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By the Office of Business Economics

T /.? . S .
usiness ituation

JULY was another month of rising
business activity, after allowance for
seasonal influences. Important meas-
ures such as personal income, industrial
production, retail sales and nonfarm
employment were higher than in June.
The July increases put all of these
indicators above their respective second
quarter averages, starting the 14th
quarter of expansion in the present
cvelical advance.

The latest developments follow a
second quarter increase in GNP of $10
billion, the fourth large quarterly rise
in a row. Heightened demand in most
final markets contributed to the ad-
vance, but the expansion in consumer
expenditures was predominant. A more
detailed review accompanying the reg-
ular second quarter income and product
statistics is presented in later pages of
this igsue.

Retail sales higher

Inereased consumer buying, under
the influence of rising disposable in-
come, was the major stimulus to the
incereased economie activity in the first
half of this year. This summer retail
sales are continuing to show strength.
The preliminary report on retail trade
for July put sales at a new peak, about 1
percent (seasonally adjusted) above the
revised June rate and above the
previous high reached in May.

Sales were up in both durable goods
and nondurable goods stores from
June to July. For durables the July
rate was about 1 percent above the
second quarter average, and for non-
durables, about 2 percent.

The durable goods rise over the
month was rather sharp, and reflected
some recovery in automotive sales,
which had {allen the month before
because of the trucking strike that
held back deliveries from East Coast
plants to retail dealers. Since the
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strike was not settled until the end of
the third week in July the montl’s
performancelooked comparatively good,
enged by unit sales ol new domestic cars.
The seasonally adjusted annual rate of
sales was in excess of 7% million ve-
hicles, well above the June rate and not
,,,,,, . iz
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far from the 7% million average rate
for the first 5 months of 1964.
Although retail stocks are high, the
favorable selling pace in the most
recent weeks suggests that the eleanup
of 1964 models 1s proceeding in an
orderly fashion.

Personal income and employment
advance

Personal income rose about $1%
billion at a seasonally adjusted anmual
rate to reach a total of $491 billion in
July. Somewhat more than $1 hillion
of the rise reflected increased wage
and  salary  paviments, about evenly
divided among the major industry
groupings.

The rise in payrolls during the month
was primarily the result of increased
emplovment.  The nonfarm establish-
ment total was up about 140,000, after
seasonal adjustiment; except for ecovern-
ment emwplovment, which  dipped
slightly, increases were quite general
by industry division. The July rise
was the eighth successive monthly
advance in employvment, which
risen by more than 1% nillion
the past year.

has
over

Unemployment lower

The sustained rise in the demand for
labor has brought about a distinet in-
provement in the overall unemploy-
ment situation this spring and summnier,
The number of jobless fell more than
usual from June to July, to a seasonally
adjusted total of 3.6 million, and the
unemployment rate declined to 4.9 per-
cent. In the past 3 months the rate
has moved irregularly lower, averaging
5.1 percent, the lowest 3-month average
in 5 years. The incidence of unemploy-
ment still varies widely but the recent
improvement has been rather general,
as may be seen i the following table,

1
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Balance of payments deficit rises

Preliminary estimates of the second
quarter balance of pavments indicate a
deterioration as compared with the first
quarter of 1964. Neasured by changes
in U8, official monetary reserves and in
liquid liabilities to foreigners, the sea-
sonally adjusted balance was adverse by
about $790 million in the spring quarter,
as compared with a first quarter deficit
of about $75 million.  The second quar-
ter total includes as liquid liabilities
foreien purchases of $122 million of
convertible special  Government se-
curities,

Although the change in the balance
from the first to the second quarter
appears to have been large, it was not
unexpected, as the international teans-
actions during the first quarter included
many which were temporarily favorable
to the U.S. balance of payments.

New Orders

New orders received by manufac-
turers of durable goods, which had
moved up sharply in the first quarter
of this vear, increased further during
the second quarter, reflecting the rising
demand for durable goods. The sec-
ond quarter rate of orders was more
than 3 percent above that of the first
quarter and almost 10 percent higher
than the corresponding 1963 figure.

Shipments by durable goods indus-
tries have also increased this vear, but
the inflow of new orders has exceeded
shipments in each month since January.
As a result, the volume of unfilled orders
has shown a steady rise since the begin-
ning of the vear and has increased rela-
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tive to sales. In the second half of
1963 backlogs declined slightly, both
in level and relative to sales.

The fluctuating volume of defense
orders frequently introduces an element
of Irregularity into the new orders
series.  Part of this year’s overall in-
crease is due to an upsurge in defense
orders during the first quarter from the
verv low fourth quarter 1963 level.
However, the exclusion of defense from
the total, as may be seen in the accom-
panying chart, would still leave the
order rate during the second quarter at
a record level for the current expansion.

Primary metals orders up

A feature of the April-June period
has been the sustained strength in the
flow of orders to producers of primary
metals.  Orders received byv these in-

—
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dustries rose 10 percent as compared
with the prior 3-month period, with
steel mill orders up about 15 percent
and other primary metals 5 percent
higher. The increasing inflow of new
business to iron and steel producers
has been reflected in rising steel mill
output this year. This strengthening
of demand has lengthened delivery
times for many mill products, and has
led a majority of producers to antici-
pate an improvement in the rate of
August shipments over the July level.

Rise in machinery

New orders for machinery and equip-
ment are responding to the step-up
in business investiment programs now
taking place and scheduled for the
rest of the year. The first-to-second
quarter gain was close to 9 percent,
and incoming business during May
and June was at peak levels. New
orders received have exceeded ship-
ments by these industries each month
this vear, continuing a trend in progress
sice November 1962.

While most machinery and equip-
ment industries have experienced some
rise in orders, the most significant
eains have taken place in nonelectrical
machinery. Orders for such equip-
ment have advanced for seven succes-
sive quarters, with an acceleration
evident 1n the past two quarters.
Builders of machine tools have reported
a sharp jump in bookings with demand
from the automotive industry especially
heavy. TIndustries manufacturing con-
sunter durable goods have been re-
ceiving orders at a fast pace throughout
the first half as consumer spending
for their products has been stepped up
at the retail level.

Railroad freight car orders have
chimbed dramatically. The number of
cars placed on order so far in 1964
is up 45 percent from a vear earlier,
as the carriers continue to modernize
their rolling stock, and attempt to
provide the specialized types of equip-
ment demanded by many shippers.
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Gross National Product Continues Sharp Increase in Second (uarter

Reflecting the underlying strength of
consumer, business, and government
demand, the GNP expanded again in
the second quarter of 1964 to reach
$618% billion at a seasonally adjusted
annual rate. This was a gain of nearly
$10 billion, or more than 1% percent,
over the preceding quarter. With
prices continuing their slow rise—the
latest was about one-half of 1 percent—
the second quarter advance in the real
volume of output exceeded 1 percent,
about matching the average quarterly
production gain since mid-1963.

The major feature of the quarter was
the sharp $12 Dbillion advance in dis-
posable personal income, veflecting ris-
ing activity and the first full quarter
effect of the tax cut. The income in-
crease was about equally divided be-
tween consumption and saving.

The rise in GNP over the past year
represents a diztinet acceleration in the
present expansion, reflecting more rapid
increases in demand in most final
markets (see chart). Nonetheless cy-

clical excesses have been avoided. The
price rise hias been moderate. Inven-

tory accumulation has not been large
and stocks remain low relative to sales.
Capital investment has been moving
higher but at a rather steady pace.
Profit margins continue strong, tending
to rise slowly during the past year.

Pattern of Second CQuarter
Advance

The second quarter GNP gains were
widely distributed. Demand in nearly
all major domestic final markets was
higher in the spring than in the winter
quarter, and inventory accumulation—
although continuing moderate—was at
a somewhat faster pace than in the
first quarter.

Consumer demand higher

With the tax cut reflected in pay-
checks throughout the quarter, more
than half of the GNP rise was accounted
for by a $6 billion increase in consumer
purchases. This was less than the $9
billion advance in the opening quarter
of 1964 but clearly exceeded the average

quarterly increases ot the current ex-
pansion. For the first two quarters of
1964 combined, the advance in con-
sumption expenditures was the largest
half-yearly rise in peacetime.

Demand for household furniture and
appliances and for apparel, food and a
wide range of miscellaneous nondurables
and semidurables has been very strong
so far this year. Since the fourth
quarter expenditures for consumer
goods except autos have increased 2
percent per quarter. In the earlier

THREE PHASES OF THE BUSINESS
EXPANSION

Increases in the REAL VOLUME of OUTPUT
Accelerated During the Past Year

Average Percent Change
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part of the business expansion, demand
for this combined group of items
advancad more slowly—at an average of
1 percent per quarter.

Automobile sales, on the other hand,
were little changed in the spring from
the very high first quarter pace, partly
because of the trucking strike toward
the end of the second quarter. As
compared with the fourth quarter 1963
rate, car sales in the spring quarter
were $1 billion higher.

Fixed investment mixed

Business investment in plant and
equipment rose three-quarters of a
billion dollars in the second quarter
to reach a seasonally adjusted annual
rate of $57Y% billion. In five successive
quarterly advances, business fixed in-
vestment has risen $7% billion, or
nearly 15 percent, following the hesita-
tion of late 1962-—early 1963. 'The
latest OBE-SEC Plant and Equipment
Survey indicates that there will be a
continued strong rise in investment at
least through the end of 1964.

The value of residential construction
put in place, at a seasonally adjusted
annual rate of $26}% billion in the spring
quarter, was down three-quarters of a
billion dollars from the first quarter.
This dip has reflected mainly some
weakening in the strong 3-year advance
in multi-family housing.

Inventory accumulation higher but
still moderate

So far in 1964, inventory accumula-
tion has been restrained and below the
moderate rate of late 1963. In the
second quarter additions to stocks were
at a $3% billion annual rate, up about
$1% billion over the first quarter. Most
of the second quarter stock building
was in durable goods, in contrast to the
first quarter concentration in non-
durables. Furthermore, the bulk of
the latest increase was in trade stocks.
There were sizable but offsetting
changes within manufacturing indus-
tries; most durable goods industries,
particularly machinery, added to in-
ventories.

Government purchases spurt
A $4% billion rise in government out-

lays for goods and services in the spring
quarter carried the total to $129% bil-

of lion at a saasonally adjusted annual
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rate. The steady rise in State and local
expenditures continued. Highway con-
struction outlays were little changed
but increases in other State and local
construction expenditures and in pay-
volls brought about a gain of $1%
billion, or 2% percent.

Federal Government outlays, for the
first time in over a year, were up sub-
stantially due to a large rise in national
defense expenditures. Expanded De-
partment of Defense outlays in June
accounted for most of the recent
inereases; spending by the National
Aeronautics and Space Administration
was also up. Nondefense purchases
were somewhat lower, reflecting mainly
dampened price support activity by the
Commodity Credit Corporation.

Nuational defense purchases of goods
and services have followed a rather
uneven course this vear, and the large
second quarter rise in Defense Depart-
ment purchases does not appear to
signal a reversal of the longer trend in
these outlays.  Defense spending in the
first half of 1964 was virtually the same
as in the second half of 1963, which in
turn was only fractionally higher than
the rate in the first half of that vear.

Gains reflected in national income

The continuing business advance was
reflected in an $8% billion second
quarter gain in national income to
$506% billion.  Most of the gain was in
compensation of emplovees, which rose
$6 billion as a result of increased
emploviment and wage rates. The
emplovinent rise was strong enough to
reduce the unemployment rate in the
second quarter to about 5% percent—
the lowest quarterly average in the
current business expansion.

Corporate profits, including the in-
ventory valuation adjustment, rose
somewhat to reach $57% billion accord-
ing to preliminary estimates. The
moderate second quarter gain followed
a sharp $3% billion first quarter rise.
Profit margins—as measured by the
share of profits in corporate gross
product—have continued to be very
favorable so far in 1964, with both
quarters exceeding the already high
fourth quarter 1963 rate.

Aungnst 144
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The Tax Cut

The direct income effects of the 1964
Federal tax reduction are shown in the
accompanying two charts on personal
and corporate income. In addition to
raising disposable personal income and
after-tax profits of the business sector,
the tax law revisions also, of course,
affected the Federal fiscal position.

Personal income and taxes

Since the tax cut became effective on
NMarch 5, its direct effects on disposable
personal income can be traced most
clearly by examining changes from the
fourth quarter of 1963 to the second
quarter of 1964. Over this period
personal income rose by $13)% billion,
an advance not much different from the
rise in the second half of 1963. Dis-
posable income had advanced by an
average of $6 billion per quarter in the
second half of last year, and—in the
absence of the tax law changes—the
inerease in disposable income would
have continued at roughly this rate in
the opening two quarters of this year,
given the actual increase in personal
income,

In fact, spendable income was up
much more sharply: by more than $8 bil-
lion in the first quarter and by $12
billion in the second quarter, or more
than $20 billion at an annual rate for
the 6-month period. It is estimated
that the tax reduction directly increased
spendable income by roughly $9 billion
(annual rate) in the first half. The 2%

percent advance in disposable income,

i the spring quarter, it may be noted,
was the sharpest in the current expan-
sion and the second largest quarterly
advance simce the end of the Korean War.

Due to a number of offsets the actual
decline in total personal taxes (inelud-
ing State and local) over the half year
was only $6% billion rather than ap-
proximately %9 billion. As eeconomic
activity and income continued to rise,
State and local taxes increased by one-
half of a billion dollars.  The impact of
rising incomes also tended to limit the
decline in Federal personal taxes, which
fell $7% billion over the half vear. The
decrease in withheld income taxes was
somewhat larger than this but other
Federal taxes (especially payments un-
der the quarterly declarations system)

SURVEY OF CURRENT BUSINESS 5

the size of this increase. It is also
evident that so far a good part of the
tax cut has been saved.

Personal spending and saving
The tax cut has stimulated consump-
tion expenditures this year although it

is difficult to make a precise estimate of As pointed out above, personal con-

Table 1.—Gross National Product in Current and Constant Dollars (I-3, I-5)

i T i
; |
1963 1964 | 1063 |
,,,,, _ S S B
1961|1962 [ 1963 | II | III k v | 1 l I Il%l 196211963 | I | III | IV ’ I
i
Seasonally adjusted at A[ Seasonally adjusted at
annual rates | annual rates
I
|
Billions of current dolars . Billions of 1954 dollars
'
|
Gross nationalproduct_____ 518, 7|556,2|583, 91577. 4|587. 21599, 0/608. 8 618, 6447, 9/476.4/492, 6487, 9/494.8,502. 0|508. 0513, 5
Personal consumption expendi-
tures. ... 337. 31356, 8:375. 01372, 01377, 4|381. 3]390. 0(396. 11303, 8318, 5/330,6328.6 332, 4|334, 4340, 31345, 0
Durable goods__________..._____ 48.4| 52.1| 51.5| 52.2| 53.6| 55.9] 57.0| 41.4) 45.7} 40.8| 48. 6| 49.4) 50.8| 53.1] 54.0
Nondurable goods 162. 01167. 5{166. 6(168. 6|168. 9172. 9/175. 3|143. 5/148. 3{151. 6;151. 1|152, 5[152. 1]155. 2/157. 4
Services. ... .o _____ 38.3|146. 41155. 3{153. 9]156. 6|158. 8|161. 1|163. 8[118. 9]124. 5/129. 71128, 9{130. 6|131. 6]132. 6]133. 7
Gross private domestic invest-
ment ... 68.8] 79.1| 82.0| 80.2| 82.8| 87,1 85.9| 87.2| 57.4| 65,9 67.7] 66.2| 68.1| 71.7| 70.1| 70.8
New construction...__.__..__._ 41.0] 44. 2| 46.6] 45.9( 47.2) 48.3| 49.2) 48.9! 34. 3] 36.7[ 37. 9] 37. 5| 38.2] 39.0{ 39.6{ 39.2
Residential nonfarm_______.__ 211 ‘)3.(‘)‘ 5.20 25.1] 25.4] 26.2 26.9| 26.2| 18.2| 20.1] 21.2{ 21.2] 21.2| 21.8| 22,3} 21.6
Other____ ... ... 19.8( 20. 61 21.3] 20. 8! 21.9[ 22.1) 22.3| 22.7} 16.1; 16.5; 16.7} 16.4} 17.0, 17. 2} 17. 3| 17.5
Producers’ dural:le equipiment _j 25.9; 29,0y 31.01 30.7] 31. 4} 32.4! 34.2) 34.6 ‘21.41 24.0f 25.6| 25.4| 25.9| 26.8 28.1‘\ 28.3
Changein businessinventories | 1.91 5.9, 4.4; 3.6] 4.2 6.4 2.5/ 3.7 L.7] 52 41| 3.3] 40| 59 2.4 3.3
Nonfarwi. ... L5 5.3 3.9/ 3.2, 3.7 6.0 2.2] 3.4] 1.5 4.8 3.6; 2.7| 3.4} 55 21 3.0
Farm_ ..ol 3 .6 .5 .51 .5 .4 .3/ .3 .2 .4 .5 .5/ .6/ .4 .3 .3
Neaotexports ofgoodsand services__| 4.6! 4.0/ 4.4; 4.3] 4.2| 5.8 7.7| 5.7 2.5 2,21 2.2} 21| 2.0; 3.5/ 54| 3.4
Bxports. ... ... iceees 27.6] 29,2 30.7| 30. 5| 310} 32.6| 34. 5/ 33.7| 25.8] 27. 5| 20.1} 28.9] 29. 4| 30.9] 32.7] 3.9
Eaports. ... | 23.0] 25.2] 26.3! 26.3) 26.8 26.9| 26.8} 27.9} 23.3| 25.3] 26.8} 26,8 27.4; 27. 4} 27.3) 28.5
Government purchases of gnods i
and servicss. .. ... . 108.0116‘3‘122‘6‘120.9‘122.8‘124.8 125.2/129.6| 84. 3| 89.8| 92,1} 91,0} 92,3] 92.4} 91.6] 94.3
Federal. ... __...____. 1 574 62. 9’ 64.7| 64.3 64.4] 64.9] 64.3/67.1] 44.8 49.4[ 49.7 49. 4] 49.6| 48.9| 47.8| 49.8
National defonse | 40.0| 53.6| 55.2| 55.2| 5.5 55.3) 54.0] 57.0]-o0 SRR (SR SURINN SSRNN SV NN SO
Other__________________ —oof 89110.2/10.3] 9.9 9.5/ 10.5 1L.5
Tess: Governmentsales______ .60 .90 .8 .9 .6 . 1.2
State and Yocal .o .. ________..__ 50.6| 53. 5, 57.9| 66.7] 58.4} 59.9| 60.9

Table 2.—National Income by Type of Income (I-8, I-9)

[Billions of do!lars]

1963 1964
1961 1962 1963 II IIE v I I
Seasonally adjusted at annual rates
National income_________________________________ 426.9 | 455.6 | 478.5 | 474.6 | 4819} 490,0 | 498.4 | 1506.6
C fon ofemployees_.________._________________ 302,2 | 323.1 | 340.3| 338.1 | 342,7 | 347.7| 352.5 358.6
Wages and salaries. ... 278.8 | 297.1| 312.1| 310.1 | 314.3| 318.8 | 323.2 328.7
Private_____ do2v0) 2416 2529 251.6 | 255.0) 257.6 | 2060.8 265.3
Military_. .. 10.2 10.8 10. 9 10.7 10.7 11.7 11.7 1.7
Governmen: 41.6 44.7 48.3 47.8 48.7 49.6 50. 7 51.7
Supplementsto wagess vnd sata 23. 4 25.9 28.2 27.9 28. 4 28.8 29.4 ¢ 29.9
Emnployer contributions for %oua insur 11. 8 13.6 15.1 15.0 15.2 15. 4 15.7 i 15.9
Other lahor income. 11. 6 12.3 13.1 13.0 13.2 13.4 13.7 § 14.0
Employer contributionsto private pension ;
and welfarefunds_______ . _____ 9.2 9.7 10. 4
Other. oo ... el 2.4 2.6 .
Proprietors’ income___ 48.2 49.8
Business and proiessional . 35. 3 36.6
Income of unincorporated enterprisos 35.3 36. 6
Inventory valuation adjustinent.__ 0 0
Farm_ ... 12.9 13.2
Rentalincome ofpersons_____...______________________ 12.2 12,2
Corporate profits and inventory valuation ﬂd]l stment._ 44,1 48.4 50.8 50.2 51.4 53,1 56.4 157.4
Profits hefore tax___________ ... .. . .. 44.2 48,2 51.3 511 51.3 54.3 56.6 57.4
Profits tax Imlnhi‘v ___________ 22,3 23.2 24.6 24.5 24.5 26.0 25. 4 25.8
Profits alter tax. ..o oo 21.9 25.0 26.7 26.6 26.7 28.3 312 3L7
Dividends_ ..o _____________ 15.2 16. 5 18.0 17.7 17.9 19.1 19.4 19.8
Undistributed profits_____ . __________ 6.7 8.5 8.7 89 8.9 9.2 11.8 11.9
Inventory valuation adjustment________ [ —. 1 .3 —-.4 -9 21 ~1.2 —.2 —.1
Netinterest. ... 20.1 22,1 24.4 24.0 | 24.7 25.4 25.9 26,5

1. Second-quarter national income total and the corporate profits share are based on preliminary estimates and are subject

DigtteBd inueda be gise.
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

to revision in next month's SURVEY.
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sumption expenditures increased by
nearly $15 billion from the close of 1963
to the spring of 1964. 1In the same
period, personal saving rose $5% billion
and the saving rate (personal saving
as a percent of disposable income) rose
from a little over 7 percent to a little

SURVEY OF CURRENT BUSINESS

cent in which the personal saving rate
has fluctuated since the end of the
Korean War. In the past increases in
disposable income about as large as the
2% percent gain of the second quarter
1964 have typlcall)' been ussociated
with large increases in the saving rate.

over 8 percent. The second quarter However, the length of time it has
rate is near the upper end of the com- taken for the rate to return to a more

paratively narrow range of 6 to 8% per- tyvpical figure has varied.

Table 3.—Personal Income and Its Use (11-2)
[Billions of dollars]
| 1963 ‘ 1964
|
1961 1962 1963 11 111 ‘ VoI 11
! :
Seasonally adiusted at annualr ates
!
Personalincome .. .. ____ | 417.6 | 4424 464, 1 460, 2| 466,3 ;. 4745 | 480.9 487.9
Wage and salary disbursements_. . _____________. 278.8 | 2971 3121 310.1: 3143 | 318.8 ’ 323, 2 328, 7
Commeodity-producing industries......._._._._ 110.8 118.5 I 123.3 2: PoI24010 1255 126.7 128.9
Manufacturingonly._______.__ ... . _ 87.5, 94.2 98.0 ! “TL985 99.9 { 100.6 102.4
Distributive industries. . ... 1.1 72.9, 76.6 80.3 1 79.7 8L.¢ 81.9 82,7 84.1
Service industries_ ... ______________ 43.4 46. 4 49.3 49.0: 49.9 50. 2 51.3 52.4
Govermment. ... ... ____._.____________. 51.8 55.6 59.2 58.5 59.4 61.3 62.4 63. 4
Other laborincome. .. _._____________._.______ 1.6 12,3 13,1 13,0 3.2 13. 4 13,7 14,0
Proprietors’income . ________________.__________._. 48,2 49,8 50, 6 50,1 50.71 515 512 51,7
Business and professional ... _______________ 35.3 36. 6 37.6 37.3 37.8 1 38.3 38.6 39.1
Farm_ o . 12.9 13.2 13.0 0 128 129 13.2 12.6 12,6
| |
Rental income of persons__ . __.__.___._.______ .. 12,2 12,2 12,3 12,3 12.4 12.4 12.4 12,4
Dividends.___.._..___ ... 15,2 16.5 18.0 17,7 17, 19,1 19,4 19. 8
Personal interestincome _ . ._________________ . __ 27.5 30, 0 32,8 32.4 33,4 34,2 5.0 35,7
Transferpayments_ ... . . ... .___________._. 33.6 34,7 36,7 36.3 36. 5 37.2 38.3 38.0
Old-age and survivorsinsurance benefits_ . __.. 12.6 14.3 15,2 15.3 15. 4 15.4 15.6 16.1
State unemployment insurance benelits. ... 4.0 2.9 2.8 2.6 2.6 3.0 2.8 2.5
Veterans’ benelits . ____ ... .. ... 4.8 4.8 5.0 i 5.0 5.0 5.1 5.2 5.3
Other_ .. .. .. o 1202 12.7 13.7 13.3 13.4 13. 6 14. 8 14.2
Less: Personal contributions for social insurance. . 9.6 10.3 1.8, 1 1.7 11, 9 i 12.1 12,3 12.5
Less: Personaltax and nontax payments_______________ 52,9 57.9 6L6 1 611 6LY 1 63.3 61,4 56.6
Federal ... T 45,1 49.1| 510, sL5l 522l 534 5102 46.1
Stateandloeal _______ ... ... _. 7.8 8.8 9.6 | 9.6 9.7 9 10.2 10.5
Equals: Disposable personal income_..__.___ . .. __. 364.7 | 384.6 | 4025 | 399,1 | 404. 4| 411,2| 419, 5 4313
|
Less: Personal consumption expenditures.._____ . .._. 337.3 | 356.8 | 375.0 | 372.0| 377.4| 38L..3| 390.0 396, 1
Fquals: Personalsaving.__________________.______ ... 27.3 27.8 27.5 27,1 27,0 ‘ 29.9 29,5 35.2
Addendum: Disposable personal income in constant i

(1954) dollars . ___ . . ... 328.2 343.4 354.9 l 352, 6 356, 3 \ 360, 7 366, 375.7

Table 4.—Gross National Product by Major

Type of Product in Current and Constant

Dollars (1-6, 1-7)
|
i 1963 1964 ! J 1963 E 1964
1961 | 1962 | 1963 | } 11961 | 1962 1963! |
| | -
! 511{111'1\'}1 I | iII‘III‘I\’,I L1
| [ J ; | ] \ - [
Seasonally adjusted at Seasonally adjusted at
annual rates annual rates
Billions of current dollars Billion sof 1954 dollurs
] ] TN
Gross national product__.._.___ 518, 71556. 2|583. 9|577, 4,587, 2|599. 0608, 81 618, 6447, 9:476. 4‘49" 6]487, 9/494. 8,502, 0}508. 0513, 5
1 | |
Finalsales. ... ____________._ 516. 8(550. 3|579. 5{573. 715683. 01592. 6!606. 4;614A 9:446. 2:471. 7 48K, 5|484. 61490. 9,496. 1[505 6:510.2
Inventory change. .. .._._..__ 1.9) 59 4.4] 3.6 4. 2l 6.4 2.5 3.7 1. TJ 5. 2} 4.1 3.3 4.01 59 3.3
I ! |
Goodsoutput_._.____. ... _____ . 259, 8]279. 51290, 2;290 1!28‘). 8/296, 7|300, 7308, 0/233, 6:250, 3:258. 1257, 7|257, 8;'26?. 2\26‘;. 21271. 8
Finalsales. ... ... ... ____ 757 91273, 61285. 8-286. 5 :285. 7|290. 3,208, ‘2‘304. 3]232. 0k 245, 1/254. 0,254. 41263, 812567, 3 263. 8,268. 5
Inventory change.___._._ .. 1.9 5.9 4.4“ 3.6l 4.2 6.4 2 5£ 3.7 1 7{ 5. 2‘} 4.1 3.3 4 0‘ 5. m 2.4/ 3.3
Durable goods output._. ... ___ 94.4]105.3/110. 4 11&7[103. 1113, 4114, 91121, 4] 82, 1] 91. 71 96. 3| 98.7] 94. 3] 99. 0‘100 41105, 4
Finalsales. ... ___..___._._ 94 5102. 31108, 2/111. 0106, 6/110. 4/114, 3;11([ 0} 82.1! 89, 2‘ 094.4] 96. 4 93 Oi 96. 4! 99.8/103. 3
Inventory change.. ... Jp30p 2.2 27 15 3.0 ‘7" 25 = 1) 26 19 23 260 .6 21
| | | i ! i |
Nondurable goods output..._._|165. 4/174.2/179. 8176, 4‘181. 81183. 3185. 4‘18& 6.151. 61158, Mlhl 8159, 0163, h\lhfl. 21165, 8‘166‘. 4
Finalsales.___.__._____ _|163.4|171.31177. 6,175. 5]179. 1}179.0 183. 9;185. 4,149 8i155. 9 159. 6115%. 1160. 4. 0,165. 2
Inventory chamzo 2.0] 2.9 2.2! L9 2.7 3.4) 1 8! 2l 1.7 2.6 2.3, 1.0l 2 7“ 3.3, L& 12
| ! i ‘
Services_ _____ ... . . . ___ 200, 8/214, 71228, 4;223. 5/231, 2|234, 5/239. 6}241. 7165, 4}144. 8:181. 4‘178 l\’lS% 51184, 2 186, 8:186.7
| i
Construction.__.____________. _...| 58.1, 62,0 65.2‘ 63.7 67.8 68.6: 68, 9] 48,9 51.‘3 53, 0 52, l 53, 5 54, 6 55.01 55,0
| ;
Addendum: Auto product________ 17.7) 21.9} 24.41 24, 2.: 24.3’ 25, 6] 25,8/ 26, 4! 14.8} 18, 3 20, 4 20, l‘ 20, 4 21, 6{ 21,70 22,0
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Corporate income and taxes

In contrast to the personal income
tax cut, the entire direct effects of the
corporate tax reduction were reflected
in first quarter after-tax profits. The
decline in the tax rate, coupled with
a continued gain in corporate before-tax
profits, led to a very sharp increase in
after-tax earnings.

