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THE year 1964 was one of strong
expansion in the American economy.
It was an unusual year, not simply
because it marked the establishment
of numerous records—in production
and sales, in employee compensation
and profits, in employment and living
standards—but also because it was the
fourth successive year of upturn and
still did not display those weaknesses
that in 'the past have characterized
advanced stages of business expansions.
On g relative basis the 1964 advance in
output and sales was sharper than in
the previous year. Despite these
large gains the rise in prices, as reflected
in the comprehensive GNP price de-
flator, accelerated only slightly, and
the total increase could still be described
as quite mild. Although wage rates
increased during the year, unit labor
costs were little changed from the
preceding year, and profit margins
were well maintained. Business in-
ventory accumulation continued, but
the volume of inventories, far from
becoming burdensome, was low in
comparison to production -or sales.
The advance in business fixed invest-
ment, -one of the largest in the postwar
period, was extended, but without
placing undue strain on capital-goods
supplying industries or creating excess
capacity.

Increased demand in all major mar-
kets—consumer, business, government,
and foreign—contributed to last year’s
$38% billion rise in GNP, which reached
a total of $622% billion. Outlays for
residential construction declined during
most of the year and Federal purchases
of goods and services, while high,
added little to the production advance.
Within the year the course of activity
was strongly upward until the end of
the third quarter, when work stoppages,
extending over a period from late
September to about mid-November,
cut production of the motor vehicle

and parts industries substantially and
caused a temporary but marked slow-
down in the rate of advance in overall
production and sales.
The 1964 tax cut

Although many factors contributed
to the 1964 advance, the exceptional
strength of the expansion was attrib-
utable in large measure to the cut in
Federal income taxes early in the year—
the. first major reduction in rates in a
decade and the largest ever, gaged by
the absolute size of the reduction. The

GNP Rose 6 1/2 Percent in 1964, or
About 4 3/4 Percent After Price Correction
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new revenue law had several:direct;and
indirect effects. By reducing personal
income taxes it brought about an in-
crease in disposable income and a sharp
rise in consumer spending and consumer
saving. The strong pickup in consump-
tion expenditures led many industries
to step up their rate of investment in
new plant and equipment. The in-
crease in sales generated throughout the
economy was important in the spurt in
before-tax profits, which, in conjunction
with the cut in corporate taxes, helped
to provide business with a greatly en-
larged flow of new funds for the expan-
sion in capital investment programs.
The augmented volume of saving by
consumers and business also served to
ease pressures in capital markets.

Unemployment rate a little lower

Last year’s rise in output brought
about a large increase in employment
and in the use of productive facilities.
The nation’s potential to produce also
grew, as factor supplies and produc-
tivity increased, so that relative utiliza-
tion, while higher, did not change
substantially. There was some im-
provement in the labor situation: em-
ployment grew faster than the labor
force and the number of unemployed
persons fell by a few hundred thousand.
The unemployment rate averaged mod-
erately less than in the other years of
the current expansion, but it still
exceeded the rate in 1957 and earlier
prosperous years, and continued to be
high for the very young and inexperi-
enced in the labor force. Plant capac-
ity utilization was apparently not much
higher than it was at the beginning of
the year, as additions to capacity, from
modernization and expansion, approxi-
mately kept pace with the output
advance.

Since the year had started off with
operating rates a little low and still
well under those of the midfifties, the
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slack in resource use continued as one
of the key factors in holding down price
increases. The level of wholesale prices
at the end of the year was scarcely
higher than in 1958. There was some
upward pressure on metals prices but
overall industrial prices at the end of
1964 - were only fractionally above
their year-ago level. Consumer prices
showed another small rise, mainly in
services.

Credit generally ample

Money markets were little strained
during most of 1964 as saving increased
and the monetary authorities continued
to follow a policy of comparative ease.
Bank creditshowed another large expan-
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sion, as in the 2 previous years. Con-
sumers made somewhat more extensive
use of installment and similar types of
debt than the year before, but the rise
in indebtedness did not appear to be -
out of line with the postwar trend and
in relation to income. Long-term in-
terest rates were not greatly different
from their level -at the close of the
preceding year but short-term rates
moved up. Toward the end of the past
year the Federal Reserve raised the
rediscount rate as a precautionary
move, aimed at preventing a deteriora-
tion in the U.S. balance of payments
deficit in the wake of the increase in
the British bank rate.

Last year there was an improvement
in the nation’s balance of payments
that reduced the deficit to the lowest
level since 1957. A major part of the
better 1964 performance was attribu-
table to the large expansion in net
exports; this was offset in part by a
substantial increase in the outflow of
private capital. The deficit- was still
sizable, and continued to be of major
concern to government policymakers.

Yearend Developments and
Near-Term Prospects

The advance in the closing quarter
of 1964 was considerably short of the
gains earlier in the year, mainly because
of the strikes at motor vehicle plants.
According to preliminary data, fourth
quarter GNP rose by $5 billion. Apart
from automobile production, the magni-
tude of the latest rise in GNP was
fairly similar to the increases in the

previous quarters of the year, as
the table below indicates. Consumer
Change From Previous Quarter
[Billions of dollars)

Total Auto | Nonauto

GNP GNP GNP
IV1962-11963. . . __._. - 5.2 0.4 4.8
T 1963-I1 1963.___ 5.6 .8 4.8
XTI 1963-T1X 1963._ 9.8 .1 9.7
III 1963-IV !963 ............ 1.8 1.3 10.5
IV 1963-T 1964 __ 9.8 .2 9.6
T 1964-I1 1964__ - 9.8 .6 9.2
II 1964-T11I 1964. - 9.8 .4 9.4
III 1964—IV 1964 oo 5.1 —-3.8 8.9

expenditures for nondurable goods,
services and durables other than autos
advanced over the third quarter, as
did business fixed investment and
State and local government purchases.
Federal outlays were about unchanged,
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net exports were apparently lower and
residential construction eased for the
third quarter in a row. Bolstering
the rise in total output in the fourth
quarter was a stepup in the rate of
inventory accumulation that centered
chiefly in manufacturing.

New records in December

In the final month of the quarter,
however, activity was at a new peak
and rising. December witnessed strong
increases over the month in such broad
measures as personal income, employ-
ment, industrial production, and retail
sales. Although the reaction to the
earlier work stoppages was providing
an added stimulus, the underlying
trend in production and sales also was
definitely upward.

Personal income rose sharply in De-
cember, for the second successive
month, to reach a seasonally adjusted
annual rate of $505% billion. The $3%

Table 1.—Key Economic Measures, 1961-64

1961 | 1962 | 1963 | 19641
Gross national product__._bil. $_.| 518,7| 556. 2| 583.9| 622.3
Personal consumption expend-
.................. 337.3| 356.8( 375.0{ 399.2
Gross private domestic invest-
................. 68.8] 79.1] 82.0 87.7
Net exports of goods and
services_ - __._____._. hil.$.| 4.6/ 400 4.4 6.7
Government purchases_bil. $__| 108.0| 116.3| 122, 6{ 128.7
QGross national product in con-
stant (1964) dollars bil. §..| 541.6] 575.7| 595.3] 622.3
National income._...__.__ do____ | 426.9{ 455.6( 478. 5] 509.8
Compensation of employees
bil. .| 302.2| 323.1] 340.3| 361.7
Corporate profits___..__.. do.-..] 4.1 48.4{ 50.8] 57.0
Personal income.__.__.._._. do____| 417.6( 442. 4| 464.1! 491. 4
Disposable personal income
bil. $__| 364.7| 384.6] 402.5| 431.8
Disposable personal income in Rk
constant (1964) dollars__bil. $__} 377.9| 394.9| 408.1| 431.8
Retailsales. oo oo do_ 218, 8| 235.4| 246.4| 261.6
Dealers’ sales of new domestic |
[ < R, thous._| 5,556 6,753 7,334| 7,617
Expenditures for new plant and
equipment..______.______ bil. $..] 34.4| 37.3] 30.2| 4.7
Total construction.........do....| 55.4] 59.4/ 62.4] 656.9
Private nonfarm housing starts
thous. units._{ 1,285} 1,439| 1,582 1,500
Manufacturers’ sales...___ bil. §..] 370.6| 399.7] 417.3] 447.0
Industrial production
1957-50=100__] 109.7| 118.3] 124.3| 131.9
Steel ingot production
mil, tons._| 98.0( 98.3| 109.3| 126.9
Motor vehicles, factory sales
thous. units__| 6,676( 8,173( 9,100] 9, 283
Employees in nonfarm establish-
ments thous. |53, 98955, 515/56, 643(58, 178
Unemployed persons.__._.. do-...} 4, 4, 007 4 166 3 876
Consumer prices...1957-59=100__] 104. 2| 105.4] 106.72108.1
‘Wholesale prices......____ do-...} 100. 3| 100. 6] 100.3| 100. 5
Loans and investments of com-
mercial banks, end of period
bil. $.-] 209.8; 228.3| 246. 5| 266..0
Consumer installment credit
outstanding, end of period
bil. .| 43.5{ 48.0| 53.7|358.1

1 Preliminar
2 Based on 11 ‘montbs data.
3 End of November.

Sources: Automobile Manufacturers Association, Ameri-
can Iron and Steel Institute, and U.S. Government.
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billion increase over November re-
flected in part a $2 billion rise in wage
and salary income—the result of a
further recovery in the automobile in-
dustry and fairly general increases in
other manufacturing and nonmanu-
facturing payrolls. Higher employ-
ment, increased weekly hours of work,
and average hourly earnings all con-
tributed to the December payroll ad-
vance. Heavy yearend extras were
important in the $0.7 billion increase
in dividend disbursements.

With incomes rising consumers ap-
peared to be in a very free-spending
mood. Retail trade in December was
at an all-time high, with a seasonally
adjusted advance of 5 percent over
November, according to preliminary
data. A major part of the increase
reflected the recovery in automobiles
to a rate comparable to prestrike sales.
Sales of durable goods other than autos
and of nondurables also rose from
November to December to reach record
rates.

Rise in steel inventories

Production in the steel industry late
in the year was being influenced not
only by the rising consumption require-
ments of the metal fabricating indus-
tries but also by a shift to stockpiling
in anticipation of a possible steel strike
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in the spring. It was the third move-
ment of its kind in 4 years. - In October
and again in November, approximately
1 million tons were added to steel
stocks, and to judge from developments
in December, another sizable accumu-
lation took place in that month. While
the greater part of the inventory in-
crease so far has occurred at producing
mills, it has been undertaken mainly
in response to customer orders. This
quarter’s buildup in total steel stocks
stands in contrast to the 1 million tons
that were added to inventories from
December 1963 through September
1964. The recent monthly increases
are comparable in size to the large
additions made in late 1961-early 1962
and in the first half of 1963, prior to
the expiration of previous labor con-
tracts in the steel industry.

Near-term outlook

As the new year started there was
little question that the rise in activity
in the first quarter of 1965 would be
very substantial. Despite the recovery
in auto production and the improve-
ment in auto- dealer inventories, con-
sumers were still required to wait a
longer time than average for deliveries,
and it seemed fairly clear that first-
quarter car sales would be unusually
high. Purchases of durables other than
automobiles and nondurable goods
could be expected to move higher, and
services were also likely to show another
good-sized advance.

Business expenditures for new plant
and equipment promised to provide
an important source of increased de-
mand in the months ahead. Accord-
ing to the most recent OBE-SEC
quarterly survey of investment antici-
pations, business was planning a con-
tinued rise in outlays through the
second quarter of 1965, the latest date
projected. The rate of expenditure in
the second quarter of 1965 was expected
to be 4 percent above the estimated
rate for the final quarter of 1964. On
the other hand, it was not certain early
in 1965 that the decline in housing
activity had run its course.

Federal purchases of goods and serv-
ices, in aggregate, were likely to con-
tinue at a high rate but with not much
change, at least through the current
fiscal year. The steady rise in State

3

and local government expenditures was
expected to continue.

With a prospective rise in sales and
output and with inventories compara-~
tively low as the new year started, an
increase in the rate of inventory ac-
cumulation appeared fairly likely. Some
additional rebuilding of automobile
stocks was still underway. More
significantly, the steel stockpiling was
a potential influence of major im-
portance on the course of inventory
behavior in the near-term.

Steel Consumption and Stocks

Million Tons
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1963 1964
Vinciudes warehouses; excludes nonmanufacturing industries.
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GROSS National Product, rising in
each quarter of the year, totaled $622%
billion in 1964, a gain of $38Y% billion, or
6% percent, over 1963. Reflecting the
stimulating effects of the personal and
corporate tax cuts as well as the con-
tinued underlying strength of consumer,
business, government, and foreign de-
mand, the 1964 advance in GNP
exceeded the 5 percent gain of 1963
and was almost as large as the 7% per-
cent rise of 1962, the first year of the
present upturn.

The rise in gross national product
remained orderly and well-balanced,
and—until the auto strikes affected

GNP and Final Sales Expanded in 1964

Inventory accumulation was moderate,
but accelerated in fourth quarter
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fourth quarter activity—was unusually
steady. There were no signs that the
tax cut had overstimulated business
activity, nor did production bottlenecks
develop. On the contrary, supplies of
both labor and capital remained ade-
quate throughout the year to accommo-
date the rise in production with rela-
tively little price change. On an overall
basis, prices rose 1% percent last year,
only slightly more than the average of
the small yearly advances since 1959.
Asinrecent years, the 1964 price rise was
centered in services and construction.

The real volume of output (GNP in
constant dollars) expanded by 4% per-
cent in 1964, more than the 3% percent
gain of 1963 but less than the 6% percent
rise in 1962. The 1964 production gain
also exceeded the average annual in-
crease of—slightly more than 3% per-
cent for the postwar period as a whole.

Widespread increases in demand

A very sharp increase in consumer
demand and an even stronger relative
rise in business investment in plant and
equipment were noteworthy features
of the widespread 1964 advance in
GNP and final sales. Sparked by the
personal income tax cut, which directly
added close to $8 billion to disposable
personal income, spendable income rose
$29% billion over 1963, and personal
consumption expenditures went up $24}
billion or 6% percent. Consumers in-
creased their expenditures substantially
in each of the first three quarters of the
year, but the rise in the final quarter was
relatively small because of the strikes.

With demand and corporate internal
funds rising strongly, business fixed
investment advanced $5% billion, or 11
percent. Good-sized gains were made

Last Year Final Demand
Continued to Advance in
All Major Markets

Percent Change
(4] 5 10 15

U.S. Department of Commerce, Office of Business Economics
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in each quarter of the year and the
latest OBE-SEC anticipations survey
indicates that the investment advance
is continuing.

The long upward trend in State and
local government purchases persisted,
with a $5 billion, or 9 percent advance
over 1963. Rising demand from abroad
increased exports $4% billion, and
increased domestic demand raised im-
ports nearly $2 billion, so that net
exports were up $2Y4 billion.

On the other hand, residential con-
struction outlays weakened as the year
progressed, and expenditures for the
full year were up only three quarters
of a billion dollars. Federal Govern-
ment purchases showed little change
during the year and increased only $1
billion over 1963.

Inventory accumulation remained
moderate for 1964 as a whole, totaling
little more than $314 billion, nearly
$1 billion less than the 1963 amount.
Toward yearend businessmen stepped
up their rate of accumulation as steel
producing and consuming industries
began to hedge against a possible steel
strike in the spring of 1965. Stocks
of both durable and nondurable goods
on an overall basis remained relatively
low and in good balance throughout
1964, and the ratio of stocks to sales
continued to drift downward. In other
postwar periods of economic growth,
this ratio had risen well before cyclical
peaks in general activity were reached.

National income up

Preliminary data indicate that na-
tional income totaled $510 billion for
the year, a gain of $32 billion, or.614
percent, over 1963. Almost all of the
important income shares were higher.
Profits increased by $6 billion, or 12
percent, and profit margins (corporate
profits as a percent of corporate GNP)
continued firm throughout 1964. Both
profits and profit margins have shown
strength for a much longer period in
the present than in other postwar
expansions.

Wage and salary payments were also
substantially higher. The increase in
production was strong enough to bring
about a 2} percent gain in employment.
On an overall basis changes in average
weekly hours were slight. Payrolls
were further bolstered by the continued
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advance in average hourly earnings.
Higher sales contributed to the rise in
incomes of nonfarm proprietors, but
income of farmers fell.

The output advanee in. perspective
With economic activity moving up-
ward throughout 1964, the expansion
that started in early 1961 was extended
to 15 quarters; over this period real
output has increased one-fifth. As the
accompanying text table shows, the
current expansion is one of the longest
and  largest of the postwar period.
The only previous postwar economic
advance that exceeded this one in
either respect was the 28% percent
increase in real GNP over a 16-quarter
period from 1949 to 1953, under the
stimulus of the Korean war and the
backlog of unsatisfied demands carried
over from the depression and World

The 1964 Rise in National Income . . .
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War II. With the business upswing
continuing in the first quarter of 1965,
the length of the current expansion now
equals that of the 1949-53 advance.
Measured from the previous business
eyele peak (second guarter of 1960) the
increase in real GNP has already
totaled 18 percent. 'This may be com-
pared with peak-to-pesk gains of 25%

Real GNP and Its Cyelical Changes :

Percent charige in
; real GNP
GNP Num-
GNP-peak:or bil- ber -
trough-quarter lions of Aver-
of 1954 |- Quar- age. | -An-
dol- [ ters | Total! per | nual
lars quar- | rate !
ter!
Peak to peak
P 19481IV__. 2978 |acceman]ecccwo fermmmoe oo
‘P 1963 IT.___ 373.2 18| 25.5 L3 5.2
P 1957 III. .. 411.0 171 101 .6 2.3
P 1960 II.__ 442.1 11 7.6 7 2.7
1964 IV ... 521.5 18| 18.0 .9 3.8
Trough to peak
T 19049 IL.. 290.3
P 1953 II._..coeooo 373.2 16 28.6 L6 6.5
T 1954 II. 359. 5 -
P 1957 III.__._.._... 4110 131 14.3 1.0 4.2
T 1958 L 893.0 | femeee e
P 1960 II. . . ..._. 442.1 91 125 1.3 5.4
T 1961 1. 434.2
1964 IV_________ 521.5 15| 20.1 L2 5.0
Peak to trough
P 104881V, . _.____ 2078 { et ercmac e
T 1949 X1 . . 200.3 2| —24| 12| _____
P X .. 1 72 RN SN NI P
T 1954 IT._______._. 359.5 41 =37 =9 |ceeev
P 1957 IIT. 4110 -
T 1958 I ... 393.0 2| ~4.41 =22 foce_
P 1960 II . _._.._.. 42,1 |__I___.
T 196X .________ 434.2 3| L8| ~6|._____.
Entire period
P 1481V _._____ .3
1964 IV__._...... 521.5 64| 75.4 9 3.6

P—GNP peak quarter.

;rl?agelggnt :?a%g;l c%lzlxla;getiﬁded quarterly.
percent in 1948-53, of 10 percent in
1953-57, and of 7% percent in 1957-60.
Thus, the rise in the volume of output
over the last 4% years has been just
about as large as the rise over the 7
years of the two previous expansions
combined.

On the other hand, the quarterly pace
of the current upswing is not especially
noteworthy. Measured by the average
quarterly gain in real GNP on a trough-
to-peak basis, the pace of the current
upswing is so far not much different
from either of the two previous expan-
sions, and is considerably less than
the defense-affected 1949-53 advance.
However, the recession that preceded
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the 1961-64 expansion was mild in
comparison with the two preceding
downturns. Thus, measured peak-to-
peak, the pace of the expansion since
1960 is greater than that of 1953-57
or 1957-60.

Personal Income, Taxes
Consumption, and Saving

The large increase in income from
current production, augmented by a
modest advance in transfer payments,
brought personal income to $491%
billion in 1964, a gain of $27% billion,
or nearly 6 percent, over the previous
year. The relative gain was somewhat
greater than that of 1963 but little
different from that of 1962.

Due to the Federal tax cut, dis-
posable (after tax) personal income
rose by a greater amount than personal
income. At $432 billion in 1964,
spendable income was up by a record
$29% billion, or 7% percent, from the

Personal Income, Taxes, Spending

and Saving 196364
1962:63

Billion $ Change [ ] 196162
0 10 20 0 ©
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previous year. In absolute terms this
gain exceeded the next largest annual
postwar rise (1962) by nearly $9%
billion, and in percentage terms it
was the largest since the Korean war.

It is now estimated that for the
year as a whole, the Federal personal
income tax cut directly increased 1964
disposable income by close to $8 billion.
The remainder of last year’s gain in
spendable income is traceable to in-
creasing economic activity, including
indirect tax cut effects.

Because of a number of offsets, total
personal taxes fell by much less than
$8 billion. With economic activity
rising rapidly through the year, the
personal income tax base expanded.
Moreover, as the Nation’s income in-
creases, the average effective tax rate
tends to drift up as families and indivi-
duals enter higher income classes sub-
ject to progressively higher rates. All
told, Federal personal income taxes
were off only $3 billion from 1963 to
1964. With the increasing income base,
State and local personal taxes also
continuted to rise, with a $1 billion
increase over the previous year.

Major provisions of new tax law

The tax cut was signed into law in
late February, with its provisions retro-
active to the start of 1964. The in-
crease in take-home pay was reflected
in pay checks starting in early March.

Although the new tax legislation
called for a two-step reduction in indi-
vidual income tax rates—one to take
place on 1964 income and a smaller
reduction on 1965 income—the with-
bolding tax rate was immediately cut
to the lower 1965 rate of 14 percent.
The pre-tax-cut withholding rate was
18 percent. The immediate reduction
to the lower rate, of course, brought
about a larger cut in taxes and increase
in take-home pay during 1964 than
the new 1964 rates call for, and will
result in greater yearend settlements
and smaller-than-usual tax refunds in
the first part of 1965.

Nearly all of the reduction in per-
sonal income taxes during 1964 and in
later years is traceable to rate changes;
while there are several structural changes
in the income tax law, their effects are
estimated to be largely offsetting. At
1963 income levels, the structural pro-
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visions of the new law reduced taxes
by about $0.5 billion, but other provi-
sions added about $0.7 billion. Rates,
on the other hand, were cut from a
1963 range of 20-91 percent (bottom
to top bracket) to a 1964 range of
16—77 percent. This year rates are
scheduled to fall further to a 14-70
percent range.

The most important structural
changes are the regulations permitting
a minimum standard deduction in ex-
cess of that previously allowed low-
income taxpayers; the doubling of the
dividend exclusion; and the deduction
of moving expenses from taxable in-
come in certain instances. These re-
ductions are partly offset by increases
due to the elimination of certain State
and local taxes from those eligible for
deduction, and the tightening of rules
governing the exclusion of sick pay and
deductions for casualty losses.

Personal spending and saving up

Most of the very large increase in
disposable income was spent during
1964, the personal saving rate increas-
ing only three-fourths of a percentage
point. At $399 billion in 1964 per-
sonal consumption expenditures were
up $24 billion. There was also a $5
billion rise in personal saving.

The personal saving rate increased
to 7% percent last year from 6% percent
in 1963; over the post-Korean period
the ratio has averaged 7% percent.
Some of the 1964 rise over the average
saving rate can be explained by the
decline in car sales during the fourth
quarter. If auto purchases in that
quarter had remained at the third
quarter rate—and if all other expendi-
tures had remained the same—the
personal saving rate for all of 1964
would have been even closer to the
post-Korean average.

In early 1964, the advance in per-
sonal consumption expenditures acceler-
ated as compared with previous quar-
ters in 1963 possibly because of some
anticipatory buying, as the passage of
the tax cut became progressively more
assured. The $8% billion (annual rate)
advance from the fourth quarter of
1963 to the first quarter of 1964 was
the largest yet recorded in the current
expansion. Indeed, prior to 1964 there
had been only one quarter in the current
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business upswing when consumption
rose as much as $6 billion. The first
quarter 1964 rise extended to a broad
range of commodities and services.

The second-quarter gain of over $6
billion in consumer buying was more
moderate (partly because of a shortage
of new cars) and, with the tax cut ef-
fective throughout the quarter, the
saving rate approached 8 percent. In
the third quarter, however, consump-
tion expenditures went up by a near
record for peacetime—$8% billion, or 2
percent, and the saving rate declined to
the post-Korean average. During this
quarter automobile sales rose sharply
(3134 billion) and spending for most non-
durable goods and services was sub-
stantially higher.

The closing quarter of the year wit-
nessed only a modest increase of $1% bil-
lion in personal consumption expendi-
tures. Since disposable income was up
nearly $6% billion, the saving rate
exceeded the second quarter 1964 high-
With the new 1965 model cars in very
short supply during most of October
and November, auto purchases fell by
$3 billion in the final quarter, but the
advance in nonauto consumer purchases
was still fairly large. As inventories
of new cars becanie more plentiful and
in better balance, auto buying moved
up sharply toward the end of the
quarter.

Variations in saving rate typical

The behavior of the saving rate dur-
ing 1964 was broadly similar to its
pattern during like periods since the
Second World War. Typically, when
disposable personal income in a single
quarter has increased by a large
amount—2% percent or more—the sav-
ing rate in that quarter has jumped
sharply. In the quarter following the
large increase in spendable income, the
saving rate has usually declined sharply,
returning close to the postwar average.
The large increase in saving that ac-
companied the auto strike in the
closing quarter of 1964 was also typical,
for whenever auto buying has fallen,
personal saving has increased.

Pattern of consumption expenditures
in 1964 ’

The gain in consumer demai.
the end of 1963 has been broadly base.,
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extending to all major types of goods
and services. Of the $24 billion in-
crease in total consumer buying in
1964, expenditures for durable goods
rose nearly $5 billion and outlays for
nondurable goods and services each
went up by almost $10 billion. The
gain has not been unduly concentrated
in any one market and has thus tended
to contribute to price stability.

Last year was the third consecutive
year of high and rising consumer auto-
mobile purchases. New car sales (in-
cluding sales to business and govern-
ment) totaled 8.1 million units, a rise of
0.4 million over 1963. Dealers sold 7.6
million domestically produced cars.

The 1964 gain in dollar outlays on
new autos was slightly greater than the
increase in the number of new units
sold. Last year the average retail
price paid per automobile was a little
higher than in 1963, as the public
continued to exhibit a preference for
extra equipment and for more luxurious
models. In addition, strong demand
caused dealer discounting to fall a little.

The average car price rose even
though the proportion of compacts and
intermediate classes, 1.e., smaller than
the Big 3 standard autos, increased.
Compacts and intermediates were 41
percent of totals sales in 1964, as com-
pared with 37 percent during 1963.
Because of the increasing popularity of
the more expensive luxury and sport
compact models and the decrease in the
sales of the economy-type compact the
average price of the compact has been
going up.

Spending on furniture and household
equipment moved up rapidly during
the first half of 1964 as buying of
household appliances in particular
spurted. The mnew higher level of
spending reached in the spring quarter
was maintained in the summer, and
there was a further small gain as the
year ended.

Among nondurable goods, varying
patterns of growth were shown by the
major categories. Food expenditures
(including alcoholic beverages) rose
nearly $4% billion, or 5 percent, during
1964. Purchases of clothing and shoes
registered impressive gains and for the
year as a whole were up $2% billion,

" mercent, from 1963, a much larger
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rise than the $1 billion or so growth
typical of recent years. Gasoline and
oil expenditures were up sharply, ad-

Consumer Demand for a Wide Range of
Goods and Services Rose Through the Year
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Personal Consumption Expenditures by Major Type
[Percent change from previous year]
1962 1963 1964
Goods and services, total: 58 5.1 6.5
Durable goods;. total.cne e} 108 7.6 9.4
Automobiles and parts. .| 20.5 10: 2 6.6
Furniture -and househokd

equipment. o] 4.7 5.9 121
Other. 4.1 5.3 10.0
Nondurable goods, total ... 4.2 3.4 5.7
Food and beverages..... " 4.1 3.0 5.2
Clothing and shoes_____._..... 4.2 2.7 8.1
Gasoline and oil......... . 3.4 4,1 6.2
Other_camoaeo—- = 4.8 4.8 51
Services, total... .. - 5.9 6.1 6.3
Housing 5.2 5.2 5.3
Household operation. .. - 5.9 5.1 7.5
Transportation. .- ..eua- - 5.6 3.5 4.3
Other_ e fees 6.3 7.5 7.1

vancing by almost three quarters of a
billion dollars during the year. Con-

sumer purchases of services advanced a
little more rapidly than they had in
other recent years, with a 6% percent
rise that extended to a wide variety of
services.

Business Fixed Investment

In current dollars has risen less during the
present expansion than in the 1954-57 advance. .

st - I 1964

Percent Change in Current §
0 10 20 30 40

But the rise in Capital Goods Prices
has been less this time . . .

Percent Change in Prices
0 10 20

And in real terms the 1961-64 gains
in Fixed Investment have been greater

Percent Change in Constant $
1] 10 20 30

1.S. Department of Commerce, Office of Business Economics
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BUSINESS INVESTMENT

Business fixed investment in pro-
ducers’ durable equipment and non-
residential comstruetion was & strong
souree of demand during 1964 sas
outlays mciv:meed ﬁh& year.
For 1964 as a whole these expen&iml'es
totaled $58 billion, with equipment
up $4 billion and nonresidential con-
struction up $1% billion over 1963.
The rise extended to 3% years the
duration of the current investment
expansion, which began in mid-1961
and was interrupted only slightly around
the end of 1962. It has already equaled
in length the investment rise of 1954-57
and, with further increases in outlays
already programed for the first half
of 1965, it appears not yet to have run
its full course.

The 1964 rise in business investment
was moderate and well-sustained, like
the increase in the previous years of
the current investment uptrend, and
thus continued to contribute to an
orderly growth in business activity.
Supply conditions in ecapital goods
industries have remained relatively
easy. With the flow of orders and
contracts progressing at a fairly even
pace, pressure on prices has been con-
siderably less. Since early 1961, for
example, capital goods prices have
advanced only 3 percent, a marked
contrast with the 16% percent rise that
occurred in the midfifties, when the
supply situation was considerably
tighter.

Factors underlying investment rise

Many factors were favorable to in-
vestment in 1964. Business confidence
was apparently bolstered by the strong
advance in demand, and businessmen
raised their sights on investment pro-
grams throughout most of the year, as
evidenced by the successive upward re-
visions in the OBE-SEC plant and
equipment anticipations surveys. With
production rising strongly, capacity
utilization in a number of industries
approached desired operating rates,
though on an overall basis the increase
was modest and still left a fair margin
over current output requirements. The
need to modernize and reduce costs
continued.
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Last - year’s investment was also
stimulated by the record increase in
company internal funds, which were
bolstered by the cut in corporate taxes.
The tax eut alse increased the petential
proﬁﬁ&bélﬂy of p pmeef&s that had been

rginal under higher tax rates. In
s&dmon, Eomg-tmm funds were
available in ca.plt.al markets at stable
interest rates.

Widespread gains in

investment
outlays ‘

The investment rise last year spread
across a broad industrial base. With
steel production exceeding its 1955
level and primary aluminum output at
capacity, primary metal producers in-
inereased their expenditures by one-
third over 1963. The increase by the
paper industry was as large.  Chemical
and motor vehicle producers also made
very sizable increases in capital spend-

TOTAL, GNP Series

DURABLE GOODS

NONDURABLE G0OODS
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Expenditures for New Plant and Equipment, 1963 and 1964
[Billions of dollars]
Percent
1963 19641 ) change
1963-64
All Industries_ - —ooooooonaa_. 39.22 | 44.66 13.9
Manufacturing industries.....--._ 15.60 | 18.51 18.0
Durable goods industries.._.. 7.85 9,35 19.1
Primary iron and steel_._.| 1.24 1.68 35.5
i nonferrous metal. .41 .49 19.5
Electrical machinery and
equipment. . __ ... .69 .68 —-1.4
Machinery, except elec-
trical o] 1,24 1.59 28.2
Motor vehicles and parts.] 1.06 1,46 31.7
Transportation equip-
ment, excluding motor
vehicles. oo oo oo .53 .49 -7.5
Stone, clay and glass_____ .61 .67 9.8
Other durable goods. ... 2.05 2.28 1.2
Nondurable goods industries.] 7.84 9.16 16.8
Food and beverage....._. .97 1.04 7.2
Textile - .64 .75 17.2
Paper..._.- .72 .94 30.6
Chemical... 1.61 1.96 21,7
Petroleum. . 2.92 3.41 16.8
Rubber. .24 .26 8.3
Other nondurable goods. . .73 .80 9.6
Mining el 1.04 1.18 13.5
Railroad . oo oo 1.10 1.46 32.7
Transportation, other than rail.__) 1.92 2.31 20.3
Public utilities | 5.65 6.14 8.7
Communication -4 379 } 15.06 9.0
Commercial and other_...__..____ 10.03 g .

1 Based on actual expenditures in 1st 3 quarters and antici-
pated expenditures in 4th quarter.

Source: OBE and SEC.

ing. These advances, together with
lesser but still substantial rises for other
manufacturing industries, raised the
manufacturing total by nearly one-
fifth over 1963. In each of the 2 pre-
ceding years manufacturers had in-
creased their capital expenditures by
7 percent.

Both electric and gas utilities again
embarked on extensive investment pro-
grams, following a 5-year plateau in
capital outlays. After 2 years of sharp
cutbacks in spending for equipment,
the airlines also expanded capital ex-
penditures considerably in 1964 with
new programs primarily for the acqui-
sition of shorter-range jets. Railroad
investment in 1964 increased one-third
over 1963, the third annual increase of
about this size in succession. In other
nonmanufacturing industries, continu-
ing moderate and steady advance in
investment were recorded last year.
Inventory investment little changed

During 1964 businessmen continued
their conservative inventory policies
and made only modest additions to
their stocks. For the full year inven-
tory accumulation as measured in the
national accounts totaled approximately
$3% billion, as compared with additions
of about $4% billion in 1963 and $6
billion in 1962. Accumulation was

760-045 O—65——2

SURVEY OF CURRENT BUSINESS

fairly low in the first three quarters of
the year, but accelerated in the final
quarter, partly because of stockpiling
of steel.

For most of 1964, as in the other
years of the current expansion, sales
expanded faster than stocks, and stock-
sales ratios edged downward. For
manufacturing and trade combined,
the book value of inventories averaged
1.47 times monthly sales, down from
a ratio of 1.50 in 1963, and the lowest
ratio in 10 years. The manufacturing
ratio fell from 1.69 in 1963 to 1.64 in
1964, a very low figure by historical
standards. Ratios in trade for the
year as a whole did not change much
from 1963; since 1961 they have been
fairly stable, below those of earlier years.

The decline in the overall stock-sales
ratio in the first 2 years of the current
expansion was not much different from
its behavior in the early phases of pre-
vious postwar expansions. However,
the downward drift of the ratio in 1963
and 1964 has been quite different from
the increases during the advanced stages
of previous upturns.

A number of factors have been re-
sponsible for the less intense pressures

Stock-Sales Ratios Have Fallen
in Current Business Expansion

Ratio
1.80

1.70

1.20

1954 55 56 57 58 59 60 61 62 63 64 65

T. GNP trough  P. GNP peak
Note.—Ratio of inventories (end of quarters) to sales {during quarter)
in manufacturing and trade.
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to build inventories in recent years. Of
primary importance has been the ex-
istence of ample production capacity
in most industries. Since deliveries can
be made without unusual delay, an im-
portant incentive to accumulate inven-
tories has been dampened. In addition,
the stability of commodity prices has
reduced the need for businessmen to
stock in anticipation of future price
increases. Long-term improvements in
inventory management, which may
have been accelerated by computer use
in inventory control, have also been of
some importance.

Manufacturers’ stocks rose modestly

Manufacturers increased their inven-
tories by about $2% billion last year
(GNP basis), somewhat more than the
1963 rise. The bulk of the 1964 in-
crease was in durable goods industries;
soft goods producers increased stocks
approximately one-half of a billion
dollars, about the same as in the previ-
ous year. Within durables there were
good-sized increases over the year in
machinery and motor vehicle indus-
tries, reflecting the increased output
of capital goods and automobiles. On
the other hand, there was little change
in inventories of defense products, a
reflection’ of the leveling out in defense
hard goods production. Increases in
stone, clay and glass, primary and
fabricated metals were modest. The
relatively small rise in nondurable goods
stocks over the year was attributable to
increased holdings of the paper and
chemical industries. In food, tobacco,
textiles, and petroleum, changes were
quite small.

The rise in manufacturers’ stocks was
very minor in the first half, accelerated
toward the end of the third quarter
and spurted in the closing quarter of
the year. The fourth-quarter rise was
fairly widespread and was rather large
in durables, particularly in the metal-
fabricating industries. It centered in
purchased materials, which had been
reduced in the first half of the year.

For the year as a whole trade stocks
rose about 3 of a billion dollars,
as compared with a rise of about $2
billion the year before. Retailers made
moderate additions to their inventories
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in the first half of 1964, but the very
strong rise in retail sales in the third
quarter caused stocks to dip. The
auto strike was mainly responsible
for a further decline in retail inventories
in the closing quarter of the year.
On a seasonally adjusted basis, dealer
stocks of new domestic cars at yearend
were approximately 900,000 units, as
compared  with an average level of
approximately 1.1 million units in the
months prior to the strike.

Residential construction lower

The value of private residential
construction was a little higher in 1964
than in 1963. Construction costs also
rose moderately and in real terms there
was no year-to-year change in residen-

Residential Construction Activity
Dedined Through Most of 1964 . . .
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tial outlays. Activity was at a peak
in the first quarter and declined fairly
steadily thereafter. The first quarter
marked the end of a 3%-year rise during
which expenditures rose about one-
third in current dollars and 25 percent
in constant dollars.

Private nonfarm starts in 1964 totaled
about 114 million units, approximately
70,000 below the 1963 number. Both
single and multifamily unit starts were
lower than in 1963, but the patterns
within the year were quite different for
the two types of housing. Moulti-
family units, which had been rising
strongly since the first quarter of 1960,
reached a very high rate in the autumn
of 1963 and thereafter declined. This
downturn apparently reflected a reac-
tion to an increase in vacancies in
newly-built units in a number of im-
portant metropolitan areas, where starts
had risen to very high levels in 1963.
Single family units, which had been
fluetuating within a fairly narrow range
since 1960, drifted down during much
of 1964, but showed signs of stabilizing
in the final months of the year.

For both types combined, starts in
the September—November period were
about 4 percent below the average for
the full year 1964. The recent housing
decline has taken place in the face of
rising incomes, and, in contrast with
other periods of expanding business
activity, a ready availability of mort-
gage funds at stable interest rates.

Government Expenditures
and Receipts

Total purchases of goods and services
by Federal, State, and local govern-
ments amounted to $12814 billion in
1964, a rise of about $6 billion over the
preceding year. The ratio of these
combined purchases to GNP continued
to vary within the narrow range of
20-21 percent evident over the last 7
years. Since 1962 the Federal Gov-
ernment share has represented a de-
creasing proportion, and the State and
local share, an increasing proportion
of the Government total.

The shift in the relative importance
of these two broad levels of government
has been mirrored in the increasing
importance of public outlays for non-
defense purposes, which accounted for
virtually all of the 1964 advance.
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About $5 billion of this rise was
attributable to State and local govern-
ments and $1 billion to the TFederal
Government.

Defense outlays level

National defense outlays, the largest
part of purchases, remained essentially
level, despite some marked fluctuations
in the quarterly pattern within the
year. Although the defense total
changed little from 1963 to 1964, there
were sizable shifts in composition. Of
particular note was the further expan-
sion of the space program, which
advanced over $1 billion, substantially
offsetting the decline in Department of
Defense purchases. Outlays for atomic
energy development showed little
change.

Government Purchases of
Goods and Services
Billion $
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The reduction in Department of
Defense outlays last year was concen-
trated mainly in the major procure-
ment programs; military assistance
was off about one-half of a billion
dollars. Hard goods purchases, a strong
expansionary factor in previous years,
declined appreciably in 1964. Pro-
curement of ships, aircraft, ordnance
vehicles and related equipment were
down markedly, and only missiles
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among the major procurement cate-
gories maintained the level of a year
ago. Hard goods purchases are ex-
pected to decline further in 1965.

The impact of the decline in hard
goods procurement on the total level
of the Defense Department’s purchases
of goods and services in 1964 was
moderated by the appreciable increases
in payrolls for both military and
civilian personnel. Since the size of
the Armed Forces remained at about
2.7 million persons in both 1963 and
1964, and civilian employment within
the Department of Defense was also
little changed, the advance in Defense
Department payrolls was primarily
attributable to the increase in general
pay scales. Military pay was raised
in the fall of 1963 and again in Septem-
ber 1964; civilian employees received
pay increases in 1964 under legislation
designed to bring Federal salaries to
levels more comparable with those
paid in private industry. Over half
of the civilian employees of the Federal
general government work in defense
and related programs.

Uptrend in other expenditures

Apart from Federal purchases—that
portion of total Federal expenditures
included in the GNP—other Federal
expenditures, comprising transfer pay-
ments, grants-in-aid, net interest paid
and subsidies less current surplus of
government enterprises, advanced about
$3 billion in 1964, about the same as
the average annual increase over the
past 5 years. Although these outlays
are not part of GNP, they contribute
indirectly to final demand by supporting
expenditures by other sectors.

Grants-in-aid to State and local
governments accounted for the largest
portion, about one-third, of this in-
crease. In the past decade grants-in-
aid under programs designed to give
financial help to States and localities
have increased about 250 percent. The
advance since 1960 has averaged about
$1 billion annually, and has been a
strong factor supporting the expanding
volume of State and local activities.
Highway and public assistance pro-
grams have accounted for the major
share of these expenditures.

Transfer payments increased from
$30 billion in 1963 to about $31 billion
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in 1964, in line with recent experience.
The outlook in 1965 is for a further
advance, reflecting the upward trend
of OASI and civil service retirement
payments as well as enlarged military
pensions. This rise will be substantially
greater 1f pending legislation for en-
larged OASI average benefit payments
is realized. Net interest paid moved
up with the increase in the national
debt and higher average interest rates.

Federalreceipts unchanged from 1963

Federal receipts, under the impact
of personal and corporate income tax
reductions, remained at the 1963 level,
despite the brisk rise in income flows
during the year. Personal tax and non-
tax receipts, discussed above, dropped
by $3 billion from 1963 to 1964.
This decline was offset by increases
in the other major sources of Federal
receipts.

Federal corporate income tax accruals
rose by only $1 billion over 1963,
despite a $6 billion rise in corporate
profits. Corporate tax rates were cut
primarily through a reduction in the
maximum tax rate from 52 percent
in 1963 to 50 percent last year. In
addition,the tax rate on the first $25,000
of net corporate income was reduced
from 30 percent to 22 percent. On
January 1 of this year the corporate
tax rate for large firms was further
reduced to 48 percent; there was no
additional cut in rates on the first
$25,000 of taxable income.

Indirect business tax receipts of the
Federal Government showed a larger
rise than in the previous year, reflecting
the strong advance in personal con-
sumption outlays. Contributions for
social insurance continued their upward
trend, and reached a total of $24%
billion in 1964, due chiefly to rising
levels of income.

Sharp shift in Federal fiscal position

With total receipts essentially level
and expenditures rising—although at a
slower pace than in any of the previous
3 years—the deficit on the national
income account basis increased to more
than $5 billion in 1964. This may be
compared with deficits of $114 billion
in 1963, and $4 billion in both 1962
and 1963. Total receipts and expendi-
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tures had reached an approximate bal-
ance in the latter half of 1963. With
the tax cut in 1964, the Federal fiscal
position shifted sharply, moving to a
deficit of nearly $8 billion (annual rate)
in the second .quarter. By the latter
half of last year, however, the deficit
was running at a $5% billion rate.

State and local outlays continued to
mount

State and local government outlays
continued the strong uptrend that has
characterized the postwar period. The
persistent rise in these purchases has
augmented the other expansionary forces
in the economy in each of the business
expansions and has been a stabilizing
force that has dampened the subsequent
downturns.

Total expenditures of these govern-
ments, as measured in the national
income accounts, amounted to $67 bil-
lion in 1964, of which $63 billion, or
94 percent, represented purchases of
goods and services. These purchases
are rapidly approaching the magnitude
of total Federal purchases, and may
soon exceed them.

The advance in purchases of these
governments continues to exceed the
population increase, and per capita out-
lays have mounted appreciably, as the
following table shows.

State and Local Government Purchases

Total Per
(millions)| capita
1947 $12, 732 $88
1954 aeies 27, 706 171
1958_ - 40, 838 234
1962 53, 460 286
1963 o e 57, 893 308
1964 e 63, 031 328

The pressure of demand for public
services has been reinforced by the in-
creasing degree of urbanization, the
mobility of the population, and the
changing age distribution. Increasesin
the school and college age groups and in
the number of persons over 65 in
particular have intensified the demand
on public resources.

Outlays for compensation represent
well over half of total purchases of State
and local governments and have been
increasing relative to other classes of
purchases in recent years. The number
of full-time equivalent employees in-
creased to over 6 million last year,
about 4% percent above the 1963 total.
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Average earnings of both school and
nonschool employees continued their
upward trend. As in previous years,
education accounted for the larger part
of the 1963-64 increases in employment
and payrolls.

Outlays for construction, which ac-
counted for about one-fourth of the
State and local total in 1964, increased
more last year than in the 2 preceding
years. Schools, highways, and sewer
and water systems were responsible for
three-quarters of the construction
increase.

Federal Purchases Little Changed in 1964
as Defense Outlays Leveled Off
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State and local receipts up $514 billion

Total receipts of State and local
governments increased by $5% billion
from 1963 to 1964, a somewhat
larger rise than in the preceding year.
The largest percentage gains came
from individual income taxes (36 States
now impose such a tax) and from
general sales taxes, and reflected both
the influence of a rising economy and
the impact of new revenue-raising
legislation. General property taxes,
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the mainstay of local government
revenues, were up nearly 7 percent,
about the same as in 1963.

In addition to their own revenue
sources, States and localities received
almost $10% billion of grants-in-aid
from the Federal Government. These
grants represented almost one-seventh
of the total State and local receipts as
measured in the national accounts.
This proportion has been edging up-
ward over the past decade and new
ways are being sought to further assist
States and localities in meeting the
steadily increasing demands placed
upon them,

On balance, State and local govern-
ments had a surplus on income and
product account of over $2 billion in
1964, about the same as in 1962 and
1963. It is important, however, to
note that this surplus is a consolidated
figure which includes the operations
of the large pension trust funds of
these governments. Since these funds
generate substantial surpluses—the
pension fund surplus has increased
from $2 billion in 1960 to $3 billion in
1964—they generally more than offset
the deficits incurred from all other
State and local government activities.

GNP by Type of Product

In addition to the standard distribu-
tion of GNP by market group, the
gross national product total is classified
by four major product types—durable
and nondurable goods, construction,
and services.

The increases in demand last year
were so widespread that each of the four
broad product groups advanced. The
volume of durable goods production
rose 8 percent, and nondurable goods,
services and construction were each up
3 to 4 percent.

Since consumers buy 90 percent of
all nondurable goods produced, the
1964 gain in soft goods, of course,
reflected primarily the rise in personal
consumption expenditures. The gain
in service output resulted from both a
rise in consumer purchases and from
increases in State and local and Federal
Government payrolls, which, for this
distribution of GNP, are classified as
services. Both business and govern-
ment construction output—mainly
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State and local—increased from 1963
to 1964, but private residential building
was only fractionally higher.

Production of durables very strong

The 1964 gain in durable goods is
especially noteworthy because it is not
often that the economy experiences such
a long and substantial increase in dur-
able goods demand and output. In

Federal Budgets in Three
Postwar Business Expansions
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nearly all business expansions rapid
advances in durable goods output have
characterized the early phase of the
business upturn. Thereafter, durable
goods output has tended to show much
less change, and indeed it is this slow-
down and decline in demand and output
that typically give rise to the general
downturn. The 1961-64 upswing
started in the usual manner, with a
very rapid gain in durables during the
initial year and a quarter of the eco-
nomic advance. Then—as is more or
less typical—production of hard goods
rose slowly and irregularly for the next
five quarters.

Cyeclical Gains in Real GNP by Type of Product

[Percent change)

SURVEY OF CURRENT BUSINESS

are not nearly as marked as they are
in durables,

Durable goods more important

With the gain in durable goods
production outstripping the advance
in GNP for the third consecutive year
in 1964, the ratio of durable goods
production to total output rose to its
highest level—20 percent—since 1957.
After reaching a peak of 21-22 percent
of GNP in the 1951-57 period, the
gains in hard goods output fell behind
the rise in total production, and the
durable goods share fell to a low of 18-
19 percent in the years from 1958 to
1962. - During this period there were
particularly large gains in services.
Output of nondurable goods relative
to GNP has tended to fall since the

11954~ | T-195— | I-e6—  early postwar period, while the pro-
1I1-1857 I1-1960 IV-1964» . .
portion of construction to the total
Aver- Aver- aver- has been little changed for the past
age age age
Total| per {Totall per {Totall per 15 Years.
quar- quar- quar-
ter ter ter Percent Distribution of Real GNP by Type of Product
GNP 143 Loj125| L3|20.1] 12 axp | Dux | Non | Con- | serv-
abie urablej struc- 1ces
gg;?illallfa%?gds.... 23.81 1.7]20.2| 2.1]|41.0 2.3 goods | goods | tion
c oogs._E ........ 10.3 g 9.8 10| 14.4 .9
onstruction__...| 7.6 . 9.4 10| 121 .8 y
i 1948 100.0 18.9 38.3 9.6 33.2
Services_ _._...... 153 11,123 13| 183 1.1 ; 219 344 0.5 332
20. 9 33.7 10.8 34.6
» Preliminary.
17.9 34.8 1.1 36,2
(Based on 1954 dollar data.) 183 339 0.9 36.9
20.2 32.7 10.6 36.5

However, in early 1964, production
of durables rose rapidly, and remained
strong throughout the year. The 1964
gain in demand for durables centered in
final purchases in the private sector.
As reviewed above, consumer demand
for autos and other durables increased
by nearly 10 percent, and business
purchases of producers’ durable equip-
ment went up somewhat more sharply.
The overall gain in durable goods
output was held down by a somewhat
slower pace of inventory accumulation
in durable goods industries in 1964
than in 1963, and by a fall in Federal
Government procurement of hard
goods,

Since the economic trough in early
1961 durable goods ouput has expanded
by more than two-fifths. As the text
table shows, the 1961-64 growth is
about twice as strong as that recorded
during the previous two economic
upswings. While output of each of
the otlier types of GNP has also ex-
panded more this time, the differences

» Preliminary.
(Based on constant (1954) dollars.)

