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the BUSINESS SITUATION

THE improvement of business activ-
ity that has been underway since early
summer continued in August. A large
increase in establishment employment
last month and a rise in weekly hours
of work helped boost personal income
by a substantial amount; industrial
production rose again, and retail sales
were buoyant despite a dip in new car
sales. The unemployment rate edged
down and prices in wholesale industrial
markets, which had been stable for 5
months, began to climb again in August.
The automobile strike just after Labor
Day makes uncertain the movement of
activity in September, but in any case
there will be a sizable gain in total
output for the third quarter as a whole.

Rising government outlays, a con-
tinued recovery in residential construe-
tion, and rising consumer spending
have been the chief demand forces
behind increased output this quarter.
In addition, and perhaps most impor-
tant, the worst of the inventory
adjustment seems to be past. Business
fixed investment is not adding much to
the advance in aggregate demand,
particularly if allowance is made for the
rise in capital goods prices. According
to the OBE-SEC survey conducted in
late July and August, expenditures for
new plant and equipment, after declin-
ing in the first and second quarters, are
expected to increase in the third quarter
by about $1 billion, at a seasonally
adjusted annual rate, and to show a
moderate further advance in the final
3-month period. Capital outlays are
still high but the gap between output
and capacity is still too wide to warrant
a resumption of a rapid rate of increase
in capital expenditures.

Despite the improvement in demand,
inventories were still high in relation
to sales or output as of early summer,
and businessmen were still adjusting
their inventories. Manufacturing and

trade inventories combined fell in June
for the first time this year; on the basis
of data that are still preliminary, these
stocks changed little during July, with
a reduction in trade offsetting a rise in
manufacturing. According to the OBE
survey of manufacturing firms, for the
third quarter as a whole producers ex-
pect to accumulate stocks at about the
$% billion rate of the second quarter,
but they are planning a considerably
larger increase for the fourth quarter.
Inventory projections are always very
uncertain and the realization of the

Plant and Equipment Expenditures
Business expects modest increase in expenditures
in second haif of 1967 following decline in first half
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current anticipations, which apparently
did not take account of the auto strike,
will doubtless be influenced by the
strike and its aftermath.

The large inflow of funds to savings
institutions has continued to facilitate
the recovery in homebuilding. Invest-
ment in residential structures, which
rose slightly in the first quarter and
substantially in the second, will prob-
ably increase further in the summer
quarter. Work put in place in July was
running $1% billion (seasonally ad-
justed annual rate) above the second
quarter average. Private nonfarm hous-
ing starts, which lead expenditures,
advanced to a seasonally adjusted
annual rate of 1.35 million units in
July and August, as compared with an
average of 1.2 million units in the
second quarter.

Personal income rises

Personal income rose $4% billion in
August to a seasonally adjusted annual
rate of $631 billion. The August spurt
brought the cumulative gain during the
most recent 3 months to $13 billion,
the largest 3-month advance since last
fall. Manufacturing wage and salary
disbursements, which had been fluctu-
ating in a narrow range since late 1966,
rose $2 billion in August, and non-
manufacturing payrolls were up $1%
billion. Advances were limited for other
types of income, although farm pro-
prietors’ income increased moderately
for the second month in a row.

Recent gains in income reflect an
improved employment picture as well
as a gradual lengthening in the average
workweek and some rise in wage rates.
Employment in nonfarm establishments
rose sharply from July to August, after
seasonal adjustment, with an especially
large advance in manufacturing. About
one-third of the overall August rise of
300,000 workers was traceable to the
early model changeover in the auto
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industry, and an additional one-sixth
to the reopening of rubber industry
plants that had been struck.

At 66)% million persons, seasonally
adjusted payroll employment in August
was more than 4 million above the
second quarter average (chart 2). Pri-
vate industries have added approxi-
mately 350,000 employees this summer,
in contrast to a decline of about 100,000
from the first to the second quarter.
While much of the recent turnabout is
due to a sharp reversal in manufactur-
ing, private nonmanufacturing employ-
ment has been rising more rapidly than
it did last spring. The third quarter

Nonfarm Establishment Employment

Growth in TOTAL EMPLOYMENT has
picked up this summer . . .

Quarterly Change in Millions
12

with a resumption of growth
in MANUFACTURING . . .
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and an acceleration in
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increase in government employment
was about in line with the average
quarterly gains of the past year.

Average weekly hours of work have
been edging up this summer, but are
still below year earlier levels in all in-
dustries except construction. and min-
ing. In August, the manufacturing
workweek rose one-tenth of an hour,
with a somewhat larger increase in
durable goods than in nondurables.

The unemployment rate has eased to
3.8 percent of the civilian labor force,
after reaching 4 percent in June. Rates
for adult men and women are somewhat
lower than they were earlier this sum-
mer, and are virtually unchanged from
a year ago, but the rate for teenagers
has been rising. In August, the teenage
unemployment rate was 13.7 percent,
up from 12% percent in the spring and
early summer.

Industrial production up again

Industrial output rose in August for
the second month in a row. Production
of business and defense equipment con-
tinued to recover and consumer goods
output increased substantially. Another
sizable gain in output of crude oil
bolstered the mining index in August.

In the steel industry, output of iron
and steel showed a further small ad-
vance after seasonal adjustment. Steel
mill operations have been rising steadily
since early July and for the week ended
September 9 raw steel production was
the highest since late April. The im-
provement in steel output reflects re-
newed ordering by steel users, and
higher producer backlogs.

Production of the 1968 model cars
got underway at the beginning of
August, about 2 weeks earlier than
last year, and expanded sharply from
week to week, reaching 140,000 units
in the week ended September 2. For
the month of August, completions
totaled 280,000 units; according to
Federal Reserve Board estimates, this
represented an increase of 2 percent
after seasonal adjustment. The strike
in Ford plants began on September 7
and was still in progress at midmonth.
In recent years Ford has accounted for
28% percent of combined car and truck
production. ‘

At the end of August, dealer stocks
of domestically produced passenger

September 1967

cars totaled approximately 900,000
units (unadjusted), three-fourths of
which were unsold 1967 models and the
remainder 1968 models. This was the
lowest carryover of total stocks in
nearly 3 years and was apparently the
major reason for the slow pace of retail
auto sales in August and early Septem-
ber. Dealers’ sales of new passenger
cars in August dropped to a seasonally
adjusted annual rate of about 7% mil-
lion units from about 8 million in July
and the second quarter of 1967.

Prices rising

Price increases have become more
widespread this summer. The uptrend
in consumer prices has quickened, and
prices of wholesale industrial commod-
ities rose in August after nearly a
half-year of stability. Increases for
industrial commodities appear to be
more closely related to cost factors
rather than to excess demand since the
overall rate of plant utilization has
declined from 91 percent in 1966 to 85
percent recently.

Although prices have been boosted on
a broad range of industrial products
this summer, the most important in-
creases were those on a variety of steel
mill products. In early August, it was
announced that tinplate and uncoated
steel for cans would carry higher prices
this fall; at midmonth prices for steel
plates were raised, and at the end of the
month increases were posted for various
types of steel bars. The bulk of these
price boosts will not be fully reflected in
the wholesale price index wuntil
September.

Other significant price increases either
took place or were announced during
August. Aluminum producers followed
the increase on canning steel by lifting
prices of canmaking aluminum sheet.
Major tiremakers raised prices after
settlement of the strike that had closed
rubber plants; film prices were boosted
reflecting higher quotations for silver,
and lumber and plywood prices ad-
vanced sharply. The price of liquid
chlorine, a widely used chemical, was
raised in early September. In addition,
prices were increased for some 1968
model color television sets and appli-
ances, and tentative boosts —partly due
to safety features—were made for the
1968 model cars and trucks.
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NATIONAL INCOME AND PRODUCT TABLES

1966 1967 1966 l 1967
1965 | 1966 I I I i v I ‘ I 1965 | 1966 I I I1I v I II
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of current dollars Billions of 1958 dollars

Table 1.—Gross National Product in Current and Constant Dollars (1.1, 1.2)

Gross national produet. . ... ... _____________ 683.9 | 743,83 | 725.9 | 736,7 | 748.8 | 762,1 | 766.3 | 775.1 | 616,7 | 652.6 | 645.4 | 649,3 | 654,8 | 661.1 | 660,7 | 664,7
Personal consumption expenditures.._._______._______________.___ 433.1 | 465.9 | 458.2 | 461.6 | 470,1 | 473,8 | 480,2 | 489.7 | 398,4 | 418,0 | 416.2 | 415,2 | 420, 4 | 420.4 | 424,2 | 430.6
Durable goods. ... 66.0 | 70.3| 71.6 | 68.2| 70.9 | 70.6 | 69.4| 72.5]| 66.4 | 7.3 73.0 | 69.3 | 7.9 7.1 69.7 72.9
Nonglurable goods__ 21 191.2 | 207.5 | 203.2 | 207.1 | 209.5 | 210.3 | 214.2 | 217.2 | 178.9 | 187.7 | 185.8 | 187.7 | 188,8 | 188.4 ) 191.8 193. 6
Services._____.________. | 175.9 | 188.1 | 183.5 | 186.3 | 189.8 | 192.9 | 196.6 | 200.0 | 153.2 | 159.1 | 157.3 | 158.2 | 159.8 | 160.9 | 162.6 164.1
Gross private domestic investment_.______________________________ 107.4 | 118,0 | 115,2 | 1185 | 116,4 | 122,2 | 110.4 | 105.1 | 98,0 ; 105,6 | 104,0 | 106,5 | 103,6 | 108.4 | 96,9 91.3
Fixed investment_ ... 98.0 | 104.6 | 105.3 | 104.5 | 104.9 | 103.7 | 103.3 | 104.6 | 89.1 | 93.0 | 94.5 | 93.1| 93.0| 9L.2 | 90.2 90.9
Nonresidential .. ... 7.1 80.2| 78.3| 78.7 | 81.2| 828 | 8.9 8.5] 66,0 72.8) 71.8) 7L7]| V3.6 | 742| 73.0 72.6
Structures..___.._____._____ -l 25.1 27.9 | 28.3] 27.5| 28.2| 27.7| 27.7| 263 21.9 23.6 % 242 )| 23.4| 23.7| 23.0| 229 21.7
Producers’ durable equipment 46.0 | 52.3| 50.0| 51.2 | 53.1| 551 | 542 56552 441 | 49.2 | 47.5 | 48.3 | 49.9 | 51.2 | 50.1 51.0
Residential structures_ ... ___________.____ ... 270 | 24.4| 27.0| 25.8| 23.7| 20.9| 2L.4} 23.1] 23.2| 20.2| 228 | 21.4| 19.4} 17.0| 17.3 18.3
Nonfarm 26.4 | 23.8| 26.5| 253! 23.2| 204 20.9| 22.5| 22,7 | 19.7| 22.3 | 21.0( 19.0| 16.5| 16.8 17.8
Farm. e .5 .5 .5 .5 .5 .5 .6 .6 .5 .5 .5 .5 .5 .5 .5 .5

9.4 | 13.4 9.9 | 140 11.4| 185 7.1 .5 8.8 12.6 9.5 13.4| 10.6 | 17.2 6.7 .4

8.4 13.7 9.6 14.4 12.0{ 19.0 7.3 .6 7.9 | 12.9 9.2 13.7 1.1 17.7 6.8 .5

1.0 -.3 .3 —-.3 -.5 —.5 -2 -1 .9 -.3 .2 -.3 -.5 —.5 -2 -1

Net exports of goods and services. . ._._____._____._____________.__ 6.9 5.1 6.1 5.4 .6 4,3 5.3 5.3 6.0 4.4 5.4 4.8 4.1 3.2 4.1 4.1
Exports. el 39.1 | 43.0| 42.0| 42.5| 43.7 | 44.0| 45.3 | 4511 37.5 | 40.8 | 40.3 | 40.4 | 41.4| 41.2 | 42,4 42.3

Imports. L 32.2| 37.9| 36.0 87.1| 30.0| 39,7 | 39.0 | 30.8| 31.5' 36.4| 349 | 35.6| 37.3 | 38.0| 38.3 38.2
136.4 | 154,3 | 146,5 | 151,2 | 157,7 | 161,7 | 170.4 | 175.0 | 114,3 | 124,5 | 119,9 | 122,7 | 126.6 | 129,1 | 135,5 | 138.7
66.8 | 77.0 | 72.1| 74.9| 79.5| 81.5| 87.1| 89.5| 57.8| 647 | 61.2; 63.4 | 66.4 | 67.8 | 72.3 74. 4
50,11 60.5| 55.1| 5841 63.0| 656 | 70.2 1 7258 | | o |ee e
16.7 | 16,5 17.1 | 16.6 | 16.6 | 159 | 16.8 | 17.0 |t | e e

69.6 | 77.2| 743 | 76.2| 78.1| 80.2| 83.3 85.4| 56.4| 59.9 | 58.7| 59.4| 60.1| 61.3 | 63.2 64.3

683,9 | 743,3 | 725,9 | 736.7 | 748.8 | 762,1 | 766.3 | 775.1 | 616,7 | 652,6 | 645.4 | 649.3 | 654,8 | 661.1 | 660.7 | 664.7
674.5 | 7290.9 | 716.0 | 722.6 | 737.4 | 743.6 | 759.2 | 774.6 | 607.8 | 639.9 | 636.0 | 635.9 | 644.2 | 643.9 653. 0| 664 2
. 8.8 .7 .

9.4 13.4 9.9 | 14.0| 11.4| 18.5 7.1 5 12.6 9.5 13.4| 10.6 | 17.2
Goodsoutput...._. . ... 346,6 | 379.6 | 369,5 | 375,7 | 381,8 | 391,7 | 388.1 | 392.1 | 330.0 | 353.7 | 347.9 | 351,0 | 354,7 | 361.1 | 356,6 | 359.5
Finalsales... ... 337.2 | 366.2 | 359.6 | 361.7 | 370.3 | 373.2 | 380.9 | 391.6 | 321.2 | 341.0 | 338.5 | 337.6 | 344.1 | 343.9 | 349.9 | 350.1
Change in business inventories_..__.___.___________._________ 9.4 | 13.4 9.9 | 140§ 11.4| 18.5 7.1 .5 8.8 | 12.6 9.5 | 13.4| 10.6 | 17.2 6.7 .4

Durable goods
Finalsales......_.__.___..
Change in business inventories

139.5 | 154.6 | 150.5 | 151.4 | 155.7 | 161.1 | 153.9 | 155.5 | 136.3 | 150.0 | 147.5 | 147.3 | 150.8 | 154.2 | 146.6 | 148.3
132.8 | 144.7 | 143.2 | 141.6 | 145.8 | 148.3 | 150.5 | 156.0 | 129.8 | 140.6 | 140.5 | 138.0 | 141.6 | 142.3 | 143.6 | 148.9
6.7 9.9 7.4 9.7 9.9 12.8 3.4 —.6 6.5 9.3 7.0 9.3 9.2 1.9 3.0 —.6
6 2

2

0

Nondurable goods 207.1 | 225.0 | 219.0 | 224.4 } 226.1 | 230.6 | 234.2 | 236. 193.7 | 203.7 | 200.4 | 203.7 | 203.9 } 206.9 | 210.0 | 211
Final sales.__.. . - -1 204.4 | 221.5 | 216.4 | 2201 | 224.5 | 224.9 | 230.5 | 235.5 | 191.4 | 2¢0.4 | 198.0 4 199.7 | 202.5 | 201.6 | 206.3 | 210.
Change in business inventories 2.7 3.5 2.5 4.3 1.5 5.7 3.7 1.1 2.3 3.3 2.4 4.1 1.4 5.3 3.6 1.

Services. ... ol 262,9 | 287,2 | 276.6 | 283.5 | 291.6 | 296,9 | 303.1 | 307,8 | 222,83 | 235.2 | 229.7 | 233.5 | 237.9 | 239.8 | 242.7 | 244.4
Structures. _____ el 74.4 76.5 79.9 77.4 75.5 73.5 75.2 75.2 64.4 63,7 67.8 64,7 62.2 60.2 61.3 60.8

Table 3.—Gross National Product by Sector in Current and Constant Dollars (1.7, 1.8)

Gross national produet...__._ . _________________.___.__ 683.9 | 743,3 | 725,9  736,7 | 748.8 | 762,1 | 766.3 | 775.1 | 616,7 | 652,6 | 645,4 | 649,3 | 654,8 | 661.1 | 660.7 | 664.7
Private_ .. 616.1 | 666.7 | 653,0 | 661.5 | 670.6 | 681,9 | 683,9 | 690.9 | 565.9 | 597.5 | 592.3 | 594.8 | 599.0 | 604.2 ] 602,7 ; 606.0
503.4 1 642.4| 629.4] 637.6 | 646.2 | 656.9 | 658.7 | 665.3 | 547.8 ] 578.9 | 574.0| 576.3 | 580.2 | 585.1 | 583.6  586.6

569.8 | 617.6 | 603.3 | 612.8 | 621.6 | 633.0 | 635.1 | 641.9 | 524.2 | 556.4 | 550.8 | 554.4 | 558.0 | 562.7 } 559.9 | 563.0
23.6| 24.8| 26,0 24.8| 246 23.9| 23.6 23.3| 23.6| 22.4| 23.2| 22.0] 22.2( 22.4| 23.7 23.6

Households and institutions. ... _____. .. _.___._____.________ 18.5]| 20.1| 19.7| 19.7| 20.3| 20.6 | 21.1| 21.4| 14.0| 147 | 14.6| 14.4| 14.8] 149| 151 15.3
Restofthewordd_________ ... . ... 42 42| 39| 42| 41] 44| 41| 42| 41| 40| 38| 41| 40| 43; 40 4.0
General government__.____________....___________.._______......__ 67.8] 76.6| 72,9 75.1| 78.2| 80.2| 82.5| 84.2] 50.8| 55.0| 53.1| 54.4( 55.8) 56.9| 57.9 58.7
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Table 4.—Relation of Gross National Product, National Income,

and Personal Income (1.9)

Gross national product____._________.

Less: Capital consumption allowances.

Equals: Net national product.__..____.

Less: Indirect business tax and nontax
liability ... ... ... ..
Business transfer payments. ___

Statistical discrepancy_ .. - ._.

Plus: Subsidies less current surplus of

government enterprises_______.

Equals: National income . _____ .. _____
Less: Corporate profits and inventory
valuation adjustment _
Contributions for social insur-

Wage aceruals less disburse-

ments_ ... .. ____.___._.

Plus: Government transfer payments
topersons.._._...___..._....._.
Interest paid by government

(net) and by consumers____ ...

Dividends... __._______.___
Business transfer payments

Equals: Personal income._. . . __

.|683.9
59.9
624,0

62.2
2.6
-2.0

725.9
62.4
663.6

62.
2.

SIS
D T

600,3

811
36.6

39.7

21.4
21.4

567.8

E=~ 0=}

1.4

.0

2.6

762,1

697.4

[CRCR]
=
[CRST=)

634,1

601, 6

64.7

=)

W
®wo

84.6
39.8

4.7

23.2
21,2
2.8

=)
Ll s

766,3
65.5
700,8

SWD

2.3

636, 4

78.1
42,2

48.1

23.7
22.2

2.8

612, 9

Q0 Q0 =

775.1
66.4
708.7

641.6

78.3
42.5

48.6

23.9
23.1

2.8

619.1

Table 5.—Gross Auto Product in Current and Constant Dollars

(115, 1.16)

Table 6.—National Income by Type of Income (1.10)

National income__._._.__________. 562.4 |616,7
Compensation of employees._ __. . °___[393,9 1435,7
Wages and salaries_ .. ... ... ___ 359.1 |394.6
Private 289.8 (316.7
Military 12.1 | 14.7
Government civilian 57.1 | 63.2
Supplements to wages and salaries._.| 34.9 | 41.1
Employer contributions for social
insurance.. ... ... ._...___. 16.2 | 20.3
Other labor income_.._.__..__.._. 18.6 | 20.8
Employer contributions to pri-
vate pension and welfare funds | 15.5 | 17.3
Other_._ .. ... ... 31| 3.5
Proprietors’ income__ __..__ ... ______ 56,7 | 59,3
Business and professional_______._._ 41.9 | 43.2
Income of unincorporated enter-
prises_ . ... 42.3 | 43.6
Inventory valuation adjustment_.] —. 4 | —.4
Farm.. . ... .. 14.8 { 16.1
Rental income of persons_____________. 19,0 | 19.4
Corporate profits and inventory valua-
tion adjustment_____________________ 74.9 | 82,2
Profits before tax____..._....__...._. 76.6 | 83.8
Profits tax liability 31.4 ) 34.5
Profits after tax_._._. 45.2 | 49.3
Dividends....._.._._. -.119.8 | 21.5
Undistributed profits.__.....__..] 25.4 ) 27.8
Inventory valuation adjustment._. .. |—1.7 [—1.6
Netinterest_ . ... ... ... 17,9 | 20.2

600,3 |610.4 (622, 1 |634,1 (636.4
420,8 (430,7 |441,2 1450, 2 1459, 1
381.3 |390.2 1399.6 407.4 |414.7
306.9 (313.8 1320.1 1326.1 (331.4
13,6 1 14.2 ] 15.1 | 15,8 [ 16.1 | 16.2
60.7 | 62.2 | 64.3 | 65.6 | 67.3 | 68.9

39.5 1 40.5 | 41.6 | 42.7 | 44.4 | 45.2

81,1 | 8L.3 | 81.9
83.7 | 83.6  84.0

34,5 | 34.5 | 34.6 | 34.6 | 32.5 | 32.5
49,2 | 49.2 1 49.4 | 49,3 | 46.5 | 46.5
21,4 121.6|21.621.2)222)| 231
27.8 1276 (27.8)28.2 | 24.2 | 23.4

641.6
463.4
418.3
333.2

20.6 | 21.1 ] 22,2 | 22.3

20,0 20.5) 211|217 222 22.9

84,6 | 78.1 | 78,3
83.9 /7.0 789

—2.6 |-2.3 [=2.2 T =8| =7
19,3 { 19.8 | 20,4 | 2L 1 | 21,6 | 22,1

by Industry Division (1.11)

Grossautoproduct'.._ . . . .

Personal consumption expenditures_

Producers’ durable equipment_.___

Change in dealers’ auto inventories__

Net exports. . ... ... _________....

Exports
Imports

Addenda:

New cars, domestie 2. ___.______ .. _.
New cars, foreign. . ....___.____ .. ___.

Gross auto product 1. . _______

Personal consumptlon expenditures_

Producers’ durable equipment .
Change in dealers’ auto inventori

Netexports_ ... .. . _.._._______.

Exports..
Imports

Addenda:

New cars, domestic 2. ___________
New cars, foreign.._ ... ... ______ ...

Billions of current dollars

31.4 32,3 | 29.1 29,6 | 25,0 | 27.8
25.4 26.6 | 23.7 245 1222 24.6
4.5 4.7 4.2 43| 3.9 4.3
1.0 1.0, L1 .6 —L1| —12
.3 —.2| -1 01 -3 -1
1.0 1L.o| Lo 15| L3 1.6
.7 1.2 11 1.5 1.6 1.7
29.0 30.0 | 27.0 27.4 | 22.81 25.3
1.2 1.8 L6 2.1 2.2 2.7
Billions of 1958 dollars
31.4 33,0 29,7 | 28,8 |29,9|253| 28.2
25.4 27.2 | 24.2 | 25.83 | 24.7 | 22.6 | 25.0
4.5 47| 42| 44 43| 3.9 4.3
1.0 L0| L1 |-1.4 L7 (=11 -L3
.3 —.2 .0 .3 1 =2 .0
L0 1.0 1) Le| 1L5] L3 1.6
.7 1.2 1| L3} 15| 1.6 1.7
29.2 30.7 | 27.6 27.8 | 23.3 | 25.8
1.2 1.8 .6 21| 2.2 2.7

! The gross auto product total includes Government purchases, which amount to $0.2 billion

annually for the periods shown.

2 Differs from the gross auto product total by the markup on both used cars and foreign cars.
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All industries, total_..___.___.__. 562.4 {616.7

Agriculture, forestry, and fisheries____.
Mining and construection
Manufacturing ... ... ... ...
Nondurable goods .
Durable goods. -

Transportation..
Communication..__
Electrie, gas, and s:
Wholesale and retail trade__....__._.

Finance, insurance, and real estate. . .
Services. .. ... ...
Government and government enter-

-X (=3
a5 82

W =W NN

600,3 |610,4 1622,1 |634.1 |636.4
23.7 | 22.5 | 22.6 1220 (216 | 2.3

Table 8.—Corporate Profits (Before Tax) and Inventory Valuation
Adjustment by Broad Industry Groups (6.12)

All industries, total ._._____.____.

Financial institutions__________________

Nonfinancial corporations. . . _____ ... _.

Manufacturing. ... .........o......_.
Nondurable goods
Durable goods..._.__._._____._____.

Transportation, communication,
and public utilities_ ... ... ____.

All other industries._ ... _._

74.9
8.4

82,2
9.3

19
7.4

72,9
43.1
18.7
24.4

1.9
18.0

81,1 | 81.3 | 81,9 | 84,6 | 78,1 | 78.3
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1966
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1965 | 1966 | I IImjm| v I I

Seasonally adjusted at annual rates

Billions of dollars

Table 10.—Personal Income and Its Disposition (2.1)3

Billions of dollars
Table 9.~Gross Corporate Product ! (1.14)

Gross corporate product .. __.____ 392,5 1429.6 [417.8 1425.5 1433.0 [442,2 441.5 | 444.5
Capital consumption allowances._.._... 36.5 1 39.0 | 38.3 | 38.7|39.239.8 |40.3 ) 40.9
Indirect business taxes plus transfer

payments less subsidies. . .....____.. 37.0|38.2 (369379 |38639.2|39.7 | 40.4
Income originating in corporate busi-
MeSS . e dcecmcmemaee 319.1 1352.4 :342.6 '348.8 355.2 [363.2 361.5 | 363.1
Compensation of employees_._______ 240.8 '275.9 266.8 '273.2 279.0 [284.5 '289.1 | 290.5
Wages and salaries_ ... 1224.6 246.1 238.3 243.9 248.8 |253.5 257.1 | 258.0
Supplements. ... ... 20.8 | 28.6 | 29.3 | 30.2 | 30.9 {320 | 325
Net interest. ..o oooooeao. —2.4 [—2.83 |—-2.4 (—2.4 [~-2.4 (—2.5 | =-2.5
Corporate profits and inventory
valuation adjustment.._...___.. 71.7 | 78.9 | 78.0 | 78.0 ] 78.7 | 81.2 | 74.9 | 5.1
Profits before tax._.... ] 73.3 | 80.6 | 80.7 | 80.3 | 80.8 | 80.5 | 75.7 [ 75.8
Profits tax liability ] 31.4 | 34.5|34.5|34.5|34.6|34.6|32.5| 32.5
Profits after tax.__ .. ] 42.0 [ 46,0 46.2 | 45.9 [ 46.2 [ 45.9 | 43.2 | 43.3
Dividends._._._.__ 118.3{19.920.0|20.120.1(19.6 {207 | 216
Undistributed profits. .._____. 23.7 [ 26.1(26.1(25.8|26.1 263225 21.7
Inventory valuation adjustment..]-1.7 {—1.6 |—~2.6 {~2.3 |—2.2 T -8 =7
Cash flow, gross of dividends.._.___.__ 78.4 | 85.0 | 84.4 | 84.6 | 85.4 | 85.6 | 83.5 | 84.2
Cash flow, net of dividends....._..... 60.1 [ 65.1 | 64.4 | 64.5 | 65.3 | 66.1 | 62.8 | 62.6
Gross product originating in
financial institutions._._______ 16,2 | 17,5 | 17,0 | 17.3 | 17.7 | 18,0 | 18.4 18.6
Gross product originating in
nonfinancial corporations._.._. 376.3 412,1 1400,7 [408.2 |415,3 (424,2 |423,1 | 425.9
Capital consumption allowances._._._ 35.5|37.9|37.2|37.7 381|386 39.'1 39.8
Indirect business taxes plus transfer
payments less subsidies. ._....._.__. 35.3 | 36.5)35.3|36.2|36.937.5|37.9( 38.6
Income originating in nonfinancial
corporations_ ___._________________ 305.5 1337.7 1328.3 1334.3 |340.3 |348.0 |346.1 | 347.5
Compensation of employees...._._.. 236.4 '261.3 252.7 |258.8 [264.3 (269.5 |273.7 | 274.6
‘Wages and salaries -J212. 5 231.2 (236.0 (240.5 [243.7 | 244.1
Supplements_ ... _______________. 27.528.3)|29.1130.0] 30.5
Net interest. .. . ... 59| 67| 6.4 6.6 6.8 7.0 7.1 7.3
Corporate profits and inventory
valuation adjustment_..__._____ 63.3]69.7 | 69.1 | 60.0 | 69.2 | 71.5 | 65.3 | 65.6
Profits before tax_______ 64.9 | 7.3 | 71.7 | 71.3 | 71.3 ] 70.8 | 66.1 66.3
Profits tax liability 27.6 | 30.3 ) 30.4 | 30.3 | 30.3 | 30.2 | 28.1 | 28.2
Profits after tax.__ 37.3 | 41.0 | 41.3 | 41.0 | 41.0 | 40.6 | 38.0 | 38.1
Dividends_______ 16,0 | 18.5 | 18.5 | 18.6 | 18.6 [ 18.2 | 19.2 | 20.0
Undistributed profits_..______[ 20.4 | 22.5 | 22.8 | 22.3 | 22.4 | 22.5 | 18.8 | 18.1
Inventory valuation adjustment...f-1.7 |—1.6 (~2.6 {—2.3 |~2.2 T -8 =T
Cash flow, gross of dividends.._.______ 72.8 1 78.9 | 78.5 ) 78.6 | 79.1 | 79.3 | 77.2 | 71.9
Cash flow, net of dividends...._.__._. 55.9 | 60.4 | 60.0 | 60.0 ) 60.5 | 61.1 | 57.9 | &57.9
Billions of 1958 dollars
Gross product originating in
nonfinancial corporations.____. 356.1 |383.0 (377.4 |380.9 |384.6 389,0 (384,7 | 385.3
Dollars
Current dollar cost per unit of
1958 dollar gross product
originating in nonfinancial
corporations 2 _._____.________ 1,057 1,076 (1,062 {1,072 |1.080 [1.091 {1,100 | 1.105
Capital consumption allowances.._._. .100 | .099 | .099 | .099 | .099 | .099 | .102 | .103
Indirect business taxes plus transfer
payments less subsidies...._.__._._. .099 | .095 | .003 | .095 | .096 | .096 | .098 | .100
Compensation of employees._ ... .664 | 682 | . 670 | .679 | .687 | .693 | .711 | .713
Netinterest.. ... . _______._. .016 | .018 | .017 | .017 | .018 | .018 | .018 | .019
Corporate profits and inventory valu-
ation adjustment_. __________________ .178 | .182 | 183 | .181 | .180 | .184 | .170 [ .170
Profits tax lability........__. .078 | .079 { .081 | .080 | .079 | .078 | .073 | .073
Profits after tax plus inven-
tory valuation adjustment..| .100 | .103 { .102 | .101 | .101 | .106 | .097 | .097

1 Excludes gross product originating in the rest of the world.
2 This is equal to the deflator for gross product of nonfinancial corporations, with the decimal

point shifted two places to the left.

3 Historical per capita disposable personal income series appear on page 52.
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Personal income. ... ... 537,8 1584.0 |567.8 |577,3 |589,3 |601,6 1612,9 | 619,1

Wage and salary disbursements______| 359.1 (394.6 |381.3 (390.2 (399,6 1407.4 |414,7 | 418.3
Commodity-producingindustries._{144.5 |159.3 [154.2 |158.0 [161.0 [164.1 [165.7 | 164.8
Manufacturing. _-|115.6 j128.1 (123.1 (126.9 [129.7 [132.6 |133.1 | 132.6
Distributive industries_. 86.9 (1 93.9191.3|93.094.9|96.598.7 | 99.6
Service industries... .. 58.3 | 63.5|61.4|62.9|643(655(67.0{ 68.8

Government__ ... __..._._..... 69.3177.9174.3|76.4|79.4|8L41]834| 850
Other labor income....._ .. ... 18,6 | 20,8 | 20,0 | 20,5 | 21,1 | 21,7 | 22,2 | 22,9
Proprietors’ income. ... ________.____ 60,0 | 59.3 | 59.2 | 58.6 | 57.8 | 57,8

Business and professional. . N 42,8 [ 43.3 | 43.3 | 43.4 | 43.2 | 43.4

Farm. . oo . . 17,1 | 16.0 | 15.9 | 15.1 | 14.6 | 14.3
Rental income of persons....__..___. 19.2 1 19.3 | 19.4 | 19.6 | 19.8 | 20,0
Dividends_________________ . 21,4 )21.6721,6)21L2]|222; 231
Personal interest income 40,7 | 41,9 ) 42,8 | 44.3 | 45.2 | 46,0
Transfer payments. ____._____.__._.___ 42,4 | 41,9 | 44,0 | 47,5 | 50,8 | 51,4

0Old-age, survivors, disability, and

health insurance benefits....._._.1 18.1{ 20.8 | 19.4 [ 19.6 | 21.0 | 23.2 | 24.7 | 25.6
State unemployment insurance
1.8( 2.0 1.6 1.8 1.8 2.1 2.1
571 59| 541 54 63| 6.5 6.5
15.6 | 15.1 | 15,3 | 15.8 1 16.2 | 17.6 | 17.0
Less: Personal contributions for
socialinsurance_._......___..__. 13.4 17,91 17.1 1 17,3 | 18,4 | 18,7 | 20,0 | 20.2
Less: Personal tax and nontax pay-

Ments. . i 65.6 | 75,2 | 70.4 | 74.1 | 76,9 | 79.6 | 80.2 | 79.1
Equals: Disposable personal income.._|172,2 |508,8 {497.5 |503,3 (512, 4 [522,0 [532,7 | 540.0
Less: Personal outlays.._._.____._..__ 145,0 1479.0 (470,9 |474.6 (483.2 (487.4 1493.9 | 504,0

Personal consumption expenditures_.[$33. 1 (465.9 |458.2 [461.6 (470.1 |473.8 1480.2 | 489.7

Interest paid by consumers_.__.._.._ 11.3 { 12.4 | 12.0 | 12.3 | 12.5 | 12.9 | 13.1 13.3

Personal transfer payments to for-

elgners. ... 7 .6 .6 .7 .6 .6 .7 1.0

Equals: Personalsaving.___.__________ 27,2 | 29.8 | 26.6 | 28,7 | 29.2 | 34,6 | 38,8 | 36.0
Addenda:
Disposable personal income:

Total, billions of 1958 dollars_._.._.___ 434,4 |456.3 [451,8 |452.6 |458,4 (463,2 (470.6 | 474.9

Per capita, current dollars..__..__.__ 2,427 {2,584 |2,537 {2,560 (2,598 12,639 (2,686 | 2,716

Per capita, 1958 dollars. .____.__.___. 2,232 {2,317 |2,304 {2,302 (2,324 (2,341 (2,373 { 2,388

Table 11.—Personal Consumption Expenditures by Major Type (2.3)

P 1 i pendi-

tures. ... oo 433.1 [465.9 |458,2 1461,6 [470,1 |473,8 |180.2 | 489.7
Durablegoods ... ... ... ___ 66,0 | 70,3 | 71.6 | 68,2 | 70.9 | 70,6 | 69.4 | 72.5
Automobilesand parts_.__.___._.___. 20,9 (20.8 [ 31.4{28.5(20.8|20.6|27.3| 20.7
Furniture and household equipment.] 27.0 | 20.9 | 20.4 [ 29.1 | 30.6 | 30.6 | 31.4 | 3L.9
Other. . it 9.1 (1206|108 | 10.6 | 10.5 | 10.4 | 10.7 10.9
Nondurablegoods_...____.____________ 191,2 {207, 5 |203,2 {2071 [209,5 [210,3 |214.2 | 217.2
Food and beverages. ......_...._.... 99,0 (106.7 (105.2 (107.0 [107.3 |107.2 (109.3 | 110.1
Clothingandshoes_____.____________ 36.1 | 40.3 39.5(39.8 | 41.0[ 40.8 | 41.5 | 43.2
Gasoline and oil - 16.2 | 15.8 | 16.2 | 16.3 | 16.6 | 17.1 | 17.5
Other______ .. 44.3 | 42.7 § 44.1 | 44.8 | 45.7 | 46.3 46.4
Services._..._ . ... 175,9 {188.1 {183,5 |186,3 |189,8 {192.9 {196,6 | 200,0
Housing. .- oo 63.6 | 67.1 ] 66.2 | 66.5 | 67.4 | 68.5| 69.6 ! 70.6

Household operation .. 25,7270 26.1]26.927.427.7|27.8 281
Transportation_.____ J12.6 1 13.6 | 13.2(13.5 | 13.7 | 14.0 | 14.4 | 14.6
ther. i 74.0 | 80.4 | 78.0 | 79.4 | 81.3 [ 82.7 | 84.8 | 86.6

Table 12.—Foreign Transactions in the National Income and
Product Accounts (4.1)

Receipts from foreigners..._.__.____. 39,1 (43,0 42,0 1 42.5 | 43,7 | 44.0 ) 45,3 | 45.1
Exports of goods and services.......__. 30.1|43.0 | 42.0 | 42.5 | 43.7 | 44.0 | 45.3 | 45.1
Payments to foreigners_____.________ 39,1 | 43,0 | 42,0 | 42,5 | 43,7 | 44,0 | 45,3 | 45.1
Imports of goods and services_.._.._... 32.2 1 37.9|36.0!37.1(39.0(39.7]30.9] 398
Transfers to foreigners_..____........__ 28| 29| 34| 29 28| 25) 29 3.1
Personal ....__..__ R 7 7 [ 6 7 10

. .6 .6 . . . . .
22| 23| 28 23| 22| 1.9 2.2 2.0

Government
Net foreign investment_____________.__. 411 22§ 27| 25| 1.8 18| 25 2.3
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Table 13.—Federal Government Receipts and Expenditures (3.1, 3.2) Table 16.—Implicit Price Deflators for Gross National Product (8.1)

. |
Federal Government receipts_.___._... 124.8 [143.2 [137.0 |141.6 [145.6 148.6 | 149.1 | 148.1 Gross national product... ... 110.9, 113.9, 112,5 113.5] 114,4| 115.3] 116,0| 116, 6
Personal tax and nontax receipts.___| 53.8 | 61.7 | 57.7 | 60.9 | 63.1 | 65.2 | 65.5 | 640  Personal consumption expenditures....| 108,7; 111,5| 110.1 111.2‘| 11,8 112,7] 13,2 113.7
Corporate profits tax aceruals. .. 29.3 | 82.8 | 32.2 | 32.2 | 82.4 | 828 | 30.3) 303 pyyap1e goods ... | 905" osel osol 984 987 99.4 905 e
aceruals. oo 15150 (1521501162163 162 165 Nondurable goods.... -} 106.9 110.6 109.4' 110.3 111,0, 111.6 111,7) 112.2
Contributions for social insurance___| 25.2 | 33.3 | 31.9 | 32.5 | 34.0 | 34.7 { 37.0| 37.2 Serviees. ... 114.8 118.3{ 116.6, 117.8 118.7) 119.9; 120.9) 121.9
Federal Government expenditures_. .. [123.4 [142,9 [134.8 |138.4 |146.3 [151.9 | 160.9 | 162,8  Gross private domestic investment. ... J....locooo_fomoo)ooonooonn oo
Purchases of goods and services.__...[ 66.8 | 77.0 | 72.1 | 74.9 [ 79.5 | 8L.5 [ 87.1 | 89.5 Fixed investment_._._.. ... ... 110.0 112.5( 111. 4| 112.2| 112.8| 113.7| 114.4] 115.0
National defense.......... ... B0.1 | 60.5 | 30 1| & S San (ae | 5| 78 Nonresidential. . . ... ... 107.7| 110.2] 100.1] 109.7| 110.4| 111.6] 112.2| 112.2
Structures. ... ................ 114.6' 118.4! 1168 117.7 118.9' 120.1 121.0] 121.5
Transfer payments. ... . .- 32413001 2 By B | el o5 Producers’ dufable equipment. . | 104 2, 106.2, 1051 105.8) 06,3, 107.7| 108.2| 108.3
To foreigners (net) .. .. b 22 23| 28 23| 22| L9 2.2 2.0
Grants-in-aid to State and local gov-
ernments__ ... . ______. 11.2 [ 14.8 [ 13.8 | 14.6 | 15.3 | 15.6 | 15.6 | 15.3
Net interest paid.. . .. ... 87| 95| 9.1 94| 9.6|10.0| 10.4| 10.4 Change in business inventories_..._f.--o-|oooooofoomoeofommen e ool

Subsidies less current surplus of gov- Net exports of goods and services. .| |-ooooofooooon oo

ernment enterprises............... 43| 54| 46| 53| 60 59| 86] 53 g 104.5 105.4) 1044 105.0 105.4' 106.7| 106.7| 106.7
Imports. .11 1024 104.1) 103.2) 1040 1048, 104 3 1043 104 3

Surplus or deficit (—), national in-

come and product accounts_ .. _.__. 1.4 30 22| 3.2 —.7(-33|-11.9 |-14.7 Government purchases of goods and
services_ ... .. ... ___. 119.4| 123,9! 122,2) 123, 1) 124, 6] 125, 2} 125,8] 126.1
Federal ... .. ... ... ... .... 115, 5! 119.1| 117.9° 118, 3| 119.71 120.2] 120. 5| 120.3
Stateand local__._____..._.___._... 123.4’ 129.0 126.6| 128.3 129.9| 130.8] 131.9) 132.9
Table 14.—State and Local Government Receipts and Expenditures
(3.3, 3.4)
State and local government receipts.__.} 75.1 | 84,7 | 81.1 | 83.6 | 86,0 | 87.9 | 89.3 | 90.4
Personal tax and nontax receipts_ ...} 11.8 | 13.5 | 12.7 | 13.1 | 13.7 | 14.3 | 14.7 | 15.1
Corporate profits tax aceruals....... 21| 23] 23| 23] 23] 23 2.1 2.1
Indlrectlbusmess tax and nountax 5.7 (490 | 7.7 | 487 | 49.8 | 50.6 | 517 s2.6 Table 17.—Implicit Price Deflators for Gross National Product by
accruals. ... .. . ... ..., . . . N . 3 . s 3
Contributions for social insurance...| 4.5 | 4.9 | 47| 48| 49| 50| 52| 53 Major Type of Product (8.2)
Federal grants-in-aid__. ... ________ 11,2 {14.8 {13.8 | 14.6 | 15.3 | 15.6 | 15.6 | 15.3 ‘
State and local government expendi- Gross national product___ ... .. 110.9‘ 113,9) 112,5/ 113,5] 114, 4| 115,3; 116,0| 116, 6
PUres. 73.9 | 8.8 | 78.8 | 80.6 | 82.7 | 84.9 | 88.3 | 90.6 G gcouweput .. 105,0, 107.3| 106, 2 107.0| 107, 6| 108, 5| 108.8/ 109.0
Purchases of goods and services...... 69.6 | 77.2 | 74.3 | 76.2 | 78.1 | 80.2 | 83.3 | 85.4
- Durablegoods.___..___.___. 102,4° 103.1] 102.0' 102.8' 103.2| 104.5| 104.9; 104.8
Transfer payments to persons__..._. 69| 7.5 73| 7.3 7.6 7.8 8.1 8.3
Eet inéerest paid_i_ R ‘5 '3 "t '3 3 '3 "5 " Nondurable goods..._... 106.9, 110.4| 109.3, 110.1{ 110,9| 111.5; 111.5; 112.0
ess: Current surplus of government .
enterprises. ... .. ... 310 33| 32 33| 83! 3.4 3.4 g3 Services.. ... 118,3] 122,1} 120,4) 121, 4] 122, 6| 123, 8] 124,9| 125.9
Surplus or deficit (—), national Structures... .. .......... ... ......... 115, 5 120,1| 117, 8| 119, 6| 121,2; 122,0/ 122,6| 123.8
income and productaccounts____| 1.2 | 2,9 | 2.4| 2,9 3.3! 3.0 1.0 —-.2 Addendum:
Gross auto product___.__._____._____ 99,9 98,2 97.8| 98,1| 98.0/ 99.0| 98,8 98.8
Table 15.~Sources and Uses of Gross Saving (5.1)
Gross privatesaving_ ... ______ . ___ 110,8 {119.5 !114,1 (117,0 |118,7 (128,2 } 127,7 | 125.1
Personal saving... ... 27.2 | 29.8 | 26.6 | 28.7 [ 20.2 | 34.6 | 38.8| 36.0
Undistributed corporate profits..__. 25.4 | 27.8127.8 [ 27.6 | 27.8 } 28.2 | 24.2 23.4 Table 18.—Implicit Price Deflators for Gross National Product by
Corporate inventory valuation ad- Sector (8.4)!
justment. ... e -17 |-L6 |-2.6 [-23 |-2.2| .7| —8| —.7 -
Cog}norate capital consumption
Nﬁﬁgﬁﬁgﬁé'é%i)’iiéi'ébh’s’dﬁ{bifdﬁ' 86.5130.0) 8.5 88,7 30.2) 30.8) 40.3) 40.9 Gross national product...._..... 110.9 113.9] 112,5) 113,5 114,4| 1153 116,0/ 116.6
allowanees_._ ... . _ ... __ . __ 23.4 (24.5 | 24.1 | 24.4 | 24.7 | 24.9 | 25.2| 255 :
Wage aceruals 1.ss disbursements..._| = .0 | .0 "0 ol o] o ‘0 o Private.... . 108,9; 111,6| 110, 2; 111,2; 112,0| 112,9/ 113,5| 114.0
T Business. ... ... 108.3, 111.0; 109.6| 110.6] 111.4| 112.3| 112.9] 113.4
o e meny Sarplus of defelt o Nonfarm. | 1087 11000l 100.5) 110.5 111 4] 112.5) 113.4 1140
accounin._ . ome #nd  procuct 27] 520 46| 61| 2.6 -3 10,8 |~15.0 Farm__._ ..U 100.0| 310.7| 112.4| 112.9| 110.8| 106.7| 99.3| 95.8
gfdte,a] T 1.4 31 22) 3.9 —.71-8.3|~11.9 |—14.7 Households and institutions._.. .. _. 132.3) 137.0) | e cin e e
ate and loca L2] 29| 24 29} 33| 3.0 10 —.2 General government..._ ... .. .. 133.5| 139,2| 137.4; 138,1| 140,0| 141, 0| 142,3] 143.4
Gross investment__.____.__. .. ___ —o.- UL 5 (120,2 |117.8 [121,0 |118.1 |124.0 | 112,9 | 107.3
Gross private domestic investment. [107.4 [118.0 [115.2 (118.5 |116.4 [122.2 | 110.4 | 105.1 ' Tistorical series of implicit price deflators for GNP by sector appear on page 52.
Net foreign investment... ... ______. 4.1 2.2 2.7 2.5 1.8 1.8 2,5 2.3
Statistical discrepancy.._._ .. . . _.___ —-2,0 [-2,6 | —.9|~2,2|-3.2 |~3,8| —4,0| —2.8
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SURVEY OF CURRENT BUSINESS

Plant and Equipment Expenditure Proframs—
Moderate Rise Projected for Second Half 1967

INVESTMENT in new plant and
equipment is scheduled to rise moderate-
ly in the third and fourth quarters of
1967, according to reports filed by
business firms during late July and
Augustin the OBE-SEC survey. Capital
expenditures were at a seasonally ad-
justed annual rate of $61% billion in
the second quarter, about the same as
in the first quarter of 1967, and are
expected to rise to $62% billion in the
third quarter and $62% billion in the
fourth. The projected advance for the
second half would follow a small decline
in the rate of investment during the
first half.