In the first quarter, the $2% billion
rise in profits before taxes (excluding
the mventory valuation adjustment) at
the old tax rates would have yielded
a rise in after-tax profits of about $1%

billion.  The actual rise was nearly $3
billion, so that roughly $1% billion is

traceable to the new taxlaw.  After-tax
profits advanced slightly in the second
quarter, reflecting a rise in before-tax
profits of about three-quarters of a
billion: dollars.

Federal corporate tax accruals ac-
tually declined by only one-half of a
billion dollars from fourth quarter to
first, as the jump in profits before taxes
nearly offset the effects of the tax
reduction (see chart).

Dividends have continued to rise at
a moderate pace this year so that most,
of the increase in after-tax income has
gone into retained earnings. The latter
have risen by $2% billion in the past 6
mouths. The increase in corporate
internal funds—retained earnings plus
capital consumption allowances—has
been $3% billion, or nearly one-tenth,
since the fourth quarter.

The Federal Budget

Reflecting the initial full quarter
effects of reduced receipts due to the
tax cut and the increase in defense ex-
penditures, the Federal deficit on in-
come and product account was $9
billion at a seasonally adjusted annual
rate in the second quarter. This was
a sharp change from the small deficit
incurred in the first quarter, which was
mainly the resuit of the drop in taxes,
stemming from the new tax law. In
1963, with revenues rising in line with
econontic activity and with total Fed-
eral outlays changing little during the
vear, there was a steady decline in the
deficit, from an annual rate of nearly
$5 billion in the opening quarter of the
year to an approximate balance in the
closing guarter.
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Table 5.—~Relation of Gross National Product, National Income
and Personal Income (I-17, I-18)

[Billions of dollars}

1963 1964
1962 II I11 I
Seasonally adjusted at ar
Gross national product_. ._____________ b 556, 2 577.4 1587,2 608,8 | 618.6
Less: Capital eonsumption allowances 48. 7 50.5 | 51.2 52.5 | 53.1
Equals: Net national product____._____ 507.5 526,9 |536.0 556.3 5
Less: Indirect business tax and nontax
linhilit 52.8 55.3 | 56.1 .3 | 57.9 0
Business transfer payments. .. _ 2.4 2.4 2.4 .4 2. 5
Statistical diserepaney.__ ... .. e —4.3 —3.5 R=1 e 9
Plus: Subsidies less current surplus of :
government enterprises...._. 1.6 L1y 7 1.0 T
Equals: National income._.. .. ______ . 455, 6 t474‘ [ Hxl. 9 498. 4 6
Less: Corporate profits and inventory ‘ ,
valuation adjustment__.______ 48. 4 50.2 1 514 50. 4 4
Contributions for social insur-
ance 23.9 2.7 1 27.1 28.0) | L4
Excess ol wage aceruals over dis-
bursements ... ..o . 0 0 0 0
Plus: Government transfer payments ‘
1O Persons. ... 32.38 33.8 1 34.0 35.9 .5

Net interest paid by govern- l

ment 8.0 8.4 8.7 9.1 .3
Dividends._ . _ 16.5 17.7 [ 17.9 19.4 .8
Business transfer payments.._.. 2.4 2.4 2.4 2.5 .5

Equals: Personal income____..________ 442.4 460, 2 (466, 3 480.9 ]
Table 6.—Government Receipts and Expenditures
an-3, 1i-4)
[Billions of dollars)
1963 1964
1962 o | oI | 1
Seasonally adjusted at annual
Federal Governmentreceipts__________ 106.4 112, 9 |114.2 {117. 2 ‘114.8 i1 0
Personal tax and nontaxreceipts. _ 49,1 51. 5| 62.2 51,2 .1
Corporate profits tax accurals_ ____ 21.8 23.0) 23.0 23.9 .2
Indireet business tax and nontax

accruals_ oo 15.1 15.5 | 15.7 91159 .4
Contrihutions for socialinsurance._ 20,5 22,9 123.2 5123.9 .2
Federal Government expendifures_..._ . 4 113.9 {114, 9 6 117. 2 . 2
Purchases of goods and services. .9 64.3 | 64. 4 9164.3 L1
Transfer payments__________ .2 29.5 | 29. 6 .31 311 .7

To persons. _ .7 27.9 | 280 .61 20.5 .1

Foreign (net). .o .____ - 1.6 1.6 1.6 .7 1.6 .6

Grants-in-aid to State and local ‘
governments____________________ 8.0 ; 8.7 9.4 9.8 . 4
|
Netinterestpaid__ .. ______ 7.1 A 8.3 .4
Rubsidies less current surplus of
of governmento nterprises.._____ 4.2 3.4 3.7 3.7 L6
Surplus or deficit (—) onincome and : i
productaccount. . _______________ —4.1 .6 [—2.4 1192
State ard] ocal governmentreceipts____| 54.5 [ 59. 5 5.7 67.8 .2
Personal tax and nontaxreceipts. .| 7.8 | 8.8 .9 110.2 L6
Corporate profits taxaceruals_____ | 1.3 1 1.4 .6 6 .8
Indirect business tax and nontax !

ACCUrAS o 34,9 37.8 L3 1421 2.6
Contributions for social insurance.| 3.2 | 3.5 0] 4.1 4.2
Federa) grants-in-aid. ... ____ 7.2 810 .91 0.8 . 4

State and local government expendi-
tures._ 54,4 | 57.3 1 60.8 | 62.4 .0 | 653 .9
Purchases of goods and services. 50.6 | 53.5 . :56.7 | 58.4 L0 1 60.9 32, 5
Transfer payments to persons. 541 56 600 6.0 61 6.3 . 4
Net interest paid. oo _____________ .8 .8 .8 .8 .8 .9 .9
Less: Current surplus of govern-
ment enterprises_ oo ____.... 2,41 2.6 27 2.8 2.8 2.8 .9
Surplus or deficit (—) onincome and
product account 2.1 2.6 2.4 2.4 ]
f
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Table 7.—Personal Consumption Expenditures by Major Type (1I-6)

[Billions of dollars]

1964

1961 1963 II v 11
Seasonally adjusted at annual
rates
Goods and services, total . . .. _. 337.3 375.0 [372.0 381.3 396.1
Durable goods, total __ .. ______________ 43.7 52.1 | 5.5 53.6 57.0
Automobilesand parts 17.1 22, 22.6 23.2 241
Furniture and houschold equip-

ment_. ... 19.3 21. 21.0 22.3 24.2
Other.._..___....... .............|] 7.3 8. 7.9 8.2 8.8
Nondurable goods, total . ... .. __._._.__|155.4 167.5 |166. 6 168.9 175.3
Food and heverages_ .. .o ___. 81.3 87. 86.9 87.8 ‘ 90.6
Clothing and shoes_ ... _________ 28. 7 30 30.1 30.9 1‘ 33.2
Gasolineand ol ... . ... 11.9 12. 12.8 13.0 13.5
Other e 33.6 36. 36.8 37.3 38.0
Services, total_ ______ .. . _____________ 138.3 155.3 {153. 9 158. 8 1 163,8
Housing..__ .. . ... 44.2 48. 48.6 | 49.2 | 49.8 50. 5 j 51.1
Houschold operation. _.____. ... 20. 4 22. 22. 4 23.0 . 240
Transportation...___..____________ 10. 7 11. 1.7 1.8 1920 12.2
Other__.._ ... 63.0 72.0 | 71.3 74.1 76. 4

Table 8.—Foreign Transactions in the National Income Account

av-2)

[Billions of dollars]

1961 1963 I v 1
! Scasonally adjusted at annual
i rates
Receipis from abroad..__ ... .. ____ 27.6 30, 30.5 32.6 33.7
Exports of goods and services. ... .. 27.6 30.7 | 30.5 32.6 33.7
Paymentstoabroad.._____________ 27.6 30.7 1 30.5 32.6 33.7
Imports ofgoods and serviees._.___._ .| 23. 0 26. 26.3 26.9 27.9
Net transfer payments by government_| 1.6 1. 1.6 1.7 16
Net foreign investment ... . 3.0 2 2.6 4.1 4.1
Table 9.—Sources and Uses of Gross Saving (V=2
[Billions of dollars]
| } 1964
1961 1963 1T ‘ Il v 11
Seasonally adjusted at annual
rates
Gross privatesaving______________.____ 78.5 | 85.3 [ 86.7 | 85.6 .2 | 89.6 ; ¢ 1100, 1
Personal saving. ... _____ 27.3197.8(27.5127.1 | 27.0|20.9 | 20.5 | 352
Undistributed corporate profits__._| 6.7 | 85| 8.7! 8.9 L0 9.2 111 11L 9
Corporate inventory valuation ad- ;

Justment. ... _____ —.1 3| =4 - -2 —. -1
(apital consumption allowances__| 44.5 L7 1 50.8 ;) 50.5 51.7 | 52, 53.1
Excess of wage accruals over dis- !

hursements. . ______ 0 0 0 o 0

Government surplus on income and i . : '
product transact{ions 1.6 3.3 t—6.9
Pederal .. . —4.3 —15 =10 .6 —9.2
State and loeal____________________ .1 2 2.6 2.7 o223
Grossinvestment..._____._.. ___._ ... 71.8 84,8 | 82,9 91,1 ; 9.3

Gross private domestic invest- i

3 82.0 § 80,2 7.1 | 87.2
Net foreign investment. . 3.0 2.8 2.6 4.1 i 4.1

Statistical discrepaney_ .. ____________ —-2.6 —2.7 i—4.3 —-1.8 i‘ —-19

DigitiZ&§ I Reape-
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By SAMUEL PIZER and FREDERICK CUTLER

Foreign Investments in 1963-64

MASSIVE iecreases in U.S. private
foreign investments have been a major
feature of the U.S. balance of payments
in 1963 and the first half of 1964. A
record amount of $6.3 billion was added
to these holdings in 1963, raising the
accumulated total to over $66 billion.
The increase reflected peak capital out-
flows of $4.3 billion, reinvested earnings
of over $1.5 billion, and $0.5 billion in
improved market values of securities

RATE IN EARLY 1964

i

! PRIVATE CAPITAL OUTFLOW AT RECORD
|

1 Short-Term Flow Moves Up Sharply

l

|

i

Portfolio Investments Drop Under impact of
Securities Tax

Direct Investments Show Further Moderate
Increases

| Billion $

1

|
L 5T ]

A

’ \\ Direct

2 = V  nvestments =T
\ .

LIS

BRI .
. o Short-term _J
! Portfolio ~

-1 I S L1

: ! i [
; 1
| 1950 52 54 56 58 60 62 64~
1/Estimated first half 1964 at seasonally adjusted
| annual rate.
© Portfolio investments comprise net purchases of
foreign securities and loans with a maturity of

more than one year

.S, Department of Commerce. Office of Business Economics  61-3-6

(table 1). Eaeh major category of in-
vestinents, direct, portfolio and short-
terny, scored greater gains than in 1962,

Though data for the first half of 1964
are still incomplete, capital outflow
appeared to be over a $5 billion annual
rate, with short-term lending more than
double the 1963 amount, direct invest-
ments not significantly changed, and
portfolio investments slowed down sub-
stantially as the effects of the proposed
interest equalization tax (IET) and

half outflows included some unusual
factors, such as very large flows to
Japan, a carryover of new foreign
security issues negotiated prior to the
announcement. of the TET, and in-
creased financing related to a rise in
exports. If these influences diminish
and are not replaced by others, such as
a considerable relative increase in capi-
tal costs abroad, the first hall rate of
outflow may not be fully sustained in
the remainder of the year.

Portfolio and Short-Term
Investments

In the past vear and a half U.S,
transactions in foreign securities have
undergone very wide swings. Sales of
new issues of foreign securities reached
a peak of $1 billion in the first half of
1963 (table 5), and then dechned to
about $300 million in the second half.
The July 1963 announcement of a pro-
posed tax on U.S. purchases of most
types of foreign securities brought ne-
gotiations for new flotations nearly to
a halt.  Of approximately $670 million
sold to U.S. investors in the period July
1963-June 1964, only about $120 mil-
lion were of a type subject to the tax,
and about half of these were issues ne-
eotinted prior to the tax proposal.
Canadian sules were largely of issues
previously arranged for; European is-
sues were almost entirely stopped, as
were those of other developed countries.

As the U.S. market for foreign issues
contracted there was a compensating
opening up of European capital markets
to foreign issues. These markets had
absorbed an average of under $0.5
billion of foreign issues annually in
1961-63, without exhibiting consistent
growth. In the first half of 1964 alone
roughly $0.6 billion of foreign issues
were sold in Europe. These
mainly European issues, but included
about $0.2 billion of Japanese issues.

Some of the sales in Europe were
presumably to foreign investors who

were

had previously purchased parts of new

to this extent the shilt to Europe as
the locus for new offerings did not
change the actual source of funds. In
1962 and 1963 these purchases in the
United States by nonresidents, prob-
ably Europeans for the most part,
averaged about $175 million a vear
(table 5).  Whether the European mar-
ket will absorb as large a volume of
issues in the period ahead is not clear.
Most of the increase has been in the
United Kingdom, Germany, and Lux-
embourg; the Netherlands market has
been closed (after being sizable in 1961),
the Swiss market has not shared in the
recent development, and the French
market has been very limited. Al-
though issues offered in the individual
countries are not necessarily purchased
by residents-—Luxembourg beine the
prime example-—each country tends to
regulate access depending on the local
monetary situation, and, in general,
European countries are currently tight-
ening their credit policies.

In addition to lowered purchases of
new foreign issues, U.S. investors have
also swung over to a net liquidation of
their holdings of foreign stocks since
mid-1963. In the 12 months through
June 1963, Americans sold $687 million
of foreign stocks and bought $699
million; in the following vear they sold
$732 million while buxing only $494
million. The shift led to a net inflow
of about $250 million in capital between
the 2 years. The proposed tax con-
tributed to the sharp drop in purchases,
but domestic investments
become more attractive; since mid-1962
stock markets in the United States
have shown eonsiderably stronger and
more consistent than

abroad.

have also

gains those

Bank loans expanded

While the capital outflow through
purchases of foreign securities was di-
an offsetting up-
by banks. The
these louans

minishing, there was
surge in term loans
amount outstanding on
with a maturity of over 1 year had
increased at an annual rate of about

Digitized for rother market factors were felt. First  issues offered in the United States, and
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$200 million in 1960-62. The increase
rose sharply to $150 million in the
first hall of 1963 and $416 million in
the second (after eliminating for the
yvear about $280 million of increases
related to changes in coverage and
other factors). Outflows of this type
remained high at about $310 million
in the first half of 1964, then appeared
to taper off after March.

Nearly $0.5 billion of these bank
loans in 1963 went to Western Europe,
largely in the fourth quarter, a much
larger amount than in any earlier
period. While the loans were spread
over many countries, Italy alone re-
ceived about $130 million. Sizable
lending to Europe continued into 1964.
Japan also received large term loans
in 1963 and in 1964.

Short-term lending and holdings of
commercial paper reported by U.S.
banks also expanded much morerapidly
in 1963 than in 1962, though the $740
million outllow was still well below the
amounts in 1960-61. Principal bor-
rowers in 1963 were Japan, the Philip-
pines, a few Latin American countries,
and Canada. Most of this lending
represents cominercial ecredits which,
because they tend to be renewed and
expanded over time, are not much
different in their economic effect from
loans with longer original maturities.

A much faster expansion of these
credits, amounting to over $950 million,
took place in the first half of 1964.
Japan remained the prineipal borrower,
the flow to Canada increased, and the
United Kingdom also received some
short-term funds.

On balance, nonfinancial concerns re-
duced their holdings of liquid assets
outside the United States in 1963,
especially of assets recorded in Canada.
This year there are indications that
transfers of funds into liquid foreign
assets by such firms may again be a
significant factor in the balance of pay-
ments, though the data covering this
kind of capital movement are probably
relatively incomplete. Given the rising
volume of cash available for liquid in-
vestment by nonfinancial concerns,
changes in relative yields of comparable
domestic and foreign assets may well
result in substantial shifts of funds

almong countries.
Digitized fagEq&noLfa——2
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Abroad

Direct Investments

U.S. business stepped up the pace of
foreign expansion in 1963, and by all
available indications will continue to
maintain a vigorous growth rate abroad
for some time ahead. Total additions
to the foreign investments of the parent
companies amounted to $3.4 billion in
1963, second only to the 1957 peak when
petroleum investments were extraordi-
narily high. The additions came from
net capital outflows of $1.9 billion and
reinvested earnings of nearly $1.6 bil-
lion, compared with 1962 equivalents of
$1.7 billion and $1.2 billion.  With the
latest additions, the total book value of
the direct investments was nearly $41
billion at the beginning of 1964.

While the heightened rate of parent
company investment is related pri-
marily to further expansions of pro-
ductive facilities and working capital
needs abroad, perhaps $100-$200 mil-
lion of the earnings retained abroad in
1963 were withheld until reduced U.S.
corporate profit tax rates became effec-
tive in 1964. Thus, there were un-
usually high dividend distributions
early in 1964.

Concentration in developed countries

About three-quarters of the growth of
direct foreign investments in 1963 was
in developed countries, continuing a
trend evideut for some time, as shown in
the profile chart. Investments in
Europe, which had been growing at a
rate of about $1.1 billion a vear in 1961
and 1962, were inereased by $1.5 billion
in 1963.

Manufacturing  investments  in
Europe rose by over $650 million last
vear, but capital flows were lower than
in the previous year in spite of nearly
$100 million included for the purchase of
stock in a French company, while un-
distributed profits were considerably
higher. As noted above, the latter may
in part represent only temporarily
delayed dividend payments. Capital
flows were down sharply for France
(except for the single large transaction),
Germany, and the United Kingdom,
but for the United Kingdom this was
more than matched by a jump in un-
distributed profits. It now appears
that capital requirements for new facili-
ties and acquisitions of interests in

9

existing enterprises will continue high,
but less financing from the United
States mayv be needed.!

The petroleun industry also invested
in Europe at an accelerated ratein 1963,
espeeially in Germany and Italy, This
step up was related to the expansion of
European refining capacity of U.S.
companies by about 20 percent in 1963.
While this activity mayv have slackened
somewhat in 1964, the exploration and
development of reserves in the North
Sea will probably call forth large
additional investments,

In Canada, over $850 million was
added to U.S. direct investments--
substantially more than in 1961 and
1962 and moving toward the peak ratesx
of 1956-60. Faster growth was evident
for bothh manufacturing and petroleum,

LA report onsources and uses of funds of foreign afllliates is
being prepared for the October SUrvEY of CURRENT
BUSINESS,

Table 1.—Factors Affecting the U.S. Private
Investment Position, 1962 and 1963

(Millions of dollars)

"Type of investment 1963

U.S. private investmen’s abroad
Total, beginning of year 55, 531 ‘

Add: Capital outflow! 3,434 !
Reinvested earnings . 1.198 |
Price changes and other ad-
justments - — 188 475
Total, end of year 60, 025 | 0, 364
Direct investments |
Vatue, heginning of year . _____. 34,67
Add: Capital outflow ! 1,654 L
Reinvested earnings 1,108 ¢
Other adjustinents:_ - —293
Value,end of year ... - 37,224 40, 645
Other long-term private invest- |
ments abroad ;
Value, beginning of yvear.. ... _ 14,389 15, 506
Add: Capital outflow ! 1,227 * 1,679
Price changes____ —114 1 :
Other adjustnientss. R 4 —-27
Value, end of year. . ... ... . 15, 506 17,611
Short-terin assets and elaims
Value, heginning of year.____ ... 8, 525 7.293
Add: Capital outflow ! ________ 553 " 734

Enlarged coverage of re-
ports..____ . ________ 215 83

Value, end of year 7,203 &, 116
Foreign long-term investments in the
United States
Direct investments
Value, beginning of year _______. 7,392 7,612
Add: Capital inflow ! ___. . 132 r—5
Reinvested carnings N 214 236
Other adjustmentst_ - —12% 101
Value,end of year.._________....__ 7,612 7.944
Other long-term investments
Value, beginning of vear ... 14, 052 12, 604
Add: Capital inflow?_____ . 141 304
Price changes____ —1,511 1,402
Other adjustiment: - —78 | 40
Value, endof vear ... _____. 12,604 | 14, 850

r Revised.

1. Included in the balanece of payments accounts: revised
series will be in SURVEY oF CURRENT BUsINESs for September
1964.

2. For details see note to table 2.

3. In 1962 includes reclassifications (++¢41 million) and
foreign exchange depreciation (§85 nillion): in 1963 includes
mainly reclassifications,

4. Mainly revaluations of portfolios of foreign controlled
insurance companies.
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Table 2.—Value of Direct Investmentis Abroad ! by

Table 3.—Direct-Investment Capital Flow and Undistributed Subsidiary

Table {.—Direct-Investment Earnings and Income,?

i Millions of doltars)