NATIONAL INCOME

The $32 billion rise in national income
in 1964 extended to most major types
of income and major industrial divi-
sions. While the bulk of the gain was
accounted for by large increases in pay-
rolls and profits, there were also rela-
tively large gains in nonfarm proprie-
tors’ income and in net interest. At
$39% billion business and professional
incomes were up $1% billion, and at
$26% billion, net interest was $2% billion
higher. In 1964 the only income share
to decline was farm income, which fell
about $% billion to $123% billion.

Income in all nonfarm indusiries
higher in 1964

National income originating in every
major nonfarm industry division was
substantially higher in 1964 than it was
in 1963 (see text table). Income origi-
nating in both the cyclically sensitive
industrues—manufacturing,  mining,

National Income by Industrial Division
[Billions of dollars]
Percent
1963 1964 1 | change,
963—64
Al industries, total . ____.._ 478,5 | 506,7 5.9
Agriculture, forestry and fish-

eries 18.9 18.6 -1.9
Mining 5.4 5.6 3.7
Construetion . 24.8 26.4 6.8
Manufacturing 137.4 | 146.7 6.8

Durables. 82.9 88.6 6.8

Nondurables. . 54,4 58.1 6.7
Trade . .cooaoeeeaan 7.4 81.5 5.3
Finance...... 48.7 50.8 4.3
Transportation ... ... 19.5 20.1 3.3
Communications & public utili-

5 (2 T OO ORU 19.3 20.3 4.9
Services 59.5 63.5 6.7
Government._ . .- 64.5 69.3 7.5
Rest of the world. 3.2 3.9 21.1

1 Average of the first 3 quarters.

transportation, and construction—and
in the trend-dominated industries—
service, finance, and utilities—shared
about equally in the 1963-64 gains.
The relative advances in these indus-
tries all fell within a very narrow range,
3% percent to 7 percent. Both the
breadth of the advance and the narrow
range of the increases were unusual.

Compensation much higher

Total employee compensation rose
$21% billion or 6% percent, to reach
$361% billion. On a quarterly basis,

Corporate Internal Funds

Billion $

01

2 34567 8 9101112131415
Quarters From GNP Troughs *

P. GNP Peak

L/ yndistributed profits and capital consumption allowances

* Thg cyclical troughs in GNP are 2d gtr. 1954, Ist gtr. 1958,
and 1st gtr. 1961.
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the rate of gain in employee earnings
showed little change during the year,
varying from about $5 billion to $6
billion (annual rate) per quarter. Even
though the auto strikes reduced fourth
quarter payrolls in that industry, sharp
payrolls gains in the metals and machin-
ery industries more than offset the drop
in autos and payrolls in other industries
continued to advance as in earlier
quarters.

Compensation of private employees
rose by $16 billion, or 6 percent, to
reach $2913 billion in 1964. The most
important factor in the payroll gain
was the rise in average hourly earnings,
but employment also contributed heav-
ily to the advance in total compensa-
tion. Average hours worked, on the
other hand, were not much changed.

Corporate Profits and Taxes

Corporate profits as measured for
national income purposes—i.e., before
tax and including the corporate inven-
tory valuation adjustment (IVA)—are
estimated to have totaled $57 billion
in 1964, according to preliminary esti-
mates. Since the inventory valuation
adjustment was negligible in 1964, as it
had been in 1963, corporate profits
before taxes and excluding IVA also
totaled $57 blllion in 1964. The 12
percent increase over 1963 was the
sharpest annual rise since 1959.

A large first quarter 1964 increase
was followed by moderate increases in
the next two quarters. Comprehensive
data are not yet available for the
fourth quarter, so that the precise
effects of this autumn’s automobile
strikes on 1964 earnings are not yet
known, but there was apparently a
substantial drop from the third quarter
peak.

Reflecting the effects of the 1964
Federal corporate tax cut, aftertax
profits rose even more sharply than
beforetax earnings. At $31 billion in
1964, aftertax earnings were up $5
billion, nearly one-fifth higher than the
1963 total. Dividend payments, ab
$19% billion, increased a little more
than $1% billion. The resultant $3%
billion gain in retained earnings was the
sharpest in 4 years.

Growth in cash flow
Total cash flow—the sum of retained
earnings and corporate capital con-

SURVEY OF CURRENT BUSINESS

sumption allowances—rose by nearly
$5 billion, or 12 percent, in 1964 to
reach a new high of $45% billion.

In the past 4 years corporate cash
flow has increased substantially—by a
record $15 billion, or 50 percent, from
the first quarter of 1961 to the third
quarter of 1964. The recent expansion
in corporate cash flow is in sharp con-
trast to developments in other postwar
upturns and is a major reason for the
current strength in business investment
in new plant and equipment. = In other
expansions, cash flow was sharply
higher early in the expansion, but after
about 2 years of growth tended to level
off. This time, cash flow has increased
throughout the 4 years of cyclical
expansion.

Shares of Profits and Employee
Compensation in Corporate Gross Product

Profits ratio better maintained in this expansion

Index, GNP Trough=100
140
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100
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123412341
1961 1962

2 3 4
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2 34567 8 2101112131415
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* The cyclical troughs in GNP are 2d gtr. 1954, st qtr. 1958,
and Ist qtr. 1961.
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Industry pattern of profit gains

On the basis of the first three quarters
of 1964, it appears that every major
industry division contributed to the
1964 increase in corporate earnings.
The sharpest advances were reported
for both durable and nondurable manu-
facturing, and were especially notable
in the nonelectrical machinery, food,
and primary metal industries. Among
nonmanufacturing groups, net profit
inflows from the ‘rest of the world”
increased markedly during the past
year. Other advances were less strik-
ing, but finance profits moved up for
the first time since 1961, as the rise in
interest rates paid by banks on time
deposits ceased. Earnings of communi-
cations and public utilities increased at
about the same pace as in other recent
years.

Margins well maintained

The 1963-64 advance in profits
reflected higher profit margins (see
chart) and a further strong gain in
corporate gross product. At an av-
erage $343% billion for the first three
quarters of 1964, corporate gross prod-
uct was up 6 percent from 1963, about
as much as GNP. While profit mar-
gins were higher for the year as a
whole, they showed little change in
the second and third quarters; this
accounted for the slow rate of advance
in total profits.

Corporate tax and depreciation
changes

Last year’s tax rate cut was the
latest in a number of steps taken by
Federal authorities to make additional
funds available to corporations. In
1962, the Treasury Department issued
revised depreciation guidelines to
shorten the depreciable lives of most
physical assets, thus reducing taxable
earnings by increasing depreciation
deductions. Taxes were reduced by
about half as much as the additional
depreciation taken, since the average
tax rate is in the neighborhood of 50
percent. The Revenue Act of 1962
provided for a 7 percent tax credit on
certain types of new investment.

( Continued on page 24)



Table 1.—Gross National Product in Current and Constant Dollars

(I-3, I-=5)
[Billions of dollars}]
1963 1964
1961 | 1962 | 1963 19647 IV I I | I Ive
Seasonally adjusted
at annual rates
Gross national product. .. |518.7 {556.2 [583.9 [622.3 1599.0 |608.8 1618.6 ([628.4 | 633.5
Personal consumption expendi-
tUres. - eeeeecccmeemees 337.3 |356.8 |375.0 [399.2 |381.3 (390.0 [396.1 [404.6 | 406.2
Durable goods. ..o 43.7 148.4 | 52.1 | 57.0 | 53.6 | 55.9 | 67.0 | 58.7 | 56.2
Nondurable goods. ... 155.4 |162.0 |167.5 1177.1 |168.9 |172.9 (175.3 {179.5 | 180.8
Services e oooooooo. 138.3 |146.4 |155.3 |165.1 |158.8 |161.1 {163.8 |166.4 | 169.2
Grosg private domestic invest-
68.8 | 79.1 | 82.0 | 87.7 | 87.1 | 85.9 | 87.2 { 87.3 | 90.5
41.0 | 44.2 | 46.6 | 48.9 | 48.3 | 49.2 | 48.9 | 48.9 | 48.6
21.1|23.6125.2|26.0}26.2|26.92.2]257| 250
19.8 1 20.6 { 21.3 | 22.9 | 22.1 | 22.3 | 22.7 | 23.1 | 23.6
menb. ool 25.9(29.0 | 31.0 | 35.1 | 32.4 {34.2 | 34.6 |.35.6 | 35.9
Change in business inven-
tories o eoeaean 1.9 59 44| 3.7 64] 2.5 3.7 2.8 6.0
Nonfarm. . ... 1.5 53| 3 3.6| 60| 22 3.4 2.7 6.3
Farm...ocooocoooceoooo .3 .6 5 .1 .4 .3 .3 .1 —.4
Net exports of goods and serv-
ices. 4.6 4.0 44 67| 58| 7.7| 57| 7.0 6.5
Exports. .o cceemmaeo L 27.6 129.2 | 30.7 [ 34.9 | 32.6 | 34.5 { 33.7 | 85.7 | 357
Imports_ ... ue.- pm—m—————— 23.0125.2|26.3]28.2}269]26.8}27.9|28.7}| 29.2
Government purchases of goods )
and services. ... 108.0 |116.3 {122.6 (128.7 |124.8 (125.2 [129.6 |129.5 | 130.3
Federal 57.4 | 62.9 | 64.7 | 65.6 | 64.9 | 64.3 | 67.1 | 65.5 | 65.7
Natlonal defense__...._. 49.0 | 53.6 | 55.2 | 55.3 [ 55.3 | 54.0 | 57.0 | 55.2 | 55.1
................... 8.9110.2 |10.3 { 11.4 | 10.5 | 11.5 | 11.0 | 11.2 1.8
Less Government sales.] .6 .9 .81 L1 9| L2 .9 .9 1.2
State and local......._.._._. 50.6 { 53.5 | 57.9 | 63.0 | 59.9 1 60.9 | 62.5 | 64.1 64.6
Addenda:
Gross National Product in
Constant (1954) dollars___[447.9 [476.4 (492.6 |515.7 |502.0 |508.0 {513.5 |519.6 | 521.5
Implicit price deflator for
seasonally adjusted GNP,
1964=100_ . . ________ 115.8.|116.7 (118.5 |120.7 [119.3 [119.8 |120.5 |121.0 | 121.4
rPreliminary.

Table 3.—Relation of Gross National Product, National Income and
Personal Income (I-17, 1-18)

Table 2.—Personal Income and Its Use (II-2)

[Billions of dollars]
1963 1964
1961 | 1962 | 1963 | 19642} IV I I IIT l Ivr
Seasonally adjusted
at annual rates
Personal income.........__._..._ 417,6 |442,4 [464.1 |491.4 |474.5 |480.9 [487.9 |494,5 | 502,2
Wage and salary disburse-
ments__._________________ 278.8 1297.1 {312.1 (331.6 {318,8 |323.2 |328,7 {334,3 | 340,0
Commodity-producing
industries______._____ 110.8 |118.5 1123.3 {129.8 |125.5 [126.7 |128.9 |130.8 | 132.8
Manufacturing only_| 87.5 | 94.2 | 98.0 {103.0 | 99.9 |100.6 |102.4 {103.8 | 105.2
Distributive industries.| 72.9 { 76.6 { 80.3 | 84.9 | 81.9 | 82.7 | 84.1 | 85.7 | 87.2
Service industries.... .. 43.4 | 46.4 | 49.3 | 52.6 | 50.2 | 51.3 | 52.4 | 52.9 | 53.9
Government____________ 51.8 | 55.6 | 9.2 | 64.2 | 61.3 | 62.4 | 63.4 | 64.9 | 66.1
Other labor income____.____ 1,6 | 12,3 | 13,1 | 14,1 | 13.4 | 13.7 | 14,0 | 14.2 | 145
Proprietors’ income___._____ 48,2 | 49,8 | 50,6 | 52,0 | 51,5 | 51.2} 51,7 | 52,1 | 52,8
Business and profes-
sional ________________ 35.3136.6.37.6|39.3|33.3(38.639.1]39.6| 39.9
Farm. .. . _._________ 1291 13.2 {13.0 [ 12.7 | 13.2 | 12.6 | 12.6 | 12.6 12.9
Rential income of persons.__| 12,2 | 12,2 | 12,3 | 12,4 | 12,4 | 12,4 | 12,4 | 12,4 | 12,5
Dividends. _________________ 15,2 | 16,5 | 18.0 | 19.8 | 19,1 | 19.4 | 19.8 | 20.6 | 20.2
Personal interest income.._| 27.5 | 30.0 | 32.9 | 36,0 | 34.2 | 35.0 | 35.7 | 36.3 | 36.9
Transfer payments__________ 33,6 | 34,7 | 36,7 | 38,2 | 37.2| 38.3 | 38,0 | 38,0 | 38.4
Old-age and survivors
insurance benefits..._. 12,6 1 143 ] 15.2116.0 | 15.4 | 15.6 | 16.1 | 16.1 | 16.1
State unemployment
insurance benefits.._. 2.8{ 26 3.0 281 25| 2.4 2.6
Veterans’ benefits___ 501 52| 51 52} 53| 52 5.3
ther .. 1371441136 1 148 | 14.2 | 142 | 14.3
Less: Personal contribu-
tions for social insurance.{ 9.6 | 10.3 | 1.8 | 12,7 | 12,1 | 12,3 | 12,5 | 12,8 | 13.0
Less: Personal tax and nontax
52,9 | 57,9 | 61,6 | 59.5 | 63,3 | 61.4 | 57.7 | 58,8 60,2
45,11 49.1 | 51.9 1 49.0 | 53.4 | 51.2 | 47.3 | 48.2 | 49.3
7.8] 88| 961106 | 9.9]10.2] 10.5} 10.6 10.9
3647 [384.6 |402,5 (431.8 |411,2 |419.5 {430,2 [435.6 | 442.0
Less: Personal consumption ex-
penditures__.____ .. _.__.._____ 337.3 1356.8 [375.0 (399.2 {381.3 {390,0 |396.1 [404,6 | 406,2
Equals: Personal saving________ 27,31 27,8 | 27,5 | 32.6 . N 34,0 § 31.0 | 35.9
Addendum: Disposable person-
al income in constant (1954)
dollars_.____.___._______._....|328.2 (343.4 (354.9 {375,8 |360,7 |366,7 |374,7 |378,8 | 383.2

» Preliminary.

Table 4.~Personal Consumption Expenditures by Major Type (11~-6)

[Billions of dollars) [Billions of dollars]
1963 1964 1963 1964
1961 | 1962 | 1963 [1964» | IV 1 II III | IVe 1961 | 1962 | 1963 | 19642 | IV I II IIX | IVe
Seasonally adjusted s
:?; anngaelL r]al;zse Se:io;:\gllllga?gﬁgged
Gross national product___.___. 518,7 1556,2 [583.9 (622,3 |599,0 |608,8 |618.6 [628.4 | 633,5
Less: Capital consumption i k 404,6 | 406.2
N wanapital  consumption 405 487 | s0.8 | 53.4 | 507 | 525 | 531 | 57| a4 Goods and services, total_ ... 337.3 |356.8 (375.0 [399.2 (381.3 (390.0 [396.1 |404, .
Equals: Net national product..|474.1 |507.5 [533,1 |568.8 |547.3 |556.3 {565.5 |574.8 | 578.9  Durable goods.total.__.....__.__ 43,7 | 48,4 | 52,1 | 57,0 | 53.6 | 85,9 | 57.0 | 58,7 | 56,2
Less: Indirect business tax and £ 2 25.6.] 22.7
pRonta lisbility.___..... 0.0 | 52.8 | 55.9 | 59.4 | 57.3 | 57.0 | 50.0 | 60.1] 60.7 Automobiles and parts- - W1 20,6127 242 2.2 | 248 241
iness transfer pay- Furniture and household
ments. .. .o 2.4 2.4 2.4 2.5 2.4 2.5 2.5 2,5 2.5 i 2. . 3 3
Statistical discrepancy....]—2.6 [~1.8 |—2.7 {—2.1 [~1.8 |—1.6 [—2.4 |—1.4 | n.a. CqUPmMEnE- - oooseoe o 193 20.2 1214 24.0) 23| 1) 22 22| A
Plus: Su'l;sidies }ess current sur- Other __ . 7.3 7.6{ 80| 88| 82| 85| 88| 88 9.0
us o overnment
Ie)nterprises.g. ____________ L6| 1.6 10 .8 71 Lo 7 9 .9 Nondurable goods, total_...._.._ 155.4 {162,0 (167.5 |177.1 [168,9 |172,9 |175.3 |{179.5 | 180.8
Equals: National i 426.9 [455.6 (478,5 (509,8 (4900 |498.4 |507.1 |514.5 | n.a. Food and bheverages_.._.... 81.3 | 84.6 | 87.1 | 91.6 | 87.8 1 89.7 | 90.6 | 92.8 | 93.1
Less: Corporate profits and in- ‘ '
vepnttory 1\)raluat;ion ad- Clothing and shoes__.._..._ 28.7129.9130.7{33.2]|30.9(321]33.2]33.8| 33.6
Justment._____________ 44, 3 . g 3 3 .
Contributions for social 1144 50.8)67.0) 8.1)356.4)57.9) 8. | na Gasoline and oil....________ 1.9 12.3 | 12.8 | 13.6 | 13.0 | 13.3 | 13.5 | 13.5 | 13.9
insurance._...._._______ 21. 3 . . f . . 3 3
Bxcess of Wae soorials 141291269 87| 2.5 280|284 2.0 | 20.3 T I 33.6 | 952|360 3.8 |37.3| 378|380 30.3| 4.1
over disbursements_.... 0 0 0 0 0 0 0 -.1 N .
Plus: Government transfer Services, total . . _....____©..... 138.3 [146.4 {155,3 |165.1 [158,8 |161.1 |163.8 |166.4 | 169.2
payments to persons..._| 31.3 | 32.3 | 34.3 | 35.7 | 34.7 | 35.9 { 35.5 | 85.. | 35.9 Housing_.____._____________ 44.2 | 46.5 | 48,9 | 51.5 | 40.8 | 50.5 | 51.1 | 51.8 | 52.4
Net interest paid by gov-
ernment_______________ 741 80| 86| 92| 88| 9.1} 9.3 92| 93 Household operation_. ____{ 20.4 | 21.6 | 22.7 | 24.4 | 23.0 | 23.5 | 24.0 | 24.8 | 25.3
Dividends.________._.__ 15,2 1 16.5 [ 18.0 | 19.8 | 19.1 | 19.4 | 19.8 | 20.0 | 20.2
Business transfer pay- Transportation__________.__ 10,7 1103 [ 1.7 | 12,2 { 1L.8 | 12.0 | 12.2 } 12.2 | 12.4
ments..._ . ___._ ... 2.4 2.4 24 25 2.4 25} 25| 2.5 2.5 :
Equals: Personal income_..____ 417.6 |442.4 {464.1 {491.4 {474.5 |480.9 (487.9 [494.5 | 502.2 Other ... 63.0 | 67.0 | 72.0 | 77.1 | 741 | 75.1 | 76.4 | T7.7 | 79.1

# Preliminary,

» Preliminary.
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THE balance on regular types of
international transactions of the United
States showed some improvement from
1963 to 1964. There was a substantial
rise in net receipts on goods and serv-
ices, in large part stemming from the
merchandise trade balance, as the
advance in exports outpaced that in
imports. Most of the remainder of the
increase was in net receipts from income
on investment. To a considerable ex-
tent, however, the rise in net receipts
on goods and services was offset by the
greatly expanded outflow of private
capital in 1964.

Thebalance of payments deficit on regu-
lar types of transactions (exclusive of
special Government operations, such as
prepayments by foreign governments
on loans or on military contracts) was
lower than in 1963, when it was $3.3
billion, or the average of the 5 earlier
years, which was about $3.6 billion.
However, receipts from special Govern-
ment transactions were sharply reduced
from the levels in the two preceding
years. Measured by changes in official
monetary reserves and in liquid liabil-
ities to foreigners (including foreign
holdings of nonmarketable, medium-
term, convertible Government securi-
ties), the balance was probably close to
the $2.6 billion recorded in 1963.

The balance of payments was rela-
tively more favorable in the first 3
months of 1964 than in the second and
third quarters, and worsened in the
fourth quarter. These changes re-
flected, in part, temporary conditions
in the opening and closing quarters
of the year rather than significant
deterioration in basic trends. In the
first quarter net receipts from merchan-
dise trade and from income on invest-
ment were unusually high. Exports in
that period were raised by large ship-
ments of foodstuffs to Western Europe
and the Soviet Bloc to supplement poor
harvests, and imports were temporarily

lOW. MOI'SOVGI', mncome recelved on 11.S. Department of Commerce, Office of Business Economics
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direct investment included dividend
distributions which apparently had
been postponed to take advantage of
the reduced corporate tax rates which
came into effect at the beginning of
1964. In the fourth quarter, on the
other hand, the balance was adversely
affected by several special factors, in-
cluding the temporary bulge in new
issues of foreign securities, which rose
sharply following the enactment of the
interest equalization tax, by an upsurge

United States Balance of Payments Accounts
Billion $

Billion $
50 12.5

PAYMENTS

Unrecorded
Transactions
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&
1960 61 62 63

Annval
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Quarterly
Seasonally Adjusted

1963

in short-term capital outflows from
the low rate in the preceding quarter,
and also by the British deferral of their
annual yearend payment of $138 million
on principal and interest to the United
States.

Economic Developments
Abroad

The comparatively slow growth in
foreign business activity during 1964,
in contrast with the more rapid up-

Billion $ Billion $
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Yexcludes U.S. Government nonmarketable, medium-term, convertible securities which are included in ““Changes in monetary

assets and liquid liabilities.”

2Includes scheduled repayments on
liabilities other than marketable or convertible

t loans, foreign private capital other than liquid funds, and U.S. Government
securities or those associated with military exports.
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trend during the preceding year, was
reflected in the movements in U.S. in-
ternational transactions.

Although on a year-to-year basis the
rate of inerease in industrial preduction

from 1963 to 1964 was higher than that

from 1962 to 1963, in most of the major
foreign industrial countries much of the
recent rise in industrial production had
already taken place by the end of 1963.
From the fourth quarter of 1963 to the
fourth quarter of 1964 there was rela-
tively little additional increase.

On a year-to-year basis, industrial
production in Canada and Europe ad-
vanced at about the same or at a
slightly higher rate than the 6 percent
rise in U.S. production. Among the
major industrial European countries,
only Italy experienced a decline in the
growth rate in 1964. Industrial pro-
duction increased substantially more in
Japan than in the other industrial
countries for the third successive year,
even though the Japanese authorities
took measures to moderate the rapid
growth.

The international competitive posi-
tion of the United States appeared to
improve somewhat further vis-a-vis
Western Europe in 1964. Price and
wage increases were apparently more
moderate here than in Western Europe,
where growing demand continued to
press on available resources with con-
sequent rising prices and wages. In-
flationary pressures in France and Italy
were checked to some extent in 1964,
but in Belgium, Netherlands, and
EFTA countries they continued strong.

The position of less-industrialized
countries remained favorable in 1964.
Continued high demand for raw mate-
rials, coupled with some further price
rises, helped maintain exchange earn-
ings of these nations during the year.
Metal prices rose throughout 1964 and
coffee prices also advanced during much
of the year. There was some weaken-
ing of prices of other primary com-
modities, however, especially sugar.
The fairly steady buildup in financial
reserves of the less-developed countries,
which began in late 1962 and continued
through 1963 and the first 6 months of
1964, was reversed in the third quarter
of the year. In September, total re-
serves of these areas were near the 1963
yearend level.

SURVEY OF CURRENT BUSINESS

Last year witnessed two serious
financial crises - which had varying
impacts on U.S. imternational trans-
actions. In each case international
ewpefmtrm ayed an important mle
in preventing the W& of diffieulties.

In March 1964, Italy required exten-
sive external assistance from the IMF,
the United States and several European
central banks to support its balance of
payments, which had deteriorated
sharply in the preceding year due
mainly to heavy purchases of foreign
goods and to capital outflows. The
United Kingdom also developed a sub-
stantial balance of payments deficit in
1964 and late in the year took measures
directly affecting its trading accounts,
and then received massive international
financial aid to protect the pound.

The financial difficulties of the two
European countries gave rise to some
of the increased outflow of U.S. private
short-term capital to Western Europe
in 1964. In the fourth quarter the
British deferred the annual installment
of debt and interest payment due the
United States.

Because of the British efforts to
improve their own position, there will
probably be some reduction in the U.S.
export surplus in trade with the United
Kingdom in 1965. U.S. exports to
Ttaly, which had expanded substantially
in 1963, dropped sharply after the first
quarter of 1964, as that country took
corrective measures to improve its
payments position.

Merchandise Trade

Net receipts from merchandise trade
in 1964 were at their highest level since
the early post World War II period,
apparently exceeding even their high
1957 rate of $6.1 billion. Both exports
and imports were at record amounts.

U.S. exports in 1964 rose about 13
percent from the 1963 rate of $22
billion. Exports rose steadily through-
out 1963, but from December through
August 1964 held on a high plateau.
After a bulge in September, reflecting
some increase in exports in anticipation
of a longshoremen’s strike, exports
dropped back in October and November
but remained somewhat above earlier
1964 levels.

Export gains by country were wide-
spread throughout the world, with
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especially large advances in shipments
to the United Kingdom, Australia, and
South Africa. Among the major trad-
ing natiens, only sales to Italy fell,
reflecting that country’s tightening of
levels to correet its balance of
payments position. By commodity,
the most important export gains in 1964
were in machinery, industrial supplies
other than fuels, and agricultural
products.

For the year as a whole, imports were
about 9 percent above the 1963 level of
$17 billion. Imports had changed little
from the third quarter 1963 to the first
quarter of 1964, but in the following
quarters they resumed the almost
continuous upward trend that had
begun early in 1961, accompanying the
upswing in U.S. business.

Indexes of Industrial Production

1961=100

1961 1962 1963 1964
Quarters, Seasonally Adjusted
U.S. Depariment of Commerce, Office of Business Economics 65.1.20
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Imports of capital equipment,
industrial supplies and materials, and
consumer goods all rose substantially,
reflecting high levels of economic activ-
ity prevailing in 1964. However,
foodstuff imports remained close to
the 1963 rate. Rises in coffee prices
were partly offset by declines in volume;
sugar imports declined in both price
and quantity ; and beef imports dropped
off because of increased domestic sup-
plies -and lower prices, and quota
restraints placed on imports in 1964.

The reduction in meat imports
resulted in substantial declines in
imports from Australia and New

Official Reserves Held by

Foreign Countries

Billion $ Billion $
345 Canada 4
2
0
30
4
2
0
25
Austratia, New Zealand 4
South Africa "
; 2
20 0
Latin America 4
2
15
0
12
Other Less-Developed
Countries
8
6
5
4
2
1953 58 60 62 64* 1953 58 60 64*
*Data through September Data: IMF
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Zealand in 1964. Declines in imports
of sugar and wool from Latin America
were to a large extent offset by rises
in coffee and metals, so that the total
level of imports from that area was
relatively unchanged. Suppliers of
manufactured goods imports—Western
Europe, Canada, and Japan—enjoyed
large increases in trade with the United
States last year, as did raw materials
suppliers in Asia and Africa.

Income receipts from private foreign
investments increased much more in
1964 than in any earlier year. EHarnings
from newly developed oil fields in
North Africa contributed to the higher
figures in 1964. Part of the 1964 rise
also included dividend distributions
that had been deferred from the
preceding year to take advantage of
reduced tax rates in 1964. There may
also have been similar postponements
from 1964 to 1965, when additional
tax reductions become -effective, but
these are not expected to be as large
as in 1964.

Private Capital Qutflows and
Government Operations

The rise in U.S. private capital out-
flows in 1964 offset very much of the
substantial increase in net receipts
from merchandise trade and income on
investments.

U.S. lending abroad, by both banks
and by nonfinancial eoncerns, rose
markedly to record levels in 1964,
following relatively moderate outflows
in 1962 and 1963. Corporate foreign
lending included several special trans-
actions, the largest of which was a
$255 million payment in the third
quarter for a major electric power proj-
ect in British Columbia, but the avail-
ability of funds in excess of domestic
requirements of U.S. corporations may
also have contributed to the rise in
outflows.

U.S. direct investment abroad also
rose from 1963 levels, and was higher
than in all years except 1957.

New issues of foreign securities were
smaller than in 1963, although fourth
quarter outflows for new issues were
larger than those in the preceding three
quarters combined. The fourth quar-
ter spurt was very likely a reaction to
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the deferral of purchases that were
held up earlier pending congressional
action on the proposed interest equali-
zation tax, which was finally passed in
August 1964. The recent bulge is
probably temporary and is likely to
recede during 1965.

Net U.S. sales of outstanding foreign
securities, a development that started
in 1963 after the interest equalization
tax on purchases was first proposed,
apparently declined somewhat from
the peak rates reached in the last
quarter of 1963 and the first quarter
of 1964.

Changes in Government transactions
contributed to the improvement in the
balance of payments in 1964. U.S.
Government grants and capital out-
flows in 1964 probably were less than
the $4.5 billion level in the preceding
year, largely because of reduced outlays
in the early part of the year. There
was some decline in both AID and
Export-Import Bank activities in 1964.
U.S. military expenditures abroad were
reduced somewhat in 1964 while de-
liveries against sales contracts with
foreign countries increased.

Changes in Reserves

U.S. official reserve balances at the
end of 1964 showed the least adverse
annual change since 1957. The drop
in the gold stock of $125 million was
appreciably less than the $461 million
drain in 1963, which in turn had shown
the smallest decrease in 6 years.

The official gold reserves of foreign
countries, which had increased by $1.2
billion in 1963, registered a smaller rise
in 1964. Most of the gain was in
reserves of France and Germany.

Total official world reserves of gold
and foreign exchange, excluding those
of the United States, rose by about
$3.8 billion during 1963, but based on
data for the first 9 months, the 1964
advance was much smaller. Most of
the increase entered the reserves of
continental European countries, mainly
France, although reserves of Canada
and Australia also rose notably. The
reserves of the less-developed countries,
which had increased by about $1 billion
in 1963, were little changed at the end
of September 1964 from December 1963
levels.



EMPLOYMENT — PRICES — FINANCE

THE strong expansion of the econ-
omy during 1964 brought a rise in
employment that more than kept pace
with the increase in the labor force.
The small but significant decline in
unemployment, about 300,000, reversed
the slight increase of 1963, when busi-
ness advanced at a more moderate rate.

Total employment reached 70.4 mil-
lionin 1964. The increase of 114 million
over 1963 exceeded the rise of about
1 million in the preceding year. The
1964 growth in the labor force of 1.3
million was a bit above the annual
increase projected on the basis of long-
term influences, and was the largest in
recent years. The increase in adult
females in the labor force was larger
than that of adult males, and, as
expected, the rise in young workers was
important.

Unemployment averaged about 4
million on a seasonally adjusted basis
in the early months of the year and
remained a little below this level during
the remainder of 1964. The rate of
unemployment averaged 5.2 percent of
the civilian labor force, down fram 5.7
percent in 1963. The fourth quarter
1964 rate was 5 percent. Thus, some
progress was made during the year
toward the Government’s interim goal
of reducing unemployment to 4 percent
of the labor force.

Employment rises widespread

The uptrend in nonagricultural em-
ployment was strong throughout the
year, with only minor interruptions.
Increases were quite widespread, ex-
tending to most age and sex groups in
the labor force, most occupations and
skills, as well as most industries.

Among the major nonagricultural in-
dustry groups, only mining and Federal
Government employment did not show

Labor Market Developments

The 1.5 million rise in employment in 1964
was the largest in some years
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significant improvement
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a rise. Agricultural employment con-
tinued downward, as the secular shift
out of farming was extended. The
group of nonmanufacturing sectors that
have accounted for much of the rise in
recent years continued strong in 1964.
In State and local government, trade,
finance, and services, employment in-
creased a total of about 1 million in
1964, or 70 percent of the total rise in
nonfarm establishments.

Employment in manufacturing ad-
vanced by 300,000 in 1964, or double
the previous year’s gain, to a peace-
time peak of 17.3 million. Most of the
rise was in durable goods industries,
where only the ordnance and electrical
machinery industries, among the major
groups, did not advance. Among
nondurable goods industries some in-
crease was the rule, except in the food,
tobacco, and petroleum groups.

Rising production also brought about
a small extension in weekly hours of
work in manufacturing. The increase
was most pronounced in durable goods
industries, where the workweek was

longer than in any year since 1955,

Improvement general in unemploy-
ment rates .

The fuller utilization of the expanding
labor force was manifested in several
ways apart from the overall rise in
employment and decrease in unemploy-
ment. The number of workers on part-
time who desired full-time employment
declined in 1964 to the lowest level in
many years. On the other hand, the
number of part-time workers who did
not want full-time jobs—mainly women
and young people—continued to rise.
The small improvement in unemploy-
ment was quite general, extending to
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groups whose position in the labor
market has been least favorable, as
shown in the accompanying table.
Unemployment for teenagers edged
downward, though it remained high

Employees in Nonagricvltural
Establishments

The long-term uptrend was extended
in private nonmanufacturing . . .

Million Persons

and in State and local Government

Manufacturing rose by 300,000 as
durable goods employment reached
its best level since 1957

20

15

57

55

1953 61 63 65

Data: BLS
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(about 15 percent) for both sexes.
Similarly, small improvements in the
high rates for single persons and for
nonwhites of both sexes were recorded.
The already low rates of unemployment
for married males and for those over
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20 years of age showed a further decline.
For adult males, unemployment
dropped below 4 percent, and for mar-
ried males with spouse present it fell
below 3 percent. Both rates were the
lowest in recent years.

Unemployment by skills also showed
&' general improvement, but with little
shift in the pattern of low rates for
skilled, white-collar, and professional
workers, and high rates for unskilled,
blue-collar, and service workers. The
improvement for blue-collar workers
from the year before was striking, how-
ever, and the unemployment rates for
these groups were the lowest in recent
years.

Finally, with the continued expansion
in jobs there was some decline in the
proportion who had been jobless for
long periods. Thus, the apparent
tendency toward a secular increase in
long-term unemployment, which seemed
to be emerging a few years ago, has
yielded to the sustained economic ex-
pansion of the recent period.

The labor market experience of the
past 2 years points up the difficulty of
the unemployment problem. In 1964,
the moderate reduction in unemploy-
ment was associated with a gain in
real output of about 434 percent. In
1963, when the rise in output was close
to 314 percent, unemployment edged
upward. The performance of the past
2 years is consistent with calculations
that at current rates of growth in the
labor force and in produectivity, an
increase between 314 and 4 percent in
aggregate -output is associated with
little change in unemployment. This
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range is higher than that for the decade
of the 1950’s, mainly because of a
larger current growth in the labor force.

Table l.—Selected Aspects of Unemploy-

ment
[Percent]
195611959]19601196111962|1963)1964
Unem;i!oyment rates:
otal_____ ... ____. 3.8/ 5.5 5.6] 6.7 5.6| 5.7] 5.2
Male e 3.5) 5.3 5.4 6.5 5.3) 5.3] 4.7
14 to 19 years of age_...] 9.6{13.8{14.0/15, 4{13.3/15.5/14. 5
20 and OVer. .cme .- 3.4] 4.6| 4.8) 5.7} 4.6 4.5( 3.9
White. ... 3.1) 4.6| 4.8] 5.7) 4.6] 4.7] 4.2
Nonwhite___..c_.cooo.. 7.3}11. 5{10. 7{12.9{11. 0{10.6] 9.1
Marrieq, with spouse..| 2.3 3.6| 3.7| 4.6} 3.6 3.4 2.8
Single . ccmcmceoaonen 7.7|11. 6[11. 7]13.1{11. 2(12. 4{11. 5
Female. . cooaoamamea | 4.3| 5.9] 5.9| 7.2| 6.2} 6.5 6.2
14 to 19 years of age....| 9.9{12.3|12. 9|14. 8{13. 2|15. 7{15.0
20 and OVer-..ceuovoeeo- 4.2 5.2| 5.1/ 6.3| 5.4 5.4] 5.2
White. _.ocveeueoo- 3.8) 5.3{ 5.3| 6.5 5.5| 5.8} 5.5
Nonwhite. . - eeouaeo- 8.0 9.5 9.5/11.9{11.1{11.3!10.8
Married, with spouse_.| 3.6 5.2| 5.2| 6.5 5.4 5.4 5.1
[3 074 1T —— 5.3 7.1} 7.5 8.5] 7.9 8.9) 8.7
By Occupation:
‘White-collar workers_..] 1.7| 2.6| 2.6 3.3| 2.8( 2.8/ 2.6
Professional and tech-
nical _oaeee - 1.0l 1.7{ 1.7{ 2.0] 1.7| 1.8}/ 1.7
Managers, officials,
and proprietors..__| .8| 1.3] 1.4] 1.8| 1.5/ 1.5( 1.4
Clerical workers__._. 2.4| 3.7} 3.8| 4.6] 3.9| 4.0] 3.7
Sales workers.._..... 2.708.7) 3.7 4.7] 4.1] 4.2] 3.4
Blue-collar workers....| 5.1/ 7.6 7.8} 9.2| 7.4| 7.2| 6.3
Craftsmen and fore-
h117c) « DU .2| 5.3] 5.3| 6.3] 5.1| 4.8] 4.2
Operatives .-} 5.41 7.6) 8.0) 9.6) 7.5 7.4 6.5
Nonfarm laborers__..| 8.2|12,4[12. 5|14, 5(12. 4/12.1{10.6
Service workers._._____ 4.6) 6.0 5.7} 7.0| 6.0) 6.0 5.8
Private household
WOrkers__.o.._._._. 4.2 4.8] 4.9 5.9} 4.9| 5.2| 4.9
Other service work-
L) T 4.8| 6.4} 6.0} 7.4| 6.4 6.2 6.1
Farmworkers. ..cc.ov.. 1.9} 2.5 2.7} 3.0 2.2| 3.0{ 3.1
Farmers and farm
managers. ... ... 4 .31 .3 .4 .3 .5 .5
Farm laborers and
foremen_._ .____.._. 3.7].5.1 5.2] 5.7 4.3} 5.5] 5.8
Percent distribution of
unemployed by duration
of unemployment:
Less than 5 weeks_ . __.152. 6{43. 5|45. 7|39. 5[43. 8/44. 3|46. 1
514 eaa- 28. 6(20. 2{29. 9128. 628. 3(29. 5(28.8
1526 e 10. 7{12. 3{12. 8/15. 1{13. 3;12.8/12. 6
27 weeks and over. .., 8.2(15.0{11. 5{16.7{14.6{13.3|12.4

Source: U.S. Department of Labor, Bureau of Labor
Statistics.

pments

PRICE changes during 1964, as meas-
ured by the broad indexes, were not
markedly different from those of other
recent years. The GNP deflator, which
has increased each quarter for the past
10 years, averaged more than 1% per-
cent higher than in 1963, with moderate
price advances in construction and
government purchases and lesser in-
creases in producers’ durable equipment
and personal consumption expenditures.

Prices in wholesale markets were about
unchanged for the year as a whole,
with a further decline in prices of farm
products and processed foods offset by
some firming in industrial commodities.
Consumer prices advanced about 1}
percent, the same as the rise experi-
enced in the past 3 years.

The absence of any substantial ad-
vance in the major price indexes during
recent years, despite large increases in
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demand, has been due in large measure
to the relative ease of supply conditions
for most products. Industrial output
has expanded at a fairly even pace
rather than in unsustained bursts,
capacity to produce has grown in a
like manner, and a fair-sized margin of
capacity over requirements has -per-
sisted. Unemployment has edged lower
but is still somewhat high. Labor
shortages exist in only a few geograph-
ical areas and in a very limited number
of skills. In addition, agricultural sur-
pluses remain, and competition from
abroad continues to restrain many
domestic prices. Despite higher wage
rates, upward pressures on costs have
been dampened by rising productivity.

Wholesale industrial prices little
changed

Prices of commodities other than
farm products and processed foods
averaged fractionally higher in 1964
than in 1963 but were still only 1
percent above the 1957-59 average.
The year 1964 was the fifth consecutive
year of price stability in wholesale
markets for industrial commodities, a
remarkably long span of time when
viewed historically and when considera-
tion is given to the substantial growth
in industrial output since 1959. Ample

Wholesale Commodity Prices
Have Changed Little Since 1958
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industrial capacity has been one of the
most important factors behind the
price stability of recent years. The
fairly large gap between capacity and
output dates back to the 1956-57
period, when additions to manufactur-
ing capacity outstripped the rise in
output. Since then producers have
continued to enlarge their production

capabilities, partly through expansion
but especially through modernization.

Although output has expanded -at a
somewhat faster rate than capacity

since 1957, ample facilities still exist in

most industries and the overall utili-
zation rate of manufacturing capacity

continues below the levels of the early.

and mid-1950’s, a period which wit-
nessed strong increases in prices.
During 1964, the overall index of
industrial commodity prices was quite
stable, with relatively small offsetting

price. movements within the price

structure. Prices trended a little lower
in the winter months, remained about
unchanged through the summer, and
rose a little in the fourth quarter.

The sharp rise in nonferrous metals
quotations, especially in the latter part
of the year, was a noteworthy develop-
ment during 1964. Iron and steel pro-
ducers posted selective price changes—
both up and down—the most recent
change being a 3 percent increase in
galvanized products last month. For
the year as a whole prices of steel mill
products were virtually unchanged from

the levels reached after the increases

in the fall of 1963. Prices of steel
scrap were bid up sharply, in response
to the higher level of ingot output.
Producers of fabricated metal products
made only limited price changes last
year despite their increased materials
costs. Fabricated structural products

prices edged higher, plumbing fixtures

were more costly, but heating equip-
ment prices dropped.

Overall machinery and equipment
prices avaraged about three-fourths of

1 percent above 1963 as new programs

for industrial expansion and the con-
tinuing mechanization. of farm opera-
tions stimulated demand. Metalwork-
ing equipment prices pushed steadily
upward, and the Jdong downtrend in
electrical machinery prices leveled out
at midyear. ‘
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Wholesale Prices of Selected
Durable Goods
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Among other durable goods, lumber
prices declined after the spring months
as single-family housing starts faltered.
Prices of concrete products eased slightly.
Offsetting price movements charac-
terized wholesale markets for con-
sumer durables, with furnitwre prices

somewhat higher, auto prices about .

Consumer Prices

¢ Another year of modest price increase
o Patiern similar to pust few years

Percent Change

1954 — 56— 58— 60 —
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62—63-
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steady and appliances and television
sets carrying lower price tags.

With the exception of refined petro-
leum prices, which fell 5 percent due to
the effects of excess refining capacity,
wholesale prices for the major categories
of industrial nondurable commodities
showed very little year-to-year change.
The index of chemical prices inched up
although industrial chemicals and drug
costs averaged slightly lower than a
year earlier. Overall textile products
and apparel items were a little more
costly than in 1963, tire prices were re-
duced during the spring months after
being raised the previous fall, and paper
prices increased slightly during the year.

Consumer price index uptrend main-~
tained

Consumer prices rose 1% percent over
1963, and for the year as a whole were
8 percent higher than the average of
the 1957-59 period. Foods, nonfood
commodities, and services all showed
year-to-year gains comparable with
those which took place during 1963.

The rise in food prices over 1963 was
attributable primarily to a 4 percent
increase in prices for fruits and vege-
tables, due in part to a late spring
freeze and in part to summer droughts
which reduced vegetable crops. Small
increases also took place in retail prices
of cereals and bakery products, and
dairy products. Meat prices were be-
low year-earlier levels throughout most
of 1964.

Although demand for consumer dur-
able goods remained strong last year,
prices for most items changed little as
markets continued to be very competi-
tive. List prices for 1965 model cars
were up slichtly and actual delivery
prices rose somewhat more than sea-
sonally following settlement of the
strikes late in the year. Used car
prices displayed remarkable stability at
a relatively high level over the entire
12-month period. Prices for household
durables edged off further as the year
progressed, and by yearend were 1 per-
cent under the corresponding months of

January 1965

1963 and 2 percent below the 1957-59
average. Prices of nondurable com-
modities other than food did not change
much within the year, but averaged
about 1 percent higher for 1964 as a
whole.

The upward push of service prices,
which has slowed somewhat in recent
years, still continued to be a major
contributing factor to the rise in the
total consumer price index. All major
service components rose during 1964.

Sharp fluctuations in agricultural
prices

Surpluses of many agricultural com-
modities continued to exert downward
pressure on farm products prices during
1964, and prices received by farmers fell
by 2 percent. Crop prices were un-
changed from 1963, but the heavy
volume of meat animal marketings re-
duced prices for livestock and products
4 percent.

Federally inspected cattle slaughter
swelled markedly over 1963 levels and
wholesale prices for beef steers dropped
sharply at Chicago and other markets -
during the early part of the year. In
an effort to maintain a reasonable re-
turn to producers, the Federal Gov-
ernment began large-scale purchases of
frozen and canned beef in March and
continued the market stabilizing pro-
gram through December. Steer prices
responded with a price increase during
the summer and fall months. Over
the life of the program, which ended
on December 30, a total of $222 million
was spent to purchase the equivalent of
about 1 million head of cattle.

Hog prices were not much changed
from 1963, because of competition
offered by heavy beef supplies. On
an overall basis, the BLS index for
livestock and poultry prices at whole-
sale dropped 4% percent from 1963 to
1964, and was about 15 percent below
the 1957-59 average. The correspond-
ing declines in the wholesale index for
processed meats, poultry, and fish,
although substantial, were not so pro-
nounced.
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Finance and Money Markets

THE volume of investment last year
exceeded the 1963 pace. A sharp
increase in business fixed capital out-
lays brought gross private domestic
investment during 1964 to $87% billion,
$5% billion above the 1963 level. Net
foreign investment, at $5 billion last
year, was up $2% billion over the previ-
ous year.

Gross private saving was $97% billion,
$11 billion greater thanin1963. Slightly

Bank Credit and Reserves
Bank credit continued to expand in 1964

under half of the rise occurred in personal
saving, with the remainder of the ad-
vance split about equally between
corporate retained earnings and capital
consumption allowances. The deficits
of all levels of government combined
totaled $3 billion last year, in contrast
to surpluses totaling $1 billion in 1963.

Financial flows also increased last
year. Most categories of security issues
and direct borrowings were higher, and

Borrowed reserves showed little change on balance
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the flows of funds through banks and
other financial intermediaries were also
generally higher than in 1963.

The increased levels of investment
and financing activities were accom-
modated with little upward pressure on
long-term interest - rates. Yields on
most better-quality long-term securities
in 1964 averaged slightly above those
in 1963, while yields on second-quality
securities and on home mortgages were
off slightly. However, yields on short-
term market instruments were up
significantly last year as compared with
1963 averages.

Monetary and credit policy

During 1964, the Federal Reserve
continued to employ an expansionary
credit policy by supplying sufficient
reserves to banks to permit a peacetime
record expansion in bank credit without
increases in bank borrowing from the
Federal Reserve. The increase in bank
reserves last year was about one-third
more than that for 1963. Despite this
step-up, net open market purchases of
Federal securities were about the same
in each year, as the gold outflow was
reduced and the increase in currency
moderated. »

In late November, the Federal Re-
serve raised the discount rate from 3%
percent to 4 percent to prevent an
excessive outflow of funds following the
increase in the Bank of England’s lend-
ing rate from 5 to 7 percent. The
Board of Governors of the Federal
Reserve System indicated that this
action did not imply any restriction in
domestic credit availability, and sub-
sequently moved to provide an expand-
ed volume of reserves to the banks.

Reflecting the ready availability of
reserves in 1964, bank credit extensions
totaled $19% billion during the year,
the highest peacetime advance in his-
tory and $1% billion above the 1963 rise.
About $17 billion was added to banks’
loan portfolios, $1% billion more than
in 1963. Last year bank holdings of
U.S. Government securities declined $1
billion, whereas in 1963, these holdings
declined more than $3 billion. Banks
were not so active in acquiring munici-
pal bonds in 1964, adding only $3%
billion to their portfolios, as compared
with $6 billion in the previous year.
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Demand deposits were up $4% billion
during 1964, one-third more than the
1963 rise. New time deposits created
totaled $14 billion, about the same as
the volume in the previous year. The
flow of funds through nonbank financial
institutions was also higher last year
than in 1963. Mutual banks and life
insurance carriers reported good gains,
but the rise in investment in saving and
loan shares was quite small.

Corporate investment up

Plant and equipment outlays by non-
financial corporations were $5 billion
more last year than in 1963. The rise
was widespread by industry, but was

Interest Rates
Long-term yields were steady in 1964
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most marked in manufacturing. For
the year as a whole, corporate inventory
investment was off slightly from the
1963 pace.

The advance in investment spending
was about equalled by a $4% billion
rise in internal funds, of which nearly
$3 billion reflected higher retained
earnings, and the remainder, increased
depreciation allowances. Despite the
overall matching of corporate invest-
ment spending and internally generated
funds, there was a rise in external long-
term financing. In part this increase
reflected expanded investment outlays
in industries like the public utilities,
which usually rely heavily on external
funds. Corporations continued to add
to their liquid assets last year, par-
ticularly to their holdings of cash and
time deposits.

Consumer borrowing continued to
rise

For the year as a whole, personal
saving amounted to 7% percent of
disposable personal income, up from
1963’s 6% percent. This higher saving
rate stemmed from developments in
the second and fourth quarters: the
second quarter rise reflected the initial
effect of the tax cut, while the high
fourth quarter saving rate reflected
principally the slowdown in car pur-
chases because of the automobile strike.

The high level of personal saving
had little effect on consumer or mort-
gage borrowing last year. Both con-
sumer credit and home mortgage
financing posted new records. The
increase in borrowing was associated
in large part with expanded sales of
houses, autos, and other durable goods,
as well as education, travel, medical
expenses, and other services.

Individuals added substantially to
their holdings of liquid assets and
increased their participation in the
security markets last year. Among
liquid assets, there was some shift
away from time deposits and savings
and loan shares toward currency and
demand deposits. Security transac-
tions by individuals were apparently
stepped up last year; small investors
were important buyers of several major
stock issues and there was a marked
rise in mutual fund and odd-lot
purchases. '

January 1965

Government finances deficit

The Federal Government deficit was
markedly affected by the tax cut early
in 1964: the income and product ac-
count deficit totaled $5 billion last
year, as compared with $1% billion in
1963. This swing in the national
accounts deficit was not fully reflected
in the Government’s need to borrow,
as tax collections from pre-tax-cut
earnings were still coming in. The
pace of Federal borrowing from the
public increased moderately and totaled
nearly $6 billion last year.

State and local government borrowing
was apparently somewhat higher in
1964 than in the previous year, as these
governments continued to expand their
expenditures on educational, commu-
nity and other facilities.