If these anticipations are realized,
expenditures for new plant and equip-
ment for 1967 as a whole would total
$62.0 billion '—$1.6 billion more than
in 1966. The projected increase of 2.3
percent compares with a 16% percent
rise from 1965 to 1966. Plant and equip-
ment prices have been rising steadily
and in the second quarter of the year
were 2 percent above the average for
1966; this suggests that the physical
volume of fixed investment this year
may be little different from 1966.

The current survey reflects a down-
ward revision in 1967 capital budgets
as compared with figures reported
earlier this year; investment in 1967 is
now expected to be 14 of 1 percent
lower than anticipated in May and 114
percent lower than expected in Febru-
ary. The successive lowering of invest-
ment sights for 1967 centered in manu-
facturing, primarily in the durable
goods sector, and in the commercial-
communications group. Public utilities,

! The reported figures for anticipations are adjusted for
systematic biases (footnote 2, table 5). Before adjustment,
expenditures for 1967 were anticipated to be $62.26 billion for
all indus ries, $27.69 billion for manufacturing, and $34.57
billion for nonmanufacturing. The adjustments were applied
separately to each major industry; the net effect was to lower
the manufacturing total by $0.38 billion and to raise the non-
manufacturing total by $0.14 billion.

railroads, and airlines have expanded
their investment programs moderately
since May.

Actual expenditures during the
second quarter were virtually the same
as anticipated in the previous survey,
but anticipations for the second half are

Plant and Equipment Expenditures

7

now $0.6 billion (seasonally adjusted
annual rate) lower than 3 months ago.

The current investment outlook

The results of the current survey do
not indicate that investment will add
much to the near-term total demand,
but they do suggest an end to the
decline in investment expenditures that
began at the close of 1965, and that
businessmen will maintain a high and
slowly growing rate of investment
outlays at least through the remainder
of the year. An improvement in business
activity and a halt to the profits slide
in the spring and early summer have
provided a more congenial climate for
investment than prevailed last fall and

B CHART 3

* Durable goods manufacturers and communication firms expect rising expenditures in the second half
o Other major industries anticipate little change or declines
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Table 1.—Percent Change in Plant and
Equipment Expenditures, 1965-67

SURVEY OF CURRENT BUSINESS

winter. The restoration of the invest-
ment tax credit has also provided a

September 1967

Manufacturers’ programs

. Manufacturers’ plant and equipment
Actual 1966 to antici-  spur to the purchase of needed equip- ;
pated 1967 as reported in . outlays are expected to total $27%
Actual ment. That the projected second half .. .°v"7.
1965-66 . . . . billion in 1967, up 1 percent from
Febru-| May | Auw-  upturn in expenditures will be realized .
ary gt 4 in fact extended into 1968 is the record 1966 outlay. These expendi-
. . tures fell about $% billion from the
Allindustries'____ [ 16.7| 3.9 2.9 2.3 suggested by the strong pickup in fourth quarter of 1966 to the second
Manufacturing . ... 20.2] 35| 3.4 1.z starts of new investment projects by uarterqof 1967 the moderate increase
Durahle goods !__ 27| 46| 36 .8 manufacturers and public utilities in 4 ’ .
Primary metals 164 63| 43 48 . now programed for the third and fourth
Machitiery 33| o228| 156 9.9 the second quarter of this year. The . . .
Transportation . . quarters will not quite restore the in-
equipment... ... 183| —9.0] —38| —63 rise from March to June in the carry- . .
Stone, clay, and . vestment rate attained in the final
glass 16.6| —51] —156| —19.9 over of uncompleted investment pro- ¢ ) This si .
) ‘ ‘ - orams al lend h quarter of last year. 1s situation
Nondurable goods ! 17.6 2.3 3.2 1.7 grams also lends support to the . .
Food and heverage. | 121| 73| 54 4.0 . results from lower expenditures in the
Textile_ __ | 152! —116|-148| —205 anticipated upturn, . .
Paper.. .. ... | s41| 28| a7 7.0 . ... .. nondurable goods industries, where the
Chemical. . 1110 153 19| 26 15 The major factor limiting the rise in ,
Petroleam _ ... 58| 87| 72 6.6 . . g . fourth quarter 1967 seasonally adjusted
Rubber. ... 27| 27| 207] 200 capital outlays at this time is the annual rate of $12.9 billion is expected
Mining_ .. 29| 80| 6.2 .8 lowered rate of capacity utilization. A to be 3 percent smaller than 3: ear
Railroad . | 1m.2|-25.3|-226| —20.7 Yyear ago companies holding 45 percent earlier FE + durables. the fourth }Zmr
Transportation, other of total capital assets in manufacturing . ’ 4
thanrail . .| 223| 7| 11| 1.2 . ter rate is scheduled to be back to the
reported that facilities were adequate
Public utilities 1] 88| 85| 19 . . . record rate of the fourth quarter of
for prospective operations in the next
Communication_ _ ._____ 13.6 . . 1966
3.0 5| -—. 12 months; by this June the proportion -
Commerciat and other__ | 8.1 . . Within the durable goods sector,
had risen to 52 percent. Conversely, in

t Includes industries not shown separately.

Sourees: U.S. Department of Commerce, Oflice of Business
Economics, and the Securities and Exchange Commission.

mid-1966 about half of manufacturing
facilities were considered inadequate;
by mid-1967 this proportion had de-
clined to 43 percent.

Table 2. —Manufacturers’ Evaluation of Their Capacity

[Percent distribution of gross capital assets]!

electrical machinery companies expect
the largest relative increase—13 per-
cent—from 1966 to 1967. Outlays for
new plant and equipment in this in-
dustry are projected to rise from the
second quarter through the remainder
of the year. Although nonelectrical
machinery producers expect a sizable
increase in investment (8 percent) this

1064 1005 o5 067 year, a decrease in outlays has been

planned for the second half of 1967.

])3elc. I\%zl\r. Jgge S%%t‘ D3elc. l\gﬁlxr. Jgge Sggt. I;elc. I\g?l“ Jgge PI‘OdLlCGI.‘S of primary metals and non-

automotive transportation equpment

More plant and equipment pla.n to spend moderately more thlS
needed year than in 1966, but the metal firms

All manufacturin% ,,,,,,,,, 43 42 47 49 48 51 50 50 47 45 43 are projecting Capital inVeStment at a
Mpbegeti | &) 8 £ &) ) 4 @) o8 4l g g the fimst Orler dumble goac o

Mmoo B0OB|EDORDOB| S B] OB B| B B e e dtee
stone, clay, and glass producers—are
Aboutadequate reducing investment this year.
All manufacturing________. 51 52 47 45 47 45 45 46 48 50 52 l\d:OSt nondurable gOOdS industries
CEegmeas| g B) &) &) )3 @ 8] & B 4 aroplanning toinvest more innow plant
MpermegmElo | B1 BBl BBl B BB B A E e e e el offset
Chemical... 20 20 16 19 16 18 16 12 11 19 % but these increases are largely offset
Fetroleur. wpn A LA R s " by sharp reductions projected by the
s Foxceeds nesds. textile industry. There is little buoy-
All manufacturing. ... 6 6 6 6 5 4 5 1 5 5 s ancy in the movements reported for
Durable goods ® . 8 8 7 7 6 G 7 P 7 7 ; the remainder of the year; only the
Meotal fbrientors s 5 b 3 E ke 5 B " " 1 2 petroleum and rubber groups are sched-
N‘{C“ﬁ‘é;?::;a!}eﬁgﬁfrzge ; ,‘i‘ gj) 1§ § 1§ i‘ % ? g; % % uling higher expenditures in the second
Petroleam........._.. ) ® G 5 1 2 2 1 2 3 5 half than during the first 6 months.

1 According to respondent companies’ characterizations of their plant and equipment facilities, taking into account their

current and prospective sales for the next 12 months.
2 Includes industries not shown separately.

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

4 Less than 0.5 percent.

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

Starts and carryover rise

The cost of new investment projects
started by manufacturers exceeded out-
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lays during the second quarter and
brought the carryover at the end of
June to $18.7 billion. This was $400
million higher than on either June 30,
1966, or March 31, 1967. Heavy goods
producers, with end-of-June backlogs
of $10.8 billion, accounted for most of
the increase in carryover over the year.
When rough allowances are made for
the usual seasonal changes, both dur-
able and nondurable goods manufactur-
ing companies expanded their backlogs
of uncompleted projects from March
to June of this year, with the advance
being slightly larger in the soft goods
group. Nonelectrical machinery, paper,
chemical, and petroleum producers were
responsible for most of this rise in
carryover.

These industries also accounted for a
larger than seasonal increase in the
starts of new projects by both dur-

SURVEY OF CURRENT BUSINESS

able and nondurable goods producers
from the first to second quarter. These
increases followed declines in starts
during the opening quarter of 1967.

Pressure on capacity declines

Manufacturers responding to a ques-
tion on their needs for productive
facilities in the light of their prospective
operations for the ensuing 12 months
indicated that pressures on industrial
capacity continued to decline during
the second quarter. Companies owning
43 percent of total fixed assets in
manufacturing reported that their facili-
ties on June 30, 1967, were inadequate
for near-term needs. The corresponding
figures were 45 percent at the end of
March 1967 and 50 percent at the end
of June 1966; the high of 51 percent in
this series was reached at the end of
March 1966.

9

The proportion of assets held by
firms reporting facilities in excess of
prospective needs was 5 percent on
June 30. This proportion has remained
relatively unchanged since the inception
of the survey at the end of 1963.
Facilities regarded as “adequate’ repre-
sented 52 percent of manufacturing
assets in mid-1967. The proportion has
been rising steadily since March 1966.

Over the year ending in June, all
major manufacturing industries re-
ported a decline in the proportion of
assets considered “inadequate.” Declin-
ing trends have generally persisted since
early 1966, but there was no further
drop between March and June 1967 for
the metal fabricating and the petroleum
industries. The rising trends in the
proportion of assets considered ‘“‘ade-
quate”’ were also widespread among the
industry group.

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

[Biilions of dollars]

Annual 1964 1965 1966 1967
1964 1965 1966 1 Il IIT v I II 11T v 1 I I v I 1T

Manufacturing..__ .. ___ 22,13 | 26,73 | 28,89 5,10 5.41 5,29 6,33 6. 64 6,73 5.96 7.39 6.89 6.93 6. 99 7.99 | 36,47 7.25
Durable goods 2...... 10,99 | 14,03 | 16,17 2,48 2,65 2,63 3.24 3,62 3,68 2,84 3.90 3,87 3.78 3,71 4,81 83,26 3.46
Primary metals_. 2.68 3.38 3.98 .50 77 .58 .84 .80 .89 .70 .99 .76 .91 .80 1.51 .75 88
Electrical machin . .76 1.10 1.50 .16 .20 .20 .20 .25 .29 .24 .31 .46 32 .32 41 .38 27
Machinery except electrical 1.76 2.55 3.10 .55 .36 .34 .52 .83 .43 .58 .72 1.14 49 . 56 90 .88 70
Transportation equipment.. 2.66 3.44 3.22 .49 .63 77 .78 .81 1.21 .56 .86 .59 .96 .92 .76 3.53 .66

Stone, clay, and glass. ____...___. .79 .87 .83 .19 .22 .18 .20 .28 .21 .20 .18 .14 .25 .18 .26 .12 .18
Nondurable goods 2. .___.___________. 1,14 | 12,70 | 12,72 2,61 2.76 2,68 3.10 3,02 3.06 3.13 3.49 3.02 3.15 3.28 3,17 33.21 3.78
Food_ and beverage._ - 1.19 1.49 1.29 .26 .24 .27 .42 .32 .35 .47 .36 .30 .36 .27 .36 .32 .41
Textile.._.__.._.__. .84 1.23 .11 .20 .19 .19 .26 .28 .32 .31 .33 .33 .28 .24 .25 .18 .21

Paper: ........... L1l 1.34 1.33 .19 .40 .23 .29 .34 .34 .31 .35 .35 .27 .45 .26 .41 .56
Chemical._...... Jd 2.5 2.90 3.37 .59 .60 L72 .61 .71 .76 .67 .76 .73 .90 .94 .81 3.66 98
Petroleum._____ . ______________. 4,29 4.30 4.01 1.10 1.03 97 1.18 98 1.03 1.05 1.24 .97 95 92 1.08 1.25 1.32

Public utilities_.__._____________________. 6.41 9.32 | 10.68 2,34 1.48 1,27 1,32 3.30 1.75 1.44 2,83 3.38 2,28 2,28 2,74 4,93 3.30

1 Starts are estimated by adding changes in carryover to expenditures during the given 3 Revised.

period.

2 Includes industries not shown separately. Sources: U.S, Department of Commerce, Office of Business Economies, and the Securities

and Exchange Commission.

Table 4.—Carryover of Plant and Equipment Projects, Manufacturing and Public Utilities !
[Billions of dollars]

1964 1965 1966 1967
March June Sept. Dec March June Sept. Dec March June Sept. Dec March June

Manufactering_.__.._ .. _.____________. 10.38 11.26 11.88 12.63 14.73 15.99 16.23 16.90 18.19 18.33 18.48 18.71 318.30 18.74
Durable goods 2._.._. 5.61 5.98 6.21 6.62 7.98 8.89 8.82 9.25 10.25 10.52 10.69 11.43 310,82 10.82
Prlma'ry metals'_ B 2.30 2. 56 2.59 2.74 3.06 3.34 3.38 3.52 3.68 3.82 3.86 4.48 4,55 4.62
Electrical machinery._. - .33 .37 .41 .41 .51 .60 .63 .66 .89 .92 .94 .97 1.08 1.05
Machinery except eleetrical__ .. .83 .48 .41 .43 .85 .77 .80 .78 1.31 112 1. 00 1.02 1.19 111
Transportation equipment._._. 1.48 1. 63 1.86 2.02 2.31 2,85 2.73 2.91 2.88 3.06 3.18 3.12 32.85 2,80

Stone, clay, and glass. ._.._.__. .33 .38 .39 .40 .52 .53 .53 . 50 .45 .48 .43 .42 .34 .34
Nondurable goods ?__._.__________. 4.78 5.31 5.68 6.01 6.75 7.10 7.41 7.66 7.94 7.81 7.7% 7.28 37.47 7.91
Food and beverage. ... ________ .42 . 40 .40 .54 .60 .63 .78 .79 .78 .77 .70 .69 .68 .70

Textile.... . __.__.____. .26 .28 .28 .29 .37 .46 .51 .54 .60 .56 .52 .52 .48 . 46
Paper...._.._..__ ... . . .61 .78 .77 W77 .88 .96 .97 .99 1,04 .94 1.00 .81 .82 .96
Chemical . _._____._______.__.__. 1.26 1,39 1.61 1.59 1.74 1.86 1.90 1.89 2.01 2.15 2.35 2,27 32,23 2,44
Petrolewm______________._____. 1.90 2.10 223 2.43 2.62 2,72 2.80 2.90 2,93 2,80 2.59 2.38 2.61 2.76

Public utilities_____.___.__.____________ 6.62 6.53 6.09 5.65 7.64 7.67 7.24 8.03 9.82 10.01 9.92 10.30 13.40 14.24

Sources: U.S. Department of Commerce, Office of Business Economices, and the Securities

! Carryover refers to expenditures yet to be incurred on plant and equipment projects
and Exchange Commission.

already underway.
2 Includes industries not shown separately.
3 Revised.
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Transportation programs diverse

Railroads, after 5 years of very
substantial increases, are cutting back
their outlays for equipment this year
by more than one-fourth from the 1966
total; expenditures for road are being
reduced by 6 percent. Investment in
equipment and road combined is ex-
pected to decline throughout 1967.

Nonrail transportation companies
have programed a substantial rise in
outlays for new plant and equipment
for the fourth successive year. Ex-
penditures for new planes by the air-
lines are primarily responsible for the
Increase, and a strong surge in invest-
ment is projected for the second half.
Pipelines are also planning to purchase
more new facilities this year than last.
Trucking companies, however, are re-
ducing outlays for the year as a whole

SURVEY OF CURRENT BUSINESS

but are expecting some pickup in the
rate of investment in the fourth quarter.

Other nonmanufacturing programs

Electric utilities are programing
another year of substantial investment
in new plant and equipment. Expendi-
tures this year are expected to be one-
fifth more than outlays in 1966, and
current programs call for higher outlays
in the second half than in the first.
In contrast, gas and other utilities ex-
pect to spend less this year than last.

At the end of June, expenditures yet
to be made on uncompleted projects
by public utilities amounted to $14.2
billion, or $4.2 billion higher than a year
earlier. Carryover rose contraseasonally
by $800 million during the second
quarter. Starts of new projects during
the second quarter totaled $3.3 billion,

September 1967

$1 billion more than in the correspond-
ing period of 1966 but $1.6 billion below
the exceptionally high figure in the
first quarter of 1967. The decline from
the first quarter rate, however, was less
than might be expected on the basis
of purely seasonal movements.

Communications firms expect to in-
crease investment 6 percent from 1966
to 1967, with a strong rise projected
through the year.

The 3 percent decline in expenditures
for new plant and equipment pro-
jected by the commercial group for
1967 is accounted for by retail trade,
service, and construction firms. Both
wholesalers and finance companies
expect to spend more this year than
last. Except for retailers, all of the
groups, expect a rise in their outlays in
the second half as compared with the
first 6 monthes.

Table 5.—Expenditures for New Plant and Equipment by U.S. Business,! 1965-67
[Billio:s of dollars)

Annual Quarterly, unadjusted Quarterly, seasonally adjusted annual rates
1965 1966 1967 1965 1966 1967
1965 | 1966 | 19672
I II I IV | I I (I { IV | X IT [III2|IVZ) I Imjuarjiv| 1 II jIIT | IV ) X II (III2|IV?
All industries_ . ___________. 51, 96160. 63| 62, 03|10, 79/12, 81113, 41114, 95/12, 77|15, 29|15, 57|17, 00|13, 59/15, 61{15. 77|17, 06| 49, 00,50, 3552, 75|55, 35/58, 0060, 10/61, 25|62, 8061, 65 61, 50| 62, 50/62, 65
Manufacturing industries. ___.__ 22,45(26,99| 27,31| 4,54] 5,47| 5.73) 6.72] 5.€1} 6,78] 6.84| 7.75| 6,10] 6.81| 6,72| 7,69 20, 75|21, 55|23, 00|24, 15|25, 60|26, 80|27, 55|27, 7527, 85127, 00| 27,10/27.35
Durable goods industries_ . _. |11, 40(13, 99| 14,10 2, 25| 2,76| 2,91} 3,48 2,87 3,51} 3.54] 4,07 3.08) 3,46| 3, 44| 4, 12| 10, 40|10, 80|11, 75|12, 4513, 15(13, 85(14, 35[14, 50/14, 20|13, 75, 13, 95|14, 50
Primary iron and steel . ... 1,931 2.17| 2.27) .36 .44] .50| .62| .42| .54| .56] .65] .48 .58) .55 .66/ 1.70{ 1.80{ 1,95 2.20! 2.00| 2.20| 2.20] 2.25} 2.35) 2.35] 2.20| 2.20
Primary nonferrous metal__ | .68] .86/ .91| .14] .15 .16| .22 .18/ .22| .20/ .25/ .20 .23] .21) .27, .60 .60/ .65 .80 .80 .90/ .80 .90{ .90/ .90| .85/ .95
Electrical machinery and
cquipment. ______________ .85 1.19) 1.34] .15] .20{ .22| .29| .23] .29 .30 .38{ .27 .30 .33| .44 .701 .80 .90; .95) 1.10] 1.15] 1.20| 1.25; 1.25| 1.20| 1.40( 1.45
Machinery, except electrical { 2.21{ 2.86| 3.1l .41] .51| .55 .74| .61, .69] .68 .88 .70 .78) .74/ .90] 1.80| 2,00/ 2.35| 2.60| 2.70( 2.70| 2.90| 3.10{ 3.15| 3.15] 3.10{ 3.05
Motor vehicles and parts.. {1.98| 1.93] 1.69, .43} .53| .52| .50 .43) .50; .50, .50 .38 .45/ .42| .44 2.10] 1.95{ 2.00| 1.90| 2.10/ 1.85| 1.90( 1.90| 1.80) 1.70| 1.60] 1.70
Transportation equipment,
excluding motor vehicles .58| 1.09| 1.14{ .10f .13 .16} .18| .18} .28; .30| .32} .24| .26 .30 .34 .45 .55/ .65/ .60/ .85| 1.15] 1.25] 1.10f 1.10{ 1.05f 1.25f 1.20
Stone, clay, and glass. _.... .78 .91 L7300 .16) L2080 .200 .21 .19] .22 .24| .26] .20| .18/ .17 .17 L7860 .75 .85) .80f .85 .85| .95) .95 .90 .70 .65 .65
Other durable goods 3. ...__ | 2.41] 2.98| 2.91] .51} .60 .60/ .71 .62| .77| .76| .83} .61| .68] .72| .91 2.25| 2.35] 2.45] 2.55] 2.75| 3.05| 3.15] 3.00( 2.70{ 2.65] 2.90| 3.35
Nondurable goods industries__|11, 05|13, 00 13,21} 2,28 2,70| 2,82| 3,24] 2,74| 3.27| 3.30| 3,68] 3,02| 3,34| 3,28} 3,57 10,40/10, 7011, 25/11, 70112, 45|12, 9513, 2013, 25|13, 70(13, 25| 13, 15(12, 90
Food and beverage.__.___.__ 1.24| 1.39| 1.44] .25 .32| .32] .34 .31} .37 .34 .36] .33 .39 .37) .36| 1.10| 1.20] 1.25| 1.35| 1.35| 1.40| 1.35( 1.40| 1.45| 1.45] 1.45| 1.40
Textile .. .. ________.__. .98! 1.13 L90) .200 .22) .26 .30 .27; .32 .28 .26| .21; .23 .22| .23 .85 .85) 1.05 1.10) 1.20( 1.25; 1.15{ .95| .95 .90 .90 .85
Paper. ... 1.12) 1.50) 1.61] .22| .26( .30| .33| .30] .37 .39/ .45, .40/ .42/ .37\ .41| 1,05 1.05] 1.20] 1.20| 1.35| 1.50 1.50] 1.60| 1.90{ 1.70{ 1.45| 1.45
Chemieal . _________.__. . 12,59 2.99] 3.04| .55) .64 .63] .77 .61} .75 .74| .88] .70 .76] .72| .84 2.50| 2.50| 2.60[ 2.70| 2.75| 3.00{ 3.05{ 3.15| 3.20! 3.00; 3.00; 2.95
Petroleum_____________.__. 3.82} 4.42) 4,721 .79] .92] .97| 1.14| .94) 1.08( 1.12| 1.28! 1.02| 1.17| 1.21] 1.31| 3.70! 3.75| 3.80| 4. 00| 4.40; 4.35] 4.40] 4.55| 4.65| 4.70| 4.85| 4.65
Rubber. _.______. _________ L34 .42 .51 .07 .09( .09 .09/ .08 .10( .11} .13} .11| .13 .13] .14 .35 .40] .30 .30| .35 .45{ .40{ .45/ .50( .50 .50| .55
Other nondurable goods 4___| .96| 1.14} 1.00{ .19 .24) .25 .28| .24) .28} .31| .31 .24| .25 .24] .27 .85 .90| 1.05! 1.00| 1.05| 1.05} 1.30} 1.15| 1.05| 1.00] 1.00| 1.00
Mining. ... ____ 1.30) 147 1.48] .29 .33] .32 .35 .33] .40] .37 .3s| .32) .34| .39 .42| 1.25 1,30 1.25 1.35| 1.40{ 1.55| 1.45] 1.45 1.40| 1.30| 1.55| 1,60
Railroad. ... ______._____ 1,73 1,98 1.57) .39 .44| .44] .46) .40/ .55, 48| .55 .41} .41} .37, ,37) 1.75] .55 1,70 1,95} 1.75| 2,00 1.85| 2,35 1,80} L.55 1,45) 1.45
Transportation, other than rail_..| 2,81] 3,44] 3.92| .58 .77 .72 .73| .75/ 1.00{ .82| .86 .70 1,12} 1.05{ 1,06 2,55/ 2,70| 3.00| 3,00 3.30| 3.50| 3.40{ 3.50| 3.05| 3,90 4.40] 4,35
Public utilities_._______________ 6,94 8,41 9,41( 1,32| 1.71] 1.88) 2,04| 1.60] 2,09 2.36| 2,36} 1.84| 2,46| 2,61/ 2,51} 6,80| 6,85| 6,75] 7.30| 8,25] 8,30 8 55/ 8,50 9.20| 9.70[ 9.65 9.10
Communication_____._________. 4,94! 5,62 1,08] 1.24] 1,22} 1.41| 1.26] 1,42] 1,36] 1,58 1,35| 1.49 4.55| 4,80 5.05] 5.30{ 5,35 5,50 5,60 5,95 5,75 5,80
18,34 4,63 5,01 18, 3018, 70
Commercial and other 5________ 11,7912, 74 2,59| 2,85| 3.10; 3.25] 2,83 3,06} 3,33! 3.52( 2,87 2,99 11, 30|11, 60/11, 9512, 25{12, 35|12, 45|12, 85/13, 30/12, 55/12. 25

industries.
4 Includes apparel, tobacco, leather, and printing-publishing.
5 Includes trade, service, finance, and construction.

! Datta exclude expenditures of agricultural business and outlays charged to current
aceounts.

2 Estimates are based on anticipated capital expenditures reported by business in late
July and August 1967. The extimates for the third and fourth quarters of 1967 have been ad-
justed when necessary for systematic tendencies in anticipatory data. The adjustment for
cach industry and time period is based on the median ratio of actual to anticipated expendi-
tures for the past 5 years. However, no adjustment is made unless the anticipations have
shown a bias in the same direction in at least 4 of the last 5 years and in at least two-thirds
of the last 9 years.

3 Includes fabricated metal, lumber, furniture, instrument, ordnance, and miscellaneous

NoTE.— Details may not add to total because of rounding. Data for earlier years were
published in the June 1956, March 1958, 1960, 1961, 1962, 1963, 1964, 1965, 1966, and 1967 issues
of the SURVEY.

Sources: U.S. Department of Commerce, Office of Business Economics, and the Securities
and Exchange Commission.
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SURVEY OF CURRENT BUSINESS

Manufacturers Inventory and Sales Expectations—
Second Hali 1967

MANUFACTURERS expect a sharp
rise in sales in the second half of this
year. They also expect a moderate addi-
tion to their inventories this quarter but
substantial accumulation in the final
quarter of 1967. Their evaluation of
their June 30 inventory condition was
virtually unchanged from March, with
the proportion of stocks judged ‘‘high”
continuing relatively large. These are
the main findings reported by producers
in August in the quarterly survey of
manufacturers’ inventory and sales
expectations.

Manufacturers are projecting sales
gains of 3 percent in both the third and
fourth quarters with most industries
contributing to the overall gain. In the
four previous quarters, sales changes
had been 1 percent or less; a small
decline in the first quarter of 1967 was
followed by a small rise in the quarter
just passed.

Producers expect to add $0.6 billion
to stocks from June to September and
$2 billion from September to December,
after seasonal allowances. Additions
had declined from $1.8 billion in the
first quarter to $0.7 billion in the
second, following two quarters of large
accumulation in the second half of 1966.

If these expectations eventuate, the
stock-sales ratio, which rose in 1966
and early 1967 and stabilized in May-
July 1967, would fall in the current
half year. Stocks were equivalent to 1.8
months of sales in June and are esti-
mated at 1.75 months of sales at the
yearend. The ratio had been below 1.7
from 1964 to mid-1966 and then rose to
1.8 by mid-1967.

Substantial sales rise expected

Durable goods producers expect
seasonally adjusted sales to rise 3%
percent in the third quarter and at about
an equal rate in the fourth. The antici-
pated seasonally adjusted shipments of
$73 billion for the fourth quarter would
be up 3% percent from a year earlier.
Actual sales had declined in the first
half of 1967, with the largest decline in
the primary metals industry. This

industry reported an expectation of
substantially higher sales in the second
half of 1967.

The largest relative increases from
the second to the third quarter were
anticipated by aircraft and motor ve-
hicle companies. However, the returns
in this survey were collected in August
when the strike picture was still un-
certain, and apparently the reported
figures contained little or no allowance
for an auto strike; a protracted work
stoppage in autos, of course, would
adversely affect sales for this and
related industries.

Soft goods producers also expect a
sizable pickup in sales in the second

11

half of 1967. They estimate a 3 percent
rise this quarter and a 2% percent rise
for the next. These compare with a
sales gain of 1.7 percent in the second
quarter and gains of less than 1 per-
cent in each of the previous three
quarters. Major gains are projected by
chemical and rubber manufacturers.
Sales of nondurable goods producers
would be $69 billion at the close of
1967—up 8 percent from a year earlier,

Between mid-1966 and mid-1967,
durable goods producers experienced
successive sales disappointments rela-
tive to their expectations; in the
previous year, when sales were rising
at a faster pace, sales were better than
expected. Sales by nondurable goods
producers were reasonably close to
expectations from mid-1966 to mid-
1967.

B CHiARY 4

Manufacturers’ Inventory and Sales Expectations

» Sizable sales gains expected in second half 1967

» [nventory additions to continue, with step-up in fourth quarter
o Evaluation of inventory condition on June 30 was little changed from March

DURABLE GOODS MANUFACTURERS
1st Qtr. 1961 =100

NONDURABLE GOODS MANUFACTURERS
tst Qtr. 1961 =100

180

160 A/ O

180

160

/ 140

Sales
//
120

T
/

Inventories
100 oo

Salis//— o -
S

Inventories

o Expectations

8II[|III|lIIIIII|III|IlIIIII

o

100

o Expectations

IIII!IIllllllllllllllllllIl 80

1961 62 63 64 65 66 67
Seasonally Adjusted

Percent of Inventories

1961 62 63 64 65 66 67
Seasonally Adjusted

INVENTORY CONDITION

Percent of Inventories

40
Percent High!

1961 62 63 64 65 66 67

1. Inventories of manufacturers who judged their stocks “*high™" as a
percent of total manufacturers' inventories

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

40
Percent High1l

20

1961 62 63 64 65 'l 66 67

679-4

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



12

Inventory accumulation centers

in durables

Durable goods producers expect to
add $700 million to stocks by Septem-
ber 30, about matching the rate of

SURVEY OF CURRENT BUSINESS

accumulation in the second quarter.
The September-December additions
are projected at $1.7 billion, the
largest this year but far below the
quarterly increase of the second half

Table 1.—Manufactures’ Inventories and Sales: Actual and Anticipated

[Billions of dollars]
1965 1966 1967
I 1I 11T v I 11 III v 1 II It | Ivi
Inventories, end of quarter
Unadjusted
All manufacturing . __________ 64.1| 6507 659 ) 67.6 | 70.0) 724 744 ) 77.4| 80.2; 80.9| 80.5 82.5
Durables ._.._. 39.3 | 40.3 | 411 | 41.8 | 43.6 | 454 | 47.3 | 49.4 ) 51.6 | 52.3 | 52.2 53.5
Nondurables 24.8 | 24.7) 248 258 | 26.5)| 269 27.1 28.0 | 28.6 ] 28.6 28.3 29.0
Seasonally adjusted
All manufacturing._._._.______ 63.7 64.6 | 66.3 | 68.0| 69.6 | 7.9 749 | 77.9 | 79.7 | 80.4 | B8LO 83.0
Durables . ____. 39.0 | 40.0 | 41.3( 42.3| 43.3| 450 | 47.6 | 50.0 | 512 | 5.8 | 52.5 54.2
Nondurables 4.7 24.7 | 25.0| 25.7| 26.4| 2697 27.3| 27.9( 28.5} 286 | 28.5 28.8
Sales, total for quarter
Unadjusted
All manufacturing_ ___________ 117.0 | 123.3 | 118.5 | 124.6 | 128.8 | 135.4 | 120.7 | 134.5 | 132.5 { 137.4 | 135.0 142.2
Durables . ____. -] 6L5} 654 | 60.2| 65.1| 67.6 | 72.1 65.8] 70.6 ) 68.4) 7.6 | 67.5 73.1
Nondurables. .. _._._...___. 55.5 | 57.9| 58.3 | 59.4 | 6L.1 63.4 | 63.9( 64.0| 64.1 65.7 | 67.5 69.1
Seasonally adjusted
All manufacturing . _________ 117.9 | 119.8 | 122.1 | 124.6 { 129.5 | 131.7 | 132.6 | 134.4 | 133.3 | 133.8 | 138.0 | 142.0
Durables . ____ - 62.1 62.1 63.9 | 65.1 68.0 | 68.5| 68.9( 70.4| 68.8 | 68.2| 70.6 73.0
Nondurables 55.8 577 58.2| 59.5] 61.5| 63.2| 63.7| 64.0| 64.4 | 656 | 67.4 69.0

1 Anticipations reported by manufacturers in August 1967. Inventories have been corrected for systematic tendencies in

anticipatory data.

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

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

[Percentage distribution]

Total Durables Nondurables
High | About | Low High | About | Low | High | About | Low
right right right
March 31, 196 _ . . 18 81 1 20 79 1 16 83 1
June 30, 1961_____ - 14 85 1 15 84 1 13 85 2
September 30, 196 10 88 2 11 87 2 9 88 3
December 31, 1961_ - 10 88 2 10 88 2 9 89 2
March 31, 1962__ ... - 14 84 2 19 80 1 8 89 3
June 30, 1962 ... - 14 84 2 17 82 1 9 89 2
September 30, 1962. - 15 83 2 18 81 1 11 86 3
December 31, 1962_ - oo 14 84 2 17 82 1 11 86 3
March 31, 1963 o icces 15 82 3 17 81 2 12 85 3
June 30, 1963 .____. 15 83 2 18 80 2 10 88 2
September 30, 1963. 17 81 2 19 80 1 14 83 3
December 31, 1963 - oo ccaanaan 13 85 2 14 84 2 10 87 3
March 31, 1964 - 16 82 2 17 81 2 14 84 2
June 30, 1964_____ 13 84 3 16 81 3 9 88 3
September 30, 1964. 14 82 4 15 81 4 11 84 5
December 31, 1964. 13 84 3 15 82 3 9 87 4
March 31, 1965 - .o __o________ 16 81 3 20 77 3 9 87 4
June 30, 1965.____.___ 16 80 4 20 77 3 10 85 5
September 30, 1965_. . 16 81 3 22 76 2 8 88 4
December 31, 1965. - . e 15 82 3 19 78 3 8 88 4
March 31, 1966 - - v e m o iccccamaaea 15 81 4 18 79 3 10 85 5
June 30, 1966. . _.____ 18 78 4 21 75 4 13 83 4
September 30, 1966_._ 22 75 3 27 70 3 14 83 3
December 31, 1966_ .. . ___.______.. 28 70 2 33 65 2 18 79 3
Mareh 31, 1967. oo icaaeaae 31 68 1 37 62 1 20 78 2
June 30, 1967 -« oo eemaes 31 67 2 36 63 1 20 76 4

t Condition of actual inventories relative to sales and unfilled orders position as viewed by reporting companies. Percent
distribution of inventory book valies according to companies’ classifications of their inventory condition.

Source: U.S. Departinent of Commerce, Office of Business Economics.
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of last year when sales disappointments
were widespread. Large additions in
the fourth quarter are expected by
transportation equipment producers.

These expectations together with
those for sales imply a stock-sales ratio
of 2.23 in September and December,
lower than in June but equal to the
March ratio. The 1967 ratios are the
highest since 1958.

Nondurable goods producers expect
to reduce stocks slightly this quarter
and to add $300 million to their
holdings in the fourth. These com-
panies had reduced their rate of accu-
mulation from $600 million to $100
million between the first and second
quarter; additions had averaged more
than $% billion per quarter in 1966.

The book value of soft goods stocks
would be $28.8 billion at yearend—
equal to 1.25 months of sales as com-
pared with ratios of 1.31 at midyear
and 1.33 in March. The ratio had
been fairly stable in the first three
quarters of 1966 and then rose through
March.

Inventory condition on June 30

Manufacturers’ views of their inven-
tory condition changed little from
March 31 to June 30. Companies hold-
ing over 30 percent of manufacturers’
stocks judged their inventories “high”
relative to sales and unfilled orders—
the same as the last survey and, like
March 1967, the largest proportion since
March 1958. Approximately two-thirds
of stocks were considered ‘“‘about right”’
and the “low’’ category continued neg-
ligiblein allindustries—except for rubber
companies, where the strike had de-
pleted stocks.

The stability of the ‘“high” propor-
tion from March to June showed up in
both durables and nondurables. In the
preceding four quarters the percentage
classified as “high” had risen steadily

- for both groups. The ‘‘high’” ratio on

June 30, 1967 was 36 percent for dur-
ables and 20 percent for nondurables.
Most producers classified their stocks
as “‘about right’’—63 percent among
durable goods producers, 76 percent
among nondurables. The corresponding
“lows” were 1 percent and 4 percent,
respectively.
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Revised Estimates of the Federal Budget, Fiscal Year 1968

REVISED estimates of the Federal
budget for fiscal year 1968 were re-
leased in August by the Bureau of the
Budget; estimates of Federal receipts
and expenditures were provided for
the administrative, cash, and national
income account (NIA) budgets.