i == =
! Table 2 Table 3
{ _ R _ _ S - . I S — _ _
Net capital outflows Undistributed sub-
sidiary earnings
1463 » — e
Line Area and country 1950 1957 | 1961 7 | 1962 1963 » 1963 »
o i T i T TTTTTy T T
Min- 1« Manu- 1 ‘ ‘ 62 1 Min- 1962 ! Min-
ing |Petro-| fae- [Public ‘ ing [Petro-|Manu- { ing
Total | and | lewm | tur- | utili- ‘Trudol Other Total | and | leum | fac- | Other Total | and
! smelt- ing ties | smelt- tur- |[smelt-
i ing : ing ing | ing
, i . [ ;
1| Altareas, total._.________ {11,788 |25,391 {34, 667 37,225 [th,645 | 3,350 13,698 |14,890 | 2,051 3,305 . 3,351 | 1,654 | 1,888 65 810 716 297 | 1,198
2 ) Canada, total. - __________| 3,579 | K,769 211,‘.;02 12,133 (13,016 | 1,540 | 3,133 | 5,748 160 “ 747 1 1,390 314 339 1 186 101 31 371
3 | Latin American Republics, | 4,445 7,434 | 8,236 | 8,424 | 8,657 | 1,093 | 3,094 | 2,103 710 ]‘ 881 776 —32 64 —6 —81 107 44 268
total. ; |
4 Mexico, Central | 1,488 | 2,234 | 1,809 | 1,912 | 2,064 151 284 547 191 I 389 492 9 85 —5 22 49 19 121
America and West ’
Indies, total. !
3 Guatemuala. ..o 106 “ 106 128 126 1220 %) 20 (%) 6 21 —4 =51 (" -2] -3 2
3] i{ondura 62 ] 108 95 H9 105 {* ™y | ™ i I 80 3 6 *) *) *) 6 1
7 Mexico. 415 i 739 830 867 N7 116 66 4 503 @3 104 25 25 —4 -5 42 -8 22
8 Panama.... . A8 0 201 486 a37 620 [§%) 9. 12 274 195 —23 35 | ..o 9 2 24 90
9 Other countries. R47 1 LOB0 ¢ 269 283 310 2 (" [ 24 15 201 8 25 -1 (*) 5 21 H
: 1 i i
10 South America, total 2,957 | 5,200 § 6,426 6,511 ¢ 6,593 932 ¢ 2,810 11,356 520 491 284 —~41 ~22 ~1]| —103 57 25 147
‘ ! ! : ! i
1i Argentina  _.._._. 30 333 660 799 BN L () i*) 54 (Y B8 336 96 1w, ™ L™ 340 —15 32
12 Brazil _... . 644 835 | LOO6 1 1,084 | 1,128 30 60 6653 190 147 38 i4 —12 *) —16 (**) 4 63
13 Chile._. - 540 606 735 7h5 768 503 (*) 27 (%) | 15 223 13 14 —1 * —3 19 11
14 Colombi 193 396 425 155 465 * P21 120 27 52 19 21 —1 *) ~14 13 (**) 10
15 Peru.....__ 145 383 436 453 448 240 56 G4 21 41 27 i1 —6 -8 —-14 17 -1 1
16 Uruguay 55 57 49 52 RENG *) 20 (% [ 24 2 -1 ™ *) -1 1 1
17 Veneczuela . - 993 | 2,165 | 3,007 | 2,816 | 2,807 *) 2, 166 202 av 185 218 | —199 —36 *) —4 —2 7 29
R Other countries. . .. 31 65 107 o 98 5 15 5 19 & 17 —21 (%% —1| (*% **) 1 1
19 Other Western Hemi- 131 618 954 | 1.050 | 1.218 210 533 . 108 48 82| 238 61 156 30 7 41 8 10 10 3
sphere___________.______. : ! !
20 © Europe, total_. - - 1,733 | 4,151 | 7,742 | 8,930 [10, 351 55 | 2,828 | 5,610 i 40 ¢ 1,234 585 869 893 7 356 364 166 292 568 ‘ -3
! !
21 Common Market, total 637 | 1,680 | 3,104 | 3,722 | 4,471 1§ 1.330 | 2,515 32 436 147 485 579 *) 254 271 55 81 M1l
2 Belgium ard | 1 :
Luxembourg . 69 192 262 286 351 R 63 225 1 51 11 27 30 ... 5 16 9 -7 28
23 France ... ... 217 464 860 | 1,030 | 1,235 10 261 759 10, 158 37 124 ¢ 163 *) 3 129 31 33 33 *)
24 {rermany....... . 204 5%1 | 1,182 | 1,476 | 1,772 *) 496 1 1,116 3. 108 48 248 1 200 *) 123 78 8 42 63 (*)
25 Ttaly ... R 63 252 491 554 668 (*) 309 260 2 64 33 351 126 (*) 81 35 9 2 5 *)
26 Netherlands. 84 19t 309 376 445 201 154 16 ! 5t 18 51 [ 220 N 42 13 — 12 L2 D
27 Other Europe, total __ | 1,096 | 2,47k | 4,638 | 5,208 | 5 8%0 45 | 1,498 | 3,095 8 797 438 384 313 * 103 93 17 211 127 *)
2% Denmark. .. 32 12 95 116 133 1 88 2605 (") 16 2 22 ) I D 14 31 (9 -3 1. ..
29 Norwa . 24 51 94 1048 123 *) 67 20 ) 1 17 11 7 (*) 3 3 (**) 3 8 *)
30 Spain_ - 31 44 76 90 153 (*) 40 R2 3 21 6 9 25 *) 10 11 4 4 H *)
31 Sweden_...._._. . 58 104 141 174 220 | (*%) 136 361 (*%) 41 7 36 43 | 35 10 -3 -2 4 s
32 Switzerland.. 25 69 358 553 668 1 (*F) 30 0 131 (**y 270 237 119 93 |- 3 6 84 w5 125 ...
33 Turkey. ... 16 43 98 108 112 (*) 84 11 {**) 9 4 8 2 *} -2 6 -2 3 2 *
34 United Kingdom. K47 [ 1,974 | 3,554 | 3,824 | 4,216 2 930 1 2,735 2 369 169 170 109 1 38 47 23 91 2R L
35 Other Countries__ . 63 119 193 236 256 25 109 17 1 61 ] 13 9 17 M ) 7 10 19 sl(m
36 Africa, total . _____._.. .. _ 287 664 | 1,064 | 1,271 ) 1,423 351 701 176 9 811 105 158 104 31 62 8 3 47 46 11
37 Liberia. ____..____ 16 72 160 154 195 | (%) *) &) * () 195 17 0] (*) (*y 10 1] () *)
38 Libya__ ... _. ... (**) 24 177 265 304 *) (*) (*) *) *) 304 85 37 {*) (*) (*) 37 : 1 ™)
39 Republie of South_ 140 301 311 357 415 67 &) 158 (**) 7 142 b 12 -1 *) 6 6 39 43 6
Afrieca. ... . .
40 Other countries__ 131 267 116 155 510 191 272 16 [} 1% 7 48 15 4 (**) ** 141 3 2 1
41 = Asia, total. S ] Kool | 2,019 | 2,477 | 2,500 | 2,784 311 1,925 42¢ 38 200 0 170 92 205 1 153 37 15 21 76 1
|
42 Middle East, total _. 692 1 1138 | 1,240 | 1,200 | 1,274 1| 1207 33 3 10 | 21 -7 62 | ... 58 | (**) 5 -2 .
43 Far East, total . . . _ 309 ‘ 881 1 1,237 | 1,300 | 1,516 31 718 387 35 191 1 149 99 143 1 95 37 10 23 64! 1
f ! 1 |
41t India, __... . . _ . 38 U3 180 193 2056 {*y *) m 2 20 W 8 7 *) *) 3 4 —4 6] *)
45 Indonesia _. o 58 169 147 160 167 N () 19 1 (*%) | 2 146 22 L *) 1 5 -9 | PR,
16 Japan. . . .. __ 19 185 302 373 475 [ ) (Y 144 1 53 2i6 54 [ G 8 60 14 33 1.
47 i Phillippine Repub- 149 306 440 375 15 (*) *) 110 27 64 214 —12 21 *) ™) 15 7 14 16
: tie. ... A i
43 Other countries_. 45 108 158 199 248 *) (*) 37 1 50 157 | 27 41 * *) 10 31 b bl (*)
49 . Oceania, total . 256 698 | 1,108 | 1,271 | 1,463 70 496 728 1! 81 88 ‘ 118 100 i 24 59 15 43 83 5
; |
50 Australia. - .0 oo 201 583 957 | L0997 | 1,277 70 (*) 61 (") 57 459 106 | 99 1 (*) 61 3% 33 71 3
51 New Zealand. 25 18 63 85 2 3 (*) 36 (*) 23 38 13 | I R *) -2 3 8 .
52 Other countries 30 67 87 88 89 | (*%) [ N PO *) (**) 89 -1 (%) oo (S0 JN RN (*¥*) 2 | P
53 | International___. .. . 356 1 1,041 | 1,485 ) 1,647 © 1,732 1. . 988 1o ____ U L 74 27t 3B -6 115 | 82 | ...
r Revised. 1. The value of direet investients abroad in 1963 was adjusted by $34 million owing to
» Preliinary. valuation adjustments on companies’ books, profit and losses on liquidations, or transfers
*Combined in *‘other industries,” to other investinent categories. The changes in values from year to year for some countries
**Less than $500,000. and industries are affected not only by the capital flows shown in table 3, but also by the
Note.—Detail may not add to totuls because of rounding. flows between primary and secondary foreign affiliates shown in table.
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Selected Countries and Years, With Major Industries for 1963 indicative of the overall rise in indus-
trial nctivity. U.S. mining investments
Farnings, by Selected Countries, With Major Industries for 1963 in Canada were relutively low in 1963,
but may be larger this year as a result
by Selected Countries. With Major Industries for 1963 of the discovery of new ore bodies.
[Millions of dollars] Australia and Japan also received a
i e o aTor R 3 1
Table 3—Continued | tabie 4 larger amount of. U.s. investment in
| 1963; in Australia manufacturing in-
Undistributed subsid- Farnings Tneome vestments were larcer, and in Japnn
iary earnings—Con. | R N o> k
o e e the increased investment was muainly
1963 » 1963 » 1963 » Line  for expanded petroleum refining ca-
R e R I e Kt e R e H et Bl E aeitv
i 1962 Alining 1962 Mining pdClt) :
1Petro-; Manu- and  |[Petro-|Manu- and  |[Petro-| Manu-
leum | factur- | Other Total | smelt- | leum {factur-f Other Total | smelt- | lenm {factur-j Other Moderate gains in less-developed
ing ! ing ing ing ing .
! countries
‘ o ate of investi
182 852 465 4,235 | 4,572 359 | 1,828 | 1,52) 856 | 3,050 | 3,059 293 | 1,654 660 451 1 l Al‘(tgouhh th(?. .d te,l )1 d e l]]ell(;
- U.S. companies in S8~ (
69 338 ! 7% 825 930 94 150 544 142 476 441 53 80 206 103 2 oy )t . ¢ b . ed lelé t_evle ){)e
: ountries remained comparatively low
13 81 74 | 1,010 964 147 480 153 184 761 £01 141 466 70 124 3 .c u] 96 ? emaine . b d 3 I
3, some gains were made. In
1 21 5| 23| 178 20 3| 491 16| 98| 103 20 2| 25| 56 , > e gl were ae
the lLatin American Republics the
en | o N TS T % IR S NPV N S P amount added to investments was $235
TG N U R LM ® 7 7 g1 e e 8 s million, slichtlv less than in 1962, in-
-3 17 (*%) ¢ 63 61 11 — 40 13 44 49 11 1 22 16 7 . - N eyqe
3 5. 850 100] 83| (™ 3 5| 770 1| 23 ¢y | o) 23 3 cluding capital flows of $64 million and
) (**) 2 33 28 7 (*) 3 19 28 27 7 *) 2 19 9 . : . . . PR
; reinvested earnings of $173 million.
11 58 | 19 797 786 127 477 104 78 663 698 122 463 45 69 10 . . . .
‘ ! Manufacturing investments declined to
*) -5 | 2 73 521 (%) *) 15 37 4 571 () *) 20 37 11 NETE .
~4 a7 | w2 65| (%) -2l s ol om| B ® 2 6 61 12 about $200 million, a sharp drop in
* (**) =1 72 62 49 ) 2 11 64 66 43 *) 1 16 13 . . .
2 5. 0% 200 33 ) (%) Bl 10 6 12| o5| is 5 5, 11 Areentina offsetting moderate gains
=4 52 70 10 10 7 13 51 65 40 5 5 1!l 1 N . N . )
* -1 e S S T A ) el o el en | em 16 elsewhere in the area. Capital flows

10 11 11 505 510 *) 431 17 62 477 480 *) 422 6 51 ¢ 17 > . . . .

S0 1 10oS1 | —s| ) | IR 1 2| —o| -7 ¢H | -9 1 21 18 for manufacturing in Brazil remained
—2 18, 12| 169 | 161 2| 52| 18] 19| 1| 155 6 | 71 19 small but there were sizable undis-
! 5 tributed profits, presumably reflecting,

86 301 184 1 844 992 4 67 605 317 526 507 6 73 296 131 20 . . e )

. | at least in part, the inability of firms

~11 120 33 360 394 *) 47 268 79 247 232 *) 56 134 42 21 . )
; ‘, to make remittances rather than de-
) 29 -1 41 48D .| sl #| 51 35 15| ... 3 6 5/ 2 cisions to expand. Capital flows from

5 20 11 59 68 * 13 38 17 22 27 ™ 7 14 f 23 . .

-5 59 9 197 215 (%) 25 0 160 300 1870 M| (M 29 93 18 24 petr()leum companies continued, on
-7 5 7 30 31 *) -2 22 11 29 24 * 5 14 4 25 .
~4 6 R B 6f 11| 151 231 25 | u 6 s| 26 balance, to move toward the United
98 181 149 : 484 598 *) 20 337 242 279 275 * 17 163 96 27 -
! States, although at a somewhat slower
-3 **) 1 2 3 -3 2 3 5 [ - 2 2 2 28 .
6 101 50| ™ 2 3 4 377" 1 1 2| 29 rate than in 1962.
(] 4 2 12 12 ) **) 6 7 7 50M —1 1 5 30 < . . .
— 3 3, 12| 18| —2 51 150 13| 14l (= 1) 1zl 3 Substantially higher investments are
-2 12 115 - 121 153 |- .. —2 17 13% 27 30| % 5 25 32 . R N .

20 ¢m e = 174 e e 1] =3 e o7 =1 e 1| 3 showing up in the Caribbean and for-

94 159 25 297 376 o 12 301 62 211 199 | ... 11 150 38 34 . . .

3 2 i 35 2| O B 4] 12 1l 18] ® 5| 2| mu| 3 merly dependent territories designated

5 2i s sl 1o sl 65| 43| 31| 4l 1z 200 | 2| 2, 3 as‘“Other Western Hemisphere.”” Over
MM em 11O ™ B oo ow| oM ® ™ s31 37 $165 million was invested in this area
*) *) 1 [ 851 (%) (*) *) 85 3 15 ™ *) ] 15 3R . . . . .
™ 20t 15 7| 8 17| | ww| s W 10 () 1] 12| 39 in 1963, including not only sizable
-3 v | -2 ] -3 13 —35 2 6| —16] —18 81 —31 1 s| 4 amounts in mining and petroleum but

17 2z 30 1,040 | 1,120 201,000 52| 66| n017| 956 1] s3] 22| w| a also about $60 million for manu-

91 (M 2| 852 935 ... 926 2 6| 854 8320 . .. 825 2 4 22 facturing.

8 28| 27| 188 186 2| 75| a9l s 13| 12 1] e8| 18| 3| 3 African investments by U.S. com-
) 3 21 s 8 6 17 ™™ 3 3| 44 panies were considerably lower in 1963.
*) 4! =3 73 4 56 81 58| *) | *% 58 45 : T 7
() 1B 20 3 19 34| 25l 26| ™ 7] 20| 4 Petroleum outlays in North Africa
*) af 1t 40 12 26 23 20 * *) [} 14 47 :

N sl o | o have passed their peak rate, manu-
{ 2 6 24 5 15 16 14 3 10 48 . . . . N
facturing in the new nations is still

8 64 5 128 us| 18| 15| 57 3| -4 4| 12| . S

minimal, but mining investment has
(9] 57 9 112 105 14 69 51 3 ()] 44 4 50 : ' :
*) 7 4] 14 9 8 5 6 |- * 2 1 51 shown some increase. In Asia, on the
(G I I, 1 2 I G T O G I I ) S0 T I ** 52 : ;
other hand, petroleum companies raised
7l sl w0l 1 ol sol 32l aei 9l 101 5

their investments in Middle East oil
2. Income is the sum of dividends, interest and branch profits; earnings is the sum of the

United States share in the net carnings of subsidiaries and branch profits. resources, iﬂld Inmluf:mt,uring firms
3. Data for other countries include Cuba for 1950 ($642 million), and 1957 ($849 million). . . . .
made small inecreases in their invest-

ments.
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Manufacturing and petroleum
investments spurt

Most of the direct foreign investment
activity is in the manufacturing and
petroleum industries, and both grew at
an accelerated rate in 1963. About
$1.6 billion was added to the value of
manufacturing afhliates abroad, with
capital flows rising only slightly from
the 1962 level to a total of about $700
million while reinvested earnings rose
sharply to a peak of $850 million.

Table 5.—New Foreign Issues Placed in the
United States, 1960—June 1964

{Millions of doliars; before deducting discounts and
commissions]

(Gross amount | U.S. portion

sold
Areas > &
T =]
= | 28| 25| = | 25|55
225 k5| | 2g|eE
S | BS| Ro] & | B98¢
oA 2% Sl YR ¥
|
1964 (January-June)» |
Total ... 432) 146| 286] 400! 123, 277
Canada.__ ] 278 . 273 265|_.___ 265
Europe . 15 150 ... 9 9.
Australia, Republic of
South Africa, New Zea- L
land, and Japan__._______{.____{..___ S B R N,
Other countries t___ 1126 131121 1109 12
International Bank__.__.__ 5 i1 (R 5 ] .
1963 (July-December)
Total. cooaaea o 315 142 173 761 104] 172
Canada. IR B 11 7) 106) 106{..__. 106

Europe___ 691 20| 49 53 5| 48
Australia, Republic of

South Africa, New Zea-

land, and Japan 66) 48 18 60{ 42 18
Other countries__._. 4 T4 57 57)---.

1963 (January-June)

SURVEY OF CURRENT BUSINESS

Most of the additional investment went
into Canada and Furope ($1.1 billion)
and other developed countries, In the
less developed countries there were
gains in “Other Western Hemisphere”
and small increases in a few Asian and
some Latin American countries, but for
the ILatin American Republics as a
whole manufacturing investments were
lower than in 1962.

As noted above, there was a sharp
rise in the proportion of manufacturing
earnings retained abroad, which rose
to over 55 percent in 1963, compared to
40 percent in 1962 and an average of 50
percent in the 1958-61 period.

Within the overall manufacturing
ategory, the largest investments made
in 1963 were by producers of transpor-
tation equipment (largely automobiles)
and chemicals.  As shown in table 6,
there has been a nearly four-fold in-
crease 1 U.S. manufacturing invest-
ments abroad since 1950, and the rate
of expansion by the automobile and
chemical companies has been even
higher. Other industry groups within
manufacturing  with notable gains
abroad were machinery (nonelectrical)
and primary and fabricated metals.

Petroleum investments abroad were
increased by $1.0 billion in 1963 ($0.7
billion in 1962). There was heightened
activity in FKurope, mainly in refining

Aueust 1964

widespread declines in 1962, Higher
earnings in Canada resulted from a
similar development.

Petroleum investments showed mod-
eratelv higher earnings in 1963, though
the total of $1.8 billion was not much
above the previous peak mn 1957,
About half of the gain in 1963 reflected
the beginning of substantial production
in North Africa, reversing earlier losses
related to the exploration and develop-
DIRECT INVESTMENTS

Earnings Grew Less Rapidly Than Book
Values in 1963
Manvufacturing Earnings Recovered From

1962 Slump
Earnings in Petroleum Continved Gradual Increase
Billion $ (ratio scale) Billion $
60 12
ALL INDUSTRIES i
40 4 8
30 Book Valve I/ 1 ¢
‘left scale)
-
20 \ 4
-\ et
-
’I \\,a
Eornings
= e (right scale}
10 W L 2
P4
20

TOTAL MANUFACTURING

Conaataloeaooe oo Lo 208 smoLugs 19083 but also in other branches of the
iﬁ;‘t’r‘;ﬁii Tepabiic or| 20| 1081 T #1077 gndustry, in Middle East producing
Do Ao MOV % | s 125 a8 130 s 37 properties, in Far Eastern refinery and
Other countries..—..-—- 52 36, 16/ 49| 35 14 other operations, and in Canada. Lo
it [ s roduction of e o | "cme /) eesd
fﬁ;{’ﬁﬁigj"ﬁg};ﬁ ar| T '1br0~';d b nve‘ugv 12 percent in 1963 2 - e 4 - .4
fa(:"ludthalj}g‘i]?[’)alriew Zear 200 30/ 168 138 30 r d | 1 y ./(' . N N p . / sanne1tv 4
Other countries 3. : 0l o s lost 138130 and their foreign refining capacity by
International Bank.___..__. 106] 1061..._. 84| B84 _._ ﬂ.bOllt 10 percent.
i ol | m2 g ae  Earnings and Income 'L NEE
Rosouati, TRepublic of i T T B Earnings on U.S. direct foreign hd
()ﬁﬁifﬁgé?ﬁéaﬁe_w Ziea- }3‘1’ §§ ﬁg }‘2’3 §§ §§ investmen‘ts' moyed up about 8 pergent 15 S
Tnternational Bank .. ol 12 o Tzl to $4.6 billion in 1963, keeping fairly

1960 close to the increase in book values. g
oI S0 1% e 2 34 %E The overall ratio of earnings to book  §
i ool % %L1 2 3 vglues remained at about 11 percent, 7
()tl:ﬁ%{i‘ gl%:{lrr%:gaﬁe“m K R I \\'rhere it has been with littl‘e variation 2
International Bank___..... 109] 1091 .__. 07| oil... since 1958. About two-thirds of the

rise in earnings was accounted for by 4
igrxlc'mﬁgiasgé lllill’;({;?s(ff%g};ﬁgg;mgggf-American Develop- the II]uIlllleCtUI'illg afﬁliat‘esy Primarily 3
Sl Hiehon o bt ot muntoecorp. 0 Buvope and Cunad, but smaller
- Includes $75 1n ering > ouins showed up in all other areas as 1950 52 54 56 58 60 62
(o Theanouptzshowy o 0.8 pughwss oxeg e WLl With the upsurge of demand in
(ﬂlz‘a.&:le&u:ili?c(oulnntsansl c(‘)lln?liiss(i)oné.ay’l‘hc International Bankfor ~ 1MOSt Em'OPean countries earnings gen- Vkne of Yeor
Digitized for FRec@istruction and Developuient issues are reduced by the oy 11y improved, in contrast to rather — us oeeimen ef commerce, otie of Business conomics 64-6-7

b clayed deliveries included in subsequent years.
http://fras,er.stf‘é’tﬁ(f‘s1 éd’.fodrb?yL eliveries 4 ¥
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ment process. Petroleum earnings were
also somewhat higher in Asia and in
Canada.

Earnings of other industries did not
change materially in 1963; the only
sizable gain was connected with the
expanded activity of affiliates in whole-
sale and retail distribution. There was
some reduction in earnings of agricul-
tural and mining properties.

Inicome remittances unchanged

While earnings rose in 1963, there was
no increase in the $3.1 billion that came
to the United States as dividends,
interest and branch profits. For in-
stance, while earnings in manufacturing
operations rose by $225 million, income
paid to the United States actually
dropped by nearly $90 million, leading
to an increase of nearly $340 million
in earnings retained abroad. Income
remittances of this industry were lower
in every area.

The decline in income receipts from
manufacturing affiliates was about
matched by higher receipts from petro-
Table 6.—Direct Investments in Manufac-

turing Enterprises Abroad, Selected Years,

1950-63. by Commodity*
[Millions of dollars; yearend book values]

1950 | 1957 | 1961 ¢ I 10962 1| 1963 !

Manufacturing, total . _[3,831 (8,009 |11,9497 13,250 | 14,890

Food produets_. _ . .| 483 723 t 1,018 | 1,105 1,242
Paper  and  allied {

products ... | 3781 722 923 1 967 | 1,053
Chemieals and allied i

| s12 1,378 | 2,059 | 2,260 | 2,580

182 | 401 | 531 5 583 623

385 941 | 1,373 t 1,495 1, 659

oo 420 927 | 1,463 i 1, 626 1,805

Electrical machinery.| 387 7311 1,004 11,106 1, 198
Pransportation |

cquipment_..._____ 485 11,204 | 2,240 | 2,560 2,941

Other produets._____ ] 599 | 983 1 1,386 1 1,548 | 1,789

*Data for a limited number of areas are available on re-
guest.

Note,—Detail may not add to totals heeause of rounding.
1. 1661, 1962 and 1963 data exclude Cuba. These invest-
ments were estimated at yearend 1960 at $111 million.

Table 7.—Net Cagpital Flows Between Pri-
mary and Secondary Foreign Affiliates,
1961-63

[Millions of dollars: net inflows (3]

T ———
961§ 1962 | 1963
—

Canada_._ . ... _..._._.._..__... 41 ) —4

Latin America 2 ¥ 16 -1
Panama.. _____ 10 13 14
Argentina - —61 =1 —14
Mexieo--. oo —4 | 11 -5

{

Europe____.__ .. _. f —22 24
France -5 ~14 -5
Germat -8 —4 —20
Ttaly___ . —25 =21 —9
Switzertand___ 60 18 105
United Kingdom —6 -9 —4
Other Burope_ . . ... -6, -22 —43

. Other countries _ _______________. —6 ! 13 —~19
Digitized o EIRASER ; ;

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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leum operations in most areas. Much
of the petroleum investment in produc-
ing properties is organized as branches
for tax reasons, and branch profits are
counted as ‘“received” when earned—
for tax purposes and in the balance of
payments accounts—without regard to
whether an actual remittance occurs.
Consequently, income receipts (as
shown in table 4) tend to be dominated
by the branch profits in petroleumn.

Other industries taken together ac-
count for substantial earnings and
income receipts, $1.2 billion and $0.7
billion, respectively, in 1963, about the
same as in 1962.

Royalties and fees received from
foreign affiliates exceeded $600 million
in 1963, and continued to grow more
rapidly than returns in the form of
dividends and profits. For manufac-
turing in particular, receipts of royalties
and fees of nearly $350 million in 1963
(table 8) were over half as large as
dividends received from foreign affiliates.

Foreign Investments in

the U.S.

During 1963 foreign long-term in-
vestments in the United States rose by
the very large amount of $2.6 billion.
As shown in table 1, however, about $2
billion of this represented the gain in
market value of U.S. corporate stocks
held abroad, including securities in the
portfolio of U.S. branches of foreign
insurance companies. The year before,
there had been sharp declines in values,
following the market break in May 1962.

Foreign net purchases of U.S. equity
securities have followed the course of
the U.S. market cuite closely: Net
liquidations showed up quickly after
May 1962, and net purchases again
became evident in the last quarter of
the year and throughout 1963. Net
purchases in 1963 were about $200
million, which was below the peaks of
over $300 million registered in 1959 and
1961, but above the $150 million annual
average since 1951. In spite of the
continued relatively strong perform-
ance of the U.S. stock market, how-
ever, there were net foreign sales of
U.S. stocks amounting to nearly $100
million in the first half of 1964. Most
of the selling was for British account.

By the end of 1963 the aggregate
market value of the U.S. corporate

A
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stocks held abroad was estimated at
$12.5 billion, with the largest amounts
recorded for Switzerland (nearly $4
billion), the United Kingdom (over
$2% billion), and Canada ($1% billion).
The actual owners, of course, are not
necessarily in the countries of record.

Foreign direct investments

The value of foreign direct invest-
ments at the end of 1963 was a little
less than $8 billion, an increase of $330
million over the previous year. This
rise consisted of $235 million in undis-
tributed profits of U.S. subsidiaries, a
$100 million increase in the market
value of securities held by insurance
companies, and a small reduction from
net, eapital outflows.

PROFILE OF U.S. DIRECT INVESTMENTS
ABROAD

Growth Has Been Concentrated in DEVELOPED
COUNTRIES, With Major Gains in
Manufacturing and Petroleum

Billion $
Year-end Book Values .
15

=]
[

Developed Countries

3
i

:
1950 60123 1950 60123 1950 60123

Investments in LESS DEVELOPED Countries
Show Minor Increases Since 1960
or

Py

Less-Developed Countries
1%,
|

1950 60123

1950 60123 1950 60123
MANUFACTURING PETROLEUM  OTHER
INDUSTRIES

U.S. Depariment ot Commerce, Office of Business Economics 64-8-8
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In 1963 there was a net outflow of 1962. This development did not re- marketable U.S. Government obliga-
capital of $5 million from f{oreign-owned flect a reduction of new investment tions, but including for 1963 an increase

companies in the United States to their
parents and affiliates abroad, as com-
pared to a net inflow of $132 million in
Table 8.—Direct Investment Receipts of

Royalties and Fees,! by Areas and Major

Industries, 1961-63
[Millions of dollars}

activity in the form of initial invest-
ments in U.S. companies or additions
to equity capital in existing companies.
New Investments in 1963 amounted to
$150 million, considerably more than
the $38 million for 1962 (table 9).
About $90 million of this total was

of $702 million in foreign holdings of
nonmarketable U.S. Government ob-
lications convertible mto marketable
obligations on short notice. It is this
$2.2 billion, together with the change
in our gold stock and monetary assets
a decrease of $400 million in 1963—

Areaand fndustry wel | 1962 (19637 ipitial investments in U.S. companies that corresponds to a net decline in

" | and $60 million represented additional U.S. monetary liquidity of $2.6 billion
All Areas,total_ . 448 548 622 . . . . e . . )

Cetroleum.__ .. 5] 97| 105 equity capital in existing companies. (Continued on page 24)
Manufacturing 240 303 316 y . . . . .
Trade. .. . 7 56 I The net outflow for 1963 was largely Table 10.—Foreign Direct Investments in
Other indus 67 92 103 tl o lt f . ‘t' '.t L. o - t the United States—Earniugs’ Income
< \nads 5 he result ol actvily 1n open accounts Paid Out, and Undistributed Profits, by
Canada, total . __ . ___ 102 114 119 < . .
Petroleum__. 14 15 12 between U.S. companies and their par- Avea and by Industry, 1962-63
Manufacturing . 66 77 83 . . . Milli f dollars
Trade. ... i 9 7 6 ent organizations and affiliates abroad, [ llions of dollars]
Other industries. .. ... .. 14 15 16 . .
which went from an inflow of $120 1962 1963
Latin America, total . ___ . 163 123 121 JET .
Petroleum._. . 24 7 5 million in 1962 to an outflow of $80
Manufacturing _._ 43 49 46 1 . . ’ l
Prade.. . - - 1 16 17 million in 1963. These open account - 5. L 2.
ther industries..._. ... ... 31 31 . . . Arca and industry =05 = =
transactions fluctuate widely, especially repandindusty - 12 125 1, |8 123
Europe, total .. _ .. _________.___. . 161 210 259 . . ' - %y |[EZZ 2 |g (EZEZ
Potrolourn. .- 21 19 18 for trading companies. About half of S | E.|22s| £ (£, |22
Manufacturing 106 139 176 . = | S3125& £ |28 [E%=
Trade. ... A = 19 27 32 the outflow on intercompany account S AT & B0 B7
Other industries. ... _._._. 16 25 32 . . N e
o . ol 1 e D 1963, or about $40 million, was ac-
ther areas, total . ... . . . . . Fotal_ ... . ... | 432 ] 25 214 | 511 | 298 236
Petroletim__ . 37 36 i counted for by trading companies, and o 58 |5
Manufacturing. . 25 38 42 . . By Area
'(I‘l':lul(\ e . ]2 26 9 this was in lzlrg'e measure a I'epn.\‘mentf Canadu. _._ . _._...| 147 | 105 561177 | 128 66
dther industries. .. ... .. 1 24 . 11 . United Kingdom. 105 | 65 44 | 143 | 68 7
of $80 million of inflows by these com- oo Burope o {172 | 73| 114 182 | s6| o7
. . . OP PO R e 3 -_—

» Preliminary. panies in the previous vear. The re- — Otheraras—..—. S R e

NOTE.— Detail may not add to totals because of roundings. ar . f RPN . By Industry ;

1. Excludes foreign film rentals. mainder of the 1963 ('“plt’dl outflow was I{'{‘LYUI;‘UIIL_:_...“,. ﬁt) l? llg 1;33 g 123
- RN : for .o 115 : s Manufacturing. 16 76 881197 | 1 6
Table 9.—Foreign Direct Investments in the acqmnted or b_'\ $I.7 million of hqul I[;,rétsz;,,gt.’" ,1,2 ﬁ§ 18 }S 5? !