National Income and Product
in 1964

(Continued from page 14)

These recent changes have had two
opposing effects on profit taxes: (1)
the direct effects of these revisions has
been to lower tax accruals relative to
any given volume of business, but (2)
indirectly, the tax changes have raised
tax accruals by stimulating business via
increased consumption and investment
expenditures. In the present state of
knowledge, the second effect cannot be
quantified, but it is possible to make
reasonable estimates of the reduction in
effective tax rates. ,

The direct effect of these recent
changes has been equivalent to a 6%
percentage point decline in average
effective tax rates from those prevailing
prior to 1962. The investment tax
credit reduced effective rates by 1%
percentage points, and last year’s tax
cut reduced them by an additional 3
points. The shift to the new deprecia-
tion guidelines did not affect tax rates,
but simply reduced profits by the same
amount, that depreciation was raised.
The amount by which taxes were re-

‘duced by depreciation revision was

equivalent to an overall cut of 2 per-
centage points in the average effective
tax rate.
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CURRENT BUSINESS STATISTICS

THE STATISTICS here update series published in the 1963 edition of BusiNEss STaTIsTICS, biennial Statistical Supplement to the SURVEY
oF CorrENT Business. That volume (price $2.00) contains data by months, or quarters, for the years 1959 through 1962 (1951-62, for major
quarterly series) and averages of monthly or quarterly data for all years back to 1939; it also provides ‘a description of each series and references
to sources of earlier figures.. Series added or significantly revised after the 1963 Business Sraristics went to press are indicated by an asterisk
(*) and a dagger (1), respectively; certain revisions for 1962 issued too late for inclusion in the aforementioned volume appear in the monthly
SURVEY beginning with the August 1963 issue. Also, unless otherwise noted, revised monthly data (for periods not shown herein) corresponding
“to revised monthly averages are available upon request. ' ) ,

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. :

o6 | 1962 | 1963 | 1961 192 " 1963 1964
Unless otherwise stated, statistics through 1962 ‘
and descriptive notes are shown in the 1963 -~ v i ] I ' 11 l v 1 | o | I l v I l i I 1 I Vo1
edition of BUSINESS STATISTICS Annual total .

Seasonally adjusted quoarterly totals at-annual rates

GENERAL BUSINESS INDiCATORS—-Quarter]y Series

¥

NATIONAL INCOME AND PRODUCT

National inbome, {23 7:1 SRS bil. §..| 426.9°| 455.6 | 478.5 | 442.4 | 447.2 | 454.3 | 4567.8'| 463.2| 467.9 | 474.6 | 481.9 | 490.0 | 498.4 | 507.1) 5145 |- __
Compensation of employees, total..._._.._. do___.| 3022} 328.1) 340.3 | s10.7 | s16.6| 320.4| 325.3 | 30| se2v| 1| 3427 ar7| 325 358.6,| 364.8 | 370.6
“Wages and salaries, total ... ... do...[ 278.8.] 297.1 | 312.1 | 286.8 | 201.2 | 296.6 | 299.2 | 301.6 | 305.3 | 310.1 | 314.3 | 318.8 | 323.2 | 328.7 | 334.4 | 330.9
Private. do_...| 227.0 | 241.6 | 252.9 | 233.2 | 236.5 | 241.5 | 243.5| 244.8 | 247.5 | 251.6 | 255.0 | 257.6 ] 260.8 | 265.3 | 269.4 | 274.0
Military_. do.... 10.2 10.8 10.9 10.8 11.1 11.0 10,7 10. 5 10.6 10.7 10.7. 1.7 11.7 11,7 11.8 1.9
Government civilian_____..........o.__ do_...| 4L.6 4.7 48.3 42.8 43.6 4.1 45.0 46.3 47,2 47.8 48.7 49.6 50,7 5.7 53.2 54.0
Supplements to wages and salaries.._.... do_._.| 234 2.9 28.2 23.9 25.4 25.8 26.1 26.4 27.4 27.9 28.4 28.8 29.4 29.9 30.4 30.7
Proprietors’ income, totald - - occsemececonnn do....| 48.2 49.8 50.6 49.6 50.0 49.9 49,7 49.7 50.3 | 50.1 50.7 515 512 5.7 521 52.8
Business and professionald®. ... p———— do....| 353 36.6 37.6 36.3 36.3 36.6 36.7 36.9 37.1 37.3 37.8 38.3 38.6 39.1 39.6 39.9
Farm.___ o mem e dalaas do.._. 12,9 13.2 13.0 13.3 13.7 13.3 13.0 12.8 13.2 12,8 12.9 13.2 12,6 12.6 12.6 12.9
Rental income of persons__. _.o.oooeooooon do....| 12.2 12.2 12.3 12.2 12.2 12.2]. 12,2 12,2 12.3 12.3 12.4 12.4 12.4 12.4 12.4 12.5
Corporate profits and inventory valuation adjust- .
ment, total._ bil. .. 44.1 | 484 50.8 49,0 47.1 48.0 48.3 50.3 49,1 50.2 51.4 53.1 56.4 | 57.9 58.1 |
Corporate profits before tax, total_______. 3 48.2 51.3 49.3 47.2 47.9 48.1 49. 4 48.9 51.1 51.3 54.3 56.6 57.9 58.0
Corporate profits tax liability.._._.____ d . 23.2 24.6 24.8 22.7 23.0 23.1 23.8 23.4 24.5 24.5 26.0 25. 4 26.0 26.0
Corporate profits after tax_.____________ . 265.0 26.7 24.5 24.5 24.9 25.0 25.7 25.5 26. 6 26.7 28.3 31.2 31.9 32.0
Dividends.. : 16.5 18.0 15.7 16,1 16.4 16.5 17.1 17.2 17.7 17.9 19.1 19.4 19.8 20.0
Undistributed profits. .. ...ceeeoooo.a il 3 8.5 8.7 8.8 8.4 8.5 8.5 8.6 8.3 8.9 8.9 9.2 11.8 12,1 12.0
Inventory valuation adjustment_._______ .3 -4 -3 -1 .0 &t .9 2 -9 2| —L2 -2 —-.1 1
Net Interest. 2.1 24.4 20.9 21.3 21.8 22.3 22.9 23.5 24.0 24.7 25.4 25.9 26.5 27.1
Gross natlonal product, (2173, ’ 566.2 | 583.9 | 536.9 | 545.5 | 553.4 | 559.0-| 566.6 ( 5718 | 577.4 | 587.2| 599.0 | 608.8 | 618.6 | 628.4
Personal consumption expenditures, total__do._..} 337.3 | 356.8 [ 375.0 | 3.2} 350.5| a54.0] 3585 3640 ) 369.2( 3720 377.4 | 38L.3] 390.0 | 396.1 | 404.6

Durable goods, total @..couaenn-- 3 48.4 52,1 46.0 47.4 47.7 48.4 50. 2 51.1 51.5 52.2 53.6 55.9 57.0 58.7
Automobiles and parts... . 3 ; . 3 3
Furniture and household equipment ...

Nondurable goods, total @...._--......
Clothing and shoes
Food and alcohole beverages.....-...._
Gasoline and of}

Services, total @

Household operation..___..__._....__.. 21.6 20.9 21.3 2 21.7 22.0 22.4 22.4 22.9 23.0 23.5 1} 24.8
Housing. __ L -46.5 48.9 45.0 45.6 46.2 46.8 47.5 48.0 48.6 49,2 49.8 50. 5 51.1 51.8
Transportation - do_._. 10.7 1.3 1.7 10.8 11.1 11.2 1.4} 115 1.6 1.7 1.7 1.8 12,0 12.2 12.2
Gross private domestic investment, total___do._.. 68.8 79.1 82,0 74.9 77.4 78.9 80.2 79.9 7.9 80.2 82.8 87.1 85.9 87.2 87.3

New construction 410 44.2 46.6 41. 9 42.5 4.1 45.5 | ~ 44.9 4.7 45.9 47.2 48.3 49.2 48.9 48.9
Resldengial MOB{AIT ..o ______ 21.1 23.6 25.2 22,1 22.5 23.5 24.4 24.0 24.3 25.1 25.4 26,2 26.9 26.2 25.7
Producers’ durable equlpment‘ 25.9 29.0 310 27.4 28.1 28.8 29.6 29.7 20.6 30.7 31.4 32.4 34.2 34.6 35.6
Change in business inventories. 1.9 5.9 4.4 56" 6.9 6.1 5.1 5.4 3.6 3.6 4,2 6.4 2.5 3.7 2.8
[ 5.« « L 1.5 5.3 3.9 5.2 6.4 5.5 4.4 4.8 3.0 3.2 3.7 6.0 2.2 3.4 2.7
Net exports of goods and serviees.__.__..__. 4.6 4.0 4.4 4.3 3.4 4.3 4.4 3.9 3.4 4.3 4.2 5.8 7.7 5.7 7.0
Exports. 27.6 29.2 30.7 28.4 28.0 29,6 29.7 29.4 28.8 30.5 3L0 32.6 .5 33.7 35.7
Imports : 23.0 25.2 26.3 24.1 24.6 | 25.3 25.3 25.5 25. 4 26.3 26.8 26.9 26.8 27.9 28.7
Govt. purchases of goods and services, total._do-.._| . 108.0 | ‘116.3 | 122.6 | 112,86 1143 116,11 1159 | 11871 1214 1209 | 122.8 | 124.8 1 125.2 | 129.6 | 129.5
Federal (less Government sales) 57.4 62.9 64.7 59.8 61.4 63. 6 62.4 63.8 65.1 64,3 64.4 64.9 64.3 67.1 65. 5
Natlonal defense @ _......_.__.__. 49.0 53.6 55.2 50.9 52.5 55.3 53.0 53. 5 54.8 55.2 55.5 55.3 54.0 57.0 55.2
State and local 50.6 53.5 57.9 52.8 52.8 52.5 1 .53.5 54.8 56.3 56.7 58.4 59.9 60.9 62.5 64.1
By major type of product:} . ) : ‘ )
Final sales, total... .. ... ________ ; 550,83 | 579.5 ) 531.4 | 538.7 | 547.3 | 554.0 | 561.2] 568.2 | 573.7 | 583.0 | 592.6 | 608.4 | 614.9} 625.7 f.._._____
Goods, total 273.6 | 285.8 | 264.8 1 268.9 | -273.5) 273.9| 278.2| 280.9 | 286.5 | 2857 { 290.3 | 208.:2 | 304.3 | 310.5 [---c--—-
gumble goods 102.3 | 108.2 98.4 | 100.2 | 103.5 | 10L.4 | 104.1 105.0 | 111.0| 106.6 | 110.4 | 1143 | 119.0 120.7 |-
s (:ndurable goods 171.3 | 177.6 | 166.5 | 168.7 | 170.0 | 172.6 | 174.1 175.8 | 175.56 | 179.1 179.9 ¢ 183.9 | 185.4 189.8 | _____
Cel'v ces 214.7 [ 2284 | 206.8{ 210.0 | 212.2 | 216.8 | 220.0 ] 224.7 | 223.5| 231.2 | 234.5| 230.6 | 2417 | 246.0 [.____._
onstruction 62.0 65.2 59.7 59.8 61.6 63.2 63.0 62.7 63.7 66.2 67.8 68.6 68.9 69.2. |.____-__
Inventory change, total_ 5.9 4.4 5.6 6.9 6.1 5.1 5.4 3.6 3.6 4.2 6.4 .5 3.7 b N R
Durable goods. 3.0 2.2 3.6 3.9 3.1 3.1 1.8 151 27 L5 3.0 .7 2.5 1.3 [
Nondurable goods . 2.9 2.2 2.0 2.9 3.0 2.0 3.6 2.0 .9 2.7 3.4 18 1.2 L8
'dRevised. » Preliminary. tRevised series. Estimates of national income and product o’Includes inventory valuation adjustment. = @Includes data not shown separately.
and personal income have been revised back to 1961 (see p. 8 ff. of the July 1964 SURVEY); Q Government sales are not deducted. 1 Preliminary - annual :totals- for 1964 for com-
revisions prior to May 1963 for personal income appear on p. 15 of the July 1964 SURVEY. ponents shown in this column appear on p. 15 of this issue of the SURVEY.

i
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SURVEY OF CURRENT BUSINESS

) January 1965
Unless otherwise stated, statistics through 1962 1961 ' 1962 I 1563 1962 1963 1964 1965
and descriptive_notes are shown in the 1963 i :
edition of BUSINESS STATISTICS Annual total 1 1L 111 v T I I v I I | Iv 1
GENERAL BUSINESS INDICATORS—Quarterly Series—Continued
_ NATIONAL INCOME AND PRODUCT—Con.
Quarterly Data Seasonally Adjusted at Annual Rates
GNP in constant (1954) dollars ) 3
Gross national product, totalf._.____._...._... bil. $..| 447.9 | 476.4 | 492.6 | 460.1 | 4751 | 478.3 ] 483.0} 4854 ] 487.9 | 494.8 | 502.0 | 508.0 | 513.5 | 519.6 [re521.5 ) _______.
Personal consumption expenditures, total_.do___.[ 803.8 | 318 5 330.6 | 314.2 | 316.6 | 319.8 | 323.6 | 327.0 | 328.6 | 332.4 ‘g34.4 | 340.97] 345 0§ 3518 |ccucmceonaaaas
' Durable goods. _ i do....|" 4.4 45.7 40.3 44.8 44.9 45.6 47.6 48.5 48.6 49.4 50.8 53.1 54.0 55,6 -
Nondurable goods. do....] 143.5 148.3 | 151.6 | 146.6 | 147.8 | 149.1 149.5 | 150.7 { 151.1 152. 5 152.1 155.2 | 157.4 | 160.9
Services do....| 118.9 | 124.5 | 120.7 | 122.7 | 123.8{ 1250 126.5| 127.8 | 128.9 | 130.6 | 131.6 | 132.6 | 133.7{ 135.3

Gross private domestie Investment, total___do_._.{ 57.4 65.9 67.7 64.8 65.8 66.3 66.5 64.7 66.2 681 | 7.7  70.1 70.8 70.4
New construction do....| 343 36.7 37.9 35.5 36.6 37.5 37. 36.8 37.5 38.2 39.0 39.6 39.2 38.6 [accwccac]ocacnaae
Producers’ durable equipment._. _._____.___ do....| 21.4 24.0 25.6 23.2 23.8 24.4 4.7 24.6 25.4 25.9 26.8 28.1 28.3 29.2 -
Change in business Inventorfes...________ do_... 1.7 5.2 | 4.1 6.1 5.4 4.4 4.9 3.4 3.3 4.0 591 24 3.3 2.5 -

Net exports of goods and services. .......... do.... 2.5 2.2 2.2 13 2.8 2.8 2.1 1.3 2.1 2.0 3.5 5.4 3.4 4.5 -

‘Govt, purchases of goods and services, total..do....| 84.3 89.8 92.1 88.8 89.9 89. 4 90.7 92,4 91.0 92.3 92.4 91.6 94.3 92.8 -
Federal . Ou...| 44.8 49.4 49.7 48.4 50.2 49, 2 49.9 50,7 49,4 49.6 48.9 47.8 49.8 47,8 [ccccccac)oonaaaane
State and local do....| 39.4 40.3 | 42.4] 404 39.8| 40.2| 40.9]| 4.8 4L7 42.7 43.4 43.8| 45| 45.0 . f._ ...

pISPOSITION OF PERSONAL INCOMEf ,

Quarterly Data Seasonally Adjusted at Annual Rates . )
Personal income, total - L. $..| 417.6 | 442.4 | 464.1| 434.7 | 441.0 | 444.5 | 440.7| 455.2 | 460.2 | 466.3 | 474.5| 480.9 1 487.9
Less: Personal tax and nontax payments..._- do___.| 52.9 57.9 61.6 56.1 57.6 58.6 59.3 60.1 61,1 61,9 63.3 614 57.7
Equals: Disposable personal income......_... 0....] 364.7 | 384,6 | 402.5| 378.5 | 383.4 | 386.0| 390.4| 3951 | 399.1 | 404.4 | 411..2] 419.5| 430.2
Personal saving § do....| 27.3 27.8 27.5 28.0 29.4 27.5 26.4 25.9 27.1 27.0 29.9 29.5 34.0 3L.0 {pa 359} ___..__
NEW PLANT AND EQUIPMENT
EXPENDITURES
Unadjusted quarterly or annual tofals: .

Allindustries_._._ - bil.$..| 34.37 | 37.31( 39.22| 802| 9.50| 9.62| 10.18| 825§ 9.74{ 10.14| 1.09| 9.40 | 1l.11-| 1154 112.60 | 210.58

Manufacturing 1468 | 1569| 3.14| 369| 372) 413] 327 392{ 395| 46| 370| 45| 467 b551| 443
Durable goods industri 7.03 7.85 1.44 1.77 1.79 2.03 1.62 1.96 1.96 2. 31 1.93 2.30 2.37 2.75 2.19
Nondurable goods industri 7.65| 7841 1.69| 192 193| 210| 165| 1.95( 199{ 225} 18| 2.28]| 2307 2.76] 2.2

Mining, 1.08 1.04 .26 .27 .28 .27 .24 .26 W27 .28 .26 .29 .30 .32 .29

Rallroads.. . - .85 1.10 .16 .26 .24 .20 .21 .28 .29 .33 .32 .36 .37 .41 .38

Transportation, other than rall__. 2.07 1.92 .47 .60 .50 .50 .39 .54 .45 .54 .51 .83 .59 LB7 .53

Public utilities 4 : 5,48 5.65 1.06 1.37 1.54 1.52 1.04 1. 40 1,60 1.61 1.18 1.58 171 1.68 .27

Communications 3.63 3.79 .88 .93 .87 .95 .85 .95 .93 1.06 .97 1.10 .

Commercial and other. 9.52 | 10.03 2.06 2.37 2.48 2.60 2.26 2.41 2.64 2.72 2.37 2.61

Seas, adj. qtrly. totals at annual rates: :

Allindustries. . do-... 35.70 | 36.95 | 38.35| 37.951 36.95{ 38.05| 40.00 | 41.20] 42.55 | 43.50 | 45.65 | 146.70 | 247.90

Manufacturing do - 14.20 | 14.451 1505 | 1500 14.85| 15.30! 15.95| 16.45] 17.40 | 17.80 | 1885 19.75] 20.40
Durable goodsindustries do.-.. 6.55| 69| 725 73| 73| 7.65| 800 .830| 88| 9.00( 9.60] 9.8 10.15
Nondurable goodsindustries. do.._. 7.60 7.50 7.80 7.70 7.50 7.65 8.00 8.15 8.56 8.80 9.20 9.95 ] 10.25

Mining. . do.._. 1,156 1.05 1.10 1.00 1.05 1.00 1.05 1,05 1.15 1.15 1.20 125 1.25

Rai]rogds. - do____ .70 .95 1.00 .80 .90 1.00 1.20 1.35 1.40 1.25 1.50 1.756 1.70

Transportation, other than rail do____ 2.05 2.25 2.00 1.90 170 2.05 1.85 2.10 2.30 2.25 2.40 2.30 2.35

Public utilities_ . do-_.. 515| 540 575 545} 520| 545| 59, 58| 595 6.30( 630} 600 6.40

Communications...... do..__ - 3.70 3.65 3.60 3.60 3.55 3.65 3.85 4.05 4.05 4,30 4,40 ..o} C_o___

Commereial and other.._______________.. P 0 AN ISR PO 875| 9.25! 9.85| 10.20] 9.656| 9.65| 10.20 | 10,45] 10.25 | 10.45 [ 11.00 | 315.55 | 315,80

BUSINESS POPULATION '
Firms in operation, end of quarter (seasonally ad- ‘
justed). hous. | 44,718 | 44,755 (44,797 | 4,780 4,790 | 4,800 | 4,815] 4,825 4,835 4,850 | 4,860 | 4,875 4,805 4,910 { _____.d---c-e--
U.S. BALANCE OF INTERNATIONAL
. PAYMENTSO} N
Quarterly Data are Seasonally Adjusted '
U.8. payments, recorded. - - oo ——....mil. §__| 31,701 | 33,486 | 35,990 | 8,447 | 8,151 | 8,312 | 8,576 8,724 | 9,713 [ 8,482 | 9,071 9,283 | 9,707 | 9,808} .-

Imports: ) ) .

Merchandise. : do 14,497 | 16,134 | 16,906 § 3,048 | 4,058 | 4,088 | 4,040 4,037 | 4,212 | 4,368 | 4,379] 4,366 | 45764 4,747 [ ______.} ...

Military expenditures__......._...__._.__ do....| 2,954 ,044 | 2,897 758 749 745 792 747 31 711 0 717 728 | 684 |___.. . g --eeo-

Other services... do. 5, 401 5,843 | 6,442 1,412 | 1,462 | 1,465 | 1,5041 1,543 | 1,588 | 1,654 | 1,657 1, 665 1,704 1,770 | ey o

Remittances and i ad 705 738 826 187 189 177 185 209 209 206 202 197 208 A T 3 R (S

Goyt. grants and gapltaloutﬁows __________ dg-___ ' 4,054 | 4,203 | 4,522 ) 1,074 | 1,065 | 1,066 | 1,088 1,060 | 1,336 { 1,009 | 1,117 928 ) 1,130 1,075 [_______.f -v-m---

U.S. private capital (net) do. 4,180 | 3,434 | 4,307 1,068 628 7 967 | 1,128 | 1,637 534 | 1,008 ] 1,380 1,451 1,408 1 ____ . J.--cc--
Direet invest ts. do....| 1,599 | 1654 | 1,888 260 446 417 531 618 477 235 558 521 571 519
Long-term portfolio_ do. 1,025 | 1,227 | 1,685 390 303 208 326 546 598 303 238, 227 263
Short-term do 1, 556 553 734 418 | -—121 146 110 —36 562 -4 212 632 617

U.8. receipts, recorded do..._| 30,419 | 32,304 | 38,685 | 7,706 | 7,925 | 8,408 | 835561 7,780 | 8,429 | 8,506 | 8,880} 9329 9121 | 9512 | . . ee
Exports:
Merchandise. do 19,913 | 20,576 | 21,989 | 5,032 | 5,237 | 5,288 | 50191 4,990 | 5,472 5,610 5,917 8,112 6,036 | 76,362 |___.....] ooooa-
Services and military sales___.__.__._..___ 8,525 | 9,508 | 10,031 | 2,198 | 2,397 | 2,330 | 2,574} 2,545 | 2,505 | 2,427 ) 2,564 | 2,888 | 2,803 2802 [ ... ---2---
Repayments on U.8. Govt,loans.. -d 1,274 | 1,280 969 150 237 606 287 166 190 424 189 216 188 AU P
Foreign capital other than liquid funds (net)_do- 707 | 1,030 696 326 54 175 475 79 262 135 220 113 94 L I
Excess of recorded receipts or payments (—).._do....| —1,372 | —1,092 [ —2,305 | —741 | —226 96 | —221 | —044 | —1,284 114 | =191 76| —676 [ —386 | .. foamce-ee
Unrecorded transactions (net) .....___. do- —998 | —1,111 | 339 =7 —214|. —430| ~460] -118 -1 —267 57 -170 =54 | =176 |
Total, net receipts or payments (=).______.do__..|—2,370 | —2,203 |—2,644 | —748 | —440 | —334 | —681 | —1,062| —1,205| —153 | —13¢§ —94| —780 | =862 |-comeoc) -moeemv
Net receipts or payments (—), inel. transactions in .
nonmarketable, medium-term convertible Govt.
securities.._.._..__.._.__ ——— mil. $.. |l —1,042 e -712 { —1,143 22 —109 —94 -—608 =359 b

~Revised.  »Preliminary, .

1 Estimates for Oct.-Dec. 1964 based on anticipated capital expenditures of business.

? Estimates for Jan.-Mar. 1965 based on anticipated capital expenditures of business.
Anticipated expenditures for the year 1964 are as follows (in bil, $): All industries, 44.66;
manufacturing, total, 18.51; durable goods industries, 9.35; nondurable goods industries,
9.16; mining, 1.18; railroads, 1.46; transportation, 2.31; public utilities, 6.14; commercial and
other (incl: communications), 15.06. 3 Includes communications.

¢ Unadjusted. Data represent firms in operation as of Jan, 1; estimate for Jan. 1, 1963,
is based on incomplete data. tSee corresponding note on p. S-1 (revisions for qtrs. of 1961
appear on p. 8 fi. of the July 1964 SURVEY). ) . .

§Personal saving is excess of disposable income over personal consumption expenditures
shown as a component of gross national product on p. S-1. .

@ More complete details are given in the quarterly reviews in the Mar., June, Sept.
and Dec. issues of the SURVEY. ’

tRevisions for 19606-2d qtr. 1961 appear on p. 10 of the June 1964 SURVEY.



January 1965 SURVEY OF CURRENT BUSINESS S-3
1962 | 1963 1963 1964
Unless otherwise stated, statiitics tl;roﬁh igg .
d descriptive notes are shown in the : N
edition of BUSINESS STATISTICS lfgggé? Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec.
; GENERAL BUSINESS INDICATORS—Monthly Series
PERSONAL INCOME, BY SOURCE}
v adjusted, at annual rates: 277.8 ‘ .
s"%?;%‘a‘i‘%irsoﬂal income 1 bil, $.. 1442.4 [ 1464.1 | 473.8 | 477.1] 479.4 | 4805 | 482.9 | 486.6 | 487.8 | 480.3 | 40L.4 | 494.9°| 497.9( 498.7 |r502.3 | 505.7
Wage and salary disbursements, total__..do.__.| 297.1| 812.1| 318.3 | 320.0] 320.8 | 323.6 | 825.1| 327.7 | 3287 330.1} 33..8 | 334.6 | asn.2{ 337.3 r340.4 | 342.4
modity-producing industries, total.do.__| 118.5| 1233} 1251 | 126.0| 125.6 | 127.1 ] 127.4 | 198.8 | 1287 120.41 120.9 | 130.8 | 132.1| 130.7 |r133.2 | 1344
Cﬁ‘mmac¥u%ng P do.__.| "e42| 98.0{ 997} 100.2] 100.0 | 100,7 | 10%.1| 1023 ] 1023} 102.7) 103.0} 103.8) 1051} 103.4 }g?ﬁ 106.6
Distributive industries do....| 76.6| 8.3| sL3| s820] 824 88| 81| s3.7| 82| 846| 85.2) 8. 86.3 | '86.8 3| 87.6
Serviee industries. do....| 46.4| 49.3] s0.1| s0.5] s0.8| sn4| 519 s2.1| s23| s24] s26| 529 534} 837 53.9] 52
Ge(fvnmmmf do.__.| 556| 50.2| 61.3( eLs| 621| 624( 627| 630| 63.4| 638 641! 651 654} 66.0( 850! 662
_ Other 12DOF INGOTNO.oereommmmo o momme e do....| 12.3| 13.1| 13.5| 13.5| 136| 13.7| 13.8| 139| 140| 41| 42| 42| 43| 4| 5| 145
Proprietors’ Income; . .
ness and professlonal ... cceovax do....| 36.6| ar.6] 38.2) 384| 333] 387| 388{ 300| 39.1] 39.3| 89.5| 39.61 30.7| 30.8| 3991 40.0
%:rslln " do....| 13.2| 13.0] 132 132) 12.8| 126 12.4{ 12.5| 12.6| 12.6| 124| 12.6¢ I127{ 127| r120] 131
Rental income of Persons. ..o o ovavecemcmn- do....| 122] 123 124} 12.4| 124 124 12.4) 124), 12.4| 124} 124 124 124] 125} 12.5] 12.5
D?vmmd« do 16.5) 180| 188 20.1| 19.3| 19.4| 19.6( 10.8{ 19.8| 19.9| 20.0) 200( 199} -10.91 19.9] 20.6
Personal interest INCOMe. o~ ———<——anmazn do....i 30.0| 829]| 342 344| 347| 35.0| 353| 355 857| 36.9( 8.0 36.2} 365 367 369 '27‘2
Transfer paym°nf'=ﬂ T i gnc 3.7 36.7| 3n2| 372 2307 37.5| 37.8| as.2( 380) 37.6( 37.8) 30} 30| 33| r38.4 8. 4
rsonal contributions for social insurance ‘
Less pe biL.s..| 1.3 18| 1| 121 122| 123 124 125 125| 126| 27| 128 120| 120} 13.0f 131
Total nonagricultural {NEOMe . - e canwaes do....| 4200 446.6 | 456.1| 450.5 [2462.1 | 463.5 | 466.1] 460,7 | 470.7]| 4721 ) 474.4 | 470.8| 480.6 | 481.4 )r485.0) 488.3
FARM INCOME AND MARKETINGSt )
Cash receipts from farming, including Government i .
payme%ts (48 States), 10181} canmmceens mil. §-- 3,181 | 3,218) 4,304 | 3,473 | 3,454 | 2,611 | 2,610 | 2,533 | 2,814 | 2,612 2,726 | 3,481 [ 3,748 | 5240 | 4,208 ...
arm marketings and CCOOC loans, total....do....| 3,006 | 3,077 201 | 3,425 3,373 | 2,354 | 2,414 | 2,434 | 2,204 | 2,495 | 2,683 | 2,926 1 3,486 | 4,603 | 4,103 j._.____
Férnp« s : do_"Z0| 1,839 | 1,420 %:463 1,886 | 1,692 870 7 781 723 970 [ 1,121 | 1,315 | 1,717 2,620 | 2,324 .
Livestock and products, total @ e -nm-- do.-..| 1,668 | 1,657 | 1,738 | 1,539 | 1,681 | 1,484 | 1,641 | 1,658 | 1,671 | 1,625 [ 1,562 | 1,610 | 1,769 | 1,983 | 1,779 |-
Dairy products. do._..{ 403 390 409 417 398 432 427 5 418 400 396 ) 388 420 409 |-
Meat animals do....| 971 952 | 1,0% 823 950 809 899 931 819 827 | 873 902 | 1,054 | 1,216 | 1,052 |-
Poultry and eggs...-ovo—coooormmmraas do_.__| 269 275 309 285 277 241 262 256 260 254 272 296 308 330 306 [-——o--
Indexes of cas%jrec:égtg from marketings and CCC "
loans, unadjusted:
All commoAities. ooz ameeaccncmeae 1957-59=100..| * 112 115 156 128 126 88 90 o1 85 93 100 109 130 171
Crops. 3 do....| 117 124 215 165 148 76 68 68 63 85 98 115 150 228
TLivestock and products , do....i 108) ' 108y ‘1137 100| 109 961 107} 107 102 99| 10 105 115 129
Indexes of volume of farm marketings, unadjusted: ‘
All commodities ) 1957-59=100..] 111 115 159 131 128 89 90 91 88 101 110 117 133 175
Crops, do....| 112 18| - 210 160 145 70 56 52 48 84 107 | 120 149 221
Livestock and productS.-.—e-oecceeeve-- do....| 110 113 121 110 115 103 115 120 117 114 112 114 122 141
INDUSTRIAL PRODUCTIONG
Federal Reserve Indez of Quantity Outpul ‘ ‘
Unadj., dtotstal index (incl. utilities)d. .1967-59=100._| 118.3 | 124.3 | 127.0| 124.7] 125.7 | 1283 120.0 | 131.7| 132.3| 133.9 [ 127.6| 1329 | 136.5 {r134.9 |r135.8 | 134.4
By industry groupings: : |
/{V[anufactu_rmg, total . do. 1871 1249 128.2| 125.2| 125.8{ 120.1 | 130.0 | 133.0| 133.7| 1862 | 127.9| 133.1|r137.4 1-136.0 |7137.2 | 135.4
Durable manufactures. - . _.o..i_ do_._.f 11791 124.5% 1284 | 127.3| 126.7 § 120.5 | 131.3{ 134.1| 134.8{ 136.4 | 128.8 | 120.6) 136.8 1r132.2 {r138.5 | 140.0
Nondurable manufactures. .....-.-.--- do._._| 119.8 | 1253 | 1280 122.6 | 124.7 128.5{ 128.4 | 1317 | 132.3| 133.6 | 126.7| 1387.4 | 138.2 ] 140.9 }|r135.7 | 129.5
Mining. ........ do 105.0 | 107.9 | 108.1| 107.0| 107.9 | 108.3 | 107.6 | 109.8 | 1117 | 112.6 | 107.0 | 113.0 |7113.3 {r114.4 |113.4 | 1118
Utilities do. B3P VT 1 O I AN SO SRR SRR AU AUCHU AP (SRR (SPUtm Uomutt DY U] A
By market groupings:
Final products, total do. 119.7 | 124.9| 127.6 | 1255 126.7 (1285 128.5 | 130.7 | 130.5| 133.3 | 127.5 | 131.4 |r136.1| 134.9 |-135.3 | 134.1
ConSumer g00dS - - ceeroereeuoicemnmoas do.-..! 119.7 % 12521 1283 | 124.0] 1261 | 1289 127.7| 130.3 | 130.0 | 133.2| 126.3 . . X
Automotive and home goods. - - do....| 1259 | 134.4 | 147.7 | 1417 1387 | 144.4| 1441 | 1483 1450 149.6 | 128.6
Apparel and staples do. 117.8 | 12223 | 1222 | 1183 [ 1221 | 1240 | 122.5 | 124.6 | 124.9 | 127.9 | 1256
Equipment, including defense_........do.-.-| 119.6 ; 124.2 ] 126.1| 128.8| 1280 | 127.5| 130.1 | 1315 131.8| 133.5| 130.1
Materials_____ do 117.0 | 123.7| 1265 123.9] 1249 1281 129.6 | 132.6 ]| 133.9 1345 127.8
Durable goods materials. .. .oocceeonoc do-.--f 1141 | 121.2] 123.3 12L.1] 121.1 | 1258 127.4 | 131.2( 133.9 | 134.9 ( 127.7
Nondurable materials do 120.0 |©126.3 | 120.8 | 126.9) 128.8 | 131.0 ) 131.8 | 1340 133.0.} 1341 | 127.8
Beas. adj., total index (incl. utilities) P-..c.._do.-..| 118.3 | 124.3 | 126.1 | 127.0| 127.7 | 128.2 | 129.0| 130.5] 1313 | 131.6 | 132.9
By industry groupings: ‘ .
anufacturing, total do. 118,77 1249 | 1269 | 1279 128.5| 120.1{ 120.9 | 131,4| 132.2 | 1824 | 133.9
Durable manufactures 9 «..eaeuoeerae-- do._j 117.9 | 124.5| 126.4 | 127.3 | 128,1| 128.9] 130.0| 1316 | 132.6 | 133.2| 1350
Primary metals do. 104.6 | 113.3 ] 109.7 | 110.5| 113.6 | 117.6 . 128.8] 127.1| 126.1| 13L2
Iron and steel do. 100.6 | 100.6 | 103.5 | 104.9 | 108.3 | 114.5 | 118.1 | 123.7 | 127.8 { 125.2 | 130.4
Nonferrous metals and products.._-do....| 119.1| 126.7 ] 133.1 | 134.7 | 132.2 | 139.9| 142.6 | 138.5 | 1350 ) 132.8 | 135.9
Fabricated metal products___o-..___ 0-.--| 117.1 [ 1234 126.01 126.8{ 128.2 .0 | 1290.3 | 129.5 | 130.3 ; 130.6 | 133.3
Structural metal parts......o------- do-.--| 113.2 | 120.2 | 123.1 | 122.9| 124.4| 126.0| 127.8 | 120.2 | 128.1 | 129.6( 13L2
Machinery do. 123.5 | 129.2 | 132.8{ 1339 134.7| 133.6 ! 1359 137.5| 138.51 140.1 [ 14L9
Nonelectrical machinery. . ._.-—-- do-—-[ 1197 126.9| 1321 | 133.51 135.2] 132.9| 136.7 | 138.1] 139.6 | 141.9 | 143.6
Electrical machinery...__.--c---- do----| 128.5| 132.3 | 1337 | 134.4] 134.0| 134.5| 134.9| 136.8| 137.0 ) 137.7 | 139.7
Transportation equipment. .. o-..... do----} 118.3 | 127.0] 129.6 | 131.3| 130.8| 131.1{ 130.1{ 133.0| 1341 | 1349 134.3
Motor vehicles and parts...-.--.- do-.-.] 1341 146.1) 149.8 ) 151.9| 151.9) 153.0 15L.1 | 156.2 | 157.4 | 158.3 | 158.6
Aircraft and other equipment. - do----| 1038.9 | 100.5| 111.1| 112.2 ) 1111 130.8 | 110.6 | 1120 1128 | 113.4 | 117
Instruments and related products....do...] 123.0 ] 130.2 ) 1319 132.7| 1322 ] 138.6 ) 184.2| 138.7] 1348 134.8 | 136.4
Clay, glass, and stone products- - - .. do.-..] 1.1} 117.5| 120.3 | 120.5) 120.2 | 124.1 | 125.3 ] 1252 | 124.3 | '126.6 | 126.4
Lumber and products do. 106,11 10891 11.8| 1.0 1122 117.3.{ 116.1 | 1154 | 114.9} 100.0 | 116.1
Furniture and fixtures_ - _._........_ do--.-| 126.7 ) 133.1| 136.4 | 137.6 | 137.3 | 1381 139.0| 1398 | 140.5 | 142.8 | 143.2
Miscellaneous manufactures....--—. do-.-.| 122.2 | 1250} 127.1| 127.6 | 128.6 | 129,7| 130.4 | 131.4| 131.9 [ 133.2 | 133.8
Nondurable manufactures.......-mea---d0-...f 119.8 ' 125.3 | 127,61 12871 128.9| 120.4 | 120.8 | 1311 1817 181.5] 1325
Textile mill produets. .. .-cweceeee- do....] 1153 | 116.9 | 120.5| 119.4| 118.8 | 119.8 | 118.9 | 119.4| 119.3 | 119.2 | 1215
Apparel products. - do. 8.9} 125.6 ) 128.5| 129.1{ 129.4 | 13L7| 131.8 | 130.5) 132.8 | 133.8 | 134.4
Teather and products do 102.3| 99.8] 100.0{ 10L2| 97.8| 99.3| 96.3| 984 1047 | 97.3| 103.5
Paper and products do. 1m9.71 12511 127.3 | 127.6 1 128.7 .11 130,41 132,01 13431 13011 1328
r Revised, » Preliminary. 1 The total and components are annual totals. 2 Jtal- base). Physical volume indexes revised beginning 1955 to reflect change to the 1957-59 refer-

tcized total for Jan. 1964 exeludes stepped-up rate of Government life insurance dividend
payments to veterans; total disbursements of $172million multiplied by 12 (to put on annual
rate basis) amounted to $2.1billion . Figures for transfer payments and total nonagricultural
income reflecting similar exclusion are as follows: Transfer payments—$37.6 billion; non-

agriculturalincome—$460.1 billion.  {See corresponding note on p. S-1.

1Revised series.

Dollar figures and indexes of cash receipts revised beginning 1961 (indexes shifted to 1957-59

ence hase and incorporation of latest Census revisions.
the Dept. of Agriculture publication, Farm Income Situation, July 1964. QIncludes data
& Industrial production indexes revised béginning Jan,
1961 (seas. adjusted data incorporate new seasonal factors); data prior to July 1963 will be

for items not shown separately.

shown later.

Data prior to May 1963 appear in



S-4 SURVEY OF CURRENT BUSINESS January 1965

. - 1962 | 1963 1963 ‘ 1964
Unless otherwise stated, statistics through 1962 . -
and descriptive notes are shown in the 1963 Monthl
edition of BUSINESS STATISTICS - average

GENERAL BUSINESS INDICATORS—Continued

Nov. | Dee. Jan. Feb. | Mar. | -Apr. May | June July Aug. | Sept. Oct. Nov. | Dee.»

INDUSTRIAL PRODUCTION—Continued

Federal Reserve Index of Quantity Outpui—Con. .
Seasonally adjusted indexes—Continued®

By industry groupings—Continued

Nondurable manufactures—Conttnued . .
Printing and publishing. 1957-59=100..] 114.6 116.4 1 117.7 121.3 119.5 121.2 1218 123.6 123.9 124.1 124.5 124.3 123.0 | r122.4 123.9 125

NeWSDADOrS. o e o oooccccmiaeame do___| 108.5 1080 1132 119.2| 113.9| 114.5| us2| 1172 | 71| 117.2| 120.0| 1183 | 11591 127 7.0 | ...
Chemizglspand prod “do.y 136.1| 1486 ) 1536 | 154.5) 1547 154.5| 156.2| 15701 156.7 | .150.6 | 158.7'| 160.8 | r165.0 | r162.4 | -162.0 [.___.__.
Industrial chemieals_ _ “do__--| 1476 1627 169.3 | 1714 173.1| 173.3 | 174.9| 176.7 | 173.7| 176.3 ( 177.1| 178.7 }r184.9 { 179.7 | .______f_ ...
Petroleum productS......o._._ TTdo._-| 129 1n71]| 1185| 116.6 1 116.0| 119.1} 119.7| 120.8 | 122.0| ‘122.1 | 124.6 | 121.2 | 120.4 r122.9 1218 joo___

Rubber and plasties products_._-.._.do_...{ 130.6 | 140.0 [ 144.3 | 144.3 | 145.0 | 145.3 | 145.1 | 140.4 | 152.2 | .153.4'| 155.2 | 158.2 162.4 | 16L.0 [oeoooifoceaaan

Foods and beverages......... “do._-| ws.5| 1m6.9| 117.8| 119.1 ] 120.8 | 120.6 | 120.3{ 120.6 | 120.0 | 119.6 [ 120.0] 120.4 | 120.0 |r120.7 [ 12L.6 |_____.__
'_E?ood manﬁ,:éuies___ _____ do. | 113.8 ] 116.8| 117.5 | 110.2| 121.3| 119.8| 119.7| 120.0 | 120.2 | 119.5| 118.9 | 119.1 | 119:1 |r120.2 | 121.7 j...__._.
Beverage e do._| 1L5( 117.8 | 116.3 | 118.7 | 118.4| 125.0| 123.8| 124.1j 119.2{ 120.1| 125.8 | 127.6 { 1246 | 123.3 |- _|--io--

Tobacco produets. do.._.| 112.0| 1152 | 114.6 | 1149 | 112.7| 1056 | 118.2| 127.5| 120.2| 1181 | 127.5| 121.4 | 120.6 | 123.3 |--voofoeraauaan
o 107.9 | 107.5| 107.3 | 108.8| 108.9| 108.81 -109.9 | 111..3 | 111.4| 110.9-} 111.9 |r1l1.9 (r111.9 |r112.8 ; 112.3

Mg:gx .. . 102.5 | 102.2 | 1051 ] 1040 99.2 5| 98.7) 106.1] 1051 | 105.0} 107.9{ 105.1 ( 109.2 |r108.7 ; 107
Crude oil and natural gas . 107.9 | 107.2 ] 106.2 ] 108.3| 109.1 ] 109.7 | 110.0] 110.7 | 110.8 | 1111 | 111.3 jr112.3 [r110.8 |*110.5 | 110
Crude ofl.. do..-.} 105.1} 108.1{ 108.11 106.6 | 108.5| 107.8 109.0} 109.6¢ 110.1 | 110.2 | 110.3 | 109.8 | 111.1 |r110.8 | 110.5| 110
Metal mining do.__| 11261 112.3 ) 12.2| 112.9| 116.4 [ 118.8| 119.8| 1242 | 119.4 [ 119.2 ] 107.7 [ 1122 | 1.3 |r116.7 | 127.0{.._____.
. Stone and earth minerals.___.....__.__ do__-| 1090.7| 1121 113.8| 113.4 | 113.5] 1147} 115.0] 114.3 | 116.8] 119.2| 120.2 | 121.7 | 119.6 | 119.7 | 1242 | ...
Utilities do._. | 13L.4| 140.0] 1421 143.0] 144.5| 143.4| 144.8| 147.5| '148.3
Electric do.__.| 133.0| 142.6 | 145.0 | 146.1 | 148.3 | 146.5 '148.3| 151.3] 152.3
Gas. do_.__| 126.4 ] 131.9] 132.9| 133.3] 133.9 | 134.6 | 1352 136.0] 136.8

B¥‘market roupings: &

inal produets, t0t8)meecmeeeeomoae oo do__| 19.7] 1249 127.0] 128.0) 1285 1281 1287 130.6 | 1BL.1| 137 | 182.3 | 133.3| 132.5|r130.3 | r134.7 | 137.3
Congumer 20048 - oo oomom “do___} 119.7 1 1252} 126,91 128.0 1 128.9 | 128.8 | 128.8| 130.8 § 131.0| 131.5) 132.1} 133.1| 132.0 {r129.2 |r133.7 | 136.8
Automotive and home goods...._..__ do.._| 125.9| 134.4] 138.4| 130.1| 139.7 | 140.7 | 139.7 | 142.4 | 142.9| 143.5} 145.0 | 146.6 | 141.8 |r127.3 145.4 . 156
' Automotive produets. . ........... do.._ | 1311 | 141.2] 145.8 | 146.1] 146.6 | 145.5 | 144.3 ] 14983 | 1514 15.7| 152.6 | 155.8 | 1447 |r105.9 [r143.0} 167

Attag. o do__._| 135.9 | 149.5[ 155.1| 155.6 | 155.8 | 156.5 | 152.5| 160.0 | 160.3 | 16L7 | 162.6 { 165.0 | 146.0 [ 83.0 | 145.1 [ 183
Anto parts and allied products.._do____| 125.0 | 130.2 | 133.6 | 133.5 | 135.2 | 13L.1| 133.4 | 1352 | 139.6 | 138.4| 130.3| 143.8 | 143.0 r136.1 | 140.2 (...
HOome g00A89 - - cceemmmemo e 122.2 | 129.6 | 133.3( 134.2| 134.8( 137.3 | 136.4 | 137.7( 136.9 | 137.8 | 139.7 ( 140.1 | 139.8 [r142.4 | 147.0 |-
Appliances, TV, and radios__..... 18,2 125.1 | 1285 128.5] 127.5| 131.3 | 128.7 | '130.7| 120.7 | 13L.0 | 13L1 | 133.3 | 136.8 [r189.0 | 143.7 |-.___._.
Furnitureandrugs. —.......__._. 123.9 | 18L.8 ]| 1345 | 1354 ] 136.1 | 138.1 | 130.0 | 139.7 | 1410 141.9| 1447 ‘1442 | 1410 |7145.5 | 148.4 | _____
Apparel and staples... ... do__..| 17.8| 122.3 | 123.3 | 124.5| 125.5 | 125.0| 124.6 | 127.2 | 127.2 | 127.7 | 128.01"'128.9 [ 128.9 |~129.8 | 130.0 ( 131
Apparel, incl, knit goods and shoes_do..._{ 114.5 | 117.6 | 120.0 | 120.2 ] 120.4 | 120.7 | 1187 ( 1215 123.2 [ 1234} 124.0 | 124.9 | 1253 | 126.8( ... _fo-..-.-
Consumer staples do__..| 1187 123.7| 1242 125.7} 127.0| 126.2 | 126.3 | 128.8 { 128.3 | '128.9 | 129.1 | 130.0 | 129.9 |~130.7 [r130.6 | 131
Processed foods...oooeeoooo_____ | 118,71 1166 | 117.0| 1189 121.4 | 120.2 | 118.4 | 120.8 | 120.2 [ 119.4 | 118.4 | 118.7 | 1187 |7120.0 | 1211 |--.o-—-
Beverages and tobaceo. ... do....i 116 1169 | 1157 | 117.4 | 116.5| 118.5| 121.9 | 125.2.f 122.6' ) 119.4 | 126.4 | 125.5 | 123.3 | 123.8 |- f-eaco-v
Drugs, soap, and toiletries_______ do.___| 130.0 | 140.1 ) 142.0( 142.7( 142.2 | 140.1 | 140.1| 142.8 | 144.5'| 150.5 | 146.7 | 149.1| 152.6 {~151.9 | 149.9 |..______
Newspapers, magazines, books___do._..[ 116.7 | 117.8 | 117.2 | 120.4 | 12L.5 | 123.7 | 1251 | 126.7{ 1247} 1255 123.5| 123.2 | 121.3 |~121..8 [ 122.9 |-~
Consumer fuel and lighting. . __._ do.__.| 126.3 | 133.5| 134.7| 1352 | 136.5| 134.7 | 136.2 | 138.5| . 138.7 | 140.6 | 142.8 | 1457 | 144.4 | 458 | . . |-ioooo-
Equipment, including defense @ _.____. do._..| 119.6 | 1242} 127.1} 1281 1279 127.1| 1288 130.7) 181.3 | 1320 132.7| 133.6 | 133.7 [r132.6 | 136.7| 138.5
Bust equipment do._._| 122.1| 128.3 | 132.0] 132.9| 132.9} 131.9|( 1342 186.5| 133.0 | 139.0{ 140.0 | 141.6 | 141.8 |r140.7 |r145.9 ] 148
Industrial equipment_....o...._.. do....| 117.2 ] 123.0| 127.4| 128,61 128.9 [ 1279} 13L.9| 133.0 | 1357 137.6 138.5} 130.6 | 140.4 |r140.4 | 144.0' |- _.___
Commerclal equipment____._._.__. do.___| 143.1( 142.4} 139.0 | 140.2 | 141.6 | 140.4 | 141.0 | 143.1 | 14..9 | 1437 | 145.7 | 145.5 | 147.6 |~ 149.3 | 15L.0 |- .-
Frelght and passenger equipment_.do....} 117.2. 132.2 | 139.7-| 139.9 | 137.0 | 137.8 | 1358 | 140.8 | 143.9 | '141.3 | 141.9 | 144.9 | 141.0 |7128.6 | 149.1 j-o. . _-
Farm equipment. ..o ... do._..{ 107.7 ) 121.6 % 1345 | 131.6 ) 13L2| 126.0 | 127.6 ) 126.6 } 130.7.| 120.1 | 127.9 |' 139.9 | 136.0 {#145.1 | ____[-—___._.
Materlals. do....| 1170 123.7 | 125.7[ 125.9| 126.7 | 128.1 | 129.3 | 130.6 { 131.3 | 131.8| 133.6 | 134.7 |r135.6 [r132.1{ 1854 [ 136.8-
Durable goods materials@ __...__._._.. do__..| 114.1 | 121.2 | 1226 | 122.6 | 123.0 | 125.8 | 127.3 | 120.0 | 1290.8| 130.8 | 132.7 | 134.1 {r135.6 |7128.2 | 134.4 | 136
Consumer durable._...._._____.___._ do....| 127.5 137.2 | 141.3| 142.9| 141.9| 144.3| 141.9| 144.1| 143.8 | 148.1 | 150.2 | .167.0 | 153.1 |~ 113.2 | 145.2 |--i .-
Equipment. do__..| 1189 1254} 1275 128.8 | 129.2 | 129.6 | 130.4 | 131.6 | 132.9 | 133.3 | 133.8 | 135.7 | 137.1 [r137.2 | 139.0 |-ccoo-—-
OConstraction do. 110.4 | 116.3 | 119.0 | 118.9 ] 119.6 | 123.2 | 123.4 | 123.8 | 123.5 | 122.8( 125.7(. 125.7 | 125.8 | *123.8. | 126.7 }-— ...
Nondurable materials @ .cccooea oo do....} 120.0 | 126.3 ] 1289 | 129.3 § 130.4 | 130.6 | 130.8 | 132.8 | 132.8 | 132.9| 134.6 | 135.2 | 135.7 [r136.2 |r136.4 | 138
Business suppies. - - oo ceeomcmaao .o do....| 116.5( 120.3 [ 122.6 | 123.0 | 124.4 | 125.2 | 124.9 | 126.1 | 126.5 | 124.9| 126.9 | 127.1 |r125.9 |128.8 [ 128.7 f-—.__-_.
_Containers do....| 1171} 120.2 | 123.9( 1213 | 1251 | 125.5 | 1238.6 | 127.0 | 128.2{ 123.8 | 125.0 | 125.6 |~125.4 |r13L.8 | ‘13L.9 |- __
' General business supplies......_._._ do....| 116.3 | 120.4 | 122.0 | '123.8 | 124.0 | 125.1 | 125.6 | 1257 | 125.7] 125.4 | 127.9| 127.8 | 126.2 |r127.3 ] 127.1 |-eco-_
Business fuel and powerQ ....._..____ do....i UL7{ 17.2] 1182 1182 ] 191 | 1187 &7 | 120.7-] 122.2 | 122.7| 123.0| 123.4 |r123.7 {r123.6|*123.6 | 124
Mineral fuels do....{ 104.9] 100.3 | 109.3 | 109.0 } 110.2 | 109.3 | 108.9 [ 110.3 [ 112.1| 1122 | 112.4| 112.7 |r113.0 {~113.1'| -113.0 | 113

R Nonresidential utilities_.__.__...... do-...| 129.9 | 138.7] 14L.8| 142,3 1427 | 143.5 | 144.5| 147.9 1489 | - 140.7 | 149.8] 150.9 150.6 | 150.3 |-oooooo|oceoaooi
BUSINESS SALES AND INVENTORIES § i .