Larger deficits than forecast in Jan-
uary of this year are expected for all
three budgets even with assumptions
of strong economic growth, prompt
enactment of the proposed 10 percent
surcharge and defense outlays at a
level no higher than estimated in Jan-
uary. If any of these assumptions should
turn out adversely, the budget deficits
will be considerably greater.

The new estimates, shown in table
1, take account of many developments
that have occurred since the January
budget was prepared. Among the im-
portant changes -are the President’s
recent tax message, which revised the
proposals for tax surcharges made in
January; somewhat lower estimates of
corporate profits and personal income;
restoration of the investment tax credit;
changes in relatively uncontrollable
outlays under programs such as public
assistance and medicare; and the shift
of the proposed increase in social
security benefits from July 1, 1967 to
January 1, 1968.

The deficits shown in table 1 repre-

Table 1.—Federal Government Receipts
and Expenditures, Fiscal Years 1967-

68
[Billions of dollars]
1967 1968
Jan- |Actual| Jan- | Au-
uary | (pre- | uary { gust
1967 | limi- | 1967 | 1967
esti- | nary) | esti- | esti-
mate mate ) mate
Administrative budget:
Receipts. .. _._...____.. 117.0 | 115.8 | 126.9 | 122.5
Expenditures...._______ 126.7 | 125.7 | 1350 | 136.5
Surplus (+4) or deficit
(=) e ~9.7] ~9.9| —81) —14.0
Cash budget:
Receipts...._._.._______. 164.7 1 153.5 1 168.1 164.0
Expenditures...__._____. 160.9 | 155.3 | 172.4 | 175.5
Surplus (+) or deficit
D P, -6.2| —-1.8} —4.3 ] —11.6
National income account:
Receipts__.._._ ________. 149.8 | 147.9 | 167.1 | 164.0
Expenditures. ...________ 153.6 | 155.5 | 169.2 | 170.4
Surplus (4 or deficit
(=) —3.8| —7.6 —21 —6.4

Sources: U.S. Bureau of the Budget and U.S. Depart-
ment of Commerce, Office of Business Economices.

sent the lower end of a range of
possibilities, and, .according to the
Budget Bureau, will be difficult to
achieve. Considering the uncertainties
involved with expenditures, particular-
ly for defense, deficits up to $4 billion
higher might occur despite the 10
percent surtax. Without the tax in-
crease, deficits even larger than this are
likely. Other contingencies that would
work in the same direction include a
Federal pay raise in excess of the
administration request, failure of Con-
gress to permit additional sales of
participation certificates, and higher
interest charges. On the other hand,
intensive administration review of exist-
ing civilian programs is underway and
it is hoped that significant reductions
can be made to partially offset increases
elsewhere.

Economic assumptions

The economic assumptions under-
lying the new estimates as compared
with those underlying the January
submission are shown below in terms of
changes from calendar year 1966 to
1967.

[Billions of dollars]

January August
1967 1967 Difference
forecast forecast
GNP . 48 40 -8
Personal income.__._._ 44 41 ~3
Corporate profits__..__ 1 —4 ~5
Within calendar 1967 the current

economic assumptions follow the same
pattern as that underlying the January
estimates: relatively moderate growth
in the first half and marked accelera-
tion in the second. The rate of economic
growth experienced in the first half of
the year, however, was less than ex-
pected and necessitated a downward
revision in levels of output, personal
income, and profits. GNP in the Jan-
uary-June period increased only $15
billion over the previous 6 months, but
is expected to increase by about three-
fifths again as much in the second half
of 1967.

The anticipated increases in GNP
are expected to come almost entirely
from the nonmilitary sectors. If fiscal
1968 Department of Defense expendi-
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tures match the January estimates,
defense purchases (as measured in the
NIA budget) would almost level off at
current levels of spending. Moreover,
even if defense expenditures exceeded
the previous estimate by $4 billion—the
figure mentioned by the President as a
contingency—quarterly increases in de-
fense purchases during FY 1968 would
be below the average gains of the last
2 years.

The Three Budget Concepts

Before proceeding further, it may be
useful to review briefly the three con-
cepts of the Federal budget.

The Administrative Budget is the one
that has been emphasized in the tax
hearings and is the one most frequently
referred to. However, it is probably the
least satisfactory budget for economic
analysis mainly because it excludes
trust fund transactions, which will ap-
proach $50 billion in 1968.

The Cash Budget. This is the most
comprehensive budget; it includes all
of the administrative budget plus the
trust funds. Because the cash budget
deficit largely determines the Govern-
ment’s borrowing requirements, this
budget is often cited as the best measure
of the Government’s financial impact.
Its usefulness for economic analysis is
limited because it does not distinguish

Table 2.—Major Differences Among the

Three Budgets
Administra- Cash NIA
tive
Coverage:
Trust funds. | Excluded. _ .| Included.._.| Included.
District of Excluded. . .| Included..__| Excluded.
Columbia.
Federal land | Excluded. .| Included..__| Excluded.
banks,
Federal
home loan
banks.
Timing:

Receipts._ _._ | Collections._! Collections._| Personal
taxes (pay-
ment).

All other
(chiefly
accrual).

Expenditures.] Interest Checks Purchases

(accrual) paid. (delivery).
All other Interest
(checks Al(]acf}r]ual).
issued other
) (checks
issued).
Financial Included. .| Included....| Excluded.
transactions
(net Jending
activities).
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those transactions directly affecting in-
comes of the non-Federal sectors of the
economy (e.g., taxes and purchases of
goods and services) from those indirect-
ly affecting income through the volume
and composition of assets and liabilities
(net lending activities).

The NIA budget, which is integrated
with the national accounts, is generally
considered a better measure of the
fiscal impact of the Government be-
cause it shows the several categories
of Federal receipts and expenditures
that directly affect the current income
available to the rest of the economy.

Changes in Budgets

Actual data for fiscal 1967 provide
an example—admittedly extreme—of
how the budget measures may differ.
In that year, the cash and NIA deficits,
which generally follow the same annual
pattern, not only reached much differ-
ent levels, but also moved in opposite
directions when compared with fiscal
1966 or with the January budget esti-
mate, as the following table illustrates:

[Budget surplus or deficit biltion (=), dollars}

Fiscal year Actual
Fiscal 1967, Jan- | fiscal year
year uary 1967 1967,
1966 estimate Prelim-
inary
Administrative basis. __ —-2.3 —-9.7 —-9.9
Cash basis_............. -3.3 -6.2 —1.8
NTIA basise .o .9 —-3.8 —-7.6

When the budget estimates were
prepared last December the economic
climate was even more clouded than
usual. Although a slower rate of ex-
pansion was expected, the extent of the
actual slowdown in the first half of
1967 was not predicted. Both budgets
were expected to move toward a deficit
by roughly $4 billion; instead, the cash
budget moved close to balance and the
NTA budget deficit widened.

On the NIA basis, receipts were
about $2 billion lower, and expenditures
$2 billion higher, than estimated in the
budget. Corporate tax receipts (meas-
ured on an accrual basis) were down
sharply, reflecting the lower-than-antic-
ipated level of economic activity from
January through June of 1967. Also,
personal tax payments were well below
the NIA budget projections because
tax refunds were larger than antici-
pated. On the expenditure side, de-

SURVEY OF CURRENT BUSINESS

Table 3.—Major Changes in Fiscal Year
1968 Expenditures
[Billions of dollars]

Admin-
istrative

Cash | NIA

January 1967 budget estimate _ _ $135.0 | $172.4 $169.2

(1) Relatively uncontrollable
expenditures such as
medicare, public assist-
ance, and agricultural

subsidies__._..._._._.__ .9 2.0 2.0

(2) Release of funds for some
1967 deferred activities
such as highway grants
and mortgage pur-
chases._ ... . ________ .6 .9 .4

(3) Change of effective date
on social security bene-
fit increase on January

1, 1968 -2.0

(4) Resumption of net lend-
ing by Federal home

loanbanks... ... |..o..... 1.9

(5) Changes in defense pur-
chases resulting mainly
from reduced receipts
from stockpile sales
and higher AEC ex-
penditures.____________ .1 .1 .8

(6) Allother_.____________.__. —.1 .2

136,5 | 175.5

August 1967 revision_..________

liveries of defense goods increased sub-
stantially over the January budget
estimate and grants and subsidies were
also higher than had been anticipated.

This was in sharp contrast to the
cash budget, where expenditures were
about $5% billion below their January
estimate. This was due primarily to a
sharp reduction in the net expenditures
of government financial agencies—prin-
cipally Federal home loan banks—
which benefited from faster-than-ex-
pected repayment by savings and loan
institutions of their heavy 1966 bor-
rowings. In addition, cash receipts were
about $1 billion less than estimated—
about one-half the loss in NIA reven-
ues—mainly because cash collections of
corporate taxes did not fall as much as
the accruals.

Major changes in FY 1968 Budget
since January

The large deficits in the August
revision of the FY 1968 budget result
from higher estimates of expenditures
and lower estimates of receipts.

Major reasons for the upward re-
vision in expenditures, affecting one or
more of the three budgets, include in-
creases in relatively uncontrollable out-
lays under existing law (such as
medicare, agricultural subsidies and
public assistance) and the effect of the
early release of funds for some deferred
activities (such as highway grants and

September 1967

mortgage purchases). In the cash and
NIA budgets, these increases are par-
tially offset by the delay in proposed
increases in social security benefits.
The anticipated resumption of net
lending by Federal home loan banks
raises cash outlays but does not affect
the other two budgets. Similarly, re-
duced estimates of strategic stockpile
sales (these sales are netted against
defense purchases in the NTA budget)
raises NIA budget expenditures, but
do not affect cash or administrative
outlays. In these two budgets stockpile
sales are recorded as receipts.

The major factors affecting the
changes in January estimates of fiscal
1968 expenditures are shown in table 3.

The increase in the proposed surtax
on individuals and corporations from 6
to 10 percent raises receipts but not
enough to offset other factors that are
expected to reduce revenues for fiscal
1968. These include lower estimates of
corporate profits and personal income,
a reestimate of the marginal individual
income tax rate, and the reinstatement
of the investment tax credit. Although
the effect on fiscal 1968 receipts is
considerably less, the Treasury has
estimated that the new surcharge pro-
posals will raise personal and corporate
tax liabilities about $9 billion in the
first full year of operation, or somewhat
less than half the amount of the 1964—
65 tax reductions at 1967 income levels.

The major factors affecting the
change in January estimates of fiscal
1968 receipts, and their effect on the
three budgets are summarized in table 4.

Table 4.—Major Changes in Fiscal Year
1968 Budget Receipts
[Billions of dollars)

Admin- { Cash | NIA

istrative

January 1967 budget estimate_ .. $126.9 | $168.1 | $167.1

(1) Additional yield of new
tax proposals above
those of January

budget ... ... 1.9 1.9 2.4

(2) Lower estimates of cor-
porate profits and per-
sonal income_.__________ —16 =17

(3) Revised estimate of
marginal income tax
rate . . ... —-3.0

(4) Reinstatement of invest-
ment tax eredit_._______

(5) All other changes (lower
miscellaneous receipts,
customs, estate and
gift taxes, higher
OASDHI receipts) __-.. —.8 o

August 1967 revision_.__ .__.____ 122.5 164.0

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



DURING the second quarter, sub-
stantial changes occurred in many of
the major categories of international
transactions. Favorable developments
in some categories, however, were
largely offset by adverse shifts in
other accounts, so that the seasonally
adjusted balance measured on the
liquidity basis remained close to the
first quarter amount of about $500
million. In the first quarter, too, the
effects of substantial changes among
the major categories on the balance
measured on the liquidity basis had
been mainly offsetting.

The seasonally adjusted balance
measured on the official reserve trans-
actions basis improved about $1 billion
in the second quarter. This improve-
ment, however, followed an extraordi-
narily large deterioration that resulted
in the deficit of $1.8 billion in the first
quarter.

Major changes

The following major changes in
seasonally adjusted international trans-
actions in the second quarter are listed
in table A:

(1) The surplus on nonmilitary mer-
chandise trade rose $140 million in the
second quarter. This was an extension
of the improvement in the trade balance
that began in the first quarter after
persistent deterioration during most of
the preceding 3 years. The favorable
movement in the trade balance in the
second quarter was due in large part
to the decline in merchandise imports,
which in the first quarter had leveled
off after a 4-year upward trend. Exports
rose only slightly after a rapid expan-
sion in the first quarter.

Despite the second quarter rise in the
trade surplus, the balance on goods and
services (excluding transfers under mili-
tary grants) deteriorated by about $50

By WALTHER LEDERER and EVELYN M. PARRISH

The U.. Balance of Payments—

million as compared with an expansion
of $265 million in the first quarter.
Adversely affecting that balance was an
increase of about $195 million in net
payments for international travel. Trav-
el expenditures increased sharply in the
second quarter, when the opening of
Expo 67 attracted large numbers of
U.S. tourists to Canada.

(2) The outflow of funds through
U.S. private remittances, usually rela-
tively stable, increased sharply—by
$125 million—because of special con-
tributions to Israel in June stimulated
by the Middle East crisis.

(3) The movement of U.S. private

Second Quarter 1967

capital and of foreign private capital
(excluding foreign holdings of liquid
assets and special financial transactions)
resulted in an increase of $250 million
in the net outflow from the first to the
second quarter. The adverse second
quarter change was due largely to a
$240 million shift in claims on foreigners
reported by U.S. banks, from net liqui-
dation to a net increase. In addition,
the movement in U.S. and foreign
corporate capital resulted in a $105
million increase in the net outflow. The
adverse changes in U.S. bank loans and
in the movement of corporate capital
were partly offset by a decline in the

CHART 5

U.S. Balance of International Payments— Cumulative Quarterly Data
Billion $ Billion $
1.0 1.0

BALANCE ON LIQUIDITY BASIS

BALANCE ON OFFICIAL RESERVE
TRANSACTIONS BASIS

CHANGE IN U.S. OFFICIAL
RESERVE ASSETS (decrease —)

——
1955/17

-2.0
—-2.5
-3.0 ! I | f ! f | ! -3.0
Mar. June Sept. Dec. Mar. June Sept. Dec. Mar. June Sept. Dec.
Seasonally Adjusted Seasonally Adjusted
U.S. Department of Commerce, Office of Business Economics 67-9-5
15
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net outflow of capital through security
transactions.

(4) Government grants (excluding
military) and Government capital out-
flows net of loan repayments and of
changes in liabilities other than market-
able or convertible securities decreased
about $340 million. The decline fol-
lowed a temporary bulge in these
Government transactions in the first
quarter.

(6) Errors and omissions changed
adversely by the exceptionally large
amount of $295 million. The explanation
for the large rise in unrecorded debits
is not known, but it is likely that this
large net outflow reflected only tem-
porary developments or unusual trans-
actions.

(6) Changes in special financial trans-
actions had a favorable impact on the
balance. The Government of Canada
made an advance repurchase of $30
million of its bonds, the first such trans-
action since the third quarter of 1966.
Transactions of the United Kingdom in
U.S. non-Treasury securities shifted
nearly $100 million, from net liquida-
tions in the first quarter to net pur-
chases in the second. In addition, in-
vestment in long-term time deposits
and certificates of deposits with ma-
turity of 1 year or more by foreign
official agencies increased $295 million
from the first quarter. Investments by
international and regional organiza-
tions in long-term time deposits, cer-
tificates of deposits, and nonguaranteed
U.S. Government agency bonds were
slightly exceeded, however, by their
sales in the United States of newly
issued securities.

The aggregate of the foregoing
changes totals $25 million of credits, the
amount of the improvement in the
liquidity balance in the second quarter.

The difference between the small im-
provement in the liquidity balance and
the $1 billion improvement in the
balance on the official reserve transac-
tions basis was due in large part to the
net effect of two developments:

1. Acquisitions of long-term deposits,
time deposit certificates, and similar
assets by foreign official organizations
rose from $309 million in the first
quarter to $605 million in the second.
These acquisitions resulted in an im-
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provement of $300 million in the
balance measured on the liquidity
basis, but had no effect on the balance
measured on the official reserve trans-
actions basis.

2. A change of more than $1.2 billion
(after seasonal adjustment) in the
movement of liquid liabilities to foreign
private accounts, from a mnet decline
of about $960 million to a net increase
of nearly $275 million.

In the first quarter and also in the
first 2 months of the second quarter,
liabilities to foreign private accounts
declined. This decline partly reflected
the easing of credit conditions in the
United States, which made it possible
for domestic banks to relax their efforts
to attract dollar deposits through their
foreign branches. Another factor affect-
ing the decline was the improvement in
the balance of payments of the United
Kingdom and in confidence in the
ability of British authorities to maintain
the current exchange rate of the British
pound. These developments resulted
in a shift of liquid dollar liabilities from
foreign private accounts to the official
Table A.—Major Changes in U.S. Inter-

national Transactions from First to

Second Quarter 1967
Millions
of dollars
(seasonally
adjusted)

Balance on goods and services, excluding transfers
under militarygrants____ ... _______________._ -

Balance on nonmilitary merchandise trade_ . _____
Balanceontravel .. _____________________________

Private remittances, net. .. __________________ —125

Private U.S. and foreign capital, net.__________.._____

Corporate capital (assets and liabilities) 1_________
Security transactions, excluding special trans-

actions (assets and labilities) Y. .______________
Claims reported by U.S. banks.___.._____________

Government grants and capital, net...._._______._____ 4-340
Grants (excluding military) and capital outflows_ +182

Scheduled loan repayments_._____________________ 92
Liabilities other than marketable or convertible

securities__________ . 66
Errors and omissions. - ..o . ... ... —29_4
Special financial transactions: -

Nonscheduled repayments by Canadian Govern-
ment of U.8. private credits____________________ +30

U.K. purchases of U.S. securities other than
T reasury 1SSUeS - . oo ool

Investment by international and regional organi-
zations in long-term time deposits or certificates
of deposit and nonguaranteed U.S. Government
agency bonds, less sales in the United States of

newly issued seeurities.. ... . .. _________ —20

Investment by foreign official agencies in long-
term time deposits or certificates of deposit in
U.S.banks. ..ol

Total, above transactions=change in liquidity bal-

1 Changes in foreign sales of newly issued securities of
U.S. corporations to finance foreign investments are com-
bined with corporate capital rather than security transac-
tions.

Nore.—(+) indicates favorable effect on balance; (—) indi-
cates adverse effect on balance.
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accounts of the United Kingdom. (In
the first quarter, the United Kingdom
used most of these dollar acquisitions to
repurchase sterling from the United
States. These repurchases reduced the
convertible currency component of U.S.
official reserve assets.) Such shifts of
dollar liabilities do not affect the
balance measured on the liquidity
basis, but they have an adverse effect
on the balance measured on the official
reserve transactions basis.

In June the movement in foreign
private dollar holdings was sharply
reversed, so that for the quarter as a
whole foreign private dollar holdings
rose again. This may have reflected in
part an unfavorable change in the
British foreign exchange situation,
which was ocecasioned by the Middle
East crisis, and in part the renewed
tightening in domestic money markets.
The shift of liquid liabilities from
foreign official to foreign private accounts
at the end of the quarter had a favor-
able effect on the official reserve trans-
actions balance.

The balances

Official reserve assets increased $419
million during the quarter. This change
reflected mainly a $424 million rise in
convertible currencies; the U.S. gold
tranche position in the IMF improved
by $10 million but gold holdings de-
clined by $15 million. The rise in con-
vertible currency holdings followed a
decline of more than $1 billion in the
first quarter of the year. The $5 million
drop in the total of gold and gold
tranche assets was even less than the
small decrease of $20 million in the
previous quarter and indeed was the
smallest decline since the middle of
1961.

Liquid liabilities to foreign residents
and international organizations in-
creased, however, by $612 million. This
amount included a rise of $518 million
in foreign official accounts and a $94
million rise in the accounts of other
foreign residents and international or-
ganizations (other than the IMF).
Liabilities with an original maturity
of 1 year or more reported by banks
increased during the second quarter by
$625 million, of which $605 million was
acquired by foreign official agencies.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



September 1967

Many of these liabilities—mainly time
deposits and time deposit certificates—
approach in quality and liquidity those
that are classified as liquid liabilities.
Nonliquid liabilities to foreign official
agencies reported by the U.S. Govern-
ment decreased by $22 million in the
second quarter.

The second quarter balance measured
on the liquidity basis, which combines
the changes in U.S. official reserve
assets and in liquid liabilities to all
foreign residents and international or-
ganizations, was adverse by $193 mil-
lion, and after seasonal adjustment by
$512 million. This compares with a
seasonally adjusted adverse balance of
$538 million in the first quarter of the
year, and of $340 million per quarter
in 1966.

The second quarter balance measured
on the official reserve transactions basis,
which combines the changes in official
reserve assets with the changes in all
liabilities to foreign official organiza-
tions, was adverse by $682 million, and
after seasonal adjustment by $814
million. This compares with a seasonally
adjusted adverse balance of $1,827
million in the first quarter and a favor-
able balance of $56 million for the
quarterly average in 1966.

Goods and Services

The favorable balance on goods and
services (excluding transfers under mili-
tary grants), declined about $50 million
after seasonal adjustment from the first
to the second quarter, as exports
declined and imports remained un-
changed. Both export and import trans-
actions partly reflected the slowdown
in business expansion in the United
States and abroad. However, there were
also some special developments that
affected several types of transactions,
and on balance they raised imports of
goods and services more than exports.

The seasonally adjusted nonmilitary
merchandise trade balance was at an
annual rate of about $4.5 billion in the
second quarter; this may be compared
with $4 billion in the first quarter, and
the most recent low of $2.9 billion in
the fourth quarter of last year. The
improvement from the first quarter
resulted from a $0.1 billion rise in
exports and a $0.4 billion drop in

SURVEY OF CURRENT BUSINESS

merchandise imports. The drop in im-
ports reflected chiefly the slowdown in
inventory accumulations and the rise in
unutilized manufacturing capacity in
the domestic economy during the first

half of the year. Since economic activity

is expected to accelerate again, the
decline in imports should be considered
only temporary.

Merchandise exports

The advance in nonmilitary merchan-
dise exports—after seasonal adjust-
ment—was relatively small, but it
followed an exceptionally large increase
in the previous quarter. The second
quarter gain was limited to agricultural
goods; nonagricultural exports con-
tinued close to the first quarter level.
The following table shows the distribu-
tion of seasonally adjusted nonmilitary
exports by major areas.

These figures indicate that exports
to the developed countries in the
aggregate continued to rise in the
second quarter, but that a decline in
shipments to the less-developed coun-
tries offset most of this increase.

Merchandise Exports by Major Areas!
[Millions of dollars, seasonally adjusted)

1966 1967

I 1I IIr | 1v I 11
Total _____._ ... 7,203 7,181 |7,382 (7,402 (7,691 | 7,723
United Kingdom 459 447 454 400 429 510
Other Western
Europe.. ... 2,020 1,964 |1,966 {1,877 11,877 | 1.990
Canada___._.____ 1,580 |1,622 {1,636 1,689 [1,802 | 1,761
Japan..__.______ 502 594 617 645 619 687
Australia, New
Zealand, South
Africa_...__... 283 | 272 | 286 | 308 | 347 318
Total,
developed
countries__ [4,844 4,899 (4,959 |4,919 |5, 074 | 5, 266
Less-
developed
countries__ |2,302 |2,236 |2, 387 |2, 422 12,544 | 2,411
Eastern
Europe..._ 57 46 36 61 73 45

1 Adjusted to a balance of payments basis.

Among the developed countries, the
rise to Western Europe was notable in
view of the continued slow advance in
industrial activity in European coun-
tries. Exports to continental Western
Europe recovered most of the loss
experienced last year and through the
first quarter of 1967, largely because of
rising deliveries of commercial aircraft.

The exceptionally large increase in
exports to the United Kingdom may
have included some shipments that had
been postponed last year in order to
avoid United Kingdom import sur-
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charges, which were lifted last Novem-
ber.

Exports to Japan continued to
advance, as did Japanese economic
activity. Although business activity
in Canada expanded less than in 1966,
exports nearly maintained the high
level reached earlier in the first quarter.

The decline in exports to the less-
developed countries reversed the rise
in the first quarter of this year. This
decrease was due partly to a drop in
nonagricultural aid shipments to South
Asia (which had accounted for most of
the rise in the previous quarter) and
partly to a decline in airplane deliver-
ies, which were exceptionally large in
the last quarter of 1966 and the first
quarter of 1967.

A factor contributing to the second
quarter export rise may have been the
declining pressure of domestic demand
against domestic productive capacity.
This has been a major factor in the rise
in exports of commercial airplanes,
after relatively slow deliveries in 1966
because of shortages of aircraft engines.
Such exports to Western Europe in-
creased by $50 million from the fourth
quarter of 1966 to the first quarter of
1967 and again by $56 million in the
second quarter. Airplane exports to
Japan and to the combined area of
Australia, New Zealand, and South
Africa did not change in the second
quarter of 1967, but they accounted for
part of the rise in exports to Japan in
the fourth quarter and to Australia,
New Zealand, and South Africa in the
first quarter.

The decline in domestic capacity
utilization may also have had a favor-
able effect on other exports, particularly
machinery. Machinery shipments rose
as deliveries on outstanding orders were
speeded up. New orders for machinery
also increased so that the backlog of
unfilled orders did not change signifi-
cantly. With exports up, the ratio of
unfilled export orders for machinery to
export shipments dropped in the second
quarter to the lowest level since the
second quarter of 1965, when shipments
were catching up after the dock strike.
The speedup in delivery time may have
been a factor in the improvement in new
orders.

In summary, the stability in the total
of merchandise exports in the second
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quarter resulted from a combination of
expansionary factors and reversals of
temporary increases in previous periods.
The expansionary factors included the
relaxation in the domestic supply situ-
ation and also a temporary rise in
demand in the United Kingdom.

In the absence of these temporary
developments, a resumption of a strong
upward movement in exports will
depend upon a recovery in the eco-
nomic growth of the major European
countries. Improvement in both Euro-
pean and U.S. business activity would
stimulate the economies and thus the
import demand of Canada and most of
the less-developed countries. Such im-
provement would also ease the Japa-
nese balance-of-payments position and
thus help prevent a slowdown that
might otherwise occur in Japanese
imports.

Merchandise imports

The $110 million decline in U.S.
imports in the second quarter, which
followed a leveling off in the first
quarter, temporarily interrupted the
long-term uptrend that had persisted
from mid-1961 through the end of 1966.
However, this decline may be short-
lived, in view of the renewed strength
i the U.S. economy. Imports in June
and July showed some increase from
the May low. :

The decline in imports for the second
quarter was widespread. Imports rose

SURVEY OF CURRENT BUSINESS

in only one major category, automotive
equipment, and that increase was con-
fined to automotive imports from
Canada, which was mainly the result of
the special automotive trade agreement.
The increase was large enough to offset
lower automotive imports from Europe.

Imports of consumer goods and cap-
ital equipment showed significant de-
clines in the second quarter. Imports
of capital equipment ceased expanding
in the first quarter, and declined $40
million in the second. The drop may
be attributable to the eased pressure
on U.S. manufacturing capacity. The
decrease in imports of consumer goods
in the second quarter was largely in
consumer durables other than auto-
mobiles. Over the past decade and a
half, these imports had shown the
steadiest expansion and, together with
automotive imports, the highest growth
rates of all the major import categories.
(Chart 6.)

Lower imports of industrial supplies
in the second quarter reflected reduced
U.S. industrial production and a fur-
ther drop in inventory accumulation.
These imports began to decline in the
fourth quarter 1966, and in the second
quarter 1967 they fell $110 million
further.

Imports of foods, feeds, and beverages
in the second quarter dropped back to a
rate close to the 1966 quarterly average.
In the first quarter these imports ex-
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perienced a temporary bulge because
of exceptionally large sugar and cocoa
deliveries.

Imports of crude petroleum and pe-
troleum products did not change from
the first to the second quarter. Imports
from the Middle East and Africa
averaged about $25 million during the
first 5 months of 1967 and were only
$20 million in June. The effect of the
Middle East crisis on the value of total
petroleum imports is considerably less
than the loss of Middle East oil, how-
ever, because some purchases have
been shifted to higher priced Canadian
and Latin American supplies.

U.S. exports of crude petroleum,
which are usually negligible, rose to $6
million in June and to $31 million in
July. This included $22 million of ex-
ports to Europe and $9 million to
Canada. The increase in the landed
cost in Kurope of Middle East oil,
which must be delivered by the long
route around Africa while the Suez Ca-
nal remains closed, has made U.S.
crude oil more competitive in foreign
markets.

Other goods and services

Among goods and services, by far the
largest change in transactions was in
thetravelaccount. Theincreasein travel
payments in the second quarter more
than nullified gains in other goods and
services accounts. Travel payments—

Table B.—Changes in Near-Liquid Liabilities, Nonscheduled Repayments by Foreign Governments of U.S. Credits, and Other Special
Financial Transactions by U.S. and Foreign Official and International Agencies

[Millions of dollars]

Lines in tables 1, 2, and 8 in which transactions are included are

Effect on balance measured on—

Liquidity basis

Official reserve transactions basis

indicated in ()

1965

1966

1966

1967 1966

1965 1966

I II

III

v

Ir | Iix | 1Iv I

Investment by foreign official agencies in long-term time deposits or
certificates of deposlt in U.S. banks (53)
Investment by international and regional organizations in long-term
time deposits or certificates of deposit and nonguaranteed U.S.
Government agency bonds, less sales in the United States of newly
issued securities (53, 52, 34)

Nonscheduled repayments by foreign governments of U.S. Govern-
ment credits (45)
Nonscheduled repayments by Canadian Government of U.S. private
eredits (35) - - oo

Ca:nél)dian Government purchases of IBRD bonds from U.S., owners
3

Postponement of new issues of Canadian securities (34)_.____.__._______

Liquidation of U.S. securities other than Treasury issues by United
Kingdom (Government and private) (52).. . ... ...

Deferral of service on United Kingdom loan (13 and 44)_.__.._________

—522
—138

788

319

428
139

43 | 284

86 | 260

88

—24

226
30

373

309 1 605 || i e e

—522
—138
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even after seasonal adjustment—rose
about $160 million in the second quarter
while travel receipts dropped moder-
ately, so that the balance of payments
effect of the travel account was adverse
by about $195 million. Most of the rise
was in expenditures by U.S. tourists
visiting the centennial exposition in
Montreal. Travel expenditures will con-
tinue heavy during the summer quarter
and will probably extend into the fourth
quarter, since Expo 67 will be open
through October. However, the adverse
effects of the expanded travel payments
on the U.S. balance of payments may be
counteracted by Canadian Government
actions that would keep official reserves
within the target level envisaged under
the U.S.-Canadian agreement that ex-
empts U.S. purchases of newly issued
Canadian securities from the Interest
Equalization Tax.

Deliveries under military sales con-
tracts continued exceptionally high for
the second successive quarter. Pay-
ments for these orders had been re-
ceived earlier, so these deliveries re-
duced U.S. liabilities associated with
military sales contracts and did not
affect the balance of payments in either
quarter.

The advance in military expenditures
was minor in the second quarter, but
it had been preceded by an extraordi-
narily large rise in the first. The second
quarter increase was limited to expend-
itures in Japan and the area compris-
ing “other Asia and Africa.” These
rose to an annual rate of $2.25 billion,
which was $1.40 billion higher than in
1964, before the military buildup in
Southeast Asia began. The relatively
small rise in the second quarter in that
area can be attributed to a decline in
construction expenditures, which offset
the continuing increase in operational
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ciated with those transactions, drop-
ped from the temporarily high season-
ally adjusted figure of $1.43 billion in
the first quarter to $1.25 billion in the
second. The decline was partly in ec-
onomic assistance under AID programs
to Pakistan and Vietnam; this assist-
ance was exceptionally high in the first
quarter. Export-Import Bank loans
increased in the second quarter, partly
to finance commercial aircraft exports
to Western Europe and Canada. In-
cluded in the latter was the acquisition
by the Export-Import Bank of a loan
held by a US. bank for a foreign
account.

The increase of $90 million in repay-
ments on U.S. Government credits in
the second quarter reflected, in the
main, a rescheduling of repayments of
U.S. loans by Vietnam. These repay-
ments were made in local currency
funds which are used to meet military
expenditures.

The increase in Government liabili-
ties associated with military transac-
tions in the second quarter was nearly
$170 million, after seasonal adjustment.
This rise, which was $70 million more
than in the first quarter, largely resulted
from higher receipts of advance pay-
ments from foreign countries. Deliveries
of goods and services by U.S. military
agencies, which reduce U.S. Govern-
ment liabilities, did not change from
the first quarter.

Private Capital Transactions

Movements of private U.S. capital
and of nonliquid private foreign capital
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resulted in a seasonally adjusted net
outflow of about $770 million in the
second quarter. This was approxi-
mately $250 million more than in the
first quarter, but about $30 million
less than the quarterly average of
$800 million in 1966. (These figures
are derived by deducting from lines
32 and 51 through 55 of table 2, the
transactions of foreign governments
and international organizations shown
in table B.) The $250 million increase
in net outflows from the first to the
second quarter resulted from the fol-
lowing: a $240 million shift in foreign
claims by U.S. banks, from an inflow
through et liquidations to an outflow
through net acquisitions; a $105 million
rise of net foreign investments (assets
less liabilities) of U.S. corporations,
anpd a $95 million shift from net out-
flows of capital through security trans-
actions to net inflows. (In this summary
foreign sales of newly issued securities
of U.S. corporations to finance foreign
investments are combined with the
movement of corporate capital rather
than with security transactions.) These
changes reflect the easing of conditions
in domestic capital markets, which in-
creased the lending facilities of U.S.
banks and may have contributed to
the rise in corporate investments

abroad.

U.S. corporate assets abroad

The second quarter net outflow of
U.S. corporate funds, consisting of
direct investments, new issues of secu-

Table C.—Sources and Uses of Funds Obtained Abroad by U.S. Corporations Through the
Issue of New Securities to Finance Direct Investment Abroad !

[Millions of dollars]

1 1 i i Tables 1965 1966 1967
expepflltures assoclat:ed with the size f B (Credits 4, debits —} 1065 | 1966
8, li
of ml}ltary forcgs stationed there. ine ml ol t o tmlw !l @ | o
Private remittances jumped about
$125 million in the second quarter to Sources of funds:
nearly $300 mllhon AH of the I'ise 52 Transactions in U.8. securities other than
. N Treasury issues._.. ... _..____.______. 594 19 1721 183 | 291 35 85 92 | 2110
reflected increased transfers of charita-
. . . Uses of funds:
ble contributions to Israel in June as a
. . . 33 Direct investment_______________________ —52 (—445 | —1| —51 | —51 [~234 | —34 (—126 | —77 —71
consequence of the Middle East crisis. 40 Short-term claims reported by U.S.
residents other than banks__.._________. —139 (—143 | —18 [—121 |—126 | =57 | —1 41 | —15 —15
Govemment Grants and 54 and 55 Repayments of liabilities to foreigners___ | _____|____ | _.___|oo || —24
. . 59 Foreign deposits and money market
Capltal Transactlons paper held in the United States_.__.__. | ____. —6 || —6 |

U.S. Government nonmilitary grants
and capital flows, net of liabilities asso-

1 Excludes securities issued by subsidiaries incorporated abroad and also excludes funds obtained abroad by U.8. corpora-
tions through bank loans and other credits. L )
2 Includes $11 million borrowed from foreign banks in June as advance on new corporate securities issued in July.
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rities abroad by U.S. corporations, and
changes in other claims and liabilities
amounted to about $590 million after
seasonal adjustment. This was higher
than the $485 million net outflow in
the first quarter, but substantially less
than the quarterly average of $730
million in 1966.

The net outflow of funds for direct
investments was held down by some
major liquidations. In Latin America,
the majority share in two large mining
enterprises had to be transferred to local
ownership in order to conform with
local government regulations. These
transfers amounted to $155 million.
In return, the U.S. enterprises received
debt obligations of about $130 million
(which appear as a capital outflow on
line 39 in tables 1, 2, and 8), the re-
mainder being paid in cash.

In Canada, a U.S. corporation had
to sell a Canadian enterprise as a result
of a U.S. court order arising from anti-
trust proceedings. This sale amounted
to some $30 million. Net outflows to
Canada were also reduced by the return
flow of short-term funds that had been
advanced by a U.S. company to its
Canadian subsidiary in the last quarter
of 1966.

Newly issued securities sold abroad
by U.S. corporations to finance their
foreign investments amounted to nearly
$100 million. In addition, a U.S. cor-
poration obtained $11 million from for-
eign banks as an advance on a bond
issue sold in the third quarter. Transfers
of funds to foreign affiliates from these
and previous issues amounted to over
$70 million, and about $24 million was
used to repay previous bank loans.
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Short-term balances held abroad in-
creased by $15 million.

The actual outflow of funds was also
reduced by the shift in annual tax pay-
ments by U.S. oil companies to Libya
from the second to the first quarter.
This shift, amounting to some $300
million, was compensated for in the
seasonal adjustments and thus did not
affect the change in the seasonally
adjusted figures.

Capital outflows for direct invest-
ment rose sharply to the United King-
dom, but this may have compensated
for a relatively small outflow in the first
quarter. Although outflows to other
Western Europe dropped slightly from
the first quarter, the total of about
$595 million for the first half of the year
was substantially higher than the $430
million outflow in the first half of 1966,
after deducting $180 million for a
major acquisition of a foreign enter-
prise through an exchange of securities.

Net outflows to Asia and Africa,
other than Japan and South Africa—
mainly to oil-producing countries—
were somewhat higher in the first half
of 1967 than in the first half of last
year, but the increase was in the first
quarter.

The largest drop in direct invest-
ment from the first half of 1966 to the
first half of 1967 was in Canada, even
if the reflow of short-term advances
and the special liquidation mentioned
earlier are omitted from consideration.
Direct investment capital outflows
(other than the liquidations mentioned
above) to other countries stayed about
the same as in the first half of last
year.

Table D.—Transactions in U.S. Securities Other Than Treasury Issues (Increase in Foreign
Assets +)

[Millions of dollars]

‘ 1966 1967
1966
I II I1I v I 11
Total e 909 173 520 107 109 120 284
Issues of new securities sold abroad by U.S. corporations to
finance direct investmentsabroad._.________._________________ 594 183 291 35 85 92 199
Investment by international and regional organizations in non-
guaranteed U.8. Government agency bonds__________________ 244 73 139 27 5 —6 71
Liquidation of U.S. securities other than Treasury issues by
United Kingdom (government and private)..__._.___________ —101 —61 —46 —19 25 —28 7
Other transactions._ __ .. . . .. . .. . ... 172 —~22 136 64 —6 62 4
Bonds . ... —48 —50 —19 22 -1 2 —26
Stoeks . . 220 28 155 42 —5 60 70

1 Excludes $11 million borrowed from foreign banks in June fol
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Claims on foreigners reported by
nonbanking concerns increased in the
second quarter by about $100 million
after seasonal adjustment. This change
reflects the $130 million of notes re-
ceived in connection with the liquida-
tion of direct investments in Latin
America, and an increase of $15 million
in interim investments of funds ob-
tained through security issues by U.S.
corporations to finance their direct
investments abroad. This leaves off-
setting liquidations of $45 million
(after seasonal adjustment) of other
foreign claims. A large part of such
liquidations involved U.S. dollar funds
held in the United Kingdom.

Other U.S. assets abroad

U.S. purchases of new issues of
foreign securities—after adjustment for
seasonal variations—were about $340
million, nearly as much as the relatively
large amount of $350 million in the first
quarter. These totals are somewhat
higher than the average quarterly rate
in previous years, which rarely exceeded
$300 million.

The second quarter issues included
$90 million of World Bank bonds.
About $70 million of the proceeds of
that issue were reinvested in U.S.
Government agency bonds and about
$8 million in long-term banking obli-
gations, pending their use for World
Bank loan disbursements. New issues
during the second quarter also included
$65 million of savings bonds sold by the
Government of Israel, about $30 million
more than the average in preceding
quarters.

Redemptions of foreign securities
previously issued in the United States
inclpded $30 million of bonds repur-
chased in advance of their maturity by
the Canadian Government.

Other transactions in foreign securi-
ties resulted in net liquidations,restoring
the pattern that was interrupted briefly
in the first quarter.

Claims on foreigners reported by
U.S. banks increased in the second
quarter by nearly $180 million after
seasonal adjustment. This total con-
sisted of net liquidations of about $150
million in loans with an original matur-
ity of 1 year or more, and a net increase
of about $330 million in shorter-term
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claims. The liquidation of the longer-
term loans has been relatively constant
over the last three quarters. These loans
increased sharply during 1964 and early
1965. Since loans for more than 1 year
to developed countries are subject to
the Interest Equalization Tax, lending
to these countries has virtually ceased.

The large increase in shorter-term
claims resulted in a net outflow of
bank-reported funds for the first time
since the second quarter of 1966. Net
lending by banks was not quite as large
however, as the increase in the interim
ceiling recommended by the Federal
Reserve Board under the voluntary
cooperation program to improve the
balance of payments. Consequently,
the net unutilized leeway for foreign
credits by banks rose to $420 million
at the end of June from $370 million at
the end of March.

The area breakdown of claims re-
ported by banks shows that the $150
million net increase (before seasonal
adjustment) resulted from a $230
million rise in claims on Japan and a
$70 million rise in claims on Latin
America and on other countries in
Asia and Africa, offset by a decline of
$140 million in claims on Europe.

Foreign assets in the United States

The major changes in transactions
involving foreign assets in the United
States from the first to the second
quarter were a rise from $120 million
to $284 million in foreign purchases of
U.S. securities, and a rise from $376
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million to $625 million in foreign pur-
chases of long-term time deposits and
time deposit certificates. The increase
in these inflows was partly offset by a
lesser increase in foreign liabilities of
nonbanking corporations, from $180
million in the first quarter to about $90
million in the second.

Foreign investments in long-term
time deposits, time deposit certificates,
and comparable obligations reported by
U.S. banks are made almost entirely
by official organizations. These liabili-
ties had a maturity of 1 year or more
at the time of purchase, but many of
the outstanding obligations at any one
reporting period may mature within a
shorter period. They have a sufficient
degree of liquidity to be used as an
investment of foreign official reserve
assets. They also provide the holders
with somewhat higher incomes than
could be obtained on shorter term
investments. Net purchases in the
second quarter included $230 million
by Latin American countries, $200
million by Canada, over $100 million
by Japan, and about $120 million by
other countries in Asia and Africa.