United States—Capital Flow by Type, dations of f{oreign investments, more Other finvnce 75| 89 ‘;gl o2 | 86 5

: -6 . or industrics-_-| (* -3| 6] 18] (¢

Area and Industry, 1962-63 than half of which resulted from the ~ Otherindustric S el Bl R L

[Millions of dollars: outflow (=)}

purchase of a Swiss-owned insurance

* Less than $500,000.
1962 1963 company b)' a U.S. company t,hl-()ugh Nore.—Detall may not add to totals because of rounding,
the exclmnge of stock. Table 11.—Value of Foreign Direct Invest-
. P . . ments in the United States by Area and
Area and industry —_ R s = ar o ! > 11 -C K - -
vondindusiey | o |7 gz E Edl]]l:nz_,s of the for eign controlled Industry, 1950, 1960-63
F2%|L2E 525 S%  companies rose 18 percent m 1963 to {Millions of dollars]
oz == T & et N PR, . .
= |z ~ = $511 million. Of this amount com-
—_— . . Area and industry 1950 | 1960 | 1961 | 19627 | 1963 »
panies engaged in petroleum and manu-
All areas, tolal_.___ | 132 38 -5 —~79 151 | —77 . o R R
Canad 7% R R R A facturing accounted for $150 million Total.ooeeemeeaenee- 3,391 6,910 7,392 7,612 | 7,944
I 14T T4 B DU 2 —17 - . ;
o and $200 million, respectively. Each By area \
United Kingdom__.| 19 2 44 12 36| —5 . . . | i
R showed considerable gain from the pre- Canada..ceeeeeceeeeeeee. 1,020 (1,934 11,989 [2.064 | 2,183
Other Europe_____ 43 27 | —61 | =75 62 | —48 . = . R |
Belgium..._.- 8031 22| Ryl Vious Year, petroleum earnings rising  United Kingdom.......... 1,168 |2.218 2. 184 {2,474 | 2,665
France. . — - - “p . . !
Germany, 311 2] =91 —~10] 1| about one-fifth and manufacturing one-  other Europe_oeeoeeeoo_. 1059 12,150 2 644 12,771 | 2,826
Ttady ..o 22 1 19 —6 25 (oo . , . B . Belgium.._ ( (57 151 158 161
) i third. The manufacturing companies France._. (M R 195 183 ] 182
Netherlands. ____ 1 —19 1, =351 =50 | SUI R . . .. . s Germmany ¢y W3 1200 152 149
Sweden_____ IS Ao T G0 N NS M aised their dividends in 1963, by an v 0TI M T s o100 102
Switzerland . -7 3| —32 —5& 20 |2—47 .o . |
Otheraa_ ... Bioean ER T R amount about equal to their increase in Netherlands. ... ceeoo.. B34 47 023 11,082 | 1134
i . - . . Sweden_ .. ) 166 176 179 185
Latin Awerica..... G 1| 24| =17 ... -7 earnings, but fOl' soine tume most Of Qwitzerland. . O B 0 B w30 | 836 825
. . Other countries. ...} 377 740N 83 84
Tanan - -oooooooooo L7 S -10 | -31, 2f [ the petroleum earnings have remained
. . .. Japan .o oo ) N$Loe2 | 112 104
Other areas....... —3 |...__. 30 3. e undistributed as dividends. |
All industries. tofal i 132 58 N I — ” Other areas._ ..o cceceeece 134§ 181 2] 190 165
industries, total__, E ~5 ! ~7 = v . P s
; Shori-term investments By Indusiry i
Petroleum._ =220 L —44 1 —60 20 —5 . . rye !
Manufacturing a7 el —s) | -1 A further increase of $2.6 billion  petroleum . oeeoeeeneen 405 (1298 11,325 11,419 | 1,513
Trade.. ... &3 4 =511 =39 31 —14 . ve ot . . . Manufacturing. 1,135 12,611 2,734 12,885 | 3,018
Lnsuranee. 36 || —37 2130 occurred m 1963 in foreign holdings of  Transportation. @ 081405 1 104 | 406
Other finamec._._| 11 6l sl alTE 1 . . Trade I SO PO L o
Other_____._._.... —17 1] 250 17 35! -5 short-term assets in the United States  rFinance and insuranc 1,065 (1,510 2,025 1,943 |42, 045
| . o Other industries .o oo TS 2094 0 231 212 257
and various types of U.S. Government ‘

* Less than %500,000.

1. “New investments’” represents initial investments in
U.8. companies or increase in eqguity capital of exicting
foreign-owned U8, conpanies.

2. Primarily represents sale of a controlling interest in a
U.S. company in exchange for a minority interest in the
U.8. nurchaser,

NortE.—Detail nay not add to totals beeuuse of ronnding.,

obligations. Of this amount, about
$2.2 billion represented liquid assets—
largely deposits in U.S. banks, com-
inercial paper held with banks, and

7 Revised.

1. Included in other countrics,

2. Included in other areas.

3, Included in other industries.

4. Includes approximately $100 million due to upward re-
valuation of securities held by insurance companies,
NoTE—Detail mayv not add te totals beeause of rounding.

» Preliminary,
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Personal Income by States and Regions in 1963

few months.

period 1940 to 1960,

Analysis of Employment Changes by County

The Regional leonomies Division of the Office of Business Economies has
completed a statistical analysis of certain factors underlying the employment
growth of 3,102 local arcas (mostly counties) in the United States for the
Thesc analytical materials will be published within a
Meceanwhile, beeause of the large number of requests which are
being made for them, OBE is making the machine output available on a
limited basiz for immediate inspeetion.
in the Regional Eeonomies Division of the Office of Buxiness Keonomies,
U.8. Department of Commeree, Washington, D.C.

The tabulations may be examined

THIS annual report presents OBE’s
detailed estimates of personal income
in the various States and regions In
1963.  Preliminary figures, together
with a brief review of major develop-
ments last year, were published in the
April issue of the Survey. That issue
also carried a comprehensive review of
geographic income changes since World
War II. 'The 1963 estimates in that
report. were based on preliminary and
incomplete source data and were pre-
sented in summary form with only total
and per capita income shown for each
State.

The 1963 income data in the follow-
ing pages are revisions of the earlier ag-
gregates, but more importantly, they
include detailed breakdowns of the
totals by industrial source and type of
pavment. Figures for 1961 and 1962
have also been revised, although the
revisions are minor. They reflect the
considerable amount of additional data
which have become available since the
estimates were first prepared, as well as
adjustment to the revised national
totals last
SURVEY.

Table 1 shows total personal income
by States from 1954 through 1963,
Table 2 presents annual estimates of

per capita income from 1950 forward.
Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

published in month’s

Comparable figures for earlier years
back to 1929 may be found in ‘“Personal
Income by States Since 1929, a 1956
supplement to the Survey, which is
available in libraries and which may
still be purchased from the Super-
intendent of Documents, U.S. Govern-
ment Printing Office, Washington, D.C.,
20402, or from the nearest Department
of Commerce field office.

Disposable personal income

Table 3 contains estimates of total
and per capita disposable income for
selected years from 1929 through 1963.
Such estimates for all yvears have not
been made mainly because of data
limitations. In this connection, how-
ever, it may be noted that the regional
distributions of disposable income and
personal income in any given vear are
quite similar, and that long-run geo-
graphic shifts in the two measures are
much the same.

Tables 4-62a present a breakdown of
personal income in each State and
region by major source for the period
1961-63.  This detail includes wage
and salary disbursements classified into
about 25 separate industries, proprie-
tors’ income subdivided into farm and
nonfarm components, and totals for
eacli of the other main types of personal
income. An industrial breakdown of

nonfarm proprietors’ income is not pro-
vided in view of its questionable valid-
ity for separate analytical use, partic-
ularly with regard to year-to-year

changes.  Comparable data for 1929
through 1953 are contained in the
Personal Income supplement noted

above. Figures for 1954-56 may be
found in the August 1959 issue of the
Survey; for 1957, in the August 1960
SurvEeY; for 1958, in the August 1961
SUrvEY; for 1959, in the August 1962
SurveY; and for 1960, in the August
1963 issue.

Income by industrial origin

Frequent requests are received for
breakdowns of State personal income
by industrial source. Available statis-
tical data do not permit a complete
allocation of total income to the in-
How-
ever, in addition to the considerable
detall in tables 4-62a, some additional
classifications of personal incomme by
industrial origin have been prepared.

Thus, table 63 shows the amount of
personal income received in each State
directly from
(separately for Federal and State and
local), and private nonfurm pursuits.
Separate focus on these three sectors

dustry of origin in each State.

farming, government
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has been found essential for analysis of
both the composition and movement of
total personal income by States and
regions.

Table 70 provides an industrial dis-
tribution for each State of a large seg-

SURVEY OF CURRENT BUSINISS

ment of total personal income. This
consists of the combined total of wage
and salary disbursements, other labor
income, and proprietors’ income. These
three flows together account for about
four-fifths of the Nation’s personal in-

Angust 14

come and present a broad view of the
industrial composition of each State’s
economy. Also, they represent the
most comprehensive measure of current
dollar production that has been con-
structed on a geographic basis.

Table 1.—Total Personal Income, by States and Regions, 1954-63

Table 2.—Per Capita Personal Income, by States and Regions, 1950-63

Table 1 (millions of dollars) Table2 (dollars)
State andregion
1954 ' 1955 | 1956 ' 1957 | 1988 | 1959 ] 19601 ‘ 19611 ’ 19621 ’ 10631 {11950 I 1951 I 1952 | 1953 ' 1954 | 1955 l 1956 | 1657 | 1958 ‘ 1959 |1960 111961 11962111963
United States__._______._.______ 285, 339306, 598330, 380348, 724|357, 498|381, 326 (399, 028 415,182439,977|461,610](1, 4811, 6491, 7271, 788|1, 7701, 866 |1, 9752, 0482, 064 2, 1632, 217|2, 26812, 3682, 449
New England.___._..___..____. 18,857| 20,200| 21, 642| 22,793| 23,339| 24,701) 25,904; 27,002] 28,526 29, 780||1,629|1,823|1,908|1, 958|1, 938|2, 076 12, 214 |2, 298|2, 302|2, 3802, 465|2, 565|2, 671|2, 766
1,452 1,532 1,590 1,654 1,717 1,820| 1,842] 1,918 1,9711|1,193|1,3001,427(1,431|3,431|1, 5751, 6441, 686|1, 7481, 792|1, 871|1, ®66)1, 9612, 007
New Ilampshire. 894 952| 1,006| 1,071 1,007 1,201] 1,266; 1,314{ 1,394] 1,450}(1,316(1, 47011 527(1, 57011, 614(1, 712]1, 774|1, 8591, 878|1, €95|2,075|2, 161 |2, 241]2, 313
Vermont_ ... ... ... 543 567 606 628 649 697 734 754 794 8271|1, 1881, 328|1, 396 |1, 4341, 4481, 52811, 6121, 666|1, 708/1, 8061, 8921, 948/2, 052|2, 121
Messachusetts. .. _| 9,403} 10,056] 10, 719| 11,346 11, 668] 12,381| 12,952| 13, 579} 14,269 14, 889|11, 663:1, 845!1, 9161, 95711, 936|2, 0852, 2282, 3292, 349|2, 436|2, 515|2. 648|2, 75012, 853
Rhode Island.. 1 1,515 1,617| 1,677| 1,694| 1,738| 1,832| 1.875] 1,941| 2,082} 2,6153(|1, 6521, 8151, 846(1, 8981, 8541, 960(1, 98911, 98412, 0212, 145|2, 19312, 22|2, 371;2, 433
Connecticut. . ... .. ___. 5,190| 5,556] 6,102] 6,464 6,533; 6,873| 7,257| 7,572 8,069| 8, 490i|1,900/2, 200|2, 3222, 400|2, 351|2, 48912, 7162, 8132, 720|2, 7552, 858|2, 983, 0743, 185
Mideast__.____._..__.._..._.... 73,231/ 78,014 84,058 88,586| 90,029 96, 100| 99, 666/103,329(108,889(113,617,(1, 759/1, 9141, 994|2, 0762, 0512, 1532, 3022, 4062, 407|2, 52412, 5832, G402, 711|2, 829
New York oo .. 34,189 36, 508| 39,023| 41,190} 42,061| 45, 197| 46, 837| 48, 633| 51,243: 53, 3611]1, 882|2,002|2, 079)2, 1472, 161]2, 27012, 420|2, 5422, 5642, 7202, 77812, 829/2, 9203, 013
New Jersey.- | 11,622} 12,851| 13,3791 14,205 14,404] 15,499| 16,193| 17,060| 18,073: 18, 86111, 790(2,0002, 114|2, 216|2, 214{2, 304,2, 42912, 535/2, 4952, 601|2, 66312, 751|2, 813.2, 915
Pennsylvania.___._..._.....___ 19, 572| 20, 706| 22, 410| 23, 525| 23, 582] 24, 757| 25,539| 25, 954| 27,015 28,017j1, 566{1, 734]1, 7951, 902|1, 8131, 9152, 065|2, 1492, 133|2, 2042, 2562, 2832, 373:2, 452
Delaware___.___ ... _________ 906| 1,049 1,204| 1,215) 1,222| 1,299 1,348 1,384, 1,466; 1, 570{2, 146|2,285/2, 3952, 510(2, 475/2. 718/2, 98012, 8932, 8552, 9593, 00213, 0223, 1393, 298
Maryland.____.____. _| 5.084] 5,453] 5,998 6,381| 6,641 7,133| 7,453 7,942 &,555] 9,163||1,580]1,767|1,884|1,967|1,924|1, 052:2, 103:2, 2202, 23312, 338|2. 20812, 5212, 64612, 786
District of Columbia.._.__._. 1,858] 1,947| 2,044} 2,070 2,119| 2,215{ 2,296] 2,356| 2,537 2,645||2.179\2. 3442, 411|2,276(2, 2442, 434|2, 644{2, 6682, 759|2, 8882, 99313, 0173, 215(3, 315
GreatLakes. ______..______.___ 64,8941 70,208| 75,341| 78,469| 77,939| 83,188) 86,232 88,009| 92,706] 97, 073}|1,660{1,872|1, 9452, 053 |1, 969|2, 0942, 207 |2, 2602, 2002, 3192, 375(2, 4002, 5162, 608
15,785| 16, 587| 16, 923| 16, 540| 17, 467 18,114] 19,264] 20, 624|!1, 68211, 8651, 9462, 134]2, 007 |2, 1782, 229(2, 2452, 1632, 2532, 317(2, 2662, 399,2, 541
18,5391 19,901| 20,906| 20.494| 21,977 23,086| 24,215| 25, 164({1, 6121, 867(1, 9542, 018{1, 924 (2, 061|2. 1732, 253)2, 159|2, 286(2. 331]2, 3312, 412)2, 474
8,251| 8,859 9,212 9,123{ 9,741 10, 460§ 11,041| 11, 648||1, 520{1, 695(1, 756|1, 9131, 787(1, 8921, 985|2, 0291, 9852, 110;2, 188|2, 2272, 3682, 481
19, 751| 20,968| 22,857| 23,941| 24, 100| 25, 693| 26, 564| 27, 478| 28,895 30, 020]|1, 8262, 035{2, 095(2, 197 (2, 174(2, 272|2, 44012, 505|2, 451|2, 576(2, 63F 2, 724|2, 861{2, 94%
6,152: 6,615 7,137 7,487 7,682 8,310| 8,562 8,871 9,291} 9,617|(1,467|1,697{1,760|1, 7841, 709|1, 804|1, 90%(1, 969|1, 9892, 1232, 1572, 2222, 31212, 368
24,084 24,683/ 26,200 28,099 29,551| 30,481] 32,086 33,168/ 35,262( 36,534||1, 4111, 5301, 6071, 6141, 656|1,664|1, 7431, 85611, 9541, 9952, 0812, 1352, 2652, 332
5,154 5,450| 5,768 6,173] 6,484 6,706] 7,094| 7,432 7,712| 8 152//1,397(1,533|1, 5891, 6481, 648]1, 710(1, 7691, 863]1, 9451, 9852, 074|2, 154{2, 2282, 329
4,4891 4,260 4,572| 5,110| 5,245 5,412 5,580 5,810 6,075 6,399|1, 4491, 554|1, 425(1, 550|1, 70611, 587 1, 6821, 8641, 92111, 972|2, 022|2, 0882, 190{2, 302
7,055, 7,579 8,082 8310 8 666 9,260 9,524 9,865 10,285} 10,900(,1, 4161, 562 1, 661 |1, 715|1, 705|1, 795,1, 904|1, 951,2, 044 2, 161/2, 20412, 2772, 40132, 518
North Dakota___.___________. 783 872 017 939 1,049 9861 1.107 995; 1,400 1,300(1,268|1,322|1,282(1, 2461, 257 1, 3891, 4581, 493 |1, 6921, 5731, 74911, 550 2, 212|2, 050
South Dakota- 910 861 926 1,091 1,124 1,027 1.266; 1,275] 1.460! 1,390|i1,2161,416(1, 2441, 345]1, 375|1,279,1, 3561, 600|1, 6751, 513|1, 8451, 824|2, 025|1, 886
Nebraska 2,259) 2,203) 2,294] 2,638 2,736 2,788) 3,025] 3,006) 3,319; 3,376:]1, 472]1, 5561, 67011, 605)1, 70011, 6201, 650(1, 8921, 97711, 98912, 12912, 161|2, 2052, 312
Kansas. oo ooeooooooa 3,434] 3,458| 3,641] 3,838| 4,247 4,302] 4,490; 4,695 4,911 5,017{1,380|1, 5151, 715|1, 637|1, 691|1, 662|1, 7251, 8091, 984|1, 990/2, 0602, 1392, 217|2, 255
Southeast ... ... .. 43, 148} 47, 154| 50,971] 53,790] 56, 102 59, 965 62, 268 65, 452| 69, 922) 74,360||1,011)1, 1271,1941,237|1, 232|1, 3231, 4021, 4461, 4851, 5651, 601{1, 6541, 7381, 820
Virginda_ .. _ ... ... 5.256] 5,603 6,094] 6,386 6,641] 7,043] 7,379| 7,760 8,399 8 907i|1,234(1,393(1,475!1,4841,509:1, 5711, 6471, 67111, 702,1, 7931, &52/1, 8861, 977|2, 057
West Virginia. 2,414] 2,5861 2,878 3,082 2,974| 3,060, 3,009! 3,125/ 3,224; 3 348011,008:1,221i1,290!1,3071,253/1,356:1, 521 (1, 63611, 582(1, 635!1, 676/1, 72711, 795/1, 83
Kentucky_ . ... ... 33,6270 3,782] 4,022 4,203} 4,347 4,563) 4.672] 5,007] 5,283 5,545| 9581,121.1,2031,250(1, 246{1, 297‘1, 38511, 4291, 45311, 514(1, 53611, 6351, 7131, 792
Teanessee - 4,056 4,3471 4,652] 4,864( 5,016| 5,346| 5.494; 5,844 6,184 6,588 9951,080!1, 132|1,218]1, 20611, 27011, 35111, 40111, 43311, 5070, 5391\1, 62?'1, 69311, 783
North Carolina.. 50230 5,535( 5,902 5,976 6,300 6,716/ 7,138 7,617 8 1771 8,601 1,01211,115/1,152/1,172|1,2001, 285.1, 34811, 3451, 4161, 49211, 56211, 63511, 738|1, 807
South Carolina_. 2, 414i 2,604 2,711 2,818{ 2,931] 3,142; 3,300 3,472 3, 745; 3,944:1 88211,046(1, 1171, 141(1, 0811, 147{1, 182{1, 210}1, 2491, 327 1, 3781, 4381, 530(1, 588
: |
Georgia 4,414; 4,918 5,27 5,432] 5,676] 6.079) 6.368, 6,599. 7,145; 7,715011,0171,141:1, 201(1, 2391, 209{1, 332:1, 402!1, 41811, 46911, 558|1, 609'1, 6421, 75011, 864
Florida. 5,312, 6, 088! 6,979 7,763 8,4811 9,384! 9,843! 10,319} 11,221} 11,93311,287(1,375:1, 4571, 5351, 53411, 659°1, 77111, 8291, 85511, 9591, 967!, 969|2, 0652, 111
Alabama. .. .. .. 3,258 3.708| 3.932| 4,206] 4,382] 4,617 4,789 4,947] 5,164! 5,538 %69; 986:1,044|1,084 1, 0681, 199 1, 25811, 325[1, 360!1, 4251, 46211, 457 {1, 557{1, 655
MissisSSippi. oo mme oo 1,836 2,065 2,097| 2,116/ 2,281{ 2,490! 2,552 2,751 2, 906‘ 3, 183! 733] 793 855 886] 883 994; 989 99211,075'1, 15211, 16811, 240:1, 2851, 390
Louistana . _ 3,756, 3,850 4,424) 4,884] 4,929; 5,165 5.240; 5,396} 5,692 6,072|:1,087,1,173'1,243|1,205{1, 3011, 3571, 4611, 5651, 560 1, 61111, 6081, 6301, 6891, 776
Arkansas.._ ... ... 1.7827 1,983] 2,006 2,060 2,144] 2,360| 2,394 2,615 2,782] 2,086, 807] 905 965 995(1,001|1,0%7.1, 13611, 148i1, 209:1, 32711, 3381, 4501, 5101, 607
Southwest ... _.___...___. 19, 136] 20,513 22,105| 23,697, 24,869 26, 328] 27,190! 28,786/ 30, 181: 31, 5021 1,288]1,419:1, 4991, 529{1, 5531, 615:1, 702'1, 7721, 8191, 8891, 906 |1, 95512, 0052, 047
|
Oklahoma 31621 3,3417 3,572) 3,730 3,942; 4,083, 4,305, 4,502) 4,675 4,8581, 14611, 283]1,402/1, 4761, 4661, 52811, 595(1, 64111, 73611, 77411, 84011, 88111, 9101, 953
Texus 13,3910 14, 380 15,422] 16,556| 17, 165] 18,1321 18, 4861 19, 569 20, 437{ 21, 351111, 339:1, 453.1, 52311, 5491, 585|1, 6451, 732|1, 815|1, 8431, 9181, 91711, 9732, 01912, 068
New Mes 1.088] 1,1590 1.257) 1.401) 1,558] 1,688] 1,730 1,795] 1,888; 1,953:{1,162]1,2901, 3451, 361}1, 388|1, 434|1, 527|1, 610]1, 723 1, 819{1, R0GI1, £20i1, 8941, 918
Arizona 1,495 1,633 1,854 2,010] 2,204 2,425 2,669, 2,920, 3,181 3,340:|1,295]1, 5611, 65511, 610|1, 604|1, 69611, 816/1, 8061, 868i1, 93412, 01372, 0482, 1412, 142
Rocky Mountain_______.___.___ 8,174} 6,670 7,285 7,830 8,207, 8,627, 9,072i 9,539] 10,336| 10,667|1,425!1,643.1,699'1,6671,632|1,701!1, 7931, 8841, 965|2, 028/2, 0832, 1172, 2572, 269
\
Montana_ ... ___ 1,071 1,158) 1,229| 1,280] 1,338} 1,328] 1,363 1,345 1,558 1,553|1,600,1,77111,7861,798(1, 747|1, 8621, 9021, 9342, 015’1, 99112, 00411, 92412, 23512, 197
Tdaho_ ... 880 917 1,024} 1,072] 1,121 1,180} 1,184] 1,242} 1,351 1,366:1,279 1,446“1, 574(1,499/1, 49411, 518]1, 6541, 678|1, 73811, 793|1, 765[1, 81011, 930:1, 916
Wyoming._ ... ... 537 570 614 650 688 720 765 773 810 83411, 62311, 8841, 8281, 854{1, 790(1, 8101, 9132, 0122, 1372, 2152, 284|2, 28012, 440,2, 475
2,543) 2,783| 3,064 3,367 3,550 3,769 4.0391 4,340 4,618] 4,831'|1,444|1,720(1, 7911, 7141, 673]1,758,1, 8511, 9892, 101|2, 18212, 2832, 3572, 440,2, 464
1,143] 1,242 1,354, 1,461 1.510] 1,630 1,721} 1,839, 1,999, 2, 083‘ 1,282]1, 4581, 5041, 5261, 500|1, 55611, 645|1, 743 |1, 766{1, 8591, 9101, 9562, 0872, 119
35,815! 39,156| 42,778, 45,460 47,462| 51,936| 54,557: 57, 748i 61, 907| 65, 706; 1,788:1,975(2, 06812, 1032, 0892, 210;2, 32612, 3972, 430|2, 5722, 625|2, 691:2, 7892, 878
Washington. ... __..__. 4.856; 5,211 5,502] 5,832) 5,977| 6,372] 6.597| 6, 946‘i 7,426] 7,575{|1, 67111, 816]1, 9091, 965|1, 952(1, 981|2, 04612, 1282, 14%]2, 2572, 300|2, 3552, 46712, 484
Oregon______ 12,9191 38,1301 3,398] 3,400{ 3,556 3,845 3.962| 4,083 4,324 4, 568! 1,600(1, 75711, 827 |1, 8081, 767(1, 857 :1, 96911, 960|2, 050:2, 190|2, 225(2, 2982, 3932, 502
Nevada __. R 508 582 605 646 688 759 R15 o11] 1,104| 1,24611,93812, 18312, 365/2, 3572, 363 |2, 4252, 42012, 51412, 5862, 7202, 79112, 574!3, 154/3, 386
California_ ... ... ... _| 27,4321 30,224 33,273 35,582{ 37,241} 40,960] 43, 183] 45, 808| 49, 053] 52, 3171 1,83912,037:2, 129|2, 1652, 154|2, 297 .2, 42412, 5002, 52612, 6712, 725,2, 79112, 88112, 974
Alaska 493 500 548 537 526 565 632; 623 661 7041 2, 231\2, 62912, 1872, 887 |2, 2722, 2832, 4912, 897|2. 4692, 52312, 760,2, 672|2, 73112, 839
1fawaii 893 9520 1,024 1,098 1,158} 1,290; 1.421| 1,521 1,587 1, GG7I 1, 403’1, 48911, 745|1,782|1, 76811, 789|1, 8621, 916|1, 946|2, 1182, 274}2, 358}2, 394|‘2, 462
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Tables 63-70 of the Personal Income
supplement present comparable data on
the industrial breakdown of personal
income for selected years since 1929.
Each August issue of the SURvVEY has
sarried these two tables in terms of the
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current year. Because of data revi-
sions, the industrial breakdowns by
State after 1950, shown in tables 63 and
70 of both the 1956 Personal Income
suppleinent and August issues of the
Survey from 1957 through 1963, are
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not strictly comparable with the cor-
respondingly numbered tables in this
issue. Comparable figcures have been
prepared for 1957 to serve as an inter-
mediate benchmark between 1950 and
1963. They are available on request.