Mfg. and tradesales (seas. adj.), totalf t_....mil. $..|165,078 (168,002 | 68,338 | 70,026 | 70,992 | 71,013 | 70,649 | 71,787 | 72,660 | 72,187 | 73,693 | 73,204 | 73,358 |r72,181 | 73,451 |- ...
Manufacturing, totalt_ ... ___. do____| 33,308 | 34,774 } 35,004 | 36,021 | 36,677 ) 36,235 | 36,222 | 37,167 | 37,186 | 36,791 | 37,963 | 37,168 | 37,312 |36, 811 | 37,575

Durable goods industries...___...___.____ do..._| 17,184 | 18,071 { 18,272 | 18,476 | 19,144 | 19,027 | 18,887 | 19,359 | 19,138 | 19,023 | 10,861 | 19,164 | 19,284 {18,633 | 10,345
Nondurable goods industries..__.._______ do.._.| 16,124 | 16,704 | 16,732 | 17,545 | 17,533 | 17,208 | 17,335 | 17,808 | 18,048 | 17,768 | 18,102 | 18,004 | 18, 028 |18,178 | 18,230

Retail trade, total t. ... .. 20,536 | 20,558 | 21,019 | 21,000 | 21,533 | 21,223 | 21,392 | 21,777 1 21,773 | 21,935 | 22,266 | 22,254 {r21,383 | 21,631 |.....__-
Durable goods stores..... : 6,675 6,734 6,831} 6,855 1 7,262 | 6,939 7, 7,218 1 7,002 1 7,060 7,324 | 7,541 | 76,496 | 6,704
Nondurable goods stores 13,861 | 13,824 | 14,188 | 14,145 | 14,271 | 14,284 | 14,382 | 14,559 | 14,771 | 14,875 | 14,942 | 14,713 [r14,887 { 14,927

* Merchant wholesalers, totalt & Ta 12,158 | 12,692 | 12,776 | 12,986 | 13,3156 | 13,245 | 13,204 | 13,228 | 13,697 | 13,623 | 13,795 | 13,770 | 13,792 |r13,937 | 14,245
Durable goods establishments__..__._____ do....| 5021'| 5,244 | 5300 5348 | 5436 | 5548 | 5560 5,506} 5766 | 5749 | 5,800 | 588 | 5776 {5801 | 5984
Nondurable goods establishmentsa..____ do___.| 7,136 | 7,448 | 7,476 | 7,638 | 7,879 | 7,696 | 7,644 | 7,722 | 7,930 | 7,874 | 7,995 | 7,922 (- 8,016 (8,136 | 8,261 {--_._—_.

Mfg. and trade inventories, book value, end of year ‘
or month (seas. adj.), totalt....__..___.__ mil. $__{100, 271 | 105,127 | 104,529 | 105,127 {105,432 |"105,428 | 105,721 | 106,371 | 106,507 | 106,621 | 106,634 1106, 716 {107, 323 |r107,320 {107,995 |-_____.

Manufacturing, totalt. . ...__._________ do_...} 57,753 | 60,147 | 59,780 | 60,147 |~60,006 |~ 60,123 | 60,326 | 60,531 | 60,528 | 60,398 | 60,488 | 60,763 | 61,019 |61, 777
Durable goods industries. ... ..-do..__| 34,326 { 36,028 } 35 704 | 36,028 |~35,970 |~ 35,960 | 36,079 | 36,277 | 36,300 | 36,492 | 36,597 | 36,790.1 37,037 |37, 517
Nondurable goods industries_ . ._._.._____do....| 23,427 | 24,119 | 24,076 | 24,119 | 24,036 ; 24,163 | 24,247 | 24,254 | 24,228 | 23,906 | 23,891 | 23,973 | 23,982 |r24,260

Retail trade, totalf. do_.._| 27,938 | 29,383 | 20,254 | 29,383 | 29,608 | 29,586 | 29,661 | 29,961 (29,926 | 30,180 | 30,120 é9,967 30, 082 |29, 267
Durable goods stores. - -, __.comeeo .. do_...{ 11,728 | 12,509 | 12,341 | 12,509 | 12,666 | 12,708 | 12,913 | 13,045 | 13,024 | 13,079 | 12,924 | 12,762 | 12,867 |12,038

Nondurable goods stores. _

_--Go._..| 16,210 | 16,874 } 16,913 | 16,874 | 16,942 | 16,878 | 16,748 | 16,916 | 16,902 | 17,101 | 17,205 | 17,205 | 17, 215 |r17, 229
Merchant wholesalers, totalt & . , , , , , o

~do___.] 14,580 | 15,597 | 15,495 | 15,597 | 15,818 | 15,719 | 15,734 | 15,879 | 16,053 | 16,043 | 16,017 | 15,986 | 16,222 |r16,276

Durable goods establishments..__ do....] 8,108 | 8,447 | 8,430 | 8,447 | 8,569 | 8,559 | 8,478 | 8,519 | 8 618 8, 740 8,710 | 8,703 8,871 | 7 8,949
Nondurable goods establishmentsa.._____ do....l 6,472 7,150 ' 7,065 7,150 © 7,249} 7,159 ! 7,256 ° 7,360 | ‘7,435 7,304 7,307 ! 7,284 7,852'1r 7,328
rRevised. . » Prelimi’x}ary. 1 Total and components are based on unadjusted data. DPp. 16-19 of the Dec. 1963 SURVEY; see p. 28-of the Sept. 1964 SURVEY for current revisions
@®See note marked “d” on p. 8-3. (Jan.-June 1963) affecting the retail inventory and total manufacturing and trade inventory
@ Includes dfﬁta for 1te1515 1ot shown separately. . series. & Total manufacturing and trade sales and inventories and merchant. wholesalers
§ The term “business” here includes only manufacturing and trade. Business inven- sales and inventories have been expanded to cover all merchant wholesalers, including whole-
tories as shown on p. S-1 cover data for all types of producers, both farm and nonfarm. salers of farmn product raw materials; also, seasonally adjusted data beginning Jan. 1960 for
Unadjusted data for qlar}ufactuﬂng are shown on p. 8-5; those for retail trade on p. S-11. merchant_wholesalers’ sales and inventories revised to reflect new seasohal and trading day
iSee note marked “4” on p. S-4 of the Nov. 1963 SURVEY. {Revised series. For a factors. Revisions for earlier periods appeat on p. 24 of the May 1964 SURVEY.

detailed description of the changes affecting these series and data for earlier periods, see
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1964

L 1962 | 1963 1963
Unless otherwise stated, statistics through 1962
and descriptive notes are shown in the 1963 Monthly

edition of BUSINESS STATISTICS average | Nov..| Dec. | Jan.

“Feb., | Mar. | Apr. | May | June | July |/Aug. | Sept. | Oct. | Nov. | Deec. -

GENERAL BU SINESS INDICATORS—Continued

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

Manufacturing and trade, totalf§..-....... ratio-.| 151 1. 50 1.53 15| r1.49
Manufaeturing, total§ do. 1.70 1.69 171 1.67 1.64
Durable goods industries_.._ ... ___ do_...| 1.96 1.94 1.95 1.96 1.88
Purchased materials. ______.._..__.__ do_.-- .62 .59 .60 .59 .57

Goods in Process_ - - o icnooon_ do__-- .80 .80 .80 .80 77
Finished goods. ‘dn .54 .55 .56 .56 .54
Nondurable goods industries........__. L42| L4 L4 137 1.37
Purchased materials. .. _... .60 .59 .59 .56 .55
Goods in Process. oo coooeoeoeoc .20 .20 .20 .20 .20.
Finished goods. 62 63 .65 62 62

Retail trade, totald ..o 1,38 1.39 1.42 1.40 1.41
Durable goods stores_.. ... d 1.82 179 1.83 1.83 1.85
Nondurable 200ds stores. .o-w-cocoooo.. d 1.18 1.20 1.22 1.19 1.20
Merchant wholesalers, total§d.-.___.__ 119 1.18 1.21 1.20 1.19
Durable goods establishments__..._-._. do..--| 160 1.58 15|  1.58 158
Nondurable goods establishmentsd'-.__do.... .90 .90 .94 .94 92

MANUFACTURERS’ SALES, INVENTORIES,
. AND ORDERS ; ,
Manufacturers’ export sales:* - .

Durable goods industries (unadj.), total.__mil. $__j___.____ 678 689 789 683
Shipments (not seas. adj.), totalf......_____.. do.._.| 33,308 | 34,774 | 35,377 | 34,504 | 34,110
Durable goods industries, totalQ ... do....| 17,184 | 18,071 | 18,457 | 18,118 | 17,595
Stone, clay, and glass produets.. -do._.. 961 0947 960 798 788

Primary metals_.__________.. 2,835 | 2,944 | 2,852 | 2,745 | 2,967
Blast furnaces, steel mills - 1,622 | 1,586 1 1,468 | 1,405 § 1,591
Fabricated metal produects. 1,859 | 1,877 ] 1,881 | 1,807 1,777

Machinery, except electrical 2,366 | 2,617 ] 2,470 | 2,577 | 2,489
Electrical machinery._.__ 2,301 | 2,308 } 2,484 | 2,490 | 2,254
Transportation equipmen 4,463 | 4,848 | 5,221 | 5,237 | 4,940

Motor vehicles and parts._...__ 2,806 | 3,154 ] 3,512 | 3,387 | 3,311
Instruments and related produets. . 557 583 610 636 537

Nondurable goods industries, total @ _______ 16,704 | 16,920 | 16,476 | 16,515
Food and kindred produets. ... . ... d 7.1 5,832 5983 | 591318 5946
Tobacco products. 383 394 393 333
Textile mill products.. o coeoooooeoo 1,378 | 1,456 | 1,356 | 1,315

Paper and allied products_____. 1,355 | 1,859 1,304 | 1,302
Chemieals and allied produets.. 2,568 | 2,509 | 2,369 | 2,573
Petroleum and coal products__. 1,451 | 1,424 1,621 1 1, ;g%

Rubber and plastics produets......_._..__ -v 772 763 784

Shipments (seas. adj.), totalf...
By industry group: :
Durable goods industries, total @

Stone, elay, and glass products_ .. 1,018
Primary metals 2,981 | 3,067
Blast furnaces, steel mills___ 1,570 | 1,605

Fabricated metal products.
Machinery, except electrical

Electrical machinery. ..« o 0o |eama |l 2,432 2,479
Transportation equipment. 4,909 | 5,117
Motor vehicles and parts_..._-....._. d - 3,123 | 3,297
Instruments and related products 94 591 606
Nondurable goods industries, total@ .__.__ do-... 16,732 | 17,545 | 17,533
Food and kindred produets. . do.... : 5,961 | 6,193 | 6,247
Tobacco products. do.:.- 379 403 365
Textile mill products do 1,400 | 1,466 | 1,465
Paper and allied produets.. do-___ 1,366 | 1,415 | 1,368
Chemicals and allied products. do..... - 2,578 | 2,640 } 2,703
Petroleum and coal products do._.- - 1,409 | 1,475 | 1,455
. Rubber and plastics products. do_._. 781 836 815
By market category:
Home goods and apparel.......o..icecoo. do___.123,296 {23,313 | 3,169 | 3,473 ] 3,519
Consumer staples do....[27,002 |27, 258 | 7,882 | 7,672 | 7,686
Equipment and deferise prod., excl. auto_do.___{24,167 (24,242 | 4,286 | 4,435 | 4,566
Automotive equipment. ... __._________.__ d 23,140 | 23,571 | 3,635 | 3,538 ] 3,710
Construction materials and supplies..__.. 22,796 | 2,907 | 2,811 | 3,002
Other materials and supplies_..__._____._ . 213,594 1 13,625 | 14,002 | 14,194
Supplementary market categories
Consumer durables. _ .o oo ceaoo_. , 21,380 | 1,356 |- 1,454 | 1,469
Defense products 32,006 | 2,132 2,169 | 2,231
Machinery and equipment_.___._.__..____ . 23, 23,2151 3,258 | 3,362 | 3,428
Inventories, end of year or month:}
Book value (unadjusted), total______.___.__ do....[%57,419 [359,738 | 59,445 | 59,738 |- 60, 109

Durable goods industries, total... 33,891 | 35,565 | 35,359 | 35,565 |35, 890
Nondurable goods industries, total. 23,528 | 24,173 | 24,086 | 24,173 | 24,219

Book value (seasonally adjusted), total_..._do.._.[*57, 753 260,147 | 59,780 | 60,147 {60,006
By industry group:

Durable goods industries, totalQ __.____ do-...| 34,326 | 36,028 | 35,704 | 36,028 }r 35,970
_SBtone, clay, and glass products.....d 1,492 | 1,544 | 1,535 | 1,544 | 1,539
Primarymetals____._ i .___._ 5018 | 5903 | 5,918 | 5923
Blast furnaces, steel mills. oL 3,5 3,533 | 3,532 | 3,533 |r3, 534
Fabricated metal produets. ... __ 3,999 1 3,917 1 3,999 | 3,971
Machinery, except electrical_.___...do..__.| 6,486 | 6,910'| 6,839 [ 6,910 | 6,926
Electrical machinery. . _._. —xdo-...| . 4,900 | 5.055| 5066 50551 5073
Transportation equipment.. .-do.__.| 6.799 | 7,331} 7,220 | 7,331 | 7,272
Motor vehicles and parts.._.._... do..._| 2,413 |- 2,610 | 2,505 | 2,610 2,614
Instruments and related products.._do....! 1,365 | 1,468 1 1,452 | 1,468 | 1,480

r Revised. 1 Advance estimate. ? Based on data not seasonally adjusted. 8 Total
and components are end-of-year data. 1 Seenote marked “}”” on p. S-4 of Nov. 1963 SURVEY.

§ See note marked “{” on p: S-4. " See corresponding note on p. S-4.

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

1.48 1.50 148 1.47 1.48 1.45 1.46 1.46 1.49
1.66 1.67 1.63 1.63 1.64 1.59 1.63 1.64 1.68

1.89 1.91 1.87 1.90 1.92 1.84 192 192 r2.01

.57 .57 .56 .67 .57 .55 .57 67 n6l

.78 .79 .78 .79 .80 .77 .81 .80 .84

.54 .54 .53 .54 .55 .52 54 .54 .57

. 1.40 1.36 134 1.35 1.32 1,33 1.33 1.33
lgg .56 .54 .53 ] .53 .51 .52 52 r. 53

.20 .20 .19 .19 .19 .19 .19 .19 .19

.64 .64 .63 .62 .62 .62 .62 .62 .62
1,37 1.40 1.40 137 1.39 1.37 1.35 1.35 1.37 .1 3 I
1.75 1.86 1.86 1.80 1.87 1.83 1.74 171 185 . -
1:18 117 1.18 1.16 1.16 1.16 1156 117 1,16 -
119 (' 119 1.20 L1741 118 1.16 1.16 118 | r1.17 -
154 1.52 1.55 1.49 1.52 1.50 1.49 1.54 1.54 . -

.93 .95 95 .94 .93 91 .92 .92 .90 I N

716 778 781 804 799 681 693 760 r 762 786 Jocooaeoa
36,818 | 37,069 | 38,091 37,465 | 38,622 | 34,774 | 36,001 | 38,874 38,397 | 37,762 |__._____

19,208 | 10,471 | 20,242 | 19,781 [ 20,542 | 17,805 | 17,707 | 19,759 (19,243 | 19,418 | 119,800
7842 | s73 | o7 | L017 | 1070 | 984 | 1,040 | 1,057 | 1,066 | 961

3,158 3,223 | 3,370 | 3,318 | 3,333 | 2,983 | 3,111

1715 | L737| 1,843 | 1,815 | 1,775 | 1,668 | 1,745
L1l | 1,006 | 1,689 | 1,975 | 2,075 | 1,911 | 2,029

2,784 | 2,806 | 2,057 | 2,939 | 3,114 | 2,683 | 2,610
2593 | 2,555 | 2,498 | 2,440 | 2,605 | 2,305 2,452
5,306 | 5285 | 5619 | 5,304 | 5,431 | 4,387 | 3,572
3,455 | 3,487 | 3,748 | 3.495 | 3,563 | 2,762 | 1,91

599 | 611 609 604 656 590 636

17,610 | 17,508 | 17,849 | 17,684 | 18,080 | 16,879 | 18,204
6,171 | 6,120 | 6,101 | 6,247 | 6,429.| 6,104 | 6,422
339 368 379 399 425 403 416
1,457 | 1,477 | 1,463 | 1,428 | 1,506 | 1,298 | 1,523
1,398 | 1,403 | 1,427 | 1,390 | 1,468 | 1,332 | 1,458
2,743 { 2,803 | 2,992 | 2,958 | 2,854 | 2,597 | 2,778
1,498 | 1,421 | 1,484 [ 1,501 | 1,540 | 1,516 | 1,535
836 833 901 863 910 759 836

36,235 | 36,222 | 37,167 | 37,186 | 36,701 | 37,963 | 37,168 | 87,312 {r36,811 | 37,575 ._______
19,027 | 18,887 | 19,359 | 19,138 | 19,023-| 19,861 | 19,164 | 19,284 |r18 633 | 19,345 | 120,400
940 52 929 932 921 * 960 979"

3,034 | 3032 3,174 | 3,154 | 3,102 | 3,447 | 3,216 | 3,301 | 3,320 | 3,451 | 13,700
1649 | 1615 1,719 | L7321} 1,653 | 1,961 | 1,770
2,011 | 1,967 | 1,943 | 1,906 [ 1,908 | 2,040 | 1,914

2,674 | 2,696 | 2,738 | 2,782 | 2,838 | 2,936 | 2,780
2,463 | 2,505 | 2,530 | 2,580 | 2,470 | 2,622 | 2,501
5,075 | 5018 | 5231 | 5056} 5036 | 5008 5102
3,331 | 3310 3,468 | 3,272 | 3,271 | 3,230 | 3,408

593 606 616 611 619 663 661

6,049 | 6,131 { 6,202 | 6,325 | 6,279 , 310 | . 6,478 |- 6,400 | ~ 6,500 -

387 394 389 397 395 404 r 392 -
1,405 [ 1,460 | 1,472 | 1,481 | 1,432 | 1,513, 1,459 {- 1,478 | 1,505 -
1,362 | 1,363 | 1,404 | 1,395 | 1,399 | 1, 1,420 1,451 | 1,461 -

» 2,979
14:014 14,100 | 14,619 | 14,569 | 14,365 | 15,036 | 14,457 | 14,663

1,468 | 1,476 | 1,483 | 1,482 | 1,467 | 1,550 | 1,455 | 1,466
2,181 | 2,095 | 2,233 | 2,198 | 2,160 | 2,187 |. 2,060 | 2,150
3,344 | 3,409 | 3,407 | 3,483 | 3,506, 3,706 |“ 3,514 | 3,587

60,501 | 60,661 | 60,807 | 60,950 | 60,704 | 60,214 | 60,458 | 60,658 |r61,433
736,188 | 36,304 | 36,608 | 36,785 | 36,815 | 36,451 | 36,684 | 36,856 (37,251
24,313 | 24,267 | 24,199 | 24,165} 23,889 | 23,763 | 23,774 | 23,802 (24,182

60,123 | 60,326 | 60,531 | 60,528 | 60,398 | 60,488 | 60,763 | 61,019 |r61,777

r35,960 | 36,070 | 36,277 | 36,300 | 36,492 | 36,507 | 36,700 | 37,087 |37, 517
1,535 | 1,536 | 1,551 | 1,579 | 1,595 | 1.574| 1,586 | 1,572 |+ 1,595
75929 | 5972 | 5,054 | 6,014 6019 | 6,001 | 6,056 | 6063 |76 006
#3526 | 3,561 | 3,547 | 3,504 | 3,628 | 3,600 | 3.670 | 3,688 | 3,714
3,065 | 3,978 | 3,971 | 3,951 | 3,962 | 3,002 | 4006 | 4042 |rd, 062

6,869 | 6,81 | 6,955 6,963 | 7,035 7,070 | 7,161.| 7,277 7,381
5,088 | 5039 | 5,004 5062 5061] 5060] 508 | 5147 | 5,221
7,369 | 7,425 | 7,446 - 7,380 7,428 | 7,497 | 7,531 | 7,539 |r7,711
2,663 | 2,702 | 2,716 | 2,713 | 2,716 | 2,825 ! 2,796 | 2,782 | 2,975

1,477 | 1,508 | 1,527 | 1,540 1: 5401 1,534 1 1,533 | 1,556 1'r1,572

sign, refinement ofindustry reporting, expansion ofindustry groups published, and revision of
seasonal factors. Inaddition, data by market groupings are presented for the first time. Data
for shipments and new orders not seasonally adjusted are adjusted for trading day variation.
Revisions back to 1947 and a detailed description of the current revision appear in the Census
Bureau publications, ‘“Manufacturers’ Shipments, Inventories, and Orders: 1947-63 Re-
vised, Series M3-1"" and “Series M3-1, Supplement 2" issued Nov. 1964.

2 Includes data for items not shown separately.
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962 1963 6. 1964
Unless otherwise stated, shnstics through 1962 ! | 1963

and descriptive notes are shown in the 1963 End of . '

edition of BUSINESS STATISTICS year Nov, | Deec. Jan. | Feb. | Mar, Apr. { May | June | July Aug. | Sept. Qct. Nov. | Dee.

GENERAL BUSINESS INDICATOR S—Continued

MANUFACTURERS’ SALES,INVENTORIES,
AND ORDERS—Continued

Inventories, end of year or month—Continuedt
Book value (seasonally adjusted)—Continued
By industry group—Continued
Durable goods industries—Continued
&stage of fabrication:
aterials and supplies @
Primary metals__....

10,827 Ir10,792 | 10,817 | 10,830 | 10,828 | 10,866 | 10,870 | 10,917 | 11,072 |r1L, 277 | 11,309 | ...
: 2, 256

Machinery (elec.and 2,989
Transportation equipment. 1,958
‘Work in process ¢ .. 14,833
Primary metals. .________. r 1,900
Machinery (elec. and none! 5,305
Transportation equipmgnt 4,402
Finished goodS Q e oo , 710, 310
Primary metals........ooo__... do. 1,765 | 1,758 | r 1,784
Machinery (elec. and nonelec. )_._do._-_ 3,381 3,707 3,668 | 3,707 | 3,705
Transportation equipment_...... do.... 824 908 897 908 912
Nondurable goods industries, total @ .__do____| 23,427 | 24,119 | 24,076 | 24,119 ] 24,036
Food and kindred produc - S do....| 6,080| 6,028 1 6,060 | 6,028 ] 6,052
Tobaceo products. ...ouencecaunean do....] 2,391 ) 2,314 ] 2,345 ) 2,314 ] 2,357

Textile mill products...........___ do....| 2,608 | 2,886 1 2,895 | 2,886 | 2,846

Paper and allied produets.......__ do___{ 1,688 ( 1,800 | 1,772 1,800 | 1,702 | 1,792 1,797 | 1,789 | 1,801 ] 1,812 | 1,836 | 1,859 | 1,851 |[+1,865
Chemieals and allied products. ... do____| 3,600| 3,818 | 3,769 | 3,818 | 3,872 | 3,804 | 3002 | 3026 | 3,935 | 3910 | 3,931 | 3,936| 3,973 |'+3 085
Petroleum and coal products.._____. do__.| 1,809 1,786 } 1,795 [ 1,786 | 1,775 | 1,786 | 1,801 | 1,768 | 1,767 | 1,732 | 1,708 | 1,733 | L,717 {~ 1, 731
Rubber and plastics produects...... do.__[ 1,138 | 1,157 | 1,167 | 1,157 | 1,125 | .1,127 | 1,129 | 1,131 | 1,133 1,127 | 1,137 | 1,154 ) 1,159 | r 1,176
hstage of fabrication: - .

aterials and suppHes.____________ do____1 9,770 9,769 | 9,826 [ 9,769 | 9,666 | 9,661 | 9,632 | 9,534 | 9,528 [ 90,432 | 9,203 | 9,351 | 9,412 { r 9,565
Work In process....cooeeocoacanen- do____| 3,304 3,479 { 3,428 3,479 | 3,452 | 3,403 | 3,446 | 3,450 | 3,452 | 3,422 | 3 406 | 8,426 | 3,457 | r3 508
Finished goods. ks do-_..] 10,246 | 10,871 10 822 10 871 110,918 | 11,099 | 11,169 { 11,261 | 11,248 | 11,052 11,192 11,196 | 11,113 11,187

By market category:

Home goods and apparel
-Consumer staples do_
Equip. and defense prod., excl. auto___.do__._| 11,828 | 12,363 12,277 | 12,363 | 12,303 | 12,288 12,305 12,370 12,361 | 12,494 | 12, 463 | 12,538

Automotive equipment________________ do.___| 8,001 | 3,245 3,200 | 3,245 | 3,241 | 3,209 | 3,347 3,359 | 3,342 | 3 356 3,453 | 3,446
Construction materials and supphes_.__do_-_- 5,042 | 5290 f 5189 | 5,200 | 5311 | 5,206 | 5,290 5, 352 | 5,353 | 53% | 5380 | 5389
Other materials and supplies_______._._ do____{ 22,412 23 335 | 23,222 | 23,335 |723,312 |723,279 | 23,378 { 23,355 | 23,431 | 23,389 23’ 456 23 707
Supplementary market categorles : : : .
Consumer durables. .- ___._______.__. do____| 2,722 | 2,055 | 2,923 | 2,955 | 2,938 | 2,931 | 2,917 2,064 | 2,938 | 2,952 2,053 | 2,944
Defense products do____ 5343} 55831 5502 55831 5466 ] 5,465 5,457 { 5,429 5,304 | 5412 5,391 5,401
Machinery and equipment...____.___.. do....| 8098 | 8539 | 8,485 ] 8,539 | 8,558 | 8,524 | 8,550 | 8673 8677 8781 8,808 | 8,923
New orders, net (not seas. adj.), totalf_______ do.___{133,167 135,036 | 35,174 |-34,045 | 35,010 | 37,530 37,508 | 38,517 | 37,859°| 39,317 | 36, 367 | 36,190 .
Durable goods industries, total ._________. do____| 17,085 | 18,300 | 18,140 | 17,623 | 18,558 | 19,927 | 19,951 | 20,662 | 20,005 | 21,249 19,530 | 17,923 | 20,239 |-19,863 | 19,247 | 219,900
Nondurable goods industries, total.....____ do_.._| 16,082 | 16,736 | 17,034 | 16,422 | 16,452 | 17,612 | 17,557 | 17,855 | 17,764 | 18, 068 16,837 | 18,267 19,122 |r19,180 | 18,391 | __...__
NeBw (;r%ers, net (seas. adj.), totalf__._____._. do_...[233,167 (335,036 | 34,953 | 35,619 | 37,148 | 36,657 | 36, 547 | 38 184 | 37,893 | 37,782 | 30,315 | 37,509 | 38,018 |r37,846 | 37,682 |.___.._.
y industry group: B
Durable goods industries, total @ ... do..._| 17,085 | 18,300 | 18,113 | 17,974 | 19,740 | 19,499 | 19,262 | 20,461 | 19,945 | 20,016 | 21 254 | 19,342 | 19,907 [r19,623 | 19,420 | 2 20,300
Primary metals do.___| 2,718 | 2,959 | 2,064 | 2,038 | 3,147 [ 3,074 [ 3,103 | "3)641 | 3,175 | 3,472 | “3/539 | 3,280 | 3,847 |-3,767 | 3,672 | 23,800
Blast furnaces, steel mills_..._._______ do....| 1,400} 1,592 | 1,529 | 1,456 { 1,641 [ 1,685 | 1,675 | 2077 | 1,727 1,943 | 9077 | 1,825} 2,296 | 2,203 | 2,070 |.._..___

Fabricated metal products. .

~do____| 1,848 1 1,886 2,018 2,071
Machinery, excep electrical

do_...| 2,364 | 2,574

Electrical machinery._...__.__ do___.| 2,285 2,410
Transportation equipment..__________. do....| 4,484 | 4,670
Alrcraft and parts. do. 1,342 | 1,398
Nondurable goods industries, total
Industries with unfilled orderse®. .
Industries without unﬁlledorders1-. 12 325
By market category: ,
Home goods and apparel.. ... cceenee._ do__._| 8,273 | 3,330
Consumer staples do__._.} 7,000 | 7,257
Equip. and defense prod., excl. auto_._.__ do....| 4,155 | 4,368
Automotive equipment__.__________ _do_...} 3,162 | 3,578
Construction materials and supplies_.____do-.._| 2,767 | 2,803 3, 004
Other materials and supples._ ... ____ do-.__{ 12,809 | 13, 691 | 13,739 | 14,103 14,613 | 15,478 15, 353
Supplementary market categories:
Consumer durables. ... . oeceeris do_...| 1,325| 1,404 | 1,387 | 1,514 | 1,420 1,520 [ 1,505 | 1,485 1,421 | 1,566 | 1,500 ] 1,471
Def products do_.__{ 2,081 | 2,156 | 1,968 | 1,476 | 2,673 | 2,401 | 2,177 2,367 2,336 { 3,287 1,862 | 1,082
Machinery and equipment do_ . | 3,000 3,326 ) 3,273 | 3,612 | 3,617 [ 3,413 | 3,455 3610 | 3. 3,06 | 3,74 3721\ 3
Unfilled orders, end of year or month (unad;usted)
totalt 1. .| 46,242 | 49,140 | 49,696 | 49,140 | 50,049 | 50,760 | 51,199 | 61,626 | 52,018 | 52,717 | 54,313 | 54,501 | 54,990 |+55,637 | 55,516 | ...
Durable goods industries, total .. ____._.___ -...| 43,666 | 46,193 | 46,684 | 46,193 | 47,154 | 47,863 | 48,341 | 48,764 | 49,076 | 49,785 | 51,422 | 51,637 | 52,119 |r52,742 | 52,672 | 2 52,600
Nondur. goods indust. with unfilled orderse® - do___. 2,576 { 2,956 | 3,012 | 2,956 | 2,805 | 2,807 | 2,868 | 2,862 | 2,942 2,982 | 2,801 | 2,864 | 2,871 |r2,895 | 2,044 | ....__
Unfilled orders, end of year or month seasonall ' ) / : -
adjusted), t 'oaf____’L ______________ ( ,3“7 50,132 | 49,796 | 50,083 | 50,586 | 50,697 | 51,670 | 52,004 | 52,833 | 54,075 | 54,216 | 55,042 |r56,067 | 56,270 | ...
By industry group

7,072 | 47,644 | 47,805 | 48 840 [ 49,225 | 50,037 | 51,302 | 51,366 | 52,135 |r53,137 | 53,823 | 2 53, 500
4;3;8 4313;,3 44,322 4,160 | 4082 | 4,485 | 4513 | 4,795 | 5081 | 5049 | 5699 | r6,104 | 6,363 | 26,500
2193 { 2,120 | 2,168 | 2,281 2,203 | 2,525 | 2,540 2,748} 3,024 | 3,013 | 3,608 | 3,056 | 4,122 ) _____.
4,050 | 4,062 | 4,081 | 4,009 [ 4,190 | 4,311 ] 4,306 | 4,451 1 4,475 4,520
6933 | 7027 7,060 7,072} 7,189 ) 7.325| 7,421 ) 7,618 | 7,576 | 7,794
7111 | 7,114 | 7,158 | 7,337 | 7,383 | 7,347 | 7,402 | 7,413 | 7,646 | 7,795
19,869 | 19,368 | 19,724 | 19,805 | 19,821 | 20,204 | 20,443 | 20,679.| 21,569 | 21,210 | 20,977 |r21,346

Durable goods 1ndustries, totalQ ____
Primary metals
Blast furnaces, steel mills.
Fabricated metal products
Machinery, except electri
Electrical machinery._
Transportation equipm

Alfreraft and parts. . _________ 14,985 | 14,446 | 14,723 | 14,919 | 14,990 | 15,305 | 15,301 | 15,383 | 16,026 15,742 | 15,437 |r15,760 | 15,353 | ...
Nondur. goods indust. withunfilled orders®.do.-._. 72,600 | 3,120 3,056 | 3,120 | 3,011 2,042 2,802 2,839 | 2,779 2,79 | 2,773 2,850 | 2,907 | 2,930 | 2,047 |......_.
By market category:
Home goods, apparel, consumer staples...do____| 1,736 | 1,987 { 1,945 ] 1,087 ] 1,908 | 1,994 | 2,061 | 2,016 1,997 1,910 | 1,901 1,976 | 2,002 |*1,953 | 1,955

Equip. and defense prod incl. auto. 26,197 | 26,502 | 26,197 | 26,534 | 26,598 | 26,555 | 27,050 | 27,404 | 28,028 | 28,820 | 28,817 | 28,869 |r29,217 | 28,955

Construction materials and supplies.... 4,986 | 5,017 | 4,986 | 4,952 | 4,967 | 5,044 | 5,123 | 5,167 | 5,213 5,201 5,211 5,263 | r 5,368 | 5,399
Other materials and supplies_.__________. d 16,626 | 16,668 | 16,626 | 16,689 | 17,027 | 17,037 | 17,481 17,436 | 17,682 | 18,153 | 18,212 18,908 |r19,529 | 19,961
Supplementary market categories: Lo
Consumer durables. . _________._..____.._ 1,407 ] 1,352 | 1,407 ] 1,338 | 1,408 | 1,40 | 1,410] 1,418 | 1,356 | 1,351 1,301 | 1,401 } r 1,384
Def products y 18,724 | 19,429 | 18,724 119,062 | 19,365 | 19,363 | 19,613 | 19,670 | 19,828 | 20,588 [ 20,291 | 20,080 |r 20,387
Machinery and equipment_.______.._.___ d - 11,186 1 10,928 | 11,186 111,326 | 11,348 11 442 | 11,622 11 931 | 12,349 12 444 12 695 | 12,812 '12 946 R
r Revised. 1 Monthly average. 3 Advance estimate. 3 Data for total and com- and printing and publishing industries; unfilled orders for other nondurable goods mdustnes
ponents (incl. market categories) are monthly averages based on new orders not seasonally ad- are zero,  YFor these industries (food and kindred products, tobacco products, apparel
. Justed. 1See corresponding note on p. S-5. Q Includes data for items not shown sepa- and related products, petroleum and coal products, chemicals and allied products, and rubber

rately. @Includes textile mill products, leather and products, paper and allied products, and plastxcs produects) sales are considered equal to new orders.



adjusted for government payments made directly to farmers are as follows (unit as above):
83; 83; 81. Descriptive material and annual data back to 1933 appear in the Dept. of Agri-
culture publication, ‘“‘Agricultural Prices,”” January 1964, '~ 3 “All items’”’ index on old
basis (discontinued with June index). 4 New series. Beginning Jan. 1964 the index reflects
the following changes: (1) updated weighting factors and price data base; (2) improvements
in statistical procedures; (3) a more comprehensive index, incl. single workers living alone, as
well as families of wage earners and clerical workers; (4) expansion of the ‘“market basket’”
from 325 to 400 items; and (5) increase in the sample of priced cities to 50 metropolitan areas
and cities in the U.8. incl. Alaska and Hawail. The new series has been linked to the old

January 1965 SURVEY OF CURRENT BUSINESS S-7
| 1962 ‘ 1963 1963 T 1964
Unlegsdotherwise stated, smﬁ:ﬁcs cbrouﬁh }gg
n escriptive notes are shown in the 3 .
:dition of gUSINESs STATISTICS L;Iggrg];? Nov. {  Deec. Jan, | Feb. | Mar. | Apr, | May | June | July | Aug. { Sept. Qct. { Nov. | Dec.
GENERAL BUSINESS INDICATCRS—Continued
L
BUSINESS INCORPORATIONS &
i tions (50 States and Dist. Col.): ) : .

N%v";alég!gls‘ggga fons (50 Stat “"'2“&';.- 15,171 | 15,534 | 12,975 | 15,472 | 18,825 | 15,405 | 17,676 | 17,365 | 16,394 | 16,856 | 17,145 14,552 | 15,465 | 16,394 | 14,098 |__.___..

Seasonally adjusted... do._. .| 15,750 | 15,867 | 16,103 | 16,086 | 16,064 { 16,242 | 15,932 | 15,707 | 15,852 | 16,074 | 16,715 | 16,559 | 17,128 |..._. .

INDUSTRIAL AND COMMERCIAL
FAILURES &
Fallures, total. number..|. 1,315 | 1,198 | 1,115 “ggs | 1,217 | 1,241 1,320 1,197} 1,075 1,157 ] 1,096 ] 1,169 | 1,034 { 1,060

Commereial service_ ... -.-do_ 112 114 129 ! 109 109 131 101 92 123 82 113 81 96

Construction d 225 200 198 198 201 204 210 201 179 219 214 203 208 194

Manufacturing and mining__..__.___. 215 201 186 176 205 211 212 216 188 146 192 185 163 196

Retail trade. 629 557 479 433 570 572 625 554 | . 501 563 . 501 550 484 467

Wholesale trade. 134 126 123 ) 100 132 145 142 125 115 106 107 118 98 107

Liabilities (current), total.. 112, 716 [262,112 | 68,427 | 96,731 [123,935 |110,999 |112,884 | 93;419 {144,496 [125,642 | 95,180 |114,565 | 93,766 119,324 |-

Commerclal SeTvice. ceemmmeccmcmacacacnan 7,425 | 4,171 ) 3,764 | 5,721 | 7,238 | 11,686 | 10,355 | 10,245 | 80,009 | 9,037 | 22,555 | 6,074 | 4,666 | 4.870 |....__--

Construetion 19,280 | 20,325 | 13,935 | 22,166 | 14,033 | 20,776 | 27,872 | 14,687 | 15,349 | 23,772 | 17,807 | 32,185 | 23,967 | 22,963 |._._.._-

Manufacturing and mining._ . _ ... do....| 33,333 | 46,475 {197,942 | 22,662 | 29, 649 , 260 |- 26,762 | 30,650 | 37,782 | 17,951 | 23,309 | 16,079 | 31,396 | 35,619 | 59,174 ... .

Retall trade do._..| 29,143 { 24,947 | 26,832 | 16,849 | 27,376 | 22,680 | 19, 515 | 28,151 | 23,291 | 21,694 | 20,781 | 25,715 ( 24,058 | 19,135 | 20,629 |._._.._-

‘Wholesale trade. do....| 10,531 | 14,589 | 12,842 | 11,217 | 11,819 | 52,824 | 32,260 { 15,856 | 7,414 | 8,503 | 48,743 | 12,934 | 19,952 [ 10,379 { 11,698 [--_._.—-

Failure annual rate (seasonally adjusted)
& NoY per 10,000 concerns..| 160.8 | 1563 55.1 51.2 53.9 55.3 56.6 51.3 49.4 53.2 54.9 59.1 56.3 50.7 50,3 {oeaio--
COMMODITY PRICES .
PRICES RECEIVED AND PAID BY FARMERS ’ )
Pricesrecelved, all farm products®....1910-14=100_. 244 242 242 237 | 243 240 239 236 235 232 234 232 236 236 234 234

Crops. do.... 231 237 241 241 243 242 241 243 248 241 234 226 228 232 232 234
Commerclal vegetables. . . _ceoeoo_..-do.... 243 231 250 254 270 286 275 230 235 240 237 217 218 222 265 249

otton . . (O 271 271 274 264 254 249 259 267 271 274 274 258 258 | -, 261 254 247
Feed grains and ha¥ v v eemcccmcccamacaan do_... 153 164 158 164 166 164 166 168 168 168 163 163 170 165 161 171
Food gralns.. do.... 226 224 224 226 230 229 215 225 218 170 162 161 164 196 168 168
Frult_ do_... 226 279 294 303 300 202 293 316 327 301 272 283 293 317 277 267
Oll-bearing erops. - - - - cceeemevnacecnn do_... 248 258 27 265 268 263 260 252 246 246 247 243 254 260 263 273
Potatoes (Incl. dry edible beans). ... do.... 157 157 J144 144 150 166 | - 167 191 251 322 307 247 202 208 231 283
Tobacco - . do____ 530 494 490 478 488 490 490 490 490 489 489 487 482 493 491 496

Livestock and products do.... 255 245 243 || 234 242 237 237 230 224 224 234 237 244 239 236 234
Dairy products. do_... 253 263 272 269 265 260 253 243 237 234 243 252 262 272 277 272
Meat animals. do.... 310 290 272 260 274 269 273 268 263 264 275 274 282 : 268 260 261
Poultry and eggs___... memedecmcamam—ans do..:. 145 146 150 146 154 147 144 136 131 133 139 145 146 144 143 139
Wool. . do.... 252 269 265 270 274 281 295 301 301 209 293 288 284 284 284 275

‘Prices paid: : ‘

All commodities and serviees. .. .....__.__ do.... 280 283 282 282 283 283 283 283 282 282 282 282 282 282 282 283
Family llving items do_...{ 294 298 298 298 298 299 298 300 300 300 300 300 299 300 301 301
Production items. _ o oceoinoeae .. do__.. 270 273 271 270 273 271 272 272 270 269 269 269 270 269 269 - 269

All commodities and services, interest, taxes, and .

wage rates (parity index)}...... 1910-14=100..| ' 307 312 m 311 313 313 313 314 313 313 312 313 313 312 313 313

Parity ratlo§1. do. ... 279 278 78 76 78 7 76 75 75 74 75 4 75 76 75 75

CONSUMER PRICES
(U.S. Department of Labor Indezes)
’ 8107.6 |8107.6 | 3107.8 | 3108.0 | $107.9 |2 108.2 i
All items 1957-59=100.. 105.4 | 106.7 | 107.4 | 107.6 | 4107.7 | 107.6 | 107.7] 107.8| 107.8| 108.0 ] 108.3| 108.2| 108.4 | 108.5
Special group indexes: - . -

items less shelter. do_...} 1054 | 106.7 | 107.4] 107.5| 107.6 | 107.5| 107.5| 107.7| 107.7] 107.9| 108.2 | 108.1| 108.2 | 108.3
All items less food do....| 106.1 | 107.4 | 108.4( 108.5{ 108.4 | 108.4{ 108.6| 108.6 | 108.7} 108.8| 108.8 | 108.9 | 100.0 | 109.2
Commoditiesy 103.21 1041 ] 1047 | 104.9] 1049 1048} 1048 1049 | 104.8] 1050 | 105.3 | 1052| 1054 | 1055
Nondurables, 103.6 | 104.9 | 105.4 | 105.6 | 105.7 | 105.6 | 105.6 | 105.6 | 105.5 | 1058 [ 106.3 | 106.1} 106.4 { 106.4
Durables{ ¢ 101.8 | 102.1 103.1 103.0{ 102.9 | 102.91 102.9| 102.9| 102.8}| 1029 | 1029 | 102.8| 102.8} 103.1
New cars. 102.1 | 10L.5| 103.2 | 1021} 1023 102.2| 101..8| 101.6 | 101.2| 100.8 | 100.6 99.9 98.7 | 10L.3
Used cars. 115,21 116.6 ] 1210 120.3] 119.6 ] 119.0) 119.6 | 120.9} 121.6 | 122.7 ) 122.7) 122.2} 121.9} 1219
Commoditiesless (60dY. on - .co___.._ - 102.81 103.5}) 104.51 104.5] 104.3 | 104.1] 1043 | 104.3| 104.3| 1043 | 104.3 | 1042 | 104.3 | 104.6
Servicest. . 110.9 | 113.0 f 113.9 | 11411 114.2| 114.3 | 114.5] 114.8| 114.9[ 1151 115.3 | 1154 | 1155} 1157

Food @ 103.6 | 105.1 105.1 | 105.4| 1058 { 106.0| 1057 | 1057t 105.5| 106.2 . 107.2{ 106.9 | 107.2 | 106.9
Meats, poultry, and fish 101.7 | 100.2 99,7 99.2 98,3 98.3 97.2 97.0 96.6 96. 8 98.9 99.2 | 101.4 | 100.6
Dafry produets. .o ooaeeeeoeo 104.1 | '103.8 | 104.8 [ 105.0 | 105.0 | 104.8 | 104.5| 104.1 | 103.9| 1040 | 104.3 | 104.4 | 104.6 | 105.3
Fruits and vegetables. - 105.0 | 111.0| 108.2 | 109.8 | 112.4 | 113.9 | 1151 | 115.7] 1157 -120.2 ] 122.3 | 117.3 | 112.2 ] 111.7

Housing 104.8 | 106.0 ] 106.6 | 106.9| 1069 | 106.9| 107.1| 107.0| 106.9 | 1071 107.1 | 107.2 107.4 | 107.6
Shelter @* 105.6 | 106.9 ] 107.7 | 108.0¢ 108.1 108.3 | 108.4 | 108.2| 108.2{ 108.4| 108.6 { 108.8 | 109.0 109.2

Rent.. 105.7.| 106.8 ] 107.2] 107.3| 1072.3 | 107.5 | 107.5| 107.7 | 107.7 | 107.8 | 107.8 | 107.9 | 107.9 | 108.2
Hoimeownership*_ . 105.6.| 107.0 ] 108.0f 108.4] 108.5) 108.8 | 108.9| 108.6 ] 108.4 ] 108.7 | 108.9 | 109.2 | 109.5| 109.6
Fuel and utilities*___ 106.1{ 107.0 ¢ 107.5 | 107.6 ) 107.7 | 106.8 } 107.3] 107.4| 107.2 | 107.1 107.0 | 107.1{ 107.2 | 107.4
Household furnishing 101.5 | 102.4 | 102.7{ 102.9{ 1027 1027 | 1:02.8| 102.9| 102.9| 1029 102.8 | 102.6 | 102.8 | 102.8

Apparel and upkeep*. oo _aeo. 103.6 | 104.8] 106.1 { 106.1 | 1050 105.1] 1053} 1056 | 105.7{ 1057 105.5| 1053 | 105.9 | 106.2

Transportation 107.2 | 107.8| 109.1 108.9 f 109.4 | 108.6 | 108.9 | 109.0) 109.1 | 109.2 | 100.4 | 109.3 | 108.9 | 109.4
Private 105.9 | 106.4 ) 107.8 { 107.51 108.0 | 107.2 | 107.4| 107.6 | 107.7| 107.8 | 107.9 | 107.9 | 107.4| 108.0
Public - 115.4 | 116.9 | 117.6 | 118.3} 118.3 { 1i8.4 118.3 | 118.4| 118.6 | 1189 | 119.0 | 119.1 | 119.3{ 119.3

Health and recreation @*. ... ..._ do....] 109.4{ 111.4] 1124} 1127} 1127 112.9 113.1 113.4 | 113.5| 1135 113.7( '118.8| 113.9}| 114.0
Medical care. do_.. 14,21 11701 117.9 | 117,91 118.2 ; 1185 | 118.7) 1190 119.1 | 119.3 } 119.5 [ 119.8 | 119.7 | 119.9
Personal care. do.__.{ 106.5 | '107.9| 108.4 | 108.8 | 108.5| 108.4 | 108.7 108.7| 108.9| 109.1 109.3 | 109.4 | 109.5 | 109.7
Reading and recreation ... .- do....} 109.6 ! 11151 1128} 113.11 113,11 113.3] 113.6 | 114.0 1}4. 11 11401141 114.2' 1143 114.5

r Revised, 1 Based on unadjusted data. 2 Annual data for 1961-63 for parity ratio series as of Dec. 1963 to provide continuous series (see exceptions in notes *“¥’ and **”), More

complete information and data are available from the Bureau of Labor Statistics, U.S. Dept.
of Labor (Washin%on, D.C., 20210).
"Compiled by Dun & Bradstreet, Inc. (failures data are for 48 States and Dist. Col.).
tData prior to 1963 exclude Dist. of Col. Revisions for Jan.~-Dec. 1962 (seas. adj.) appear
on p. 8-7 of the Aug. 1964 SURVEY.  ORevisions for Jan. 1961~-Mar. 1963 are available
uponrequest. -~ iSee note marked ‘“}’’ on p. S-7 of the Feb. 1964 SURVEY.
§Ratio of prices received to prices paid (incl. interest, taxes, and wage rates). {Data
beginning 1962 as shown here are not comparable with “old series” data formerly published.
QInel. data not shown separately.  *New indexes.