Summary

International transactions in the
second quarter were affected to an
unusual degree by temporary develop-
ments that make it difficult to de-
termine the effects of cyclical changes
and to discern any changes in the longer
run trends in these transactions. Tem-
porary developments that had a major

21

adverse effect on the balance included
the large travel expenditures, the rise
in private remittances to, and bond
purchases from Israel, and the excep-
tionally large debit balance on unre-
corded transactions.

Temporary developments that had a
major favorable effect on the balance
were the relatively large exports to the
United Kingdom, the small rise in
military expenditures and the relatively
large cash receipts from abroad for
military purchases; the special debt
repayments by Canada and Vietnam;
and cash receipts of U.S. corporations
from the liquidation of foreign direct
investments. These temporary develop-
ments may have resulted in net pay-
ments of about $400 million.

Cyclical conditions reflected in the
transactions include primarily the rela-
tively low rate of business expansion in
the United States and in some of the
major foreign industrial countries.
These conditions, which are likely to
represent only short-term fluctuations,
appear to have affected imports and
exports of goods and services by roughly
the same amount, and may also have
had offsetting effects on capital move-
ments.

Foreign official investments in time
deposits with an original maturity of
one year or more, and other official
financial transactions listed in table B,
however, more than offset the adverse
effects of the temporary and cyclical
developments.
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Table 1.,—U.S. International Transactions

[Millions of dollars)
. ) . 1966 1967
Line (Credits +; debits —) 1966
I II 1 v Ir I»
1| Exportsof goodsandservices._ ... » 44,036 » 10,514 » 11,228 » 10,574 » 11,720 » 11,479 11,848

2 Excluding transfers under military grants_________________________________ . _______ 43,039 10, 239 10,871 10, 380 11,549 11,135 11, 600

3 Merchandise, adjusted, excluding military 1. _ . ______ . _______ 29,168 7,073 7,361 6, 968 7,766 7, 589 7,905

4 Transfers under military sales contracts___.._ - 847 198 260 178 211 328 374

5 Transfers under military grants, net__ » 997 » 275 » 357 » 194 »171 » 344 248

6 Transportation .. 2,589 588 655 688 658 619 672

7 Travel.._______ seeees e e e 1,573 317 428 489 339 358 437

8 Fees and royalties from direct investments. _ 1,045 229 243 272 301 256 250

9 Other private services.. . ... ... ____ R 1,247 313 310 305 319 335 332

10 Other U.S. Government services. . - 325 73 85 76 91 82 84

Income on U.8. investments abroad:

11 Direct investments ? 4,045 964 980 893 1,208 1,028 961
12 Other private assets.__.__ - 1,605 370 409 392 434 418 435
13 U.S. Government assets 595 114 140 119 222 122 150
14 | Imports of goodsand services_ __________________ . ____.. —37,937 —8, 561 —9,388 —10, 148 —9,840 —9,617 —10,135
15 Merchandise, adjusted, excluding military . ... _______________ —25, 510 —5,919 —6,2711 —6, 528 —6,792 —6, 629 -6, 607
16 Military expenditures. - —3, 694 —861 —-911 —953 —969 —1,045 -1, 052
17 Transportation . .. e —2,914 —639 —~793 —791 —691 —671 —802
18 ravel . —2,657 —424 —~701 —1,037 —495 —455 —876
19 Private payments for other services —454 —108 —110 —119 —117 —116 —120
20 U.8. Government payments for other services —634 —143 —136 —195 —160 —152 —139

Income on foreign investments in the United States:

21 Private payments 2. . ____________________________ ~1, 525 ~334 -332 —387 —472 —410 —392
22 U.8. Government payments —549 —133 —134 —138 —144 —-138 —148
23 | Balance on goods and services (lines 1 and 14) » 6,099 » 1,953 » 1,840 » 426 » 1,880 71,862 1,713
24 Excluding transfers under military grants (lines 2 and 1 5,102 1,678 1,483 232 1,709 1,518 1,465

o

25 | Unilateral transfers, net; transfers to foreigners (—)._._ _ . ... ._._ ('5 —3,922 0 »—1,123 »—1,129 » —850 r —820 » —1,067 —1,075
26 Excluding military grants_ _________ el - 2928 —848 —772 —656 —649 —723 —827
27 Private remittances. ..o —647 —153 —166 —153 —175 —162 —295
28 Military grants of goods and services . » —007 P =275 » —357 » —194 » =171 » —344 —248
29 Other U.S. Government grants |__________.______ —1,915 —614 —526 —385 —390 —468 —436
30 U.S. Government pensions and other transfers —363 —81 —80 —118 —84 —94 —96
31 | Balance on goods, services, and unilateral transfers (lines 23 and 25, or 24 and 26) 8. ___._____ 2,177 830 71 —424 1,060 795 638
32 | Transactions in U.S. private assets, net; increase in assets (—)_.....__..._..._.___.._..._... —4,213 —880 —1,272 —469 —1,592 —1,152 —969
33 Direct investmrents 2 . . e —3,543 —604 ~1,074 —693 —-1,172 —892 —452
34 Foreign securities newly issued in the United States_ _ -1,210 —466 —-305 —241 —198 —352 —406
35 Redemptions. _.___ ... .. ... R 405 118 123 75 89 100 130
36 Other transactions in foreign securities. - 323 -9 122 155 55 -10 37

Claims reported by U.S. banks: !

37 Long-term -- 337 127 1 102 107 153 181

38 Short-term —84 145 —59 229 —399 —25 —331
Claims reported by U.S. residents other than banks:!

39 Long-term____..____ —112 -17 —51 ~28 —16 —67 -143
40 Short-term —329 —174 -29 —68 —58 —59 15
41 | Transactions in U.S. Government assets, excluding official reserve assets, net; increase in

L X G YO —1,531 —299 —595 —305 —332 —673 —629

42 Loans and other long-term assets 1. . _ .. —2, 500 —580 —691 —585 —644 —1,303 —794

43 Foreign currencies and other short-term assets? ~265 91 ~90 —131 —135 436 —121
Repayments on credits:

44 tedt 806 187 179 185 255 194 286
45 428 3 7 226 192 | oo *)

46 568 424 68 82 —6 1,027 —419
17 571 68 209 173 121 51 15
48 —540 222 —163 —426 —173 1,007 —424
49 537 134 22 335 46 —31 —10
50 | Transactions in foreign assets in the United States, net; increase in foreign assets (U.S.

Nabilities) () - oo o R CUR R A 3,301 —78 1,126 951 1,302 51 1,793

51 Direct investments 2. ...l 86 52 37 —113 110 60 2!;2

52 U.S. securities other than Treasury issues........__._... 909 173 520 107 109 120 pit

53 Long-term liabilities reported by U.S. banks 976 55 441 100 380 376

Other liabilities reported by U.S. private residents other than banks:
54 Long-term P v v 205 29 16 86 74 123 —35
55 Short-term 269 39 63 112 55 57 127
. Liabilities of U.8. Government, excluding marketable or convertible securities: 1 o7 121

56 Associated with specific transactions....__. s 116 4 —6 69 49 W1 o

57 Other nonmarketable, nonconvertible, medium-term securities- ... _.___...._______..__. —49 —53 —26 —23 53 *) (

58 U.S. Government marketable or convertible bonds and notes ! —1, 561 —548 —295 —527 —191 —7% }’g‘é

59 Deposits and money market paper held in the United States! . 2, 350 171 376 1,140 663 -

60 | Errors and omissions, Met__ . oo —302 3 —38 165 —432 —48 —414
NoTe.—Details may not add to totals because of rounding. 3 Numerically equal to net foreign investment in U.S. national income and product
: 1I;etvisledf. ) ? Pgelin(liinary. *Less tha? $500,000(L). 43, 56. and 57. in table 5: accounts.

etails for lines 3 and 15 are given in table 4; for lines 29, 42, 43, an in table 5; for . . :
lines 37 through 40, in table 6; and for lines 58 and 59, in table 7. ' ' Source: U.S. Department of Commerce, Office of Business Economics.

2 Excludes undistributed profits of subsidiaries.
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Table 2.—U.S. International Transactions—Seasonally Adjusted

[Millions of dollars])
. . 1966 1967
Line (Credits +; debits —)
I II III v Ir II»
1| Exportsof goodsandservices. ____________________________________ » 10,786 » 10,975 r11, 107 ? 11,168 » 11,727 11, 586
2 Excluding transfers under military geants___.____________ . _______________. 10,511 10, 618 10,913 10, 997 11,383 11,338
3 Merchandise, adjusted, excluding military Y. ___________________ 7,203 7,181 7,382 7,402 7,691 7,723
4 Transfers under military sales contracts 209 222 206 210
5 Transfers under military grants, net.____.. »275 » 357 » 194 7171 » 344 248
6 Mransportation e 636 642 661 650 669 658
7| Travel e 374 383 408 408 422 390
8 Fees and royalties from direct investments. - 239 261 283 262 266 269
9 Other private services__.____ . 308 309 310 320 329 330
10 Other U.8. Government Services. . em————— 73 85 76 91 82 84
Income on U.8. investments abroad:
11 Direct inyestments L 941 988 1,034 1,082 999 967
12 Other private assets__ 375 394 410 426 424 419
13 U.S. Government assets el 153 153 143 146 162 164
14 | Importsof goodsand services_____ .. —8,997 —9, 265 —9,762 —9,913 —10,034 —10,038
15 Merchandise, adjusted, exeluding military *_.__.___._______________________ —6, 025 —6, 225 —6, 580 —6, 680 —6, 602 —6, 587
16 Military expenditures —861 —911 —953 —969 —1,045 —1,052
17 Transportation. . —722 —709 —727 —756 —~759 —718
181 Travel ___.____._____._._______. U —637 —674 —672 —674 —685 —847
19 Private payments for other services_ __________ —116 —114 —112 —112 —124 —124
20 U.8. Government payments for other services —161 —161 —153 —159 ~172 —165
Income on foreign investments in the United States:
21 Private payments2____________________________ —342 —337 —427 —419 —419 —397
22 U.S. Government payments. .. . il —133 —134 —~138 —144 —138 —148
23 | Balance on goods and services (lines 1 and 14) » 1,789 » 1,710 » 1,345 » 1,255 » 1,693 1,548
24 Excluding transfers under military grants (lines 2 and 1. 1,514 1,353 1,151 1,084 1,349 1,300
25 | Unilateral transfers, net; transfers to foreigners (—)_ . ______ ... » —1,126 » —1,090 7 —903 » —803 » —1,072 —1,035
26 Excluding military grants__________________ . —851 —733 —709 —632 —728 —787
27 Private remittances_________________ ... —160 —165 —160 ~162 —-170 —294
28 Military grants of goods and services..____ » =275 » —357 » —194 » —171 » —344 —248
29 Other U.S. Government grants 1_______________ —610 —488 —431 —386 —464 —397
30 U.S. Government pensions and other transfers —81 —80 —-118 —84 —04 —96
31 | Balance on goods, services, and unilateral transfers (lines 23 and 25, or 24 and 26) 3._____________.________ 663 620 442 452 621 513
32 | Transactions in U.S. private assets, net; increase in assets (—) .- oo . —981 —1,135 —932 —1,165 —958 —-1,130
33 Direct investments 2 _ e —634 —1, 006 —-900 —1, 003 —622 —684
34 Foreign securities newly issued in the United States.___________________ —467 —236 —280 —227 —353 —338
35 Redemptions. .. .o e 118 123 75 89 100 130
36 Other transactions in foreign securities. __________ . ____ . _____________ —9 122 155 55 -10 37
Claims reported by U.S. banks: 1
37 LOMg-0erIn et 123 —27 73 168 150 153
38 Short-term . e 85 —61 16 —124 —88 —329
Claims reported by U.S. residents other than banks: !
39 Long-terim. ... -17 —51 —28 —16 —67 —143
40 Short-term —180 1 —43 —107 —68 44
41 | Transactions in U.S. Government assets, excluding official reserve assets, net; increase in assets (—)...__ —365 —500 —328 —338 —741 —534
42 Loans and other long-term assets ! ___ .. .. ... —
43 Foreign currencies and other short-term assets ... e } —578 —706 —746 —738 —955 840
Repayments on credits:
4 Seheduled. e 207 199 192 208 214 306
45 Nonscheduled. T 3 7 226 192 | *)
46 | Transactions in U.S. official reserve assets, net; increase in assets (—) - - .o @oooo__. 424 68 82| - —6 1,027 —419
47 GOId o e 68 209 173 121 51 15
48 Convertible currencies.. . _____ 222 —163 —426 —173 1,007 —424
49 Gold tranche position in IMF____ 134 22 335 46 —-31 -10
50 | Transactions in foreign assets in the United States, net; increase in foreign assets (U.S. liabilities) (+)___ 492 1,145 459 1,205 335 2,146
51 Direct investments 2 . _______._____._____________ . 52 37 —113 110 60 60
52 U.S. securities other than Treasury issues. ... 173 520 107 109 120 284
53 Long-term liabilities reported by U.S. banks 55 441 100 380 376 625
Other liabilities reported by U.S. private residents other than banks:
54 Long-term 29 16 86 74 123 —-35
55 Short-term 39 63 112 55 57 127
Liabilities of U.8. Government, excluding marketable or convertible securities: 1
56 Associated with specific transactions _ _ . __________________________________ —30 10 107 -1 88 154
57 Other nonmarketable, nonconvertible, medium-term seeurities. . ... _.................. ... . ... —53 -2 -23 53 ™ ™
58 U.8. Government marketable or convertible bondsandnotes ! _________________________________.____. —
59 Deposits and money market paper held in the United States *_________________________________. } 227 54 83 425 489 931
60 | Errorsand omissions, net_ ... ________ ... —233 —198 277 —148 —284 —576
» Preliminary.  *Less than $500,000(t). 3 Numerically equal to net foreign investment in U.S. national income and product
.1 Details for lines 3 and 15 are given in table 4; for lines 29, 42, 43, 56, and 57, in table 5; for accounts.
lines 37 through 40, in table 6; and for lines 58 and 59, in table 7. i i
2 Excludes undistributed profits of subsidiaries. Source: U.S. Department of Commerce, Office of Business Economics.
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Table 3.—U.S. Balance of Payments and Reserve Position
[Millions of dollars]

1966 | 1967 Amounts
out-
Line standing
Total I II 11X v I II» June 30,
1967
Balance on liquidity basis—measured by increase in U.S. official reserve asseis and decrease in
liquid liabilities to all foreigners:
1 Seasonally adjusted: decrease innet assets (—) ... . —651 —122 —165 —419 —538 —512 | ...
2 | Less seasonal adjustment________ oo Ve —604 27 530 47 —303 =319 | ...
3 Before seasonal adjustment (lines 4 and 8, with signreversed) .______._____ .. _____________ —1,357 —47 —149 —695 —466 —235 —193 | ...
4 U.8. official reserve assets (table 1 line 46); inerease (=) . . ____.__.. 568 424 68 82 —6 1,027 —419 14,274
5 GOl e 571 68 209 173 121 51 15 13,169
6 Convertible currencies_ _ —540 222 —163 —426 —173 1, 007 —424 738
7 IMF gold tranche position.______________ . .. 537 134 22 335 46 —31 —10 367
8 Liquid liabilities to all foreigners (table 1, lines 58 and 59); deerease (—) . ... ._.______.___. 789 —377 81 613 472 —792 612 29, 596
9 To official agencies_ . ... —1, 595 —852 54 —598 —~199 - 518 15,102
10 To commercial banks Y. el 2, 697 404 316 1,144 833 —753 161 9,340
11 To other foreign residents and unallocated 2_________________________ . ___________.. 212 109 66 91 —54 80 13 4,365
12 To international and regional organizations —525 —38 —355 —24 —108 —36 —80 789
Balance on official reserve transactions basis—measured by increase in U.S. official reserve
assets and decrease in liquid and certain nonliquid liabilities to foreign official agencies:
13 Seasonally adjusted : decrease in net assets (—)______________ N ~443 —175 861 —18) —1,827 —814 |
14 Less seasonal adjustment__ .. ____________ i e —846 210 456 180 —545 ~132 ..
15 Before seasonal adjustment (lines 16 thorough 18, with signreversed) . _______._ . ____. 225 403 —385 405 —198 | —1,282 —682 | ..
16 U.S. official reserve assets (line 4); inerease (—)..._____ . .___..__. 568 424 68 82 —6 1,027 —419 14,274
17 Liquid liabilities to foreign official agencies (portion of line 9); deerease (—)....___...___ —1,595 —852 54 - 598 -~199 —83 518 15,102
18 Certain nonliquid liabilities to foreign official agencies; decrease (~)_._._._____.____.___ 802 25 263 111 403 338 583 2,377
19 Liabilities reported by U.S. private residents (table 1, portions of lines 53 through
B o e e 788 43 284 88 373 309 605 1,825
20 Liabilities reported by U.S. Government (table 1, portions of lines 56 and 57)_.._._ 14 —~18 —21 23 30 29 —22 552
» Prellirélinary. 2 May include U.S. Government bonds and notes held by foreign commercial banks.
! Includes deposits of foreign branches of U.S. banks and of foreign commercial banks, . :
associated with their U.S.-dollar denominated liabilities to foreign official agencies. NotE.—Data for 1966 correspond to those shown in the JTune 1967 issue.
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Table 4.—U.S. Merchandise Trade

[Millions of Dollars]
Seasonally adjusted
1966 1967
Line 1966 1967
Total I II III v I II » 1 I IIL v I II»
1 | Merchandise exports, adjusted (table 1,line 3)___________.__________ 29,168 | 7,073 | 7,361 | 6,968 | 7,766 | 7,589 | 7,905 | 7,203 | 7,181 | 7,382 | 7,402 | 7,691 | 7,723
2 | Plus merchandise exports, other than military grant shipments ex-
cluded from line 1 but included in Census data ... ___._._________ 440 98 129 102 111 156 7 2 (R PO P e ] Eninnn
3 | Less merchandise exports included in line 1 but excluded from Cen-
susdata . . ... 182 38 55 54 35 57 1115 RO SRS ORI FURN SR [
4 | Less miscellaneous and special adjustments to Census data incor-
porated inline 1, met 3 ______________________ .. 30 50 |o_ooeee 1 N PSR PR PRV PIVEIPRIN (RUUIN IR PORNNPRUI PR PR
5 | Equals: Merchandise exporis, Census basis, including reexports,
excluding military grant shipments_._._____ » menene reevports 29,396 | 7,083 | 7,435 | 7,036 | 7,842 | 7,688 | 7,970 | 7,217 | 7,259 | 7,452 7,484 | 7,7%0 | 7,788
6 | Plus military grant shipments recorded in Censusdata_____________ 040 158 348 239 105 187 158 | e e
7 | Equals: Merchandise exports, Census basis, including reexportsand
military grant shipments_ . 30,336 | 7,241 | 7,783 | 7,275 | 8,037 | 7,875 | 8,128 | .| . |l
8 Agricultural goods 1, 696 1,666 | 1, ggg (15, (25}’; (1;, g% 1,603 | 1,746 | 1,860 | 1,752 | 1,618 1,659
9 Nonagricultural goods_ .. _______ - 6,087 | 5609 | 6, 772 IR IR SN ORI N SR
10 Excluding military grant shipments 5,730 | 5370 | 5858 | 6,071 | 6,364 | 5524 | 5,513 | 5592 | 5732 6,172| 6,129
11 | Merchandise imports, adjusted (table 1, line 15)_____.__.___________ 25,510 | 5,919 | 6,271 | 6,528 | 6,792 | 6,620 | 6,607 | 6,025 | 6,225 | 6,580 | 6,680 | 6,692 | 6,587
12 | Plus merchandise imports excluded from line 11 but included in
Censusdatad. ... ... 220 57 60 60 43 54 48 | e
13 {Less merchandise imports included in line 11 but excluded from Cen-
susdata b ... 245 61 68 57 59 62 .7 R SR SN IR RO RN
14 | Less miscellaneous and special adjustments to Census data incor-
porated in line 11, net 3 —65 21 —71 Y S R SR PSSR AUV PN SRR PNIURUNN NP, S
15 | Equals: Merchandise imports, Census basis (general imports) . ____ 25,550 | 5,894 | 6,334 | 6,546 | 6,776 | 6,621 6,591 | 6,020 6,307 | 6,618 | 6,685 | 6,684 | 6,571
2 1,181 1,116
16 Foods, feeds, and beverages 4, 499 1,073 | 1,116 1,116 | 1,194 | 1,149 | 1,099 1,125 1,129 1,132 | 1,14 ' 445 " 400
17 Coffee, cocoa, and sugar 1,691 441 412 437 401 449 409 458 423 420 415
18 Other...._... ... BSOS 2,808 632 704 679 703 700 690 667 706 712 727 732 694
i i 11 2,898
19 Industrial supplies and materials. . _____.______________________ 12,002 | 2,838 | 3,100 | 3,138 | 3,016 | 2,999 | 2,949 | 2,862 | 3,043 | 3,142} 3,061 3,0 )
20 Fuel and labricants.. - T | 2ear 600 530 572 545 621 560 560 543 585 «i’wgz ?’g fg%
21 Building materials (except metals)_. ___ - 789 177 223 215 174 164 191 201 211 194 18 et 326
Bl lonendsed poducs et i) pmlom) Bl el s s e B I ag) W) G
Other metals and metal ores (except uranium). 1 2,91 57
24 Other oo : ao(puam) ______________ £83] 1,233 | 1,203 | 1,162 1,146 | 1,225 | 1,118 | 1,191 | 1,261 | 1,231 | 1,161 | 1,173 | 1,092
: . 621 609 571
25 Capital goods (except automotive) ______________._______._____ 2,151 464 532 542 613 617 602 462 503 576
26 Machinery and miscellaneous transport equipment . _ -1 1,939 418 480 482 559 581 575 416 451 512 53; 5;3 5‘%%
27 Civilian aireraft, complete.__._____________________________. 153 32 39 45 37 17 12 32 39
i i i i i 586 571 640
28 Automotive vehicles and parts (including engines). _ 1,896 444 421 412 619 644 650 400 415 516
29 Passenger cars, new agd used. ... _______ 1,244 316 272 258 398 428 420 275 271 3g 3;% 323 4,};
30 Trucks, buses, and special vehicles___________ 174 27 34 42 71 69 79 27 34 o b - 1id
31 Automotive parts and accessories (including engines)______. 478 101 115 112 150 147 151 98 110
1,052 1,038
32 Consumer goods (nonfood), except autos and parts.___________ 3,012 846 919 | 1,087 | 1,060 948 987 941 965 993 | 1,008 y ,
33 Consun%er du(rables, mz’muragtured _______ ?_ _____ 2 108 450 498 565 595 405 515 507 510 533 gg; gg; ggg
34 Consumer nondurables, manufactured._____________________ 1,349 288 310 412 339 344 364 325 335 1;411%1? a9 o 117
35 Gem stones, nursery stock, etc., unmanufactured_______.__ 455 108 111 110 126 109 108 109 120
36 All other, n.e.c. (uranium, military aircraft, low value ship-
ments, 1.8, goo%s returnéd, ete.) . .- oo i 1, 000 229 246 251 274 264 304 230 252 259 267 260 308
37 | Balance on merchandise trade, adjusted (line 1 less iine 11)________ 3,658 | 1,154 | 1,090 440 974 960 | 1,298 | 1,178 956 802 722 999 | 1,136
Memorandum items:
38 Mtejrcshagdise exports, adjusteél, exch;dintgﬂ l;hos?1 ﬁnaxiced“by
-8. Government grants and capital outflows (line 1 less line
A.28 of table 5)0__,’_g _____________ pital outiiows (ine 1 less 1 26,156 | 6,350 | 6,568 | 6,281 ] 6,948 | 6,715] 7,128| N.A.| N.A. | N.A, | NA. | NA. | NA
39 Balancedotr)l n{;e?héndise trade, adjgstedd excltg(}ingtgxport(? fi~
nance .S. Government grants and capital outflows (line
37 less line A.28 of table 5)6__% ____________ pita” outfiows (ine 646 440 297 | —247 156 86 521 | N.A. | N.A. | N.A.| N.A.j NA| NA

» Preliminary. N.A. Not available.

! Consists mainly of exports of military equipment under Defense Department sales con-
tracts with foreign governments to the extent that such exports are included in the Census
data. Alsoincludes exports of dorr estically owned goods into storage abroad (e.g., U.8. grain
stored in Canada); exports to the Panama Canal Zone; and exports of exposed motion pic-
ture film for rental rather than sale. .

2 Includes exports of domestically owned goods out of storage abroad (e.g., U.S. grain sold
from storage in Canada); exports of electrical energy; exports of nonmonetary goid and silver,
and net sales of gold by U.S. private residents to the U.S. monetary gold stock; personal Te-
mittances in kind (gift parcels sent through the mail); and transfers, financed under nonmili-
t%ry %d programs, of goods to recipient countries from Defense Department stocks located
abroad.

3 Includes valuation adjustments for goods considered to be underpriced or overpriced in
Census data; timing adjustments for goods recorded in the Census data in one period but

273-390 O - 67 - 4

known to have been shipped in another }Fegod; am(i1 cgverage adjustments for special situations
in which shipments are omitted from the Census data. X 3 . R

4 Consists ?nainly of Defense Department and other imports which duplicate in wh({ﬂe or l)ll
part purchases (e.g., of nuclear materials) included in table 1, line 16 (Military expenditures, s
Also includes imports of domestically owned goods returned from storage abroad (efg., graxir
from storage in Canada); imports from the Panama Canal Zone; and foreign charges for repa!
of U.8, vessels. .

5 Ineludes imports of electrical energy; and imports of nonmonetary gold and silver, and net
purchases of gold by U.S. private residents from the U.S. monetary gold stock. N .
¢ The entries in this line refle-t only an approximate measure of merchandls_e exports n(z
financed by Government grants and capital outflows since Government financing of exports

may not coincide with actual shipments.

Source: U.S. Department of Commerce, Office of Business Economies.
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Table 3.—Major U.S. Government Transactions

September 1967

[Miltions of dollars}
1966 1967
Line
Total I II I v Ir II»
A. 1 | U.S. Government grants (excluding military) and capital outflows, total (table 1, lines 29, 42, and 43, with
sign reversed) ’ 4,680 1,103 1,307 1,101 1,169 1,335 1,352
la Seasonally adjusted. .. _________ . 1,185 1,194 1,177 1,184 1,419 1,237
By category:
2 1,915 614 526 385 390 468 436
3 Credits repayable in foreign currencies. __ 361 106 98 76 81 595 104
4 Other foreign currency assets (excluding administrative cash holdings), net. . ... ... ... .. ... 245 —83 104 111 113 —427 141
—Receipts from—
5 Sales of agricultural commeodities. ... e 844 216 250 190 188 198 235
6 Interest. . el 7186 r 48 r 50 r 42 T 46 52 52
7 Repayments of principal_ r121 726 r38 27 30 28 86
8 Reverse grants 1 *) *) ™ 1 1 *
9 O e SOUCeS . e r15 3 9 2 1 3 13
Less disbursements for—
10 Grants in the recipient’s CUITeNCY .o . i idimiiieiaoas 386 214 108 34 30 38 70
11 Credits in the recipient’s currency. - 232 80 64 43 45 565 80
12 Other grants and eredits. ... __..__..__. 7 2 2 1 2 3 2
13 Other U.S. Government expenditures r 297 80 r 69 72 76 102 94
14 Capital subscriptions to international and regional organizations, excluding IMF..__.__._.__.___. =200 |- oo 10 —110 33 42
15 Credits repayable in dolars
16 Other long-term assets, net_...__.....__
17 Other short-term assets (including changes in administrative cash holdings), net
By program:
18 Under farm product disposal Programs . .- 1,401 368 430 272 331 298 341
19 Under Foreign Assistance Acts and related programs e 2,278 571 548 546 613 717 558
20 Under Export-Import Bank Aet.______________________ oA e 909 143 268 233 265 269 337
21 Capital subscriptions to international and regional organizations, excluding IMF_ =100 |- 10 ~110 33 42
22 Other assistance Programs . . e 155 36 41 31 47 44 37
23 Other foreign currency assets acquired (lines A6, A.7,and A9y ... r 322 77 r97 71 77 82 151
24 Less foreign currencies used by U.S. Government other than for grants or credits (line A.13)_.__. r 297 80 769 72 76 102 94
25 Advances under Exchange Stabilization Fund agreements, net.. ... ... —8 —~8 -1 -5 (] -1 —24
26 Other (including changes in administrative cash holdings), net_.___ . __ ... 20 -4 -7 15 16 -5 4
By disposition: !
27 Estimated transactions involving no direct dollar outflow from the United States_....._._.__.__. 3,960 913 1,146 909 992 1,162 1,165
28 Expenditures on U.S. merchandise 3,012 714 793 687 818 874 777
29 Expenditures on U.S. services . 749 205 194 149 201 197 191
30 Military sales contracts financed by credits (including short-term, net) 2 (line B.4)__. 287 15 130 65 77 108 128
31 U.S. Government credits to repay prior U.S. Government credits 3 111 38 30 20 23 18 51
32 U.8. Government credits to repay prior U.S. private eredits. ... ________________._._____. 14 [: 30 IR S, 9 * 31
33 Increase in claims on U.S. Government associated with Government grants and capital
outflows (including changes in retained accounts) (line B.7).._ - ... __.._. —213 —64 -1 -~12 —~136 —36 —14
34 Estimated dollar payments to foreign countries and international and regional organizations
through U.S. Government grants and capital outflows. 720 190 161 192 177 174 187
B. 1 | U.S. Gover t liabilities iated with specific tra ti (table 1, line 56); net increase (+)-.._._. 116 4 ~6 69 49 107 121
1a Seasonally adjusted. . .- . e eee e —-30 40 107 -1 88 154
2 Associated with military sales contracts 4. ... iieimameoo 341 70 ~8 60 219 114 128
2a Seasonally adjusted P 44 45 108 146 103 168
3 U.S. Government receipts from foreign governments (including principal repayments on credits
financing military sales contracts), net of refunds._.___________________________________________. 947 263 129 179 376 350 417
4 Plus military sales contracts financed by U.S. Government credits ® (line A.30) 287 15 130 65 77 108 128
5 ZLess U.S. Government receipts from principal repayments. .. ..o . o ... 46 10 7 6 23 16 44
6 Less transfers of goods and services (including transfers financed by credits) (table 1, line 4)._.__. 847 198 260 178 211 328 374
7 Associated with U.S. Government grants and capital outflows (line A.33)_________________.___________ —-213 —64 -1 —12 —136 36 -4
7a Seasonally adjusted. - o e e em e em e e e e emm e ee | m e —~64 —1 —-12 —136 —-36 —14
8 Non-interest-bearing securities issued to IDA _ .. —-75 =36 |. ... -19
9 Non-interest-bearing securities issued to IDB____ —-150 -8 —11 —10
10 Non-interest-bearing securities issued to UN for special programs —41 —20 ™ —10 -
11 Foreign funds retained in U.S. Government accounts for purchases in the United States. 53 *) 10 27 16 1 —14
12 Other..._ *) *) ® * ™ *) *
13 Associated with other specific transsctions. ... ___________ .. el -12 -2 3 21 —34 29 o 7
13a Seasonally adjusted. oo | ceaae ~10 —4 13 —11 21 ™)
4 Purchase of Columbia River downstream power rights 30 | o L1 IO I,
15 U.8. Government nonmilitary sales and miscellaneous operations. —4 -2 3 -4 -1 ™ 10
16 Nonmarketable, nonconvertible U.S. Government obligations to be liquidated against U.S.
[0 3 4T I b2 (O I 25 -3 29 —4
C. 1 | Foreign holdings of nonmarketable, nonconvertible medium-term U.8S. Government securities not asso-
ciated with specific transactions (table 1, line 57); net increase (+)..--coeoooooeooooooeoo oo —49 —53 —26 ~23 53 *) 19
2 Exgort-lmport Bank Portfolio Certificates of Participation. .. __ ... B B PO -3 * ™ *) *
3 U.8. Treasury securities not included elsewhere ®____________________ ... —46 —53 —23 —23 53 [0 T (RSO

Nore.~—Details may not add to totals becaunse of rounding.

r Revised. » Preliminary. *Less than $500,000(2). estimated.

1 As reported by the operating agencies.

2 Consists of transfers of military goods and services financed by U.S. Government credits
and of advance payments to the Defense Department (on military sales contracts) financed
by credits extended to foreigners by U.S. Government agencies.

3 Includes estimated net accumulations of foreign currency from principal repayments

recorded in line A.7. currencies.
4 Transactions under military sales contracts are those in which the Defense Department

sells and transfers military goods and services to a foreign purchaser, on a cash or credit basis.

The data for the several categories of transactions related to military sales contracts in this

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

and the other tables, for the periods beginning with the September 1964 quarter, are partially

5 Consists of transfers of military goods and services financed by U.8. Government credits
(included in line B.6) and of increases in Defense Department liabilities (on military sales
contracts) which arise from ‘advance payments to the Defense Department financed by
credits to foreigners by U.S. Government agencies. . )

¢ Through the last period shown, all securities included here have been payable in foreign
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Table 6.—~Claims on Foreigners Reported by U.S. Banks and U. S, Private Residents Other Than Banks

[Millions of dollars)
1966 1967 Amounts
3 out-
Line standing
Total I 11 I v I II» June 30,
1967
A. Claims reported by U.S. banks:
1 Long-term (table 1, line 37, with signreversed)___ ... _._.___... —337 —127 -1 —102 —107 —153 —181 3,846
la Seasonally adjusted .. . e e ~193 74 -~78 —168 —150 —188 | .
2 CaAnads. - . oo i a e —32 -17 -18 9 -6 —4 16 326
3 United Kingdom o oo —16 * 2 —12 —6 ~1 —28 40
4 Other Western Europe. .. ._____________________ 368 -98 ~35 ~119 —116 —80 —129 933
5 ~119 11 —27 -32 ~-49 -39 ~92 195
6 198 ~1 77 52 70 -20 52 2,352
7 Short-term (table 1, line 38, with sign reversed)._...._____.__..___.________ 84 —145 59 —229 399 25 331 8,267
7a Seasonally adjusted . _____ b ~85 61 —18 124 88 329 | ...
8 U.8.-dollar loans 168 —104 44 32 196 —117 —~105 2,917
9 Canada.__.. 31 15 ~11 -2t 48 19 —~6 203
10 United Kingdom. ...l -~15 —13 -4 16 -4 1 44 94
11 Other Western Europ ............................ 80 —4 49 20 15 —86 —41 411
12 -34 ~20 -5 —24 15 —50 -101 425
13 106 —82 15 41 132 -1 -1 1,784
14 —58 37 —-70 -~208 183 87 400 3,027
15 -7 ™ -2 -2 -3 13 10 69
16 8 2 -~1 -1 8 *) 8 33
17 -7 17 16 37 —32 11 250
18 —219 29 —59 -218 59 336 1,787
19 13 -25 -3 112 47 35
20 95 15 33 54 -7 69 13 1,449
21 C *) ~2 2 *) * -1 2
22 United Kingdom.... [ S 3 5 ] *) 4 -1 —~5 20
23 Other Western EUrope. -« .o oo c o cmcceeeeae 24 4 *y 16 4 2 ~21 170
24 B E: 7 o 3« S 30 20 30 8 —28 22 65 572
25 Other COUNEIIOS . e 38 —12 7 30 13 47 —28 673
26 Other claims in U.8. dollars. ... oo icceecean —49 ~46 27 —64 34 —20 46 478
27 CANAAR . - v e e ~87 —~39 23 -—87 16 -~16 21 199
28 United Kingdom . ... oo oo e 12 -9 5 13 3 —4 -3 31
29 Other Western BUrOPe . oo ooee oo oo ene 27 -5 2 21 9 -6 * 49
30 JADAN . - oo e —~12 3 -6 -9 *) 7 17 130
31 Other COUNYII®S - e 11 4 3 -2 6 —~1 11 69
32 Foreign currency deposits and other elaims._ .. ... ... ..oo.ooio —-72 —47 25 —43 -7 6 —-23 396
33 ANAAB . .o oo e et 14 4 —16 23 3 -9 —~49 107
34 United Kingdom ..o oo -14 -5 45 —47 -7 24 8 92
35 Other Western EUrope. - e ee o eeeamm e mmrne —13 -2 4 -~11 —4 —14 15 110
36 JaDAI . e e -31 —~17 -10 -3 -1 *) 4 33
37 Other COUNEII®S . - e oo —28 —-27 2 -5 2 5 -1 54
B. Claims reported by U.S. private residents other than banks:
1 Long-term (table 1, line 39, with sign reversed) ... iei..o 112 17 51 28 16 67 143 1,720
2 CanaGa. - o e 33 3 12 16 2 10 22 558
3 United Kingdom......__.______.___________ —4 —d * -3 3 4 ~3 28
4 Other Western Europe. - ......oooooannnn 83 12 43 7 21 34 26 258
5 Japan. ..o -3 -1 -7 12 -7 13 1 109
6 Other COUMETI®S - e 3 7 3 ~4 -3 6 97 767
7 Short-term (table 1, line 40, with sign reversed)...._.________________._.... 329 174 29 68 58 59 —-15 2,805
7a Seasonally adjusted oo 180 -1 48 107 68 7 2 I,
8 Reported by brokerage ConCerns_ . _ ... ..o iiiieann [ I 34 s -2 38 168
9 Reported by others. . ... . . iiiane. 320 174 -5 68 83 59 —53 2,637
10 AR . e e e e ~115 —32 ~16 —41 —26 -8 20 502
11 United KingdOm. o oo e 253 118 52 106 —-23 64 ~48 592
12 Other Western EUrOPe. . oo e 115 87 -31 12 47 16 —52 595
B¢ Japan.___........___ 3 11 —18 -9 19 -1 9 172
14 Other COUNbIIOS L e e ——— 64 ~10 *) 66 —12 18 776
15 Of which: Deposits and money market assets. .. .._._._...___..._____ 155 162 —36 61 -32 51 n.a. n.a,
16 U.8.-dollar claims reported by major U.S. corporations 180 94 29 81 —24 26 ~111 720
17 Foreign currency claims. . —25 68 —65 —20 —8 25 n.a. n.a.
18 Canada. ..o _...... —88 -2 —34 -~23 —29 -4 n.a. n.a.
19 United Kingdom.... 225 128 33 83 ~19 71 n.a. n.a.
20 Other Western Europe 35 41 —~16 -2 12 ~7 n.a. n.a.
21 Japan. ... ___ —30 -3 —-21 -2 -4 -2 n.a. n.a.
22 Other CouNnbIies._ - oo o o e 13 -2 2 5 8 -7 n.a. n.a.
Memorandum items:
U.8.-dollar deposits in Canadian banks:
23 As reported by major U.S. corporations other than banks (in-
cluded inline BIR) .. ... . —80 —24 -33 —20 -13 -~18 -9 201
24 As reported in Canadian banking statisties. ... .__.____... —238 —~126 63 ~54 5 -1 14 640

» Preliminary. *Less than $500,000. (). n.a. Not available.
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Table 7,—U.S. Liquid Liabilities to Foreigners

[Millions of dollars)
" 1966 1967 Amounts
Line outstanding
June 30,
Total I 1I III v I II» 1967
1 | Liquid liabilities to al foreigrers (table 1, lines 58 and 59; table 3, lines 8 through

) 789 ~377 81 613 472 —792 612 29, 596

2 To foreign official agencies . ___ ... ... ~1,595 —852 54 —598 —199 —83 518 15,102

3 Central banks and governments._ ... . ... ~1,772 —-983 36 —626 -199 ~100 513 14, 069

4 Demand deposits . 144 40 16 —103 191 —389 132 1,422

5 Time dePosits T . et —250 11 —~122 ~34 —105 ~193 24 2,499

6 Other private obligations, mainly money market paper!._________. —-123 —228 370 —38 —227 118 262 1,741

U.8. Government obligations:

7 Short-term securities and other obligations_ . __________________. -~353 —434 —58 29 110 287 -3 7,116

8 Payable in U.S.dollars. - i, —870 ~751 ~108 —~122 111 360 12 6,687

9 Payable in foreign currencies. ... _______________ 817 817 50 151 ~1 —~78 ~15 429

10 Bonds and notes, marketable._____ ... ... ...l —245 -5 6 —254 8 5 52 917

1 Bonds and notes, nonmarketable, convertible . —045 —367 ~176 —~226 —176 72 46 374

12 Payable in U.S.dollars. . . . . ~125 1 e B £ 2 U D 25

13 Payable in foreign curreneies. . ... ... ool —820 367 ~176 ~226 —51 72 46 349

14 International Monetary Fund 2.______. .. . _______________________ 177 131 18 b 3 17 5 1,033

15 To foreign commercial banks.. ... .. ... ... ... ... ... 2,697 404 316 1,144 833 ~753 161 9, 340

15a Seasonally adjusted. .. e 154 492 1,062 989 —1,008 77 2 I

16 Demand deposits. .. .o 1,854 483 167 706 498 ~518 279 6,398

17 Timedeposits . _________________ e 349 ~164 17 232 264 —190 —82 971

18 Other private obligations, mainly money market paper?..__.____.____. 470 88 181 128 73 —~47 —41 1,827

19 U.8. Government short-term securities...__._____________________._____ 24 -3 —49 78 -2 2 5 144

20 To other foreign residents and unallocated____________________________ .. ___ 212 109 66 91 ~54 80 13 4,365

21 Demand @eposits. .. oo iiciiceos —61 —44 —4 5 —18 43 60 1,615

22 Time deposits ! _ . . .. 225 109 54 46 16 34 -7 1,846
2 Other private obligations, mainly money market paper!...__________._ -3 23 34 8 —68 5 —-37 298 -

U.8. Government obligations:

24 Short-term securities. - ______ ... -5 1 ~16 35 —25 —4 ~11 68

25 Bonds and notes. . oo e 56 20 -2 -3 41 2 8 538

26 To international and regional organizati not included above.. ... .._. —525 ~38 ~355 ~24 —108 —36 -80 789

27 Demand deposits. . ..o an 15 13 -3 3 2 -3 ™ 54

28 Time QepPOSits b . . e e —62 14 —~65 -7 —4 —4 -21 114

29 Other private obligations, mainly money market paper®. ... ... ... —~93 2 —61 ™ —~34 123 —139 156

U.8. Government obligations:

30 Short-term securities_ ... ... 42 129 ~103 24 -8 —59 82 235

31 Bonds and NoOtes. - .o —427 —196 —123 —44 —64 —-93 -2 230

» Preliminary, *Less than $500,000(4:). Excludes dollar holdings of IMF except holdings acquired through gold sales to the United