Table 3.—Total and Per Capita Disposable Personal Income, by States and Regions, Selected Years 1929-63

Total (iniltions of dollars) Per capita (dollars)
1029 1940 1946 1950 1953 1955 1957 1959 1961 1963 1929 1940 1946 1950 1953 1955 1957 1959 1961 | 1963

United States_...........___ 83,020 (75,924 (157,003 (204,729 |247,752 {271,240 (306,510 |334, 935 1362, 517 (400, 284 682 575 | 1,116 | 1,354 | 1,565 | 1,651 | 1,800 | 1,900 | 1,981 | 2,123
New England_._.......____ 6,901 | 6,169 | 10,874 | 13,769 | 16,306 | 17,789 | 19,971 | 21,613 | 23,479 | 25,742 849 | 730 | 1,221 | 1,477 | 1,707 | 1,828 | 2,013 | 2,083 : 2,230 . 2,391
Maine_.._.____ 467 432 859 1,012 1, 165 1,333 1,433 1, 557 1, 647 1,745 586 509 | 1,029 | 1,111 ) 1,28 | 1,446 | 1,520 [ 1,625 | 1,669 | 1,777
New Hampshire- 315 275 515 644 756 851 943 1,062 1,151 1,264 675 559 | 1,040 | 1,213 | 1,377 | 1,531 | 1,637 | 1,764 | 1,803 © 2,016
Vermont-_.__._.__.__.__. 220 178 333 416 487 512 557 616 663 727 613 490 974 | 1,103 | 1,288 | 1,380 | 1,477 | 1,596 | 1,713 ! 1, Xfi4
Massachusetts_ 3,724 | 3,261 5,562 | 6,996 [ 8096 | 8 811 9,928 | 10,793 | 11,801 | 12,829 881 755 11,226 | 1,492 | 1,697 | 1,827 | 2,038 | 2,123 | 2, 3U‘I 2, 45%
Rhode Island 515 951 1,170 1,359 1,431 1, 496 1,620 1,604 1,879 8144 716 | 1,204 | 1,502 | 1,670 | 1,735 | 1,752 | 1,807 | 1,974 | 2,123
Connecticut__._ 1,508 | 2,654 3,531 4,443 4, 851 5,614 5,965 | 6,523 7,208 1| 1,003 883 | 1,389 | 1,738 | 2,084 | 2,173 | 2,443 | 2,301 | 2,548 | 2,737
Mideast ... ool 26,361 (22,952 | 41,246 | 53,327 | 62,559 | 67,981 | 76,818 | 83,121 | 88,747 | 96,896 934 757 | 1,320 | 1,578 | 1,789 | 1,876 | 2,086 | 2,183 | 2,267 | 2,412
New Yorko oo 13,381 |11,142 | 19,645 | 24,938 | 28,371 | 31,495 | 35,426 | 38,688 | 41,146 | 44,920 {| 1,099 828 | 1,462 1 1,673 | 1,831 | 1,959 | 2,186 | 2,328 | 2,393 | 2,537
New Jersey 3,593 1 3,325 6,129 | 7,899 [ 9,968 | 10,928 | 12,491 | 13,604 | 14,844 | 16,310 901 796 11,360 | 1,625 | 1,936 ; 2,038 | 2,229 | 2, 2,304 | 2,521
Pennsylvan 7,332 | 6,199 | 11,213 | 14,991 | 17,584 | 18,272 | 20,543 | 21,673 | 22,701 | 24,268 754 626 | 1,135 | 1,425 | 1,660 | 1,600 | 1,877 | 1,929 | 1,997 | 2,124
Delaware 222 232 383 565 695 R34 1,008 1,085 1, 150 1, 283 941 862 | 1,277 | 1,760 | 1,991 | 2,161 | 2,400 | 2,472 | 2,511 | 2,706
Maryland___. 11,230 | 1,265 2, 554 3,335 4,303 4,742 5, 556 6,191 6, 903 7, 886 59 638 | 1,147 | 1,404 | 1,683 | 1,697 [ 1,933 [ 2,020 | 2,194 : 2,398
District of Columbia_..__ 603 789 1,322 1, 599 1,638 1,710 1,794 1, 880 2,003 2,224 (] 1,248 | 1,143 | 1,480 | 1,964 | 1,976 | 2,138 | 2,312 | 2,451 | 2,565 | 2,787
Great Lakes_.___._______.__ 19,636 (17,310 | 34,245 | 46,020 | 57,194 | 61,871 | 68,647 | 73,150 | 76,996 | 84,173 780 648 | 1,205 | 1,505 | 1,786 | 1,846 | 1,977 | 2,039 | 2,100 | 2,261
Michigan 6,038 | 9,776 | 12,540 | 13,873 | 14,781 | 15,383 | 15,873 | 17,939 766 1 659 | 1,181 | 1,523 | 1,843 | 1,914 | 1,961 | 1,984 | 1,986 | 2,210
Ohio_.. 8,822 1 11,711 | 15,023 | 16,348 | 18,301 | 19,333 | 20,203 | 21, 840 760 646 | 1,174 | 1,464 | 1,751 | 1,812 | 1,972 | 2,011 | 2,040 | 2, 147
Indiana.. 3,998 | 5,515 7,132 | 7,388 | 8155 | 8,651 9,259 | 10, 222 600 540 | 1,080 | 1,395 | 1,703 [ 1,694 | 1,796 | 1,874 | 1,972 | 2,178
Illinois 11,039 | 14,438 | 17,059 | 18,466 | 20,884 | 22,527 | 23,947 | 25,051 927 734 | 1,352 | 1,649 ;1 1,906 | 2,001 | 2,185 | 2,259 | 2,374 | 2,549
Wisconsin 1,942 | 1,675 3,448 | 4,580 5, 440 5,796 | 6,526 | 7,256 7,714 8, 221 662 533 11,088 | 1,328 | 1,553 | 1,581 | 1,716 | 1,853 { 1,932 } 2,024
Plains. ... 7,402 | 6,336 | 13,950 | 18,192 | 20,485 | 22,108 | 25,087 | 27,080 | 29,248 | 32,056 558 469 | 1,058 : 1,293 | 1,427 | 1,490 | 1,657 | 1,772 | 1,883 | 2,046
2,898 3,787 | 4,439 4,819 | 5,430 5,880 | 6,475 7,040 581 510 1 1,059 | 1,264 | 1,449 | 1,512 | 1,639 | 1,741 | 1,876 | 2,011
2,737 3,494 3, 668 3,831 4, 595 4,823 5,146 { 5,659 563 487 1 1,109 | 1,333 | 1,391 | 1,427 | 1,676 | 1,757 | 1,849 | 2,036
4,045 5,233 6, 148 6,772 7,375 1 8,214 | B,686 | 9,541 613 500 | 1,076 | 1,326 | 1,506 | 1,604 | 1,732 | 1,916 | 2,005 | 2,204
515 718 694 802 840 881 892 1,174 366 341 956 | 1,166 | 1,121 | 1,277 | 1,335 | 1,405 | 1,389 | 1,852
South Dakota__ 595 742 807 795 1,001 933 1,159 1,257 407 349 | 1,012 § 1,138 | 1,232 | 1,181 | 1,468 | 1,374 1, 706
Nebraska.__ 797 564 1,307 1,803 1,868 1,989 2, 406 2,504 | 2,738 2,994 580 429 | 1,041 | 1,362 | 1,424 | 1,462 | 1,726 | 1,786 2,051
Kansas 977 744 1,823 2,415 {2,861 3, 100 3, 440 3,845 | 4,152 | 4,391 523 416 + 1,010 | 1,261 | 1,441 1 1,490 | 1,621 | 1,778 1,973
Southeast. ... . oo...._ 9,785 |10,094 | 24,826 | 31,722 | 39,001 | 42,902 | 48,184 | 53,663 | 58,357 | 65,757 360 333 782 938 | 1,118 | 1,204 | 1,296 | 1,401 1,610
Virginda..________________ 1,082 [ 1,232 | 3,080 | 3,609 | 4.639 5,025 5,622 6, 198 6,703 426 453 914 | 1,134 | 1,319 | 1,409 | 1.471 | 1,578 © 1,785
West Virginia__ 1,558 2,057 | 2,313 2,354 | 2,753 2,745 2,780 455 397 852 | 1025 | 1,187 | 1,234 | 1,461 | 1,466 1,666
Kentucky 2, 060 2,612 3.260 ! 3,400 | 3,705 4, 059 4, 460 384 312 747 883 | 1,118 | 1,166 | 1,260 | 1,347 | 1,575
Tennessee. ....._._._._.__ 2,428 | 3,066 | 3.664 | 3.970 | 4,391 4,807 5,227 | 5,782 370 330 789 925 | 1,102 | 1,160 | 1,265 1 1,355 1, 565
North Carolina 2,971 3.832 | 4,435 5,079 | 5,410 6, 052 6, 7,627 326 317 797 944 | 1.064 | 1,179 | 1.218 | 1,344 1, 602
South Carolina 1,387 1,749 1 2,331 2,403 2,568 | 2,844 | 3,128 | 3.523 266 301 713 825 | 1,046 | 1.069 | 1,103 | 1,201 : : 1,419
Yeorgia_ .o ___________ 2,508 3,255 4,052 4,494 | 4,890 | 5,459 5,878 6. 830 344 331 771 943 | 1,125 | 1,217 | 1,276 | 1,399 i i 1,650
Florida.__ 2,517 3,329 | 4,496 | 5,471 6,875 8,358 9,140 | 10.536 503 489 | 1,018 | 1,180 | 1,369 | 1,491 | 1.620 | 1.745 1, 864
Alabama_____.___________ 1,994 2,471 3,037 3,387 | 3,784 | 4,142 | 4,424 4,017 317 275 636 808 084 | 1,005 | 1,192 | 1,278 | 1,330 ; 1,469
Mississippi__. 561 464 1,181 1,511 1,764 1,937 1,947 2,280 | 2,516 | 2,805 281 213 570 697 828 933 913 | 1,055 | 1,134 | 1,264
Louisiana__ 848 834 1,910 | 2,706 | 3,343 | 3,595 | 4,357 4,573 4,806 | 5.402 407 352 752 0 1,002 | 1.164 | 1,224 | 1,396 | 1,426 | 1,452 | 1.580
Arkansas 552 487 1,232 1,445 1, 667 1,787 1,882 2,146 | 2,373 | 2,675 208 249 683 758 916 | 1,004 | 1,048 | 1,206 | 1,315 | 1,440
Southwest___._____________ 4,169 | 3,985 9,588 | 13,388 | 16,532 | 18,405 | 21,023 | 23,400 | 25,427 | 27,663 464 407 912 | 1,176 | 1,354 | 1,449 | 1,572 | 1,679 | 1,727 i 1,798
Oklahoma.___.___________ 1, 056 844 1,831 2,293 2,811 3, 008 3.303 3.618 | 3,965 4,272 445 363 859 | 1,046 | 1,313 | 1,376 { 1,453 | 1,572 | 1.0656 | 1.718
Texas..__._.. 2,699 | 2,708 6, 688 9,459 | 11,499 | 12,893 | 14,707 | 16,143 | 17,293 | 18.738 468 421 920 11,221 | 1,369 | 1.475 | 1.613 | 1,708 | 1,743 | 1,815
New Mexico. 167 193 464 736 937 1,039 1,239 1,499 1. 584 1,715 398 363 826 | 1,071 | 1.209 | 1.286 | 1,424 | 1.615 | 1,612 | 1,685
Arizona 247 240 605 900 1,285 1,465 1,774 | 2,140} 2,580 | 2,938 574 481 979 | 1,190 | 1,436 | 1.521 § 1,594 © 1,707 | 1,800 | 1,885
Rocky Mountain___________ 1,575 1 1,552 | 3,364 4,584 5,433 5,941 6,945 7,609 8,345 9,315 581 515 | 1,082 | 1,304 | 1,470 | 1,515 | 1.671 | 1,789 | 1,852 | 1,981
Montana 305 311 601 834 975 1,041 1. 140 1,174 1,187 1.379 582 557 | 1,169 | 1.478 | 1.604 | 1.674 | 1.722 | 1,760 | 1, 698 1. 450
219 236 543 694 790 826 958 1, (42 1, 089 1,194 490 452 | 1067 | 1,172 | 1.341 | 1.368 | 1.499 | 1.584 | 1.587 | 1,675
14& 148 309 435 479 507 573 635 682 728 } 664 592 11,221 | 1,490 | 1,624 | 1.610 { 1,774 | 1,054 | 2.012 | 2,160
625 595 1,268 1,744 2,167 2,449 | 2,069 , 3.312 3. 767 4. 184 620 527 1 1,060 | 1,304 | 1.490 | 1.547 2,046 1 20134
278 262 643 827 1,022 1,118 1,305 1,446 1,620 1,830 547 475, 1.008 | 1.188 | 1,364 | 1.401 1,723 1 1862

Far West_________.___..___ 7,091 1 7,526 | 18,910 | 23,727 | 30,242 | 34,243 | 39,835 | 45,299 | 50,078 | 56,649 8§85 7611 1,399 ¢ 1,608 | 1,821 | 1,833

Washington._____________ 11380 1,124 2,882 4,277 4. 631 5,161 5. 603 6, 067 6, 544 646 | 1,253 1 1,522 | 1,721 | 1,761

Oregon_ .. 27 G58 i, 666 2, 537 2,750 2,455 3,302 | 3.519 | 3.91% 606 1 1,241 | 1,439 | 1,563 | 1,627

NL‘\':NI{L‘_ - I 95 209 3582 445 550 638 774 1,082 K41 ¢ 14411 1,704 | 1,949 | 2,062

Californio .. _____________ 5.344 ¢ 5,649 | 14,153 23,046 1 26,367 | 31,169 | 35,736 1 39,718 | 45,105 813 | 1.455 | 1.650 | 1.%73 | 2,004

N U RN I Lo 4% 497 552 613 RN RN N I PN R VR
. 739 783 } 851 ; Uil 7,122 1,288 1,420 | 561 i 1,166 1 1.267 L 1,569 1 L6000 | 1,077 1 1,842 ;

1. Total includes Alaska and Hawaii 1961 and 1963 but not in earlier years.

Digitized for FRAGER
http://fraser.stlouisfed.org/
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. T * r ~ - oy L A AR PR
I8 SURVIY OF CURRENT BUSINESS Angnst 14
Tables 4=27.~Personul Income
[ATilions of dollars]
Table 4. United States | Table 5.- New England Table 6.-—Maine Table 7.—New Tahle 8.— Vermont
Hampshire
Lince Itemn . - e —
L : ' | ;
1961 ez | 1003 061 | 1062 |19 | 1681 W2 L 1ee3 {196l | otos2 0963 | 1061 2 | o1063 |
[ i | | ! !
1. Personalincome........._._....._.. .. 415,182 | 439,977 | 461,610 | 27,002 ‘ 28,526 ¢ 32 | 1,450 754 794 827
2+ Wage and salary dishursements . __._._______ 276,417 | 294,695 | 309,721 1 18,459 ‘ 19,516 989 461 489 511
3 3,070 3,013 2,058 1 i12 9 7 14 12 13
4 \lmmg 3, 740 3,763 < 28 5
ER Anthre 62 56
8 Bituminous and other soft coal mmmg 783 775
6 Crude petrolenrn and natural gas_ __. 1,744 1, 764
7 Mining and quarrying, except fuel___ 1,151 1,163
i Contract construction. 15, 877 16, 903
9 Manufacturing 87,469 | 04,174
Ul Wholesale and retail tr 49,907 | 52,852
1 Finance, insurance, and real es 13, 454 14, 183
12 Banking and other finance.. 5, 862 6,125
13 Insurance and real estate__ 7,592 8, 058
14 Transportation.___ 14, 396 14, 992
15 Railroad 5, 200 5,244
16 ITighway freight and warehousing_ 4, 733 5, 104 8
17§ Other transportation. . - 4, 483 4, 644 : 2
18 | Communications and public utilities.__.__ 8, 464 8, 790 539 560 28 15
19 | Telephone, telegraph, and other commum—
cations. . ... _....... 4,620 4, 808 299 312 323 22 23 23 15 16 16 9 8 9
Electric, gas, and other public utilities.._..| 3,844 3,982 240 248 258 16 17 18 13 13 12 7 7 7
ServiCes o 29,900 | 32,253 2,093 | 2,264 1 2,425 101 107 111 96 105 113 56 63 72
ITotels and other lodg places.._ .. __. 1,572 1, 649 88 92 95 10 10 10 9 10 10 \ 6 7 8
Personai services and private househelds. 6,702 6, 909 428 442 447 29 28 27 18 18 19 ¢ 12 13 13
Business and repair services_. 5, 532 6,179 358 410 453 6 9 9 9 11 13 2 3 6
Amusement and recreation. _ 2,144 2,231 89 94 100 3 4 4 7 7 8 3 3 5
Professional, social, and related services_.. 13, 950 15,285 1,129 1,226 1,330 53 57 62 54 50 64 34 37 41
Government. _____________._......______ , 53,101 2,771 2,894 3,093 259 267 284 168 176 192 76 79 81
Federal, civilian. . 14, 515 689 703 756 68 69 73 53 55 59 17 17 19
Federal, military. 8, 823 485 495 480 73 73 75 40 42 43 4 5 4
State and local_._ 29, 763 1, 598 1, 696 1,857 118 124 136 76 78 90 54 57 58
Other industries. .. 671 58 56 62 9 9 10 1 1 1 1 1 1
32 | Other laborincome. ... oo ... ___ 11, 587 12,299 744 787 822 38 40 42 33 35 36 19 20 21
33 { Proprietors’ income._______ ... .. __.__.. 48,220 | 49,822 2,074 2,138 | 2,178 208 212 203 118 120 119 113 108 ; 107 ‘l
34 Farm___ 12,927 13, 220 148 140 121 38 31 10 8 4 39 30 25
35 N O AT e e e e e e e ceam e 35,293 | 36,602 1,925 | 1,998 | 2,057 168 173 172 107 112 115 74 77 821
36 | Property iIRCOMe. oo oo 54,925 | 58,772 | 63,251 | 3,860 | 4,167 | 4,490 253 271 292 183 196 213 105 120 130
37 | Transfer payments. ... ... ._.._.._... 33,606 | 34,674 | 36,687 | 2,460 | 2,561 [ 2,734 180 185 193 114 118 127 73 75 80
3% | Less: Personal contributions for social in-
SUFANMCE . . oot oc e 9,573 | 10,285 | 11,785 604 644 738 43 45 51 28 30 34 17 18 21
[Millions of dollars]
Table 16.—Delaware Table 17.—Maryland Table 18.—Disirict of | Table 19.—Great Lakes Table 20.—Michigan
Columbia
Line Item
1961 1962 1963 1961 1962 1963 1961 1962 1963 1961 1962 1963 1961 1962 1963
!
1 Personal income._ ... ._._____________ 1,384 1,466 1,570 | 7,942 | 8,555 | 9,163 | 2,356 | 2,537 | 2,645 | 88,009 [ 92,706 | 97,073 | 18,114 | 19,264 | 20,624
2 | Wage and salary disbursements 872 918 993 | 5,680 67,085 | 12,432 | 13,490 | 14,584
3 Farms occcmoocoaioaooca o N 9 9 8 28 335 71 i 70
4| Mining oo __ ® ® ® 13 424 86 83 83
5 Bituminous and other soft coal mining._ .. | . ___| .| 1 138 [©) () J PR
i} Crude petroleum and natural gas _._. R (3 (3) 3) [©) 99 12 10 10
7 Mining and quarrying, except fuel. . Q] ® (3) 12 187 74 It 73
8 Contract construetion.______.__._.___ - 66 66 74 350 3,301 538 540 617
9 Manufacturing . - 386 410 445 1, 366 28, 888 5, 773 6, 484 7,037
10 Wholesale and re ad - 114 121 132 959 11, 340 1,048 2, 051 2, 196
11 Plncmce, insurance, ‘md real es R - 31 32 34 253 2,672 406 418 439
12 Banking and other finance. ... - 17 17 18 94 1,135 186 190 203
13 Insurance and real estate.. - 15 16 16 158 1, 537 220 228 236
14 Transportation. .. ....__. - 42 40 41 203 K 5 3 3, 230 428 453 471
15 Railroads - 15 15 15 116 113 113 24 24 25 1,225 1, 236 1,234 129 133 134
16 Highway freight and warehousing - 11 13 14 81 89 93 7 7 7 1,211 1, 305 1, 381 220 238 253
17 Other transportation. __._..__.______ - 16 12 12 96 111 108 20 21 21 566 591 616 ¢ 79 81 84
18 Communications and publie utilities.__...... 19 19 21 166 177 189 36 40 44| 1,715 1,764 | 1,822 374 381 397
19 Telephone, telegraph, and other cornmuni- 8 9 9 88 94 102 22 26 29 849 873 889 | 177 179 187
cations.
20 Electrie, gas, and other public utilities_..__ 11 10 12 78 83 88 13 14 15 866 891 923 197 202 210
21 Services - 82 89 94 620 719 809 250 278 268 5,421 5,778 6, 153 1,069 1,156 1,249
22 Hotels and other lodging places. ... - 3 3 3 25 26 23 13 14 15 242 249 256 37 38 38
23 Personal services and private households... 26 27 28 169 176 180 67 69 70 1 1,081 1,096 1,121 219 225 232
24 Business and repair servieces _ 12 14 15 101 138 162 29 32 34 942 1,016 1, 086 172 191 213
25 Amusement and recreation. 5 6 6 36 38 40 6 6 6 300 307 321 60 60 64
26 Professional, social, and related serviee 36 40 42 208 340 | 308 135 157 143 2, 856 3, 109 3,368 581 | 642 02
27 Government___________.____ - 120 130 142 1, 606 1,734 1, 046 860 917 954 7,859 8 318 8, 831 1,727 1 1,846 2,013
28 Federal, civilian. - 21 22 23 840 912 1, 049 691 740 760 1,649 1,743 1, 836 255 | 292
29 Federal, military - 33 35 38 252 267 201 77 82 89 667 703 661 134 147 144
30 State and local__ - 66 73 81 514 556 606 92 94 105 5, 544 5, 871 6, 334 1,338 1,417 1,577
31 Other industrics 1 1 1 18 17 17 1 4 4 81 89 89 11 11 11
32 | Other labor income__.___.______.___.____.._.._ 49 52 58 204 217 235 38 42 44| 2,906 | 3,078 | 3,263 | 666 732 795
33 | Proprietors’ income._________ . _________. 102 106 103 645 688 700 194 201 207 | 9,076 | 9,238 9,375 | 1,670 ;. 1,674 1,745
34 26 29 22 76 72 T2 PR, M HNOR 2,307 2,251 2,210 300 266 | 275
35 76 77 81 56% 616 612 104 201 207 | 6,768 | 6,086 | 7,166 | 1,370 | 1,408 i 1,470
36 | Property income. ... ... 312 341 369 | 1,036 1,113 | 1,203 395 423 456 | 11,195 | 11,820 | 12,678 | 2,296 | 2,403 | 2,513
37 | Transfer payments____ . ... ____.__...... 71 74 76 593 643 693 302 327 356 | 6,751 | 6,774 | 7,020 | 1,416 | 1,362 | 1,394
P, : ss: Personal contributions for social insur- :
Digitized for FRASER e o o 23 24 90 27 2y 21 99 | 101 ]  an4{ 1,916 | 2,052 | 2,349 37! 397 | 467
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August 1964 SURVEY OF CURRENT BUSINESS 19
by Major Sources, 1961-63
[ Millions of dollars]
Table 9.-—Massachusetts| Table 10.—Rhode Island | Table I11.—Connecticut Table 12.—Mideast Table 13.—New York Table 14.—New Jersey |Tabie 15.—Pennsylvania
B i _ A Line
1961 1962 16963 1961 1962 1963 1961 1962 1963 1961 1962 1663 1961 1962 1963 1961 1962 1963 1961 1962 1963
13,579 ! 14,269 | 14,889 1,941 2,082 2,153 7,572 8, 069 8,490 |103,329 {108,889 (113,617 | 48,633 | 51,243 | 53,361 | 17,060 | 18,073 ] 18,861 | 25,954 | 27,015 | 28,017 1
9, 290 9,756 | 10,113 1,356 1,444 1,481 5,262 | 5,618 5,907 | 70,617 | 74,549 ; 77,448 | 32,827 | 34,543 12,836 | 13,377 | 17,621 | 18,473 | 19,066 2
31 30 30 3 3 : 32 31 24 279 265 251 12t 111 46 47 7% 7l 65 3
12 12 12 1 1 1 1] 6 6 369 372 3790 63 67 24 26 272 266 268 4
I 62 56 a8 62 56 58 N
- 153 151 149 i I S (N VRO AU P 150 148 147 5
26 30 31 8 16 1 ©® 18 19 19 6
11 11 12 1 1 1 o] 6 6 128 136 141 54 56 24 26 42 43 44 7
115 440 472 67 72 77 288 319 337 3, 628 3, U69 4,075 1, 649 1,844 740 764 824 864 903 Il
3, 431 3, 541 3,565 S06 536 536 2,418 2, 601 2,714 | 23,501 | 24,738 | 25,269 9, 568 9, 950 5,189 5,301 7, 280 7, 698 7, 806 9
1, 664 1,747 1,845 221 234 246 826 878 925 | 12,911 | 13,463 | 14,081 6, 770 7,008 2,108 2, 237 2, 881 2, 943 3, 054 10
511 535 561 63 65 69 316 330 348 4, 193 4,343 4,517 2, 584 2,670 560 590 736 756 783 11
204 213 222 23 23 24 97 99 103 1,014 1,949 2, 108 1, 261 1,280 206 217 323 329 341 12
308 323 340 40 42 44 220 231 244 2,279 2,395 2, 504 1,323 1, 390 354 373 413 427 441 13
307 319 324 40 43 44 137 141 145 3,715 3, 853 3. 928 1, 669 1,704 708 735 999 1, 036 1,062 14
70 67 66 7 7 7 31 30 29 1,677 1,073 1,052 350 349 126 123 446 446 435 15
133 145 152 20 23 24 64 69 72 1,071 1, 144 1,218 401 417 293 313 302 325 349 16
104 107 105 13 13 13 41 42 44 1, 566 1, 636 1, 658 919 938 288 299 251 266 279 17
274 285 296 40 41 42 145 152 157 2,204 2, 338 2,435 1, 104 1, 140 370 386 577 591 610 18
155 163 169 19 20 20 79 83 86 | 1,294 | 1,334 1,392 727 748 190 198 263 268 271 19
118 122 128 20 21 22 66 68 72 969 1,003 1,044 377 392 180 188 314 324 338 20
1,186 1,283 1,373 126 135 144 528 571 612 8, 551 9,174 9,715 4, 520 4,808 1,442 1,525 1,729 1,838 1,940 21
43 4 45 4 4 4 17 18 18 426 441 459 259 267 51 52 78 80 7 22
217 223 224 31 32 33 122 129 131 1,833 1,872 1,898 895 918 298 305 372 384 384 23
247 284 314 15 16 16 78 88 96 1, 920 2,118 2,224 1,134 1,218 441 449 254 273 296 24
44 46 47 7 8 8 25 26 28 575 603 636 378 397 75 77 79 81 83 25
635 687 742 69 75 82 285 310 339 3,797 4,142 4,498 1,855 2,007 578 641 946 1,020 1,097 26
1,430 1,485 1, 602 286 312 316 553 76 618 | 11,089 | 11,914 | 12,677 4,724 5,117 1,630 1,748 2,223 2, 386 2,458 27
39 39 424 75 77 81 86 90 100 | 3,742 3,958 4,209 1,049 1,077 393 410 764 814 810 28
269 210 195 92 102 99 66 63 64 1, 040 1, 097 1,084 289 31 244 232 152 158 143 29
830 881 983 119 133 136 401 423 454 | 6,306 | 6,859 | 7,384 3,386 3,729 993 | 1,106 | 1,308 1,414 | 1,505 30
30 29 33 3 3 3 14 13 14 118 120 121 53 55 18 18 25 25 2 31
376 398 412 55 57 60 224 236 252 | 3,043 | 3,154 | 3,338 1,302 1,348 591 618 888 904 946 32
938 970 998 131 133 136 566 595 615 8,757 | 8,845 9,077 4,220 | 4,267 4,384 1,473 1,530 1,551 2,123 2,052 2,132 33
31 34 30 3 3 3 26 26 28 722 576 625 286 228 271 86 73 63 249 174 210 34
907 936 968 128 130 133 541 569 586 | 8,035 8,269 | 8,453 | 3,935 4,039 | 4,113 | 1,383 | 1,457 ! 1,488 | 1,874 1,879 | 1,923 35
1,868 1,964 ) 2,112 260 306 3301 1,19 1,309 | 1,412 15,039 | 16,354 | 17,646 | 7,661 | 8,397 ! 9,084 | 2,125 | 2,281 | 2,456 | 3,510 | 3,799 | 4,079 36
1,416 | 1,508 | 1,626 192 196 208 485 479 502 8,262 | 8,522 | 8,997 | 3,711 | 3,826 4,050} 1,181 | 1,239 | 1,320 | 2,404 | 2,412 | 2,501 37
308 326 373 52 55 62 156 169 197 | 2,389 2,533 ) 2,887 1,088 1,129 1,297 371 403 461 591 626 707 38
[Millions of dolars])
Table 21.—Ohio Table 22.—Indiana Table 23.—Illinois Table 24.—Wisconsin Table 25.—Plains Table 26.—Minnesota Table 27.—Towa
S Line
1961 1962 1963 1961 1962 1963 1961 1962 1963 1961 1962 1963 1961 1962 1963 1961 1962 1963 1961 1962 1963
23,086 | 24,215 | 25,164 | 10,460 | 11,041 | 11,648 | 27,478 | 28,895 | 30,020 | 8,871 | 9,201 | 9,617 | 33,168 | 35,262 | 36,534 | 7,432 | 7,712 | 8,152 5,810 | 6,075 | 6,399 1
15,908 | 16,825 | 17,490 { 7,104 | 7,631 | 8,082 | 18,818 | 19,811 { 20,561 | 5,735 | 6,092 { 6,367 | 19,725 | 20,914 | 21,852 | 4,636 | 4,926 | 5,126 3,104 | 3,262 | 3,431 2
59 61 61 46 4 47 98 10 97 62 0 i 3 344 323 59 64 59 74 84 81 3
108 115 119 52 53 53 150 152 153 253 248 93 94 87 14 16 16 4
50 51 53 23 22 21 62 64 64 |- 11 ) ' PO (RO PR 1 2 2 5
25 29 30 8 8 8 52 51 51 79 78 [©) @) [©) [©) [C)] 3) 6
33 35 36 22 22 24 37 37 38 163 159 93 94 87 13 15 14 7
756 780 822 352 346 385 1,132 1,128 1,123 1,393 1,435 310 326 331 184 178 197 8
7,038 7, 557 7,883 3,265 3,614 3,792 6, 747 7,199 7,430 5,523 5,786 1,250 1, 360 1,413 919 962 1,029 9
, 653 2,784 2, 852 1,141 1,213 1,288 | 3,620 3,763 3, 955 4,274 4, 486 961 1,004 1,048 644 672 703 10
586 616 639 270 281 294 984 1,025 1,064 1,036 1,087 237 252 262 150 156 166 1t
252 267 275 117 121 130 399 419 432 471 495 108 116 120 66 68 72 12
335 349 364 153 160 164 585 606 632 564 591 129 136 142 84 89 94 13
839 866 887 363 371 378 1,126 1,185 1, 230 1, 430 1,444 311 324 323 169 172 177 14
340 342 337 168 168 164 500 507 511 730 725 164 164 159 97 96 97 15
326 350 372 146 158 169 411 442 466 443 458 75 81 84 57 60 64 16
173 174 179 50 45 45 215 236 254 256 261 72 80 80 16 15 15 17
433 446 460 202 206 214 540 555 569 700 725 142 148 153 112 113 115 18
218 225 233 92 94 96 284 291 208 359 368 71 73 75 54 54 54 19
215 221 228 109 112 118 256 264 272 89 92 96 328 341 357 72 75 78 58 59 60 20
1, 365 1, 440 1,528 499 536 573 1,995 2,121 2,235 492 525 568 2,038 2,188 2,306 513 552 582 311 335 351 21
54 55 56 24 25 26 103 107 110 24 24 26 96 99 106 25 26 28 13 13 13 22
297 302 307 116 120 123 356 355 362 04 95 97 390 401 407 76 78 79 62 65 66 23
220 233 250 63 72 78 420 451 472 66 7 74 269 208 319 66 73 78 34 40 45 24
87 88 90 25 26 28 104 107 112 24 25 27 99 102 105 22 22 22 15 16 16 25
707 761 825 272 294 318 1,012 1, 100 1,178 284 311 344 1,185 1,287 1,370 324 353 376 187 202 212 26
2,044 2,132 2,214 901 952 1,041 2,403 2, 554 2,679 784 834 884 3,493 3,734 3,971 749 791 856 518 564 587 27
543 569 577 187 197 214 551 578 626 113 118 127 813 851 929 139 146 163 104 110 120 28
152 161 152 66 72 64 269 275 257 46 48 44 504 542 537 43 47 43 24 26 23 29
1, 349 1,402 1,485 648 683 763 1, 583 1, 700 1,796 626 668 713 2,176 2,342 2, 505 567 599 650 391 428 444 30
26 28 26 13 15 i8 25 27 26 7 7 7 36 39 4 10 10 11 10 10 11 31
815 857 903 378 394 416 795 827 869 252 268 280 749 815 864 178 194 207 116 123 130 32
2,093 2,122 2,159 1,270 1,290 1,347 2,850 2,942 | 2,972 1,193 1,209 1,152 6,353 6,936 6,874 1,214 1,142 1,287 1,434 1,479 1, 563 23
380 349 350 472 463 490 711 747 744 444 427 351 2,962 3,440 3,331 525 435 574 779 810 879 34
1,712 1,773 1, 809 798 827 857 2,139 2, 196 2,228 749 783 801 3,390 3, 496 3, 544 689 706 713 654 668 684 35
2,973 3,186 3,411 1,159 1,199 1,287 3,571 3,802 4, (86 1,196 1,230 1,321 4,418 4,641 4,975 957 999 1,071 818 864 926 36
1,832 1,796 1,843 767 763 7871 2,057 | 2,166 | 2,274 680 688 722 2,654 | 2,737 | 2,859 605 618 648 454 468 485 37
Dipitized or FEAPER | ;18| o35 | 2i2|  ewa| s | 43| 1sa] 1e7| 225| 7s0| 7s2| s | is57] 67| st 4| w2t 16| 3
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20 SURVEY OF CURRENT BUSINESS August 1964