S-8 SURVEY OF CURRENT BUSINESS : January 1965
: R 1962 | 196
Unless otherwise stated, statistics through 1962 | 3 1963 . 1964
and_descriptive notes are shown in the 1963 Monthly ) E
edition of BUSINESS STATISTICS average Nov. | Dee. Jan. Feb. | Mar. Apr. | May | June July | Aug. | Sept. | Oect. Nov. | Dee.
- COMMODITY PRICES—Continued
WHOLESALE PRICESS
(U.S. Department of Labor Indezes)
Spot market prices, basic commodities:
”Q%Omg’gdgles -------------------- 1057-50=100... 193.01 193.5] 957! o5.0| 955| oda| 943| 963) 953! es2| 958| erno| 1000} 1023 1027 1022
A %0 stu dS o dO---- 39'2 9291 9341 o11| ous5| 8.9 s7.9| ss.2| sno| s87.0| 86.8| s7.7| s9.3| 89.7| so2| o1
aw industrials 0.e.- 5. 93.91 97.3| or.7]| 5| 985 9s.9| 1024 100.9 | 10L.4 | 102.5{ 1057 | 108.2 | 112:0| 113.2 | 1125
All commodities do....| 100.6 ( 100.3{ 100.7 | 300.3 | 101.0| 100.5 | 100.4-| 100.3 | 100.1 | 100.0 | 100.4 | 100.3 | 100.7 | 100.8 | i00.7] 100.8
By stage of processing: .
Orude materlals for further processing..__do....| 97.11 9501 o051} 92.6| 051! 94.0| o043 | os2| oe35| 924| 938! ea1| 957] o4 94.0| 940
%n&rﬁegiat:dm(gterials, supplies, ete... -gO---- igfllg %gg 2 101.0 | 101.1 | 101.3 | 101.2 [ 100.9 100.9 { 100.6 | 100.3 | 100.5 | 100.4 | 100.6.} 101.1| 101.1 | 10i.4
By dutability of prodagt ~~-"TTTTTT 0---- g 101.8 | 101.4 | 102.1| 101.6 | . 100.5| 101.3| 101.3| 100.7 | 1021 [ 101.9 | 102.1 | 102.1| 1021 10L9
Durable goods do 1000 10101 101.5| 1006 | 100.7| 2008 102.0| 1022 | 1024 | 1023 102.4 | 1025 102.4 | 102.8 [ 102.9| 108.0
Nondurable 200d8. - --oomeooveeoeesena do....{ 100.11 996 100.0| "eo.2 | 1003} 90.5| o0z | 989 | 84| ‘esia| 980| 87| e94| 99.2| ‘e91| “e0l1
Total manufactures. . .....nvoooonmooo do| 10084 100.6 | 100.9| 100.9| 101.3 | 1001} 100.9| 100.0| 100.8 | 1008 | 1001 | 1010 1012 [ '100.4 | 1004 1005
Durable manufactures. ... 1031 10031 1018 | 1009 | 10L0| 10201 | 1022 | 1024 | 1026 | 024 | 1025 10205 | 102:5 | 1028 | 1029 | 103.0
Nondurable manufactures...............do...| 100.1 | 90.8| 1001 | "g9.9| 100.5 | 100.0 | 99.6| 99.4| 99.0| 9s1| 99.7| ‘99.5| 998 10000| 998 | looo
Farm products do 7] 95.7) 92| ess| 963| o45| os2| esal 37| e32| oa1| eze| esr| ws| oso| s
prults and vegetables, fresh and dried....do.....| 7.7 | 96 : el sl esof 7.0 104.9 10591 1074 } 181 | 108.9) 97.9 1015 8.2 | 108.0 ‘ 9.2
q . .8 | '108. .0 | 99.1| 103 103. 89.8 . 85.7 | 90.2 . . 90.1
-Livestock and live poultry 9.2 88.8| ‘79| 79| s47| s28| s38| s24| 8L.2] s23| 87| ss4| 90.9| 858 836 s3I
Foods, processed 2 101.2] 10111 109°5 | 1004} 102.5( 100.9 | 100.5| 100.4 | 9.4 1002 | 1002 | 1010 102.2 | 1007 | 100.9| 100.8
Cereal and bakery produet: 107.61 1073 107.3 | 106.9] 1070 | 107.4 | 1068 | 107.8 | 107.5 | 107.9 | 10s.6 | 108.3 | 1081 | 1082 | 108.3 | 1081
Daliry products and ice cream_.._. 106.9 1 107.5| 1079
et Ay b 5 980 | 105°9 . 108.1 | 108.0 | 107.5 | 107.3| 107.1| 106.6 | 107.1 | 107.0 | 107.3 | 108.7 | 108.9 | 109.5 | 108.9
Mm ts anouﬁige :nde;’ 'ﬁanne 00.1| ‘gaa| w064 1068) 107.2| 107.4 | 107.5| 107.3| 106.3 | 106.1 | 1053 | 102.3 [ 102.2 | r102.7 | r102.3 | 10L.9
eats, pouliry, 80 e eeemecee . 9.7 87.7| 98] 889 87| 83| 8.9 90.2| 93.3| 933 961} 93.2| 89.8] 88.8
Commod. other than farm prod. and foods-do-.-. 100.8 | 100.7 | 100.9| 100.2 | 100.3 | 0.2 | z00.1] 100.1) 200.1 | 100.9 | 1001 | 10t.1 | 1001 | 100.5| 1016 ] 108
Ctgﬁgﬁgﬁn?nsggggng{Oducts9 876'2 32 'g 96.31 962 | 96.3| 96.4| 96.5| 966 967/ 96.5| 96.6| 965 96.6{ 99| 97.1| '97.2
g : - - 94.2 | 94.3| 94.3| 942 o944 944| O045| 94.3| 94.3| 939 939 94.3| o41| 942
Drugs and pharmaceuticals. ... .-z 9.0 9511 o50| o50]| o954| 953 95.4| o55| o046 | 048| oa7| or6| o46| 047| o947
Fats and ofls, inedible ; 76.3 | 8013 : : : Sl B2t & : y - ' : : : ‘
P tortals 00| s99| 92| 8sof 8.1 832! g5g| 87.3| 886 032| 95.9| 101.3| 106.2 | 107.7 [ 26| 17.0
Propared paint... 1038 | 1038 84| 984] 904 1002 100.2{ 100.2| 10021 100.2 | 10L.1| 100.2 | ¢9.1| 99.6| 1010 | 100.7
epared [ - 8| 1049 105.1] 105.1| 104.6 | 1048 | 1048 | 1048 103.9 | 104.1 | 104.8 | 104.8 | 104.8 [ 104.9 [ 105.1
Fuel and related prod., and power @ 100.2 99 8 97.9 3 00.5 99.0 9.1 96.4 96.3 96 7 96. 4 05.2 9.7 | r97.6 98.2
Goand co %8| o09]| -2 29. . . 97.0 ; . . 96. . . . A .
i . 983 93 91| o771 95.0| 951 95.3{ 96.1| 96.6{ 97.3( 97.7| 8.0 08.2
Blootric pOWer..._...---.-:-— Jen 19| 1o | 1959 | lov3 ) sorsf won3) w13 eols) 1018 jors| 1009 006 | 1014 1005 | W0LE| 1014 1003
- 81 1223 124.8] 124.8 | 126.8 | 1232 | 120.4 | 116.6 .0 . . 118.4 .4 | r123, 125.4
Petroleum products, refined..._1957-59=100..| 98.2 97.2 03.8 96.1 96.6] 95.3 929 o1.1 92,2 92.3 92.5 01.4 89.5 91.9 93.3 94.0
F'ng}lgg'e 3:“%23&‘;’5&’3"_‘?_ du_m:blesg ---do.... gﬁ:g W1l w1l o 4| 985 o085 98.6| 9| 985 gzls‘g %.6 %.6 gzla.g 1985 | 9.5
Furniture, household.. .- 1038 | wie| 22| 91 ‘ 81 oL7) eL6| oLe 1| 1052 '3 |-1053 | 1055 6| 1000
Radio recelvers and phonograph: 86.1 82.8 lgi{‘g 104.7 13{"2 lgf'g 105.0 lg?. 21 105.3 12{"; 31' 8 lgf" 8 13{"3 31. 5 13?’3 1(8)?.3
: ; . 81.7 . . 81.5 5| 8L5 . . . . . . .
Television recelvers._. 942 923| gi'g| oo0] 99| 09| ooe| o2| ere| ovuz| eos| oos| sos| eri| 1| @
Hides, skins, and leather products @ ... do....| 107.41 104.2 ] o5 102.7 | 1025 - 4 106.0 | #105.5
i B X 103.0 3 A 102,51 104.5| 104:7 | 104.8 | ‘105. 105.6 | 105.4 3 105. 105.4
Footwear. - in : 10861 1083 yo53 | jogo| 1083 | 1082 | 102 | 1083 | 1083 | 1083 | 108:3 | 108.3 | 10874 | 109.1| 109.0 | 1000
3,.des A SKMS. oo oouon eooormcoenoees Too: 8401 g0 7| 76.3] 7.1 740| ‘s | s81| s5.7| 90.3| 9261 96.0| 955| .954] r90.7| 0.2
3 p 25110191 9077 | g0 99.5 1 99.7 00.6 | 102.0 | 104.5| 103.3 | 1047 | 104.5} 104.0{ 104.8 [~103.9 | 103.7
Lli?ig%earnd wood produets..._..._- ggg gg .g 0.2 o01f 990| 99.9] 101.0| 101:8} 101.8 | 101.4 | 101.2 | 100.9 [ 100.6 | 100.3| 99.6 [ "99.4
g 99.3| g92| 99.2| 100.3{ 101,4 | 2020 | 102:2 | 1018 | 100.5( 10L.1| 100.7 | 100.4| 99.2| 99.1
- Machinery and motive prod.Q 102.3 | 102.24 102.5 | 102.6 | 1025| 1025 | 102.7| 1029 | 103.3 | 103.0| 103.1| 1029 | 102.9| 103.0 [ 103.2 | 103.1
Agricultural machinery and equip-. 100.5 ( ‘1111 1114 [ n19| 1121 | 1125 | 26| 27| 127 | 112.7] 112.9] 1131 113.0| 1129 [-113.8] 1140
gfnit!{gac]tl&g Sjlggggrgda;fu?gmp- go lgg-g lgg 2 10.9 [ nt2) 11L.8| 11.87] w20 122 12.3]| 1123 152.2 152.3 112.4 %gé flégé %‘g‘. g
octr JERUSPN | R . 97.5| 97.7| 96.9( 96.9 X 9.7 97.7] 96.5 . 6.6 | 96.6 .5 | *96. X
Motor vehicles do. 100.8.1 100.0] 99.9| oo00)] 99.8| 998 3;8 99.9| 101.2{ 100.9 | 100.9 | 100.7 | 100.5 | -160.7 | 100.7 | 100.8
Metals and metal products @ --oc-ieeooo-- do--..| 100.0'| 1001 | 101.0| 1013} 10L.7| 1008 | 1020 102.2| 102.1 | 102.3 | 102.5| 103.0| 103.0{ 103.8 | 104.3 | 104.7
Heating equipment do. 9.2 9291 98| 927] 92.0] 98! 921 e21| 920 924 919| 917 91.7] 918 ron9| 922
Iron and steel do..._| 99.3 99.1 99.9 | 100.0) 100.2 | 100.2 | 100.2 | 100.2 | 100.3 | 100.4 | 100.7 { 101.2 | 100.5| 100.7 | 100.9 | 10L.1
Nonferrousmetals. . _oo.oooo_ i _... do--_.| 99.2 11 100.2 | 101.0| 10L4] 101.7 | 102.8 104.0 | 103.9 | 104.0 | 104.4 | 105.8 | 107.0 | 110.4 | 112.0 | 113.4
N?Jnlmetall{ic mlnertal ptodulcts @ s go-.-- {8:1". 8 %g% .g 18%% igé- ‘;’ igé }) %8; . g igé" !1) 101.3 | 101.3 | 101.4 igi' i 101.7.{ 101.8 %gi.g %gi. g igg- %
ay produets, structural . _ ________._.. 1) I, . 5 o . . . . 3 104.5 104.5 | 104.5 X 104.5 104.6 . . 0.
Conerete products. do 102.6 | 101.7 | 1014} 1014 1002/ 101.0 | 100.7 | 100.6 | 100.6 | .100.8 | 100.9 | 100.8 { 101.1 | 101.1| 101.1| 10L1
Gypsum products. ...l _._._.. do.._-| 1050 105.4 | 106.1 | 106.1 | 106.1| 108.6 | 108.6 | 108.6 | 108.6 | 108.6 | 108.6 | 108.6 | 108.6 | 108.6 [ 108.6 | 108.6
Pulp, paper, and allied products__.._._.. do-...| 100.0 99.2 99.4 99.4 99.8 99.9 99.3 99.1 98.7 98.7 98.7 98.7 98.7 99.1 98.9 98.9
Paper. do.-..{ 102.6 | 102.4] 102.9 | 102.9 ] 103.1( 103.1 | 103.5 | 103.6 | 103.7 | 108.7 | 108.7 | 108.7 | 103.7 | 104.0 | 104.0 | 103.6
Rubber and products. . do 93.3 93.8 04.2 93.8 3.7 93.6 93.9 03.1 92.6 91.6 91.8 91.8 91.9 92.1 92.2 92.1
Tires and tubes ; do. 87.1 901 91.7| 9L4)| 01.3| 91.3| 91.3| 89.2| -88.0| 88.0| 88.0 88.0| 88.0| 88.0{ 880 88.4
Textile products and apparel @ ..o do-...| 100.6 | 100,5] 101.1; 101.2] 10L.2; 101.2 | 101.2 | 101.1 | 101.2 | 101.0 | 101.1 | 101.2 | 101.2 | 101.4 | 101.4 | 10L.5
Apparel do....| 101.5{ 101.9] 1023 | 1023} .102.3 | 102.3 [ 102.3 | 102.3{ 102.7 | 102.8 | 103.3 . 103.3 | 103.3 | 103.3 | 103.2 [ 103.2
Cotton products. . do 101.7 1 1003 | 1013 | 10L5] 101.3 | 100.2 | 101.1 | 100.5 | 99.6 | 98.7| 98.3[ 98.6| 989 99.0| 909.1| 99.4
Manmade fiber textile products....—.. do-._.| 93.9] 939]) 944| 946] 947) 951 955| 955| 96.0| 96.2| 96.2| 058 | .957] 96.1| 96.5| 96.8
8ilk produets do 1259 | 1399 130.5| 126.3 [ 121.6 | 116.8 | 116.6 | 116.4 | 116.4 | 117.0 | 117.0 | 117.0 [ 117.0 [ 116.6 | 117.8 | 117.4
Wool products do. 99.11'100.9§ 101.6 | 102.8 | 103.2 | 103.3 | 103.3 | 103.2 | 102.8 [ 102.8 | 102.6 | 103.0'| 102.9 [ 103.1 | 103.3| 102.8
Tobaceo prod, and bottled beverages9...do_..| 104.1 | 106.1 | 107.5| 107.5] 107.6 | 107.1 | 107.1| 107.1 | 107.3 | 107.4 | 107.3 | 1075 107.5| 107.6 | 107.5 [ 107.5
Beverages, alcoholic do 101.0 | 101.0| 100.9 | 10L.0} 10L.0| 101.0 | 100.7 | 100.7 | 100.5{ 100.3 | 100.3 | 100.8 | 100.8 | 100.8 | 100.5 | 100.5
Cigarettes do. 101.4 | 104.1) 105.6 | 105.6 { 105.6 | 105.6 | 105.6 | 105.6 | 105.6 | 105.6 | 105.6 | 105.6 | 105.6 | 105.6 | 105.6 | 105.6
Miscellaneous, do 107.3 | 11044 | 10.¢| 112.2| 112.6 | 110.9 | 109.8 | 109.5 | 107.2 | 106.7 | 107.5 | 107.3 | 109.2 | 110.1| 108.5| 110.7
Toys, sporting goods_ .- __________.C do__.-| 100.8 | 1010 | 10L.0] 101.1]| 100.9 | 100.9 | 101.1 | 100.8 | 100. 100.9 | 101.0 | 101.0 | 101.2 [ 1011 100.9 | 101.0
PURCHASING POWER OF THE DOLLAR
As measured by— .
Wholesale prices 1057-59=100..| 99.4 |- 99.7| 99.3| 99.7] 99.0| 99.5| 99.6] 9.7 90.9| 100.0| 99.6| 99.7| 99.3] 99.2| 90.3( 299.2
Consumer prices do....| 94.9) 93.7) 931] 29| 929 929| o929 928 92.8| 926| '923| 02.4| 923} ¢92.2} 2920 |-co_._.

* Revised. 1 Figures are for the month of June.

2 Indexes based on 1947-49=100

are as follows: Measured by—wholesale prices, 83.5 (Dec.); consumer prices, 75.0 (Nov.).

< Corrected.

JFor actual wholesale prices of individual -commodities, see respective commodities,
©Goods to users, including raw foods and fuels.

Q Includes data not shown separately.



r Revised. 1 Not yet avallable; estlmate included in -total.
-breakdown of new construction value). 3 Computed from cumulative valuation total.
¢ Prior to 1964, “miscellaneous” yardage was Included with dats for roads and streets.
s Effective Jan, 1964, based on 1963 definitions of metropolitan areas; not strictly comparable

with earlier data.
tRevised series.
C30-61 Supplement (Bu..of the Census).

2 Annual total (also for

Revised monthly data for 1946-63 appear, in Construction Report -

o Includes data not shown separately.  AMonthly averages for 1962 are based .on annual
totals including revisions nat distributed by months.

760-045 O - 65 - 4

January 1965 SURVEY OF CURRENT BUSINESS S-9
1
3 - 1962 1963 1963 = 1964
' Unless ctherwise stated, statistics through 1962 ! d
and descriptive notes are shown in the 1963 Month] N ,
edition of BUSINESS STATISTICS ' averagey Nov. | Dee. Jan, Feb. | Mar. | Apr. May | June July | Aug. | Sept. | Oct. | Nov. | Dec.
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION PUT IN PLACE t
New construction (unadjusted), totalt....__mil.$..| 4,954 | 5204} 5,720 | 5260 | 4,579 | ‘4,177 | 4,643 | 5,098 | 5483 | 6,185 | 6,162 | 6,208 ) 6,189 76,002 {~5,774 | 5,308
Private, totalQ .___ do. 3,475 | 53,6481 4,021 | 3,760 3,258 | 3,021 1 3,325 | 3,633 | 3,805} 4,222 | 4,257 | 4,228 4,179 14,109 | 74,025.| 3,736

Restdential (nonfarm) @ oo cnccccmcananas do.._.] 2,024 | 2,154 2,357 | 2,153 1,813 | 1,626 | 1,908 | 2,188 } 2,345} 2,573 2,552 | 2,500 [ 2,417 | r2,323 | *2,230 | 2,031
New housing units__ ..o a0 do....] 1,553 | 1,672| 1,909 | 1,734 | 1,451 1,316 | 1,477 | 1,610 | 1,703 | 1,879 | 1,976 | L974| 1, 911 [ 1,843 {71,779 1,615
Additions and alterations__.__________ do....; (O O] o 0] O] ® 0] O] O] ® O] 0] ® O] O] O]

Nonresidential buildings, except farm and .

public utilities, total @ e mil. $__ 960 988 | 1,104 | 1,070 | 1,015 993 981 963 | 1,017 | 1,086 | 1,130 | 1,154 | 1,172 1,184 | 1,188 | 1,144
Industrial . do. 246 247 267 270 268 264 257 251 254 258 269 +284 203 299 312 K
Commerclal Qe do. 413 433 493 471 434 425 424 411 442 480 497 497 506 517 520 482

Stores, restaurants, and garages_ ... do.... 199 189 218 197 168 163 167 155 175 207 220 220 232 242 239 207

Farm construction_ do 107 106 105 101 98 95 96 95 99 106 115 118 1 107 102 98

Public utilities do 360 374 431 414 312 286 317 366 404 421 421 421 448 r 469 r 479 438 ]

Public, total. do....| 1,4801 1,857 1,699 | 1,500 1,320 1,156 | 1,318 | 1,460 1,588 [ 1,963 [ 1,905 1,980 | 2,010 | 1,983 | * 1,749 1,572

Nonresidential bufldings. cccowocoaaaoooo do.__. 429 460 466 458 435 429 464 525 517 597 525 556 5 569 * 500 472

Military facilitles. . .. do. 102 @ 0] Q) ® O] ® 0] ® O] ®») ) ® ® ® m

Highways do 532 556 685 549 397 266 351 384 481 710 740 770 794 7871 . 678 1)

Other types do 418 430 431 386 392 376 413 454 477 534 526 534 533 r 504 454 (1)

New construction (seasonally adjusted at S,nnual ) , )
€ rates), totalt ¢ _..mil. $..) 259,453 | 262,451 | 65,072 | 65,193 | 64,684 | 65,528 { 66,500 | 66,615 | 64,983 | 66,576 | 66,641 | 65,991 66, 454 |7 65,335 65,686 | 65,709
Private, total @ _ e do....| 41,605 | 43,772 | 45,488 | 45,778 | 45,440 | 46,274 | 46,923 | 46,449 | 45,780 |. 46,006 | 46,261 | 45,906 | 45,861 (45,521 r45,531'| 45,402

Restdential (honfarm) .. ccmmeccccaeanan- do.. 24,292 | 25,843 | 27,000 | 26,896 | 26,907 | 27,600 | 28,123 | 27,538 | 26,678 | 26,612 | 26,708 | 26,342 | 25,972 |25, 679 25,582 | 25,416

Nonresidential buildings, except farm and :

publie ntilities, total @ _ ... .. mil. $..| 11,526 | 11,859 | 12,480 | 12,592 | 12,476 | 12,581 | 12,728 | 12,661 | 12,756 | 12,900 | 13,063 | 13,271 | 13,386 | 13,406 | 13,453 | 13,442
Industrial do....| 2,049 2,962] 3,136 | 3,158 | 3,060 3,058 | 3,074 | 3,076 ,149 | 3,204 | 3,334 | 3,505 | 3, 514 | 3,540 { 3,655 3,79
Commerefal @ - o cocummocemcaiaans do.___| 4,955 | 5200 5469 | 50515 54991 5546 5,668 | 5,561 | 5542 | 5562 | 5574 | 5609 ( 5746 5776 | 5,767 | 5630

Stores, restaurants, and garages 2,385 1 2,268 2,335 | 2,333 ) 2,330 2,300 | 2,851 | 2,293 | 2,252 | 2,268 | 2,302-| 2,381 | 2,530 2,621 | 2,556 | 2,443

Farm construction . o ovoceeiimaaaaas do. 1,266 f 1,261 7 1,261 | 1,258 | 1,254 | 1,253 | 1,252 1,250 | 1,247 [ 1,242 | 1,237 | 1,232 1,226 [~ 1,223 1,219

Public utilities 4,494 | 4,473 4,753 | 4,547 | 4,547 | 4,518 | 4,660 | 4,746 4,832 | 4,828 4 670 | 4,923 | # 4,915 | 74,969 | 5,009

Public, total @ _ - . do 17,758 | 18,679 | 19,584 | 19,415 | 19,244 | 19,254 | 19,586 | 20,166 | 19,203 | 20,570 | 20,380 | 20,085 | 20, 593 {19,814 {20, 155 | 20,307

Nonresidential butldings do 5145 5,524} 5803 | 6,051 5,761| 6,171 | 5993 6,25 | 6,040 | 6,528 5828 | 6,115| 6,313 |r6,330 | 76,216 [ 6,210

Military faciitles. ool do.__.| 1,222 y (1) Q) 9] ©) ® 1 ) 0] ) O] ! V] 1 m

Highways. . do 6,378 | 6,670 7,254 | 6,713} 6,685 | 6,160 | 6,796 ; 7,068 | 6,410 | 6,888 | 7,549 7,021 7,273 | 6,667 { 7,151 )

CONSTRUCTION CONTRACTS

Con%tructlog contracts in 48 Stabes (F W. Dodge

orp.

Valuation, total 1.$..] 3,442 | 3,841 3, 749 3,413} 3,346 | 3,201 | 4, 215 4,350 | 4,630 | 4,504 | 4,601 3,760 | 3,762 | 4,020
Index (mo. data seas. adj.)..._. 1957 59 100.- 3120 133 148 147 143 140 138 138 138 140 121 131 136

Public ownership..__.._..._. mil. 1,221 1, 157 1,155 1,198 | 1,041 1,339 | 1,318 | 1,535 1,491.1 1619 | 1,101 1,124 |- 1,310

Private ownership 2, 594 2 592 | 2,257 | 2,149 | 2,160 2 876 3 042 3,104 | 3,013 | 2,983 § 2,658 2,638 2 719.

By type of building: ‘

Nonresidential do 1,084 | 1,2123 1,082 ] 1,102 | 1,158 | 1,082 [ 1,252 [ 1,420 1,362 | 1,400 ) 1,548 | 1,275 | 1,228 | 1,425
}P}esgﬂentlalﬁ ............................ 1, gég 1,519 | 1,325 1,372} 1,427 | 1,991 1 2,006 | 2,050 | 1,996 | 2,000 | 1,679 | 1,717 | 1,702
ublic works 704 629
UHHteS. - o oo 212 444 3561 816 692 972 933 | 1,227 | 1,108 ( 1,054 807 817 902
Heavy construction: Lo .
New advance planning (ENR)§_.____._____ do....| 1,766 | 2,770 § 4,484} 2,656 | 6,577 | 3,086 2,664 | 3,165 3,100 [ 3,143 | 4,823 | 3,506 | 2,860 | 3,676
Concrete pavement awards:d
Total thous. sq. yds..{ 9,483 | 10,053 | 8,164-| 10,380 | 10,891 | 6,820 [ 9,057 | 12,997 | 10,831 | 9,463 [ 13,354 1 7,246 | 11,962 8,828

Alrports.... do. 47 482 199 176 256 225 836 611 240 270 | 1,395 388 252 472

Roads. do. 6,217 | 6,411 5115 | 8,177 | 48,464 5,159 | 6,956 | 9,861 7,714 | 6,474 | 8,981 4,840 | 9,187 5,792

Streets and alleys_ - oo aaeeas do_.__{ 2,789 { 3,160 | 2,850 | 2,087 {42,095 1,197 ,046 | 2,402 | 2,716 2 481 | 2,747 | 1,660 | 2,241 2,276

Miscellaneous _..._ do._._ 476 240 29 124 161 238 231 357 282 288

HOUSING STARTS AND PERMITS
New housing units started:
© Unadjusted:

Total, inel. farm (public and private).._thous..| 124.4] 136.7] 122.3 97.4§ 100.8 | 101.1 | 133.3 ) 152.3 | 160.5| 164.0 145.1 144.8 126. 0

One-family structures..._............ do....[ 83.0 85.1 72.4 50.9 55.3 63.7 82.2 90.7 | 101.4 | 102.1 91.7 90.2 | *79.6
Prlvately owned._ - do 121.9 134.1 120.5 95.7 99.6 100.3 130.1 148.5 157.5 158.5 142.7 141.6 122.6

Total nonfarm (public and private)..___. do....l 122.4| 13441 119.7 95.1 99.5 98.5§ 13L56 149.5 | 158.2 161.3 | 142.8 142.2 | 123.9

In metropolitan areas _-d 87.7 95.8 84.6 76.8 ) 575.0 73.8 96.6 | 102.5 | 115.1 118.0 { 102.9 97.1 | =89.9
Privately owned.. -vcaueoooo 119.9 | 131.8] 117.9 93.4 98.3 97.7 | 128.3| 145.7 | 155.2 | 155.8 | 140.4 | 139.0 | 120.5

Seasonally adjusted at annual rates: . - )
Total, including farm (private only)....._ [ (20 I S 1,577 1,570] 1,718 | 1,657 | 1,863 1 1,531 | 1,529 ] 1,611{ 1,505 | 1,430 | 1,457 | 1,509 | 1,420 ( _______
Total nonfarm (privateonly).___________ [ [ JNY PO S 1,544 | 1,524 1,688 | 1,613 1 638 | 1,501 | 1,507 5851 1,483 | 1,408 | 1,433 | 1,667 1,391 |[.__.___.
New private housing units authorized by bldg. per- h
mits (12,000 permit-issuing places):*
Seasonally adjusted at annual rates: .

Total____ thous_ 121,229 121,335] 1,859 | 1,402 ) 1,333 | 1,404 | 1,377 | 1,280 | 1,271 1, 306 1,242 | 1,281 1,2227] 1,220 1,257 | ...
One-family structures......________.___ do_...| 3756 2750 738 715 742 810 767 700 714 720 -663 701 694 689 744 |-
CONSTRUCTION COST INDEXES

Dept. of Commerce compositet ____.. 1957-659=100._ 107 109 111 111 111 111 111 111 112 112 112 113 113 113 113 113
American Appraisal Co., The: - : ,
Average, 30 cities 1913=100. . 756 780 791 792 792 793 793 794 798 - 800 806 808 809 811 811

Atlanta do___. 832 857 863 863 863 870 870 870 872 872 872 887 887 892 892

New York do_-_. 836 858 872 874 884 884 884 884 884 884 893 895 897 889 890

San Francisco...... - 720 761 778 778 778 780 780 780 780 794 799 800 802 803 803

St. Lonis 741 760 774 776 779 779 779 777 786 786 786 786 786 788 796

Assoclated General Contractors (bui]dlng only)
57-60=100.. 111 114 116 116 117 17 17 117 118 118 ° 119 120 120 120 120 120

§Data for Jan., Apr., July, Oct., and Dec. 1964 are for 5 weeks; other months, 4 weeks.
Comparable data prior ’to 1661 not avallable
" Data for Dec. 1963 and Mar., June and Sept. 1964 are for 5 weeks; other months, 4 weeks.
*New series (from Bu. of Census reports, Series C-20).
covered by these data account for a major portion (about 83 percent) of private residential
building in the United States (1959-63 data for 10,000 places are also provided in Series C-20

The 12,000 permit-issuing places

teports),
IRevised to 1957-59 reference base; also reflects revision of basic data.



S-10 "SURVEY OF CURRENT BUSINESS " January 1965

) 1962 | - 1963 1963 1964
Unless otherwise stated, statistics through 1962 I
and descriptive notes are shown in -the 1963 Monthly

edition of BUSINESS STATISTICS average Nov. { Dec. Jan, Feb. | Mar. | Apr. | May J’une July | Aug. | Sept. | Oct. Nov. | Deec.
. CONSTRUCTION AND REAL ESTATE—Continued
CONSTRUCTION COST INDEXES--Con.
E.H. Boeckh and Associates,Inc.:{
Average, 20 cities: 1
All typescombined_....___._____. 1957-69=100..| 107.8 | 110.2| 111.4 | 111. 5] 11.9| 111.9| 111.9 | 112.3 112.9 113.6 114.1 114.2] 114.1 114.5 114.6 f_.__._.
Apartments, hotels, office bulldings....do- 108.8'] 111.3| 112.5 1126 | 113.0 | 113.1 113.1 113.4 114.1 114.9 115.3| 115.4 115.3 | 115.8 115.8 joooo.
Commerclal andfactory bulldings....--- do. 107.8 | 110.2 | 111.4 115 1.9 | 1119 111.9 | 112,83 | 112.9 113.6 | 1141 114.2 | 114.1 114.5 114.6 {_______
Residences do_...| 106.3 | 108.5| 109.8 | 109.9| 110.2| 110.3 | 110.3 | 110.7 | 11L1 uLs | 122 123 112.3| 1126 112.7 |...____.
Engineering Nows-Record: ' - :
Bg,l,nm“gg 1957-59=100... 110.1 | 12.7] 1143 4.4} 114.6 |- 114.6( 1150 | 1153 | 115.6 | 116.2| 116.6 | 116.9] 117.1 117.0 | 117.0 [1117.0
Construction ; do....| 114.7 118.6 | 120.3 120.4 } 120.8 121.1 121.4 | 121.9 122.3 1 123.1 124.3 | "124.7.| 124.7 124.7 1r124.9 |1124.8
Bu, of Public Roads—Highway construction: ) .
Gomposite (ave foF QLYoo 1967-50=100..| 298.6 11010 103.4 1022 9.3 - w2a | o
CONSTRUCTION MATERIALS
Output index: s
Composite, unadjusted 9 .. _........ 1947-49=100._| 134.5 | 1429 1358 | 122.2| 129.4 | 1320 | 152.3{ 160.6 [ 160.3 ] 166.9 [ r162.3 | r162.9.}-166.3 | 162.1 ... ___.|._..____
Seasonally adjusted 9 .- —oooeeen i Lo Y ER 142.4 | 1423 | 138.0| 149.7 ] 157.9 | 158.1 | 149.7 | 156.2 | r160.0 | r143.3 | r158.9 | 143.6 {_______.|-oeo____
Tron and steel produets, unadjusted. ... do.-.. 1816 { 140.7] 126.0 | 118.3] 1184 1227 1501 | 168.7 | 164.4 | 1748 | 173.0 [ 167.0) 166.8 [ 163.9 |.o._._.|-ooo.___
TLumber and wood produets, unadj 134.6 %40? 137.6 | 130.2) 1426 ) 141.9) 15801 1580 1545 ) 1566 | 1485 ) 1540 ) 1623

Portland cement, unadjusted ... 167.6 1 176.1| 1817 | 148.5| 113.2 | 118.0 | 147.7 | 176.4 | 205.9 [ 216.5 | 222.6 [ 225.5 | "214.4
REAL ESTATE

MAortgage ?ppllfeatilglla:ls ‘{or new i]%ome consttuctlon.
lications for commitments -
pp thous. units._{ 18.4 15.8 11.4 10.3 11.5 14.41.19.0 18.7 15.8 17.9 15.2 15.8 15.4 15.1 1.6 11,7
Seasonally adjusted annualrate.......... 4 190 183 178 193 190 190 173 177 162 176 174 183 194 193
Requests for VA apprafsals_ ... 14.31{ 116 8.3 9.1 9.1 9.4 11.3 1.1 9.5 10.8 10,7 8.3 0.4 87 7.3 7.1
Seasonally adjusted annual rate 145 169 138 135 124 111 99 103 109 88 121 112 118 118

Home mortgages insured or guaranteed by— _
B o Faco neants o ¥ oL s..| 439.24 | 484.09 | 444.50 | 486.68 | 543.00 | 430.85 | 483.39 | 483.67 | 456.80 | 570.30 | 616.55 | 604.77 | 605.80 | 650.14 | 556.64 | 562. 63

Vet. Adm.: Face amount§. ... do._..| 221.01 | 253.76 | 258.21 | 255.35 | 267.77 | 201.31 | 208.70 | 206.20 | 192.02 | 232.60 | 251.51 | 245.93 | 270.33 | 275.73 | 258.30 |._______
Federal Home Loan Banks, outstandin advances
to member institutions 8 At $__ (33,479 | 34,784 | 4,200 | 4,784 | 4,414 | 4,216 | 4,168 | 4,444 | 4,395 | 4,760 | 4,763 | 4,781 | 4,837 [r4,977 | 4,777 |.._.__.
. New mortgage loans of all savings and loan associa- )
tons, eetimated total. ..o o . s.| 1730 | 2,061 1,86 | 28| 1,716 | 1,712 | 2,0m1| 2,081 | 2,145 | 2,304 | 2,363 | 2,164 2,048 {2,050 | 1,789 |..._.
B ose of loan: . ! .
o o straetion do..| 48] 58] s02| e20] 44| ara| e2| 0} “sor| exa| 63| z37| 48| esm| 463 |._____
Home purehase . —voo-— - eoeme do.__. 710 827 757 776 696 674 784 831 881 [ 1,054 | 1,037 | 1,025 970 1 rg03 772 |l
Al other purposes- - womooememmae do....| 521 648 597 722 586 564 666 671 667 716 691 | . 602 580 | r627 554 |-
Ne n fa; ortgage ded 20000 and :
anden. estimated total. oo (520,00 i, | 280 | 3,011 2,880 | 2,98r) 2,758 | 25751 20351 3,080 | 3,001 3,388 3 519| I
Nonfarm foreclosures . - ————...—————___ number__ 7,204 | 8,183 7,950 | 7,931 | 8,530 | 8097 | 8711 | 9,475 9,421 | 9,469 | 9,972 | 8744 | 9,277 |- |l |L-lITTT
Flre losses (on bldgs., contents, ete.) ... mil, §..| 105.42 [ 117.13 | 94.91 | 113.12'| 139.33 | 118,85 | 126.45 | 124.93 | 105.98 | 108.56 | 108.08 | 99.47 | 100.55 | 106.11 | 104.21 |_____.__

DOMESTIC TRADE

ADVERTISING i
Printers’ Ink advertising index, seas. adj.:} ) . n |
Combined index. 1957-59=100.- 13 18 114 124 120 123 123 . 125 123 128 127 127

Business papers. -« veoccau--

108 112 u3f - 117 112 108 13 108 108 121 111 119

Magazines. ... 119 127 181 134 126 128 133 128 137 138 142 140
Newspapers... 102 96 90 106 102 103 99 107 100 103 105 . o4
Qutdoor.__ 88 88 83 85 72 87 91 104 86|, 86 79 83
Radlo (network) .- 75 95 86 106 78 84 83 7% 87 82 103 112

Television (network). . 118 144 125 146 151 160 188 160 157 169 157 165

Television advertising :
Network (major national networks):

Gross time costs, total
Automotive, incl. sccessorles. ____..___.do__..| 213.1| 214.6 ) 777 16, 3 """"" Zﬁ% 2%3 tli R
Drugs and tolletries.._________ R X . 72.3 |- 74.5 69.1
Foods, soft drinks, confectionery. ... 239, 43.0 |l 45.3 . 43.7 N
Soaps, cleansers,ete.____.._.._________. do.... : ’
Smoking materfals_________ """ 7777C do...._ ; 13 PO N %‘3 I gi’g
All other..... ) EX R N 36.8 4.7 N
8pot (natl. and reglonal cooperating stations) I R ’
QGross time costs, total . 255.9 263.7
2 Antomotive, incl. accessories .._do__.- , , 9.7 R 1.4
Drugs and tofletres.____._____ _do_ 52.8 (2T 47.0 y
Foods, soft drinks, confectionery. ... .do. 92.3 |- 93.1 i
Soaps, ¢l s, ote do_._. ’ 3 .
Smoking materials. do 7.4 . . % i %g i
Al other...oocon. .. do- -] 249, . 66.7 73.3 =

Mage;zlng advertising (general and natl. !arm maga-
zines

Cost, total....oe eomnn-. 73.0 77.6 {1 103.2 77.2 54.0 73.0 102. '

Apparel and accessories, 4.6 4.8 5.7 3.9 2.0 3.3 82: ; 93;:; Oﬁ.g 8«32 ’ 60:(55 52 g 8!-5):; 11;:%

%u{;ﬂﬁ.lotive, inel. accesso! 7.9 8.5 12.7 5.9 7.0 9.1 9.8 10.6 1L5 8.9 6.3 4.3 8.0 18.0

Du ng materials. 2.3 2.2 1.8 L5 .9 1.8 2.3 3.5 3.6 3.0 2.0 1.5 2.9 2.6

Fmgs and tofletries. 7.1 . 80 10.8 9.9 6.2 8.0 9.1 8.6 9.8 9.5 7.7 7.4 8.4 11.9

oods, soft drinks, co: 10.6 10. 4 13.6 11.0 9.0 10.9 12.8 11.8 12.9 11.6 10.2 8.5 9.5 12.9

Beer, wine, Hquors. . ___ 450 47| 6o ss| 17| 23| a2 as| 52| 4 7] a7

f[%usethoalii "equip., sup 49| 55| 77| 44| 27| 36| &6 7i] se| 77| 33| 33| e8| &4 .
, Industrial materials.. 3.7 3.7 5.5 2.8 1.8 3.1 3.4 4.9 5.4 4.6 3.2 3.2 4.6 6.3 .

Soap; , cleansers, ete. .8 Lo 1.4 .4 .7 .9 1.0 2.1 1.9 1.2 .8 7 1.6 2.0 A

irﬁo tl];lg materials 2.8 3.0 3.9 3.8 2.4 3.1 2.8 2.7 3.2 3.7 3.2 3.0 3.2 3.8’ 3.6 |-

other - 23.8 25.8 33.2 24.8 19.7 26.0 28.9 30.0 33.2 26.3 18.5 18.0 27.9 34.8 32,7 .

r Revised. 1 Index as of Jan. 1, 1965: Building, 116 9; construction, 124.7 Q Includes data for items not shown separatel
2 Annual average based on quarterly data, 3 End of year. T § Data include guaranteed direc?; Ioanspsaorld t%ese 23 zable & 2.
YCopyrighted data; see last paragraph of headnote, p. S-1. {Revisions for Jan. and Feb. 1963 are available upggcr;gfwssit blo after 196



January 1965 SURVEY OF CURRENT BUSINESS | S-11

] 1962 | 1963 1963 ' 1964
Unless otherwise stated, statistics through 1962 . .
and descriptive notes are shown in the 1963 Monthly ’ .
edition of BUSINESS STATISTICS average Nov. | Dec. Jan. Feb. Mar. | Apr. | May | June July Aug. | Sept. | Oct. Nov. Dec.
> DOMESTIC TRADE—Continued
ADVERTISING—Continued ‘
. Newspaper advertising linage (52 citfes): ] : ’
Tnfgl : mil.lnes..| 283.2] 238.0] 258.4 | 260.6 | 210.6 | 210.4 | 248.0| 265.1( 275.9 47.0 | 226.5| 238.0( 248.2| 265.0 | 276.4 | ..___..
Classified. . . do. 60.5 62.5 61.8 53.8 59.8 60.9 66.3 68.6 74.8 68.4 66.9 70.5 64.9 67.6 63.7 |-
Display, total . do 172.7 | 175.6 | 196.6 | 206.7] 150.8 149.5 | 181.7] 196.5| 201.1 | 178.6| 159.6 | 167.5 183.4 1 197.4| 212.8 |_.______
Automotive. . do 12. 4 12.5 13.0 8.7 10.6 12.1 12,7 15.7 17.1 16.2 12.8 11.8 15.6 12.6 131 focaooC
Fi 3 () S IR do.... 4.8 4.9 4.7 5.3 6.8 4.2 5.4 5.6 4.8 5.2 5.8 3.9 4.4 5.2 L A S
Qeneral do... 25.1 23.8 25.8 24.0 18.2 20.8 25.4 28.8 29.2 25.9 19.6 17.5 24,9 30.1 111 T [
Retall do. 130.3 | 134.3] 153.1] 168.8} 1152 | 1123 138.2| 146.4] 150.0) 13L3 121.4 | 134.4 | 138.5 | 149.5| 164.8 | .......
RETAIL TRADE
N
All retall stores: <
" Estimated sales (unadj.), total-. -.mil $._ 25,104 § 19,154 | 18,758 | 20,502 | 21,186 | 22,508 | 22,242 | 22,145 | 21,778 21,313 |722,605 (721,601 (127,724
Durable goods storesQ ... -do. 7,208} 6,031 | 6,122| 6,741 | 7,360 | 7,603 | 7,719} 7,399 | 7,011 6,893 | 77,133 | 76,823 | 18,347
Automotive group. oo Zoo do. 3,600 ] 3,677 | 3,684 | 4,058 | 4,453°( 4, 551 | 4,387 | 4,159 | 3,853 | 3,728 [ 3,858 | 3,713 | 14,448
Passenger car, other auto. dealers..._do.... 600 3,377 | 3,488 | 3,505 | 3,847 | 4,216 | 4,280 | 4,110 | 3,806 | 3,611 3,503 | 3,614 [ 3,460 f_...___-
Tire, battery, accessory dealers........ do____ 222 230 237 313 189 179 211 238 262 277 263 242 225 r 244 244 | ...
Furniture and appliance group-_........ do...- 901 968 | 1,077 | 1,333 905 920 973 | 1,004 | 1,043 | 1,112 | 1,008 | 1,111 | 1,088 |r1,182|r1,180 11,468
Furniture, homefurnishings stores....do.__- 583 622 703 790 584 600 . 638 663 685 735 708 735 696 r 776 765 |oeeeann
. Householci appliance, TV, radio...... do--_- 318 346 374 543 321 320, 335 | 341 358 377 390 - 376 392 7 406 415 foeeeoo
Lumber, building, hardware group.. . - do.... 947 964 | 1,002 918 712 709 798 938 | 1,047 1,129 1,109 | 1,052 | 1,045 {71,118 R S
Lumber, bldg. materials dealersd..._do.... 728 743 771 610 536 542 616 721 801 879 872 823 814 r 871 746 | -
Hardware Stores. - - .- ccoccmeoooo- do.... 219 221 231 308 176 167 182 217 246 250 237 229 2311 r247 ;1 N
Nondurable goo&s storesQ .o do..__| 18,367 | 13,861 | 14,509 { 17,806 | 13,123 | 12,636 13,761 | 13,826 | 14,815 | 14,523 | 14,746 | 14,767 | 14,420 | 15,472 (14,868 [119, 377
Apparel group. __ do....) L,195( 1,205] 1,308 | 2,172] 1,026 927 | 1,283 | 1,140 | 1,282 | 1,238 | 1,118 | 1,209 |. 1,280 |~ 1,376 | 71,329 | 12,295
it e e | R ol ) ) e R R R R R B k| s
omen’s apparel, accessory stores.__do__.. 27 3 TH47 ) 528 |-
Family and other apparel stores....... do.--. 301 | . 3004 343 " 872 234 220 309 262 303 302 275 314 323 | r346 327 [cmeceea
Shoe stores do__.. 209 207 202 295 177 156 266 211 233 217 195 212 235 215 208 foooooooo
Drug and én‘opﬂetary F2171) (1. T do.... 669 681 666 906 671 656 680 665 713 705 707 708 701 r 724 " 696 1 966
Eating and drinking places..-..ccea--. do....] 1,442 | 1,506 1,486 | 1,533 | 1,436 | 1,386 | 1,485 | 1,547 1,650 |. 1,711 | 1,796 1,805 | 1,671 71,688 171,565 11,639
Food group....... do 4,801 4,020| 5153 5,194 ] 5018 | 4,849 { 4,801 | 4,808 [ 5248 } 5114 5484 5283 | 5,009 |* 5,528 [ 5,017 | 15,677
Grocery stores- - . do 4,344°| 4,463.1 4,680 | 4,670 ] 4,558 | 4,395 | 4,406 | 4,414 | 4, 739 | 4,613 | 4,971 | 4,780 | 4,612 5,031 4,544 | 15139
Qasoline service stations. . .cceeceeeanas do_...| 1,554 | 1,614 1,625 | 1,713} 1,566 | 1,480 1,585} 1,617 ) 1,708 1,754 | 1,820 | 1,801 ) 1,701 )" 1,761 171,725 {11,806
QGeneral merchandise group Q@ ...ceee-an do....| 2,267 | 2,388 2,728 4, 309 | 1,872 | 1,875 2,303 [- 2,310 | 2,479 | 2,491 | 2,380 | 2,591 2,650 | 2,801 {73,001 | 14,899
Department stores. do. 1,820 | 1,390 | 1,590 | 2,625 ) 1,004 | 1,069 § 1,336 | 1, 366 [ 1,463 | 1,481 1,384 | 1,513 1,519 | r1,668 [r1,761 |12,874
Mail order houses (dept. store mdse.) .do---. 163 177 248 307 140 146 178 179 173 170 158 195 189 209 262 Jomoeoee-
Varlety stores do 371 3% 414 793 289 313 389 361 399 395 398 421 400 r 430
Liquor stores do 450 472 510 724 433 427 434 i 446 485 472 500 489 475 510
Estimated sales (seas, adj.), total$ ... R s () SO 20,558 | 21,019 { 21,000 | 21,533 | 21,223 | 21,392 | 21,777 | 21,773 | 21,935 | 22,266 22,254 |r21,383 721,631 |'22,808
Durable goods stores @ do 6,734 | 6,831 ] 6, 855 7,262 | 6,939 | 7,010 | 7,218} 7,002 | 7,060 | 7,324 | 7,541 76,496 | r 6,704 17,767
Automotive group.._.. do. 3,791 | 38,9351 3,951 | 4,162 | 3,804 ( 4,026 4,126 | 3,885 3,080 | 4,259 4,531 | r'3,495
Passenger car, other auto. dealers P 7 Y RPN P, 3,556 | 3,685} 3,711 | 3,925 | 3,646 | 3,788 | 3,880 | 3,645 3,755 | 4,025 | 4,301 |* 3,265
Tire, battery, ry dealers ..do 235 250 240 237 248 238 246 240 234 234 230} r230
Furniture and appliance group. do 986 [ 1,021 | 1,019 | 1, 073 | 1,088 | 1,095 | 1,080 { 1,108 1,107 | 1,004 | 1,067 [*1,088
Furniture, homefurnishings stores....do_... 640 637 671 707 711 701 699 735 709 719 679 1703
Household appliance, TV, radio..-__- do_._. 346 384 348 366 377 394 381 373 308 375 388 r 385
Lumber, building, hardware group. . ... do.... 994 952 949 { 1,007 936 912 974 992 954 938 966 7983
Lumber, bldg. materials dealersd”. do 754 716 730 779 727 707 754 765 32 711 729 r 741
Hardware stores do._.. 240 236 219 228 209 205 220 227 222 227 237 r 242
" Nondurablegoods stores 9 _ do X 13,824 | 14,188 | 14,145 | 14,271 | 14,284 | 14,382 | 14,569 | 14,771 | 14,875 | 14,042 | 14, 713 {14,887 (14,927
Apparel group..... do. 1,186 { 1,250 | 1,250 1,201 | 1,228 [ 1,292 { 1,295 | 1,322} 1,316 | 1,363 1,285 { # 1,301 {r1,284
Men’s and boys’ wear stores. . do.--- 224 239 231 246 233 241 250 244 257 269 261
‘Women’s apparel, accessory stores.._.do. 463 482 497 506 477 504 502 522 509 519 504
Family and other apparel stores do..-. . 204 307 302 326 292 308 320 338 333 351 314
{ Shoe stores do.... 205 | 222 220 214 226 219 223 218 217 224 206
Drug and ({)roprietary stores: do 677 694 694 666 702 689 713 721 726 722 734
Eating and drinking places_.._._._.____ do 1,56 | 1,528 | 1,380 | 1,593 | 1,584 | 1,599 | 1,589 | 1,623 | 1,642 | 1,633 | 1,600
Food group. do. 4,973 | 4,991 | 5031 4,901 | 5,112 | 5,064 | 5,084 | 5202 | 5261 5234 | 5,250
Grocery stores P 1 SN (SR IR 4,512 | 4,523 ) 4,548 | 4,513 | 4,605 | 4,574 | 4,540 | 4,704 | 4,769 | 4,743 | 4,755
Gasoline service stations. . do. 1,638 | 1,681 | 1,638 | 1,641 | 1,629 1,674 1,670 | 1,683 | 1,701 | 1,690 | 1,695
QGeneral merchandise group 9 - . do...: 2,855 | 2,474 2,481 | 2,592 | 2,489 | 2,514 | 2,580 | 2,620 | 2,686 | 2,734 | 2, 591
Department stores. do. 1,355 | 1,457 ] 1,464 1,538 ) 1,467 | 1,467 | 1,543 | 1,533 1,580 | 1,630 | 1,518
Mail order houses (dept. store mdse.) .do. 183 184 181 197 188 192 190 200 192 205 192
Variety stores. do. 381 397 410 408 404 421 420 427 443 439 427
Liquor stores. do 473 483 471 482 491 486 495 503 495 494 499
E%‘fﬁwglinv?ntggjes'ﬁ? Pl monthit s..| 27,0m | 28,600 | 30,60 ) 9,
ok value (unadjusted), total.......... mil. $..| 27, 0,606 | 28,500 | 28,595 | 29,327 | 30,200 | 30,566 | 30,352 | 30,118 | 29,851 | 29,227 | 29,672 (729,988
Durable goods stores$ ... T do. T 1472 | 120255 | 12/300 | 120255 | 12,570 | 121953 | 13,384 | 13,508 | 13,481 | 13,380 | 13, i 12,127 | 12,026 |r11,604
Automotive group. . _....... do..l 4781 53531 5,036 | 5353 5650 5961} 61501 6,157 6,085 6,027 | 5840 | 4,874 | 4,763 |"4,436
Eumlture and apr group. . do. 1, 861 1,975 1 2,106 | 1,975 1,939 | 1,955 | 2,023 | 2,055 2,064 | 2,040 | 2,041 | 2,024 | 2,074 {72,107
umber. building, hardware group...do_...| 2264 | 2,316'| 2,361 | 2,316 | 2,206 [ 2,317 | 2,416 | 2,447 | 2,462 | 2,452 | 2,308 | 2,388 | 2,374 {72,346
Nondurable 20035 StOreSQ - - v -cecmmnan- do._...| 15,599 | 16,2451 18,207 | 16,245 | 16,025 | 16,374 | 16,816 | 17,058 | 16,871 { 16,738 ) 16,739 | 17,100 | 17,646 |*18,2094
Apparel group... do. 3,405 | 3,330 | 3,956 | 3,380 | 3,354 | 3,5t | 3,611 | 3,655 | 3,570 | 3,499 | 3,482 | 3,728 | /906 | r 4,007
Good group do. 3,305 | 3,554 3,707 3,654 ] 3,563 | 3,642 3,698 | 3,601 | 3,673 | 3,664 ] 3,619 | 3,631 3,719 | r 3,818;
eneral merchandise‘gtoup .......... do.._.| 4,495 ] 4,767 ] 5879 | 4,767 ] 4,623 4,699 | 4,806 | 5085 4,978 4,931 | 5,083 5,116, 5381 |r5745
Department stores*_._...cocoomao. d 2,266 | 2,512 38,143 2,512 ) 2,400 ) 2,446 | 2,556 | 2,613 | 2,608 ] 2,555; 2,616 | 2,707 | 2,875 3,131
Book value (seas. adj.), total 20,383 | 29,254 | 20,383 | 29,608 | 29,586 | 29,661 { 29,961 29 926 | 30,180 | 30,1
. - . , ; , , , \ ,129 | 29,967 | 30,082 (29,267
Diratbge go;)ds stores@ ... 12,509 | 12,341 | 12,500 | 12,666 | 12,708 | 12,913 | 13,045 | 13,024 | 13,079 | 12,924 | 12,762 | 12,867 |F12,038
Fumjmot Ve group... 54351 5,301} 5,435} 5,494 | 5,499 X 57015 5,624 | 5,724 1 5,619 | 5,570 | 5,677 | * 4,084
Lu ture and apr group. do. 1,809 | 2,013 2,006 2,013| 2011 2,022 | 2,037 1 2,041 | 2,066 | 2,054 2,070 | 2,024 | 2,045 | 72,026
umber, building, hardware group-.do.... 2,349 | 2,402 " 2,390 | 2,402 " 2,879 | 2,357 ) 2,857 1 2,357V 2,371} 2,399 | 2,377 ' 2,383 ' 2,388 ' r2,3879
r Revised. ! Advance, estimate. Q2Includes data not shown se ! i i
. parately. Com- tRevised series. Revised to take account of benchmark data from the 1962 and 1963
pr;s}gz é;.;%b% yulgdts, l}uﬂding materials dealers, and paint, plumbing, and electrical stores, Annual Surveys of Retail Trade; revisions through 1962 appear on pp. 16-19 of the Dec.
for b daacdiﬁo an. 1953)Rt0 reflect use of new seasonal factors and new adjustments 1963 SURVEY-and those back to Jan, 1963 on p. 28 of the Sept, 1964 SURVEY.
g g day erences. evisions for periods not shown here appear in the July *New series; for earlier periods back to Dec. 1956 see p. 32 of the Apr. 1964 SURVEY.