! With maturity of 1 year or less; negotiable certificates of deposit with a maturity of 1 year ~ States with the option to reverse the transactions. These reversible transactions amounted

or less are included with money market paper. to $200 million in 1956, $300 million in 1959, and $300 million in 1960,

2 Includes liabilities of U.S. monetary authorities for gold deposited by and held for IMF.
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Table 8.—U.S. International Transactions, by Area
[Millions of dollars]
United Kingdom Other Western Europe
Line (Credits -+; debits —) 1966 1967 1966 1967
1966 1966
I II Iz v I Ii» I IX 11X v I II»
1 { Exportsof goodsand services_____..___._ ... _______. __. 2,907 756 668 678 805 744 857 | »11,212 |» 2,819 {22,970 172,600 |» 2,823 {72936 2,914
2 Excluding transfers under military grants____._.._._. | 2,907 756 668 678 805 74 857 10,927 | 2,765 | 2,846 | 2,548 | 2,768 | 2,747 2,828
3 Merchandise, adjusted, excluding military_....__._ ... 1,754 468 417 422 447 443 Eved 7,831 1 2,063 | 2,006 | 1,789 1,973 | 1,934 2,027
4 Transfers under military sales contracts. .. 78 12 30 28 53 140 490 125 170 78 117 199 133
5 Transfers under military grants, net_.._.___._._.. ...} )0 . »285 »54; »124 ? 52 »55 1 »188 86
6 Transportation. ... .. .. .. _._.._._... 258 57 67 70 64 63 it 968 218 245 257 248 228 252
7 Travel. i 68 12 20 24 12 10 11 142 24 41 46 31 24 47
8 Fees and royalties from direct investments. . 151 32 37 39 43 36 37 306 63 74 81 88 71 70
9 Other private services............._.__.. 131 33 31 34 33 34 33 278 72 70 64 72 87 83
10 Other U.S. Government services.. ... .._............ 20 4 6 3 7 6 5 71 16 18 17 20 17 18
Income on U.8. Investments abroad:
11 Direet investments 2. ... ... ... ... 250 115 53 31 51 65 45 475 99 125 120 131 101 112
12 Other private assets. . 92 20 24 22 26 25 27 254 60 65 62 67 63 61
13 U.S. Government assetS._ ... ... ... co.ceiieoo.- 105 3 5 3 94 10 1 112 25 32 34 21 22 26
14 | Imports of goodsand services....._______._.___..__..__._. —3,020 | —639| —739| -804 | ~838| -~717| —772| —10,183 (~2,297 {2,557 {—2,709 |—2,620 |—2,545 | —2,705
15 Merchandise, adjusted, excluding military. ... .. ____ ~1,776 | —379 | —421 | —458 | —518 | —426 | —417 | —5,871 [—1,379 [—1,409 {—1,463 |~1,620 [—1,582 { —1,498
18 Military expenditures —145 —45 —-33 -~32 ~35 —~46 —40 ~1,375 —35 —343 —344 —329 ~350 —350
17 Transportation... ... ... ... ~441 —94 ~125 —124 —98 —99 -127 —1,209 —~249 -~352 —340 -~268 —~261 -356
18 Travel._____.. s —167 —14 —53 ~74 ~26 —-16 —56 —679 —78 | —212 —202} ~-102 -19 ~224
19 Private payments for other services.... . —~120 —30 -~30 —30 —30 —33 —~33 —94 —24 —~24 ~22 —24 —26 —26
20 U.S. Government payments for other services._........ —15 —4 —4 -3 —4 ~4 -5 ~113 —26 —30 —29 —28 -27 —-29
Income on foreign investments in the United States:
21 Private payments ®_____ ... . __ —304 —-57 —59 ~71 ~117 =79 —76 —576 —127 —124 —152 —~173 —155 —149
22 U.S. Government payments ~52 —16 —-14 —-12 —-10 ~15 -17 —~266 —60 —63 —67 —76 —~65 ~73
23 | Balance on goods and services (lines land 14) .. ______... —113 117 -71 1 —126 ~33 27 85 » 1,029 » 522 » 413} »—109 » 203 » 390 210
24 Excluding transfers under military grants (lines 2 and
1) o iieiiiiiiiieiilll -113 117 -71 —126 -33 27 85 744 468 289 | —161 148 202 124
25 | Unilateral transfers, net; transfers to foreigners (=)....._. —54 11 -12 ~16 ~15 —-13 ~11 »—656 | »—138 | »—210 | »—167 | »—141 | »—274 —174
26 Excluding military grants_...__._. .. ... ... _.... —54 —11 ~12 —16 -15 -13 —11 ~371 -84 ~86 | —~115 —86 ~86 —88
27 Private remittances.._ ... ... . ... ... ... —36 -7 —158 ~34 —40 —40 —~44 —42 —43
28 Military grants of goods and services-... ...} ... ... . 7285 | »—54 | »—124| »—52| »—55| »-188 ~86
29 Other U.8. Government grants.............__.._..... ] | ... e —39 —16 —12 —5 —6 -8 -8
30 U.8. Government pensions and other transfers_ ... ... ~18 —~4 —174 ~34 —34 -70 ~36 37 =37
31 | Balance on goods, services, and unilateral transfers (lines
23and 25, 0r24and 26). ... ... ... ... —167 106 —83 | —142 —48 14 74 373 384 203 | —276 62 116 36
32 | Transactions in U.S. private assets, net; increase in
a8Sets (—) - —122 117
33 Direct investments 2___ .. .. ... -300 —204
M Foreign securities newly issued in the United States___.| —15 {._.___..1 =10 | ... =5 o ioleemmmmetoe e e e e e e
35 Redemptions._ _ . _____..___.._._____. 16 17
36 Other transactions in foreign securiti —4 —-10
Claims reported by U.S. banks:
37 Long-term 16 f.._._ -2 12 6 1 28 368 98 35 119 116 80 129
38 Short-term 6 20 —39 19 6 —20 —-52 —181 14 =72 —62 —61 136 36
Claims reported by U.S. residents other than banks:
39 Long-term 4 4| 3 -3 —4 3 —~83 —12 —43 -7 —21 —~34 —26
40 Short-term —252 ~-118 --51 —106 23 —64 48 —117 —87 21 ~12 -39 —~16 31
41 | Transactions in U.S. Government assets, excluding
official reserve assets, net; increase in assets (—)._ ... —60 2 —82 ~29 49 —53 —61 187 —68 ~76 184 147 ~26 —31
42 Loans and other long-term assets.__._.._..._.____...._. —~141 | .. —87 —30 —24 —59 -71 —419{ ~114 | -—129 —88 ~88 —178 —88
43 Foreign currencies and other short-term assets__.__.____ 1 2 -1 1 ~1 *) -3 31 9 -1 8 15 24 16
Repayments on credits:
44 Scheduled.__. ... ... 80 f-oooooe [ P 74 6 13 165 36 53 48 28 28 41
15 Nonscheduled JRIN SOESRN ORI SV NSRN SR R 410 1 1 216 102 fooeei|eeeaes
46 | Transactions in U.S. official reserve assets, net; increase
inassets (~). .. ~381 365 | —166 | —612 32 7571 ~313 502 28 223 3717 | —~126 260 —67
47 GOl i -~80 19 —126 20 —3 34 739 155 213 299 72 18 10
48 Convertible currencies. _____ —-301 346 —~173 —486 12 760 —~347 —237 ~127 10 78 —198 242 —-77
19 Gold tranche position in IM¥_____ e e e e e |-
50 |Transactions in foreign asgets in the United States, net;
increase in foreign assets (U.S. liabilities) (+)._......_ 1,131 475 4 373 279 104 | —146 1,250 | —718 857 573 538 { —229 1,006
51 Direct investments 2. ... ... 28 |oceeaan 6 34 ~17 -9 25 67 18 14 -5 40 87 27
52 U.8. securities other than Treasury issues.._.... ~101 —~B1 —46 —19 25 —~28 70 426 99 288 36 3 82 33
53 Long-term labilities reported by U.S. banks 32 1 62 ~1 -30 -2 ~51 | 3 O S 2 3 =7 1
Other liabilities reported by U.S. private residents
other than banks:
54 Long-term . ... 115 21 23 61 10 81| -14 104 12 5 22 65 22 ~18
55 Short-term.______ .. ... 40 3. 35 2 26 5 127 | 61 51 15 19 41
Liabilities of U.S. Government, excluding marketable
or convertible securities:
56 Associated with specific transactions____.__ ... ... 103 13 46 36 8 17 —27 151 26 —73 12 186 115 134
57 Other nonmarketable, nonconvertible, medium- . .
term securiti®s . . . - ...ooeeoo e B N IR S N IO R (RSN AU —47| 53| -—-24| 23 531 M ®
58 U.S. Government marketable or convertible bonds and
DOLES oo e —~205 1 -5 | —262 51 4 12 ~816 | —372 | —167| —225| —52 72 49
59 Deposits and money market paper held in the United
T T 1,125 487 | —81 489 230 16| —166 1,233 | —448 753 703 225 | —619 739
60 | Errors and omissions and transfers of funds between
foreign areas, net; receipts by foreign areas (~)....__._. 108 | —740 482 564 | —198 | —683 599 | —1,071 517 | —793 | —749 —46 2 —826
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Table 8.—U.S, International Transactions, by Area—Continued
[Millions of dollars}
Eastern Europe Canada
Line (Credits 4-; debits —~) 1966 1967 1966 1967
1966 1966
1 11 I v I II» I I 11 v Ir iI»
1 | Exportsof goodsand services___._ . ... . .. ____ .. __ 231 64 52 48 67 80 57 8,976 | 2,009 i 2,362 2,145 | 2,460 | 2,279 | 2,568
2 Excluding transfers under military grants.___.________ 231 64 52 48 67 80 57 8,976 | 2,009 | 2,362 | 2,145 | 2,460 | 2,279 | 2,568
3| Merchandise, adjusted, excluding military_._.__..._____. 200 57 16 36 61 73 46 | 6,537 | 1,488 | 1,775 | 1,536 | 1,738 | 1,709 | 1,922
4 Transfers under military sales contraets. ... . ] oo oo e e * 39 12 13 8 [} 17 1
5 Transfers under military grants, net ... o) e | e VL
6 Transportation____________ ... 6 2 1 1 2 1 2 157 34 41 41 41 36 41
7 Travel ... . oo b e e e 586 125 164 194 103 140 170
8 Fees and royalties from direct investments_ . __._______ ] oot b ] e e 215 43 44 64 64 54 55
9 Other private services. ... . ..o 12 3 3 3 3 4 4 154 38 39 38 39 43 41
10 Other U.8. Government services. _ .. ..__.__..______..___ ) I PO PR 1. *) ™) 7 1 2 2 2 1 2
Income on U.S. investments abroad:
11 Direct investments 2. . ..o e e 766 156 146 141 323 154 172
12 Other privateassets_ . ..___._.._ .. ... .. -3 1 1 1. 1 1 515 12 138 121 144 126 148
13 U.S. Government assets.__ .. ... ... __.___._______ g 1 1 6 1 1 E: 2 ORI DR FIP SO R SN SO
14 | Imports of goods and services_ __________. —~58| 50 |—7,509 |—1,564 |—1,852 |—2,069 |2, 024 |—1,868 |—2, 285
16 Merchandise, adjusted, excluding military —53 —~44 16,043 1—1,319 |—1,514 {—1,505 {—1,705 |—1,506 | —1,799
16 Military expenditures. *) ™ —204 —~44 ~54 —51 —55 ~60 -
17 Transportation..... .. ... ... ... ... IO -2 -2 | ~157 -33 —40 —~42 —~42 -35 —40
18 Travel -1 —-21 —678 —60 | ~146| —365| —107 —651 —200
19 Private payments for other services_ . _.__.___ * M —~101 -26 —24 —~25 —26 —28 —-28
20 U.8. Government payments for other service: -2 -2 -21 -5 -5 -7 —4 —4 -5
Income on foreign investments in the United States:
21 Private payments 2 ... cic oo | e e —231 - 58 -50 ~55 —68 —63 —58
22 U.S. Government payments_ ... .....ocmmmuvmmmmmccafoamaococfecacmcocfammcamc i e emaee o a e e -~74 —19 —19 -19 —-17 —-17 ~15
23 | Balance on goods and services (lines1and 14)....___._.... 25 19 4 -11 13 22 71 1,467 445 510 76 436 411 284
24 Excluding transfers under military grants (lines 2 and
3 e 25 19 4 -1 13 22 71 1,467 445 510 76 436 411 284
25 {Unilateral transfers, net; transfers to foreigners {(~)._._.___...
26 Excluding military grants._ ... ... ... ...
27 Private remittances_ .o eciiaaaaan
28 Military grants of goods and services. .
29 Other U.8, Government grants_.........___
30 U.8. Government pensions and other transfers_...._....
31 | Balance on goods, services, and unilateral transfers (lines
23and 25,0r 24 and 26) . . . iiicmaan 1 16 -1 —14 10 18 3| 1,431 436 501 68 426 402 213
32 | Transactions in U.S. private assets, net; increase in assets
Cead J U —522 | —202| -—194| —482| -—256 | —168
33 Direct investments 2. ... _______._._______.____. —200 | —184 | ~-306 | —397 57 ~24
34 Foreign securities newly issued in the United States —425 | —235 ~-131 —131 | —256 1 -—241
35 Redemptions_. .. ... 85 98 50 35 50 77
36 Other transactions in foreign securities__.______..._...... —50 12 90 39 12 72
Claims reported by U.S. banks:
37 Long-term -7 1 -1 —4 -3 —4 ~1 32 17 18 -9 6 4 —16
38 Short-term 15 -2 2 14 1 -3 -1 49 22 4 87 —64 -6 22
Claims reported by U.S. residents other than banks:
39 Long-term -33 —~3 -12 ~16 -2 -~10 -22
40 Short-term 112 32 7 41 32 8 —-35
41 | Transactions in U.S. Government assets, excluding official
reserve assets, net; increase in assets (—)..._...__..___ 20 [ 1 11 2 9 16 1 -2 3 -1 1 -1 —-33
42 Loans and other long-term assets. . ....oooooooomaovcmnefomocmamadmmma o e cfem e et e e e e e cer e e e [ -31
43 Foreign currencies and other short-term assets...____..__ 3 b SRR SR 1 5 8 1 -2 3 -1 1 -1 -2
Repayments on credits:
44 Scheduled_.._.....
45 Nonscheduled.... .
46 | Transactions in U.S. official reserve assets, net; increase
BT Y S S . —68 —50
47 GOMA . o oo e
48 Convertible currencies._....
49 Gold tranche position in IMF
50 | Tr: ti in foreign ts in the United States, net; in-
crease in foreign assets (U.S. labilities) (+) oo oo 12 e 7 9 9 -17 9 97§ 149 -7 -39 292 193 164
51 Direct investments 2. .. ... ... —15 -1
52 U.S. securities other than Treasury issues.._ 33 91
53 Long-term liabilities reported by U.S. banks ™ 200
Other liabilities reported by U.S. private residents other
than banks: )
54 LOngerm . oo e e e -13 —4 '} O 2 8 -1
55 BhoOrt-bermm . . oot ~1 -1 -1 1| (G I 54 2 4 20 4 26 45
Liabilities of U.S. Government, excluding marketable or
convertible securities:
56 Associated with specific transactions_ ...t -13 21 —6 -2 ~26 -11 -8
57 Other nonmarketable, nonconvertible, medium-term
1571111 £7 1. J PP UIUISUP NOUNVIIN SOOI IS SO SRR SO SO, B T PO, e N U PRSI FOSPRIIN MO
58 U.8. Government marketable or convertible bonds and
faLis RSN NSRRI NI IO SO AU MRS *) —~110 7 3 6 —126 4 21
59 Deposits and money market paper held in the United
B8 o e eee 13 -5 1 8 9 -17 9 —65 | -266 | —137 20 318 -287| —-183
60 | Errors and omissi and tr 3 of funds between for-
eign areas, net; receipts by foreign areas (—)..__._.._.._. —52 —16 2 —19 —19 -2 —25 163 334} —155 234 | —250 42| —~187

Nore.—See footnotes on p. 32.
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Table 8.—U.S. International Transactions, by Area=—Continued

{Millions of dollars}]
Latin Amerjcan Republics and Other Western Hemisphere Japan Australia, New Zealand, and South Africa
1966 1967 1966 1967 1966 1967 Line
1966 1966 1966 )
1 l II I 111 v I I I ' 1I 1 111 ‘ v Ir II» I 11 11 v 1 II»

27,875 {21,796 121,879 | 21,960 [ »2,140 | 21,939 | 2,008 | 2,961 676 720 730 835 809 828 1,651 369 401 430 451 454 456 1
7,803 1,783 ) 1,952 1,943 | 2,125 1,919 ] 1,99 | 2,961 676 720 730 835 809 828 1,651 369 401 430 451 454 456 2
4,718 1,119 1,148 | 1,176 ¢ 1,276 { 1,157 | 1,172} 2 341 525 559 582 675 648 654 | 1,149 275 271 301 302 338 316 3

22 5 4 6 7 5 6 24 6 11 1 6 5 18 66 4 13 23 26 17 18 4

»72 713 »27 ?17 »15 » 20 Yy 8 SRS SO PR PR SR [0 1 USRS ISR JN SN B S IR PU 5
408 89 102 112 105 90 103 153 35 40 40 38 39 40 74 17 19 20 18 19 20 6

662 136 171 187 168 162 181 34 7 9 10 8 9 10 33 5 10 11 7 5 8 7

176 41 42 44 49 42 42 26 6 7 6 7 7 7 66 18 14 16 18 16 14 8

210 50 51 54 56 54 56 98 25 25 24 24 29 29 78 20 20 18 20 21 21 9

69 17 17 16 19 18 19 9 1 3 2 3 2 2 1 ) U DURUU PRI DS, *) (&) 10
1,111 235 300 255 321 282 282 43 9 8 9 17 9 10 137 20 41 31 45 26 42 11
309 67 79 74 89 84 91 206 53 51 51 51 52 50 47 9 13 10 15 12 15 12

118 24 38 20 36 26 38 27 9 7 5 6 9 - 58 (RN PSSR (SR (AP ST * 2 13
—6,441 |—1,644 |—1,574 {—1,620 |—1,603 |—1,712 |—1,601 |—3,850 834 —938 |—1,069 |[—1,009 | —930{ —975 ] —992] -—217 —266 | ~—270 —239( —238 —241 14
—4,679 1—1,205 {—1,137 |—1,150 |—1,187 1—1,248 | —1,147 | —2, 966 —644 | —724 % —841 =757+ —703 —729 —806 —-172 | --216| -228 —190} —-194} -—199 15
—153 —41 —40 —36 ~36 —38 —~41 ~476 —-99 ] —~113 —121 ~143 -127 —142 ~59 —-13 ~18 —~14 —14 —~8 -8 16
—~279 —~64 -T2 ~75 —68 —68 —170 ~171 —42 —40 —44 ~45 —~45 —42 - 66 -~16 —-17 —16 ~17 -17 -17 17
—900 | —237 —225| -239 —-199 —250 | —235 —62 —8 —-18 —18 ~-18 —10 ~20 -21 -7 —4 —4 -6 -8 -5 18
—122 —24 —27 —38 ~33 —25 —~29 -8 -2 -2 ~2 -2 -3 -3 -2 o B T PO —~1 * * 19
—~138 -~33 =31 -39 ~35 —-36 ~32 ~15 -3 —4 —4 —4 —4 —4 ~23 —~6 -6 ~4 -7 -7 -6 20
-~157 ~35 -~38 —~41 —43 —44 —44 —123 ~28 —30 —~32 —33 -31 —~28 -~9 -2 -2 -3 -2 -3 ~3 21
—-13 -5 -4 -~2 -2 -3 —4 —~29 ~8 -7 -7 -7 -8 -8 —6 -1 -2 ~1 -2 -2 ~2 22

71,434 » 152 » 405 7 340 » 537 » 227 407 ~889 ¢ —158 ~218 | —~339| —~174 ~121 —148 659 152 135 160 212 216 216 23
1,362 139 378 323 522 207 389 ( —889 ) —158 —218} 339 ~174 —121 —148 659 152 135 160 212 216 216 24

?—516 {» ~127 | » —151 | P 119 |» —119 |» —141 —~121 —~32 -7 -9 ~8 —8 -7 -7 -17 ~5 —4 -5 -3 -5 ~5 25
—~444 ~114 —-124 —102 —104 | —121 —~104 -32 -7 -9 ~8 -8 -7 -7 -~17 -5 -4 -5 -3 -5 ~5 26
~—120 —28 ~30 -~28 ~34 —30 —31 —22 -5 —6 ~5 —6 —5 —5 ~13 —4 -3 —4 -2 -3 —4 27

P72 18| »-271{ p=17| »—15| »—20 28
—291 -77 —~86 - 66 —62 -81 29
-33 -9 -8 —8 -8 ~10 30
918 25 254 221 418 86 286 | —921 —165 | —227 | —347 —182 ~129 | —158 642 147 131 155 209 212 211 31
—607 71 -171 —156 —351 —89 —114 365 ~18 100 32
~276 —48 —80 —68 —80 —41 60 —-31 -8 —4 33
—~69 —-~18 ~14 -28 -9 —48 —10 Rt I EOUUIN U 34
19 9 1 2 7 5 5 6 1 1 35

2 1 -7 13 ~5 5 -9 10 3 1 36
~50 31 —41 . ~40 32 —33 119 11 27 32 49 39 92 | ~127 ~32 -33 -29 -33 -37 -1 37
~-197 94 —22 —~82 | -—187 —60 §_. ... 266 —15 50 246 -15 —~38 ~321 -17 —8 jecaes 9 -18 8 7 38
1 -3 -7 9 2 s -107 3 1 7 ~12 7 -13 -1 4 -1 5 ~1 1 39
—-37 5 ~1 ~2 —38 18 —-20 —4 -~11 18 9 -~20 1 -10 -22 2 —~5 -11 -8 40
—~390 —73 —96 —~143 | - —78 —130 ~74 -50 4 ~4 -7 —43 —24 -9 -39 2 -2 -23 ~16 -35 —44 41
—696 | —156 ~182 | —207 —151 ~207 —178 —112 —18 ~15 —28 ~51 —47 -17 =56 {-oeenns -3 —~26 —-27 —36 —47 42
30 10 18 |oeeonns 2 15 27 -2 -2 3 B I -2 B U (SRS FUNIU U SN N 1 -1 43
259 71 63 54 71 62 78 64 24 8 24 8 25 10 17 2 1 3 11 1 4 ig
46

47

48

49

50

51

52

53

1 1 7 i P . -2 B 8 IR U -1| (*) 54

26 3 -6 6 -5 41 9 3 15 14 —-18 55
—123 -4 | -2 -107 ~16 —~4 4 -2 4 4 -2 2 () 29 -2 1 31 -1 n 27 56
________________________________________________________________________________________________________________________________________________________________________ 57
........ 2 -2 -1 1 ~17 L 2% PN SN SRR RSSO SRR SRUURUN Y C) SR SRR SUNU PUUN RSN SRR N SN 58
-179 ~6| —100{ -141 68 191 8t | -323 —48 —-69 | -—-158 —48 | —174 -7 5 29 11 —42 7 -1 33 59
36 -3 -2 175 —43 —-62 | —412 699 185 157 201 156 191 289 | —381 —97 ~50 ] -113 ) -—121 —85 | —208 60
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Table 8.—U.S. International Transactions, by Area—Continued
[Millions of dollars}
Other countries in Asia and Africa International organizations and unallocated !
Line (Credits -; debits —) 1966 1967 1966 1967
1966 1966
I I I v 1 I II» 1 II I 18% I I1»
1 | Exports of goods and services.___________________________. 7,837 121,930 {71,981 | 21,887 | 22,039 | »2,141 2,071 386 95 95 96 100 98 89
2 Excluding transfers under military grants_ ___________ 7,097 | 1,722 1,775 1,762 ) 1,938 | 2,005 | 1,927 386 95 95 96 100 98 89
3 Merchandise, adjusted, exceluding military ____________. 4638 | 1,078 | 1,130 | 11271 1,204 ( 1,287 | 1,200 | i .o\t
4 Transfers under military sales contracts_ __ 128 34 41 32 21 32 L5 W PSR SR SIS PSR SIS BEURI R
5 Transfers under military grants, net_ _ __ » 640 » 208 » 206 »125 » 101 » 136 M4 | e
6 Transportation._ .. ... 374 91 91 98 94 96 97 191 45 49 49 48 47 46
7 P 48 8 13 17 10 8 10 | e e
8 yalties from 94 24 22 20 28 28 22 11 2 3 2 4 2 3
9 Other private services_..__.______.______.__ 179 45 44 44 46 38 38 107 27 27 26 27 27 27
10 Other U.8. Government services 147 33 39 35 40 38 B8 | e
Income on U.S. investments abroad:
11 Direct investments 2____________ ... 1,235 326 300 302 307 388 295 28 4 7 4 13 5 4
12 Other private assets.__ 131 32 29 36 34 38 34 48 16 9 15 8 16 9
13 U.S. Government assets 223 51 57 51 64 53 60 1 1| e ) S P,
14 | Imports of goodsand services._.___________________ ... . —4,966 [—1,145 [~1,238 |~1,327 (—1,256 |—1,369 |—1,343 | -—-770 | —176 | ~176 | -—221{ -197} -178 —164
15 Merchandise, adjusted, excluding military. .. ..__.____. —3,052 | —~747 | —765| —8071 —733| -—-795] —743| —140 —34 —42 —29 -35 -32 -31
16 Military expenditures bo—1,281 —~260 [ -310 —355 —356 —416 —422 | e e
17 Transportation.__________ ... ~165 —39 —40 —44 -~42 -39 —42 —418 ~100 ~105 —104 —109 —105 —~105
18 Travel .l —~138 —24 —42 ~37 —-35 —~26 —44 (||l
19 Private payments for other services_._____ - -7 -2 -2 -2 ~1 —2 =2 e
20 U.8. Government payments for other serviees_.____.__. —197 —~47 —51 —48 —51 —53 —53 | ~104 ~17 -3 —59 —25 —15 -3
Income on foreign investments in the United States:
21 Private payments 2. _________ ... ______________. —94 —20 =21 —25 -28 —28 —27 ~31 -7 -8 —8 —8 -8 —8
22 U.S. Government payments_______._.____________.___ —32 —6 -7 ~9 —10 —11 —11 -77 —~18 —18 —21 -20 ~18 -18
23 | Balance on goods and services (lines 1and 14)_._________ » 2,871 » 785 » 743 » 560 » 783 » 772 728 | —384 —~81 —81| —125 -~97 —80 ~76
24 Excluding transfers under military grants (lines 2
and 14) e 2,231 577 537 435 682 636 583 —~384 —81 —81 —125 —97 —80 —76
25 | Unilateral transfers, net; transfers to foreigners (~)..____. »—2,523 | »—803 | »—~7H | »—504 | »—505 | »—591 —710 —74 —-20 —18 -20 ~16 ~24 —~32
26 Excluding military grants_______________________ _.___. —1,883 | —595| 505 —379| ~404] —455| —566 —74 —20 ~18 ~20 —16 —24 —32
27 Private remittances_________________ ... ... —281 -T2 —74 —63 -72 —-70 | —=201 R 2 IS SR S -3 *) *)
28 Military grants of goods and services. . 7~640 | 7208 | P~206 | P—125 | P—101 | P—136 | —144 | ___ | b | )V
29 Other U.S. Government grants._____________ —~1,513 —501 —~409 ~204 —309 —355 —332 -7 —20 ~18 -—20 —13 —24 —32
30 U.S. Government pensions and other transfers._.._.___ —89 —22 —22 —22 ~23 —-30 Ry 2 DU (RN I SNV S SO S
31 | Balance on goods, services, and unilateral transfers (lines
23and 25, 0r 24and 26) . ... ... 348 —18 32 56 278 181 17 —458 ~101 —99 | —145 —113 —105 —107
32 | Transactions in U.S. private agsets, net; increase in assets
) e e —375 9 —282 —51 —51 —414 —98 70 20 47 —45 48 8 =51
33 Direct investments 2. ________ . _________._.____________ —245 1 —266 ~-19 39 —365 1 71 -10 28 -7 60 2 1n
34 Foreign securities newly issued in the United States. .. -120 —23 —46 —16 —-35 —-33 —65 —80 | feoo —62 —18 —14 —90
35 Redemptions. . ... oo 23 8 4 4 7 7 7 28 7 5 5 11 18 18
36 Other transactions in foreign securities . __________...____ 24 3 26 =5 | e *) -12 51 23 14 19 -5 3 10
Claims reported by U.S. banks:
37 Long-term —14 1 ~2 —-19 6 38 ol O DR DU RSO SUNSURI NV RO IOURE SORIN
38 Short-term -25 20 18 -2 —61 —42 =22 e el *) *)
Claims reported by U.S. residents other than banks:
39 Long-term. e -8 -3 -1 —4 | -2 ) (1] (S ISR (USRI SR SR R SRR,
40 Short-term._ . ~10 2 —-15 10 -7 —16 ) S8 EUUREPRNS PRSPPI (ROUSSII NI SIS (G T P
41 | Transactionsin U.S. Government assets, excluding official
regerve assets, net; increase in assets (—)_...______.__ —1,205 —173 —339 —299 —39%4 —399 —368 5 : 2 DU, 2 -15 -~25
42 Loans and other long-term assets.____._._...__ —1,076 —292 —275 —206 ~303 —859 —336
43 Foreign currencies and other short-term asse —329 72| —-112} -—-136} -—153 394 -165
Repayments on credits:
44 199 47 47 43 62 66 133 5 kN P 2 . f: I PO
45 | O R, ) PPN SRS SO, (60 2 SRR RSP PRURRURIR R PRI PRSP SIS
46 | Transactions in U.S. official reserve assets, net; increase
inassets (—) ..o i maeae
47 Gold. i
48 |  Convertible currencies_..__
49 Gold tranche position in IMF
50 | Transactions in foreign assets in the United States, net;
increase in foreign assets (U.S. labilities) (4)..-..... 955 178 339 262 176 206 230 ~85 118 —97 -1 —~105 —18 22
51 Direct investments 2_______________________________.._. ) I N P, -1 2 -2 ) I USRI SRR PSP PSS SO [ (U
52 U.S. securities other than Treasury issues._. 18 15 10 -3 —4 17 11 251 74 142 28 7 *) 73
53 Long-term liabilities reported by U.S. banks. __ 413 5 103 28 217 152 122 124 4 13 13 34 8
Other liabilities reported by U.S. private residents other
than banks:
54 Long-termy_.__ oo Y -1 3 -2 5 s’ I [N (SRR IR IR RPN U AR
55 Short-term.___ . e ~13 4 -2 -13 -2 7 72 DRSO DRSSP SIIPIIUN PRSP ISR PRI S
Liabilities of U.S. Government, excluding marketable
or convertible securities:
56 Associated with speeific transactions . ___________._____ 81 18 22 19 22 27 -1} -116 ~56 | __.____ —29 31 -37 |-
57 Other nonmarketable, nonconvertible, medium-
term securities . ... .o e [ TR PSR (SO PRI NI EOOIPRUPN DUIPUIOUIH] IR P
58 U.S. Government marketable or convertible bonds and
DOBOS o e e B U PRI ~1 . * 24| —429 | -—196 | -—124 —44 —65 =77 *)
59 Deposits and money market paper held in the United
States. 456 136 207 230 | 117 1 61 85 292 | —209 31 ~29 62 —b59
60 | Errors and omissions and transfers of funds between
foreign areas, net; receipts by foreign areas (—)_..._._. 228 —30 239 9 405 212 —32 -1 103 { —147 89 145 145

; Revised. ¢ P Prtoiﬁminairg{ b *Less than $500,000(+) 4 der the 1 ¢ Hond
N ransactions with shipping companies operating under the flags of Honduras,
Digitized for Eﬁwg{% Pan: pping P P & &

ama.
http://fraser. Sﬂ%@@}gg%f@dismbuted profits of subsidiaries.
Federal Reserve Bank of St. Louis

No1E.—Details may not add to totals because of rounding.
Source: U.S. Department of Commerce, Office of Business Econamiee
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Table 9.—Changes in Reported Foreign Gold Reserves and Liquid Dollar Holdings Through Known Transactions With the United States
and Through Other Transactions, by Area !

[Milions of doilars]
1966 1967
Line
Total I 1 III v Ir iI»
All areas:
1 I T Y T TSP 1,314 104 156 634 420 168 12
2 Through known transactions with the United States_. 1,217 13 107 666 431 203 161
3 Through other transactions 97 91 49 —32 —-11 —35 —149
Western Europe, including United Kingdom:
4 TOtAl IDCTRBSE . - - . o oo e e 849 -133 204 302 386 477 74
5 Through known transactions with the United States.. 495 ~152 246 285 116 —204 25
6 Through other transactions. . . . e cmm e 354 19 48 17 270 681 49
United Kingdom:
7 Total INCTeASe . - . oot aaan 294 615 —~254 —360 293 517 na
8 Through known transactions with the United States. 647 123 230 179 115 97 131
9 Through other transactions . o e —353 492 —484 —539 178 420 na
Eastern Europe:
10 ol IMCIeaSe e cmmeaee e mm i mmemmm o 13 -5 1 8 9 -~17 9
11 Through known transactions with the United States. -39 —-21 3 —~11 —10 —-18 —17
12 Through other transactions . - e 52 16 -2 19 19 1 26
Canada:
13 Lot ] I PO - e e e e e —282 -321 —196 -7 242 —~190 —180
14 Through known transactions with the United States —~214 —22 —~339 192 —~45 -183 ~308
15 Through other transaetions. ... _.___________.__ —68 -~299 143 —199 287 -7 218
Latin American Republics and other Western Hemisphere:
16 Total IRETEASe . . . oo eeeaia —247 —47 ~114 ~131 45 170 104
17 Through known transactions with the United States.. -39 —76 —121 69 29 17 —346
18 Through other transactions —148 29 7 ~-~200 16 53 450
Japan:
19 FOtAY IICTOASE  « - o o o e ot e e e e e e —322 —48 —68 —158 —48 —~174 -7
20 Through known transactions with the United States. 432 193 88 43 108 18 282
21 Through other transactions. - . ... e —754 —~241 —~156 —201 —156 —192 —289
Australia, New Zealand, and South Africa:
22 Total increase 218 124 130 —15 =21 —94 -38
23 Through known transactions with the United States. —376 —68 -39 —155 -~114 ~85 -175
24 Through other tramsaetioms . - - o e 504 192 169 140 93 -9 137
Other countries in Asia and Africa:
25 Ot AMOeaSe  « e e 379 85 216 230 —152 42 102
26 Through known transactions with the United States._ 732 140 457 261 —126 427 304
27 Through other transactions. ... ... ... e —353 —55 —241 ~31 —26 —385 —202
International organizations and unallocated:
28 Total IMCrease .- oL 706 449 -~107 405 —41 —46 ~52
29 Through known transactions with the United States 2. . —16 22 —226 147 41 82 71
30 Through other transactions. ... 722 427 119 258 —82 -128 —123

NoTE.—Details may nct add to totals because of rounding.

* Revised. » Preliminary.  n.a. Not available.

1 Total increase represents changes in reported gold reserves of foreign central banks and
governments (including international organizations but excluding the countries of the Soviet
bloc) net of convertible currencies included in U.S. official reserve assets (table 1, line 48) plus
foreign liquid claims on the United States (table 1, lines 58 and 59) plus net changes in foreign
IMF positions through U.S. dollar transactions (table 1, line 49).

Changes through known transactions with the United States represents for each of the separate
areas shown the sum (with sign reversed) of table 1, lines 23, 25, 32, 41, and 51-57. For “All
areas’’ line 60 is added, and for “All areas” and “‘International organizations and unallocated”’
line 23 is adjusted to exclude net sales or net purchases (—) of gold by U.8. private residents
tothe U.S. monetary gold stock. These were (in millions of dollars): 1966, year, —140; I, —34;
II, —42; 111, —29; IV, —~35; 1967, I—32; II, —31.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

Changes through other transactions equals ““Total increase” less ‘“Changes through known
transactions with the United States.”” For “All areas” this difference represents known
acquisitions (+) or sales (—) of gold by foreign central banks and governments outside the
United States. The net acquisitions of gold equal the excess of new gold production abroad
plus sales by the Soviet bloc less net gold purchases by others. For each of the separate areas
shown the difference reflects net gotd and dollar receipts (+) or payments (—) resulting from
their transactions with countries other than the United States, net of changes in their converti-
ble currencies included in U.S. official reserve assets resulting from U.S. transactions with
other areas, and from unrecorded transactions with the United States.

2 Includes transactions with shipping companies operating under the flag of Honduras,
Liberia, and Panama.

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



0BE’s End-Use Commodity Classification of Foreign Trade

TABLE A presents data for the six
principal end-use categories of U.S.
imports and for important selected
subcategories. The data, which now are
shown for current periods in table 4 of
the regular balance of payments tables,
have been carried back annually to 1953
in this table. Quarterly data back to
1953 are also presented, on both a
seasonally adjusted and an unadjusted
basis.

The classification of U.S. import
(and export) trade into broad commod-
ity categories based on end-use was
originated and developed a number of
years ago by the Merchandise Trade
Section, Balance of Payments Divi-
sion of the Office of Business Economics.

The OBE categories are derived by
means of a reclassification, or regroup-
ing, of the nearly 14,000 individual
commodity numbers contained in the
Census Bureau’s basic commodity
schedules (TSUSA for imports and

Nores—The restructuring and revision of
OBE’s import end-use commodity categories
for the period 1953 to the present was devel-
oped in the Merchandise Trade Section of the
Balance of Payments Division under the
supervision of Max Lechter. The statistical
details for the reconstruction of the old end-
use series to the new were under the direction
of Mary R. Boul, who was assisted by Irma
H. Hawley and Rebececa E. Bethea. The
seasonal adjustment work on the quarterly
series, based on the Census Bureauw's X-1i1
program, was done by Anthony J. DiLullo
who, in consultation with John B. Boddie,
was also responsible for reconciling differ-
ences between the sum total of OBE’s
quarterly seasonally adjusted end-use import
groupings and the Census Bureau’s scasonally
adjusted 3-month total general imports.

34

Schedule B for exports) into 112 sum-
mary commodity groupings for imports,
and 115 for exports. These summary
groupings have been combined into
still broader categories. At the broad-
est level, the principal end-use cate-
gories of imports are as follows: Foods,
feeds, and beverages; Industrial sup-
plies and materials; Capital goods,
except automotive; Automotive vehi-
cles and parts (including engines and
parts); Consumer goods, nonfood, ex-
cept passenger cars; Imports, n.e.s.

Quarterly seasonal adjustment fac-
tors for the end-use groupings shown in
the accompanying table are based on
the Census Bureau’s X-11 program
for monthly seasonal adjustment of
total general imports; however, work-
ing-day factors in the X-11 program
were not employed in producing OBE’s
quarterly seasonal factors. In all cases
where the sum total of the quarterly
seasonally adjusted end-use import
groupings do not match the Census
Bureau’s 3-month total general im-
ports, the initial seasonally adjusted
values for the end-use categories were
corrected so as to equal the Census
total.

OBE is planning to publish a statis-
tical supplement that will provide
descriptions and value data for all the
112 end-use import groupings together
with the broader categories into which
they have been combined. The end-use
statistics for U.S. imports from all
countries combined will span a period
extending from the mid-1920’s to the
present (excluding the war years, 1940~
1945). However, data on end-use com-

modity imports by specific countries
and areas will be limited to the years
1965 to date. OBE contemplates future
publication of a similar export end-use
statistical series. Both the import and
export series represent a revision and
restructuring of the original end-use
tables first published in the “Balance
of Payments Supplement” (Revised
Edition, 1963), covering the period from
the midtwenties to the second quarter
of 1961.

Currently, OBE’s new import and
export end-use data, by all groupings
and categories, by country and area,
are presented monthly for 1967 in the
Census, Bureau’s publication “FT-990,
Highlights of U.S. Export and Import
Trade” (Table E-7, Exports; Table
I-8, Imports).

While end-use demand has funda-
mentally determined the assignment
and regrouping of the Census Bureau’s
basic import and export commodity
data, other factors have governed the
formation of the finer breakdowns
within the principal categories. These
subdivisions are intended to reflect the
physical nature of the commodities
and/or their stage of processing. For
example, nonfood commodity cate-
gories are broken down into manufac-
tured vs. unmanufactured, and durable
vs. nondurable and, for exports only,
agricultural vs. nonagricultural.