Tables 28-51.—Personal Income
[Millions of dollars]

. Table 28.— Missouri Table 29.—North Table 30.—South Table 31.-—Nebraska Table 32.—Kansas
Line Dakota Dakota
Item —
1961 1962 1963 1961 1962 1963 1961 1962 1963 1961 l 1962 1963 1961 I 1962 1963
1 Personalincome_ ... ___._.__ . _____. .. 9, 865 10, 385 10, 960 995 1, 400 1, 300 1,275 1, 460 1, 390 3,096 ¢ 3,319 3,376 4,695 4,911 5,017
2 6,313 6,683 7,083 579 638 675 645 703 697 1,761 1,853 1,910 2,687 2,850 2,930
3 51 55 52 27 31 27 22 23 22 52 46 44 41 41 40
4 e 36 35 37 10 9 9 12 13 14 12 11 10 ] 75 74
5 Bituminous and other soft coal mining 5 6 5 2 2 b2 [ [EPRERR SR SO P 2 2 2
6 Crude petroleum and natural gas____ i 1 1 1 7 6 6 (3) (%) 3) 7 6 5 67 6 66
7 Mining and quarrying, cxcept fuel. - 29 28 31 1 1 1 12 13 14 5 5 5 8 7 6
8 Contract construction. . 361 387 443 52 69 67 87 94 68 139 141 141 182 197 187
9 Manufacturing_ _.________ 1,941 2,088 2,220 26 27 36 68 70 71 320 338 338 630 679 681
10 Wholesale and retail trade...._._ .. - 1,326 1. 370 1,452 142 156 162 144 159 161 373 308 418 481 515 543 |
11 Finance, insurance, and real estate. - 326 351 368 26 28 31 26 28 30 106 114 117 102 107 113 1
12 Banking and other finance_._______ - 142 158 116 13 14 15 15 16 17 42 44 46 54 56 80
13 Insurance and real estate. R 184 192 202 14 15 16 12 12 13 65 69 71 48 52 54 !
14 Transportation.. 478 488 498 45 46 47 31 37 33 142 146 146 210 216 221
15 Railroads_...._____________________ 193 193 192 34 34 34 12 12 12 84 85 85 145 146 146
16 Highway freight and warchousing. 171 179 186 9 10 10 15 22 17 39 41 41 46 51 56
17 Other transportation_______________ 114 115 120 3 3 3 3 4 4 19 20 20 20 19 19 |
18 Communications and public utilities___ 223 233 243 2 25 27 25 26 27 56 59 62 94 96 99
19 Telephone, telegraph, and other communica-
tions_ .. ... 115 120 124 14 14 15 13 13 14 40 42 43 42 43 43
20 Eleetric, gas, and other public utilities...._. 108 113 119 11 11 12 12 12 13 17 18 19 51 53 56
21 SerVICeS oo . 649 687 728 70 73 77 65 75 76 182 198 205 249 268 286
22 Hotels and other lodging places 33 34 35 4 4 4 3 4 4 9 10 11 9 10 i1
23 Personal services and private households. . 138 140 143 10 10 11 12 12 12 33 35 36 58 61 61
24 Business and repair services - 1056 114 125 4 4 5 4 7 4 26 29 28 29 31 35 ¢
25 Amusement and recreation_ _______ - 35 36 37 2 2 2 4 4 4 9 9 9 13 14 14
26 Professional, social, and related scrvices 338 364 388 49 52 55 42 49 53 105 115 121 141 153 166 !
27 Government - 914 982 1,034 156 172 192 164 176 195 375 398 426 618 651 681 !
28 Federal, civilian - 274 289 318 32 36 39 52 55 89 91 97 126 128 137 |
29 Federal, military. - 143 148 138 33 41 48 23 26 32 76 85 93 163 168 160 }
30 State and local__ - 497 545 578 91 96 105 91 98 108 211 222 236 329 355 384 i
31 Other industries. ... oo oo 8 9 9 1 1 1 1 1 1 3 3 4 4 4 4
32 252 274 292 19 21 22 20 23 25 56 61 63 109 119 125 ;
33 1,422 1,465 1,463 202 542 395 382 500 421 696 800 766 1,004 1,008 980 |
34 513 529 495 81 416 267 217 327 263 352 444 408 496 479 445 3
35 909 936 968 121 126 128 166 174 158 344 356 358 508 530 535 |
36 | Property income. . ... .. .. oo 1,280 1,355 1,456 128 130 140 162 167 179 436 452 483 638 674 720 1
37 | Transferpaymenis_._._____ .. ___. . _________ 824 852 889 90 92 95 99 104 109 219 231 241 362 373 392
i
38 | Less: Personal contributions for social insur- {
AMCC. - oo 227 243 283 22 23 26 33 37 41 72 77 87 105 114 129 |

[Milliong of dollars]

Table 40.—Georgia Table 41.—Florida Table 42.—Alabama Table 43.—Mississippi Table 44.—Louisiana
Line Ttem
1961 1962 1963 1961 1962 1963 1961 1962 1963 1961 1962 1963 1961 1962 1963
|
1 Personal income_______________________ 6,599 7,145 7,715 | 10,319 | 11,221 | 11,933 | 4,947 | 5,164 | 5538 | 2,751 | 2,906 | 3,183 | 5,396 | 5,692 6,072
2 | Wage and salary disbursements_ 4,507 4,956 5, 348 6,197 6 767 7,199 3,324 3,510 3,745 1,599 1,743 1,858 3,517 3,739 3,982
3 Farms._.__ 60 57 60 118 122 121 34 33 32 52 51 52 48 45 49
4 Mining ... . 23 24 24 38 40 42 58 51 46 29 29 31 260 270 278
5 Bituminons and other soft coal mining [ [ BRI SO, [P D 36 31 29 | el
6§ Crude petroleum and natural gas - ) ) ) 2 3 4 2 2 2 25 26 28 241 250 258
7 Mining and quarrying, except fu - 22 23 24 36 37 38 20 17 14 3 4 4 20 20 20
8 Contract construction N 204 236 253 497 535 570 164 163 181 &9 93 107 238 248 269
9 Manufacturing ... _________ - 1,256 1,401 1, 525 961 1,054 1,109 985 1,084 1,148 403 460 500 662 707 780 )
10 Wholesale and retail trade_ ______ - 856 928 1, 004 1,375 1, 555 1,631 524 554 588 263 235 303 650 689 734 ¢
11 Finance, insurance, and real estate. . 234 255 276 403 436 462 143 150 161 66 70 76 156 162 173 -
12 Banking and other inance__. - 98 109 118 153 160 172 52 55 60 32 33 35 70 73 78 1
13 Tnsurance and real estate___ - 136 146 158 250 275 289 90 94 101 34 37 40 86 89 95 |
14 Transportation_________ - 260 278 288 328 332 342 146 151 161 64 70 74 245 250 259
15 Rai'voads__._.____._ - 103 106 102 85 87 77 61 63 64 30 31 31 66 66 64
16 Ilighway freight and warehousing _ 86 96 104 70 77 82 47 50 56 22 24 26 49 52 57
17 Other transportation...________ 71 75 82 174 169 184 38 38 41 12 15 17 130 132 138
18 Communications and public utilities._.__._.. 136 142 155 180 195 208 102 104 109 56 58 61 134 137 142
19 Telephone, telegraph, and other communi-
cations______ . . _______..________ 80 84 92 117 130 137 438 50 52 26 28 30 57 58 62
20 Electric, gas, and other public utilities 56 58 63 63 66 71 54 54 57 30 31 32 77 78 81
21 Services. .o ____.________.__ 415 453 468 868 976 | 1,038 324 335 366 160 173 185 401 429 458
22 Hotels and other lodging places.__ 19 20 21 103 108 2 11 11 12 10 11 19 20 20
23 Personal services and private houselholds_._ 160 167 172 265 276 283 115 118 119 68 70 70 124 128 127
24 Business and repair services__ 62 7 7 119 153 149 65 59 73 16 18 21 58 64 74
25 Amusement and recreation. 21 22 23 60 67 70 11 11 11 6 6 6 19 20 21
26 Professional, social, and related service: 154 174 178 321 371 424 122 136 152 62 70 77 181 198 216
27 Government 1,034 1,153 1, 260 1, 593 1,483 1,635 840 879 946 409 445 462 712 791 825
28 Federal, civilian 5 1 2 388 401 425 91 95 105 128 142 154
29 Federal, military - 295 343 397 356 367 413 119 125 125 111 125 118 114 163 159
30 State and local._ R 424 468 4389 736 797 876 334 353 396 207 225 239 471 485 512
31 Other industries. . - 30 30 31 37 39 39 5 5 6 8 8 9 12 13 15
32 | Other laborincome_ .. ._._____ . __________.._. 150 165 183 192 210 227 144 150 160 62 68 76 164 172 186
33 | Proprietors’ income §68 889 979 ¢ 1,419 | 1,474} 1,506 662 658 738 618 594 723 674 690 755
34 Farm 275 253 313 413 397 404 225 212 272 328 288 404 195 193 240
35 Nonfarin. . 593 636 666 1, 006 1,097 1,102 437 446 466 290 305 319 479 497 514
36 | Property inCome. . ..o o ooomoooiciceoos 687 44 806 | 1,751 | 1,950 1 2,117 482 498 538 258 ! 284 304 636 680 730
37 “ Transfer payments.___________ . _.__..._.__.... 537 556 591 967 | 1,047 | 1,142 465 492 519 281 288 306 519 533 360
38 ' Less: Personal contributions for social insur-
AMCC. _ oo oo 151 166 192 206 226 258 130 143 162 68 73 85 114 ! 122 1

Digitized for FRASER
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August 1964 SURVEY OF CURRENT BUSINESS 21
by Major Sources, 1961-63
[Millions of dollarsl
Table 33.—Southeast Table 34,—Virginia |Table 35.—West Virginiaf Table 36.—Kentucky | Table 37.—Tennessee Table 38.—North Table 39.—South
Carolina Carolina
Line
1961 1962 1963 1961 1962 1963 1961 1962 ' 1963 1961 1962 1963 1961 1962 1963 1962 1962 1963 1961 1962 1963
65,452 | 69,922 | 74,360 | 7,760 | 8,399 | 8,967 [ 3,125 | 3,224 | 3,348 | 5,007 | 5,283 | 5,545 | 5,844 | 6,184 | 6,588 [ 7,617 | 8,177 | 8,601 | 3,472 | 3,745 | 3,944 1
42,682 | 46,171 | 49,250 | 5,652 | 6,140 | 6,620 | 2,080 | 2,150 | 2,242 | 3,079 | 3,348 | 3,547 | 3,864 | 4,157 | 4,454 | 4,990 | 5,424 | 5,753 | 2,398 | 2,618 | 2,758 2
680 670 700 63 59 61 12 10 9 42 43 49 41 38 44 92 90 104 44 41 38 3
949 958 982 €5 66 70 269 270 230 135 136 140 27 28 29 17 17 14 5 5 5 4
453 446 460 51 52 54 249 246 257 107 108 110 9 9 L2 20 PORORSR IIPIPRN EURVPRIDIS NORIPIUIPI NP SO 5
317 328 338 1 ® 1 17 19 17 17 16 16 ® ® (€N SO I N AN SO AR, 6
179 183 184 13 14 16 3 5 6 10 12 14 19 19 21 17 17 14 5 5 7
2,452 2,676 2,917 334 374 428 94 94 99 177 216 232 206 218 236 239 254 279 119 134 138 8
11,398 | 12,527 | 13,348 1, 160 1,317 1, 376 666 703 736 889 970 1,038 1,312 1,435 1, 534 1,808 1,982 | 2,088 896 997 1,053 9
7,467 8,078 8, 595 893 961 1,028 300 306 321 500 530 567 707 753 804 814 881 934 328 357 376 10
1,921 2,062 2,216 226 250 275 60 61 64 105 111 119 180 192 205 196 210 227 100 106 112 11
780 834 900 84 96 103 26 26 27 49 52 56 70 74 79 86 92 100 35 38 41 12
1,141 1, 228 1, 316 142 154 172 34 35 36 55 59 64 110 118 126 110 119 127 65 68 71 13
2, 264 2,361 2,468 311 315 331 143 147 151 180 191 201 202 213 225 224 244 260 65 70 74 14
894 919 917 126 131 134 94 95 95 102 107 112 82 85 89 66 68 69 24 24 25 15
704 773 837 83 89 96 30 34 36 48 54 58 86 94 101 126 140 152 26 29 32 16
667 669 714 102 94 101 19 19 20 30 30 21 33 34 34 32 36 40 15 16 16 17
1, 260 1,320 1,379 146 155 164 99 101 97 95 99 103 82 84 88 121 130 131 54 57 60 18
673 714 747 86 92 99 32 33 28 43 44 47 66 68 7 65 72 72 30 32 34 19
587 605 632 60 63 65 67 68 69 52 54 56 16 17 18 56 57 59 24 25 26 20
4,341 | 4,729 { 5,097 539 598 674 153 163 170 286 306 330 392 422 447 451 488 538 214 234 256 21
262 276 201 30 31 34 9 10 10 12 13 13 15 16 18 18 19 21 8 9 10 22
1,431 1,486 1, 515 162 17 178 38 38 38 76 79 82 123 125 128 173 181 185 82 84 85 23
628 722 825 99 115 141 17 19 20 31 33 36 63 72 81 51 59 &3 33 41 50 24
215 233 242 23 26 26 11 11 12 18 19 20 16 16 17 17 19 20 7 8 8 25
1, 806 2,012 2,224 225 255 207 79 85 89 149 163 179 175 192 203 192 210 229 84 92 104 26
9,809 | 10,645 | 11,395 1, 867 2,027 2,195 284 293 314 666 741 761 711 769 837 1,017 1,116 1,164 571 613 642 27
2, 920 3,126 3,371 875 963 1,036 61 59 65 163 174 179 220 233 255 161 169 185 134 144 153 28
2,392 2,648 2, 782 508 539 587 15 15 13 197 215 213 94 101 99 310 351 355 218 223 233 29
4,497 4,871 5,242 484 526 572 208 220 236 307 352 369 397 435 483 546 596 624 218 246 256 30
14 147 152 18 18 18 2 2 2 5 5 5 4 4 4 11 12 12 4 4 4 31
1,660 | 1,797 | 1,938 184 207 224 154 155 163 145 156 169 156 168 180 168 190 204 79 88 93 32
9,161 9, 358 9,816 777 830 774 273 274 271 780 816 846 796 790 831 1,262 1,308 1,304 454 469 483 33
3,470 3,353 3, 581 206 215 121 42 35 29 372 382 398 285 262 282 604 615 581 176 174 180 34
5691 [ 6,005 | 6,235 572 615 653 231 239 242 408 434 448 511 528 548 658 693 722 278 295 303 35
7,579 | 8,163 | 8,806 864 931 | 1,004 337 356 378 533 562 603 643 681 732 773 817 885 347 371 400 36
5,870 { 6,070 | 6,438 521 552 589 351 363 378 590 532 533 515 528 554 573 600 644 264 276 298 37
1,501 | 1,639 | 1,889 238 262 304 69 74 84 120 132 153 130 140 163 149 163 188 70 76 88 38
[Millions of dollars]
1
Table 45.—Arkansas Table 46.—Southwest Table 47..—Oklahoma Table 48.—Texas Table 49.—~New Mexico Table 50.—Arizona Tali:;of:lll.lwﬁgcky \ Li
ine
1961 1962 1963 1961 1962 1963 1961 1962 1963 1961 1962 1963 1961 1962 1963 1961 1962 1963 1961 1962 1963
2,615 | 2,782 | 2,986 | 28,786 | 30,181 | 31,502 | 4,502 | 4,675 | 4,858 | 19,569 | 20,437 | 21,351 | 1,795 | 1,888 ! 1,953 | 2,920 | 3,181 | 3,340 | 9,539 | 10,336 | 10,667 1
1,474 | 1,619 | 1,744 | 18,400 | 19,533 | 20,488 | 2,701 | 2,883 | 3,012 | 12,561 | 13,262 | 13,934 | 1,222 | 1,290 | 1,334 | 1,917 ) 2,098 | 2,208 | 6,200 { 6,619 | 6,918 2
76 79 81 430 418 382 41 37 34 302 302 270 26 25 24 60 54 54 156 154 153 3
24 23 231 1,182 | 1,195 | 1,192 262 264 265 708 718 720 105 104 96 107 110 109 282 269 2074 4
1 1 1 4 4 4 3 3 ). U IS S 1 1 2 el 25 22 20 5
13 12 12 976 988 991 251 252 254 671 683 684 54 54 B2 | ® 94 91 88 6
10 11 11 202 202 196 8 9 9 37 35 36 50 49 42 107 110 109 163 156 165 7
91 110 19} 1,239 | 1,301 { 1,327 162 178 186 762 788 833 95 95 101 219 240 207 524 556 533 8
371 418 462 { 3,275 | 3,523 | 3,713 405 440 462 | 2, 506 2,673 | 2,814 85 96 94 278 314 344 1,083 1,156 1, 206 g
256 279 304 | 3,538 | 3,746 | 3,968 504 539 565 | 2,488 1 2,621 2,778 190 198 208 355 387 417 1,199 1,269 1,327 10
55 60 65 842 900 962 118 127 133 592 631 674 45 48 53 86 94 102 252 272 288 11
25 27 30 368 391 420 58 61 66 249 266 285 20 21 23 41 43 46 129 134 143 12
30 33 36 474 508 543 60 66 63 342 366 389 26 26 30 46 51 56 124 137 145 12
97 99 102 1,075 1,130 1,146 155 163 165 801 842 854 55 57 58 64 68 69 425 436 443 14
56 56 55 343 346 344 40 40 40 244 246 244 29 30 30 30 30 30 230 235 235 15
30 34 38 323 339 356 52 55 58 229 239 261 18 19 19 24 28 28 126 133 138 16
10 10 10 409 444 447 64 68 68 328 357 359 8 8 10 10 i1 11 69 68 69 17
54 58 61 659 679 713 98 103 106 434 444 468 51 52 54 75 79 85 215 224 235 18
23 24 25 303 315 334 47 49 50 201 209 223 20 21 23 34 36 39 115 119 124 19
31 34 35 356 364 379 51 54 57 233 236 245 30 30 32 41 44 46 100 105 111 20
138 152 165 | 1,966 | 2,149 [ 2,287 266 291 311 | 1,288 | 1,397 | 1,489 178 200 199 234 261 288 626 682 711 21
9 9 10 107 113 120 12 12 13 63 66 71 10 11 11 22 24 24 50 54 56 22
46 49 48 539 558 571 65 67 69 395 408 416 25 25 26 54 57 60 110 113 114 23
14 18 22 312 362 374 43 46 47 196 223 238 23 34 25 51 59 64 80 88 91 24
7 8 8 94 102 105 13 14 13 64 67 68 6 6 6 12 15 17 36 37 37 25
61 68 76 914 | 1,013 ) 1,116 132 152 168 571 632 695 115 123 130 96 106 122 350 390 412 26
306 2°6 354 | 4,148 | 4,443 | 4,747 680 732 77! 2,647 | 2,811 | 2,999 338 413 444 434 489 520 1 1,435 | 1,509 [ 1,746 27
84 85 94| 1,152 | 1,233 | 1,344 243 259 279 664 711 774 129 134 149 117 128 142 504 53 58! 28
56 81 701 1,025} 1,105 | 1,140 136 151 155 721 773 792 88 95 98 79 86 95 219 271 285 29
166 170 190 | 1,971 2,105 2,263 301 323 341 | 1,262 1,327 | 1,433 170 183 197 238 273 292 713 796 872 30
6 7 7 46 50 51 8 8 8 32 36 37 3 3 3 3 3 3 2 3 3 31
62 67 73 761 814 870 114 120 127 544 577 619 41 46 47 62 71 77 229 248 262 32
578 567 606 | 4,572 | 4,492 | 4,447 790 750 742 | 3,052 2,983 | 2,940 274 275 278 456 483 487 | 1,404 1,606 | 1,515 33
350 327 354 | 1,611 1 1,465 | 1,362 289 230 213 | 1,059 956 863 108 105 110 155 174 177 453 632 542 34
228 241 252 | 2,961 38,026 | 3,085 502 521 530 | 1,993 1 2,027 | 2,077 166 169 168 301 309 310 950 974 972 35
269 289 311 3,641 | 3,859 ! 4,145 581 595 637 | 2,542} 2,693 | 2,892 174 192 207 344 379 409 | 1,224} 1,366 | 1,472 36
289 301 324 | 2,049 2,176 | 2,338 425 445 475 1,288 | 1,376 ] 1,478 127 131 139 210 226 247 734 763 804 37
57 62 72 639 692 787 109 117 135 417 453 512 43 46 51 69 76 88 250 266 304 38
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22 SURVEY OF CURRENT BUSINESS Augnst 1964