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



S-12 SURVEY OF CURRENT BUSINESS January 1965
1962 | 1963 1963 1964
Unless otherwise stated, statistics through 1962 |
and descriptive notes are shown in the 1963 Monthl :
. edition of BUSINESS STATISTECS averagg Nov. | Dee. Jan., Feb. | Mar. | Apr. | May | June | July | Aug. Sept. Oct. Nov. Dee.
DOMESTIC TRADE—Continued
RETAIL TRADE—Centinued
All retail stores—Continued
‘Estimated inventories, end of year or month§—
Continued
Book value (seas. adj,)—Continued - .
Nondurable goods storesQ .._.___._._: mil. §..| 16,210 | 16,874 | 16,913 | 16,874 | 16,942 | 16,878 | 16,748 | 16,916 | 16,902 | 17,101 | 17,205 | 17,205 | 17,215 (717,229 | 17,295 | ___....
Apparel group__.__.___. 3,539} 3,605 | 3,539 | 3,646 | 3,657 | 3,593 3,630 | 3,610 | 3,672 3,602 | 3,698
"Food group. .- .ooemeno 3,568 | 3,585 | 3,568 | 3,650 | 3,683 | 3,680 | 3,665 3,651 3,664 3,670 | - 3,709
General merchandise group. . 5186 5219 | 5186 | 5101 | 4,959 | 4,923 | 4,999 4,996 5102 | 5,215 | 5117
Department stores*_.__._.__._._._ do....| 2,466 { 2,730 | 2,747 | 2,730 | 2,679 | 2,622.| 2,564 | 2,557 | 2,600 | 2,670 | 2,751 | 2,734
Firms with 4 or more stores: )
Estimated sales (unadjusted), total_.__.... do____{ 5472 | 5,813 | 6,411 | 8,239 | 5,828 | 5143 | 5773 | 5819 | 6,253 | 6,109 | 6,157 | 6,230 | 6,186 |~ 6,766 | 6,547 |..___._.
Firms with 11 or more stores : . .
Estimated sales {unadj.), total@ .__________ do....| 4,631 | 4,857 ] 5364 | 6,943 4,478 | 4,330 | 4,859 | 4,858 ! 5233 | 5107 | 5169 | 5202 | 5133 | 5637
Apparel group @ --. do___. 307 316 348 567 247 228 365 304 350 335 292 329 341 361
Men’s and boys’ wear stores. -..ecee--- do.... 29 30 34 60 26 22 29 26 33 32 26 25 28 36
‘Women'’s apparel, accessory stores. ... do_.__ 124 134 152 246 97 95 147 132 148 144 125 143 140 153
Shoe stores___ do.... 90 88 83 133 73 66 119 86 100 94 82 9 103 90
Drug and proprietary stores. . _..co..... do.... 137 144 . 143 226 140 138 148 141 152 152 153 151 154 160
Eating and drinking places..._. 100 104 105 107 102 100 111 1il 120 131 134 138 129 127
Furniture, homefurnishings stores 40 42 52 51 32 39 45 44 47 46 4 47 45 53
General merchandise group9.oooaeeeeeodo....| 1,464 | 1,585 | 1,843 | 2,995 | 1,262 | 1,246 | 1,564 | 1,692 | 1,696 | 1,698 [ 1,605 | 1,756 [ 1,717 | 1,877
Dept. stores, excl. mail order sales..... .do. o 901 985 | 1,137 | 1,850 790 763 968 | 1,002 | 1,074 | 1,075 | 1,003 { 1,089 | 1,079 | 1,182
Varlety storm 284 295 321 611 216 238 304 281 306 304 299 320 305 330
Grocery stores. . __ oo . 1,920 | 1,974 2,140 | 2,081 | 2,086 1,982 | 1,970 | 1,975 | 2,125} 1,981 2,158 .| 2,021 1,999 | 2,293
Lumber yards, bldg. materials dealers c?'..do.... [ <63 64 50 46 47 52 61 69 79 81 75 77 75
Tire, battery, accessory dealers. .o ------ do____ 90 91 94 132 75 72 82 96 106 115 108 101 93 104
Estimated sales (seas. ad}.), totalot do-..- 4,022 | 5043 | 5080 5111 | 512 | 5105 | 5165 | 52407 5311 | 53866 | 5296 5309
Apparel group 9 do..._ 310| 326| 336 37| 32| 343| 38| 340 351 369 | 337| 3u
Men’s and boys’ wear stores. do._.. 27 29 31 33 29 31 34 32 33 33 33 33
‘Women's apparel, accessory stores...... (s 1+ S I R 135 137 139 140 136 151 146 153 149 156 142 144
8hoe stores, do--.. 83 92 94 90 98 91 95 91 96 103 92 .90
Drug and proprietary stores_ do.... . 144 147 152 148 157 147 157 156 161 1158 165 167
Esating and drinking places__ do___. _ 105 106 111 110 112 112 115 127 126 130 125 123
Furniture, homefurnishings stores. . ... [ 1> JE P R, 44 42 41 47 46 46 45 46 46 48 47 46
General merchandise group 9 do.... 1,674 | 1,698 | 1,743 | 1,721 | 1,718 | 1,768 | 1,769 | 1,791 { 1,830 | 1,755 | 1,783
Dept. stores, excl. mail order sales. do.__. 1,050 | 1,057 { 1,000 | 1,075 | 1,048 | 3,110 | 1,087 | 1,124 | 1,154 | 1,093 | 1,113
Varlety stores. do..-- 305 318 318 319 329 320 324 329 328 327 325
Grocery stores - - o-coececmmmamameanaa - 2,017 1 2,041 2,018 | 2,055:| 2,030 | 1,999 | 2,066 2,084 | 2,083 | 2,105} 2,113
Lumber yards, bldg. materials dealersd'.,do.... 61 63 67 62 61 64 67 67 64 68 63 |
Tire, battery, ry dealer -do.... 99 99 98 96 96 99 100 96 100 97 100
All retail stores, accounts receivable, end of mo
- 1. §._(114,209 (115,484 | 14,361 | 15,484 | 14,628 | 14,123 | 14,335 | 14,638 | 15,197 | 15,140 | 15,334 | 15,412 | 15,569 |15, 662
Durable goods stores... moeemoo____ do.-.. 8, 241 6, 626 6,456 )y 6,250 | 6,083 | 6,131 | 6,218 | 6,491 6, 647 6, 691 6,724 | 6,833 | 6,799
Nondurable goods stores. .do....| 8058 | 8,858 | 7,905 | 8,858 | 8,360 | 8,040 | 8,204 | 8420 | 8,706 | 8,493 | 8,643 | 8,683 | 8,736 r8 863
Charge accounts. ... ~do....] 7,441 7,826 7,381 B 7,409 | 7,126 | 7,221 | 7,431 | 7,718 | 7,594 | 7,535 | ‘7,502 7,655 177,584
Installment accounts..... ..o oeoaos do____| 6,858 |- 7,658 ] 6,980 | 7,658 7,219 6,997 | 7,114 7,207 7,479 | 7,546 | 7,799 7,910 8,014 |~ 8,078
Department stores: '
Ratio of collections to accounts receivable: .
Charge accounts. . - ooocowoos lono. percent... 48 49 50 49 49 48 50 48 48 51 50 48 49 50 B0 focoooion
Installment accounts ... ooooeoooooo do____ 17 17 17 18 17 16 18 18 17 18 17 17 17 18 18 |oemamaen
Sales by type of payment: . i )
Cash sales........... percent of total sales._ 43 43 43 45 43 42 43 42 43 44 45 44 43 42
Charge account sales. do____ 40 39 39 38 37 39 39 40 40 38 37 38 39 40
Installment sales. do____ 17 18 18 17 20 .19 18 18 17 18 18 18 18 18
EMPLOYMENT AND POPULATION
E)
POPULATION
Population, U.8. (incl. Alaska and Hawaii): . ! :
Total, incl. armed forces overseas®..._....._ mil..|2 186.66 |2189.338 | 190.39 | 190.61 | 190.81 | 191.01 | 191.23 | 191.44 | 191.64 | 191.85 | 192.07 | 192.31 | 192.56 | 192.81 | 193.04 | 193.25
1
EMPLOYMENT
Noninstitutional population, est. namber 14 years
of age and over, total, unadj mil__| 130.08 | 132.12 | 132.85 | 133.02 | 133.20 | 133.36 | 133.52 | 133.68 | 133.87 ] 134.04 | 134.22 | 134.40 | 134.59°| 134,77 | 134.95 | 135. 14
Total labor foree, incl. armed forces......_. 74,681 | 75,712 | 76,000 | 75,201 | 74, 514 | 75,259 | 75,553 | 76, 544 | 77,490 79, 389 | 78,958 | 78,500 | 76,865 | 77,112 | 76,897 | 76, 567
Civilian labor force, total____.__ 71,854 | 72,975 73,261 | 72,461 | 71,793 | 72,527 | 72,810 | 73,799 | 74,742 | 76,645 | 76,218 | 75,758 1 74,122 | 74,375 | 74,166 | 73,841
Employed, total.__.______ 67,846 | 68,809 | 69,325 | 68,615 | 67, 228 | 68,002 | 68,517 | 69,877 | 71,101 | 71,953 | 72,405 | 72,104 | 70,805 | 71,123 | 70,793 | 70,375
Agricultural employment___ 5,190 | 4,046 | 4,777 | 4,039 | 3,993 | 3,931 | 4,017 | 4,429 | 5007 | 5,853 | 5,810 | 5,400 | 5230 | 5,126 | 4,545 | 3,785
Nonagrieultural employment.__.______ 62,657 | 63,863 64 548 | 64,576 | 63,234 | 64,071 | 64,500 | 65,448 | 66,094 | 66,100 | 66,586 { 66,704 | 65,575 | 65,997 | 66,248 66,590
Unemployed (all civilian workers)__.__ 4,007 | 4,166 | 3,936 | 3,846 | 4,565 | 4,524 | 4,293 | 3,921 | 3,640 | 4,692} 3,813 | 3,664 | 3,317 | 3,252 | 3,373 | 83,6466
Long-term (15 weeks and over)... 1,119 | 1,088 864 928 | 1,106 | 1,163 | 1,322 | 1,237 | 1,084 | 1,007 857 790 764 780 759 802
Percent of civilian labor foree.___.____._____ 5.6 5.7 5.4 5.3 6.4 6.2 5.9 5.3 4.9 6.1 5.0 4.8 4.5 4.4 4.5 4.7
Not in labor force 55,400 | 56,412 | 56,852 | 57,824 | 58,685 | 58,000 | 57,965 | 57,135 [ 56,376 | 54,652 | 55,258 | 565,801 | 57,721 | 57,661 | 58,055 | 58, 568
Civilian labor force, seasonally adjf._____ 78,572 | 73,224 | 73,667 | 73,835 | 73,760 | 74,583 | 74,595 | 74,340 | 74,230 | 74,315 | 74,150 | 74,187 | 74,426 | 74,527
Emplgyed, total ... 69,222 | 69,205 | 69, 567 | 69,832 | 69,807 | 70, 659 | 70,754 /0, 387 | 70,591 | 70,488 | 70,334 | 70,325 | 70,699 | 70,857
Agrieultural employment._ .. 4,903 | 4,800 | 4,936 | 4,797 | 4,600 | 4,748 | 4,865 | 4,838 | 4,885 | 4,810 [ 4,800 | 4,745 4,670 | 4,535
Nonagricultural employment._.___.__ 64,319 1 64,315 | 64,631 | 65,035 | 65,207 | 65, 811 | 65,889 | 65,549 | 65,706 | 65,678 | 65,534 | 65,580 | 66,029 | 66,322
Unemployed (all civilian workers) . 4,350 | 4,019} 4,100 | 4,003 ,953 | 4,024 | 3,841 | 3,953 | 3,639 , 8 3,825 | 3,862 [ 3,727 | 3,670
Long-term (15 weeks and over)...__do. 1,060 | 1,022 | 1,105 | 1,007 | 1,047 927 934 | 1,070 958 902 929 945 93
Rates (percent of those in group):
All civilian workers. 5.9 5.5 5.6 5.4 5.4 5.4 5.1 5.3 4.9 5.1 5.2 5.2 5.0 4.9
Experienced wage and salary workers..... 5.5 5.5 5.7 5.3 53 5.2 5.1 50 4.8 5.3 4.8 4.9 4.9 5.0 4.8 4.5

r Revised. ' End of year. 2 As of July 1.
Q Includes data not shown segaxately
JoComprises lumber yards,

trical stores. 1See note marked “}” on p. S-11.

§ See note marked “t”” on p. S-11,
*New series; see corresponding note on. p. S-11.
uilding materials dealers, and - paint, plumbing, and elec-

®Revisions for May 1960-Nov. 1962 are avallable upon request.
i Revised monthly data (back to Apr, 1948) appear in the “Monthly Report on the
Labor Force,” Jan. 1964, U.S. Dept. of Labor, Wash,, D.C.,




January 1965 SURVEY OF CURRENT BUSINESS S-13

) 1962 | 1963 1963 ’ 1964°
Unless otherwise stated, statistics through 1962 I :
and descriptive notes are shown in the 1963 Month! |
edition of BUSINESS STATISTICS averagey Nov. | Dee. Jan. Feb. | Mar. | Apr. | May | June | July | Aug. ] Sept. | Oct. | Nov. | Dec.»
EMPLOYMENT AND POPULATION—Continued
EMPLOYMENT—Continued '
Employees on payrolls (nonagricultural estab.):t ' -
Total, unadjustedf - cccmmmmmecmmacceeee thous..| 55,515 | 56,643 | 57,647 | 58,012 ] 56,328 | 56,445 | 56,783 | 57,329 | 57,874 | 58,596 | 58,418 | 58,680 | -59,258 |7 59,164 | 59,437 | 59,827
A 3
Manufacturing establishments ____....._ do.._.| 16,853 | 17,005 { 17,193 | 17,096 | 16,893 | 16,937 | 17,005 | 17,058 | 17,135 | 17,350 | 17,299 | 17,498 | 17,792 |17,428 |17,649 | 17,573
Durable goods industries.___.___ - 9, 481 9,625 1 9,752 | 9,723 | 9,626 | 9,634, 9,602 9 6756 9,798 { 9,903 | 9,855 | 9,836 | 10,105 { 79,806 |~10,082 | 10,080
, ) 3 ,
Nondurable goods industries. 7,372 7,880 7,441} 7,373{ 7,267 | 7,303 7,313 | 7,302 | 7,337 | 7,447 7,444 | 7,662 7,687 | r7,622 77,567 7,493
Mining, t0talQ - oo ocmme oo eeean 650 635 639 634 . 618 614 615 627 634 651 646 | - 647 645 . 644 6
Mol e Sloal a2 B a8 A 2 o o o3 o8 oa
oal mining__. 0. 5 5 143 |- 3 43 1 145
Crude petroleum and natural gas. -..... do.._. 298 289 286 289 285 282 282 283 285 295 297 297 262 288
Contract construction 3 do....| 2,902| 2,983 3,121 2,872 2,579 | 2,631 | 2,707 | "2,921'( 3,130 | 3,308 | 3,424 | 3,482 | 3,391 | 3,376 |r3,278 | 3 035
Transportation and public utilitiesQ ____Zdo..__| 3,906 | 3,914 | 3,948 | 3,935 | 3,877 | 3,830 | 3,885 | 3,924 3,052 | 4,005 | 4,031 | 4,043 | 4,045 r4,028 | 74,013 | 4,007
. Railroad transportation___._______._____ do__.. 796 772 768 771 751 749 751 758 761 767 771 770 761 . 7585 ¢ Y S
Local and interurban passenger transit__do.._. 271 272 278 280 283 282 272 277 278 269 262 260 277 r280 | 280 |__..___
Motor freight trans. and storage...__.__. do_._. 885 | 912 939 928 900 902 903 914 928 963 971 977 991 7984 980
Alr transportation . do <197 <201 €204 ©204 ¢ 205 ¢205 <206 °207 <209 €212 215 ©216 217 217 218
Telephone communication do. 688 685 681 682 682 685 687 695 697 705 715 716 712 708 710
Electric, gas, and sanitary services..... do._.. 610 610 608 607 606 605 606 608 610 616 625 625 617 r 610 608
Wholesale and retafl trade____.____.___.. do.--..| 11,566:| 11,803 | 12,110 | 12,725 | 11,855 | 11,772 | 11,862 | 11,919 | 12,081 | 12,180 | 12,173 | 12,201 | 12,243 {12,341 |r12, 514
Wholesale trade. do-...| 8,086 | 3,119{ 3,183 | 3,210 3,172 ; 3,156 | 3,156 | 3,161 3,170 { 3,211 | 3,245 3,266 | 3,258 | 3,269 [ 73,272
Retail trade do.._.| 8511 g685| 8927 9,515 8,683 | 8,616 | 8,706 | 8758 | 8,861 8969 | 8,028 | 8,035 | 8,985 |-9,072 (9, 242
Tinance, Insurance, and real estate..__.._ do.._.| 2,800 2,873 ] 2,884 | 2,887 | 2,882) 2,891} 92,901 | 2,919 | 2,931 | 2,064 | 2,008 | 2,998 | 2,972]r2,061 | r2958
Sovie amg mnfanoms. - AR AR AR AR AR ARG R (R R R R R st
overnmen Oa-oc| 8 y A A A 3 A , 508 A , 48: , 149 5 ) , 710 | 7.9, 777
Total, seasonally adjustedt. ... _________ do..__|155,515 {156,643 | 57,101 | 57,291 | 57,334 | 57,684 | 57,754 |. 57,827 57, 931 | 58,104 | 58,256 | 58,301 | 58,458 (58, 382 {58,871
Manufacturing establishments. _ _do____| 16,853 | 17,005 | 17,059 | 17,115 | 17,131 | 17,171 | 17,208 | 17,224 |.17,225 | 17,285 | 17,344 | 17,330 | 17,449 |-17,17} |~ 17,512
Durable goods industrles. ... _do-_..| 9,481 | 9,625] 9,670 | 9,717 9,725 | 9,740 | 9,784 | 9,798 | 9,780 | 9,826 9,800 | 9,886 | 9,986 |r9,702 {r10,002
Ordnance and accessorles_.____ -do-_. 269 274 274 275 274 271 269 267 265 260- 255 250 248 247 245
pimndyelmeeso e @) =) om o m) o G @) oM@ &) R DR
Furniture and fixtures. _______ _do--_. ) 4 398~ 8 02 405 05 407 r 409
Stone, elay, and glass produets.. -do..-. 592 602 607 610 609 613 616 613 613 616 618 617 620 r 616 * 619
Primary metal industries_..__ do-___| 1,168 [ 1,172 1,170 |- 1,178 | 1,183 | 1,189 | 1,190 | 1,196 1,199 | 1,222 1,246 | 1,242 1,258 | 71,253 | r 1,271
llz‘gbr}l‘gated metal produets..__ _go.-.- %, igg - i, 13:; 1,166 i, lég i, 54 %, 183 1, égz 1,190 %, 135 %, 192 1,196 {, 208 | 1,223 [r1,179 | 1,210
achinery. . oo -do---. 51 1,557 5 5 2 , 565 1 1,589 597 608 | 1,620 625 1,643 | v 1,644 1,640
Electrleal eqnipment and supplies...do_...| 1,668 | 1,557 | 1,537 | 1,540 | 1,540 | 1,535 | 1,535 | 1,636 | 1,533 | 1,537 | 1,550 | 1,546 | 1,558 | 1,560 | ~ 1,573
Transportation equipment.___...____ do.__.| 1,5431 1e00! 1,616 1,623| 1,626 1,626 | 1,641 | 1,646 1,633 | 1,628 | 1,632 1,632 | 1,667 | 1,429 [ 1,658
Instruments and related produets....do--.- 359 365 366 367 367 368 368 368 367 369 371 369 369 | r368| r371
Miscellaneous manufacturing ind.____do--.. 390 387 390 391 391 394 394 395 304 399 398 399 <402 r 408 411
Nondurable goods inidustries. ..__....__ do.-..} 7,872 | 7, 380 7,380 | 7,308 ) 7,406 | 7,431 | 7,424 | 7,426 | 7,445 7,459 7,454 | 7,453 | 7,463 (7,460 | 7,510
Food and kindred products. do-..| 1,762 | 1,744 | 1,743 | L,742| 1,743 | 1,746 | 1,738 | 1,730 | 1,731 | 1,720 | 1,719 L,726| 1,716 |r1,717 | 1,734
Tobaeco manufactures. ... _do.__. 90 88 92 90 87 88 88 88 89 8% 89 83 82 r 90 r91
Textile mill produets....._.._. -do.... 902 889 889 890 . 891 896 897 895 895 895 894 895 899 899 r 905
Avpparel and related produets. -do-...| 1,264 | 1,284 | 1,281 1,286 | 1,291 | 1,296 | 1,290 | 1,298 | 1,305 | 1,323 | 1,309 | 1,311 | 1,317 1,319 |1, 327
Paper and allled produets........_.._. do.... 614 620 623 624 625 627 | . 627 629 630 . 631 632 631 632 634 ’ 635
Printing, publishing, and allled Ind._do__.. 926 931 937 942 043 944 946 048 952 953 955 954 956 955 | r957 960
Chemicals and allfed produets- ... do.... 848 865 869 869 871 872 874 871 874 880 879 879 881 r 878 r 882 884
Petroleum refining and related ind___do___. 195 190 190 190 189 189 188 187 187 187 187 185 185 187 r 185 184
Rubber and misc. plastie produets._.do.... 408 418 417 417~ 419 424 426 427 429 427 433 435 439 433 437 439
Leather and leather products_ ... do_-.. 361 351 348 348 | 347 349 350 353 353 354 357 354 356 357 | 1357 357
Mining do.... 650 635 635 636 632 633 633 633 631 634 | - 634 4
Contract construction_ . ......_......_. do_._.| 2,902 29831 3,015| 3,052 | 2,941 | 3,132 | 3,122 3,081 | 3,003 | 3, (13302 3, (1533 3,103 | 3,080 |3, ‘i"gg |7 37, %g 3, (25%5
Transportation and public utilities._.____.do....} 3,906 | 3 9014 | 3,032.| 3,031 | 3,936 | 3,943 | 3,940 | 3,064 | 3,968 | 3,965 3,083 | 3,999 | 4,005 |r3996 | 73,997 | 4,003
Wholesale and retail trade._ ___..__.__ ~do.___| 11,566 | 11,803 | 11,910 | 11,950 | 12,021 | 12,083 | 12,077 | 12,096 | 12,135 | 12,187 | 12,223 | 12,231 | 12,229 [r12,278 (712,307 { 12,318
Finance, insurance, and real estate_..__..do__..| 2,800 | 2/873 | 2,896 | 2 2,011 | 2,917 | 2,924 2,931 | 2, 93 A 2,048 | 2,951 2,960 | r 2,064 | r2,970 | 2,9
e ey Tisecllaneous. -~ Sorrrl Bao| BE| S| BAO| SLL| BT i | M| biel Min| I GIE| S|SB laE| b
: - ) N S, A , y N 3 3 ,470 | 9,451 , 471 , 9,596 | 9,648 | 9,691
Production workers on mfg. payrolls, unadjusted:t . ' ’
i i helsied B SRR SR TAEAE AR S e e S
VARVAIGLLY AUIURLE A s e e st e e e [ e 'y 'S 'y 'y 'y 'y 'y 'y 'y s 'y r 'y r t3 'y
Durable goods industries, unadjusted..do....| 6,936 | 7,080 | 7,147 | 7,121 | 7,029 | 7,041 | 7,005 | 7,160 | 7,200 | 7,292 | 7,227 | 7,211 | 7,490 | 77,190 | ©7,470 | 7,460
Seasonally adjusted d 7,070 ¢ 7,115 § 7,124 7,139 7,181 7,188 | 7,174 | 7,219 | 7,271 7,279 | 7,877 | 7,089 | r7,391 | 7,455
Ordnance and accessorles.. ~do___. 118 116 117 117 116 112 111 110 108 106 104 103 104 103 103 104
Pt el B B B B 2 2 8 2 2 8 o2 o8 B o o oW
........ do._. 3 6 328 325 334 333 341 344 | 347 345 344
RpmoTaASANOC g ) M omoml o) mlom Eom L
strles. . oo S . 2
Blagt furnaces, stoeland rolling milis. do.. 2| 421 | 424 | 408 | 15| 498 | 9 | 4% prvi -3 Bl B 0| Uiy o e %
{‘f&?}gggerg metal products___;-_-;--_go____ L ggg 1 ggg 1 ggg i 8% 1 ggé 892 ?98 907 911 927 909 931 961 918 r 945 946
Electrical equipment and supplies__.do.__.| 1,052'] 1,037 | 1,043 | 1.040] 1.028" X 8%; % 03| Lo % (1)%(1) i (l)gg 10 v (IJE i ég I égg .y (l)gg v éég
Transportation equipment? _____. “do. 2| L6t 1,13 | 1is6 | 1161 | 1149 | T1as | vis0| 10157 11s5 | 1143 | va17 | 1027 | 1,186 | veea [r1206 | 1,217
Motor vehicles and equipment_____do__..| 534 | 577} e14| 'e18| e11| 603 | 610| 614| 613 | ‘606 | 580 |. 495 | e42| -a27| 57| . ..
Alreraft and parts...—._.___._.._ do_._.] 350 348 354 357 353 350 346 343 338 334 328 328 336 334 | r336 340
Instruments and related products__._do___. 229 232 235 234 231 231 232 231 230 233 232 235 237 7234 r 238 237
Miscellaneous mfg, industries . _....__ do-... 313 31 330 307 289 299 302 308 313 323 314 331 345 r 361 348 326
Nondurable goods industries, unadj_.._do .._| 5,552 | 5,528 ‘
 Sessonailyadiusted_.. "o 0| PPN MO B Biw| D\ 503 | a0 | Sk | boes| S50 | oot | now | e |nam | soiE | 5o2
Tml)) an ind}‘ed products. -do_...| 1,178 | 1,161 14,175} 1,135 1,088 | 1,069 | 1,062, 1,070 | 1,085 1,126 1,171 1,262 1,272 {r1,224 | 1,165 1,125
T — I (T T T LT T T A
---------- ~a0_._. . 798 800 807 793 808 811 811 r 813 807
PR ol MR | MR | MR | IS vl i) | | | | i s |
------------ e T
Printing, publishing, and allied in
Chemicls and sl prodncts- -~ -do. .| 919 | 3| 93| S| | | o| | | | | S| s| coe| rom|
ePtle‘glzlll:Il;r!x‘leE:ggfngnd related lnd_-_go-__- %(2’(15 . - lgg 119 117 115 116 116 115 117 119 118 118 118 116 r 113 110
Rubber and misc. plastic products._do_..-| 316 | 322 20| 33| si| 8| 8| ooa| 8| om| s 95| 45| -sip| 4| s
. et:i or and leather produets. ________ do-... 319 309 309 308 304 308 307 302 304 313 313 320 315 r 313 =317 817
- Revised. = » Preliminary. 1 Total.and components are based on unadj i is i i i i talleti
3 fuitbr f ! - E adjusted data. time. Revisions not shown will be available in the forthcoming BLS Bulletin 1312-2
t Beginning with the Dec. 1964 SURVEY, data for employment, hours, earnings, and labor - “Employment and Earnings Statistics for the United States, 1909-64,” $3.50, GPO, Wash.,
turnover reflect adjustments to Mar. 1963
A e o ot S Dok o A3, e o sl oviAmen SSS ALY SRL0y s Dk 190 SURY B om0 At T, publied
» Pr. ent, and, 1or e Dec. URVEY, covered common carriers only.

seasonally adjusted data, all series beginning Jan. 1953 with only minor revisions prior to that Q Includes data for industries not shown separately.



S-14 SURVEY OF CURRENT BUSINESS January 1965
. 1962 | 1963 1968 ) 1964
Unless otherwise stated, statistics through 1962
and descriptive notes are shown in the 1963 Monthly . . .
edition of BUSINESS STATISTICS average Nov. Dec. Jan, Feb, | Mar. | Apr. | May | June July | Aug. | Sept. Oct. Nov, | Dec.»
EMPLOYMENT AND POPULATION—Continued
EMPLOYMENT—Continued
- Miscellaneous employment data: |
Federal civillan employees (executive hranch): \
" United States. thous..| 2,311+ 2328 | 2,313 (12,452 | 2,293 | 2,201 | 2,208 | 2,304 | 2,302 | 2,314 [ 2,325 | 2,326 | 2,290 | 2,209 | 2,822 |.______.
‘Wash., D.C., metropolitanarea.... .. do._-- 230 239 2 1243 23 240 241 241 241 | 246 249 247 243 244 245 | .
Railroad employees (class Irailroads): - N
Total o 72 714 694 693 680 676 677 685 688 693 | 696 695 685 | 2679 | P671 | ...
Index,seasonally adjusted.._._. 1057-59=100-.] 279.5 ( 277.1 79.3 79.5 73.8 74.3 74.9 75.7 76.3 75.2 75.6 76.0 76.2| 276.2 | 76,7 |coeaaeo.
-INDEXES OF WEEKLY PAYROLLSt )
Constroetion (construction workers) §_1957-59=100.. 116.1 124.6 128.7 116.6 100.0 106.7 | 1116 124.1 136.6 146.5 153.3 158, 8 147.8 | r155.6 142.8 .. ...
Manufacturing (production workers)f..___... o....| 113.8 | 117.9| 121,31} 122.3 175 | 119.2 | 120.2 | 121.7 ) 123.3 125.8 124.1 126.4 | 130.9 [r125.4 | r129.6 | 131.4
Mining (production workers)t ... oo .- do-_..[ 90.2 90.9 91.3 92.2 88.6 87.6 86.6 90.1 93.1 96.8 94.8 96.7 95.6 [ r98.6 98.1 f_eoo.
HOURS AND EARNINGS
Average weekly gross-hours per production worker )
on payrolls of nonagrie. estab., unadjusted:t .
All manufacturingestab., unadit_.____.__ hours..| 40.4 40.5 40.5 40.9 39.8 40.3 40.4 40.5 40.7 40.9 40.7 40.9 40.7 40.7 40.9 41.3
Seasonally adjusted do. 40.5 40.7 40.2 40.7 40.6 40.7 40.6 40.6 40.6 40.8 40.5 40.5 40.9 41.1
Average overtime do 2.8 2.8 3.0 3.1 2.7 2.7 2.8 2.9 3.0 3.2 3.0 3.3 3.5 3.3 3.3 3.5
Durable zoods industries. do 40.9 41,1 41.2 41.6 40.6 | 410 41.0 41.3- 415 41.7 41.3 41.5 41.5 | 413 41.6 42.2
Seasonally adjusted do._.. 41.2 41.3 41.1 41.3 41.2 41.4 41.3 41.4 41.3 41.5 41,4 r41.2 41,68 41.9
Averageovertime. ..o _couovicaceaen- do._-. 2.8 2.9 3.2 3.3 2.9 2.8 2.9 3.1 3.2 3.4 31( 35 3.7 r3.4 3.5 3.8
Ordnance and ries. . do.._. 41.1 41.0 40.7 41.5 40.9 40.3 40.2 40.3 40.1 40.5 39.9 40.1 40.0 ! r40.6 1 740.6 ‘41. 4
Lumber and wood produets_..._._____. do....| 39.8 40.1 39.7 40.0 38.6 39.6 39.6 39.9 40.5 40.8 40.5 40.9 40.0 | +40.3| r39.5 40.1
Furniture and fixtures....... do__..| 40.7 40.9 41.3 41.9 39.4 40.7 40.6 40.7 40.5 41.1 40.8 41.9 41,3 42,0 | 419 42,5
Stone, clay, and glass products. _do.___ 40.9 41.3 41.5 40.6 39.8 40.7 40.9 41.6 42,1 42,1 42,1 42.1 41.6 | r42.1| r4L.6 41.3
Primary metal industries._...ooeeeen-nc do....| 40.2 41.0 40.7 41.3 41.1 41.1 41.4 41.6 41.8 42,0 41.6 41.8 42.7 41.5 | r41.7 42.2
Blast furnaces, steel and rolilng mills_do....| - 39.0 40.0 39.0 39.5 40.0 40.0 40.5 40.9 41.0 41.1 41.1 41.2 43.0 | r4L.1 41,1 |
Fabricated metal products.___________ do....| 4.1 41.4 41.5 41.9 | 40,9 41.2 41.2 41.5 41.8 41.9 41.6 42.0 41.8 41.6 42,0 42,3
Machinery. o__..| 4.7 41.8 41.8 42.4 41.7 42.3 424 | 42.5 42.6 42.8 42.3 42.2 41,9 r41.8 | r42.5§ . 43.0
Electrical equipmentand supplies...._ do-...| 40.6 40.3] 40.4| 40.8] 400 40.2|: 40.2 | 40.3| 40.3| 40.5 40.3 40.6 40.6 40.9 | r41.0 | 41.2
Transportation equipmentQ ._...______ do....| 42,0 42.1 42.8 43.1 41.5 41.5 41.4 42.0 | 42,1 42.6 41.6 41.6 42.3 40.9 42.4 4.4
Motor vehicles and equipment....._._.do....| 42.7 42.8 44.3 44.8 42,2 42.2 41.8 42.9 43.0 43.9 42.4 42.5 43.9] r41.1 43.3 |oceo o
Alrcraftand parts....._.o.__.__. 2d0....i 4L8 415 41.4 41.5 41.1 41.0 40.9 41.0 40.9'| - 41.2 41.0 40.9 40.9 41.1 ] 415 42.0
Instruments and related produets_ do.-..| 40.9 40.8 41.0 41.1 39.9 40.5 40.4 40.5 40.7 | 411 40.8 41.1 41.1 41,1 | 415 41.8
Miscellaneous mfg.industries_.________ do---- 39.7 39.6 39.8 39.9 38.4 39.5 39.7 39.6 39.4 39.7 39.3 40.0 39.3 40.1 | r40.0 40.0
Nondurable goods industries, unadj.._--- do--..| 39.6 39.6 39.6 39.9 38.7 39.4°| 39.5 39.4 39.7 39.9 39.8 40.1 39.6 | r40.0 | r39.8 40.0
Seasonally adjusted do---- 39.7 39.7 39.1 39.8 39.7 39.8 39.7 39.6 39.5 39.7 39.4] r39.9( r39.9 39.8
Average overtime ——-do---- 2.7 2.7 2.8 2.8 2.5 2.6 2.6 2.7 2.8 2.9 2.9 3.1 3.2 3.1 3.0 3.1
Food and kindred products. _d0-..-| 41.0 40.9 41.0 41.1 40.3 40.2 40.2 40.4 41.0 41.1 41.2 41.2 41.4 | +41.3| 4L.0 41.1
Tobacco manufactures. . ... _do--..| 38.6 38.6 39.0 39.4 36.9 35.3 37.8 39.6 39.3 39.7 33.9 38.9 39.3 | r40.8 | r38.2 40,2
Textile mill products....____ _do---- 40.6 40.6 41.3 41.3 40.0 40.9 40.7 40.7 41.1 41.3 40.8 41.3 39.9| r4l.6 | r41.8 41.8
Appareland related products. _do-l-.] 36.2 36.1 35.8 35.8 33.9 36.3 36.4 36.0 35.9 36.2 36.3 36.7 35.0| r36.1| r36.3 36.4
Paper and alled products._.c...cace-on do----| 42.5 42.7 42.8 43.0 42.1 42.5 42.4 42.5 42,7 43.0 43.0 43.3 43.1 43.2 | r42.4 42.4
Printing, publishing, and allied ind__._d6..-. 38.3 38.3 38.2 38.9 37.8 38.1 38.5 38.5 38.5 38.4 38.3 38.7 38.7 38.7 38.4 39.0
Chemiecals and amed products....___ doe-- 41.6 41.5 41.5 4.7 41.1 41.3 41.6 41.6 41.8 41.7 41.5 41.3 42.1 41. 5 41.7 41.7
Petroleum refining and related ind_____do---- 41.6 41.7 41.5 41.4 41.3 41.4 41.4 41.3'1 420 42:1 42.3 42.1 43.1 41.7 | r41.7 41.5
Petrolenmrefining_ . ___.___________ do.__.1 4L2 41.4 41.5 41.5 41.4 41.3 41.2 40.9 413 41.2 41.4 41.3 42.5( r40.9 | r4L5 41.5
Rubber and mise. plastic products. . ... do-...| 41.0 40.8 41.0 41.7 40.5 40.6 40.8 40.9 41.4 41.6 40.8 41.9 41.8 41.6 | r41.4 41.9
Leather and leather products..... ... do-...| 3.6 37.5 37.3 38.9 37.4 38.2 37.7 36.5 37.6 38.5 38.6 38.5 37.2| r371.5| r31.7 38.2
Nonmanufacturing establishments:t
Mining @ i do--_.| 40.9 41.5 41.2 41.5 411 41.2 40.9 41.3 41.9 42.2 41.7 42.1 41.3 | r42.4
Metal mining do..-- 41. 5 41.2- 40.9 41.7 41.9 41,71 418 41,3 41.7 41.6 40.9 41.2 41.8 | r41.6
Coal mining.____ - do 36,9 | 238.8 37.8 39.8 39.4 38.2 36.7 37.6 38.8 40.2 [_oo____ 39.7 37.5 | r40.4
Crude petroleum and natural gas______ A0o-c- 42,0 42.1 42.1 42.2 4.9 42.3 42.4 42.1 42.0 419 42. 4 41.6 41,6 | r42.2
. Contract construction (s [+ PO 37.0 37.3 36.3 35.3 34.1 35.8 36.5 37.0 37.9 38.2 38.1 38.6 36.6 38.4
General bullding contractors_._...____. don--- 36.6 36.0 35.0 34.3 32.7 35.0 35.9 36.0 36.5 36.6 36.4 36.9 35.3 36.9
Heavy constructlon. ..o oo _cooeno .. do....| 40.5 41.3 40.0 36.7 36.6 38.9 39.1 40.4 42,1 42.4 42,7 43.2 39.9 42,8
Speclal trade contractors. ..o ... do.-... 36.3 36.5 35.6 35.5 34.1 35.3 36.0 36.4 37.1 37.3 37.1 37.6 35.9| r31.6
Transportation and fmbllc utilities: : . .
Local and suburban transportation_.._. do-__. 42.6 42,1 41.8 41.9 41.9 41.4 40.9 41.9 42.6 43.0 42.7 42,2 41.8 42.0 41.8 oo
Motor freight transporation and storage.do.---- 41.5 41.6 41.3 41.9 40. 4 41.0 41.1 41.5 41. 8 42.1 42.3 42.3 422 | r42.3 41.6 1. -
Telephone communication do-...| 39.9 40.0 40.8 39.6 39.3 39.6 39.5. 39.3 39.8 40.0 40.2 40,2 41.8 | r40.8 41,0 |- -
Electrle, gas, and sanitary services_____ 03 1 - 41.0 |- 41.2 4.4 41.5 41.5 41.0 41.0 41.0 41.1 41.0 41.5 41.0 41,2 | r416 41.4 |- -
Wholesale and retail trade§. __.____..____ do--..| 387 38.6 38.2 38.8 38.1 38.1 38.1 38.2 38.3 38.7 39.1 39.0 38.3 38.2 38.0 | -
‘Wholesale trade. Fs [+ PO 40.6 40.6 40.6 40.9 40.2 40.3 40.5 40.6 40.7 40.8 40.9 40.8 40.6 40.7 40.9 |- -
Retail trade§-._. '.-.do 37.9 37.8 37.3 38.0 3.1 37.2 37.1 37.2 37.3 37.7 38.3 38.2 37.3 | r371.2 36.8 [~cooooe
Services and miscellaneous: - .
Hotels, tourlst courts, and motels....__do....| 39.1 39.0 38.8 38.6 38.8 30.1 39.0 38.8 38.6 38.4 39.3 39.4 38.0 | r38.1 37.6 |ocnco
Laundries, cleaning and dyeing plantsg®.do_.__| ~ 38.9 39.0 38.8 38.9 38.9 38.3 38.6 38.8 39.3] '39.0 38.7 38.7 38.5 39.1 38.6 |-
Average weekly gross earnings pei‘ production i
worker on payrolls of nonagric. estab.:} .
All manufacturing establishmentst______. dollars..| 96.56 | 99.63 | 100.85 | 102.66 | 100.30 | 101.15 | 101.40 | 102.47 | 102.97 | 103.48 | 102.97 | 103.07 | 104.60 | 102.97 | 104.70 | 106. 55
Durable goods Industries_..........._____ do....| 104.70 | 108.50 | 110.00 | 111.90 | 109.21 | 110.29 | 110.29 | 111.51 | 112,47 | 113:01.| 111,92 | 112,47 | 114.13 |111.51 |r113.57 | 116. 47
Ordnance and accessories. . do 116,31 | 119.31 [ 120.47 ( 123.26 | 121.47 | 119,29 { 119.39 | 120.09 | 119.90 | 121,91 | 119.70 | 121.10 | 121.60 {r123.83 |r123.83 | 127.10
Lumber and wood produets._....._..._ do-...| 79.20 | 8L.80} 82.97 | 83.20| 80.29 | 82.37 | 81.97| 84.19 | 86.67 | 87.72 | 87.89 | 89.98 | 88.00 |787.85 |r84.14 | 86.22
Furniture and fixtures. ... _______.._..__ do....| 79.37| 8L.80 | 83.43 | 85.06 | 79.50 | 82.62| 82.42 | 83.03 | 81.81 | 83.43| s83.23 85,48 | 85.49 | 86. 94 " 86,73 | 88.40
Stone, clay, and glass products._...__.... do._..{ 98.57 | 102.42 | 103.75 | 101.50 | 99.50 | 101.75 | 102.25 | 104.83 | 106.93 | 107.36 | 107.36 | 107.78 | 107.33 {108.62 |r107.33 | 106.55
Primary metal industries. ... ____._____ do....| 119.80 | 124.64 | 123.73 | 126.38 | 125.77 | 126,18 | 127.10 | 128.54 | 129,58 | 130.20 | 128.96 | 130.00 | 136.21 | 129.48 |v130.52 | 132,51
Fabricated metal products. do 104.81 | 108.05 | 109.56 | 111.04 | 108.39 | 109.18 | 109.18 | 111,22 | 112.02 | 112.29 | 111.07 | 112.98 | 112,86 | 110.24 | 112.98 | 114.21
Machinery.. do. 113.01 | 116.20 | 117.88 { 120.42 | 118.43 | 120.56 | 121.26'] 121.98 | 122,69 | 123.26 | 121,82 | 121,11 | 120,67 {r120.38 {v122.83 | 124.70
Electrical equipment and supplies.. . ... do-...| 97.44{ 99.14 | 100.60 | 102.41 | 100.00 | 100.90 | 100.90 | 101.15 | 101,56 | 102.06 | 101.96 | 102.31 | 102,72 | 103.48 |r103.73 | 104.65
Transportation equipment....._. -...;.-do 126.72 1 132.68 | 133.61 § 127.82'| 126.99 | 126.68 | 129.36 | 129,67 | 132.06 | 128.54 | 129.38 | 133,67 {7125.15 {r133.56 | 142 52
Instruments and related products 101,59 | 102.91 | 103.57 | 100,15 | 101.66 | 101.81 | 102.06 | 102.56 | 103.98 | 103.63 | 103.98 | 104.81 |r105.22 |r106.66 | 108.26
Miscellaneous mfg. industries__...____. d 80.39 1 81.59 | 82.99 1 80.26 | 82.56 | 82.97! 8276 ! 81,95 ( 82.58 | 81741 82.80 | 81.35 ! 83.41 | 83,60 | 84.40
r Revised. » Prellminary. s Average for 11 months. fSee corresponding note, bottom p. S-13. ? Includes data for industries not show:
! Includes Post Office employees hired for the Christmas season; there were about 144,000 separately. §Exc§pt eating and dxgnking places. ¢ v

such employees in the United States in Dec. 1963.