OBE’s end-use classification system
is designed to provide a convenient and
efficient statistical tool for both de-
scriptive and econometric analyses of
short- and long-run movements in U.S.
merchandise trade.
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36 SURVEY OF CURRENT BUSINESS September 1967
Table A.—~General Imports by Selected Economic End-Use Categories
{Miilions of doliars)
Foods, feeds, and beverages Industrial supplies and materials
General
imports, Building ma- Other metals
total Total Coffee, cocoa, Other Total Fuel and terials (except Iron and and metal Other
and sugar lubricants metals) steel products ores {(except
araniam)
N.S.A.| S.A.t {[NS.A.| S.A.t [NS.A| S.At |[NS.A| 8.A 1 [NSA.| S.A.f IN.BAA. | S.A.t (N.S.A.| S.Af |[NS.A.} S.At [N.SAA.| S.AAT [NS.A.! SBALF
_______ 767 |
- 834 |.
- 1,039 |
- 1,288 |.
- 1,542 |.
R 1,636 |.
- 1,567 |.
- 1,580 |
- 1,727 |.
- 1,906 |_
- 1,931 |.
- 2,015 |
- 2,212 §.
________ 2,47 [
189 176
183 191
186 197
209 202
1954: 914 214 202
I 956 199 207
685 193 203
762 228 222
1955: 821 266 262
II 742 235 248
711 245 257
834 293 288
1956 881 315 296
I 794 311 822
816 327 344
699 335 330 112 114 74 74 559 547 843 838
1957: 889 361 840 90 103 65 65 484 527 856 818
757 384 396 104 102 60 60 518 503 842 831
762 408 424 113 101 45 45 506 490 790 842
898 389 385 100 102 42 42 472 461 808 799
1958: 858 410 3588 83 95 41 41 389 423 771 745
I 901 387 397 99 95 51 a1 411 402 710 700
802 394 412 126 114 64 64 383 370 669 709
911 445 441 127 130 75 75 384 376 795 784
1959: 852 501 474 125 146 92 92 384 420 879 852
1I 892 355 365 170 161 135 135 430 471 966 952
918 316 331 165 149 147 147 487 468 891 948
783 396 391 144 149 199 199 508 497 943 933
1960: 794 390 357 133 152 209 209 446 483 944 896
I 873 399 408 151 142 128 128 423 414 937 921
806 377 400 141 128 87 87 440 419 826 878
813 414 415 116 121 84 84 358 356 832 836
1961: 3,473 3,472 822 449 419 106 121 78 78 326 357 847 814
II , 518 3,600 802 415 421 142 138 104 104 351 343 857 839
,736 | 3,868 831 422 449 152 141 115 115 425 399 818 875
3,987 { 3,929 876 441 448 137 144 124 124 463 461 898 904
1962: I ____ 3,971 | 38,984 839 490 468 135 158 127 127 411 466 969 929
I 4,118 879 468 476 165 154 144 144 484 471 930 910
4,167 863 457 489 169 164 135 185 457 430 861 930
4,116 992 492 490 148 156 131 131 402 399 928 924
1963: I ____._ 3,964 4,084 846 505 480 136 156 128 128 357 405 941 913
11 4,268 901 477 485 170 159 175 175 463 448 965 943
4, 408 950 464 483 190 172 200 200 505 469 884 939
4 406 1,057 486 490 165 174 189 189 449 445 961 958
1964: 1. _______ 4,372 | 4,401 923 522 485 155 176 180 180 418 474 999 959
I 4 4,084 961 489 499 189 178 210 210 498 479 988 984
4,720 916 505 523 197 178 207 207 556 518 928 985
48931 L1164 1,030 507 485 608 G461 2,461 | 2,473 499 505 166 175 228 228 529 526 | 1,038 1,039
1965: 4,600 | 4,666 783 796 305 296 478 5001 2,467 | 2,473 578 536 155 175 235 235 488 5641 1,012 973
I 5,486 | 6,456 995 | 1,002 412 416 583 586 | 2,895 | 2,840 562 578 186 176 376 375 627 602 | 1,145 1,115
5,477 | 5,532 | 1,023 | 1,068 446 44 578 608 | 2,776 | 2,792 534 550 201 181 358 358 636 592 1 1,047 1,111
5,885 | 5,721 1,145 ¢ 1,057 462 440 683 617 1 2,826 | 2,83 538 549 183 193 304 304 674 667 | 1,126 1,130
1966: 5,804 | 6,020 1,073 | 1,185 441 458 632 667 | 2,838 | 2,862 600 560 177 201 250 250 578 660 | 1,233 1,191
I 6,334 | 6,307 | 1,116 | 1,129 412 428 704 706 | 3,100 { 3,043 530 543 223 211 323 323 731 705 | 1,293 1,261
6,546 | 6,618 1,116 | 1,132 437 420 679 712 3,138 | 3,142 572 585 215 194 390 390 799 742 | 1,162 1,231
6,776 | 6,685 | 1,194 | 1,142 401 415 793 72v | 3,016 | 3,061 545 867 174 184 349 349 802 800§ 1,146 1,161
1967: I_ . ____ 6,621 | 6,684 | 1,140} 1,181 449 449 700 732 1 2,999 | 3,011 621 872 164 184 313 3818 676 769 1 1,225 1,173
... 6,691 | 6,671 1,009 | 1,116 409 428 690 6941 2,949 | 2,898 560 572 191 181 356 356 724 697 | 1,118 1,092

See footnotes on p. 38.
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Table A.—General Imports by Selected Economic End-Use Categories—Continued

[Millions of dollars}

37

Capital goods (except automotive)

Automotive vehicles and parts (including engines)

Machinery and

Civilian aireraft,

Passenger cars,

Trucks, buses, and

Automotive parts

Total misc. transport complete Total new and used special vehicles and accessories
equipment (including engines)
N.S.A S.A.f N.S.A. S.A.f N.S.A S.A.1 N.S.A S.A.t N.S.A S.A.F N.S.A. S.A.t N.S.A. S.Af
83 |o. 43 | ) IR URR,
53 |- 46 | 1
85 |. 70 |- 2.
145 | 129 | 4.
339 | 308 |. 12 {.
555 |- 504 1. 21 ).
844 |. 767 1. 27 1.
628 | 544 | 30 |-
378 |. 318 | 13 |.
515 |- 433 | 17 |-
580 | 467 |. 23 |.
757 |- 593 | 24 |-
921 | 670 | 44 1
1,896 | . ... 1,244 | .o . 174 |
18 16 16 2 2
17 16 14 3 3
10 12 8 2 3
8 9 5 2 2
13 12 11 2 2
14 18 13 1 1
12 14 1 1 1
14 15 11 2 2
22 20 17 5 4
20 18 16 4 4
20 23 17 2 3
23 24 20 2 2
29 26 25 3 2
35 33 31 3 3
33 39 30 2 3
48 50 43 4 4
65 60 60 3 2
81 76 73 il 5
84 96 76 5 6
109 110 99 6 6
125 116 113 7 6
123 116 110 7 7
139 159 128 6 7
168 168 153 10 10
200 187 183 11 11
225 215 204 12 11
201 234 184 12 14
218 211 196 16 14
226 201 205 14 12
184 178 159 16 15
111 185 91 12 15
107 108 88 13 18
95 80 78 12 11
89 86 73 13 12
82 106 69 1 14
113 112 97 12 14
137 120 117 15 14
122 118 10 16 15
108 139 90 16 20
149 139 126 19 17
146 135 122 20 20
143 140 115 23 22
128 169 101 22 24
163 151 129 26 25
181 168 147 28 26
193 189 153 34 32
156 196 119 33 38
227 209 174 47 42
187 168 140 40 38
227 224 172 48 46
188 239 135 47 56
319 293 224 72 68
444 400 316 225 27 27 101 98
421 415 272 211 34 34 115 110
412 516 258 348 42 42 112 181
619 586 398 371 71 71 150 144
644 671 428 363 69 69 147 139
650 640 420 417 79 79 151 144
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38 SURVEY OF CURRENT BUbINESS September 1967
Table A.—~General Imports by Selected Economiec End-Use Categories—Continued
[Million of dollars]
Consumer goods (nonfood), except autos and parts Consumer goods (nonfood), except autos and parts
All other, n.e.c. All other, n.e.c.
(uranium, mili- (uranium, mili-
Consumer Consumer Gem stones, tary aircraft, Consumer Consumer Gem stones, | tary aircraft,
Total durables, nondurables, | nursery stock, | low value, U.S. Total durables, nondurables, | nursery stock, | low value, U.S.
manufae- manufac- ete,, unman- | goods returned) manufac~ manufae- etc., unman- | goods returned)
tured tured ufactured tured tured ufactured
N.S.A.| S.A.f IN.S.A.[ S.A.f [N.S.A.| S.A.1 IN.S.A| S.Af [ NSA.| S.AF N.S.A.| S.A.1 [N.S.A.| S.A.1 [N.S.A.] S.A.f [N.S.A.| S.A1 |N.S.A.| 8.A.%
1983 ... .. T57 foeceeoe 198 ... 151 ... 1959: ... .. 321 360 159 178 107 121 56 60 81 88
1954 787 .. 204 ... 167 |- ... 366 397 191 202 127 140 48 55 104 102
1955. 991 ... 286 (... ... 199 ... I ... 455 424 220 214 166 144 69 66 113 117
1956. 1,133 ... 354 ... 213 ... V... 489 441 249 217 176 168 64 56 115 108
1957. 1,210 (... 386 {._____. 195 (... _.
1958 1 1,195 ... 400 | ... 188 ... 1960 T... ... 411 452 06 228 155 178 50 51 211 208
1950 1,632 ... 576 f_______ 287 |..._.. ) 1 G 471 509 240 264 178 195 53 60 193 193
1960. 1,901 ... _.. T4 4 ... 27 ... i 517 480 252 245 200 181 55 &4 200 206
1961. 1,88 {._.____ 644 (... _.. 245 ... Iv.o_.._. 502 464 273 244 171 167 58 53 199 196
1962. 2,276 ... 81 (. ... 249 1. ____..
1963. , 380 1. 844 {_.___.. 280 (... _. 1961: T . .. 404 445 213 287 138 154 54 54 195 190
1964 2. 2,604 {_______ 991 ... 324 ... 416 447 228 240 135 147 54 60 181 181
196523, , 305 ... 1,192 ... 381 II... .. 519 483 267 258 193 166 59 59 178 189
1966. ... ... , 012 | ... 1,349 ). .. 455 V... 550 512 293 264 179 176 79 72 196 192
1953: I..._... 169 187 39 48 39 41 1962: I.._.... 497 549 263 294, 169 190 64 65 166 151
.. ... 166 182 37 43 31 36 I 532 568 292 305 186 202 54 61 200 211
or._... 205 186 61 53 41 39 oI ... 626 580 317 306 249 218 60 62 187 200
Iv_ ... 217 192 61 56 40 36 Iv_o.... 621 578 344 312 206 208 71 63 199 191
1954: 1. ... 154 170 80 91 39 43 35 36 34 36 |1 1963: I..____. 524 585 274 309 179 203 71 73 190 196
M. ... 186 208 105 110 44 51 37 42 44 40 ) 1 G 554 588 303 314 194 211 57 63 207 209
)13 SUR 221 211 111 111 63 &6 47 44 46 44 oI ... 654 601 335 319 247 209 72 73 193 198
Iv..... 226 198 120 104 58 62 48 43 27 32 v.. ... 657 616 354 324 224 221 79 71 190 178
1955: 1. 214 237 113 127 57 63 44 47 43 44 |1 1964: 555 612 283 317 201 225 71 70 195 189
... 224 246 116 122 62 71 46 52 48 46 633 668 327 336 225 248 81 39 187 187
i 257 245 128 128 76 67 53 50 54 58 757 695 376 358 299 258 83 84 183 190
v_o_... 296 262 149 128 91 84 56 50 28 35 748 704 393 352 267 269 89 83 206 196
1956: I____._. 249 275 120 134 80 89 49 52 46 43 1] 1965: 672 T4 340 382 242 272 90 50 193 190
... 258 282 133 141 78 88 47 58 64 58 I 782 823 423 434 286 309 73 80 207 208
10 S 290 276 140 140 97 86 53 50 59 62 914 838 474 449 343 291 97 98 212 219
v.o.... 336 297 173 148 99 92 64 56 68 76 936 884 495 457 320 318 121 109 238 225
1957: T..._... 266 296 136 153 87 97 43 46 60 64 |1 1966: 846 941 450 &07 288 825 108 109 229 230
) SR 275 299 149 168 80 89 46 52 84 77 I 919 965 498 510 310 335 111 120 246 252
ar..... 327 308 163 161 112 99 52 49 74 72 1,087 598 565 533 412 349 110 111 251 259
A 342 303 181 166 107 100 54 47 72 79 1,060 | 1,008 595 564 339 339 126 115 274 267
1958: It .. 256 286 134 151 84 94 38 41 87 93 1, 1967: I____._. 948 | 1,052 495 557 344 387 109 108 264 260
| 5 S 259 282 133 141 90 100 36 41 86 77 Im...... 987 | 1,038 515 528 364 393 107 117 304 308
I . 320 300 150 147 117 108 53 50 97 98
IVo.... 360 322 190 166 109 108 61 58 101 109

Nore.—Details may not add to totals because of rounding.

N.S.A. Not seasonally adjusted. S.A. Seasonally adjusted.

*Less than $500,000. tSeasonally adjusted quarterly data may not add to actual (unad-
justed) annual totals.

t 1958 annual and quarterly data treat March and July aberrations in the Census Burean’s
import statistics as follows:

(a) First quarter and annual 1958 figures include an adjustment of plus $75 million for March
which, because of changes in compiling procedures, was excluded from the detailed statisties
shown in Census Bureau commodity/country reports FT-110 and FT-120; this adjustment
was included, however, in Census Bureau reports ¥T-930 and FT-0950. . .

(b) 1958 annual and third guarter data have not been adjusted to exclude $33 million of im-
ports which, because of changes in the size of the monthly carryover as between June/July

http://fraser.stlouisfed.org/
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and July/August overstated July imports. Detailed data were not available to permit correc-
tion of this overstatement at country or commodity levels.

2 Quarterly (and annual) data have not been corrected for aberrations caused by shipping
or other industry strikes, including the most recent longshoremen’s strike in the first guarter
of 1865, which affected the fourth quarter of 1964 and the first 2 quarters of 1965.

3 Reflects revisions made by the Census Bureau, and supplemental revisions estimated
by the Office of Business Economics, to correct for distortions in the monthly totals origin-
ally reported for July to December 1965.

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



By WALTHER LEDERER and FREDERICK CUTLER

International Investments of the United States in 1966

THIS article discusses the inter-
national investment position of the
United States and, in more detail, the
developments in direct investments.
The review of plant and equipment
expenditures by U.S. affiliates abroad
that in the past has appeared with this
article will be the subject of a separate
press release and will be included in the
October issue of the Survey. The 1966
data on direct investments are based on
the regular quarterly surveys. A com-
prehensive survey of U.S. direct invest-
ments in 1966 has just been started,
but the results will not be available for
some time.

The International Investment
Position

Total assets held abroad by United
States residents and the Federal Gov-
ernment amounted to nearly $112 bil-
lion at the end of 1966. Total assets
held by foreign residents in the United
States were $60 billion. The rise in 1966
in U.S. assets abroad was about $5.6
billion, while foreign assets in the
United States rose about $1.8 billion.
(These figures are adjusted for differ-
ences in statistical coverage of the
estimates for the two years presented
in table 1). The net foreign asset posi-
tion at the end of 1966 was about
$51.5 billion, approximately $3.8 bil-
lion more than at the beginning of the
year. Combining the change in U.S.
official gold holdings, which declined by
about $0.6 billion, with the changes in
net foreign assets, the rise in net inter-
national assets of the United States
was $3.2 billion.

In 1965 net foreign assets rose about
$5.2 billion, but gold holdings dropped
about $1.7 billion, so that the combined
change was about $3.5 billion, roughly
the same as in 1966.

The $3.2 billion rise in the net asset
position in 1966 included a deteriora-
tion of $1.4 billion in the balance on
reserve assets and liquid liabilities and
a deterioration of $2.3 billion, if banking
liabilities with an original maturity of
one year or more are added. The
balance on other assets and liabilities
improved by $5.5 billion. Of this
amount $4.2 billion resulted from capi-
tal transactions that are recorded in
the balance of payments tabulations,
and $1.4 billion from reinvested earn-
ings (reinvested earnings of $1.7 billion
by U.S. subsidiaries abroad less $0.3
billion by foreign subsidiaries in the
United States). Declines in market
values of securities reduced foreign
assets in the United States by about

Return on Manufacturing Investments
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NOTE.~Return on domestic manufacturing represents net income applied to net warth at the
beginning of the year (First Nationa) City Bank of N.Y.). Retuin on direct manufacturing in-
vestments abroad and in Europe represents the U.S. share of net earnings for the year {see
table 5} applied to book valye of these investments at the beginning of the year. (See tabie 3)

U.S. Department of Commerce, Office of Business Economics 67:9-7

$1.8 billion, and U.S. assets abroad by
about $0.8 billion, thus improving the
net asset position of the United States
by about $1 billion. On the other hand,
U.8. Government assets were reduced
by about $1 billion through devalua-
tions of assets denominated in foreign
currencies.

Relation to national wealth and
income

The relative magnitudes of a coun-
try’s external assets and liabilities
must not be considered to be the
equivalent to its ‘“‘net worth,” analo-
gous to the net worth of a private
enterprise. External assets are only a
part of the total assets of a country;
its net wealth consists of domestic and
foreign assets, net of foreign liabilities.
Only the change in this total is the
proper measure of a country’s success
in raising its net wealth by producing
more than it is consuming. No change
in total wealth would take place if
U.B.-owned assets located within our
borders were exported and set up
abroad, or if U.S.-owned assets located
abroad were imported and set up here.

Although the choice of adding to
capital assets located within the United
States or to those located abroad does
not affect the total wealth of the nation
at the time the capital assets are cre-
ated, it may have important longer run
effects on domestic output and incomes,
and these effects may vary considerably
among different types of investments
and under different economic circum-
stances.

In considering these effects, one
among several factors is the difference
in rates of capital income derived from
domestic and foreign investments. In
1966, earnings on U.S. assets located
abroad (including reinvested earnings
of U.S. subsidiaries) were close to $8
billion or about 7.5 percent of the value
of the assets at the beginning of the

39
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year. Omitting U.S. Government cred-
its and claims of $25.6 billion and the
$600 million of income derived from

SURVEY OF CURRENT BUSINESS

foreign afhiliates are added to earnings,
the yield on private investments was
just under 10 percent.

September 1967

Earnings on directinvestments abroad
(before U.S. taxes) were about $5.76

them, the yield was slightly more than
8.5 percent. If about $1 billion of
royalties and management fees ob-
tained by U.S. corporations from their

However, taking account of the vari-
ous categories of assets located abroad,
the yield was not significantly different
from that on domestic assets.

billion or 11.7 percent of the invested
capital; including receipts of royalties
and fees the yield was about 13.75 per-
cent. The comparable figures on direct
investments in foreign manufacturing

Table 1.—International Investment Position of the United States at Yearend Total 1950, by Area, 1965-66

[Millions of dollars)
Western Latin Other foreign International
Total Europe Canada American countries organizations
Type of investment Republics and unallocated
1950 t 1965 r | 1966 » 1965+ | 1966 » | 1965 | 1966 » | 19657 | 19662 | 1965 | 1966 » | 1965+ | 1966 »
U.S. assets and investments abroad, total. _____._.___ . __________._. 31,539 | 106,174 | 111,874 | 29,688 | 32,187 { 26,041 | 27,529 | 18,241 | 19,387 | 27,108 | 28,207 | 5,096 4,564
Gold stock (not included intotal) .- . _____ .. .. 22,820 | 113,806 18,285 | oo e oo e e e e
Private investments_ .. . e 19, 004 81,051 86,235 | 21,258 | 23,353 | 26,033 | 27,519 | 14,421 | 15,183 | 16,206 | 17,037 | 3,133 3,143
02 T 87) o o« N 17,488 70,898 75,565 | 19,187 | 20,726 | 24,740 ) 26,394 | 11,798 | 12,335 { 12,040 | 12,967 | 3,133 3,143

DIreCt o o oo o] 11,788 49, 328 54,562 | 13,985 | 16,200 | 15,223 | 16,840 | 9,391 9,854 1 8,744 9,652 121,985 | 22,016

Foreign dollar bonds._ . 1,692 9,115 9, 512 822 790 | 5,001 5, 503 561 560 1,493 1,532 1,148 1,127

Other foreign bonds 3 1,466 1, 050 1, 030 80 64 736 748 163 174 71 44 | L.

Foreign corporate stocks. .. _o.. 1,175 5,048 4,324 | 1,803 | 1,570 | 2,865 | 2,474 75 78 215 202 | .

Banking elaims_ - ... 390 44,317 43,980 | 1,598 1,212 146 114 | 1,247 1,308 | 1,326 1,346 *) *)

(6757 S U 977 52,040 52,157 809 830 679 715 361 361 191 191 | o

Short-term assets and claims . ... .- 1,516 10,153 10,670 | 2,071 | 2,627 | 1,293 | 1,125 | 2,623 | 2,848 | 4,166 | 4,070 *) ™
Reported by banks_ . . 886 67,735 67,011 1,175 { 1,361 669 608 | 2,204 | 2,398 | 3,687 | 3,544 *) ()
13T PR 630 2,418 2,759 896 | 1,266 624 517 419 450 479 526 *) ™)
U.S. Government credits and elaims_ ... ... 12,535 25,123 25,639 | 8,430 | 8,834 8 10 | 3,820 | 4,204 {10,902 | 11,170 | 1,963 1,421
Long-term eredits 7. . oo meeececcccmecamcccamans 10, 768 20,318 21,182 | 7,403 ) 7,308 |- __.lo.o__._. 3,679 | 4,094 | 8,141 | 8,690 ) 1,095 1,090
Repayablein dollars 8. - n.a. 14,968 15,999 | 6,230 | 6,120 | _____{_______. 3, 255 | 3,585 | 4,388 | 5,204 1,095 1,090
Repayable in foreign currencies, ete.®. .. ____________. n.a. 5,350 5183 | 1,173 | 1,188 |.___.___j._..____ 424 509 | 3,753 | 3,486 |____.__.|__.___
Foreign currencies and short-term claims. . ... _____________ 322 3, 161 2,810 253 215 2 1 4 110 | 2,760 | 2,479 5 5
IMF gold tranche position and monetary authorities’ holdings of
convertible curreneies . - ...l 1, 445 13,644 1, 647 774 | 1,311 6 [ 2 DR DR 1 1 863 326
Foreign asseis and investments in the United States, total____________. 17,635 58,739 60,389 | 33,953 | 35,168 | 8,192 | 8,093 | 6,017 [ 5,861 | 7,909 | 8,701 | 2,668 2,566
Long-term o _ et cmemiaeaae ] 7,997 26,374 27,000 | 18,304 | 17,851 | 4,498 | 4,539 | 1,811 | 1,939 | 1,325 | 1,878 436 793

DGt o o e 3,391 8,797 9,054 | 6,076 | 6,273 | 2,388 | 2,439 161 177 172 166 {ooo e

Corporate StoCKS - e 2,925 14, 599 12,643 | 10,530 | 8,743 | 1,930 | 1,933 | 1,172 | 1,076 872 800 95 91

Corporate, U.S. Government agency, State, and municipal
bonds - e 181 875 2,042 625 | 1,535 &) *) 73 85 46 54 131 368

Other . - e eemaeeeae 1, 500 2,103 3, 261 1,073 | 1,300 180 167 405 601 235 859 210 334

Short-term assets and U.S. Government obligations._ _.____..__.._ 9, 638 32, 365 33,389 | 15,649 | 17,317 | 3,694 | 3,554 | 4,206 | 3,922 | 6,584 6,823 | 2,232 1,773
By type:

Private obligations__ ... 6,477 18,163 20,796 | 7,139 | 9,713 | 1,887 ) 2,042 | 3,700 { 3,691 5,045 | 5,061 392 289
Reported by banks___ . ... 5,751 17,195 19,532 | 6,584 | 8,065 1,778 1,879 | 3,590 | 3,558 | 4,851 | 4,841 392 289
Other - e 726 968 1, 2 555 748 109 1 110 133 194 220 * *)

U.S. Government obligations___ ... _____ ... 3,161 14, 202 12,593 | 8,510 | 7,604 1,807 1, 512 506 231 1,539 1,762 1, 840 1,484
Associated with Government grants and capital outflows ®._{ . .. _____ 344 131 | 179 62 7 27 158 42
Associated with military sales contracts 0. ___. ___________ 183 1,575 1,916 | 1,450 | 1,705 35 52 5 2 85 167 | feeoo
Associated with other specific transactions °___________.___._. { 198 186 4 3 174 145 6 3 14 35 | ool
Nonmarketable, noncovertible securities not associated with

specific transactions ¥1_ ______ . . f. ... 165 116 161 113 ) PR U R 3 b 2 PO P
Marketable or convertible bonds and notes 1,470 3, 530 1,969 [ 1,876 854 801 692 78 81 96 92 679 250
Bills and certificates..__.._.____.________ 1, 508 8,356 8,064 | 5,019 | 4,929 796 623 238 83 | 1,334 | 1,448 969 981
Gold deposits of IMF _ .. 34 b2 5 N (RS RSN DUSPRIPN (NSRS PSRN SP RSP RSP 34 211

By holder:

Foreign central banks and governments and international and
regional organizations . _ - .. ... ... oo ... n.a. 19,919 17,921 | 10,233 | 9,317 | 1,738 | 1,386 | 1,863 | 1,343 | 3,853 | 4,102 | 2,232 1,773

Foreign commercial banks 12_________________ ... .. .. ... 2,100 7,419 9,032 | 3,498 | 5,875 | 1,541 | 1,709 409 454 | 1,971 1,894 | .. oo._.

Other private holders and unallocated ... __ .. ___.__..._._____ n.a. 5,027 5536 | 1,918 | 2,125 415 459 | 1,934 | 2,125 760 827 * ™)

T Revised. » Preliminary. n.a. Not available. *Negligible.

1 Reflects payment of $259 million gold portion of increased U.8. subscription to the
IMF in the second quarter of 1965.

2 Represents the estimated investment in shipping companies registered primarily in Pan-
ama and Liberia.

3 Consists primarily of securities payable in foreign currencies, but includes some dollar
obligations including prior to 1963 participations and loans made by the International Bank
for Recounstruction and Development. Effective 1963, participations in IBRD loans are in-
cluded under banking claims and “other’” long-term, according to country of obligor.

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

fi Includtes $254 million loaned to Canada in connection with Columbia River power de-
velopment.
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¢ New series. For detail see Treasury Bulletin, August, 1967, p. 89.

7 Excludes World War I debts that are not currently being serviced.

8 Includes indebtedness repayable in U.S. dollars, or optionally in foreign currencies when
option rests with U.S. Government.

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

10 Corresponds to Section B, Table 5, p. 26.

it Corresponds to Section C, Table 5, p. 26.

12 As reported by U.S. banks; ultimate ownership is not identified.



September 1967

industries only were 10.9 percent and
14.3 percent respectively. In compari-
son, the rate of earnings after taxes on
stockholders’ equity in U.S. manufac-
turing enterprises (including their for-
eign affiliates) was estimated in FTC-
SEC compilations at 13.4 percent for
1966.

Earnings in 1966 on private invest-
ments in foreign securities, bank and
commercial credits, deposits and other
foreign investments are estimated to
have been about $1.6 billion, or roughly
5 percent of the $31.7 billion outstand-
ing at the beginning of the year. This
may have been slightly more than on
comparable domestic assets, but the
difference may reflect the higher risk
and lower liquidity associated with
foreign claims.

However, the effects of foreign in-
vestment on the national product and
income cannot be judged only on the
basis of profits and interest derived

Table 2.—Factors Affecting the U.S. Private
Investment Position, 1965 and 1966

[Millions of dollars}

Type of investment 19657 | 1966 »
U.S. private investments abroad:

Total beginning of year. _ . 81, 051
Add: Capital outflow 1____ 4,217
Reinvested earnings... b 1,542 1,716

Price changes and other ad-
justments_____ . ..._____ -52 —749
Total,endofyear._._..____...._.__ 81,051 | 86,235

Direct investments:

Value, beginning of year_.... 44,384 | 49,328
Adad: Capital outflow !__ 3,418 3, 543
Reinvested earning: 1, 542 1,716
Other adjustments._. - —16 —25
Value,end of year._..__.... ... 49,328 | 54,562

Other long-term private investments

abroad:

Value, beginning of year... -1 20,533 | 21,570
Add: Capital outflow ! 1,078 261
Price changes.____ ~11 —833
Other adjustments —30 5

Value, end of year
Short-term assets and claims:

Value, beginning of year_...______

Add: Capital outflow \.._.______.
Enlarged coverage ofreports.

Value,end of year..___..._...__..

10,901
—753

5
10,153 | 10,670

Foreign long-term investments in the
United States:

Direct investments:

Value, beginning of year______.___ 8,363 8,797
Add: Capital inflow +_ ... 57 86
Reinvested earnings. 357 339
Other adjustments 2 20 —168
Value, end of year___._._._ 8,797 9, 054
Other long-term investments:
Value, beginning of year......____ | 16,616 | 17,578
Add: Capital inflow t.____ -1 2,078
Price changes_______ .-} 1,074 —1,687

Other adjustments.__ o
Value,endof year......_____.___

12
17,578 | 17,946

7 Revised. » Preliminary.

! Included in the balance of payments accounts.

2 Mainly revaluations of securities held by affiliates of
foreign insurance companies.
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from them. Investments usually result
in new productive facilities and thus—
for the country where they are located—
in incomes through wages and salaries
paid to those employed in these facili-
ties, sometimes through purchases of
locally produced materials, and through
the payment of taxes. Such incomes
derived from the investments usually
exceed by a substantial margin the
capital incomes derived from them.
The extent to which these investments
lead to an increment in total incomes
and tax receipts in the capital importing
countries will depend upon alternative
opportunities for employment in these
countries. Under conditions of full
employment the net gains would be
limited to the increase in productivity
of the labor force and therefore would
be smaller than when excess resources
are available.

Likewise it cannot be assumed that
locating an investment abroad neces-
sarily results in a reduction of employ-
ment opportunities in the capital
exporting countries. Some investments
make it possible for U.S. exports, and
thereby U.S. production and income, to
be higher than they otherwise would be.
Some foreign investments do not dis-
place domestic investments, so that
capital income derived from them is a
net addition to total domestic incomes.
Some foreign investments help to en-
large the supply of industrial materials
without which domestic production
could be seriously handicapped, and
real domestic incomes adversely
affected.

Relation to international liquidity

Just as the net international asset
position (including official gold hold-
ings) cannot be identified with a
country’s “net worth”; so it cannot be
considered as a measure of a country’s
international liquidity, i.e., its ability
to meet foreign obligations, or to defend
the exchange value of its currency. If
international liquidity is measured by
comparing the value of assets that
could be sold to forsigners, relative to
a country’s foreign obligations, the
assets should include also domestic
assets (or shares in them), which in
many instances may be more attractive
to foreigners than some of the U.S.

“ the United States.
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assets located abroad. Using foreign
assets alone would grossly understate
this measure.

However, most of the privately
owned assets, whether located within
the country or abroad, are not in the
form of monetary assets acceptable to
foreigners in payment of U.S. obliga-
tions, nor are they available to U.S.
authorities to be sold to foreigners in
order to obtain such monetary assets,
Indirect measures to induce sales to
foreigners by their private owners have
uncertain effects.

Problems of valuation

Another difficulty in using the net
International asset position as a measure
of a country’s international liquidity is
that the valuation of U.S. assets abroad
and foreign assets in the United States
does not necessarily represent the mar-
ket values that would be realized if
these assets were sold or otherwise
liguidated. Many of the assets are not
intended by their owners to be offered
for sale and for many it would be
difficult to find potential purchasers.
In these cases it would be most difficult,
therefore, to determine their market
value. In general, that is likely to be
more true for U.S. assets abroad than
for foreign assets in the United States.

At the end of 1966, about $8 billion
of U.S. Government assets were foreign
currency claims that with few excep-
tions can be used only for grants and
loans and for meeting U.S. Government
administrative expenditures in the
countries issuing these currencies. Such
administrative expenditures amounted
to less than $300 million in 1966.

Direct investments at the end of 1966
comprised about $54.6 billion, or half
of U.S. assets abroad, while foreign
direct investments in the United States
were valued at slightly over $9 billion,
or about 15 percent of foreign assets in
These valuations
represent the cumulative amounts in-
vested less liquidations and losses. They
are neither capitalized earnings, nor cur-
rent market values. The current market
values of these assets cannot be esti-
mated, but presumably they would
depend upon the desire and financial
resources of those who would want to
acquire them, and the urgency of
liquidation of those who own them.
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The market value of such enterprises
would be higher if the equity in them
were divided into shares. The market
values would be further increased if
these shares were traded in well-
established and relatively large capital
markets. In view of the size of U.S.
affiliates abroad relative to the amounts

SURVEY OF CURRENT BUSINESS

of capital available in foreign countries,
it may be fair to assume that market
values for U.S. direct investments
abroad may be less favorable relative
to the cumulative amount invested
than might be expected for foreign
direct investments in the United States.

Omitting foreign currency claims of

Table 3.—Value of Direct Investments Abroad ! by Selected Countries and Industries, at
Year end 1965 and 1966

September 1967

the U.S. Government and direct invest-
ments, U.S. assets abroad at the end of
1966 were valued at $49.3 billion, while
foreign assets in the United States were
about $51.3 billion.

Of the $49.3 billion held by the
United States abroad, $16 billion were
U.S. Government loans payable in

Table 4.~Direct-Investment Capital Out-
Foreign Corporations,? by Selected

[Miilions of dollars]
Table 3 Table 4
Net capital outflows
1965 7 1966 »
1966 »
Line Area and country
Mining | Pe- {Manu-{ Pub- Mining | Pe- |Manu-| Pub- 19657 Mining | Pe- {Manu-
Total| and tro- | fac- lic |Trade{Other} Total| and tro- fac- lic | Trade|Other] Total | and tro- | fac- |Other
smelt- | leum { tur- | utili- smelt- | leam { tur- | utili- smelt- | leum | tur-
ing ing ties ing ing ties ing ing
1| All areas, total._.._____... 49, 328 3,785 15,298 (19,339 | 2,136 | 4,219 {4,550 |54, 562 4,135 (16,264 {22,050 | 2,286 | 4,706 |5, 121 3,418 | 3,543 220 876 | 1,730 | 716
2| Canada....._.__...__.._. 15,223 1,755 | 3,356 | 6,872 486 882 11,871 |16, 840 1,942 | 3,606 | 7,674 495 995 {2,128 | 912 | 1,087 121 155 548 | 262
3 | Latin Amelrican Repﬁb- 9,391 1,114 | 8,034 | 2,745 596 | 1,041 | 861 | 9,854 1,117 | 2,959 | 3,077 626 | 1,158 | 917 176 162 24 —67 130 123
lics, total.
4 MexiCo.eooiaan 1,182 104 48 756 27 138 | 110 | 1,244 108 42 797 29 153 | 118 99 16 -6 -5 7 19
5 Panama._.._.._...... 724 19 130 24 36 203 | 221 793 19 154 28 44 317} 232 20 30 | 15 2 12
8 Other Central Amer- 626 35 152 62 147 31 199 682 35 162 80 154 381 213 26 45 (**) 6 14 24
ica and West
Indies.
7 Argentina.__...__.__ 992 * * 617 1 (% 47 | 327 {1,031 *) ™) 652 | (®) 44 | 335 16| —13 ™* * -~10 -3
8 Brazil.___... 1,074 51 57 723 37 162 451 1,246 58 69 846 3 182 53 —6 85 *) 1 66 19
9 Chile-....._. 829 5 ™ 31 24 | 257 844 494 | (M) 51 M 32| 267 23 —4 -4 6 4
10 Colombia.__. 526 ™ 269 160 29 49 20 576 *) 217 194 29 55 21 11 33 *) i1 17 5
11 Peru._..... 515 262 60 79 21 54 38 518 262 29 93 21 63 51 55 5 -9 -2 4 12
12 Venezuela....__. -1 2,705 * 2,024 246 19 223 192 | 2,678 ()] 1,922 293 19 253 | 190 | —93 ~48 ™ —101 24 29
13 Other countries...... 218 8 38 22 21 40 241 12 97 43 26 21 42 24 14 91 (" 1
14 Oth%r Western Hemi- 1,445 310 512 200 45 91| 287 1,619 364 579 235 48 87 | 306 95 114 52 32 28 2
sphere.
15 | Europe, total.______.._.__ 13, 985 54 | 3,427 | 7,606 60 | 1,730 /1,107 |16, 200 54 | 8,977 | 8,879 67 | 1,928 11,294 {1,479 | 1,805 1 634 899 | 271
16 Common Market, total _{ 6, 304 16 | 1,624 | 3,725 46 660 | 233 | 7,587 17 | 1,978 | 4,409 47 776 | 360 ] 857 | 1,140 *) 395 523 | 222
17 Belgium and 596 (**) 79 372 1 105 39 745 **) 43 459 1 124 ) 119 117 122 |all. —33 61 94
Luxembourg.
18 France 1,609 10 281 | 1,076 14 178 50 1 1,758 10 288 | 1,194 i4 192 60§ 152 93 *) 5 68 20
19 Cermany.- 2,431 *) 617 | 1,555 12 170 77 1 3,077 *) 906 | 1,848 13 217 93§ 359 614 *) 314 237 63
20 Ttaly_______ 982 *) 409 451 2 80 40 | 1,148 (*) 474 535 1 89 49 158 150 *) 71 72 7
21 Netherlands 686 **) 238 270 17 127 33 858 **) 267 373 18 155 46 71 161 . 38 85 38
22 Other Europe, total _.__{ 7,681 39| 1,803 | 3,882 14 | 1,069 | 874 | 8,613 37 | 1,999 | 4,470 20} 1,152 | 934 | 622 665 *) 239 376 50
23 Denmark. ... ....... 200 137 32 (** 27 3 226 1 151 39 | (** 32 3 22 24 ** 17 6 1
24 Norway.. 152 ™) 74 43 *% 17 18 167 *) 81 46 | (**) 20 19 18 12 *) 8 1 3
25 Spain.._. 275 *) 64 142 6 45 17 407 *) 109 192 8 76 22 54 109 ™) 45 41 23
26 Sweden__. 315 (**) 179 60 | (**) 67 8 369 **) 198 90 | ** 72 8 47 58 | .. 23 27 8
27 Switzerland_ ... 1,120 **) 15 177 1 410 517 | 1,210 **) 42 211 1 430 526 151 33 | 35 12 | ~14
28 United Kingdom____{ §,123 21 1,003 | 3,306 6 413 | 304 | 5,652 311,167 | 3,714 8 412 1 349 | 317 384 **) 105 262 16
29 Other countries..___. 495 20 240 121 1 90 22 583 17 251 179 3 110 23 12 45 *) 6 27 12
30 | Africa,total.________.____ 1,918 354 | 1,029 292 2 115 127 | 2,078 369 | 1,108 33 1 136 133 170 89 -4 70 17 7
31 Liberia ..o 204 ™) ()] * ™) 20} 184 208 *) (*) (* *) 22 ] 186 10 -8 (* ™) * -8
32 Libya. oo 428 * *) *) *) 4| 423 389 *) ™) ) *) 51 384 21 —42 &) (*) *) —42
33 ReAx}u.blic of South 529 85 126 237 (*%) 63 38 601 73 140 271§ (*%) 76 41 31 21 **) *) 14 8
rica,
34 Other countries...__. 758 205 459 54 6 27 7 879 214 559 59 5 32 91 108 118 **) 109 3 6
35 | Asia,total_... ... _._____ 3,569 36 | 2,340 676 61 254 | 201 | 3,891 39 | 2,467 794 78 285 | 227 ] 429 206 (**) 104 58 45
36 Middle East...__....__ 1,536 211,436 44 4 13 36 | 1,671 311,560 51 4 16 381 245 V. N 112 4 5
37 Far East,total .. __.___ 2,033 34 904 631 58 241 165 | 2,219 37 967 743 74 269 190 183 85 ** -8 54 39
38 India......_._...._. 255 *) *) 111 4 36| 104 237 * ™* 118 3 36 79 81 ~10|......... * 5| ~15
39 Japan_ .. ... .. ... 675 {...___.... *) 275 2 63 | 335 756 | e *) 333 3 73] 347 19 3 B DO, (*) 22 9
40 Philippine Republic. 530 " *) 154 40 78 | 259 877 * *) 180 48 86 | 263 30 19 (*) (*) 19 | (**)
41 Other countries...._. 573 *) ™ 92 12 65 | 404 650 ™ *) 112 20 73| 444 126 44 * *) 7 37
42 | Oceania, total_.._..._.___ 1,813 162 498 948 2 107 96 ) 2,064 249 521 | 1,060 2 116 116 144 150 75 12 50 13
43 Australia . ........_ 1,679 161 (%) 893 (M 78| 547 1,918 249 (M) 9991  (®) 82 588 136 147 %] (® 46 24
44 Other countries._.... 134 -1 ™ 85, (M 29| 49 146 **) ™) 61 (¥ 34 51 9 4 ~1! 4 1
45 | International shipping L985 .. . ... Loy . 884 ). faaaao. 2,016 |......... 1,047 ... ... 968 | ... 12 =71 | —64 .. ... -7
companies incorpo~
rated abroad.
r Revised. » Preliminary. *Combined in “Other”’ industries. **Less than 2 Income is the sum of dividends and interest, net after foreign withholding taxes, received
00,000. by, or credited to, the account of the U.8. owner, and branch profit after foreign taxes but

UThe value of investments in specified industries and countries is affected by capital

flows among foreign affiliates as shown in table 8.

before U.S. taxes; earnings is the sum of the U.S. share in the net earnings (or losses) of foreign
corporations and branch profits after foreign taxes but before U.S. taxes; reinvested earnings
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dollars, many of which have relatively
long maturities.

Close to $15 billion were U.S. dollar
bonds and other foreign securities, sold
by foreigners and international organi-
zations to U.S. investors. The valua-
tions for the dollar bonds are based on
quotations in U.S. markets; they do not

flows and U.S. Share in Reinvested Earnings of

Countries, With Major Industries for 1966

SURVEY OF CURRENT BUSINESS

reflect the prices that could be obtained
if they were sold abroad. The valuations
of other foreign securities, mostly stocks,
are estimated on the basis of price move-
ments in foreign markets.

Market valuations depend, of course,
on the amount of securitiés offered for
sale relative to the demand for them.