Tables 52-62A.—Personal Income by Major Sources 1961-63
- [Milljons of dollars]

I
It Table 52.—Montana Table 53.—Idaho | Table 5{.—Wyoming | Table 55.—Colorado 1 Table 56.—Utah Table 57.—Far West
erm | :
| i : N
1961 1962 1963 1961 1962 ] 1963 | 1961 1962 1963 1961 1462 1963 t 1961 1962 1963 1961 ;1962 ; 1963
! : : i ! . :
! | | i i i ; |
Personal income.... ... ... __ 1,345 ¢ 1,558 | 1,553 ‘ 1,242 | 1,351 ! 1,366 : 810 | 8341 4,340 i 4,618 : D L,839 0 1,999 | 2,083 1 57,748 1 61,907 © 63,706
; : i | ;

Waﬁe and salary disbursements. ... _..._._____ 818 ¢ 873 917 768 824 | 83t : 502 520 | 2,824 | 2,997 | 61 1,300 | 1,425 | 1,494 1 38,680 i 41,823 ¢+ 14,570
Farms . e 29 | 30 30 42 41 | 44 17 17 54 ¢ 52 1 : 14 14 14 681, 52 | 40
Mining . _ - 39 | 33 42 20 19 20 5 54 59 83 | 76 84 82 77 250) 252

Bitaminous and otly wer %ft coal inining . _ 1} 1 ; ‘ 2 1 8 | 8 14 | 11 11 1
Crude petrolenm and natural gas_ . _ 94 10 3 37 36 35 § 34 ! 12 11 Y 151
Mining and quarrying, except fucl - 29 28 1¢ 15 ¢ 16 21 41 | 34 58 60 5% 1o
Contract construction. - 63 | 84 : 57 | 50 53 248 1 226 91 114 111 3,078
Munufacturing_ ... 106 116 2 3 38 | 41 40 515 1 53% 27 302 313 11, 873
Wholesale and retail trade__. 161 1 164 5% | i 81 | 84 82 867 1 600 240 262 283 8,205
Finanece, insurance, and real est 30 30 R 23 : 16 | 16 17 129 ! 144 | 52 54 56 2, 081
Banking and ether finance_ 16 17 i8 14, 15 16 9 9 04 ! 6% 26 26 23 925
Insurance and real es 13 13 14 12 13 14 8t 8 65 ! 6 26 27 20 1, 156
Transportation _ _ N 7T 78 78 i 51 53 54 55 56 160 ¢ 165 82 85 §8
Railroac A s s sl 33l 84 34 00 40 89 601 45 461 4
Highwas . 14 14 15 ; 14 | 15 16 ! 10 9 60 ¢ 65 | 27 29 31
Other transpor mtmn _____ _ % N 2 4 4 5 6 4 40| 0] 10 12 70
Conmumuanications and publi - 31 32 33 | 28 28 29 20 21 9% 1 103 | 39 41 42 1,078
Telephone, telearaph, and other communi- . : | ; ! ;
cation; R R 17 174 17§ 14 14 14 | 21 ¢ 22 23 [HE 742 ™Y
B “and othier pub" 14 15! 16 14 14 15 | 18 19 20 30 405 433
- i3 X0 85 73 Ry 83 i 102 110 117 4720 8, 134 5, 501
Hotc nd other ]odgmg p‘ Lo 8 9 9 4 5 5 | i 7! 7 280 B k
Personal serviees und privat 12 12 12 13 i3 12 ! i 20 K68
Business and repair s 10 12 131 3] 5 6 . ! 20 H
Amusement and { 3 3 4 4 4 ! ! 8
Professional, soct 40 44 48 46 52 : : | i1
Government. . _. 205 219, 244 164 ;176 oo H i3N8T
Federal, eiv G0 601 67 46 14 [ 164 191
Federal, 1 3 351 39 } 46 25 | 28 [o163 1 22 25
Stateand loeal .. ... 14§ 1200 131 94 104 |42 136 171!
Other industries ... oL .. [ I R N 1 1 ; i & ©)
Other labor income_ . ___ .. .. . . . __.. 34 37 ‘ 38 1 29 31 32 21 24 24 931 101 168 52 56 60
i ! i : : :
216+ 376 sm | 2370 268 262 124 E280 126 636 | 615 603 191 . 218 210 |
stbo242y IR 104 1260 128 580 620 61 175, 154 134 32 l 481 38!
1290 134 1331 1330 142 183 690661 651 461|462 469 | 1A | 10| 172
: ‘ 1 ; : ! ] : : i i : ! !
Property income. ... ... o..ococooo.. . 1§80 1847 196 1331 152 164 0 107 . 124 566 672 . 727, 230, 234| 252| 7,730 . 8,172 8,793
i i i | ; : : i ! i i | |

Transfer payments_______ . JE 1224 122 126 w108, 114 53 56 1 326 ‘ 345 1 366 ; 126 ;131 I El | J 4,729 1, 465 3, 386

| | i ! | i | r l |

Less: Personal contributions for social insur- | ! | | i : ; | ; ; i l
ance. . T 300034 38, a1 92 370220 235 260 W5 112 1290 5Y 64 T4 L4953 1,626 . 1,585

{Milliens of dollurs]
Table 538.— Table 59.— Tahle 60.— Table 61.— Table 62.— Table 524.—
Washington Oregon Nevada California Hawaii Alaska
Item . . P,
)
13 H
1961 1962 1963 1 19461 1962 194653 1961 | 1962 1963 | 1961 1962 1963 1961 1962 1963 1 1051 1 1062 1963
| i ! ! ; i
' | ; ! | i ; | ] ] ]

Personal income. ... ... ___ 6,916 | 7,426 | 7,575 | £,083 | 4,324 4,568 . 911! 1,104 1,246 15,808 | 19,053 | 52,317 | 1,521 ; 1,587 1,667 , 628 651 704
5,070 | 5,160 | 2,584 1 2,758 | 2,948 655 806 920 | 30,752 | 33,190 | 35,512 | 1,132 | 1,184 | 1,242 515 . 539 578

Fi 7 70 74 55 500 s% % 9 9 514 514 469 0. 63 661 () | ) . (»
Mining 12 13 3 ’ 10 10
Bituminous and other S0ft conl mmmg _____ 1 1 2 2
Crude petrolcum and natural gas._. . - 1 1 4 [
Mining and quarrying, except fuel. 11 11 3 2
Contract construetion........__._._ - 312 309 34 38
Manufacturing_.______ 1,32 1,479 23 1 25! 26
Wholesale and retail trade. 804 935 56 57 62
Finance, insurance, and real est: 194 212 0 12 14
Banking and other finance K2 87 5 6! 7
Insurance and real estate 112 123 S5 5 7
Transportation. 271 284 29 30 31
Radlroads. ___ 92 93 1 1 1
Uighway (reight and warchousing 71 7 v 7 3
Other transportation...._.___._ 108 113 22 22 2
Communications and public utilities 110 ) 118 31 29 28
Telephone, telegraph, and other eommuni- 81 ¢ 86 27 25 24

cations. ; i !

Electric, gas, and other public utilities.. ... 30 ¢ 32 3 4 5
I VACOS e e e - 403 1 449 32 . 36 i 37
Hotels and other lodging places. .. .. .____ 25 29 . 1 4
Personal services and private house 7 79 4 4| 4
Business and repair serviees. oo 66 73 9! 12} 12
Amusement and recrcation. . - 23 33 1! 11 1
Professional, social, and related ser 126 236 14 ! 14 15
GOVOTNIMEDt - - oo 1,100 | 1,179 | 279 L 209 325
Federal, eivilian__ .. . ... ___ 320 307 i 105 1 110 | 120
Federal, military - 247 | 273 ! 12000 121, 127
Rtate and local. | B34 599 : 34 68 7
Other industries ... oo 22 22 i [ 6 6

Other labor income. . ... .. ... _.____. 166 183 195 101 108 114 22 23 ‘ 271 1,150 | 1,232% 1,343 *X 42 43 43 13 16 . 18

Proprietor’s income..__. . _____._ .. ... 811 268 836 615 647 656 97 1241 137 5,122 5,388 5,533 132 132 140 47 51 52
Farm__.___._... 183 1 213 186 113 118 106 8 10 ; 10 931§ 1,009 941 11 11 11 2 2 2
Nonfarm. 623 I‘ 655 650 502 524 551 89 14 127 4,191 ¢ 4,379 4, 592 121 121 129 45 40! 50

| ! i i
Property income_ .. . oo 857 1 830 957 535 566 609 108 124 f 136 | 6,250 0 6,592 7,091 179 185 ] 198 39 44 47
| i i
: { ;
Transfer payments 588 | 593 ! 626 356 360 375 50 51 ‘ 57| 3,735 ; 3,961 | 4,329 70 78 | 83 28 28 ¢ 28
| ! | i i

Less: Personal contributions for social insur- 166 | 177 I 199 107 115 ‘ 134 i 21 24 1 30 1,201 ] 1,309 1,522 33 35 39 16 17 18

ance, ! ! ! ; i ! H '
{ t !

1. Data for 1929-53 are published in “Personal Income by States Since 1929, .1 Supplement to the Surcey of Current Business; for 1954-56 in August 1959 Swurvey, for 1957 in August 1960
Sureey, for 1958 in August 1961 Surcey, for 1959 in A ugust 1962 Sureey; and for 1960 in August 1962 Surrey.
2. Totals include Alaska and Hawaii from 1960 forward.
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Angust 1964 SURVEY OF CURRENT BUSINESS 23

Table 63.—Broad Industrial Sources of Personal Income, by States and Regions, 1963 !

Table 70.—Industrial Sources of Civilian Income Received by Persons for Participation in Current Production,
by States and Regions, 1963 !

[Millions of dollars]

Table 63 Table 70
Government ‘ i l )
State and region ‘o mc,o\”““' <o ! Whole- | Finance, Com- ;
Total | Farm |disbursements® ppyoqe, { Coutract : Manu-| sale and | insur- | Trans- | munica- . Serv- | Gov-
personal in- 1 nonfarm Total Farins | Mining: construe-1 face- retail anee, porta- itionsundi ices ;oern-  Other
income | come ! ‘ State | incone 3 i tion i turing | trade and real | tion | publie sment 2
Federal] and : ‘ estate . utilities |
local ; i ' : '
| | i |
] f ! ! i i
United States. . _....__..__. 461,610 | 15,718 | 54,283 \ 37,039 | 354,570 || 363,707 | 16,005 | 4,267 ‘ 23,149 106,263 | 69,308 | 19,024 | 16,922 | 10,135 | 49,204 | 48,135 1,295
New England.____________ 29,780 227 | 3,563 } 2,152 23,838 22,761 230 32 1,306 , 8,365 4,074 1,303 677 643 3,387 | 2,628 116
Maine . .oooooo.___ 1,971 56 si0 ! 16t 1,444 ! 1,456 | 57 2 84 477 275 571 60 45 LY. 210 ¢ 20
New Hampshire. .. 1, 450 11 212 100 1,127 : 1,006 : 11 1 65 407 187 49 31 31 151 ¢ 150 3
Vermonto oo __.______ 827 38 92 } 66 631 632 38 [ 39 177 ’ 120 28 24 I8 1038 ¢ i 2
i | : ; ;
Massaechusetts 14, 889 59 2,015 1,146 11, 669 ¢ 11,305 60 14 607 3,826 1 2,111 (67 356 1Louhy o LAl a3
Rhode Island. 2,153 6 345 164 ! 1,638 ¢ 1,574 6 2 94 ¢ 579 4 202 82 44 198 ¢ 219 . 6
Connectict_ o oo 8, 490 57 ! 589 g 515 » 7,329 ¢ 6, (93 5% 7 417 2809 1, 059 420 157 NKY , 556 32
Mideast_.______._._..__._. 113,617 $58 12,634 8,604 91,521 88,617 876 448 4,989 27,544 | 16,947 5,373 . 4,288 2,650 13,565 | 11,675 232
i | | i !
New Yorko ..o ... 53, 361 366 4,635 4, 640 43,720 | 11,166 373 74 2,192 11, 024 i 8, 524 1.uto L300 6,475 13
New Jersey - 1%, 861 108 1,765 1,231 15,757 ¢ 15, 286 10! 28 969 5,755 | 2,718 799 428 20180 36
Pennsylvanda_ ..o .. 28,017 269 1 3,075 1,847 22,826 ‘ 21,957 275 327 1,117 © 8,504 : 3,701 1, 142 672 2, 806 it
i | ! | i
Delaware ____________ 1,570 30 130 91 1,319 | : 00| s8] 40 44 24 2
Maryland. 9,163 85 1,903 659 6, 516 | 538 1 1,631 i 346 337 207 32
District of Col 2,645 | 1,126 136 1,353 ! 83 } 521 74 66 | 49 4
Great Lakes. .. _________ 97,073 ; 2,503 8,448 7,127 78,995 i 78,921 2,547 ‘ 487 4,216 \ 31,281 ‘ 3,322 3,545 l 2,014 189
il i H . H
Michigan_ .. ..o 20, 624 339 1,601 1,770 16,914 !‘ 16, 951 345 &9 833 1 7,6 ‘ 557 439 1 25
Ohio. - - 25,164 403 2,259 1,691 20, 811§ 2 2 BN 140 1,063 8,523 ¢ 813 A 6l
Indiana. oo ... 11, 648 528 Yo7 818 4,304 i 2 537 63 483 . 4,105 : 372 236 30
THNOIS . oo 30,020 w0 2,777 2,076 24,339 11 24,110 842 176 1381 8,033 1,277 627 1 57
Wisconsin. ____._____. 9,617 405 814 i 7,627 2 7,736 412 19 456 2, 439 ! 303 . 201! 16
| | ‘ | :
Plains. .. _________________ 36,534 | 3,595 4,001 2,852 26,086 28,983 | 3,656 273 2,012 | 6,221 “ 5,940 1,394 ! 808 82
| | i
Minnesotae oo oL 8,152 623 744 729 6, 056 6, 560 633 94 1,517 | 1,306 330 1 151 ‘ 21
0w - 6, 399 944 612 494 4, 349 5,089 . 960 19 1,100 ! 496 217 | 127 | 21
Missou 10, 900 537 1,181 713 8, 469 8, 685 ¢ 547 | 42 2, 356 1, 808 456 | 270 21
North D 1,300 | 259 180 115 716 1,040 ! 294 10 35 p 43 | 30 1
b P i i |
south Dakota. ... 1,390 : 280 195 120 795 1,106 ¢ 285 15 101 234 42 ! 40 30 ¢ i 2
Nehraska. 3,376 | 445 433 235 2,243 2, 630 452 12 187 ¢ 582 147 161 60 26 ¢ 7
Kansz 5,017 | 457 656 i 426 3,458 3,863 4385 81 272 | 782 160 1 244 111 ¢ 153 | 524 9
! ; i ; H
Southeast___._.__________. 74,360 E 4,212 | 11,369 6, 095 52, 684 58, 043 4,287 1,122 3,903 i 14, 382 \ 11, 087 2,719 1,519 7,261 ! 8,680 251
Virginia.__._ 8,907 179 2,109 607 68,012 {| 7.015 183 82 513 ; 1,483 | 1,287 360 179 ¢ 939 1 1,628 ¢ 33
West Virgini: 3,348 38 404 201 2,615 | 2,654 39 333 127 803 418 167 108 * 272 302 | 4
Kentueky_.oooo oo 5, 545 440 840 437 3,828 4 4,337 447 166 3270 L1z 731 227 114 486 552 11
i ! ! i :
Tennessee. oo 6, 588 818 542 4, 906 5,348 327 32 330 | 1,644 1,024 251 96 648 743 ° 8
North Claroling - 8, 601 i 1,066 02 6, 157 6, 886 686 15 401 © 2,237 1,226 286 144 67 813 23
South Curolina_______. 3,944 b 639 285 2,805 ¢ 3. 090 218 6! 185 f 111 | 504 §1 66 362 - 412 8
Georgia. .. 7,715 367 1 1,018 5%4 5, 546 6, 094 373 25 1. 633 1,290 312 170 671 870 39
Florida__ - 11,933 515 1,742 955 8,721 8,502 | 8527 46 1,190 2,026 373 228 1,419 1,230 ; 62
Alabama__. ... ______ 5, 538 300 944 490 3,804 4,501 | 308 54 1,250 796 | 178 120 508 829 10
Mississippi..o.oo.o___ 3,183 448 475 290 1,970 i 2, 525 456 | 37 542 457 54 68 267 346 12
Louisiana. 6, 072 284 680 674 4,434 4,749 290 1 299 869 932 285 158 676 669 i 27
Arkansas...._ ... 2,986 428 434 238 1, 886 2,344 436 : 27 493 396 115 68 246 286 | 14
Southwest_____. __________. 31,502 | 1,716 4,283 2,620 22,883 24,604 1,747 1, 300 1,821 | 4,110 5, 160 1,333 1 1,260 79 3,362 3,635 i 85
! | | :
Oklahoma 4, 858 242 77 464 3,378 3,714 251 263 515 779 190 185 119 401 626 18
Texas. .. 21, 351 1,115 2,730 1,617 15, 839 16, 664 1, 798 1. 168 3,129 3. 617 914 | 934 519 2,178 ¢ 2,223 54
New Mexico 1,953 132 347 220 1, 254 1, 556 103 129 101 265 79 65 60 265 ¢ 349 6
Arizona_. .. ... 3,340 227 432 319 2,362 2,670 1R 261 365 409 150 06 93 433 437 7
Rocky Mountain_____.____ 10, 667 683 1,507 992 7,485 8,383 696 302 723 1,306 1,677 394 483 260 1,063 1,473 1 6
Montana....__..._.___ 1, 553 208 225 144 976 1,218 212 49 100 135 216 48 ’ 85 37 137 199 1. .
Tdaho. .. - 1, 366 169 178 122 897 I 1.090 T2 22 72 178 210 42 61 32 139 160 1 2
Wyoming_.____...___ 834 77 108 81 568 G47 TR 62 66 48 105 25 i‘ 60 23 66 114 ] ________
: !
Colorado.. 4,831 178 666 461 3,520 3,695 182 ®5 333 603 804 205 1 181 i21 544 634 | 3
Utaho____. 2,083 51 | 330 184 1,518 1,733 52 ‘ 84 152 342 342 74 | a6 47 177 ¢ 366 | 1
! i |
Far West._______________.. 65,706 | 1,845 | 7,778 | 6,370 49,713 51,660 | 1,887 { 292 4,022 | 12,887 10,023 2,993 | 2,236 1,351 | 7,784 I 7,875 i 310
| | ; :
Washington.____..__.. 7,575 256 11,072 715 5, 532 5,933 261 14 396 | 1,599 1,192 31 324 132 702 ¢ 964 38
Oregon__ - 4,568 161 497 423 3,487 3,675 164 10 285 904 789 185 207 114 470 . 533 14
Nevada. . 1, 246 18 127 94 1, 007 1, 046 19 23 173 43 182 59 46 32 334 | 134 1
California_________.___ 52,317 1 1,410 | 6,082 1 5138 39, 687 41,006 [ 1,443 245 3,168 | 10,341 7, 860 2,438 | 1.659 1073 | 6.278 | 6.244 257
Alaska_. ... _________ 704 2 267 80 355 518 2 11 41 29 77 19§ 34 32 52 200 21
Hawadi. ... o_ 1,667 77 433 147 1,010 1,215 7T 116 138 249 59 55 37 179 0 302 3
Footnotes to Table 63: . Footnotes to Table 70:
1. Consists of net income of farm proprietors, farm wages, and farm “other” labor incone, 1. Consists of wage and salary disbursenients, other labor income, and proprictors” income,
less personal contributions under the OASI program. 2. Does not include carnings of military personnel.
2. Consists of income disbursed directly to persons by the Federal and State and local 3. Less than $500,000.
governments, Comprises wages and salaries (net of employee contributions for Social instr- Nore.—U.S. totals include Alaska and Hawail.

ance), other labor income, interest and transfer payments.
3. Equals total personal incomne less farm income and government inconie dishursements.
Note~U.8. totals include Alaska and Hawaii.
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(Continued from page 14)

for the year, or $1.9 billion if the special
issues of $702 million are not counted
as liquid.

The remainder of the aggregate in-
crease of $2.6 billion in foreign hold-
ings consisted primarily of an increase
of over $450 million in various U.S.
Government liabilities, of which the
largest were advances by foreign gov-
ernments on military purchases here,

SURVEY OF CURRENT BUSINESS

On the other hand, the increase of
foreign assets in the United States since
1950 was largely in short-term assets
and Government obligations ($19 bil-
lion) and in corporate stocks ($9.6 bil-
lion), with a smaller mcrease in direct
investments ($4.6 billion). Of the in-
crease in the holdings of corporate
stocks, about $2 billion represented net
foreign purchases in the period and the
remainder resulted from rising market
valuations.

August 1964

Another approach to an evaluation
of the significance of the changes in the
debtor-creditor position involves a com-
parison of the earnings derived from
investments. KEarnings of U.S. private
investments abroad rose from $2 billion
inp 1950 to $5.6 billion in 1963, while
comparable foreign earnings in the
United States rose from $500 million
to $1 billion. On this basis there was
clearly a considerable strengthening of
the U.S. international position.

special nonmarketable obligations is-
sued to international organizations in
connection with subscriptions, and non-

Table 12.—International Investment Position of the United States, Total 1950. by Area
1962-63
[ Millions of dollars]

marketable nonconvertible issues held * Interna-
. . Total Western Canada Latin Other | tional insti-
by foreign governments. Europe American | foreign | tutions and
Type of investment Republies countries  unallocated
S S S R i S
T ! |
. . 1950 | 1962 r| 1963 »: 1962 7 1963 »| 1962 7| 1963 »{ 1962 7| 1963 »| 1962 r| 1963 »* 1662 ! 1963 »
Overall Investment Position [ —
U.S. assets and investinents abroad, | ;
T} tat t f . . 1 total . ... 31,539(80, 34388, 154.22,409:24,81819, 915 21, 574,15,222/15,743:17,904 21,110 4,893, 4, 909
s gtatement 1y al ass ) i w '
i lle ;il e 1€ }1 o ll.ltel n};lltlond' db;ets Gold stock (not included in fotal) .. _ 22,820016,057115,596) o . IO l ,,,,,, R [
and li S ¢ s ofte | ‘: ‘
a Kd labilities shown 1n tf‘l ‘e 12 1s 9 ten Private investments. ... ... 19, 004,60, 025,66, 36614, 524116, 993,19, 908 21, 568/12, 111 12, 368:10,64512,630 2,837 2,807
?.\e flq a me‘;bmf' © IO Vlll.telnfl‘tlon‘i‘l Long-term_ ... 17,488 52, 752 58, 256 12, 95915, 85218, 612,20, 255,10, 185/10, 38D$ 8,140 0,463 2,535, 2,806
y Y sftreno Y i States ] ! ! :
“ll‘;n('ldl bti ellbt 10 b lf ) lll}efl Stdteb' Dyireet . oo .__ 11, 738137, 2206:40, 645, %, 930110, 351°12, 133:13, 0](‘13 8.4241 8,657 6,002 6,889 11, 64711, 732
: o he s ot -7 alo Foreign dollar bonds . ... 1,692 6,348] 7,356] 5341 779 3, 2801 3, 861 358 1,104 1,234 1,081 1 074
Al 1ough t 1? blil“ﬂ tota (f)'ffL S for egn Other foreign bonds 1,466)  806;  77h ) 5510 596! 2 24! 69 95 103 ,i
assets exceeds the ‘ele - Foreign corporate stoeks_ ._____| 1,175] 4,714, 5,145 2 2,301} 2,461 64 65) 236 300 ... ...
assets exceeds the sum o orelgn hold Banking clims. . 1300, 1000 21815 104 75 sisL 65 a0l od L 10T
ings here by nearly $37 billion (not Other. 077 L6TR) 1,820 ‘ 284 46 400% s 2 0. e
Ine as ¢ SS he j o Short-term assets and ¢lafms. ____| 1, 516] 7, 203! 8,110 1,5»5’ s 1,296, 1,3 L8261 1,988) 2, 505 3,167 1 1
including as an asse e U.S. gol I ! 3, 8,1 65 1,641) 1,296, 1,313 1,926, 1,988 2. 50
& e 5 i i '
C e . ) ‘ i R ;
< ‘e - Q aQ 3 ¢ 3 R ted by banks. oo ______ 8861 5,101} 5, 848 869, 912 526, 611! 1,535] 1,688) 2, 1711 2,737 (=) |___.__
stock), the types of assets and liabilities, R —— o Sior 35BN RO MR I MELME O
and their valuations, are so different . . 1 \ ! 3 !
e . i U.S. Government credits and | } H i
that the net (hﬁerence’ without qu;lhﬁ_ claims_ ... .. ___ '12,535 20,318‘21,7881 7,885 7,825 7 6 3,111 3,375; 7,259i 8,4805 2,056J 2,102
cations, has hittle signiﬁcunce. This is Long-terni eredits 5 _______ o, T6816, 042117, 146, 7,211) 7,020 ____ 2,622 3,133) 4.0 5. 942, 909[ 1,042
: \ ;
espocially so when coinparisons are Repayable in dollars . ________ nad nacgl8 ae0l nall 5,992 ma.f 2,871 n.a. 3,255 na. 1,042
i . . . Repayable in foreign curren- ,
made over a long pel'lO(\l of time. eres, eted L. n.a. na. 3,986 n.a. 1,037 .. . ... n.a 2621 1.a. 2,687 nao__._.
i asset ;“ S » Arls Foreign currcticies and  short- ! ! :
On Fhe asset side, a ¢omparison of T T 320 3,113) 8,305 578, 587 4 3 180) 242 2,319 2,58 23l %
1963 with 1950 shows that while private IMF gold tranche position and | 7 [ | ‘

. . monetary  authorities”  hold- ! ' | | :
fOl'(‘/lQ,'Il investments have expzm(led bv ings of convertii:le currencies. - __ 14450 1,163 1,247 96 209 3 3. A S L”")‘i; 1,035
¢17 billi ] o g g as 11 ] Foreign assets and investments in i 3’ i . !