2 Based on unadjusted data.

' *Beginning Jan. 1964, data relate to nonsupervisory workers and are not comparable

with the production-worker levels for earlier periods.
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1962 | 1963 1963 ' 1964
LY -

Unless otherwise stated, statistics through 1962

and descriptive notes are shown in the 1963 Monthl
edition of BUSINESS STATISTICS averagey Nov. | Deec. Jan. Feb. | Mar. | Apr. May | June July | Aug. | Sept. | Oct. | Nov. | Dec.r
; EMPLOYMENT AND POPULATION—Continued
HOURS AND EARNINGS--Continued
Average weekly gross earnings per production
worker on payrolls of nonagrie, estab.t—Con. - :
All manufacturing estab.t—Continued . . '
Nondurable goods industries_.......... dollars..| 85.93 | 87.91{ 89.10| 90.57 | 88.24.| 89.44 | 89.67 | 89.831 90.91| 91.37 | 9L14 | 91.83 | 91.87 |792.00 [r91.94 | 92,80
Food and kindred produects._. - 01.84 | 04.48] 9594 96.50 | 95.91| 95.68 | 96.08 | 96.56 | 98.40 { 98.23 | 98.06 | 97.23 [ 98.53 (*97.88.1 08.40 | 99.46
Tobacco manufactures. . .eee veecueen ! 7L41 | 74113 73.71) 74.86 | 72.69] 60.19 | 75.60| 80.78 | 80.17| 81.78 1 80.13 | 75.47 ] 73.10{*73.85 {77411 | 79.60
Textile mil} produets. .. 68.21 | 60.43 | 72.28 | 72.69| 70.40 | 71.08 | 71.63 | 71.63 | 72.75| 73.10 | 72.22| 73.10 | 71.82 |r75.71 |*76.49 | 76,49
Apparel and related products__._...__. 61.18-( 62.45| 63.01 | 63.37 | 60.34¢ | 64.61 | 64.79 | 64.08 | 63.54 | 64.07 | 64.25| 66.06 | 63.00 | 76498 [r65.70 [ 65.52
Paperand allled produets. ... 102.00 | 105.90 | 107.43 | 108.36 | 106.09 | 107.10 | 106.85 | 107.53 108.‘46 109.65 | 110.51 | 111,71 | 112.06 | 111.89 [r109.82 | 109.82

108.01 | 110.69 { 111,16 | 113,98 | 110.75 | 112,01 | 113.58 | 113.96 | 11435 | 113.66 | 113.37 | 114.55 | 116.10 | 116.10 | 114.82 | 117.39

Printing, publishing, and allied ind.
110.24 | 112.88 | 114.13 | 115.51 | 113.85 | 113.99 | 114.40 | 114,40 | 116.20 | 116.34 | 116.20 | 116.47 | 120.41 | 117.45 | 118.01 | 118.43

Chemicals and allied products

Petroleum refining and retated ind 126.88 | 131.77 | 132.39 | 132.89 | 132,16 | 131.65 | 131.24 | 130.92 133: 14 | 133.46 | 134.09 | 133.88 | 140.51 |133.86 |r135.11 | 134.88
Rubber and misc. plastic products 100.04 | 100.78 § 102.50 | 104.67 | 101.25 | 101.09 | 101.59 | 102.25 | 104.74 | 105.25 | 103.22 | 107.26 | 108.26 | 106.50 |r106.40 | 108.52 .
Leather and leather produets. ... ... d 64.67 | 66.00 ] 66.77 | 69.63 | 66.95| 68.76 | 68.24 |. 66.43 | 68.43 | 70.46 | 70.25 | 70.46 | 68.45 |769.00 |769.37 | 70.29
Nonmanufacturing establishments:} ‘ ) )

Mining ¢ do__..] 110.43 | 114,54 ] 114.12 | 116.62 | 115.49 | 115.36 | 113.70 | 115.64 | 117.74 | 118.58 | 117.18 | 119,56 | 118,53 |r122.11 | 121.25 |.._..___.
Metal mining do-._.| 117.45 | 118.66 | 119.02 | 120.-93 | 121.93 | 121.35 | 121.64 | 121,01 | '122.60 | 122.72 | 121,06 | 121.95 | 125 40 (r124.38
Coal mining. ..ol do....] 113,06 | 119,98 | 118.31 | 126.56 | 125.29 | 121.09 | 115.97 | 121.82 | 126.49 | 131.86 | 121.32 | 131.01 | 124,50 |r133.72
Crude petroleum and naturalgas...... do._--1 109.20 | 112.41 | 112.83 | 113.94 | 112,71 | 113.36 | 112.78 | 111.57 | 112.14 | 110.62 | 113,63 | 112.32 | 113.57 (r116.05

Contract construction... . ocaaoo ... do....] 122.47 | 127.19 | 124.51 | 124.61 } 121.74 | 126.37 | 128.12 | 130.24 | 132.65 | 133.32 | 134.49 | 136.64 | 131,03 | 138.62

General building contractors. ~do__._| 112,50 | 117.36 | 115,50 | 115,25 | 110.85 | 117.60 | 120.27 | 122.04 | 122,64 | 122.61 | 122.67 | 125.46 | 121.79 [r127.67
Heavy construction_ ... ~do.._.( 122.31 | 128,03 | 123.60 | 117.81 { 118.22 | 122,54 | 121.60 | 127.66 |.133.46 | 134.83 | 137.92 | 140.83 | 130.87 | 142.52
Speclal trade contractors. . ooaeaeee—- do._..[ 128.50 | 133.59 | 131.01 | 133.48 | 129.24 | 133.08 | 135.00 | 137.23 | 138.75 | 139.50 | 140.61 | 142.13 | 137,14 |r144.38

Transportation and public utilities: : )
Local and suburban transportation....._do....| 100.11 }'101.88 | 102.83 | 102.66 | 103.49 | 101.43 | 98.98 | 103.49 | 105.65 |-106.64 | 106.75 | 105.50 | 104,92 | 105.42

+ Motor freight transportation and storage-do.___| 113.30 | 117.31 | 117.29 | 120,67 | 115.95 [ 118,49 | 119.19 | 120.77 | 122.47 | 122.93 | 123.09 | 124.79 | 124.07 |"124.36
Telephone communication ... ... do-...| 98.95 | 102.40 | 106.08 | 103.36 { 102.18 | 102.56 | 102.70 | 101.79 | 104.28 | 104.40 [ 104.52 | 104.52 | 109.10 {108.12
FElectric, gas, and sanitary services.....do....| 116.85 | 121.54 | 123.79 |.124.02 | 124.50 | 123.41 | 123.41 | 123.41 | 124.12 | 123.82 | 125.75 | 125.05 | 126.90 |*128.96

Wholesale and retail trade§.... 75.08 | 77.50 | 77.85 | 77.60| 78.11| 78.49| 7849 | 79.07 | 79,66 | so.50| sLa3| sni2| s0.43| 80.22

Wholesale trade_.____- 96.22 | 99.47 | 100.60 | 101,43 | 99.70 | 10075 | 101.25 | 101.91' | 102,97 | 10282 | 103.07 | 102.82 | 103.12 |r103.38

Retall trade§. - -oooomeeeieceas 65.05 | 68.041 63.26 ) 68.40 | 68.26 ] 68.82 | 68.64 1 69.19 | 69.75] 70.50/ 71.62| 7L.43| 70.50 | »70.31

Finance, insurance, and real estate: : .

Banking. .. - do._..| 72,17 7497 75.72| 76.13| 76.70| 77.46 [ 76.47| 76.30 | 76.26 | 75.89 | 76.88 | 76.50 | 76.43 |r77.21 ( 77.58 | ...
Insurance carrers®.---.-.-...... Seeeee do--..] 03.45| 96.21] 96.79 | 97.60 ] 91.29 | 92.06 | 91.40 | 91.55| 901,97 | 91.02 | 91.94 | 92.15| 92,15~ 92:60 | 93.21 | ___.__.
Services and miscellaneous: -
Hotels, touristcourts, and motels..._.. do__-.| 46.14 [ 47.58 | 48.11 | 47.86 | 48.11 | 48.09 | 48.36 | 48.89.[ 49.02 | 48.00| 48.34 | 47.67 | 48.26 |r49.53 | 49.26 {_._._._.

Laundries, cleaning and dyeing plantsAdo 50:57 | 51.87| 51.99| 52.13] 53.58

g
=

54.81 | 55.48 | 56.59 | 56.16 | 55.73 | 55.73 | 56.21 | 67.48 | 56.36 | .-

Average hourly gross earnings per production
worker on payrolls of nonagrie, estab.:t

All manufacturing establishmentst.___.__. dollars_.| 2.39] 2.46] 249 251) a252| 251 25| 253| 9253| o53] 2.53| a252| 2.57) 2.583| 2.5 | 2.58
Excluding overtimed'. ... wdoo..| 2031 237 240f 242 243| 2437 243 244 244| 244| 24| 243| 246| 243 246 247
Durable goods industries. . —~do...| 286 264| 267| 260] 269 2260 260| 270] 27| om| 27| 271 275 2.7 r2.73| 276
Excluding overtimed ... do-...| 248 2.54 2.57 2,59 2.60 2.60 2. 60 2,61 2.61 2.61 2.61 2. 60 2.63 2.59 | r2.62 2.64
Ordnance and accessorfes_.........____. do___.|.283| 29| 20| 207§ 297| 296 297 298| 299| 301| 300{ 302| 304} 305 r3.05{ 3.07
Lumber and wood produets. ——do._..] 199| 204f:209] 208} 208] 208! 207 211 214 2.15 | 217 22| 220 218 r213 215
Furnituare and fixtures. ........ -—-do._.| 195! 200] <202 203} 20| 203 203{ 2.0¢] 202! 203| 204| 204| 207| 207 207 208
Stone, clay, and glass produets ---do...l 2.4 2.48 250 250] 2.50| 2.50| 250 2.52 1 92.54 2.55 | 2.5 2.56 |- 2.58 2.58 2.58 2.58
Primary meta! industries.__....._._._ do___.| 298| 304| 304 306] 306( 3.07{ 307| 309 310( 310{ 310 31| 319| 312| 313 3.14
Blast furnaces, steel and rolling mills. do--..{ 329 | 3.36| 3.33{ 3.36| 33| 337| 337| 339| 34| 339] 33| 340 352| 343} 342 ._.__.-
Fabricated metal produets. ... 2.55| 261| 264 265§ 265) 265 265 268 268| o268 2.67( 269| 2701 2.65] 2.69
Machinery... - 271 2.78] 2.82 28] 284| 2.8 28| 2.87| 28! 28| 28| 28| 28| r2.8| 289
Electrical equipment and supplies 240 | 246] 249 251 250)] 28| 25| 25| 25! 25| 25| 2.52] 2.53| 253 253
Transportation equipment @ 2,01 3.01 3.10 310} 3.08 3.06f 306 308| 3o08| 310 3.00] 311 3.16 | r3.06| r3.15
Motor vehieles and equipm 2,99 310} 3.22| 322) 318} 315} 3.14| 317} 3.19| 3921 319| 324| 3.28) r3.12] 3.24
Alreraft and parts....——..___ 2.87 2.95 3.00 3.01 3.00 3.01 3.01 3.02 3.03 3.03 3.06 3.06 3.07) r3.00( 3.09
Instruments and related product: 2.44| 249f 2511 252 2851 251 252 252 25| 25| 254| 25| 2.55| r2.56 | 7257
Miscellaneous mfg. industrles.__ 108 '203] 205| 208)] 209| 209| 209 209| 208| 208| 208| 207| 207| 208]| r2.09
Nondurable goods industries. . 217 2221 225 227 298| 227 227 228{ 299| 290 220| 22| 232 23| 23
Excluding overtimed'. .. 209 235} 218| 219] 221 2201 22| 2.21] 9291| 2921 2.2 220 223| 222 223
Food and kindred product; 2.24) 231 2384| 235} 238| 2381 239 2.39| 2| 23| 2.38| 23| 238 237 240
Tobaceo manufactures 1.85 1.92| 189 190] 1r97| 196 200 204| 204| 2061 2.06| 1o4a| 1.8 | r1L81}| ri.94
Textile mill products... 1.68 1.7 1.75 1.76| 176 1.76 | 176 1.76 177 1.7 1.77 1.77 180 1.8 1.83
Apparel and related produet; 1.69 1.73 1.76 1.77 1.78 1.78 1.78 1.78 177 177 1.77 1. 80 1.80 1.80 | r1.81
Paper and allied produets... 2.40 | 248 251 | 252} 252 -2.52| 25| 2.53| Ss54| 255{ 2.57| 2.58| 2.60{ 2.59| r2.59
Printing, publishing, and allied ind 2.821 28] 2911 290 293 294 295| 2961 297 29( 296| ‘2296 300 3.00] 299
Chemicals and allled products.. .. 2.65| 272} 2w 27| 27| 27 27| 27| 37| 279| 28| 2.8 28| 28| 283
Petroleum refining and related in 3.05 3.16 3.19 3.21 3.20 3.18 3.17 3.17 3.17 3.17 3.17 3.18 3.26 | r3.21 | r3.24
Petroleum refining. 319 3.32| 336 -3.37| 335 33¢| 33| 333 3534 335| 335| 336] 345 3.38 341
Rubber and mise. plastic products 2.44| 247| 250 | 251f 25| 249 249 250] '953| <253| 253 256] 258| 2.5 257
Leather and leather products. . 172 176) 179 179} 179 1.80| 1.81| 1.82| 71g3| T1.83| 1.82] 1.83] 1.84| 1.84[ 1.8
Nonmanufacturing establishments:t _ .
Mining Q.. 270 276 277 28| 28| 28| 278 28| 2s| 28| 28| 28| 287| 28| 288
Metal mining 2.83| 28| 291 29| 291{ 291 291 2903| 2094} 295" 296 29 |.300] 29| 301
Coal mining 23.090| ¢3.12| 3.13| 318 318| 3.17| 316| 3.24| 3.26| 398 |...__.__ 3.30 332| 331| 3.3
Crude petroleum and natural gas. 2.60 2.67 2.68 2,70 2, 69 2. 68 2. 66 2.65 2.67 2.64 2.68 2,70 2.73 2.75 2.75
Contract construction ; 331 | 341} 3.43| 35| 357{ 3.53| 351 352| 35| 349 353] 3.54| 358| 361 3.5
General building contraetors_....._.... 316 3.26| 330 8.36| 33 33| 33| 3.3 3.36| 3.35{ 38.37| 340 3.45| r3.46 | 3.43
Heavy construetion ..o - 3.02| 3.10 3.09 3.21 3.23 3.15 311 3.16 3.17 3.18 3.23 3.26 3.28 3.33 3.20
Speclal trade contractors_.___._________ 3.54 | 3.66 3.68 3.76 3.79 3.77 3.7 3.77 3.74 3.74 3.79 3.78 3.82 | r3.85 3.83
Transportation and public utilities:
Local and suburban transportation..__.. do....] 235 2:42 2.46 2.45 2.47 2.45 2.42 2,47 2,48 2.48 2.50 2.50 2.51 2.51 2.52
Motor freight transportation and storage.do....| 2.73 | 2.82) 2.84| 28| 287 2.8 | 290 | 291 2903| 292 29| 295| 294| 294] 295
Telephone communication. _....._____ do._..| 248 2. 56 2.60 2.61 2. 60 2.59 2. 60 2.59 2.62 2.61 2.60 2. 60 2.61 | r2.65 2.67
Electric, gas and sanitary services..._..do....| 2.85{ 2.95| 299 3o01| 300} 301{ 301 301 302| 302( 303| 305} 308} r310( 311
Wholesale and retail trade§_.__._____...._ do....}] 1.94 2.01 2.03 2.00 2,05 .2.06 2.06 2.07 2.08 2.08 2,08 2.08 2.10 210§ 2,10
Wholesale trade.___—.._________._______ do-__| 2.87| 246} 248 248 248| 250! 25| 25| 253] 252| 2.52| 252 2.54| r2.54) 255
Retail trade§ : do....|, 1.74| 1.8} 1.8 1.8 1s84| 1.8 | 18| 1.8 | 18| 1.8 | 18| 1.8 | L83| 18] 189
Services and miscellaneous: , > :
Hotels, tourist courts, and motels. ... do....| 118| 1.22| 124] 24| 124| 123} 1.24| 12| 27| 12| 1.23| ‘n21| 1.27| 1.30| 131 {..____._ /
Laundries, cleaning and dyeing plantsAdo....! 1.30 ' 1.33 1.34 1.34 1.41 141 142} 1.43 1.44 1.44 1.44 1.4 1.46 1.47 1461 ..
! Revised. » Preliminary. ¢ Average for 11 months. § Except eating and drinking places. d'Derived by assuming that overtime hoursare paid at the rate of time and one-half. AE(-
t 8ee corresponding note, bottom p. 8-13. @ Includes data for industriesnot shown separately. fective Jan, 1964, data relate to nonsupervisory workers and are not comparable with the
DEffective Jan. 1964, data exclude earnings of nonoffice salesmen and are not comparable production-worker levels for earlier periods.

with earlier figures.



N Rev1sed » Preliminary. . e As'of Jan. 1, 1965.

‘Nov., 20. s End of year.

1-Quarterly average.
2 Excludes persons under extended duration provisions (thous.): 1963—Nov., 20; Dec., 9;
1964—Jan., 3; Feb.,, 2; Mar., 1; Apr., 32; May, 54; June, 58; July, 46; Aug., 38; Sept., 38 Oct., 32

tRewsed back to 1951 to incorporate adjustments as follows: Enlargement of sample;
updated seasonal factors; new weights for component indexes based on labor force in cities

hl \J %4
S-16 SURVEY OF CURRENT BUSINESS January 1965
Unless otherwise stated, statistics through 1962 1962 l/ 1963 1963 1964
and descriptive. notes are shown in the 1963 Month!
edition of BUSINESS STATISTICS averagg Nov. Dec. Jan. Feb. | Mar. Apr, | May | June July ‘ Aug. | Sept. ’ Oct. | Nov. Dec,
EMPLOYMENT AND POPULATION—Continued
HOURS AND EARNINGS—Continued
Miscellaneous wages:
Construction wages, 20 cltles (ENR): §
Common labor. ... pel 3.082 | 3.134| 3,139} 3.154 3.169 | 3.169 | 3.187 ] 3.202 ) 3.233
Skilled labor_ e 4.525 | 4.602 ] 4,611 4.636 | 4.640 | 4.644-] 4.658 | 4.680 | 4.728
Farm, without board or rm., 1st of mo 11,05 [ccmomom | ooimans 114 | feeeeaeen 1.14
Raflroad wages (average, class Do - - 2.823 1 2.785| 2.7851 2.765 | 2,803 | 2.764| 2.765 | 2.785 | 2.774
Road-building, com. labor (qtrly.) - . “do__- 12,38 2,27 o] mmmmcen 2.37
LABOR CONDITIONS . g
Help-wanted advertising, seas. adj 1. 1957-59=100.- 110 109 112 118 116 117 118 - 120 118 121 124 123 126 127
Labor turnover in manufacturing estab.: t .
Accession rate, total__mo, rate per 100 employees.. 4.1 3.9 2.9 2.5 3.6 3.4 3.7 3.8 3.9 5.1 4.4 5.1 4.8 r4.0
Seasonally adjusted.- ..o ..o ____ d 3.7 4.0 3.8 4.0 4.0 3.9 3.8 4.1 4.0 4.0 3.8 4.0
New hires._._ 1.8 1.4 2.0 2.0 2.2 2.4 2.6 3.6 2.9 3.4 3.5 r2.8
Separation rate, total_______.__._________._._ 3.9 3.7 4.0 3.3 3.5 3.5 3.6 3.5 4.4 4.3 5.1 r4.2
Seasonally adjusted .................... 3.9 3.8 3.9 3.9 3.9 3.8 3.9 3.9 4.2 - 3.8 4.1 r3.9
Quit__. 1.1 .8 1.2 1.1 1.2 1.3 1.5 1.4 15 2.1 2.7 r1.7
Layoft - 2.1 2.3 2.0 1.6 1.6 1.4 1.4 1.3 2.1 14 L5 r18
Seasonally adjusted. ... ____. do. 1.8 1.7 1.7 1.8 1.8 1.7 1.7 1.6 2.0 1.4 15 r1.7
Industrial disputes (strikes and lockouts):
Beginning in month:
Work stoppages.- - number. . 301 280 223 132 210 225 220 300 410 360 420 340 275 340 275 [l
Workersinvolved c..coaae_. [ thous.. 102 78 80 27 60 80 65 122 176 134 133 83 342 199 187 |os
In effect during month . '
Work stoppages. ... 467 336 370 375 360 450 570 | . 585 | = 660 595 515 580
‘Workers involved - —am 152 82 100 125 100 163 218 227 194 147 409 524
\Man-days idle during month_____________ do.._.| 1,550 | 1,340 | 1,410 977 | 1,010} 1,130 800 { 1,100 | 2,180 1,930 | 1,710 1,350 2,320 | 6,540
EMPLOYMENT SERVICE AND UNEMPLOY-
MENT INSURANCE B
Nonfarm placements thous._. 560 548 493 432 443 414 478 541 572 872 549 554 639 579 508 | ...
Unemployment insurance programs:
Inslérgg unemployment, all programs._____ do....| 91,924 [31,039 {21,667 | 22,113 [ 22,559 | 22,408 [ 22,200 | 31,886 | 21,552 | 21,390 | 21,445 {21,358 | 21,218 | 21,232 | 21,397 |..______
State programs: .
Initial elaims y do___.] 1,309 | 1,285 1,200 | 1,865 1,848 | 1,181 1,136 1,086 908 976 | 1,238 937 858 966 | 1,185 j_._..__
Tnsured unemployment, weekly avg . do._..| 1,783 | 1,806 | 1,542 | 1,972 2,305 | 2,248 | 2,050 | 1,755 | 1,447 | 1,297 | 1,343 | 1,261 | ‘1125 1,138 ( 1,203 | ..._.__
Percent of covered employment:d® g
Unadjusted 4.4 4.3 3.6 4.7 5.7 5.3 4.9 4.2 '3.4 3.1 3.1 2.9 2.5 2.6 3.0 [.__i___
Seasonally adjusted®._._.. - 4.1 4.3 4.2 3.9 3.8 3.8 3.7 3.7 3.6 3.5 3.4 3.4 3.4 |
Beneﬁciarles weekly average. 1,525 1,541 1,127 1 1,524 1,997 2,015 | 1,887 | 1,678 | 1,347} 1,142 1,108 1,085 943 908 969 j.__o____
Benefits naid .......................... 223.0 | 2312 165.0| 233.0) 319.3| 283.8 | 292.6 | 258.0 201 5 183.1 180 5 164.5 148.4 | 143.2| 147.0 |ooo__
Federal employees, insured unemp]oyment ' .
’ thous.__ 29~ 381 32 34 39 40 38 32 27 25 26, 25 24 25 27 |-
Veterans’ program (UCX): )
Initial claims. o....|]. - 28 29 29 39 39 29 28 27 20 25 32 26 25 25 27l .
Insured vnemployment, weekly avg...do.- - 50 55 48 60 .73 72 67 57 46 42 44 43 36 35 40 |
Beneficlaries, weekly average_____ 47 52 39 52 67 71 59 64 48 42 | 38 41 36 31 34|
Benefits palci .................... mil . 6.6 7.6 5.4 7.6 10.2 9.6 8.9 9.7 7.0 6.6 6.2 6.3 59 5.0 5.4 |-
Railroad program:
Applications ...thous__| 17 13 11 12 13 7 13 16 38 12 12
Insured unemployment, weekly avg_._do____ 62 47 45 47 53 51 45 42 32 27 31 29 32
Benefits pald. .. - Ls$..| 1.1 8.3 6.7 8.6 9.9 8.8 8.5 7.4 5.2 4.9 4.9 5.2 5.3
FINANCE
BANKING
Open market paper outstanding, end of mo.: ’ .
Bankers’ acceptanees- - ..oi o aooia ool mil $..132,650 32,800 | 2,744 2,800 { 2,938 3,056 | 3,102| 3,102 3,049 ( 3,149 | 3,137 | 3,127 3,175 3,222 3,217 | ...
Commercial and finance co. paper, total._..do_.__[36,000 [ 86,747 { 8170 | 6,747 | 7,765 | 8,119 | 7,737 7,920 | 8,326 | 8,036, 8,879 | 8,879 | 8,444’ 9,343 9,146 |.. ...
Placed throughdealers._______.___._.___ do.__.|%2,088 131,928 | 2,172 | 1,928 1 2,042 2,079 ] 2,038 | 2,030} 1,973 | 1,948 | 2,006 | 2,070 | 2,220 | 2,431 | 2,438 |.__.___
Placed directly (Anance paper)._..._.._.. do....|%3,912 134,819 | 5998 | 4,819 5723 | 6040 | 5699 | 581 | 6,353 | 6,088 | 6,873 . 6,809 | 6,224 | 6,912 6,708 |._.___-.
Agricultural loans and discounts outstanding of .
agencies supervised by the Farm Credit Adm.: |
Total, end of mo._ mil s 145,753 | 56,403 | 6,366 | 6,403 | 6,460 | 6,542 | 6,627 | 6,727 | 6,813 | 6,940'| 7,048 | 7,081 [ 7,084 | 7,002 | 7,057 ) ____ . .
Farm mortgage Toans: -
Federal land banks__..____.___..__._._ 33,052 (33,310 | 3,201 | 3,810 | 3,333 | '3,364 | 3,406 | 3,445 | 3,481} 3,516'| 3,551 | 3,586 | 3,620 3,652 3,680
Loans to eooperatives... - . 3735 3840 858 840 866 849 815 786 | 747 757 782 787 809 924 975
B gtgegiltoans and discounts. ..o ... 31,966 (82,258 | 2,217 | 2,253 | 2,261 | 2,330 | 2,405 | 2,496 | 2,585 | 2,667 | 2,715 | 2,707 | 2,656 | 2,516 | 2,402
ank debits: :
Unadjusted: - '
Total (344 centers) . couoeee ool bil. $..| 286.4 | 312.9| 296.6 | 357.1( 360.8 | 294.9 | 342,9' | 349.9| 329.6.| 353.6 | 3629 | 319.4 | 339.0 | 353.5| 333.9
New York City..... = 118.0 129.7 ] 116.7 | 151.0 | 153.9| 121.1 145.8 | 148.2 | 135.3 151.2 | 154.5 7 128.3 142.47) 146.1 136.0
6 other leading centersY..._..___.___.__ 58.5 64.6 63.8 74.6 73.5 60. 5 71.1 72.8 68.6 70.9 72.9 65.8 68.0 72.0 66.8
Seasonally adjusted: . : :
Total (344 centers) 312.71 333.0] 339.9] 316.1| 33L.6 | 350.2| 327.8| 334.2| 354.0{ 338.1 3516 { 350.5| 352.0
New York City. 125.4 1 139.6 | 143.7( 129.4( 138.1 146.0-| 135.1 140.2'| 151.5 | 140.4{ 149.5 146.0 146.2 |.
6 other leading eenters!.-- 67.3 69,7 69.6 65.5 68.4 72.4 67.7 67.5 71.4 68.8 1 "70.4 7.7 70.4 -
337 other centers 120.0{ 123.7f 126.6 { 121.1 125.1 131.8 ] 125.0 126.6 | 131.1 128.9 | 131.7 132.8 135.4 |eooeeaee
. Pederal Reserve banks, condition, end of mo.* ) :
Assets, total @ el mil, $._356,020 |8 58,028 | 57,848 | 58,028 | 56,380 | 56,928 | 56,629 | 57,101 | 57,158 | 57,742 | 57,882 | 57,064 | 59,421 | 59, 643 | 61,561 | 62,867
.Reserve bank credit outstanding, total @ .do-._.[333,902 336,418 | 35,919 | 36,418 | 34,643 | 35,274 | 35,314 | 35,115 | 36,066 | 36,580 | 36,797 | 36,041 | 37,111 | 37,900 | 39,302 39,930
Discounts and advances,............___ d 338 363 868 63 364 570 130 116 226 79 239 185 95 | - 415 210 186
U.8. Government securities. 330,820 |333,593 | 33,667 | 33,593 | 32,752 | 33,169 | 33,770 | 33,169 | 34,220 | 34,794 | 85,051 | 35,164 | 35,350 | 35,709 | 36,774 [ 37,044
Gold certificate reserves........i....... 815,696 |3 15,237 § 15,204 | 15,237 | 15,231 | 15,185 | 15,190 | 15,195 | 15,176-| 15,185 | 15,188 | 15,192 | 15,190 | 15,185 | 15,001 | 15,075
: Liabilities, total @ 356,020 {8 58,028 | 57,848 | 58,028 [.56,389 | 56,928 | 56,629 | 57,101 | 57,158 | 57,742 | 57,882 { 57,964 | 59,421 | 59,643 | 61,561 | 62,867
Deposits, total @ oo oooeooooiooeal oL 818,722 (318,391 | 18,200 | 18,391 | 18,120 | 18,532 | 18,258 | 17,913 | 18,232 | 18,250 { 18,445 | 18,365 | 18,396 | 18,884 | 19,523 | 19,456
Member-bank reserve balances.-.-...._. do-.__|317,454 1817,049 | 16,952 | 17,049 | 16,988 | 17,146 | 17,060 | 16,629 | 16,890 | 16,973 | 17,327 | 17,055 { 17,121 | 17,883 18,084 | 18,086
Federal Reserve notes in cireulation_._._. do--__|330,643 332,877 | '32,290.| 32,877 [ 31,988 | 31,899 | 32,088 | 32,177 | 82,411 | 32,835 | 33,100 | 33,330 | 33,590 | 33,852 | 34,640 | 35,343
Ratio of gold certificate reserves to deposit and E . 3
FR note liabilities combined....._____ percent..i 331.8 { 829.7 30.3 29.7 30.4 30.1 30.2 30.3 30.0 29.7 29.5 29.4 29.2 28.8 27.9 27.5

covered; and shift of index bagse to 1957-59=100. Monthly data (1948-62) appear on p. 24 of
the Mar. 1964 SURVEY. D Revisions back to 1959 are.available.
tSee corresponding note, bottom p. S-13. = §Wages as of Jan. 1, 1965: Common labor,
$3.307; skilled 1abor, $4.823. .
ci‘Insured unemployment as % of average covered employment in a 12-month period.
§Includes Boston, Philadelphia, Chicago, Detroit, San Francisco, and Los Angeles.
Q@ Includes data not shown separately .
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) 1962 | 1963 196 : 1

Unless otherwise stated, statistics through 1962 ' 3 . 964

and descriptive notes are shown in the 1963

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

FINANCE—Continued
BANKING—Continued

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

Reserves held, total i_-mil. $..[120,040 |120,746 | 20,114 | 20,746 | 20,675 | 20,148 | 20,213 | 20,273 | 20,219 |- 20,558 | 20,663 | 20, 564 | 20,927 | 21,032 |21,160 { 21,615
Required.. : do____|119,468 [120,210 | 19,705 | 20,210 | 20,248 | 19,753 | 19,856 | 19,898 | 19,886 | 20,170 | 20,266 | 20,151 | 20,506 | 20,620 | 20,764 | 21,201
Excess._- do____| 1572 1536 409 | > 536 427 395 357 375 333 388 397 413 421 412 306 | - 414

Borrowings from Federal Reserve banks...do....| 1304 1327 376 327 256 304 259 213 255 270 266 334 331 300 430 243

Free reserves do.. 1268 1209 33 209 171 91 98 162 78 118 132 79 90 103 —34 171

Weeklyreporting member banksof Fed. Res. System,
eon?ltlon, Wed. nearest end of yr. o'r mo.: \ \

Deposlts: E
Demand, adjusted @--...-... mil.$..] 65,843 | 67,844 | 63,050 | 67,844 | 64,940 | 62,565 | 62,532 | 63,950 | 61,472 | 62,664 | 63,674 | 62,680 | 63,722 | 64,999 | 64,607 | 68,041
Demand, total@ oo eecoececmmmaecmaaes do.....{102,109 {104,335 | 93,771 | 104,335 | 90,224 | 90,575 | 95,811 | 91,232 | 91,474 | 98,717 | 90,754 | 93,372 | 99,479 | 94,544 | 97,707 1102, 579
Individuals, partnerships, and corp-...do....j 71,531 | 74,513 | 69,001 | 74,513 | 67,605 | 65,460 | 66,659 | 66,813 | 64,312 | 67,206 | 66,397 | 66,168 | 68,867 | 68,627 | 69, 515 | 73,658
States and political subdivisions. ... do....| 5126} 5 5,060 | 5338 | 4,926 5188 | 5349 | 5529 5,300 | 5405 | 4,897 | 5,071 ,224 | 5,085 | 533371 5239
U.8. Government, do___.f 47491 4,556 | 2,714 | 4,556 | 1,545 | 3,755 | 5,130 [ 2,948 [ 4,097 | 7,286 | 3,604 | 4,511 | 6,951 | 3,380 | 4,364 | 4,563
Domestic commereial banks....._ e do....| 14,321 | 13,320 | 11,569 | 13,320 | 10,739 | 10,810 | 12,192 | 10,464 | 11,218 | 11,784 | 10,441 | 12,028 | 12,318 | 11,699 | 12,548 | 12, 540
Time, total @ - do, 60,386 | 59,227 | 57,951 | 59, 227 | 60,276 | 60,930 | 61,446 | 62,223 | 63,100 | 63,112 } 63,921 | 64,440 | 64,719 | 65,478 | 65,670 | 66,881
Individuals, partnerships, and corp.: N ‘

Savings do....| 34,920 | 38,083 | 37,699 | 38,083 | 38,131 | 38,201 | 38,704 | 38,437 | 38.726 | 39,053 | 39,168 | 39,477 | 39,873 | 40,061 | 40,312 | 40, 698
Other time. 9,221 | 13,310 | 12,796 | 13,310 | 14,057 | 14,390 | 14,418 | 14,950 | 15,468 | 15,360 | 15,043 | 16,000 | 15,854 | 16,464 | 16,237 | 16, 407

Loans (adjusted), totald".._ . 82,947 | 92,901 | g 578 | 92,901 | 89,122 | 89,875 | 92,002 | 92,208 | 93,658 | 96,022 [ 94,568 | 96,015 | 97,784 | 96,545 | 08,992 |102, 227
Commercial and industrial__......_. 85,351 | 38,703 | 37954 | 38,703 | 37,195 | 37,590 | 38,308 | 38,057 | 38,243 | 38,785 | 38,498 | 39,001 | 39,953 | 89,882 | 40,999 | 42, 119
For purchasing or carryling securities. ,928 | 6,621 | 58521 6,621 5,929 | 5605 6,033 | 50521 6, 6,903 { 6,384 [ 6,505 | 6,796 | 5,863 [ 5865 | 6677
To nonbank financlal institutions_....._- 7,865 85951 7996 | 85951 7,330 | 7,511 | 8,179 | 7,881 | 8,013 | 8,887 | 8, 8,340 | 8558 | 80307 84311 9032
Real estate loans ' 15,519 | 17,880 | 17,846 | 17,880 | 17,991 | 18,161 | 18,366 { 18,520 | 18,706 | 18,936 | 19,120 [ 19,320 | 19,533 | 19,719 | 19,909 | 20, 008
Other loans. ‘ 22,812 | 23,800 | 24,874 | 23,800 | 24,606 | 24,664 | 25,939 | 26,029 | 26,010 | 26,975 | 27.125 | 27,124 | 26,982 | 27,267 | 28,372 | 29, 156

Inves tments, t0tal. -« - o -ewmeemnoconmoooQ0_._| 48,147 | 48,404 1 46,790 | 48,404 | 46,746 | 46,972 | 46,371 | 46,472 | 46,133 | 46,008 | 45,764 | 46,931 | 48,094 | 47,818 | 48,005 | 48, 753
U.S. Government obligations, total:_____ do__._[ 32,360 | 20,018 | o7 996 | 29,018 | 27,759 | 27,591 | 26,870 | 26,713 | 26,567 | 26,621 | 25,701 | 26,392 { 27,207 | 26,928 { 27,256 271673
Notes and bonds . do_.._| 24,514 ( 23,127 | 23 398 | 23,127 | 22,362 | 23,260 | 22,680 | 22,752 | 22,588 | 22,420 { 22,104 | 22,184 | 21,955 | 21,655 | 22,103 | 21, 979
Other securities. do....-| 15,778 | 19,386 | 18 794 | 19,386 { 18,087 | 19,381 | 19,501 | 19,759.| 19,566 | 20,077 | 20,063 {. 20,539 | 20,887 | 20,890 | 20,749 | 21, 104

Commmercial ganlé gedlgl(la?;:ﬁed). of mod,j extcee&)}; . \
for June 30 and Dec. 31 call dates), seas.adjusted: O
70 M bl §..| 228.3 | o246.5] 244.2|-246.5F 246.7 1 2484 | 251.4 | 251.8 1 2535 256.3 } 25451 258.7 ) 26L.7 1 260.8 | 264.9| 266.0

T%S;é%%’s and fovestments® do.. | 1339 1494 | 148.4| 149.4] 1510} 15.8| 153.9 | 155.4 1 157.3| 160.0 | 159.7 | 16L.5| 163.0| 163.1| 165.2 | 166.7
U.8. Government securities. .. .eooooC do____| 652 62.1 61.4 62.1 60.8 61.2 62.1 60.8 60.3 60.0 58.4 60.2 61.2 50.9 61.3 60.9
Other securitles. . . oo cee—ioooemammmzioan do..| 20.21 3501 344) 350§ 349| 354} 354| 35.6| 35.9] 36.3f 36.4| 37.0]| 37 37.8] 38.4| 384

Mone‘i andintegeﬁtréagesﬁb ‘ loans

: short-term business loans: .

Ba}rﬁ 15%%?&“ percent..| 25.00 | 25.01 5.00 4.99 4.99 _ 5.00
New YOrk OlY. oo coeoccmcea- d 14,78 | 24,79 18 4.77 4,74 N o
7 other northern and eastern cities___... . 25.01 5~gg ggg ---------------- 503 foeooeo| s 5.03

. 1lsouthern and western eitles. ... I 5.30 - R e 5.29 5.31

<)

t year or month (N.Y.F.R.

Dyt roter endrs crees| | gl 18] 3R 2R 18| 18 8 o) ) 9wl gw) e pe | gm) s

T f di Ait bank loans.....do-.__ 3 .26 . . 83 3 5 5 X X , X 4.74 . .74 4.76 {_ . .

Fggg;g}{g;%ng:nkaf:nfg do. 35,56 | 35.50] 550} 55) 550] 550| 55| 550 5. 5.5 | 550 55| 55 58| 550 . __.__..

Home mor’tgage rates (conventional st mort-
gages): 5.83 5.81 5.79 5.79
New home purchase (U.S. avg.) ... percent.. 3584  5.82 . 80 3 . 5. . s 5.7 1 s76] 576 5701 577
Existing ho?ne purche(mse (U.8.avg)cue - do___. a5.08| 6597] 598F 598) 595| 594 592 592] 58| 593 590 | 5.93

Open market rates, New York City: .

Bankers' acceptances (prime, 90 days)...do....| 23.01 | 33.36] 3.71 ggg g 37 3.751 3.75| 3.8 3.7 i'gg ggg ggg ,g'gg
Commerelal paper (prime, 4-6 months)__do..._} 33.26 | 33.55| 3.8 ol 5a g 88| 4001 3ol 3801 ool Tl ghe| s
Finanee Co. paper placed directly, 3-6 mo_do.___{ 33.07 | 33,49 3.78 8l 3% 3 ) 38| 38| 3764 LA eul T OTE
Stock Exchange call loans, going Tate.....do_-__| 34.50| s4.50] 450 - . 5 50 | 4.50 1 4.50 | 4.50 . - . 3
Yield on U.S. Government securities (taxable): .

* " |s2.778 | 33,157 | 3.522| 3.523] 8.520 | 3.532| '3.563 | 3.48¢ | 3.482 | 3.478 [ 3.4791 3,506 | 3.527 | 3.575 | 3.624 | 3,856
gglgggﬁ’,g;}}gsff?w on new issue).....percent... | "5 100 | F5U00 | S8 | “oa “ao6 | aoz| 415 ais| “aor| & 3.90] 399 | 03| “a04 407

Savings deposits, balance to credit of depositors:
; "s._| 23,017 25,603 | 25,368 | 25,603 | 25,940 | 26,089 | 26,411 | 26,421 | 26,585 | 26,900 | 27,051 | 27,272 | 27,606 | 27,713 | 27,893 | 28, 260

tl}rggg:ttzfl?av\:&ggss‘zlank_sfr{do.f{r.?r.m?.ng<1)$ 539 452 456 452 447 436 "425 421 45| a1 407 403 303 | 3%

CONSUMER CREDIT}
(Short- and Intermediate-term) )
Total outstanding, end of year or month..__._ mil.g..| 63,164 | 69,800 | 67,746 | 60,800 | 69,203 | 68,786 | 68,913 | 69,816 { 70,045 | 71,907 | 72,456 | 73,060 | 73,405 | 73,028 | 74,370\ ____

Installment credit, total do. 48,084 | 53,745 | 52,605 | 53,745 | 53,597 | 53,552 | 53,795 | 54,382 | 55,120 | 55,914 | 56,496 | 57,055 | 57,446 | 57,826 | 58,085 |._______

¢ Automobile paper. : 0. 19,540 1 22,199 | 22,107 | 22,190 | 22,180 ) 22,271} 22,471 | 22,830 } 23,255 | 23,702 | 24,024 | 24,251 | 24,205 | 24.423 | 24,367 | __

Other consumer g00ds PAPET- aeommmueoian do.._. ] 12,605 | 13,766 | 13,046 | 13,766 | 13,638 | 13,467 | 13,451 | 13,476 | 13,599
Repair and modernization loans_---..__-do____| 3,246 | 3,380 | 3,407 | 3,389 { 3,354 | 3,335 3, 321 | 3,328 | 3,364
Personal loans. o.. 12,643 | 14,391 } 14,135 | 14,391 | 14,416 | 14,479 | 14,552 | 14,748 | 14,902

f holder: .

By gl Instibations, total.--o—-—.... do....| 41,782 | 46,902 | 46,463 | 46,992 | 47,300 | 47,454 | 47,653 | 48,101 | 48,504
Commereial banks. -..-.... —__.do....1 19,005 | 21,610 [ 21,486 [ 21,610 | 21,630 | 21,799 | 21,919.| 22,224 | 22,559
Sales finance comMpPANIeS. - cceeumaen-s do-.__] 12,104 | 13,523 | 13,302 | 13,523 | 13,840 | 13,788 | 13,802 [ 13,803 | 14,027
ol o m ) BE) v bR ) ) L) Ga) A o

mer finance companies_........ do....} 4,131 5 . s y 3 y N 6
Gonsumer fin » doo| 1m0 | Lea7| 16aa | Lear| vesa| 1665 | 1,667 | 1,670 | 1,692
Retall outlets, total. .oveecacoeacaaac-cdo.o 6,252 | 6,753 | 6,233 | 6,753 | 6,207 | 6,008 { 6,142 | 6,191 | 6,296
Department stores . do 3,013 | 3,427 3,172 | 3,427 ] 3,063 | 2,049 | 3,044 | 3,106 | 3,182
Furniture stores_ _. do 1,073 | 1,086 | 1,082 1,086} -1,065 | 1,047 | 1,022} 1,013 | 1,020
Automoblle dealers. - aacccveceennaan- do.... 345 328 326 328 328 330 334 340 348
Other. do._| 1,821 1,912] 1,703 | 1,912 | 1,841 | 1,772 | 1,742 | 1,732 | 1,746 | 1,757 | 1,750

Noninstallment credit, total- . ...__..__.... do_._| 15,130 | 16,145 | 15,051 | 16,145 | 15,606 | 15,234 | 15,118 | 15,434 | 15,825 | 15,993 | 15, 960 16,102 | 16, 286
Single-payment loans, total__.._oc_ocooou do....| 5,456 | 5959 | 5,804 | 5959 5900 5958 | 6,002 6,048 | 6206 | 6,233 | 6,218 | 6,299 | 6,354 | 6,333 | 6,412 |._______
Commerelal banks do 4690 | 5047 4,087 | 5047 | 4,991 | 5036 | 5076 [ 5152 | 5280 [ 5313 | 5320 | 5335 | 5361 | 536L| 5377 |--
Other financial instituulons. - cccacenu-- do_...l. 766 912 90 912 909 ! 922 '. 926 896 976 920 889 964 99, 972t 1,085 |.__

r Revised. seas. adj., back to 1960. Revisions are available as follows: Commércia] bank ecredit—

! Average for Dec. 2 Quarterly average. 3 Monthly average.
J'For demand deposits, the term “adjusted’” denotes demand deposlts other than do-
mestic commercial interbank and U.S. Government, less cash items in process of collection;
for loans, exclusive of loans to domestle commercial banks-and after deduction of valuation
rreserves (individual loan items are shown gross; 1.e., before deduction of valuation reserves).
@Includes data not shown separately. tData have been revised as follows: Com-
mercial bank credit (seas. adj. only), back to 1948; consumer credit—unadj., back to 1962:

760-045 O -65-5

1948-63, in the June 1964 Fed. Res. Bulletin; consumer eredit—1962 unadj., in the Nov. 1963

Ted. Res. Bulletin; 1960-62 seas. adj.,.on p. 28 of the June 1964 SURVEY.

exclude interbank loans, § For bond yields, see p. S-20.

*New series (FHLBB); data prior to Dec. 1962 not available.
consecutive 4-week periods ending in month indicated, except June figure which is as of June
30 (end of fiscal year).

OAdjusted to

{Data are as of end of



§Revisions available upon request are as follows: Net cash transactions with the public

(seas. adj.), 1962-1st qgtr. 1963; assets all life insurance cos., Jan.-Sept.

1963,
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co \ 1962 | 1963 1963 1964

Unlegsdothermse stated, statl;tics thmulglh }ggg

an escriptive notes are shown in the :

edition of BUSINESS STATISTICS Monthly | Nov. | Dec. | Jen. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dee

FINANCE—Continued
CONSUMER CREDIT{—Continued

T%tral ?utst%ndinf, en&ii ff yceart(i)r mgnth—Con.

oninstaliment cre ~—Lontinue .

Charge accounts, total. .. __..___........ mil.$__| 5684 5, 871 4,999 | 5871 | 5339 | 4,805 4,634 | 4,83 | 5099 | 5238 5240 | 5231 5228 | 5352 5394 [..______
Department stores. . . .oooooo_aeo- do___. 927 667 895 782 655 614 610 626 610 588 660 703
Other retail outlets do. 4,252 | 4, 456 3,817 | 4,456 | 4,014 | 3,500 | 3,485 | . 3,667 | 3,010 | 4,028 .
Crediteards oo oo do...: 505 520 515 520 560 535 556 563 600 7

-Bervice credit . L--do____| 3,900 | 4, 315 4,158 | 4,315 | 4,367 | 4,471 | 4,482 | 4,553 | 4,520 | 4,522
Imta]l(rinentt tiredit extended and repaid:
Unadjuste ’

Exténded total 5,074 | 4,784 4,552 | 53221 5,578 55684 | 5949
‘Automobile paper.. ... ) 1,767 | 1,683 | 1,686 ,983 | 2,127 | 2,137 | 2,245
Other consumer goods paper.... ... 2,094 | 1,380 | 1,212 | 1,488 | 1,495 | 1,547 | 1,632

\ All other _ 2,113 | 1,715 | 1,654 | 1,851 1,956 ( 1,900 | 2,072

Repald, total : 4,924 | 4,932 4,507 | 5079 | 4,9 | 4,846 | 5155
Automobile paper 1,675 | 1,609 1,604 | 1,783 | 1,768 |. 1,712 1,798
Other consumer goods paper. . .___.-__. 1,374 | 1,508 | 1,383 | 1,504 | 1,470 | 1,424 | 1,501

s All %thel;l_ iy 1,875 | 1,725 | 1,610 1,792 | 1,753 | 1,710 | 1,856
€a50N A adjusted:

ExtendZd tjotal_.....-..__-_...----.--...’ 527271 5276 | 5,421} 5480 ) 5371 5552 | 5399
Automobile paper__._...._ 1,914 1 1 888 1,953 | 1,042 | 1,961 { 2,023 1,962
Other consumer goods pAPer_ . _i__o-a 1,523 1 1,493 1,578 | 1,665 1,544 | 1,589 | 1,537
All other. 1,835 1,805 1,800} 1,873 | 1,866 | 1,940 [ 1,900

Repald, total do. 4,812 | 4,848 | 4,842 | 4,956 | 4,950 | 5,059 | 5,029
Automobile paper. .. mmneal do... 1,707 | 1,684 1,716 ( 1,735 | 11,7501 1,776 | 1,768

- Other consumer goods paper_ _.___.._. do... 1,384 | 1,441 | 1,395| 1,468 | 1,453 | 1,483 , 486
All other... ~do.__. 4,721 | 1,723 | 1,731 | 1,753 | 1,747 | 1,800 | 1,775
FEDERAL GOVERNMENT FINANCE
h t) tions with the public:d
N%e%iiptsr?;‘fglc thep mil.$._| 8850 9,381 1 9,617 | 10,503 | 6 628 | 11,525 | 12,168 | 8,334 | 10,652 |" 14,376
Payments to. ~.do___Z| 9,328} 9,763 9,812 | 10,069 | 9,848 | 9,303 | 9,390 | 10,163 | "9, 533 | 10, 502
Excess of receipts, or payments (=) . ....... do....| —472| —382| —194 433 |-3,219 | 2,132 2,778 |~1,829 [ 1,119 |~ 3,874
Seasonally adjusted quarterly totals: § : 29, 668 108 515
Recelpts. .-, | 30 401 729,548
Payments —393 —1,033
_ Excess of receipts, or payments:(—)._.__. {0 1) JOY DOV, PR RN Bt <L et R e R S Sth] Rttt ’
Budget receipts and expenditures: 13 R .
- , 961 | 9,559 ! 10,525 (14, 531 5,131 9, 662
Recelpts, total. o------ 10143 | 6,609 | 6136 |112,401 | 3487 | 6,653

Cnotoe Pis, 1€ 18| 19| ‘00| m7| T120] 12

Individual income ta%es. .. _-comememcn- gv ggi 5 332 5, i’gf . ‘é’y %g 5 gig 4 2%

B I axes. - 1579 | 1,108 | 2,854 | 1460 | 624 | 2,338

O ternel renene n ecets - ; e e I Bt I Wl B I

7,65 289 ] , f ’ f s f )
Expenditures, bt i do-—-| Dige | T Ea TN BB Soos| “sso| "eo7| ses| seo| rosi| esv| oi3
! Veterans: sarvices and bt do.ll| 442] 439| 454 455 | 481\ 4501 455 415 | 449} rd498 442 479
! National def do___.| 4,425 4,414 | 4,081 4,515 | 4,348 | 4,365 | 4,378 | 4,564 | 4,666 | 5,713 3,542 | 3,784
All other expend]tures ___________________ do._..| 2,052 2,189 2 386 2,442 2,819 1,946 2,143 2;071 | 1,523 | 2,424 2,946 2, 991
Public debt and guaranteed obligations: : ;
Gross debt (direct), end of mo., total______ bil, $._|'308.47 |1309.35 | 308.22 309.35 308.58 | 310.36 | 300.59 | 307.60 | 311.53 | 311.71 | 311.18 | 314.09
1299.21 |1 304.09 | 305.21 | 304.50 | 306.13 { 305.40 | 303.38 | 307.21 | 307.36 | 306.86 | 309.62
Inferest bearing, otal. ..o -00---11255.75 1905 25 | 960,84 | 26156 | 262,58 | 263.25 | 26218 | 261.38 | 262,18 | 26073 | 261,12 | 262,18
Held by U.8. Govt, investment accts_do._..} 11199 [ 11414 | 14.01 | 14.14 | 1444 | 14.39 | 14.23 [ 13.93 | 14.16 | 1434 1 14.02 [ 14,20
Special lues T oo 7114343 [143766 | 43.55| 43.66 ) 41.92) 42.88 | 43.22 ) 42.00 | 45.03 | 46.63 | 4574 [ 47.44
Noninterest bearing. ..o . ... do-._ | 14.26| 1413 4.12 413 4.08) 422 4.18 | 4.22 4.32 4:36 4.33 4.46
G teed obligation d by U.8. Treas-
Uﬁsil;?%'fg o?bmgglth_.s_r_l?_tf?i__i birle s__ .52 1.4 72 .74 76 .79 .82 .80 .80 .81 -82 |- .85 | .89 .82 .83 .81
savings bonds: 1
B — tng| i) ol o) od| on) ol og) eyl eg) og) eg) el og) e
Rodemptions. . LTI 3 3¢| 39 580 43| 48| 45| ;| &) er| wm| @| a| 3|
LIFE INSURANCE
Institute of Life-Insurance:
Assets, total, all U.8. ifeinsurance companies § *|iassze | 140,21 | 140,90 | 141.87 | 142.53 | 143.07 | 143.68 | 144.31 | 144.96 | 145.82 | 146.48 | 147.17
book va! 1 1 :

Bonds( _0_(3__‘_7,}‘_1??_5]2 r_n_e_s_tf:a_l}_d“cir_e-i_gfim ..} 163.72 66.36 | 66.10 | 66.63 | €6.79 | 66.76 | 66.91 67.11 67.12 67.69 | 67.74 67. 82
U, S Government __________ _do____| 16.17 5.79 5.76 5.78 5.80 5.73 5.69 5.73 5.63 5.76 5.76 5.79
State, county, mun(cipal (U8 do___.| 14.03 3.89 3.88 3.86 86 3.85 3.85 3.83 3.82 3.81 3.82 3.85
Public utility (U.8)_._.... _do_.._{116.51 16,48 | 16.43 | 16.44 16.42 | 16.44 | 16.43 16. 47 16. 47 16. 51 16.49 16. 44
Raflroad (U.8.) o oo oo do___.| 13.48 3.45 3.43 3.42 3.42 3.41 3.41 3.40 | 3.39 3.41 3.41 3.40
Industrial and miscellaneous (U.8,).___do__._] 128 64 30.08 | 30.94 ) 3141 31.46{ 31.51| 3164 | 3L76) 31.90; 32.18; 32 22 32.31

Stocks (book value), domesticand foreign, total 16.30 5.58 5.68 574 577 585 5.90 5 04 6.02 6.06 6.13 6.20
Proferred (U.8.) oo do..-} 12.18 2.31| 23a4] 23| 235| 236| 237| 239] 24| 24| 23| 25
Common (U.8.)...- . 3.18 3.25 3.29 3.32 3.39 ] 343 3.44 3.49 3.47 3.49 3. 55

Mortgage loans, total 49,81 50.54 | 50.83 51,13 | 51.44 | 51.81 52.12 52. 47 52.83 | 53.17 53. 56
Nonfarm. .. 46,06 | 46.75 | 47.01 | 47.27 | 47.52 | 47.82 | -48.08 48.38 | 48.71 49.01 49.37

Real estate__. 4.37 4.35 4.37 4.38 4.39 4.40 4.42 4.44° 4.45 4.46 4. 49,

Policy loans and premium notes 6. 65 6.69 6.73 6.77, 6.82 6.87 6.91 6.96 6.95 6.99 7.02

Cash - 1.32 1.44 1.28 127 128 1.17 1.18 1.26 1.25 1.35 1.28

POther %Sse';s-“ii_“l-) ______________________ 6.11 6.10| 6.29 6.43| 6.53| 6.61 6. 64 6.71 6.60 6. 64 6.80
ayments to policyholders and beneﬁclarles “in” .
S totalooo oo 731.3 |1,083.0 1 885.8 | .838.2{ 933.0 | 885.5| 830.2 917.4 | 857.8 1 840.7 882.3

Death payments_____ 307.5 | 369.7| 400.3 | 364.6 ] 397.6 | 386.5| 356.9| 377.7 ! 370.4 | 355.9( 372.9

Matured endowments._ 67.4 73¥ 8.7 72.1 81.3 75.5 72.0 78.1 69. 1 66.5 73.5

Disability payments.__ 1.5 14.8 12.6 12.1 13.8 13.7 13.7 14.4 11.9 12.1 13.7

Annuity payments.. 7.9 74| 932) 7.4 825 796 75.0) 75| s28| 71| 71

Surrender values... 127.1 163.5 | 15.5 146.6 | 167.3 | 158.5 147.8 165.7 150.5 | 143.4 149.6

Policy dividends 145.9 ° 387.5 1 149.5 165.4 1 19551 171.7 | 164.8 1 .202.0 173.1 ' 185.7 195. 5

" Revised.  » Preliminary. - ¢ Corrected. 1 End of year; assets of life insurance §Data for net receipts and total expenditures reflect exclusion of certaln interfund trank-
gomgar}les are annual statement values. {See similar noté on p. 8-17.  Other than actions.
orrowing,
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January 1965 SURVEY OF CURRENT BUSINESS
1962 | 1963 1963 1964

Unlessdothervzlse stated, statilsltlcs t?ron‘glh }ggg . -

an escriptive notes are shown in the -

edition of BUSINESS STATISTICS Monthly | Nov. | Dec.| Jan. | Feb. | Mar. | Apr. | Moy | June | July | Ave. | Sept. | Oct: | Nov. | Dec.