43

Foreign securities not subjeet to the
Interest Equalization Tax are sold in
U.S. capital markets because our capital
markets have larger capacities to absorb
such new issues than can be expected of
foreign markets. However, foreign mar-
kets for securities issued by public
organizations and large international

Table 5.~Direct-Investment Earnings and Income,? by Selected Countries, With

Major Industries for 1966

{Millions of dollars}
Table 4—Continued Table 5
Reinvested earnings of foreign corporations Earnings Income
Line
1966 » 1966 » 1966 »
1965 7 Mining Petro- Manu- Mining Petro- Manu- 1965 7 Mining Petro- Manu-
Total and leum |facturing | Other | 1965 Total and leum |facturing | Other Total and leum |facturing | Other
smelting smelting smelting
1,542 1,716 130 100 975 511 | 5,460 5,680 660 1,859 2,098 | 1,063 | 3,963 4,045 524 1,778 1,18 625 1
540 539 67 89 274 109 | 1,209 1,240 191 196 633 221 703 766 120 114 362 170 2
306 299 28 -5 189 87 1,160 1,261 263 479 311 208 869 962 234 471 126 131 3
33 49 11 -2 36 4 96 109 19 1 71 19 70 60 7 2 37 14 4
48 47 L 14 2 31 80 85 | 14 6 66 34 43 | ... 2 5 36 5
11 - 2 U, 3 2 4 38 52 9 6 7 30 29 46 9 4 5 27 6
87 61 * ™ 49 12 133 128 ™ * 79 49 50 67 * * 32 36 7
84 85 (@] 11 57 17 101 122 *) 17 81 24 19 33 *) 4 22 6 8
17 16 ~1 *) 4 14 83 123 98 ™) 7 18 69 112 98 *) 2 12 9
4 9 *) -2 10 1 26 36 (*) 19 16 1 22 24 *) 18 6 (**) 10
—6 ~7 -~29 5 9 98 137 99 10 10 17 98 135 92 30 5 8 11
23 20 (*) -1 19 2 497 456 *) 384 31 41 475 438 *) 385 13 40 12
5 10 (% -1 [ 5 7 12 (*%) 1 4 7 3 4 ** 1 -1 3 13
39 41 3 8 9 21 160 185 96 32 26 30 126 148 93 26 20 10 14
388 434 -1 =77 366 145 1,176 1,155 10 -~79 855 369 768 725 11 4 484 226 15
-3 105 *) —56 146 14 395 435 ™ -39 413 60 366 316 ™* 17 253 48 16
16 13 (**) —4 12 5 56 52 *% —2 37 16 35 35 (**) *% 24 12 17
32 50 * 3 48 ~1 79 88 *) 12 81 -5 42 36 * 8 32 -5 18
—42 17 *) —30 51 -5 217 208 ™" —30 217 21 236 178 *) 4 149 25 19
-33 9 *) -16 19 7 —~4 39 *) -17 42 14 28 31 *) ~1 25 7 20
25 16 | —~9 17 8 46 48 [ -3 37 15 25 35 [_..___.. 6 23 7 21
391 329 *) -21 220 130 781 720 *) —40 442 318 402 409 ™ -13 232 191 22
3 ~3 1 3 6 i3 P —6 5 6 5 G IO (**) 4 3 23
5 ~1 1 3 6 -1 *) -10 2 7 1 -3 *) -8 1 5 24
17 (**) 10 9 27 31 ™) 2 14 15 10 12 ™) 3 4 6 25
—4 -5 3 =2 15 16 [ ... -5 5 16 18 20 | (> 2 18 26
91 -9 22 72 157 167 .. —9 27 148 68 82 | .. **) 6 77 27
242 -8 160 38 504 427 (**) -25 359 94 270 251 **) -15 208 57 28
36 4 23 7 67 75 *y 13 30 32 31 40 ™) 8 7 25 29
48 75 19 17 19 19 376 415 78 259 43 34 327 338 58 243 23 15 30
4 9 *) * *) 9 17 21 *) *) *) 21 14 13 (*) *) * 13 31
5 4 *) (*) * 4 232 270 * *) *) 270 226 266 *) (*) *) 266 32
18 48 9 ™ 17 22 101 124 45 ™) 40 39 78 71 33 *) 22 16 33
21 14 9 3 2 **) 27 (**) 26 ~32 3 3 9 =11 20 —34 1 3 34
61 11 3 29 56 23 1, 099 1,124 4 930 109 80 | 1,039 1,010 1 905 47 56 35
3 ) & 2 [, 12 20 *% 840 876 |cooeoos 863 6 7 836 863 | oo 852 4 7 36
58 98 3 18 54 23 259 248 4 68 103 73 203 147 1 54 43 49 37
12 ™ 2| —10 30 Y *) 8 -5 14 - *) 4 4 38
49 (*) 36 13 91 91 (.. .. ™ 56 35 47 43 1. (*) 18 25 39
23 *) 5 19 48 53 * *) 19 34 23 26 *) (*) 12 14 40
~27 *) 1 21 91 102 *) *) 20 81 119 70 *) ™ 9 61 41
80 97 12 10 62 13 146 166 18 2 121 25 62 67 6 -8 57 12 42
72 89 12 ™ 60 18 126 143 * 107 18 52 54 ™) 47 1 43
8 - 2 PSR *) 2 6 20 23 **) * 14 9 10 13 (**) *) 10 3 44
80 121 |l - 2 P 93 134 185 .. 40 | ... 95 69 - 25 IR b~ 20 [ 5 45

is computed as the difference between the U.S. share of net earnings (or losses) of foreign
corporations and the U.8. share of gross dividends (dividends before deduction of withholding

taxes).
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enterprises have grown considerably in
the last years. What the market values
of foreign securities would have been if
U.S. purchases had been smaller and
sales to foreigners higher cannot easily
be estimated, but probably they would
have been lower than those used in the
valuations for the end of 1966.

In principle, similar considerations
apply to foreign holdings of U.S. cor-
porate securities, which were valued at
$14.6 billion, or about the same as U.S.
holdings of foreign securities. About
$12.6 billion of the foreign holdings
consisted of U.S. stocks. These stock
holdings comprised, however, only
about 2.6 percent of the market value
of all stocks listed on the New York
Stock Exchange in 1966. In view of this
small share in the total market and the
large turnover in the market, foreign
sales would have to comprise a rela-
tively large share of total foreign hold-
ings to have major effects on their
market value.

Liquidity of banking and commercial
claims

The remainder of U.S. private assets
abroad consists of claims reported by
banks and commercial concerns. Most
of the claims reported by banks are
either medium-term or revolving loans
with an unspecified maturity but classi-
fied as short term. About $8.6 billion or
72 percent of the bank-reported claims
and $3.1 billion or 63 percent of the
commercial claims were against coun-
tries in Latin America, Asia (including
Japan), and Africa. Only about $3.8
billion of the short-term banking and
commercial claims were against coun-
tries in Europe and against Canada
where local capital resources and foreign
exchange reserves are large enough to
permit major liquidations of U.S.
claims. The difficulties in achieving such
liquidations may be illustrated by the
experiences in 1965 and 1966.

In the last three quarters of 1965,
following the introduction of the volun-
tary program to restrain capital out-
flow, and the application of the Interest
Equalization Tax to long term bank
loans, total claims on foreigners re-
ported by U.S. banks fell by nearly
$500 million, or about 4 percent of the
amount outstanding at the end of

SURVEY OF CURRENT BUSINESS

March. This decline approximately
equaled the net increase in such claims
during the first quarter of the year. In
1966, although these restrictions on
new lending continued and, in addition,
domestic credit became exceptionally
tight, net liquidations declined to $250
million, or 2 percent of the amounts
outstanding at the beginning of the year.

The experience with short-term for-
eign claims by commercial concerns on
non-affiliated foreign residents including
foreign banks was similar. During the
first half of 1965, after the introduction
of the voluntary program to improve
the balance of payments, about $460
million of such eclaims, which totaled
$2.9 billion at the beginning of that
year, were liquidated. In the second
half another $160 million were liqui-
dated, but to a large extent were
replenished by the reinvestment of $130
million in short-term foreign assets of
funds obtained abroad through the sale
by U.3. corporations of new securities
to finance their direct investments
abroad. In 1966, commercial holdings
of short-term assets abroad increased
again by $330 million, including about
$140 million of funds obtained through
the sale of securities.

In 1965 and 1966, liquidations of
private assets held abroad, even with
the cooperation of business, with the
help of the Interest Equalization Tax,
and with exceptionally tight credit con-
ditions thus comprised only a relatively
small part of total private assets held
abroad. Furthermore, a large part of
those assets that could more easily be
liquidated, that
period, and net liquidations declined
thereafter. Privately held assets abroad
cannot be considered, therefore, a
significant supplement to official re-
serve assets, which are at the disposal
of Government authorities when needed
to meet U.S. obligations abroad and to
defend the exchange value of the dollar.

The official reserve assets at the end
of last year totaled nearly $14.9 billion
and consisted of about $1.3 billion of
convertible currency holdings, about
$300 million of gold tranche drawing
rights on the IMF, and $13.2 billion of
gold.

was sold early in
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Liquidity of banking and Govern-
ment liabilities

In contrast to banking claims, per-
haps 90 percent of banking liabilities,
which totaled about $21 billion at the
end of 1966, have a very high degree of
liquidity. These liabilities consist
mainly of freely transferable demand
deposits, time deposits, and privately
issued open market papers with a
maturity of less than one year held in
trust accounts for foreigners. In many
instances time deposits may be cashed
before maturity although certain penal-
ties may be incurred, and open market
paper is widely traded. Time deposit
certificates with an original maturity of
one year or more are generally market-
able, but also frequently provide the
owners with the option to resell them
to the issuing agency before maturity.
Furthermore, a large part of the certif-
icates outstanding at any one time
actually mature in less than one year.
These highly liquid funds serve as
monetary media and reserve assets to
foreign residents.

Exceptions to the high liquidity
characteristic of banking liabilities to
foreigners are deposits that are com-
mitted against outstanding letters of
credit or that serve as compensating
balances against bank loans. Data for
these deposits are not available. Com-
pensating balances may amount to
between 10 and 20 percent of out-
standing bank loans and acceptance
credits, which totaled about $9.6 billion
at the end of 19686.

U.S. Government liabilities of about
$12.6 billion included about $10 billion
of marketable or convertible securities
and $0.2 billion of gold deposit obliga-
tions to the IMFK. Because of the large
market for these securities they also
have a very high degree of liquidity,
and therefore serve as a preferred
investment of dollar reserve assets of
foreign residents, particularly of foreign
official agencies. At the end of 1966,
total liquid liabilities and banking
liabilities with an original maturity of
one year or more that serve as foreign
monetary and reserve assets amounted
to about $30 billion, roughly half of all
foreign assets in the United States.

The liquidity of these financial in-
struments refers primarily to the
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owners’ facility in meeting U.S. dollar
obligations. For foreign owners who
have to meet their obligations in foreign
currencies, liquidity of these instru-
ments also requires that they be freely
convertible into their own currencies
with a minimum risk of variations in
market or exchange values. Without
that assurance their acceptance as an
international medium of exchange and
international reserve asset would be
substantially reduced. The liquidity of
these dollar instruments in terms of
foreign currencies is, however, depend-
ent upon the relation of the amounts
held by foreigners to the amounts of
reserves available to United States
authorities, Changes in that relation
are a function of the U.S. balance of
payments and the partially related
desire of foreigners to hold their re-
serves in liquid dollar funds or, alter-
natively, to exchange them against U.S.
reserve assets, i.e., principally gold.
From the end of 1950 through 1966
liquid labilities (without adjustment

SURVEY OF CURRENT BUSINESS

for committed deposits), and banking
liabilities with an original maturity of
one year or more to foreign residents
and international organizations rose
$24 billion, from $7.3 billion to about
$31.3 billion. At the same time, U.S.
official reserve assets declined from
$22.8 billion to $14.9 billion or by $7.9
billion. The balance of these items
changed, therefore, from net assets of
$15.5 billion to net liabilities of $16.4
billion, a shift of about $32 billion.
Over the same time period, the
balance of other assets and liabilities in-
creased nearly $60 billion from net
assets of $21.2 billion to net assets of
$81.1 billion. This increase (aside from
partly offsetting effects resulting from
changes in market values of securities
and losses on U.S. direct investments
abroad) substantially exceeds the de-
terioration in the net position of the
United States on official reserve assets,
liquid liabilities and bank liabilities
with an original maturity of one year or
more. The problem of the balance of
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payments—which is reflected in the
changes of the investment position—is,
therefore, primarily a problem of inter-
national liquidity, but this problem is
not substantially reduced by the rise to
more than $80 billion in our net posi-
tion in assets other than official reserves
and liquid liabilities.

Geographic distribution

The balance of payments problem of
the United States is also indicated by
the geographic distribution of the for-
eign assets and liabilities. Although the
worldwide net asset position of the
United States was $51.5 billion, the net
position with Western Europe was an
excess of labilities of nearly $3 billion.
This is a large change from 1950, when
the United States had net assets of
$3.5 billion in Western Europe. The
change from a net asset position to a
net liability position occurred in the
middle 1950’s. From then until 1964
net liabilities increased to about $4.5
billion. The decline in net liabilities

Table 6.—Selected Data on Direct Investments Abroad, by Major Areas, 1960-66

[Millions of dollars)
Book value at yearend Net capital outflows Earnings Income
Min- Min- Min- Min-
ing Petro- | Manu- ing Petro- | Manu- ing Petro- | Manu- ing Petro- | Manu-
Total | and | leum | factur-| Other | Total | and | leum | factur-|Other| Total | and | leum | factur- |Other| Total | and | leum | factur- |Other
stelt- ing smelt- ing smelt- ing smelt- ing
ing ing ing ing
All areas, total:
1960, 2,947 | 10,810 | 11,051 | 7,007 | 1,674 155 452 801 | 266 | 3,566 394 | 1,302 | 1,176 | 694 | 2,355 337 | 1,150 550 318
3,044 | 12,190 | 11,997 | 7,436 | 1,599 70 793 462 | 274 | 3,815 362 | 1,476 | 1,203 | 774 | 2,768 297 1,336 722 413
3,194 | 12,725 | 13,250 | 8,057 | 1,654 97 606 712 | 239 | 4,235 3721 1,695 1,307 | 861 | 3,044 318 | 1,565 746 415
3,369 | 13,652 | 14,937 | 8,728 | 1,976 85 828 774 | 289 | 4,587 388 | 1,824 1,541 | 834 3,129 321 | 1,715 656 437
3,569 | 14,328 | 16,935 | 9,552 | 2,435 90 760 | 1,034 | 551 5,071 512 | 1,808 | 1,852 | 899 | 3,674 403 | 1,856 893 522
3,785 | 15,298 | 19,339 | 10,906 | 3,418 88 977 | 1,525 | 828 | 5,460 57t | 1,830 | 2,022 {1,037 | 3,963 442 1,799 | 1,004 628
4,135 | 16,264 | 22,050 | 12,113 | 3,543 220 876 | 1,730 | 716 | 5,680 660 | 1,859 | 2,008 {1,063 | 4,045 524 { 1,778 | 1,118 625
1,325 | 2,664 | 4,827 | 2,363 451 199 135 29 88 718 88 98 398 | 134 361 47 60 176 78
1,367 2,828 5,076 2,331 302 9 100 17 76 726 96 114 360 156 464 51 78 213 122
1,489 2,875 5,312 2, 457 314 85 159 12 58 825 97 121 460 147 476 60 79 221 116
1, 549 3,134 5, 761 2, 600 365 7 188 120 50 948 127 149 525 147 455 80 80 192 103
1, 667 3,196 6, 197 2,749 253 45 26 140 43 1,106 191 170 565 180 634 118 118 269 129
1,755 3, 356 6,872 | 3,240 912 1 179 395 | 337 1, 209 198 183 606 222 703 110 122 315 156
1,942 ,606 | 7,674 ) 3,618 ¢ 1,087 121 1556 548 | 262 | 1,240 191 196 633 1 221 766 120 114 362 170
1,260 | 3,122 | 1,521 | 2,403 149 —60 24 125 60 970 224 370 147 | 229 719 234 331 64 90
1,282 | 3,674 | 1,707 | 2,526 219 32 63 78 46 | 1,079 206 478 172 | 223 824 198 438 75 113
1,271 | 3,642 | 1,944 | 2,617 29 —-13 —67 133 | —24 | 1,179 230 543 173 | 233 891 221 488 71 111
1,303 { 3,636 | 2,213 | 2,739 235 24 5 150 56 | 1,125 219 532 171 [ 203 956 210 544 70 132
1,354 { 3,580 ) 2,507 | 2,754 266 29 8 137 92 | 1,244 266 539 243 | 196 | 1,011 245 531 98 137
1,424 | 3,546 + 2,945 { 2,921 271 43 —74 245 57 1 1,320 290 513 289 | 228 985 266 476 123 130
1,481 | 3,538 | 3,312 3,142 276 28 —35 158 | 125 | 1,446 359 511 337 | 238} 1,110 327 497 146 141
Western Europe:
1960 __.___._ 6, 691 49 | 1,763 | 3,804 [ 1,075 962 ) 273 607 82 769 10 01 487 | 181 397 11 55 241 90
48 1 2,152 | 4,255 | 1,287 724 (**) 376 233 | 115 837 8 63 530 { 236 486 9 47 326 104
50 | 2,385 | 4,883 | 1,612 868 3 229 453 | 183 844 5 60 496 | 283 526 7 63 334 122
551 2,776 ) 5634 | 1,875 924 1 362 305 | 166 996 4 67 627 | 298 507 6 73 305 123
56 1 3,122 | 6,587 | 2,364 1,388 2 414 619 | 353 | 1,115 4 8 782 321 659 5 64 427 163
54 | 3,427 7,606 | 2,808 1,479 -1 342 760 | 378 | 1,176 8 —41 859 | 350 768 8 17 532 21
541 3,977 8,879 | 3,290 | 1,805 1 634 899 | 271 { 1,155 10 -~79 855 | 369 725 11 4 484 226
304 | 3,261 899 | 1,166 112 16 20 40 36 1,109 72 743 144 | 150 878 45 704 69 60
347 | 3,536 959 | 1,202 354 29 254 34 37 1,173 52 821 141 | 159 994 39 713 108 74
384 | 3,823 | 1,111 1,371 443 22 285 114 221 1,387 40 971 178 | 198 | 1,151 30 935 120 66
462 4,106 { 1,320 | 1,514 452 53 273 109 17 | 1,518 38| 1,076 218 | 186 | 1,211 25| 1,018 89 79
492 | 4,421 | 1,644 | 1,685 528 14 313 138 63 | 1,606 51 1,091 262 | 202 | 1,370 35| 1,143 99 93
552 | 4,969 | 1,916 | 1,847 756 45 530 125 56 | 1,755 751 1,175 268 | 237 | 1,497 58 | 1,184 124 131
658 | 5,143 | 2,185 | 2,063 375 70 122 125 58 | 1,839 100 | 1,231 273 | 235 | 1,444 66 | 1,163 126 88
! Includes “other Western Hemisphere.”’ **Less than $500,000,
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since 1964 was due largely to the drop
in the market values of stocks, which
affected foreign assets in the United
States more than U.S. assets abroad.
The change in the net position with
Western Europe since 1950 reflects a
substantially larger increase in net
liabilities of the United States in liquid
funds than in net U.S. assets in other
investments.

The largest rise since 1950 in net U.S.
assets abroad—$18.5 billilon—was in
Asia and Africa, which includes the
oil-producing countries of the Middle
East and North Africa as well as the
countries receiving the largest share of
Government assistance in that period.
Next is Canada with an increase of
about $15.3 billion, and then Latin
America with a rise of just under $10
billion.

U.S. Direct Investments
Abroad

Private capital outflows from the
United States in 1966, net of funds bor-

CHART 8
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rowed abroad by U.S. corporations,
amounted to $3.14 billion, about $230
million less than in 1965 and less than
half of the $6.47 billion outflow in 1964.
The very sharp decline in 1965 and the
further reduction in 1966 can be attri-
buted in part to the cooperation of
banks and other business enterprises in
the program to improve the balance of
payments. Other factors contributing to
these changes were the application of
the Interest Equalization Tax to long-
term bank loans, and the large increase
in domestic capital requirements rela-
tive to the lending capacity of domestic
financial organizations.

Outflows of capital for direct invest-
ments abroad (including funds that had
been borrowed abroad by companies
incorporated in the United States) rose
from $3.4 billion in 1965 to $3.5 billion
in 1966. (See table 6.) Funds borrowed
abroad through the sale of securities by
domestic subsidiaries of U.S. corpora-
tions specially organized to finance
foreign investments (and in some in-
stances by the parent companies them-
selves) and actually transferred to
foreign affiliates amounted to about $50
million in 1965 and nearly $450 million
in 1966. The total amounts borrowed by
such means were about $190 million and
$600 million in the two years; most of
the amounts not transferred to foreign
affiliates were left in foreign bank ac-
counts or other short-term investments
abroad.

In addition to borrowing funds
abroad through security issues, U.S.
corporations also obtained fund
through loans from banks or other
foreign sources.

These loans are included in the
foreign liabilities reported by U.S.
corporations to others than their own
affiliates. In 1966 such liabilities in-
creased by about $475 million, nearly
$300 million more than in 1965 and
$400 million more than in 1964. (See
Balance of Payments Tables 1, 2, and 8,
lines 54 and 55.) A large part of these
funds has also been transferred to
foreign affiliates of U.S. corporations,
and is thus included in the figures for
capital outflows for direct investments
abroad.

Omitting funds borrowed abroad,
the outflow of capital for direct invest-
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ments in 1966 may have been between
$2.8 and $2.9 billion, substantially less
than the 1965 outflow of roughly $3.3
billion,

Growth of direct investments abroad

The latest data on plant and
equipment expenditures by foreign affi-
liates indicate a continuing increase of
actual or projected expenditures, but at
a gradually declining rate of increase.
The increase over the previous year
was about 21 percent in 1965 and 17
percent in 1966. Projections for 1967
indicate a 12 percent rise, and for 1968,
about 7 percent. These figures do not
include the expansion of foreign in-
vestments through purchases of equity
interests in existing enterprises, nor do
they indicate capital requirements for
other assets, such as inventories or
credits on sales.

On the other hand, only a minor
part of these capital requirements is
usually met from the United States; a
large part comes from the foreign affil-
iates themselves through the use of
depreciation reserves and retained earn-
ings; in addition foreign affiliates ob-
tain large amounts from foreign lenders
or investors.

For these reasons, there is not neces-
sarily a close correlation between plant
and equipment expenditures of the
foreign affiliates and capital outflows
for direct investments. Still, the rela-
tively small increase in capital outflows
in 1966 may already reflect the slower
expansion of real investments last
year. Preliminary figures for the first
half of 1967 indicate that capital out-
flows for direct investments (including
funds raised abroad by U.S. corpora-
tions, but disregarding the large liqui-
dations in the second quarter) were at
an annual rate of about $3 billion,
slightly less than comparable figures
for 1966.

Overall, United States companies in-
vested $5.3 billion in foreign enterprises
in 1966, raising the aggregate book
value of these investments to $54.6
billion at year end. Most of that in-
crease came from capital outflows of
$3.5 billion. An additional $1.7 billion
was added to these investments out of
retained foreign earnings, about $175
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million more than in the preceding
year.

About 87 percent of all direct invest-
ment capital outflows went to devel-
oped countries as compared with about
75 percent in 1965. Increases in capital
flows to Common Market countries
and declines in outflows to the Middle
East accounted for this shift. However,
additions to the book value of direct
investments in the developed areas
accounted for only 77 percent of all
such additions because the less devel-
oped countries accounted for a larger
than proportionate share of the re-
invested earnings of foreign subsidiaries
and other affiliates incorporated abroad.

Investments in Europe

SURVEY OF CURRENT BUSINESS

Common Market countries, with only
56 percent made during the 1960’s.
Major assets are also held in Switzer-
land, particularly in trading and fi-
nancial enterprises. To a certain extent
these enterprises have their own in-
vestments outside of Switzerland, par-
ticularly in Common Market countries.
The $2.2 billion increase in direct
investments in Europe in 1966 was
financed through U.S. capital outflows
of $1.8 billion (including funds bor-
rowed abroad by the U.S. parent
companies and their U.S. incorporated
subsidiaries), and through the rein-
vestment of about $0.4 billion of the
earnings of the affiliated European
corporations (table 4). The relatively
small amount of reinvested earnings
reflects losses of nearly $80 million
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on the books of Kuropean subsidiaries
of American petroleum companies.
These losses reflect in part the write-off
of exploration expenditures and in part
the manner in which earnings from the
worldwide operations of the petroleum
companies are distributed between pro-
ducing and marketing areas. This
distribution is strongly influenced by
tax considerations in the various coun-
tries in which these companies operate.
Capital investment by petroleum com-
panies in Europe thus may have been
financed through the reinvestment of
earnings attributed to oil-producing
countries. On the books of the parent
companies and in the balance of pay-
ments tabulations, which are based on
company reports, these transactions
would appear as distributed income

The cumulative value of direct in-
vestments in Western Europe was $16.2

billion at the end of 1966, about $2.2 Table 7.—Net Capital Qutflows to Manufacturing Affiliates Abroad, 1962-66, by Industry

7 Millions of dollars]
billion or nearly 16 percent more than [ !
at the end of 1965 (table 3). The 1966 Paper | Chemi- | Rub- | Primary | Ma- Transpor-
. .17e Manu- | Food and cals and ber and chinery | Electri- | tation | Other
Increase exceeded the $1.9 billion or Area and year factur- | prod- | allied allied prod- fabri- except | calma- | equip- | indus-
. . . ing, total| uects | products | products | uects cated elec- chinery ment tries
15.5 percent rise in the preceding year. metals | trical
Investments in manufacturing in-
dustries increased about $1.3 billion in  Allareas,total:
: Sy . 42,6 5.2 99.3| 314 65.9 85.7 60.1| 2251 96.2
1966, compared with $1 billion in 1965; 57.3 24,4 176.5 | 13.2 85.6 51.2 MOl 1045 %%z.g
: : 74.8 9.1| 3027 21 69.8 | 117.9 45.8 . .
those in the petroleum industry rose 115.6 9.1 292.0] 16.4 8.7 2855 96.3| 405.5| 130.9
$550 million, compared with $325 1003 | 1505 4623 | 195 130.5] 2208| 113.4| 3140 180.0
H
million in the previous year. (Petro-
: o : —6.0 42| —25.5| —~41| ~L1 27,9 sl -71| 1.6
chemical and fertilizer plants are classi- A A 75 8 B+ g i g5l il 9
e : 00| -86 322 71| -39 15. 1 ) .
fied as mam.lfacturmg mfiUStﬂeS') 17.7 62.5 70.0| 51 8.5 27. 4 12.7 1732 19.8
The new investments in 1966 include 168 1258 881 —1.4 23,6 30.5 6.8 248 16.3
about $200 million of acquisitions of
equity interests in existing enterprises I I 2 1 A S A X A A 2 g?}ji z%:%
: o ] : 0.2 2.1 73.6 | 85 7.9 95| —10.3 : s
in manufacturing industries, and about 50.8 18.6 82.0 | ~11 19.5 .5 10.5 381/ 265
the same amount in the petroleum 8.6 4.5 94| 53 12.8 12,2 87| -207| 326
industry. In 1965, acquisitions were
T ot 29.5 .5 64.4| 343 26. 5 49.6 03] 64| 21
about $260 million, nearly all of it in ii:d g3 @i B3 i3 48 Bl i@l &l
1 . 13. 3 —. X 3 8. 127. 139.
manufacturing. - 48| 128 gn0| 24| en2| 2806| 54| 1760 783
Nearly half ($7.6 billion) of the total 547 16.2] 255] 152 753 | 1661 843 9.0 | 1208
European investments at the end of
1966 was located in Common Market L8 2 a5l 4 1 L7 N I 1 B
: : : A E : 2.5 6 291 —.5 105 4.3 —3) -31 7
countries, including $3.1 billion in =3 oo 0Tl Bl 73| en >3 i
Germany. About 70 percent of the 2.5 8 6y -r38 1.8 L8 9 28| 43
1966 value of direct investments in the
: 13 .5 el 52 14 13 3.7 .2 5.2
Commqn Market countries was placed 02 g8 K7l oo g a2 ST
there since the beginning of 1960; for -8 sob ot S 5 3| 14| U5 714
Germany this percentage was even a 6.5 L4y 176 23 29 831 1831 21
little higher.
: ; : 72,21 15.0 1 9.3 .2 215 -9 17 219 3.5
Investments in the United Kingdom sl 43 ‘1 &3l o8 27 Bl -0 0| 4
a1 ) 6. -3 62 1.5 .6 121 L . .
were about $5.7 billion at 'the end of 20| 6.4 5 155 07| —20.7 12 2.4 95| —16
1966, the largest for any single Euro- 50.1| 20.2 8 60| —.6 Wil -11| -27 -5 3.9

pean country. These investments are
older, however, than those in the

r Revised. » Preliminary.
**Tess than $50,000.
1 Includes “other Western Hemisphere.”
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from the oil-producing countries and as
capital outflows to the processing and
marketing countries.

In manufacturing, trade and other
industries, reinvested earnings of the
European companies were about $500
million and accounted for nearly one
third of the 1966 increase in the amount
invested.

Other developed countries

United States investments in Canada
rose at a record rate of $1.6 billion in
1966, about 13 percent more than in the
year before. While capital outflows were
at a high of $1.1 billion, reinvestment
of earnings was unchanged from 1965.
One-half of the new investment—about
$800 million—was in manufacturing
industries. The resource industries, pe-
troleum and mining, absorbed $440
million to finance new projects and to
expand production facilities of existing
operations.

In other developed countries, United
States investment increased $400 mil-
lion in 1966; this was divided about
evenly between funds obtained from
parent companies and funds obtained
from the reinvestment of foreign earn-
ings. About $200 million was invested
in manufacturing industries, and close
to $100 million was spent for mining
activities, primarily in the continuing
build-up of production of iron ore
producing facilities in Australia.

Less developed countries
Direct investments in less developed
countries rose by $1.0 billion in 1966
Table 8.—Net Capital Flows Between

Primary and Secondary Foreign
Affiliates, 1961-66

[Millions of dollars; net inflows (—)}

Area and country 19611 1962 | 1963 | 1964 | 1965 | 1966 »
Canada_ _____..__.. 41 —4 3| -8 16
Latin America..___. 2 16 -1 -2 -3 —24

Argentina_______ —6 | —11 | —14 | —14 —5 4
Mexico....._..._. —4 11| —5 3! -5 2
Panama_____.___. 10 13 14 12 8 7
Other Latin
America......__ 2 3 4| -3 1 -37
Eurepe..__________|..____ —22 24 19 43 30
France. ... —15 | —14 -5 -2 22 —6
Germany._.._.__.. -8 —-4 | —20| -5/ —22 —16
Ttaly .o —25| 21| =9 —=5| -9 -7
Switzerland. ... _. 60 48 | 105 60 77 28
United Kingdom.j{ —6 -9 —4 1 (*) =2 47
Other Europe_...| -6 —22 | —43 | —29 | —22 —16
Other countries. ...} —6 6| —19 | —-20 | —-32 | -22

» Preliminary.
**Less than $500,000.
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to a total of $18.1 billion at yearend.
This increase was less than in 1965
when new investments amounted to
$1.3 billion. The decline from 1965 in
capital outflows from the United States
was even larger, but was in part re-
placed by an increase in reinvested
earnings.

Nearly $100 million of the decline
in new investments is accounted for by
non-recurrent capital outflows that
were made in 1965 to acquire additional
oil leases in the Persian Gulf area.
In addition, last year some oil com-
panies sold interests in their concessions
in Libya to foreign enterprises; this
resulted in return flows of capital to
the United States. Another factor
contributing to the decline was an
increase from the previous year in the
temporary return flow of capital to the
parent companies to accumulate funds
required to meet higher tax payments
to oil producing countries.

About 60 percent of the new invest-
ment in 1966 in all of the less developed
countries was in the Western Hemi-
sphere. Outstanding investments in
Venezuela, as in other recent years,
declined because of return flows of
capital from oil operations. These
return flows do not imply a liquidation
of United States investments in Vene-
zuela, but rather an accumulation of
reserves with the parent company to
meet future exploration and capital
expenditures. Investments in most other
Western Hemisphere countries ex-
panded, particularly in Brazil and the
Caribbean area.

Capital outflows to manufacturing
industries

In 1966, a record $1.7 billion of
United States ecapital was invested in
foreign manufacturing affiliates (table
7). This included close to $300 million
used to acquire foreign enterprises or
to buy additional equity interests from
foreign holders. The change in capital
outflows from 1965 differed among
industries and areas. Capital outflows
to the transportation equipment in-
dustry (including automobiles) was
down in all areas except Canada, where
the automotive trade agreement re-
quired investments to increase produc-
tion of autos and parts. Other industries
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to which capital flows from the United
States were reduced included those
producing nonelectrical machinery (pri-
marily in Europe) and, to a lesser
extent, food products.

Capital outflows to other manu-
facturing industries increased. Most
important was a $180 million increase
to the chemicals and allied products
industry in Europe for investments for
new construction of plants as well as
funds to repay loans obtained abroad
to acquire existing business firms. In-
vestments in the paper and allied prod-
ucts industry doubled in Canada
where United States companieshave
been spending large amounts in recent
years to raise productive capacity for
pulp, newsprint, and other products.
The $50 million rise of capital outflows
to ‘“‘other industries” was concentrated
largely in Europe and centered in the
scientific instruments and equipment
industries. The additional investment
in primary and fabricated metals was
limited mainly to the production and
fabrication of aluminum products.

Earnings and incomes

Although the cumulative value of
U.S. direct investments abroad in-
creased 9 percent in 1964 and 11 percent
in both 1965 and 1966, earnings in 1966
rose only 4 percent. Annual data from
1950 through 1966 are shown below:

Investment, Earnings, and Yields on U.S.
Direct Investments Abroad

1
Value of |

invest-
ment at Earnings Yield
Year start of
year
(Billion dollars) (Percent)
49.3 5.68 1L.5
44. 4 5.46 12.3
40.7 5.07 12.5
37.2 4.59 12.3
34.7 4,24 12.2
31.8 3.82 12,0
29.8 3.57 12.0
27.4 3.24 11.8
25. 4 3.01 11.9
22.5 3.56 15.8
19. 4 3.30 17.0
17.6 2,88 16.4
16.3 2.40 14.7
14.7 2,26 15.4
13.0 2.33 17.9
11.8 2.24 19.0
10.7 L7 16.5

However, the earnings on the foreign
investments as measured for balance of
payments purposes are not necessarily
a complete measure of the income de-
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Table 9.—Acquisitions and Sales by Amer-
ican Companies of Foreign Enterprises,!

by Area and Industry, 1965-66
{Millions of dollars}

1965 1966
Area and industry
Acqui-] Sales | Net |Acqui-| Sales | Net
sitions sitions

All areas, total______ 369 90 | 279 583 29 | 554
Petroleum._...____ 7 2 5 2 | ... 204
Manufacturing___f 268 46 | 222 314 25 | 289
Other industries_. 94 42 | 52 65 4 61
Canada, total . ______ 69 47 | 22 65 13 53
Petroleum_._____. 4 2 2 i 1
Manufacturing. . 22 44 {—22 59 12 46
Other industries_. 42 1 (**) | 42 6 1 5
Europe, total __._____ 258 2| 256 427 41 423
Petroleum.._.____ b I 3 202 (... 202
Manufacturing...] 207 2 | 205 182 41 178
Other industries.._ 48 .. 48 43 | (**) 43
Other areas, total_ __ 42 41 1 91 12 79
Petroleum.____..__f... | ... ) S PO 1
Manufacturing__ . 39 ... 39 74 9 65
Other industries.. 3 41 |—38 16 3 13

t Includes acquisitions and sales of minority interests.
**Less than $500,000.

Table 10.—Direct-Investment Receipts of
Royalties and Fees!, by Areas and Major
Industries, 1965-66

[Millions of dollars]

1966 »
Area and industry 1965 7 Royal- | Manage-
total ties, ment
Total | license | fees and
fees and | service
rentals { charges
All areas, total .. _______ 924 | 1,045 362 683
Petroleum. .. ._____ 138 127 12 116
Manufacturing. . __ 578 659 296 364
Trade....._.__...__. 77 110 34 76
Other industries._.} 131 148 20 127
Canada, total__ - 185 215 55 159
Petroleum.._. - 15 **) 15
Manufacturing..... 144 165 48 117
Trade ... ... 12 15 5 10
Other industries__. 20 20 2 18
Latin America, total 2__.| 174 176 50 126
Petroleum.___._.___. 29 24 1 24
Manufacturing.. ... 81 86 36 50
Trade .__._....__. 23 24 8 15
Other industries. __ 40 42 4 37
Europe:
Common Market,
otal ... 182 235 117 118
Petroleum. .______ 17 17 **) 16
Manufacturing. _._ 144 176 108 68
Trade......._..... 12 29 7 22
Other industries_ .. 10 14 2 12
Other Europe, total. __ 199 222 88 135
Petroleum._ _...__. 13 12 1 11
Manufacturing..... 142 158 73 85
Trade .. .. _.___. 16 23 9 15
Other industries... . 28 29 5 24
Other areas, total ___._. 184 196 52 144
Petroleum________ 71 59 9 50
Manufacturing..... 67 75 31 44
Trade. ... ... 14 19 5 14
Other industries__. 33 43 7 36
» Preliminary. r Revised.

**Less than $500,000.
1 Excludes foreign film rentals.
2 Includes “other Western Hemisphere.”
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rived by American firms as a result of
these investments. Such income can
also accrue to U.S. parent companies
through additional exports, imports at
costs lower than the prices that would
have to be paid to independent pro-
ducers of the imported goods, receipts
of royalties, management fees, and
benefits resulting from the assumption
of other costs, such as research and
development expenditures, by foreign
subsidiaries.

Even with these reservations, the
figures shown in the tabulation suggest
that in 1966 the yield of U.S. direct
investments abroad declined substan-
tially from the preceding year, and that
it was less than in any other year
of the 1950’s or 1960’s.

The disappointing earnings reflected
a slowdown in business expansion in
most of the industrial countries and
also generally rising foreign taxes on
natural resource industries. Yields on
manufacturing investments were 10.9
percent as compared with 11.9 percent
in the year before. Those on petroleum
investments dropped from 12.8 percent
in 1965 to 12.1 percent last year.

Earnings on manufacturing invest-
ments in KEurope were $855 million, the
same as in the preceding year, although
investments at the beginning of 1966
were about $1 billion or nearly 15 per-
cent higher than a year earlier. The
average yields declined, therefore, from
13.0 percent in 1965 to 11.2 percent in
1966. Automobile companies and other
firms in the transportation equipment
industry experienced major declines in
earnings, but companies in the machin-
ery and, to a lesser extent, in the
electrical equipment industry were also
affected by relatively unfavorable busi-
ness developments.

The combined effects of inereased
competition (resulting from a faster in-
crease in the supply of oil products
relative to demand) and of rising costs
of crude oil (resulting from higher taxes
paid to the oil producing countries)
had an adverse effect on earnings of
the petroleum industry in Europe.

In Canada, earnings on all invest-
ments increased only 2% percent over
1965, while investments at the be-
ginning of 1966 were 10 percent higher
than a year earlier. Yields on manu-
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Table 1l1.-~Comparison of United States
Direct-Investment Capital Flows and
Transactions Covered Under the Balance
of Payments Improvement Program

[Millions of dollars; outflows (—)]}

Item 1965 1966
1. Balance of Payments, total, all coun-
tries_._____ ... —3,418 | —3,543
2. Reported in Balance of Payments
Improvement Program . ___ -.1—2,655 | —3,076
3. Difference (Line 1lessline2)_ .. . . . —763 —467
4. Non-program items in balance of
payments accounts, total (lines 5
through 9). .. . ... ... —516 —491
5. Finaneial institutions...__.________ —241 —146
6. INSUrance. . ... —30 —60
7. New issues sold to others than
parent companies._.._..._._.__ —257 —~302
8. Aanortizations of issues held by

others than parent companies__ +066 +44
9. Other non-program flows__________ —54 —-27

10. Difference due to coverage, errors and
omissions (Line 3 less line 4)...._..._. —247 +24

Delaware company financing:

11. Fundsraised__ ... __________ 191 594
12. Funds utilized. ... ... —52 —445

facturing investments dropped from
9.8 percent in 1965 to 9.2 percent, and
on mining and petroleum investments
from 7.8 percent to 7.6 percent. The
only group of industrialized countries
in which earnings on U.S. direct in-
vestments had a significant rise was
that comprising Australia, New Zealand
and the Republic of South Africa.

Declining yields on investments were
not limited to developed countries.
Although earnings in less developed
countries as a whole rose from $2.75
billion in 1965 to $2.9 billion in 1966,
the rise was relatively less than the
amount invested, and the yield declined
from 17.3 to 17.0 percent. The decline
was primarily in petroleum investments
in the Middle East and Africa.

Of the $220 million rise in total
earnings from 1965 to 1966, approxi-
mately $80 million was returned to
U.S. parent companies in the form of
dividends, interest, and branch profits
(table 5). There was a rise in incomes
from Canada, Latin America, and the
Caribbean, and from the petroleum-
producing countries in the Middle
East and Africa, but incomes from
Europe, particularly Germany and the
United Kingdom, declined.

The decline in incomes received from
Germany reflects extraordinary divi-
dend distributions in the previous year.
In anticipation of a change in the tax
structure, dividend payments by U.S.
subsidiaries were sharply increased in
1965, representing in part a distribution
of previously retained earnings. In 1966,
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the division of earnings into dividends
and retained earnings was about the
same as in 1964.

Royalties and fees

In 1966, United States parent com-
panies continued to receive an increas-
ingly large proportion of their total
receipts from foreign affiliates in the
form of royalties and fees of various
kinds (table 10). For a number of years
these receipts have grown at a much
faster rate than the receipts of other
income from foreign affiliates. For ex-
ample, in 1957, investment income
(dividend, interest, and branch profits)
and royalties and fees amounted to $2.5
billion, of which 10 percent was in the
form of royalties and fees. By 1966,
combined receipts had grown to $5.1
billion, of which more than 20 percent
was represented by royalties and fees,

Gains in 1966 were concentrated in

SURVEY OF CURRENT BUSINESS

Some decline in the receipt from petro-
leum affiliates was offset by a moderate
rise in receipts from other industries.
Since royalties and fees are largely re-
sponsive to increases in sales rather than
to changes in net earnings, they should
continue for some time to perform
better than dividend income, which is
affected by rising costs. Europe, from
which 41 percent of royalties and fees
were received by parent companies in
1965, accounted for about two-thirds of
the growth of these items in 1966.

Portfolio Investments

Transactions by United States resi-
dents in foreign securities resulted in
outflows of United States funds of
$482 million in 1966 as compared with
$758 million in 1965. During 1966,
United States investors purchased
about $1,210 million of newly issued

September 1967

United States dollars (foreign dollar
bonds) out of some $1,321 million
offered in the United States markets
(table 12). Retirements of previously
issued dollar bonds that had been
purchased by U.S. investors amounted
to $405 million. This amount included
advance repayment by the Canadian
government of bonds sold to TU.S.
investors in the fourth quarter of 1962
and the first quarter of 1963 to strength-
en its U.S. dollar reserves, which had
been reduced by the exchange crisis
earlier in 1962. On balance, United States
investors liquidated holdings in foreign
denominated securities in the amount
of $323 million last year.