847 bl“"})l}li .the bozld Ttofk has de(f,hne(l e United States, toal 17,635l46,280|51,478 26,420:29,876) 7,350 7,767 4,018 4,789, 5,444 6,111, 2,978 2,935

o P . e eI i
0_‘1;1 $7 b1 {OQ’ ‘g the increase of $9.3 TONGACEI - e mmeee oo 7.90720, 216122, 794|14, 369116, 237 3, 520! 3,584 1,228] 1,398 953 1,007 151! 183
i rer . assets in- i 3 i :

billion in U.S. Lovernment assets in Dreet oL 12,301, 7,612 7,944] 5,245 54911 2,064] 2,183 141 112 162 158 _____. L

cludes over $6 billion payable in foreion (‘orporate stocks_ . .. _____ _.02,925/10,336112,485| 7,697| 9,307| 1,242 1,490, 785 935] 5631 687 49, 66
. f 1 . ] - f 1 D?‘ (,‘or[iolmto, state, and munici- - 439 469 ) ) " . & 18 ]0)‘ 17

urr 1es 33, o pal bonds._______________ ool 181 6e87) T 60 (= « 7 7 2

(1‘111?"°‘e; ot lmmited useiu “eb‘r (d Other T 1,800, 1,601 1,663 o8| ove| o214 o11 221 269 188|204 ..

{uctine 3 S olves ¢ ¢ S Short-term assets and U.S. Gov-

f ULtlnb t }ebe ﬂI.nOu]ltS bl(; eg(;ln ac JUDte ernment obligations. . __ ,‘i, __{ 9,638:26. 0064128, 684112, 121.13, 639 3,830) 3,%883| 2,795 3,396 4,491! 5,014} 2,827} 2,752

mueusef 1"4135.111_‘“(% d‘g ; 0‘1?1{)“1{_‘911‘5 Private obligations. ... 6,477113,344114,878| 53211 5,827 1.890] 2 018| 2,431] 2,901] 3.170| 8,675 523] 4r7

(\:\Setb o $4: ! -10]\. nv the liabilities Reported by banks_._ .. 5, 751112, 57914, 128] 4,936 5,414 1,809] 1,937] 2,291| 2,786| 3,020; 3, 534 523 457

side the overall increase from 1950 was Other.._. T26) 765 7500 385 413) 90, 81 10 115 1501 4L (1) | ()

A . ‘

about $34 billion, so that the adjusted U.8. Government obligations_ | 3,161/12,720/13.506] 6,800, 7,812] 1,931] 1,865 364] 495 1,321| 1,339, 2.304] 2,205

H oy 1 100 S 3 \ Bills and certificates...._.____| 1,508] 9,379 8,720| 5,237| 5,348] 1,540} 1.051 93 225) 1,155 1,142} 1,354 954

iner (13385 m l?et fOI'eloll)l.lél):ssetS after 1950 AMarketable hbonds and notes.| 1.470) 2,110162,742¢ 708} 6741 389 6687| 125 698 9| 682 799161.134

- S Nommnarketable bonds and

wou e about $10 1hon. notes 2511 893 251 768 .. | 241 (R DR DU FI PR s

Other 7 980' 1,451 604 955 2 2 146 172 77 115 151 207

The 1950-63 expansion of U.S. assets
abroad was largely in direct investments
($29 billion). While it is probably true
that the book values used are lower than
the replacement cost of assets or market
valuations of the enterprises, the extent
of the difference would vary so much
among industries and areas that no
overall evaluation can be made.

r Revised. # Preliminary. na Not available, (*) Negligible. )

1. Represents the estimated investment in shipping companies registered primarily in Panama and Liberia.

2. Consists primarily of sceurities payable in foreign currencies, but includes some dollar obligations including through
1962 participations and loans made by the International Bank for Reconstruction and Development. Subsequent to 1962
participations in IBRD loans are included under banking claims and “other’” long term, according to country of obligor.

3. Exeludes World War I debts that are not currently being serviced. . .

4. Includes indebtedness repayable in U.8, dollars, or optionally in foreign currencies when option rests with T8, Gov-
erninent.

5. Includes indebtedness which the borrower may contractually, or at its option, repay with its currency, with a third
country’s curreney, or by delivery of materials or transfer of serviees.

; 6. I\io\\’lsvrios based on a Federal Reserve Board survey as of July 31, 1963, Data to reconcile the old and new series are
not available.

7. Includes non-interest-hearing demand notes issued in payment of subscriptions to international and regional organi-
zations (other than IMF), portfolio fund certificates sold abroad by Export-Import Bank, liahilities associated with Govern-
ment grant and eapital transactions (ineluding restrieted accounts), and advanees for military exports and other government
sales.
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Curment BUSINESS STATISTICS

¥

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

SURVEY

or CURRENT Business. That volume (price $2.00) contains data by months, or quarters, for the years 1959 through 1962 (1951-62, for major
quarterly series) and averages of monthly or quarterly data for all years back to 1939; it also provides a description of each series and references

to sources of earlier figures, Series added or significantly revised after the 1963 BusiNEss StaTisTics 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 availahle upon request. Except as otherwise stated, the terms ‘“unadjusted” and “adjusted’” refer to adjustment

for seasonal variation.

Statistics originating in Government agencies are not copyrighted and may be reprinted freely. Data from private sources are provided

through the courtesy of the compilers, and are subject to their copyrights.

. 151 | 1962 | 1963 1961 1962 ¢ 1963 1964
Unless otherwise stated, statistics through 1962
and descriptive motes are shown in the 1963 101 ‘ v I | u | nr | I | | I | v I | I [ 1l
edition of BUSINESS STATISTICS Annual total
seasonally adjusted quarterly totals at annual rates
GENERAIL BUSINESS INDICATORS—Quarterly Series
] |
NATIONAL INCOME AND PRODUCT l !
National income, totalf. . ooooeoo oo bil.$._| 426.9 | 455.6 78.5 | 420.7 | 442.4 | 447.2 457.8 | 463.2 ) 467.9 | 474.6 | 48L.9 | 490.0 | 498.4 | »506.6 |.___..__
Compensation of employees, total._.....___ do.__.| 802.2| 323.1| 340.3 | 304.7 | 310.7 | 316.6 325.3 1 328.0| 3327 3381} 342.7 | 347.7 ] 3525 3586 __._____
Wages and salaries, total 27%.8 | 207.1 | 3121 | 2811 286.8 | 201.2 200.2 | 301,61 30531 310.1 | 314.3 .8
Private ... 227.0 ] 241.6 | 25291 2289 | 233.2 | 236.5 243.5 | 244.8 | 24751 25161 2550 .6
Military. .- 10.2 12.; ;g.g };}).g ‘140, 8 }11.1 1.7 10,51 1061 1w0.7] 107 .7
Governnient eivilian. __ 41.6 3 8. 2.2 2.8 3.6 45.0 46.3 7.2 47.8 48.7 9.6
Supplements to wages and salaries 23.4 25.9 28.2 23.6 23.9 25,4 26,1 26.4 27. 4 27.9 28.4 8.8
Proprietors’ income, total . .. 2| 49.8] s0.6] 485| 496 s0.0 49.7 1 29.7| 50.3) 50.11 50.7 .5
Business and professionald . 3| 36.6| 37.6] 357] 6.3 36.3 36.7 | 86.9 71| 37.3 | 3nw .3
TAPM - oo 9 13.2 13.0 12.8 13.3 13.7 13.0 12.8 13.2 12.8 12.9 .2
Rental income of persons. R 2 12.2 12.3 12.2 12.2 12,2 12.2 12.2 12.3 12.3 12.4 2.4
Corporate profits and inventory valuation “}f’h‘u}t i1 g4 50.8 40 9.0 41 4.0 4.3
ment, totalo oo il. & ) ) . 3 . f 5 . 50.3 49.1 50.2 51.4
Corporate profits before tax, total____._._ 44.2 48.2 51.3 44.3 49.3 47.2 47.9 48.1 49.4 48.9 51.1 51.3
Corporate profits tax liability .__ - 2231 232 246 223 248] 27| 20| 251| 238 234 245 245
Corporate profits after tas 21.9 | 250 2671 220 24.5) 245| 29| 250| 25.7| 25.5| 26.6| 267
Dividends. . -..o—.... 1.2 165| 180 15t 157| 161| 164} 165| 171} 17.2| 17.7{ 1.9
Undistributed profits. . 6.7 8.5 8.7 6.9 8.8 8.4 8.5 8.5 8.6 8.3 8.9 8.9
Inventory valuation adjustment_..______ ¢ -1 .3 —.4 -.3 -3 —.1 0 1 .9 .2 —-.9 2
Net Hterest . oo ooeeooeccceecmeceemee e 20.1 22.1 24.4 20. 4 20.9 21.3 21.8 22.3 22.9 23.5 24.0 24.7
Gross national produet, totalf .. .__._._._. 518.7 | 556.2 | 583.9 | 522.4| 536.9| 545.5 | 553.4 | 559.0! 566.6 | 57L.8| 577.4| 587.2
Tersonal consumption expenditures, total. .do____| 337.3 | 356.8 | 375.0{ 339.1 | 345.2 ] 350.5 | 354.0) 358.5! 364.0] 369.2{ 372.0 | 377.4
Durable goods, total @ _ .. ____.._________ 43.7 48.4 52.1 4.3 46.0 47.4 47.7 48.4 50.2 511 51.5 52.2
Automobiles and parts..____._______ - 7.1 20.6 22.7 17.4 18.6 19.7 20.3 20.5 21.8 22.4 22.6 22.6
Furniture and household equipment.._.do.___ 19.3 20. 2 21.4 19.5 19.9 20,1 19.9 20.3 20.6 20.8 21.0 21.6
Nondurable goods, total .. _____..____ 155.4 | 162.0 | 167.5 | 155.7{ 157.8 | 159.5] 16L.0 | 162.9 | 164.4 | 166.0 | 166.6 | 168.6
Clothing and shoes___.__.__ R 28.7 29.9 30.7 28.7 29. 4 29.6 29.7 30.0 30.2 30. 4 30.1 31.3
Food and alcoholic beverages.. - 81.3 84.6 87.1 81.4 82.2 83.2 84.1 85.2 85.9 86.4 86.9 87.3
Gasoline and oil....o__._ - - 1.9 12.3 12.8 119 12.0 12.2 12.2 12.3 12.5 12.7 12.8 12.9
Services, total @..__ 138.3 146.4 155.3 139.1 141. 4 143.6 145.3 147.2 149.5 152,1 153.9 156. 6
gousghold operation. R zf‘) ; Zé.g i{’;g 32.2 ZQ.Q 31,3 21.3 21.7 22.0 22.4 22. 4 22,9
ousing._ _..._____. - L 5. . 3 5. 0 5.6 46.2 46. 8 47.5 48.0 48.6 49.2
Transportation 10.7 1.3 1.7 10.7 10.8 1.1 lf 2 11‘. 4 11.5 11.6 11. 7) 1.7
Gross private domestic investment, total__.do.... 68.8 79.1 82.0 71.3 74.9 77.4 78.9 80.2 79.9 77.9 80.2 82,8
New construction 41.0 44.2 46. 6 41.3 41.9 42.5 4.1 45.5 44.9 4.7 45.9 47.2 3
Residential nonfarm..__.____ 21.1 23.6 25,2 21.5 22.1 22.5 23.5 24. 4 24.0 24.3 25.1 25.4 b,
Produce.rs' durable equipme!.lt 25.9 29.0 3.0 26.3 27. 4 28.1 28.8 29.6 29.7 29.6 30.7 3l.4 .2
Change in business inventories _ 1.9 5.9 4.4 3.7 5.6 6.9 6.1 5.1 5.4 3.6. 3.6 4.2 .5
Nonfarm. . - iaeao 1.5 5.3 3.9 3.3 5.2 6.4 5.5 4.4 4.8 3.0 3.2 3.7 . 2
N%t exptzrts of goods and services__._......_ go._.. 4.6 4.0 4.4 4,2 4.3 3.4 4.3 4.4 3.9 3.4 4.3 4.2 5.8 7.7 .
b4 £10] 7 S -do.... 27.6 29,2 30.7 27.8 28.4 28.0 29.6 29.7 29.4 28.8 30.5 310 32.6 34.5 1 r33.
ImportS.cecaeaooooo_o. .do.___ 23.0 25.2 26.3 23.7 24.1 24.6 25.3 25.3 25.5 25.4 26.3 26.8 26. ‘; 26.8 | r2
Govt. purchases of goods and services, total _do-_...| 108.0 | 116.3 | 122.6 | 107.9 | 1126 | 114.3 ! 116.1 | 1159 | 1187 | 121.4 | 120.9! 122.8{ 124.8 | 195.2 |- 129.6
Federal (less Government sales).......... do.._.. 7.4 62.9 64,7 57.1 59.8 61. 4 63.6 62,4 63.8 65,1 64.3 64.4 64.9 64.3 | 767
National defense @ __.____ do._._ 49. 0 53.6 55.2 48.6 50.9 52.5 55.3 53.0 53.5 54.8 55.2 55.5 55. 3 54.0 i)
State and local 50. 6 53.5 57.9 50.9 52.8 52.8 52.5 83.5 54.8 56.3 56. 7 58. 4 59.9 60.9
By major type of product:f
Final sales, tf)tal 516.8 | 550.3 | 579.5 | 518.7 { 531.4 | 538,71 547.3 | 554.0 | 561.2| 568.2 | 573.7 | 5%3.0| 5926 | 606.4 | 614.
(Goods, total ___ —--do_._.| 257.9 273.6 285.8 258.8 264. 8 268. 9 273.5 273.9 278.2 280.9 286. 5 285.7 200. 3 208.2 1 304.
gglrlz(lihlfagfods__d" _"30“" 94.5 102.3 19§ 2 95 4 9§. 4 1(4)& 2 1Q3. 5 1(_!1. 4 104.1 105. 0 111, 0 106, 6 110. 4 .3 119,
Sor 1ces“ € g00ds.... —----doo.f 1634 | 1713 | 177.6 | 163.4 166.5 f 168.7 1 170.0 | 172.6 | 174.1] 175.8 1 175.5 | 179.1| 179.9 01 1
E" 3’ . "ﬁ_ 200.8 21f4. 7 22{8. 4 201. 8 206, 8 210.0 212 2 216. 8 220.0 224.7 223.5 231.2 234.5 i 241.
sonstrucetion. ... .. .. __ 58.1 62.0 65. 2 58.2 59.7 59.8 61.6 63.2 63.0 62.7 3.7 66. 2 67.8
Inventory change, total 1.9 5.9 4.4 3.7 5.6 0.9 6.1 5.1 5.4 3.6 3.6 ; 4.2 6.4 2.5 3.7
" £e, . . 4.4 . -6 . 0. . N L6 .2 . 2.5 3.7
ng]é?:lloégiIOGSB}i ...... —() 1 5 0 2‘2 2.3 3 [§] 3.9 I .3 1 3.1 1.8 1.5 2.7 ; 15 ‘; 3.0 7 ‘ 2 l»
rable goods_ .. ___..__ 2.0 2.9 2.2 1.4 2.0 2.9 3.0 2.0 3.6 2.0 .8 2.7 3.4 1% 1.2
r Revised. » Preliminary. t Revised series. Estimates of national income and product JIncludes inventory valuation adjustment.  @lIncludes dat: 3 3 paratelv
and personal income have been revised back to 1961 (see p. 8 ff. of the July 1964 SURVEY); 9 Giovernment sales are not deducted. - Sineludes dat ot shown separately.
revisions prior to May 1963 for personal income appear on p. 15 of the July 1964 SURVEY.
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SURVEY OF CURRENT BUSINESS

August 1964

96 62 l 96:
Unless otherwise stated, statistics through 1962 1961 ' 19 1963 1961 1962 1963 1964
and descriptive notes are shown in the 1963
edition of BUSINESS STATISTICS Annual total 111 v I I 1T v 1 I I1 11T v I II III
GENERAL BUSINESS INDICATORS-—Quarterly Series—Continued
NATIONAL INCOME AND PRODUCT—Con. i
Quarterly Data Seasonally Adjusted at Annual Rales
GNP in constant (1954) dollars ¢ | |
Gross natlonal product, totalf ... bl g.| #4479 476.4 492.6 450. 6 462.5 469. 1 w' 75.1 478. 3 483.0 485. 4 ‘ 4387.9 494. 8 502. 0 508.0
! |
Personal consumption expenditures, total__do..__ 303.8 318.5 330.6 305.1 310.0 314.2 i 316.6 319.8 323.6 327.0 ‘i 328.6 332.4 334.4 340.9
i i
Durable goods 4.4 | 4571 40.3| 418 437 | 448, 49| 456 476 485 \ 4.6 | 49.4 | s.8| 3.1
Nondurable goods. 143.5 148.3 151.6 143.9 145. 6 146.6 ¢ 147.8 | 149,1 149. 5 150.7 151.1 152.5 152.1 156.2
QOPVICOS.. oo meomooo T d 118.9 | 124.5 | 120.7 119.4 | 120.8 | 1227 123.8 | 125.0 | 126.5{ 127.8 } 128.9 | 130.6 | 1316 | 1326
Gross private domestle fnvestment, total .. do____| 574 | 659 | o717 s0.4) 27| 68| 658 663, 65| 647| s62 61| 77| 701
! 1 {
New construetion. oo oeeoea_ 34.3 ?ﬁ 7 37.9 34.6; 352 35.51 36.6 37.5 37.0 36.8 | 7.5 38.2 39.0 39. 6
Producers’ durable equipment . 2147 240 256 21.6] 227) 232 238 244l 247) 246 254 29| 28| 281
Change in business inventories ... 1.7 5.2 41 3.2 4.8 6.1 5.4 4.4 4.9 34 33 4.0 5.9 2.4
Net exports of goods and services......_.... do_... 2.5 2.2 2.2 2.0 2.1 1.3 2.8 2.8 2.1 1.3 2.1 2.0 3.5 5.4
Clovt. purchases of goods and services, total__do___.{ 84.3 89.8 92.1 84.0 87.7 88.8 29.9 89. 4 90.7 92. 4 91.0 92.3 92.4 9.6
TFederal 44.8 49. 4 49.7 44.6 47.0 48. 4 50. 2 49, 2 40.9 50.7 49. 4 49.6 48.9 47.
State and local 39.4 40.3 42. 4 39.4 40.7 40.4 39.8 40,2 40.9 41.8 41.7 42,7 43.4 43.8
DISPOSITION OF PERSONAL INCOME?
Quarterly Data Seasonally Adjusted at Annual Rates
Personal income, total__. 417.6 442 4 464.1 420. 6 428.6 434.7 441.0 444.5 449.7 455.2 460, 2 466. 3 474.5 480.9
T.ess: Personal tax and nontax payments 52.9 57.9 81.6 53.3 54.4 56. 1 57.6 58.5 59.3 60.1 61.1 61.9 63.3 61. 4
Fquals: Disposable personal Income___..____do____| 3647 | 3846 402.5| 367.3 | 374.2| 378.5 | 383.4 | 336.0 | 390.4| 305.1 7 399.1| 404.4 | 41L.2] 419.5
Personal saving §. do....| 27.3 27.8 27.5 28.2 20.1 28.0 29. 4 27.5 26. 4 25.9 27.1 27.0 29.9 20. 5
NEW PLANT AND EQUIPMENT
EXPENDITURES
Unadjusted quarterly or annual totals:
AN INATSEEIS oo o oo e e bil.$..| 34.37 | 3731 39.22] 865 954 802| 0.50| 9.62| 10.18| 825 9.74 | 10.14 | 11.09| 9.40 | 1105 {21719
Manufacturing - 13.68 | 14.68 | 15.69 3.34 3.88 3.14 3.69 3.72 4.13 3.27 3.92 3.95 4. 56 3.79 4. 54 o
Durable goods Indus . 6.27 z 03 Z 85 1.50 1.7 1.44 1.77 1.79 2.03 1.62 1.96 1.96 2,31 1 (33 2.29 é g:;
Nondurable goods Industries_.. 7.40 7.65 7.84 1.84 2.09 1.69 1.92 1.93 2.10 1.65 1.95 1.99 2.25 1.87 2.26 2.39
Mining 981 108| 1.04 25 .2 26 27 28 27 .24 .26 .27 .28 26 .28 28
Raflroads. 67 85 | 1.10 16 .18 16 26 24 20 .21 .28 .29 .33 52 .38 34
Transportation, other than ratl. L85 2.07| 192 .47 - 50 47 60 50 50 .39 .54 .45 54 .51 .60 .53
Publc utilities._____ 5.5 548 | 565( 1.50f 1.54| 1061 137 L& 152] 104 1.40] 1.60| L61| 118| 153 163
Communications____ _ 32| 38.63) 379 .78 .88 .88 93 87 .95 .85 .95 93| Lo 72 P
Commereial and other__________.._._____ 8.46 | 9.52 | 10.03 2.16 | 2.32 2.06 | 2.37| 248 2.60| 226 241 264! 270 oar | 5 Tws
Seas. adj. qtrly. totals at annual rates:
s oS B A e . PSSR USRI AR I 34.70 | 35.40 | 35.70 | 36.95| 88.35 | 37.95 [ 36.95 | 38.05 | 40.00 | 41.20
Manufactaring .. ..o ooo_ocooooea. 13.65 | 14.00f 14.20 | 14.45| 1505 | 15.00| 14.85 ) 1530} 1595 | 16.45
Durable goodsindustries..._. R 6.10 6. 40 6.55 6.95 7.25 7.30 7.35 7.65 8.00 8.30
Nondurable goodsindustries 7.55 7.60 7.60 7.50 7.80 7.70 7.50 7.65 8.00 8.15
Mining .00 t.o0] n15| nos| 11| 1oof 105 LOO| LO5| 1.05
Railroads ) gs . 60 . (7)2 5 951 100 ) gg N 98 ; gg % 3(5) 1.35
Transportation, other than rail —.do.... 0 1.95 . ()f . 25 2.00 -7 2 . 2.10
PUPTCRtIHES. o Tldolll 565 | 5ss| 515 s540| 575| 54as{ 520] 545, 50| 580
Communications. .. do 3.20| 335| 3.70| 3.65| 3.60| 3.60| 3.55| 3.65| 3.851! 405
Commercial and other_ _ ... ________.... 8. 60 9.00 8.75 9.25 9.85 10. 20 9.65 9.65 10. 20 10. 45
BUSINESS POPULATION
fon, end of quarter (seasonally ad- .
Firrjnussig dgperatoeno f f{ _______ ( °nﬂth 0?13__ 14,713 | 44,755 (44,797 | 4,760 | 4,770 | 4.780 | 4,790 4,800 | 4,815 4,825 | 4,835 ) 4,850 | 4.860 | 4,875 | 4,805 |.._____.
U.S. BALANCE OF INTERNATIONAL
PAYMENTSJ}
Quarterly Data are Seasonally Adjusted
U.S. payments, recorded . .oeouocomoos mil.§.| 31,791 | 33,486 [35,710 | 8,005 | 8616 | 8447 | 8151 | 8312 85676 8,603 9679 8383 | 0,045 NI | _______\_
Imports: . " . .,
Merchan@iSe . o o oo e oo oo do..__| 14,497 | 16,134 | 16,931 | 3,826 | 3,831 | 3,048, 4,058 | 4,088 | 4.040 | 4,017 | 4,197 | 4,353 | 4,364 | 4,347
Military expendltures.. T7] 2,954 | 3,044 | 2,807 695 714 758 749 745 792 747 731 711 708 720 |
Other ServieeS- o omemomoecoaeeacecacaeeas do.T1 5,401 | 5,843 | 6,332) 1,346 1,389 ) 1,412| 1,462 1,465 | 1,504 | 1,520 | 1,578 | 1,595 | 1,630 ;
\mi fons. .. 705 738 826 174 174 187 189 177 185 213 219 203 191
Hiauaa and Ropital ot 4,054 | 4,293 | 4.522) 1,034 | 1.206| 1.074| 1,065 1,066 | 1,088 { 1,041 | 1,333 | 1,009 | 1,130
1.8, private capital (net).. .. 4,180 | 3,434 | 4,202 930 | 1,252 ] 1,068 628 771 967 | 1,056 | 1,621 512 | 1,013
Ditoct mvestgems(____f 1,599 | 1,654 | 1,862 435 377 260 446 417 531 581 451 236 594
Long-term portfolio 1,025 | 1,227 | 1,644 259 445 290 303 208 326 521 598 302 223
Short-term 1, 556 553 696 236 430 418 —121 146 110 —46 572 —26 196
U.8. receipts, recorded.....co.cooooooo_. 30,419 | 32,394 | 33,352 7,262 | 7,017 7.706 1 7,025 8, 408 8,355 7,655 8,337 8, 528 8,832
Exports:
Merehandise. - ool do.___119,013 | 20,576 | 21,938 | 4,987 | 5,121 5,032 1 5,237 5,288 i 5019 | 4,984 | 5459 | 5597 | 5898 | 6,087 106,020 |________
Services and military sales. 8,525 | 9,508 | 9,735 | 2,134 | 2,187 | 2,198 | 2,397 . 2,330 | 2,574 | 2,432 | 2,421 2,375 | 2,507
Repayments on U.S, Govt.loans..._....__ do._..| 1.274 1,280 969 99 196 150 237 ¢ 606 287 166 190 424 189
Foreign capital other than liquid funds (net)_do.... 707 | 1,030 710 42 213 326 54 175 475 73 267 132 238
Excess of recorded receipts or payments (~)...do__._| —1,3721 —1,092 | —2,358 | —743 —899 | —74 | —22 9 | —221 —048 | ~1,342 145 —213
Unrecorded transactions (net) .. __.._._...___ do._._| =998 | —1,111| -—286 43 | —332 =7 =214 —430 ] —460] —124 42| =277 73
Total, net receipts or payments (—)._.._...do.._.|~2,370 | —2,203 | —2,644| —700 | —1,231| —748| —440 | —334| —681 | —1,072| —1,300| —132 | —140| —42ler—780 | _______
Net receipts or payments (~), inel. transactions in !
nonmarketable, medium-term convertible Govt. | ! |
B il $-feeemeeeedeeeacann 77 N N I R RO ISR —722 | —1,148 48] —115| —42 Jor—eer |

r Revised.  »Preliminary.

1 Estimates for Apr.-June 1964 based on anticipated capital expenditures of business.

¢ Estimates for July-Sept. 1964 based on anticipated capital expenditures of business.
Anticipated expenditures for the year 1964 are as follows (in bil, $): All industries, 43.92;
manufacturing, total, 18.25; durable goods industries, 9.05; nondurable goods industries,

is based on incomplete data. {See corresponding note on p. S-1 (revisions prior to 3d qtr.

9.20; mining, 1.09; railroads, 1.44; transportation, 2.21; public utilities, 6.03; commercial and and Dec. issues of the SURVEY.

Digitized for pfhgySE@l. communications), 14.90. 2 Includes communications.
;.