FINANCE—Continued
LIFE INSURANCE—Continued ;

Life Il:lsur'cm;:veri x%genzsy Maniadg(;m?nt Associ)atjloh: ,

Insurance ten (new paid-for insurance):

Value, estimated total.._..___..o_...__ mils..| 6,631 ] 7,455 | 7,537 | 9,281 ] 6,932 | 7,563 | 8,553 | 9,000 | 7,087 | 8917 7,695 7, 791 | 8,000 | 8,283 | 9,601 [ _______
Ordinary 0....] 4,686 5 5548 | 6,006 5070 | 5336 | 6,124 | 6,308 | 5913 | 6155 | 5836 [ 5543 5578 6135
QGroup and wholesale «do._..| 1,358 | 1,574 { 1,388 2 651} 1,350 | 1,609 { 1,798 | 2,174 1,427 (. 2,140 | 1,286 ,643 | 1,834 | 1,517
Industrial do..-. 587 596 601 534 512 618 631 608 647 622 "573 605 588 631

Premiums collected:} ' )

Total life insurance premiums. ........... do_...| 1,052 1,134 1,075 | 1,376 | 1,175 1,153 | 1,195 | 1,164 | 1,144 | 1,183 | 1,188 1,163 | 1,126 | 1,182
Ordinary. do._.. 778 847 817 946 892 875 908 834 861 890 893 868 840 895
Group and wholesale do.... 155 169 152 209 176 166 180 176 175 191 188 188 184 180
Industrial . do.._. 120 117 105 221 107 112 107 103 108 102 107 108 101 107

MONETARY STATISTICS i
G(gd]gnd silver: :

Monetary stock, U.S. (end of yr.ormo.)_mil. $.. 115,978 | 115,513 | 15, 582 | 15,513 | 15,512 | 15,462 | 15, 461 | 15,462 | 15, 46?; 15, 461 | 15, 462 15,460 } 15,463 | 15,461 | 15,386 | 15,388

Net release from earmark§...oooaoicenoo. 0.__.] . —66 -21 —23 94 55 15 109 49 —21 —48 1 31 35

Exports thous. $..| 31, 747 16 982 | 28,416 | 28,142 1 56,294 | 84,438 | 28,334 | 56,307 | 28, 155 4128, 146 0

Imports do....{ 12,578 3 701§ 2,094 2,489 2 404 { 2,011 | 2,857 | 1,813 | 1,855 { 2,379 2 0821 1,799 | 2,362 L 221 [aeem e

Production, world total . __..._______. mil, §__{ 2107.9 [ 2112.5 | :

South Africa do._..| 744 80.0 81.6 78.6 8.7 79.9 84.9 82.3
Canads. do.... 12.1 11.6 1.7 10.8 10.7 9.8 10.3 11.6
- United States. do___. 4.5 4.3
Silver: .

Exports thous. $..| 1,262 3,480 | 11,430 | 3,780 ] 5,230 [ 7,010 [ 4,623 [ 11,310

Imports do 6,208 | 5,010 4,658 | 6,433 | 6,638 | 6,189 6,007 | 3,007

Price athew D(0) 3 S—— dol. per fine 0z__|%1.084 | 1:279'} 1.293| 1.208] 1.208| 1.203 | 1.263 | 1.2903

Production:

Canada. thous. fine oz..| 2,666 | 2,487 | 2,800 | 2,263| 2,550 [ 1,986 | 2,224 | 2,372
Mexico. do....| 8,437 | 8,286 | 3,480 | 3,373 3,321 | 3,924 3,049 | 3,444
United smfnq do_ 4 3 029 | 3,843 3,682 | 3,593 | 3,000 | 4,150 | 3,776 | 3,996
Curreney in cireulation, end of yr. or mo._..bil. $..| #385.3] 187.7 37.2 37 36.2 36.3 36.8 36.9
Money supply and related data (avg of dally fig.):
‘Unadjusted for seas. variatlou

Total money SuUPPlY . —ceacocmcmcmcanaanss! 154.8 1 157.21 157.8 | 163.8 | 152.9| 155.0 | 152.4 | 153.6| 155.2 | 15611 156.9 | 158.8 | 160.4 { 163.6
Currency outside banks- 32.6 33.1 32.4 32.3 32.6 32.7 33.0 33.3 33.7 33.8 33.8| r34.0 34.5 34.9
Demand deposits_ ... 122.1 | 124.1| 125.4] 121.5].120.3 | 122.3 | 119.4 | 120.3| 121.5 | 121.3 | 123.1| 124.8| 1259 1287

Time deposits adjusted’. 10.2 | 1110} 113.2) 1146 | 1157 116.7 118.1 119.2 1 120.1 121.1 122.0 | 123.3 124.1 125.0

U.8. Government deposits_....._..... e— 4.4 5.2 4.2 4.8 6.1 4.2 6.9 7.8 7.0 6.4 6.6 5.6 58 5.5

Adjusted for seas. variatfon: .

’llotal money supply- . do.... 153.5 | 153.2] 153.8 | 153.8| 1542 | 154.5| 154.51 155.6 | 156.7 | 157.2( 158.0 | 158.6 | 159.1( 150.4
Currency outside banks_ ..o do._.. 32.3 32.4 32.6 32.7 32.9 33.0 3 33.4 33.5 33.7 33.8 33.9 34.2 34,2
Demand deposits_. ... 121.2 | 120.7') 1212 12L1 | 121.3 | 1215 ( 1213 1221 123.3 | 123.5| 124.2 | 124.7 | 124.9 125.2

Time deposits adjustedy 11111 112.3{ 113.91 1151 ( 1157 116.4 | 117.4 | 118.5| 119.4 | 120.6 { 121.7 [ 123.1 125.1 126.5

'I‘urnover of demand deposits exeept interbank and .

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

Total (344 centers)....ratio of debits to deposits_.| 4L5| 44.3 43.6

New York Oity. do.__.| 77.81 848 80.7

6.other centers® - - —cemccecaan PR do___| 4L2]‘ 44,6 46.0

337 other reporting centers. . —c.oo.cooo.. do_...] 21.7 29.0 29.0

PROFITS AND DIVIDENDS (QTRLY.)

Manufacturing corps. (Fed. Trade and SEC):
Net profit after taxes, all industries_______ mil. §..| 94,430 | 64,871

Food and kindred products... odo....] 0342 6 362

Textile mill produets oo coomcccoomaa do_ 6388 688

Lumber and wood products (except furniture) ™ 5 62

Paper and allied produets... ... _.._._ do._..| -e157 | 6158

Chemicals and allled produets. ~do____| 9560 6607

Petroleum refining_________.__ do__..{ ©809 €958 {o e o

Stone, clay, and glass products.. do____| 0145 €148

Primary nonferrous metal._.. do__..} 0133 6141

Primaryironandsteel.__.._.....______. do____| %180 | 6234 | _._____

Fabricated metal products (except ordnance,
machinery, and transport. equip.)...... mil. $..| 0152 6167 |ooeeeeo

Machinery (except electrieal) ... _.._._. do.___| 9327 6 358

Elec, machinery, equip,, and supplles____do_...{ ©305 | - §325

Transportatlon equipment - (except motor
vehicles, ete.) - mil.$__| °110 6111

Motor vehicles and equipment............. do____| 6572 ( 6640 |..c__

All other manufacturing industries_._._._ do__..| %508 ¢510

Dividends paid (cash), all industrles._ ... do_.._| 2,320 | ¢ 2,467
Electric utilities, profits after taxes (Federal Re-
serve)!. L$..| 9616] 6546 | ...
Transportatlon and communications (see DD. S—23
and S-24).
SECURITIES ISSUED
Securities and Exchange Commisston: '
Eslgimfytgg 5004 gg’;ﬁeds, total. .o .. mil $..| 2,496 | 2,635 | 2,117 23120 2,482 | 2,022 2121 ( 4,930 | 2,267 { 3,056 | 2,467 | 4,128 | 2,453 | 2,908
%onds and notes, total___________..____ do.__.| 2,352 2,621 | 1,958 2,229 2,360 | 1,933 2,081 | 3,559 2,119 | 2,686 | 2,242 | 4016 | 2,207 | 2,691
Corporate do.___ 747 906 732) 1,376 863 621 714 863 ! 1,008 1 1,001 644 616 974 ’ 814
Common stock do.__. 109 85 106 53 95 80 87 1,349 98 289 166 58 133 189
Preferred stock do.... 35 29 54 30 27 g 3 23 50 82 159 54 23 27 9t

r Revised, 1 End of year.

countries, China Mainland,
1962); ¢ Basedon refinery

later figures shown, which are from Amer. Bu. of Metal Statistics.

2 Estimated excludes U.8.8.R., other Eastern European

and North K 2 Effective Aug ,1962 for silver in com-
mercial bar form (priced ¥4 cent higher than on former basis; 410 cent higher effective Nov. 15,
production (U.S. Bu of Mint data); not comparable with
® Average of daily

flgures. 8 Quarterly average.

tRevisions will be shown later as follows: Insurance written for Jan.-Apr. 19(;3 (all senes)
and 1962 (total and ordinary); premiums collected, Jan-July 1963; profits of clectric utilities,
1962, securities issued, 1961-62, - Revisions back to i047 for money supply and related data are
availablein the June 1964 Fed. Res. Bulletin; these revisionsresult from adjustments to new
benchmarks and from revisions of seasonal factors beginning 1955.
§ Time depositsat all commercial banks other than

§Or increase in earmarked gold (—).

those due to domestic commercial banks and the U.S.

Govt.

delphia, Chicago, Detroit, S:_m Francisco, and Los Angeles.

JIncludes Boston, Phila-
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SURVEY OF CURRENT BUSINESS

tRevisions for 1961-62 will be shown later.
J'Number of bonds represent number currently u:
affect the continuity of series,

QIncludes data not shown separately.
sed; the change in the number dees not

OFor bonds due or callable in 10 years or more.

7

January 1965
1962 | 1963 1964
Unless otherwise stated, statistics through 1962 1963 .
and descriptive notes are shown in the 1963 Month
edition of BUSINESS STATISTICS a;’;lmg]g' Nov..| Dee. | Jan. -| Feb. | Mar. | Apr. | May | June | July | Aug. | Sept, | Oct. | Nov. | Dec
. FINANCE—Continued
SECURITIES ISSUED—Continued
- Securities and Exchange Commissioni{—Continued

Es];:imtated g;'tl)ss preceeds—Continued

y type of issuer;

Corporate, total @ - mil.$..1 892 1,020 891 | 1,459 985 710 805 | 2,234 | 1,155 | 1,461 869 728 | 1,130 | 1,030
Manufacturing. o] 271 295 226 531 166 128 165 195 217 374 192 178 272 232
Extractive (mining).. ... _._- do__.. 17 18 17 2 54 10 30 45 14 20 8 16 87 65
Puble utiity. -l do___. 235 222 174 203 137 161 195 174 501 271 227 167 338 347
Raflroad. ..o do.._. 19 36 27 44 30 ‘35 24 48 25 22 54 7 28 16
Communication. ... _.__ do.... 109 91 16 65 159 84 36| 1,385 27 .269 28 | 31 21 89

. TFinancial and real estate......_..._-- do-... 158 260 345 426 335 113 329 270 232 459 285 284 281 2n
Noncorporate, total 9 ) 1,615 1,226 853 | 1,407! 1,312 | 1,316 | 2,606 | 1,112 | 1,595 | 1,598 | 3,400 1,323 | 1,877

. - U.8. Government...__ 718 601 333 357 474 413 399 | 1,444 367 383 38’ 2,449 358 367
State and munielpal ... ______.__ do_... 713 842 688 483 { 1,006 810 844 | 1,204 660 900 922 767 952 816

New corporate security issues: - ) .

Estimated net proceeds, total. ... ...._-- do____ 875 | 1,007 879 | 1,444 972 702 796 | 2,215 ] 1,141 | 1,441 854 718 | 1,117 | 1,015

Proposed uses of proceeds:

New money, total.._coceaeo - ——————— 687 7491 _ 606 1,008 845 523 677 | 2,094 953 | 1,292 653 570 788 776
Plant and equipment . 471 450 354 674 473 330 341 | 1,788 662 720 430 296 464 549
Working capital.__ 216 299 252 424 372 193 336 306 292 572 223 273 325 227
Retirement of secu 63 127 61 30 43 17 42 37 72 63 74 57 82 1 63
Other purposes 126 130 212 316 85 162 77 83 116 86 127 9 247 175
State and municipal issues (Bond
Long-term . . - 713 842 688 4831 1,006 810 s44 | 1,204 660 900 922 { 767 952.|. . 816
Short-term . 397 457 613 259 267 470 598 869 515 393 222 458 + 540 446
SECURITY MARKETS .
Brokers’ Balances (N.Y.S.E. Members Carrying
Margin Accounts)
Cash on hand and in banks... 1405 1 1461 478 461 464 465 474 458 448 466 451 465 456 475 408
Customers’ debit balances (net). 14,149 | 15,541 | 5621 | 5541 | 5546 | 5405| 5387 | 5,531 | 5,468 5388 | 5314 | 5207 | 5,241 [¢5,205 | 5,180
Customers’ free credit balances ( 11,216 {11,210 f 1,211 | 1,210 f 1,262 | 1,199 1,231 | 1,165 | 1,138 | 1,146 [ 1,114 [ 1,077 | 1,145 | 1,155 | 1,131
Money borrowed 12,820 | 14,4811 4,485 4,481 | 4,251 | 4,191 | 4,156 | 4,428 | 4,475 | 4,431 | 4,395 | 4,281 | 4,231 | 4,155 | 4, 135
Bonds ‘
Prices:.

Standard & Poor’s Corporation: . o
Industrial, utility, and railroad (Al4- issues): -

Composite (19 bonds)g*...dol. per $100 bond..| 96.2 96. 8 95,9 '95.4 95.3 95.7 95.2 94.6 94.7 94.9 95.2 95.3 95.1 95.1 95.2 95.3

Domestic municipal (15bonds) ... ... do....] 112.1] 11L.3} 1085} 109.5| 1i1. 2| 123 | 109.9| 110,37 1116 | 111.8) 1i2.1 1.8} 111.0) 110.9| 112.0| 112.6
s ‘]I.S. Treasury bonds, taxahleY.___..co._._.. do.._.| 86.94| 86.31| 85.03.| 84,64} 84,42 84.60 | 84.10| 83.841 84.38| 84.70| 84.70 | 84.59 | 84,31 | 84.37 | 84.81| 84.65
ales: .
Total, excl, U.S, Government bonds (SEC) : ;
Allregistered exchanges: :
Market vall0. o eeemamaaano oo mil, $..] 144,14 | 145.04 § 162.77 | 322,41 | 286,79 | 230.97 | 263.06 | 288.43 | 257.85 | 242,25 | 247.56 | 197.81 | 221,08 | 239.88 | 204.06 |- ~.---
Face value K do.._.| 148.83 | 137.82 | 158.36 | 240,58 | 253.71 | 213.65 | 240.93 | 228.37 | 236.45 | 229.17 | 227.28 | 186.44 | 211.69 | 218.21 | 193.97 |- ~ooo-
New York Stock Exchange: : - . ) :
Market value. .o o aoleamnios do--..| 138.80 [ 138.94'| 158.16 | 317.40 | 280.62 | 226.21 | 244.06 | 282.05 | 252.29 | 235.66 | 238,63 | 190.38 { 212,29 | 227.75 | 189.71 [-=-—- -
Face value. do 143,27 | 132.17 | 153.92 | 235,87 | 248.73 | 209.23 | 232.30 | 222,06 | 231.22 | 221.26 | 218.63 | 178.75 | 201.31 | 206.52 | 180.23 |--uevne-
"New York Stock Exchange, exclusive of some
ield stopped sales, face value, total....._..mil. $._} 121.21 | 123.61 | 173.13 | 934 32 | 284.85 | 226.12 | 212.95 | 226.94 [ 200.45 | 215.15 | 190,12 | 166.90 | 205,15 | 222.93 | 179,45 | 193.49
elds: )
D%mesttifncorporate (Moody’s)-wcommee- percent..| 4.62| 4.50) 4.54| 4.55| 4.56) 4.55) 4.56| 4.58) 4.59 | 4.59| 4.5 | AST| 457 4.57| 4.58) 458
y ratings: ‘

Aaa do....] 4.33| 4.26| 4.33| 4.35| 437] 436 438 4.40| 441 | 441| 440 441 | 442} 442] 443 44

Aa do....| 4.47| 439| 444 446 4.40| 446 447 | 449 450 451 450 449 448] 449 449 450

A. do. 4.65| 4.48| 454 454 456 ] 4.5 (| 4.5 | 459 460 4.60} 4.58 4.57 | 4.55| 4.55| 457 4.8

BBM do__..|] 5.02 4.86 4.84 4.85 4.83 4,83 4,83 4,85 4,85 4.85 4.83 4,82 4.82 4.81 4,81 4.81
¥ groups: .
Industrial do. 4.47 4.42 4.47 4,48 4. 50 4.48 4. 49 4.53 4,54 4.54 4.52 4,52 4.52 4.53 4.53 4.54
Public utiity. do....] 4511 4411 445| 449| 4.51| 4.51| 4.51| 453 | 4.53| 4.55| 4.54-| 454} 453 452 | 4531 4.54

Raflroad. do__.. 4.86 4.65 4.68 4.68 4. 68 4.67 4.67 4,69 4,69 4.70 4.68 4. 65 4,65 4. 66 4.67 | 4.68

Domestic munieipal: ‘

Bond Buyer (20 bonds) ... ... 0..--| 3.14 3.18 3.31 3.26 3.13 3.17 3.32 3.26 3.16 3.20 | 3.19 3.19 3.26 3.231 3.18 3.12
Standard & Poor’s Corp. (15-bonds)...... do.__. 3.18 3.23 3.41 3.34 3.23 3.17 3.32 3.29 3.21 3.20 3.18 3.20 3.25 3.26 3.18 3.15
U.8. Treasury bonds, taxable®. .......... do.._.}  3.95 4.00 410 4.14 4.15( 414 | 4.18 4,20 4.16 4.13 413 4.14 4,16 4.16 4.12 4.14
Stocks
Cash dividend payments publicly reported:

Total dividend payments. _._..._.__..___. mil. $__215,076 1216,188 | 480.7 (3,316.7 [1,187. 5| 594.7 |2,377.0 |1,131.1 | 4542 (2,566.0 [1,157.8 | 475.3 |2,517.5 |1,210.7 | 488.5 [3,520.3
Finance. do. 22,360 | 22,487 1 124.8 | 449.21 305.11 200.3 | 240.2( 221.2 | 1040 220.3( 241.1 115.5 { 273.9 | 246.4 125.8 | 493.1
Manufaeturing do....|%7,823 | 8,510 | 165.6 |2,164.8 | 346.2 | 170.8 [1,542.9 | 3533 | 1645 [1,722.5 | 362.1 | 166.2 |1,625.2 | 385.3 | 175.8 |2,282.9
Mining. . do....] 1549 2582 3.44 1751 181 2.2 ( 110.6) 182 3.9 123 16.6 4.1 1110 175 3.2 183.0
Public utilities: . /

do....| 21,411 | 21,456 3.2 124.2 | 247.0 3.0 .100.6 | 289.4 3.5 | 111.6 |1 288.7 3.2 109.9 | 292.1 2.71 112.6

Electric and gas._.. do___.|31,773 121,900 | 136.7| 216.8| 135.0| 140.1 | 223.8 | 140.1 | 137.5 | 225.8 | 141.1 139.7 | 230.1 144.7 140.7 | 236.9

Raflroads. . do 1353 t 4377 6.2 87.6 26.4 8.8 62. 4 23.8 5.7 63.9 21.1 89 65.7 31.8 6.5 96.8

Trade do....| 3606 26421 30.4| e24| 90.2| 47.7| 51.4{ 67| 2387| 66| 73| 22| es2| 7.7 230 7L2

Miscellaneous do. 3201 4232 10.4 36.6 19.5 12.8 30.1 18.4 11.4 36.0 16.8 11.5 35.5 22.2 10.8 43.8
Dividend rates and prices, common stocks

(Moody's):

Dividends per share, annual rate (200 stocks) . .

. dollars..| 5.99 6. 42 6.80 6,82 6. 89 6.91 6.93 6.95 6.97 6.98 7.03 7.05 7.05 7.12 7.32 7.37
Industrial (125 stocks) X do-_. 6.43 6.98 7.39 7.41 7.52 7.55 7.56 7.58 7.61 7.61 7.68 7.69 7.70 7.77 8.06 8.10
Public utility (24 stocks)....o..co_c.._._ do....| 297] 321 3.32| 3.33] 333| 334} 338)| ‘33| 338| 3.38| 3.39| 346| 3.48| 3.40, 3.49| 3.68
Railroad (25 StOCKS) oo ooz cecnieeees do....] 3.36 3.50 3.60 3,67 3.67 3.70. 3.72 3.72 3.72 3.76 3.76 3.76 3.91 3.9 4.00 4.03
Ba}nk. (15 stocks). : do__.. 4.30 4.46 4,51 4,51 4, 54 4.55 4. 55 4.55 4.55 4.55 4.55 4, 85 4.55 4.55 4.61 4.68
Fire insurance (10 St0CKS) - oevo oo do.___: 5.31 5.84 5.86 5.86 5. 86 5.90 5.90 5.90 5.90 5.90 5.90 6.11 6.12 6.11 6.11 6.22

Price per share, end of 'mo. (200 Stocks) @ -..do.__.[-177.87 { 202.32 | 211.74 | 216.57 | 222,47 | -225.21 | 227.79 220.62 | 232.35 | 236.24 | 240.48 | 236.88 | 242.73'| 243.14 | 241.05 | 242.99
Industrial (125 stocks) —--do....| 180.95 | 218.24 | 228,76 | 234.99 | 241,38 | 246.19 | 250.46 | 251,53 | 255.45 | 257.62 | 263.49 | 260.03 | 268.38 | 269.08 .| 268.83 | 270.21
Public utility (24 stocks) .. .ooiceoeeo o . do._..] 91.50 | 102.79] 100.82 | 102.31 | 103.69 | 104.23 | 103.13 | 104,00 | 104.11 ] 105.46 | 110.76 | 110.86 | 112.67 | 115.11 | 115.62 | 115.54
Ratilroad (25 stocks) . do. 63.39 ! 78.49 - 80.68 ' 84.06 1 g4.81 ! 87.99! 88.26 88,66 04.99 | 99.52 ° 100.64 94.14 © 98,13 "102.41 | 95.95  92.59

r Revised. ¢ Corrected. 1 End of year. 2 Annual total. . {Prices are derlved from average yields on basis of an assumed 3 percent 20-year bond.
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FINANCE—Continued

SECURITY MARKETS-Continued [
" Stocks—Continued '

Dividend y}ields and earnings, common Stocks . :

Moody’s):

Yi(eld (200 séocks).._. .percent..| 3.37| 8171 321 315 3.10{ 8.07{ 304| 3.03| 3.00 2,950 292( 298| 2.90{ 293 2,95 3.08
Industrial (125 stocks). o....| 83 320 3.231  3.15 3.12(. 3.07| '302| 301 2.98 2,095 291 2,967 2.87 ) 2.89] 3.00| 3.00
Public utility (24 stoc! do....|- 3.25| 3.12 3.26| 3.25 3.21| 3.20| 328 3.25 3.25 3.21 3.06 312 3.09 3.03 3.02) 3.19
Railroad (25 stocks).- d0u...| 5307 4.46 4.46 | 4.37 4.33] 4.21| 421 420 3.92| 3.78| 374 3.99 | 3.98 3.87 417 435
Bank (15 stocks)... ... do...:| 8.31| 3.15 3.25 | 3.17 3.13 12 3.14| 3.02| 29| 2% 2.08| '2.95] 290 2.76| 2.8 2.93.] 2.99
Fire insurance (10-stoc] _do...-| 2 2.51 2.61| 2.57 2,52 248 249 2.46{ 2.45 2,45 (" 2.39 2.49 | - 2.52 2.55 2.60 ) 262

Earnings per share (Indust., qtrly. at ann, rate;

pub. util.and RR., for 12 mo. ending each qtr.):
Industrial (125 stoeks)...._... dollars._{111.10 [ 112.43 | _______ .- _| 1515
Public utility (24 stocks) -do- 14.73 99 L | 499 i p 502 [ RSN S
Railroad (25 st0cks) . couccaneann _..do_.__] 15.73 ) 16.20 | ... .. - 6,97
Dividend .ylelds, preferred stocks, 14 high-grade : ) :
(Standard & Pooll?’s Corp.)-cemweu e percent..| 4.50| 4.30[ 4.28) 4.32 431 4.31)] 4.3 4371 441 4.41 437 429 425 4.25 4,25 423
Prices: .

Dow-Jones averages (65 St0CkS) - - - . —womie-ceo-| 22107 | 253,67 | 261.09 | 266.33 | 272.31 | 276.74 | 282,93 | 286.09 | 289.33 290.08 | 302,02 | 298.13 | 305.85 | 31L.73 ; 311.04 | 304.50
Industrial (30 stocks) - . 630.76 | 714.81 | 742,24 | 759.94 | 77662 | 703,03 | 812,18 | 820.94 | 823.12 | 817.63 | 844.24 | 835.30 | 863.55 | 875.26 | 880.04 | 866.73
Public utility (15 stocks)- - - —eueemammmaaacocuian 12175 | 13836 | 137 59 | 137,77 | 140,10 | 140 09 | 130.25 | 139.02 | 140,86 | 141.56 | 147.37 | 140.24 | 151:85 | 153.93 | 154.33 | 154.49
Railroad (20 St06KS) - -:imncocszmcammmsmmmanmaan 132,61 | 166.30 1 171.16 | 176.16 | 180,93 | 184,55 | 191.97 | 196.15 | 202.08 | 206.59 | 218.78 | 211.25 | 214.44 ) 222.00 | 217.16 ) 206. 46

Standard & Poor’s Oorporation:3

Industrial, public utility, and railroad: . :
Oombinegindex (500 stocks) . .. 1941-43=10_. 62.38 69.87| 72.62| 74.17| 76.45| 77.39| 78.80 | 79.94 | 80.72 | 80.24 | 83.22| 82 00 83.}41 84.85 | 85.44 | 83.96

Industrial, total (425 stocks) @ .._..._._ 73.30] 76,60 | 78.38| 80.85| 81.96| 83.64| 84.92 | 85.79 | 8513 | 8819 86.70 | 88.27 | 8. 75| 90.36 [ 88.71
Capltal goods (122 stocks)... 63.30 ] 66.45| 6854 | 71.89| 72.02| 75.48 | 76.52 | 76.50 | 75.85| 77.76| 75.91 | 77.97 | 79. 18 | "78.97 | 77.24
Consumers’ goods (188 stocks)- 6228} 66,44 | 66.38 ) 67.36 | 68.11] 70.15 |- 70.93 | 72.67 | 72.42} 75.47 ! 75.40| T7.74 | 79. 08 | 79.18 | 77.58

Public utility (50 stocks).. 64.00) 64.81| 65.641 67.26| 67.20| 66.78 | 67.30| 67.29 | 67.46| 70.35) 7L17) 72.07 73,371 74.39) 74.24

Railroad (25 stocks) 37.58 | 33.60| 39.92) 41.00| 41.54| 42.88 | 43.27 | 44.86 | 46.29| 4893 | 47.17 | 47.14) 48 69 | 48.01 | 45.75

Banks: . R
New York City (10 stocks)......-..o——- 3 36.75 | 36.671 36.20] 37.60| 37.067] 38.49| 30.20| 39.88 | 38.91| 39.78 | 30.71 | 4L.60 | 4L75 | 41.61) 40.08
Outside New York City (16 stocks)....do-...} 66.19 | 74.81 75.24 | 75.37 77.839°] 75.90 ) 76.90 77171 77.66 | 76.69) 76.98 | 76.58 | 77.48 | 80.50 | 81.20| 76.08

Fire and casualty insurance (22 stocks){..do-... 57.43 | 63.38| 63.00| 63.731 65.46 | 66,19 67.06 | 67.07 | 67.62 | 66.96 | 68.31 | 6827 68.46 | 67.99 | 66.82] 66.14

Sales (Securities and Exchange Commission):

Total on all registered exchanges: s .
‘Market vaige. . ..—--ooooowe—.mil. $..| 4,561 5,350 | 6,003 6,156 | 7,649 | 53171 6,401 | '6,982'| 6,072 5683 | 6,181 4,828 | 5823 | 6,245 5195 [ . ____.
Shares sold. millions._. 139 153 149 169 200 140 185 210 | ~ 168 155 170 139 168 185 155 {.__i.-
On New York Stock Exchange: , ) ,
Market value_ oo eeniamanee mil.$.| 89451 4,674} 5,082 | 5,154 | 6,149 | 4,280 | 5,325| 5,933 | 5,196 | 4,745 5,266 | 4,106 | 4,914 | 5,268 | 4,371 }. ...
Shares sold (cleared or settled)__._....- millions.__ 99 113 111 123 145 102 137 156 125 114 125 100 120 131 108 |- -
Exclusive of odd-lot and stopped stock sales : o
(N.Y. S.E.; sales effected).....- millions..; . 80 96 94 99 117 88 114 1124 99 96 103 82 110 107 94 104
Shares listed, N,Y. 8tock Exchange, end of mo.: | - :
Market value, all Usted shares._ ... bil. $._] 339.20 | -386,63 | 401.60 | 411,32 | 422.51 | 428,42 | 436.79 | 441.72 | 447.62 | 455,01 | 464.54 | 458.12 | 472.02 | 476.39 | 472.15 474.32
Number of shares listed . ..o ccveovacas thithons..| 7,464 | 7,906 | 8,042 | 8,108 | 8,183 | 8,214 | 8,301 | 8,378 | 8480 | 8,841 | 8941 | 8081 | 9,010 | 9,095 | 9,136 | O 229

FOREIGN TRADE OF THE UNITED STATES

FOREIGN TRADE
Value}
Exports (mndse.), incl. reexpofts, total]. mil. $..(1,806,0 [1,934.0 {2, 104.5 [2,155. 4 {2,117.5 {2,001. 5 (2,179.3 (2,206.7 {2,256.6 (2,099.1.12,114.1 1,960.8 12,138.9 {2,286, 5 [2,267.0 |_.___ —
Excl, Dept. of Defense shipments. __do-___[1,745.4 |1,857.3 |2,028.5 [2,002. 8 [2,025.0 |1,994.5 |2,127.2 [2,120.4 2,204.3 {2,031.1.12,039.3 {1,896.7 |2,084.5 2,255.1 [2,182.9 | .-
Seasonally adjusted_.....o-.._. Ao\~ -11,944.6 12,0494 |2,087.3 |2,028.7 |2,077.5 |2,046,0 |2,052.1 |2,004.3 |2,111.4 |2,084.9 |2,271.2 [2,134.3 |2, 184.1 | ..
By geographic reglons:A ) . ' :
Afriea 82.4 92.6 95. 6 86.2 95.6 93.2 99,1 115.2 | 103.9 98.7 93.5 93.4 [ 111.9
Asia_____ 398.1 438.0 | 489..7 449.4 1 420.1 406.8 410.4 | 450.6 372.3 439.1 376.4 422.9 448.3
Australia and Oceania 43.6 55.8 52.7 48,6 47. 4 54,0 48.7 59.0 58.8 60.9 68.6 76.8 71.9
Europe___ 580.0 ) 671.6 ) 678.9 7 6951 ] 702.0| 738 2] 692.3| 695.5 | 622.3 626. 5 554.3 | 639.1 729. 4
Northern North America 343.2 1 359.2{.355.4{ 339.6 | 341,61 407.2 | 426.2 ) 4255 417.3 | 365.8 | 380.3 ) 389.2| 420.4
Southern North Amerlea 142.2 § 152.6 | 147.1 149.4 | 149.7 | 161.2°| -167.0 | 164.6 | 179.4 | 168.3 | 155.3 174.5 184.1
South America. 152.6 | 171.9 | 170.5 | 156.2 | 147.3 | 161.3 | 161.7 | 186.6 | 179.5 ) 166.9 | 175.6 | 187.8 171.6
By leading countries:
Afrieca: . :
United Arab Republic (Egypt Reg.)...do_...] 19.6 17.5 13.6 17.7 13.4 22.8 211 23.5 29.6 24.2 14.8 20.8 18.1 21.6
Republic of South Africa_ ... do-...| 18.6 23.0 26.4 29.8 26.1 ) 29.7 30.5 28.2 37.3 33.7 32.8 32.6 29.9 40.7
Asia; Australia and Oceania:
Australia, including New Guinea...__- do-___{ 34.2 - 50.0 45.4 37.6 40.8 47.6 40.6 49,7 49.7 50.8 57.8| 66.8 61.7
Indl.a_ do__..| 55.8 67.0 76.5 98.7 80.2 70.2 67.5 76.1 97.8 55.1 87.6 53.1 88.6 91.1
Paklstap 7 X 4 25.5 21.3 15.7 20.0 30.6 38.4 40.4 34.3 32,24~ 34.9
Malaysia® 6.2 5.8 6.1 6.0 6.4 6.1 7.5 7.9 6.6 5.7
InQQnesia 12,8 6.7 4.0 2.2 3.2 3.3 5.7 4.3 4.6 6.0
Philippines.... 30.2 29.9 29.3 31.3 32.6 30.4 28.6 28.2 32.6 28.5
Japan 184.6 | 166.0 | 174.6 | 153.4 | 145.4 | 128.3 | 146.8 | 134.8| 139.9| 157.4
Kurope: i
France. do__.. 48.9 56.5 64.1 64.7 84.2 66.0| "71.4 65.9. 7.3 61.5 59.0 51.3 55.2 67.0
East Germany. do.._. .1 .5 L9 2.3 3.2 3.5 1.8 + .8 4.6 1.1 .3 .3 8| .5
West Germany._ ..o oeuecooimmnnooo do._..| . 90.0| 92.0} 103.9| 103.0 97.6 97.8 | 112,83 | 116.6 | 1117 96.3 97.2 93.6 | 114.2 | 119.1
Italy. do-__.] 641 73.4 74.4 80.9 70.8 75.2 73.9 74.5 61.0 54.5 67.7 49.7 67.7 66.8
Union of Soviet Soclalist Republies. . ..do--.. 1.3 1.7 1.6 17 8.3 29.3 56.3 22.2 13, 1.8 7.3 2.8 1.2 .8
United Kingdom.. -dol._..' 8.6 96.8 125.6 | 114.5 122,9 | 123.9| 1217} 107.4 1 11121 107 108.0 ¢ -105.8 | 125.8 151.2
* Revised. . » Preliminary. ¢ Corrected. ! Calendar year total. {Revisions for various periods prior to Feb, 1963 will'be shown later.  {Includes grant-
J'Number of stocks represents number currently used; the change in number does not aid shipinents under the Dept. of Defense Military Assistance Program, as well as economic
affect continuity of the series. - @ Includes data not shown separately. aid shipments under otber programs. AExclades ‘‘special category’’ shipments.

tRevised series; former series covered fire insurance only. © Country designation established Jan, 1964,
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FOREIGN TRADE OF THE FUNITED STATES—Continued

FOREIGN TRADE—Continued
Value}—Continned

Exports (mdse.), incl. reexports—Continued
By leading countries~Continued

North and South Amerfea: ‘
Cranada. mil.$..| 319.4 | 343.2] 359.1| 355.4} 339.6

Latin American Republics, totalQ._.._ do....} 270.3 ] 262.8] 286.2 | 278.5| 260.8
Argentina do....}] 3.6 15.7 17.2 18.8 15.1
Brazil__ do....] 35.4 314 30.9 20.3 32.4
Chile____ do-.._ 14,2 13.5 15.1 14.4 13.1
Colombia, peieeea@oo..) 189 2001 217| 246 20.4
Cuba. .. do...- 11 3.0 ol O 10}
MeXICO.. - - - e ameeeemermr e emcmmmen do...| 6711 689] 73] 69.4! 725
Vi 1 do..__ 39.2 42.3 48.3 49.7 43.6

Exports of U.8. merchandise, total__.ooeeee. do....| 1,783.6 [1,910.1 [2,079.1 (2,131.6 |2,090.6

By economie classes:

Crude materials. ... 186.2 | 2147} 2816} 28491 247.4

Crude foodstuffs___ 167.5 | 189.4.1 227.6 | 232.6 | 297.4
Manufactured foodstuffs and beverage: 113.8.| 124.81 135.1| 1319 127.7
Semimanufacturesd'. . 253, 273.6 297.11 300.7

. 4 . 285.0
Finished manufactures _11,062.7 11,107.6 |1,149.9 [1,185.1 ]1,187.4
" By principal commodities:
Agricultural products, total @

Animal and vegetable olls and fats*
Cotton, unmanufactured

Fruits, vegetables, and prepa
Gralns and preparationst.___
Meat and meat preparations*
Tobacco and manufacturesA. ..

Nonagricultural products, total 9 .. ..._do___.| 1,364.1 [ 1,444,711, 504,6 |1,543.5 [1,548.3

Automobiles, parts, and accessorles__._.do..-.| 115.2 | 1255 | 165.3 | 159.7 | 148.2
Chemieals and related products§...._do___.y 149.3 [216L.9{ 169.9 | 165.4 | 1711

465.4 | 574.5 | 588.1) 542.2

Coal and relaged fuels do.__.] 32.0 40.2 46.0 37.8 33.9
Iron and steel prod. (excl. adv. mfs.).__do..__| 50.9| 57.4( 60.6 | 648] 63.1
Machinery, total§Q ....._........_....do._..| 435.1 | 483.4 ] 477.1 | 4907 | 486.8
© Agriculturala. . do....| 13.2 1521 114 12.7 15.8

Tractors, parts, and accessories. .

Electrical_- 105.9 1 1134 124.2 | 122.5| 1256
Metalworking§ ’ 4.5 37.0 37.5 42.2 39.1
Otherindustrial_______.____._________ do.___| 208.1| 216.5% 228.4 | 236.8| 226.2
Petroleum and products.._______._..... do._..| - 36.8 41.0 39.4 41.9 37.7
Textiles and manufactures. _..... . do._..| 57.3) 57.8) 63.2] 628) 59.6
General fmports, total®__.__________________do....| 1,365.8 | 1,428.5 | 1,425.1 | 1,529.9 { 1 46,7
Seasonally adjusted® do_.-. 1,465.3 | 1,477.7 | 14218
By geographie reglons: ©
ifgﬂng P € do-.._ 62.8 64.8 59.5 710 67.6
Asla. ... do._..| 246.7 | 266.1) 265.2| 252.1| 283.0
Australia and Oceania________________.__ do._._| 36.6 41.8 31.6 43.2 35.7
Europe._. .. «_do___.| 38501 400.8 1 445.1 | 427.6 [ 400.9
Northern North America .. o weocouo._ doo.-.| 380521 319.4| 38120 351.1| 307.4
Southern North America. . ..oocoo_._.__ do._..[ 123.1} 127.4| 114.2 | 140.9| 150.4
South Ameriea do_...| 204.2) 207.7 )] 197.5| 243.0 | 199.8
By leading-countrles: ©
Africa:
United Arab Republic (Egypt Reg.).._do..... 2.1 17 . L1 1.0
Republic of South-Africa___________.__ do._..| 21.4 21.6 17. 4 25.8 24.1
. Asla; Australia and Oceania: :
Australia, including New Guinea...____do.__.] 244 26.6 20.7 20.0 |- 27.7
India do____ 21.3 24.5 22.9 21.0 22.3
Pakistan 3.5 3.8 3.7 3.7 4.3
Malaysia® _le - 14.3

- Indonesia do.__. L2 9.4 9.7 8.0 13.4
Philippines. . do.__.| 26.9 29.7 18.0 29.9 32.2
Japan do._..| 113.2 ] 1248} 1347 | 1180 | 130.6

Europe: .

France N do.___ 35.7 35.8 42.0 37.1 35.9
East Germany. do..-- .3 .3 .2 .1 .3
West Germany ... .o oo ooueameanoo do__..| 80.1 83.6 94.9 92.2 92.0
Italy. - do_.._| . 37.7 41.1 46. 4 43.5 36.3
Union of Soviet Socfalist Republics..._do.__. 13 17 1.2 .9 1.2
United Kingdom._.. oo __ eo_do....| 8.8 89.9] 100.6 91.6 83.5

North and South Amerfca: '

0723 o1 Vs - S SR do....| 305.0} 319.1| 31L.7[ 350.9| 807.2
Latin American Republies, total @ ...._ do__..| 282.2} 287.671 260.3 | 3329) 204.7
’ Argentina, do_._. 8.9 13.7 11.0 20.9 11.6
Brazil do.... 45.1 46.8 62.9 67.5 43.6
Chile. do_...|" -15.9 15.7 11.3 14.0 16. 6
Colombia. do_.__ 22.9 20.7 17.5 14.4 14.2

Cuba. do-... N O] (O} ® )
Mexico -do.._.. 48,2 49.5 46.6 55.6 63. 6
Venezuela do_... 81.3 78.1 63.1 88.1 85.3

r Revised » Preliminary. 1 Less than $50,000. 2 Beginning Jan. 1963, excludes
exports of certain fertilizer materials, coal-tar and synthetic resinous products, chemical spe-
cialties, ete.: in 1962, such exports totaled $52.6 mil.

1See similar note on p. 8-21; for exports, see also note ‘4" on p. S-21.

QIncludes data not shown separately. .

o'Data .for semimanufactures reported as “special category, type 1" are included with
finished manufactures, *New series. Data prior to Sept. 1962 may be obtained from Bu.
of Census reports, )

341.6 | 407.1| 4%6.2| 425.5| 417.3 | 365.8 | 380.3 | 380.2
2617 | 285.3 | 202:8| 314.4| 325.11 300.3 | 207.1| 324.4
1950 17.3] 16.7| 19.2| 188| 22| 203| 2.4

23.1 26.5 3L.3 3.6 325 26.6 35.5 41,0
12.2 13.0 12.6 16.7 | " 14.2 13.1 13.4 18.2

19.8 20.6 17.1 24.5 2L.1 19.2 19.2 18, (1)

0 0 0
76.6 78.2 91.0 81.8 | 103.3 88.4 81.6 195, 4
40.5 4.7 47.1 57.4 55.8 50.5 46.6 47.6

2,063.0° (2, 151.3 (2,170.3 | 2,225.4 | 2,067.4 {2,088.1 [1,941.6 |2,11L.9 |2, 267.5 2,242, 4 [

237.9 1 215,51 207.6 | 219.1| 217.9 | 252.8 | 190.3 | 2182 988.9
209.7) 228.3 | 23251 233.1| 1821 177.6 | 172.0 ] 203.1| 210.7
137.3 | 135.8 | 1349 1448'| 1259 | 116.3| 136.5| 145.2| 155.9.
289.51 326.4 | 323.4 | 333.3| 3309 333.1 | 324.6 | 350.4| 3405
1,188.5 |1,245.8 |1,271.8 |1,295.2 |1,210.6 |1,208.3 1,118.2 11,1051 |1,252.6

525.3 | 530.8 | 5211 | 528.9 | 4s0.1 479.3 | 419.5| 493.8 | 5710 607.9 {---eo-
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1,537.6 1,620.5 |1,649.1 |1,606.6 [1,608.3 {1,608.8 |1,522.1 |1,618.0 |1,686.5 |1,634.5 BT

15161 149.0 | 148.4 | 156.5 | 1446 | 111.6 | 120.8{ 140.7 | 133.8 | 1414 |----ei__
17231 19191 '182.6 | 187.4| 183.5| 199.4 | 197.9 | 2123 | 200.5 | ' 192.6
316 30.5 34.3 4.9 45.6 39.8 50.6 41.6 47.8
61.8 67.2 68.7 81.7 83.4 82.5 81.7 73.5 77.6

510.4 | 542.7| 5215 5752 | 513.7 | 517.2 | 458.3 | 507.8| 554.4

20,1 23.9 23.8 22.6 19.7 20.8 19.1 4.1 14.5
36.5 45.5 49.8 53.7 50.2 48.4 41.2 46.2 48.0
182.7 ) 1230 | 122.6 | 133.2 ) 119.9 | 116.9 | 100.8 | 122.5 | ‘139.9
42.1 44.4 30.8 46.4 39.7 45.9 37.1 3 5
238.4 | 264.2( 246.1 | 274.8 | 240.3| 241,11 2183 | 242.8 | 258.2

35.1 38.4 41.8 35.8 39.4 43.3 40.8 36.1 41, 7
61.5 70.7 68.2 7.0 68.2 59.7 60.0 55.7 72.5

1,337.7 |1,502.3 |1,562.3 |1,457.9 |1, 595.5 |1, 612.
1,445.3 |1,522.9 [1,542.1 |1, 548.1 |1, 505. 5 |1,

491.9 [1,562.0 |1.613.0 |1, 671.7 |--------
592.2 1,967.5 [1,550.7 |1, 697.7 |-

7.4 8981 869! 83.7{ e7.5| e58| es1| 705! suvl | . ’
23.7 1 282.9( 276.5| '278.3 | 317.2 | 334.7 | 330.1 | 336.9 =

30.51 383| 334 361| 456 32.5| 43.7| 41.2
304.6) 456.1| 449.3 | 41L.5| 4467  461.5 | 377.6 | 426.3

3019 337.4) 341.4) 337.4 381.6| 373.0| 363.9( 372.3
14221 152.0 | 162.2 | 143.41 137.0 | 140.0 | 1158 | 1023

1027 | 234.9| 2113 | 166.6 | 1988 | 202.7 | 185.4 | 212.4

1.0 3.8 2.0 5 1.0 1.9 . 2 DU SR
20. 3 21,1 2.3 1% 9 19.3 16.2 |. 16.9 18.6 20,1 | feeaeee
19.2] 248 85| 161 322( 17.8| 268| 9238 o34/ .. __
80| 240 o281| 257 28.4| 19.8] '30.7| 25.0| 26.0 |

2.6 3.2 3.9 3.5 3.7 3.0 3.0 2.7 2.6 .

9.9! 148| 106| 122| 10.9| 133] 2.0) 130| 11.9].

10.0) 150 1L7| 52| 158] ‘152| 146| 16.0| 12.9 |
151 349| 19.8| 346| 81.3| 441 366 3931 331 . -
100.6 | 133.3| 143.5| 1217 1551 | 167.2 | 155.8| 175.7 | o5 |l lT-
35.0| 39.5| 43.9| 45| 428] 455

.8 7 5 4 .6 4
78.71