Preliminary tabulations for the first
half of 1967 show placement of foreign
dollar bonds in the United States of
$757 million, offset by redemptions
and retirements of $230 million for a
net of $527 million. With a net liquida-

the manufacturing and trade industries. foreign securities denominated in | ; . o,
tion of foreign-denominated securities
Table 12.—New F . Placed In The United States,! 1963~ 1967 of $27 million, total net transactions
a o— ei ed In e United States 5=-June . . e .
€ ew Torelgh fssues Hac ’ in foreign securities were $500 million
{Millions of dollars; before deducting discounts and commissions] iIl the ﬁI‘S t half The comparable to t&l
Gross amount sold U.S. portion for net transactions in foreign securities
Areas in the first half of 1966 was $417
Total | Publicly {Privatel Total | Publicly | Privately 97
oﬂeredy oﬁeredy offered | offered million.
During 1966 and the first half of 1967,
824 511 95 160 539 291 the International Bank for Reconstruc-
534 305 Sl e ez 1% tion and Development (IBRD) placed
some $425 million in new issues in
Dther couniries ... the United States. Considerable amounts
International Bank 3
of these placements are for future
1966 (July-December): . X g )
Total 1% 8 b ey 2% 15 delivery and will be reflected in capital
TBLo® 5 51 ™ 5 ; i iods. Most of
Austrpalia, Republic of South Africa, New Zealand, and ﬂOW data in future perlOds N Tost o
B et e N 5 5 the proceeds from these offerings was
International Bank s _________1__ 1T 85 L 74 temporarily invested in securities of U.S.
825 229 59 713 188 585 Governm.ent agencies. )
ne 158 5% o7 18 s The Middle East crisis in June of this
e T e L B L o
Australia, Republic of South Africa, New Zealand, and year caused a sharp rise in the sale of
Japan . o iiiicie e e e e . A
Qther countries i 1 % % 70 % Tsrael government securities in the
International Bank. ... i imce i e e i . N
United States. The increase in the
1965 (July-December): o ,
Cobotal sL 184 1% 562 15 395 volume of these securities sold in the
anada. . .
Europe. - . - 95 15 80 (& 5 % TUnited States market will probably
Australia, Republic of South Africa, New Zealand, and .

OB oo % 20 |-aeee i B A ;i extend into the second half of 1967 and
er countries. . _____. . . .
International Bank 2 19 19 e 1 e will tend to raise the volume of foreign

~J :
1965 (January-June) 698 w 0 s s s dollar bonds plaged here above the level
339
5 o 3 BLo=® of 1966 transactions.
_______________________ 43 43 .. 37 37 e . .
""""""""""""""""" I s 03 13 94 8 iz  Foreign Direct Investments
________________________________________ 181 81 | 161 161 | .. R R
in the United States

» Preliminary. * Less than $500,000.

t Excludes issues offered in the United States but taken entirely by *‘foreigners.”
2 Includes an issue of the Inter-American Development Bank.

3 May include “‘delayed deliveries.”

Note.—The amounts shown for U.S. purchases exceed the figures used in the balance of payments accounts because the

Foreign direct investments in the
United States rose by about $250

latter excludes discounts and commissions. The International Bank for Reconstruction and Development issues are reduced
by the amount of delayed deliveries included in subsequent years.

million in 1966 and reached a book
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value of $9.1 billion at the end of the
year (table 13). The increase from 1965
was caused mainly by reinvested earn-
ings of $340 million of United States
subsidiaries of foreign parent firms, but
it also included inflows of foreign capital
of about $85 million. However, the
value of these investments was ad-
versely affected by other adjustments
of $170 million, mainly a reduction in
the value of securities held by foreign-
owned insurance companies. If the
effect of this valuation adjustment were
eliminated, investments would have
risen $425 million, about the same as
the 1965 increase.

SURVEY OF CURRENT BUSINESS

Of the more than $9 billion invested
by foreigners in United States business
enterprises, about $3.8 billion was held
in manufacturing firms and more than
$2 billion in financial and insurance
firms. Canadian investors ranked first
as owners of United States manufactur-
ing companies controlled abroad, and
British firms predominated in the
finance and insurance groups. Petro-
leum investments were relatively un-
changed at $1.7 billion.

Despite an increase in earnings of
the U.S. companies, the amount avail-
able for reinvestment in 1966 was
somewhat diminished because of an

51

increase in the rate of dividend distri-
butions. More than one-half of the
earnings of the U.S. affiliates was
accounted for by the manufacturing
group.

Net foreign capital inflows of $86
million were considerably reduced by
the liquidation of an oil company
owned by a Canadian parent firm for
about $120 million. Capital inflows to
manufacturing industries amounted to
$111 million. About a third of this
amount consisted of new investments
by Germany.

Table 13.—Foreign Direct Investments in the United States, Selected Data, 1950, 1965, and 1966, by Country and Industry

[Millions of dollars]
Capital flow Earnings,! income,! and undistributed profits
Value at yearend
1965 ¢ 1966 » 1965 * 1966 »
New New Undis- Undis-
1950 1965t 1966 » | Total | invest- | Other | Total | invest- | Other | Earnings| Income | tributed | Earnings| Income | tributed
ments 2 ments 2 profits profits
Total. .. . 3,391 | 8,797 | 9,054 57 100 —43 86 89 -3 642 298 358 695 371 339
2,388 | 2,439 43 58 —~15 2 25 —-23 135 94 58 133 7 80
United Kingdom.________._._._.__..._. 1,168 | 2,852 | 2,864 —66 11 -77 23 18 5 214 116 01 234 125 102
Other Europe._.________ ... 3,224 | 3,409 23 26 -3 67 43 24 270 76 195 307 159 143
Belgium___ 175 193 -7 1 -8 10 |- 10 8 3 7 9 2 8
200 215 ™) 2 ~2 8 3 5 7 2 5 10 3 7
209 247 43 14 29 28 36 -8 16 4 11 19 7 1
87 87 7 3 4 1 1 * 1 SR =2 0l |eeeal 1
1,304 | 1,402 —~33 oo ~33 20 3 17 147 26 120 153 73 78
215 217 [ 2 [ -7 *) -7 13 3 10 18 7 10
940 949 6 [ ) P 7 *) 7 71 34 37 89 64 23
94 100 ) N . 1 ) R 1 10 5 5 8 2 5
118 103 33 2 31 —-24 3 -27 22 10 14 14 7 8
161 177 27 4 23 14 | 14 3 2 P, 4 2 2
53 61 Lt 2 P, -3 4 *) 4 [ T SO *) I3 4
By industry:
Petroleum. ... ... 405 | 1,710 | 1,740 ~63 | .. —83 —94 1 —94 215 26 184 214 81 124
Manufacturing _ - 1,138 | 3,478 | 3,789 132 75 57 111 47 64 303 176 129 357 159 200
Trade..._._..___ n.s.8 74 739 30 10 20 -39 9 —48 66 25 43 43 15 30
Insurance._.._ 31,065 [ 32,169 32,072 ~20 oo -20 64 (.. 64 40 40 foe . 76 k(3 PR
Other finance._.__ () Q) *) ~37 11 —~48 13 9 4 511 512 6 57 822 -5
Other industries. .. . ....._._.__.__._. 784 693 714 15 5 10 31 24 7 3] 20 =5 -2 18 -10

» Preliminary. 7 Revised.

n.s.s. Not shown separately.

*Less than $500,000.

1 “Earnings’’ represents the foreign share in corporate and branch profits; “Income’’ is the 4 Included in “Insurance.”

amount distributed, after withholding taxes, as dividends, interest and branch profits.
2 “New investments” consist of the first reported capital inflow to establish a new company
or operation in the U.8. and also inflows to acquire additional shares of existing companies.
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3 Includes market revaluations of securities held by insurance companies.

$ Earnings and income paid by agency banks in the U.S. to foreign home offices have been
cxcluded from direct investment totals.
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Table 1.—Per Capita Disposable Personal Income in Current and Constant Dollars: Annually, 1929-66, and Quarterly Totals, Seasonall;
Adjusted at Annual Rates, 1947-67 (2.1, 7.6)

Table 2. —Implicit Price Deflators for Gross National Product by Sector: Annually, 1929-66, and Quarterly, Seasonally Adjusted, 1947-6%

Historical Time Series

PRESENTED on this page are histori-
cal time series of seasonally adjusted
quarterly estimates of per capita dis-
posable personal income, in current and
constant dollars, and implicit price de-
flators for gross national product by
sector. The quarterly series begin with
1947.

The publication of these series on a
quarterly basis was begun in the July
1967 SurvEY. Previously, only annual
estimates for these series were pub-
lished. For the user’s convenience, the
complete time series of annual estimates,
which begin with 1929, are repeated

below.

Table 1.—Per Capita Dis- Table 2.—~Implicit Price Deflators for Gross National
posable Personal Income Product by Sector (Index numbers, 1958 =100)
(Dollars)
Private -
Gross
na- General
Year Current{ 1958 tional Business House-'govern-
dollars | dollars i prod- holds | ment
uct Total and in-
Total | Non- | Farm | stitu-
farm tions
1929 ... 683 | 1,236 50,6 51.7 52.2 51.7 57.0 38.9 34.1
1930........_. 605 | 1,128 49.3 50.4 51.1 51. 4 47.6 37.3 34.1
1931 ... 516 1,077 44.8 45.7 46. 2 48.0 3.1 34.5 34.5
1932 .. .. 390 921 40.2 40.9 415 44.3 25.0 31.4 33.7
1933 ... 362 893 30.3 39.9 40.6 43.0 26.3 20.2 33.5
1934 ______. 414 952 42,2 43.0 43.8 45.2 32.2 29.2 34.8
1935 ... 459 1,035 42.6 43.5 4.2 4.4 42. 4 29.4 34.7
1936 _._._. 518 1,158 42.7 43.4 44.1 44,2 43.2 30.2 36.5
1937 ... 552 1,187 44,5 45.3 45.9 45.9 46.0 32.0 36.5
1938 ___.__. 504 | 1,105 43.9 44.6 45.3 46.3 36.8 3.6 37.4
1939 ... 537 1,190 43.2 43.9 4.4 45.5 34.8 32.0 36.8
1940 ______ 573 1,259 43.9 4.7 45.2 46.0 37.0 32.1 36.0
1041 .. _____ 695 | 1,427 47.2 48.7 49,2 49.4 47.5 33.7 34.7
1942 . ____. 867 | 1,582 53.0 55.5 56.1 55.5 63.1 37.6 37.3
1943 ____.____ 976 1,629 56.8 60.9 61.3 60. 0 78.1 45.2 39.7
1944 . ___ 1,057 | 1,673 58.2 62.0 62,3 61.1 8.7 52.2 43.3
1945 .. ___ 1,074 | 1,642 59.7 62. 6 62.7 610 87.7 58.0 48.3
1946 . ________ 1,132 | 1,606 66,7 68.2 68. 4 65.9 101. 7 63.1 55.4
1047 1,178 ) 1,513 74.6 76.3 7.5 3.7 19.1 68.1 58.5
1048 .. 1, 1, 567 79.8 8l.4 81.7 8.7 1229 71.0 60. 8
1949 ... 1, 264 1, 547 79.1 80.6 80.8 79.4 101.8 72.6 64.7
1950 . _._._. 1, 364 1,646 80.2 81.4 8L.6 80.1 103.0 4.4 67.1
1950 _____.__ 1,469 1,657 85.6 87.4 87.5 85.4 124.5 78.1 70.5
1952 ... 1,518 [ 1,678 87.5 89.0 89.1 87.5 | 116.5 82.0 74.4
19583 ________ 1,583 [ 1,726 88.3 89.6 89.7 80.0 [ 10L.5 85.4 76.6
1954 . ____.. 1,585 1,714 89.6 90.8 90.8 90. 5 96.0 87.9 79.5
1955, ... 1,666 1,795 90.9 91.6 916 91.7 89.6 89.8 84.0
1956 ... ____ 1,743 | 1,839 94,0 94.5 94. 5 94.8 89.2 92.4 88.7
1957 ... .. 1,801 | 1,844 97.5 97.9 97.9 98.3 90.9 96.2 93.3
1068 .._ .. 1,831 1,831 100.0 | 100.0 | 100.0} 100.0 | 100.0 | 100.0 100.0
1959 ____. 1,905 | 1,881 101.6 101. 4 101.3 101.8 93.1 104. 0 104.2
1960 ____ 1,937 1,883 103.3 | 102.8 102.6 103.1 93.6 108.8 108.6
1,909 104.6 | 103.7 103. 5 104. 0 94,1 112.3 113.6
1,968 105.8 } 104.7 104.4 | 1049 96.2 | 116.2 116.6
2,013 107. 2 105.8 105.4 | 106.0 94.6 | 120.9 121.5
2,123 108.8 107.0{ 106.6 107.2 92.3 | 126.4 128.4
2,232 110.9 108.9 | 108.3 | 108.7 | 100.0| 132.3 133.5
2,817 113.9 1116 111.0 | 1110 | 110.7 137.0 139.2

.

Table 1.—Per Capita Disposable
Personal Income (Dollars)

Table 2.—Implicit Price Deflators for Gross
National Productll;y Secot&r (Index numbers,

Seasonally
adjusted at

Seasonally adjusted

annualrates | gros Private
Quarter na- General
Cutt- 1058 tional Business govern-
ren pro- ment
dollars Total
dollars duct Total ?Iagr; Farm
1947: 1,167 | 1,532 73.0 74.4 74.7 7.9t 11L5 50.4
1,148 | 1,495 73.7 75.1 75. 4 72.9 1 115.0 59.6
1,193 1,524 74.9 76.7 77.0 7411 120.3 56.3
1,205 | 1,501 77.0 8.7 78.9 75.7 | 132.0 58.8
1948: 1,237 | 1,526 78.2 80.0 80.3 7.4 124.2 59.8
1,283 | 1,566 79.2 81.0 81.3 78.1 | 124.6 50.6
1,323 | 1,587 80.6 82.5 82.8 79.3 | 133.8 60.9
1,315 | 1,585 80.3 82.0 82.3 80.2 | 109.8 62.7
1949: 1,274 | 1,549 79.7 81.3 81.6 79.7 1 109.2 63.3
1,265 | 1,546 79.1 80.8 81.0 79.4 | 105.4 63.3
1,267 | 1,546 78.8 80.2 80.5 79.3 97.4 65.0
1,261 { 1,549 78.9 80.1 80.3 79.2 94.7 67.1
78.3 79.3 79.5 78.6 91.5 68.0
79.0 80.1 80.3 79.2 97.2 67.0
80.8 82.1 82.3 80.6 | 109.4 66. 5
82.3 83.8 83.9 82.0 | 115.5 67.2
84.8 86.7 86.9 84.5 | 129.6 68.1
85. 4 87.2 87. 4 85.1 126.8 69. 4
85.6 87.2 87.3 85.5 | 117.5 7.8
86.7 88.3 88. 4 86.3 | 123.5 72.5
86,7 88.4 88.5 86.7 | 121.3 72.7
87.1 88.5 88.7 86.9 [ 118.8 74.6
87.7 89.2 89.4 87.6 | 117.5 75.1
88.3 89.8 89.9 88.8 | 108.3 75.3
88.4 89,8 89.9 88.9 | 106.3 75.9
88.3 80.5 89.6 88.9 1 101.7 76.8
88.4 89.8 89.8 80.2 | 100.4 76.5
88.3 89.5 89.5 89.1 97.4 77.2
89.5 90.8 90.8 90.2 | 101.0 78.1
89.6 90.8 90.8 90.4 98.1 79.2
89.6 90. 6 90.7 90.4 94.8 79.9
89.8 90.8 90.8 90.9 89.7 80.6
90.2 91.2 9.1 91.0 93.3 8L 6
90.6 91.2 91.2 9.1 93.1 84.3
91.0 91.7 91.7 91.8 89.3 84.6
91. 6 92.2 92.2 92,7 83.5 85. 4
92.6 93.2 93.2 93.6 85.4 86.6
93.4 93.9 93.9 94,1 9.6 88.1
94.6 95.1 95.2 95.3 92.8 89.6
95. 4 95.9 95.9 96.3 88.6 90.4
96. 4 96.9 96.9 97. 4 86.8 91.4
97.1 97.5 97.5 98.0 80.1 92.5
98.0 98.5 98.5 98.7 94.9 93.9
98.5 98.8 98.8 99.1 93.2 95.3
99.3 99.5 99. 5 99.6 98.8 97.8
99.7 99.8 99.8 99.6 { 102.8 99.2
100.1 | 100.1 100.1 | 100.0 | 100.8 100.9
100.6 | 100.5 | 100.5) 100.6 97.4 102.0
101. 1 101.0{ 101.0 1013 95.6 102.8
101.5 | 101.2 101.2 | 10L.5 95.0 14.0
101.9 | 10L.6 | 101,6{ 102.0 92.9 104.6
102.1 101.8 | 10L7 | 102.4 88.8 105. 4
102.6 | 102.2 102.1 102. 6 91.68 106.7
103.1 102, 7 102,56 | 103.0 93.4 107.1
103.5 | 102.8 | 102.7 103.2 92.7 109. 8
104.0 | 103.3 | 103.1 103.6 95.3 1111
104.3 | 103.6 | 103.4] 103.8 96. 8 112.1
104.5 | 103.6 { 103.4 | 104.1 92.2 113.2
104.5 | 103.6 | 103.4! 103.9 93.9 113.9
105.1 104.1 103.8 | 104.4 93.4 114.9
105.5 | 104.5 104.2 | 104.6 97.0 115.6
105.6 | 104.6 | 104.3 | 104.8 94.4 115.9
105.8 1 104.8 | 104.5) 104.8 97.4 116.4
106.3 | 105.1 104.8 | 105.2 96.9 118.5
106, 7 105.4 | 1050} 105.5 95.3 120.1
107.0§ 105.7 | 105.3 } 105.9 93.4 120.6
107.2 105.9 | 105.5 106. 0 95.5 121.1
107.8 | 106.2 1059 | 106.4 94.3 124.4
108.2 106. 5 106.0 | 106.5 9.0 126. 4
108.5 | 106.8 | 106.3 | 107.0 92.1 127.3
109.1 1072 106.7 | 107.5 90.6 129.4
109.6 | 107.7 107.2 | 107.9 92.4 130.5
110.2 1 108,83 | 107.7 | 108.3 95.0 131. 4
110.8 { 108.8 | 108.3 | 108.7 99.3 132.3
111.2 109.1 108.6 | 108.9 | 101.7 134.0
111.7 109.5 | 108.9 109.1 | 104.0 136.4
112.5 | 110.2 | 109.6 ) 100.5 | 112.4 137. 4
13.5 111.2 ) 110.6 | 110.5| 112.9 138.1
114.4 112,0 | 11.4 | 1114 110.8 140.0
115.3 | 112.9 | 112.3 112.5 106.7 141.0
116.0 | 113.5 | 112.9 | 113.4 99.3 142.3
116.6 { 114.0| 113.4 | 1140 98.8 143.4
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CURRENT BUSINESS STATISTICS

THE STATISTICS here update series published in the 1965 edition of BusiNEss StaTisTics, biennial statistical supplement to the Survey

oF CURRENT BUSINESS.

That volume (price $2.00) provides a description of each series, references to sources of earlier figures, and historical data

as follows: For all serics, monthly or quarterly, 1961 through 1964 (1954-64 for major quarterly series), annually, 1939-64; for selected series,
monthly or quarterly, 1947-64 (where available). Series added or significantly revised after the 1965 BusiNess StaTisTics went to pressare indicated
by an asterisk (*) and a dagger (1), respectively; certain revisions for 1964 issued too late for inclusion in the 1965 volume appear in the monthly

SurvEY beginning with the September 1965 issue.

to revised annual data are available upon request.
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.

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

1961 | 1965 | 1966 1964 1965 1966 1967
Unless otherwise stated, statistics through 1964
and descriptive notes are shown in the 1965 I3 ' 11 ] v 1 i n l J3¢1 ] v 1| ] 11 l v I I
edition of BUSINESS STATISTICS Annual total
Seasonally adjusted quarterly totals at annual rates
GENERAL BUSINESS INDICATORS—Quarterly Series
NATIONAL INCOME AND PRODUCT?t
Gross national product, totalt . _________ bil. $..1 632.4; 683.9 | 743.3| 628.0 | 638.9 | 6451 ] 662.7 6754} 690.0 | 708.4 | 7259 736.7 | 748.8| 7621 | 766.3 775.1
Personal consunmption expenditures, total___.do.___| 401.2 | 433.1 465.9 | 397.6 | 406.6 | 408.9 ] 420.2 | 428.1 436.4 | 447.8 | 458.2 | 461.6 | 470.1 473.8 | 480.2 489.7
Durable goods, total @ ________.________.___ 59.2 66.0 70.3 59. 6 60.7 58.7 65.2 64.2 66.1 68.6 71.6 68.2 70.9 70.6 69. 4 72.5
Automobiles and parts. __._________ 25.8 29.9 29.8 26.0 26.9 24.6 30.4 29.2 29.8 30.3 31.4 28.5 29.8 29.6 27.3 29,7
Furniture and household equipment 25.0 27.0 29.9 25.2 25.1 25.6 25.8 26.1 27.3 28.9 29.4 29.1 30.6 30.6 31. 4 3.8
Nondurable goods, total @ ._________________ 178.7 | 1912} 207.5| 1759 181.3 182.9 184.6 189.8 192.4 | 198.0 | 203.2 | 207.1 209.5 | 210.3 ) 214.2 217.2
Clothing and shoes_____.___._._____. 33.5 36,1 40.3 32,6 34.2 34.5 34.6 35.6 36,2 37.8 39.5 39.8 41.0 40.8 41.5 43,2
Food and beverages_..______...___._ 92.9 99.0 106. 7 92.0 94.0 95.1 95.6 98.3 99. 4 102.5 105.2 | 107.0 | 107.3 | 107.2 109.3 110.1
Gasolineand oil._.___________._______._. 14.0 15.1 16.2 13.9 14.1 14.3 14.3 15.1 15.3 15.7 15.8 16.2 16.3 16.6 17.1 17.5
Services, total @ .. L ___. 163.3 175.9 188. 1 162.1 164.6 167.3 | 170.4 | 174.2 177.8 181.2 183.5 186.3 | 189.8 192.9 | 106.6 200.0
Household operation._ 24.3 25.7 27.0 24.3 24.5 24.5 24.7 25.5 26. 1 26.5 26.1 26.9 27.4 27.7 27.8 28.1
Housing_.__.___.. 59.3 63.6 67.1 58.8 59.8 60. 8 61.9 63.2 64.2 65.3 66.2 66. 5 67.4 68. 5 69.6 70.6
Transportation____ 11.6 12.6 13.6 11.5 11.7 11.8 12,0 12.5 12.8 13.1 13.2 13.5 13.7 14.0 14.4 4.6
Gross private domestic investment, total..___ do.___ 94.0} 107.4 ; +118.0 93. 4 4.2 97.9 105.1 105. 1 108. 2 112.3 (| 115.2 118.5 116.4 | 122.2 110.4 105.1
Fixed investment _________________________. do___. 88.2 98.0 | 104.6 87.2 89.4 90. 2 94. 4 96.3 98.8 | 102.4 105.3 | 104.5 104.9 103.7 103.3 104.6
Nonresidential .. _ ... __ do___| 6L1 71.1 80.2 60.1 62.4 63.4 67.3 69.3 71.9 75.7 78.3 8.7 81.2 82.8 81.9 8L.5
Structures 21.2 25.1 27.9 21,1 21.4 21.8 23.1 24.7 25.1 27.3 28.3 27.5 28.2 27.7 27.7 26.3
Producers’ durable equipment___._____ do_._. 39.9 46. 0 52.3 39.0 41.0 41.6 4.1 4.6 46.8 48.3 50.0 51.2 53.1 55.1 54.2 55.2
Residential struetures._____._____._______ do___.| 271 27.0 24. 4 27.1 27.0 26.8 27.2 27.0 26,9 26.8 27.0 25.8 23.7 20.9 21.4 23.1
NONFAFM ¢ oot e ceccaaee do._..| 26.6 26.4 23.8 26. 6 26.5 26.3 26.6 26.5 26.4 26.2 26.5 25.3 23.2 20.4 20.9 22.5
Change in business inventories___.__...__.. do_._. 5.8 9.4 13.4 6.1 4.8 7.7 10.6 8.8 9.4 9.9 9.9 14.0 11.4 18.5 7.1 .5
Nonfarm_____ . do_... 6.4 8.4 13.7 7.0 5.6 8.1 10.1 7.9 7.9 8.7 9.6 14. 4 12.0 19.0 7.3 .6
Net exports of goods and services 8.5 6.9 5.1 7.8 8.7 8.5 6.1 8.2 7.4 6.1 6.1 5.4 4.6 4.3 53 53
Exports - 37.1 39.1 43.0 36.1 37.5 38.3 35.1 40,7 40.3 40.5 42.0 42.5 43.7 44.0 45.3 45.1
Imports. ... do.__. 28.6 32.2 37.9 28,3 28.8 29.8 28.9 32.6 32.9 34.4 36.0 371 39.0 39.7 39.9 39.8
Govt, purchases of goods and services, total__do____[ 1287 | 136.4 | 154.3 | 129.2 | 129.4 | 129.8 | 131.3 | 133.9{ 138.1| 1423 ] 146.5 | 15L.2 | 157.7 | 16817 170.4 175.0
Federal ___ d 65.2 66.8 77.0 66. 0 65.2 64.5 64.3 65. 4 67.6 69.8 72.1 74.9 79.5 81.5 87.1 89,
National defense. . . 50.0 50.1 60. 5 50.7 49.8 48.9 48. 4 49.2 50.3 52.4 55,1 58. 4 63.0 65.6 70.2 72.5
StateandJocal ... _._._.. 63.5 69.6 77.2 63.2 64.3 65.3 66. 9 68.6 70.4 72.5 74.3 6.2 78.1 80.2 83.3 85,4
B;E‘maior type of product:}
m‘nl sales, total____ 626.6 | 674.5 ) 720.9 | 621.9 ] 634.1 637.4 ] 652.0 | 666.5 €80.6 | 6985 716.0 { 722.6 737.4 743.6 750.2 774.6
Goods, total_____ 313.6 | 337.2 | 366.2| 3810.7 | 3185, 317.9| 325.9| 332.8 | 340.2 | 349.9 ] 359.6 | 361.7 | 370.3 | 373.2| 380.9 391.6
Durable goods_ . 122.8 | 132.8 | 144.7 ] 122.7 | 124.9] 123.3] 129.6 | 130.0 | 133.9 | 137.9 | 143.2 | 141.6 | 1458 | 148.3| 150.5 156.0
Nondurahle good 1907 | 204.4 | 221.5] 188.0( 193.5| 194.7{ 196.3 | 2029 | 206.3 | 212.0 | 216.4 | 220.1 | 224.5| 224.9 | 230.5 235.5
Services.._._._.._. 244.2 | 262.9 | 287.2 ] 242.4| 246.5| 25011 254.6 | 260.1 | 266.0 | 271.0| 276.6 | 283.5| 201.6 | 206.9 | 303.1 307.8
Structures._.._. 68.8 74.4 76. 5 68.8 69.2 69. 3 71.6 73.6 74.4 77.6 79.9 7.4 75.5 73.5 75.2 75.2
Change in business inventories...._.__._._. do_._. 5.8 9.4 13.4 6.1 4.8 7.7 10.6 8.8 9.4 9.9 9.9 14.0 1.4 18.5 7.1 .5
Durable goods. ... ... do..__ 4.2 6.7 9.9 4.5 4.2 4.5 8.7 7.0 7.1 50 7.4 9.7 9.9 12.8 3.4 —.6
Nondurable go0ds . ..o covoimocaaeanas do___. 1.6 2.7 3.5 1.6 .6 3.2 2.0 1.8 2.3 4.9 2.5 4.3 15 5.7 3.7 L1
GNP in constant (1958) dollars
Gross national produet, totalf....._...__._.___ bil.§..| 581.1] 616.7| 652.6 | 578.6 | 585.8 | 588.5| 601.5| 609.7 | 620.7 | 634.4 | 645.4 | 6490.3 | 654.8 | 661.1] 660.7 | 664.7
Personal consumption expenditures, total.__.do._..| 373.7 | 398.4| 418,01} 370.7 | 378.6 | 370.3 | 380.1 | 3941 400.7 | 409.9 ]| 416.2 | 4152 | 420.4 | 420.4 | 424.2 430.6
Durable goods_ _ ____.__.___________._.___._ 59.01 66.4| 71.3] 59.3| 60.4| 8.7 650 641| 66.8| 69.5] 73.0| 69.3| 7TL9[ 7L1| 9.7 2.9°
A\ ondurable goods 170.3 | 178.9 187.7 1 167.8 | 172.8 173.5 | 174.7 | 178.0 179.3 183.6 185.8 187.7 | 188.8 188. 4 191.8 193.6
Services.....J._____.__L__..l.l.._. 144.4 | 153.2 | 150.1| 143.6 | 1453 | 147.1 | 149.4 | 152.0 [ 154.6 | 156.8 | 157.3 | 158.2 | 159.8 | 160.9 | 162.6 | 164.1
Gross private domestic investment, total_____ do___.| 878} 98.0| 1056| 87.3| 876 90.8] 959 959 98.3| 101.6 | 104.0| 106.5| 103.6| 108.4| 96.9 91.3
Fixed invpstmpnt_ 81.9 89.1 93.0 81.2 82.8 83.2 86.6 87.9 89.6 92.4 94. 5 93.1 93,0 91.2 90.2 90.9
Noqresmgntlal.,_ - 57.8 66. 0 72.8 57.0 58.9 59.7 62,9 64.5 66.7 69. 7 7.8 717 73.6 74.2 73.0 72.6
. Resmqnmal structu x 24.2 23.2 20,2 24,3 23.9 23.5 23.7 23.4 23.0 22.6 22.8 21.4 19. 4 17.0 17.3 18.3
Change in business inventories 58 8.8 12.6 6.1 4.8 7.6 9.3 8.0 8.7 9.2 9.5 13.4 10.6 17.2 6.7 .4
Net exports of goods and services.._._._____.. do._..| 83 6.0 4.4 8.0 8.4 7.9 5.2 6.8 6.4 5.6 5.4 4.8 4.1 3.2 4.1 4.1
G%vt. purchases of goods and services, total__do_.__| 1112 114.3 124.5 112.6 | 111,2 110.5 | 111.3 | 112.9 115.3 117. 4 119.9 122.7 126.6 | 129.1 135.5 138.7
s ederal ... ... 58.11 5781 647! 59.3| 57.8| 56.7| 5.3 57.1) 585 59.3] 61.2| 634 64| 67.8] 72.3 74.4
tate and local__. 53.2 56.4 1 59.9 53.3 53.5 53.8 55.0 55.8 56.7 58.0 58.7 59. 4 60.1 61.3 63.2 64.3
" Revised.  » Preliminary.  {Revised series. Estimates of national income and prior to May 1966 for personal income appear on p. 21 of the July 1967 SURVEY and those

product and personal income have Deen revised (see p. 13 ff. of the July 1967 SURVEY for
data beginning 1964; for data prior to 1963, see p. 11 f. of the July 1966 SURVEY); revisions
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for periods prior to 1963 on p. 18 ff. of the July 1966 SURVEY.
separately.

s-1

Q Includes data not shown
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Unless otherwise stated, stalistics through 1964 | 1964 ’ 1965 ' 1966 | 1964

1965 1966 1967

and descriptive notes are shown in the 1965
edition of BUSINESS STATISTICS Annual total v I

II I v I II IIX v 1 II 111 v

GENERAL BUSINESS INDICATORS—Quarterly Series—Continued

NATIONAL INCOME AND PRODUCT—Con.
Quarterly Data Seasonally Adjusted at Annual Rales
National income, totalt__ .. .. _____.___._. bil.§..| SI18.1 ) 562.4 616.7 | 530.4 | 544.9

Compensation of employees, total ..do.__. 365.7 | 393.9 435.7 | 375.8 | 381.5

Wages and salaries, total. 333.7 | 359.1 304.6 | 342.7 | 347.7
Private_ . 269.4 | 289.8 316.7 } 276.5 | 280.8
Military. ..o...- 1.7 12,1 14.7 11.9 1.8
Government eivi

Supplements to wages and salaries 32.0 34.9 41.1 33.1 33.8
Proprietors’ income, total @ ________________ do___. 52.3 56.7 59.3 53.3 55.0
Business and professional @ . .......__..__ do.... 40. 2 419 43.2 40.6 41.4
Farm o do_... 12,1 14.8 16.1 12.6 13.6
Rental income of persons_ .. ___.._..__..... do_... 18.0 19.0 19.4 18.4 18.6

Corporate profits and inventory valuation adjust-
ment, total ... bil. $.. 66.3 74.9 82.2 66. 4 72.6

By broad industry groups:

Finaneial institutions_.____.___..__.___. do.._. 7.9 8.4 9.3 8.0 8.2
Nonfinaneial corporations, total..._._._ do._._ 58.4 66. 5 72.9 58.5 64.4
Manufacturing, total _____________.__ do-__. 32.7 38.7 43.1 32.4 37.5
Nondurable goods industries..._._. do____ 14.9 16.5 18.7 15.3 15.9
Durable goods industries........_._ do_.._ 17.8 22.2 24.4 17.2 21.6

Transportation, communication, and public
utilities ... bil. §.. 10.1 112 1.9 10.3 10.6
All other industries. ... ....._ do.... 15.5 16.6 18.0 15.7 16.3
Corporate profits before tax, total..____._ do._._ 66.8 76.6 83.8 67.4 74.0
Corporate profits tax Hability_. . ._______ do____ 28.3 31.4 34.5 28.6 30.3
Corporate profits after tax._.._.._.__._. do.___ 38.4 45.2 49.3 38.8 43.7
Dividends_ ... . do.... 17.8 19.8 21.5 18.3 18.7
Undistributed profits. ... ..._._..____ do._.. 20.6 25.4 27.8 20.5 25.0
Inventory valuation adjustment_._______ do.... -.5 -1.7 -1.6|] —-10 —1.4
Net interest ... oo iiiiia.. do____ 15.8 17.9 20.2 16.6 17.1

DISPOSITION OF PERSONAL INCOME{t
Quarterly Data Seasonally Adjusted at Annual Rates

Personal income, total_ .. .. _____.____. il. 497.5 | 537.8 584.0 | 510.5 ) 520.3
Less: Personal tax and nontax payments.... 59.4 65.6 75.2 60.9 64,3
Equals: Disposable personal income _________ 438.1 | 472.2 508.8 | 449.6 | 456.0
Less: Personal outlays® . .o ... ... 411.9 | 445.0 479.0 | 420.1 | 431.6
Equals: Personal saving§...__.___________._._ 26.2 27.2 29.8 29.5 24,5
NEW PLANT AND EQUIPMENT
EXPENDITURES

Unadjusted quarterly or annual totals:
Allindustries_ - .. .. ... __. bil. $_. 44.90 | 51.96 60. 63 12.84 10.79
Manufacturing. __....._..: , X 3 4.54
Durable goods industries. . _.._.... 3 . X . 2.25
Nondurable goods industries.._._._ . 3 . 3 . 2.28
Mining____.______ . . . . .29
Railroad.....__. - .39
Transportation, other th A A X . .58
Public utilities__ .. ... .________ . X 3 . 1.32
Communication._ ... - 3 X . 1.08
Commercial and other.____._____________ 3 . A 2.59

Seas. adj. qtrly. totals at annual rates:
All industries 49. 00
Manufacturing . __.____________.___._ 20.75
Durable goods industries_.___._..__ . . 3 10. 40
Nondurable goods industries_.__.._ R . 3 10.40
Mining 1.25
Railroad. ... . 1.75
Transportation, other than rail_ 2. 55
Public utilities 6. 80

Communication. . _____._______.__._. . X 4. 55

Commercial and other. _ 11.30
U.S. BALANCE OF INTERNATIONAL
PAYMENTSS
Quarterly Data Are Seasonally Adjusted
(Credits 4-; debits —)

Exports of goods and services (excl, transfers under
military grants) .. .___._____________ mil. $__| 37,000 | 39,147 | 43,039 | 9,565 | 8,768
Merchandise. adjusted, excl. military. A 6,587 | 5,628
Military sales. . ... .. ._______._ d 7 844 198 210
Income on U.S. investments abroad._. 1,322 1 1,499
Other services..........__._._.______ 1,458 1 1,431
Imports of goods and services..________ -7,440 | -7,232
Merchandise, adjusted, excl. military. , ~4,907 | -4, 669
Military expenditures _do_.__| —2,861 | -2,021 | —3,694 —691 —671
Income on foreign investments in the U.8__do.__.{ —1,455 | -1,729 | -2,074 —380 | —401
Other services......_________._______._._____. do..._| —5,700 | -6,081 | —6,659 | -1,462 | 1,491

Unilateral transfers, net (excl. military grants);
transfers to foreigners (—).__.._____._____ mil, $__{ —2,782 { -2,824 | —2,925 | —680 | —664

Transactions in U.S. private assets, net; increase
ot P mil. $__| —6,542 | -3,743 [r—4,213 | -2,104 | 1,657

Transactions in U.S. Govt. assets, excl. official
reserve assets; increase (—)._..._..._..___. mil. $._f —1,674 |—1,575 | —1,531 | —579 | —396

Transactions in U.S. official reserve assets, net;
inecrease (—)____ .. . _..__.____. mil. $.. 171 | 1,222 568 | —151 842

Transactions in foreign assets in the U.S., net (U.S.
labilities); increase (++)_.....__.__..____ mil. $..| 3,314 391 3,301 | 1,724 286
Liquid assets 2,629 113 789 1 1,485 —24
Otherassets_..___._____. - 685 278 2,512 239 310
-~949 —415 | r—302 —335 53

reserve assets and decrease in liquid liabilities to

all foreigners; deerease (—)___..__.____.___ mil. $..] —2,800 | -1,335 | —1,357 | -1,33¢ | —818
Balance on official reserve transactions basis—in-

crease in U.S. official reserve assets and decrease in

liguid and certain nonliquid liabilities to foreign

official agencies; decrease (—). . __._.__._ mil. $_.) —1,548 } 1,304 2251 —618 | —834

* Revised. » Preliminary.

! Estimates for July-Sept. 1967 based on anticipated capital expenditures of business.

2 Estimates for Oct.-Dec. 1967 based on anticipated capital expenditures of business.
Anticipated expenditures for the year 1967 are as follows (in bil.$) : A}l industries, 62.03; manu-
facturing, total, 27.31; durable goods industries, 14.10; nondurable goods industries, 13.21;
mining, 1.48; railroad, 1.57; transnortation, 3.92; public utilities, 9.41; commercial and other
(incl. communication), 18.34. 3 Includes communication.
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555.3 | 566.5 | 582.8 | 600.3 [ 610.4 | 622.1 | 634.1
388.6 | 307.2 | 408.4 | 420.8 | 430.7 | 441.2 | 450.2

354.2 | 362.0 | 372.4 | 38L.3| 390.2 | 899.6 | 407.4
286.2 | 202.1 | 300.0 | 306.9 | 313.8 | 320.1| 326.1
1.7 12.1 13.1 13.6 14.2 15.1 15.8
56.3 57.8 59.4 60.7 62.2 64.3 65,6
34.5 35.2 36.0 39.5 40.5 41.6 42.7

56.7 57.2 57.8 60.0 59.3 59.2 §8.6
41.7 42.0 42.5 42.8 43.3 43.3 43.4
15.0 15.2 15.3 17.1 16.0 15.9 15.1
18.9 19.1 19.2 19.2 19.3 19.4 19.6

73.4 74.9 78.7 811 81.3 819 84.6

530.1 | 544.6 | 556.1 | 567.8 } 577.3 | 580.3 | 601.6

4640 | 470.4 | 480.4 | 497.5 | 503.3 | 5124 | 522.0
4309 | 4485 4601 | 4700 | 474.6 | 483.2 | 487.4
24.0| 300! 203 266| 28.7| 20.2| 346

217,06
12.81 1 13.41| 1495 1277 1520 1557 | 17.00| 13.59 {71561 \r115.77

5.27 573| 672| 56| 678| 68| 775] 610 68| r672] 7.69
2.76 | 2,911 3.48| 2877 3.5 3.54| 407| 308) v3.46| r3.44| 412
2.70 | 2.82 3.24 2.74 3.27 3.30 3.68 3.02| r3.3¢| r3.28 3.57

.33 .32 .35 .33 .40 .37 .38 .32 r.34 r.39 .42
.24 .44 .46 .40 .55 .48 .55 .41 r.41 r.37 .37
W77 .72 .78 .75 1,00 .82 .86 70 | rL12) r1.05 1.06

£71] 18| 204 1e0| 200| 2:36| 23| 1.84| v246| r261( 251
285 37T0| 25| 28| 306| 333 3.52]| 287 | r2.99 73463 3501

50.35 | 52.75 | 55.35{ 58.00 | 60.10 | 61.25| 62.80 | 61.65 | 6L.50 r162.50 | % 62.65
21.55 | 23.00| 24.15] 25.60| 26.80 | 27.55 | 27.75 | 27.85 | 727.00r27.10 ZZ. 35
10,80 ] 1175 | 12.45| 13.15| 13.85 | 14.35 [ 14.50 | 14.20 | 713.75 713.95 12. 50
1070 | 1125 | 1n.70| 12.45| 1205 | 13.20| 13.25| 13.70 | "13.25 | r13.15; 12.90
1.30 1.25 1.35 1,40 1.55 1.45 1.45 1.40 | "1.30 | r1.55 1. 60
1.55 1.70 1.95 1.75 2.00 1.85 2.35 1.80 | *1.556 | r1.45 1,45
2.70 3.00 3.00 3.30 3.50 3.40 3.50 3.05| 73.90 | r4.40 4.35
6. 85 6.75 7.30 8.25 8.30 8.55 8.50 9.20 | r9.70| r965 9.10

160 | 11.05) 1225 1235 | 1945 | 12.85] 13.30 | 1255 |712.25 |-318.30 [318.70

10,180 | 10,080 | 10,119 | 10,511 | 10,618 | 10,913 | 10,997 }r11,383 211,338 .. feemee-
6,880 | 6,811 | 6,925 | 7,203 ] 7,181 | 7,382 | 7,402 {r 7,691 7,723

1,562 | 1,474 | 1,353 | 1,469 | 1,535 | 1,587 | 1,654]71,585
1,546 | 1,565 | 1.629 | 1,630 | 1,680 | 1,738 | 1,731 {1,768
-8, 130 | -8,233 | 8,590 | —8,997 | -0,265 | 9,762 | -9,913 |'—10,034
-5.475 | -5,556 | -5,772 | -6,025 | -6,225 | -6, 580 | 6,680 |*—6,692
—-711 ~754 | =785 | —86l | ~9I1 —953 | —969 I'—1,045
—424 | —435 | —~469 | —~475 | —471 —~565 | —563 |7 —557
-1,529 | ~1,488 | -1,573 | 1,636 | -1,658 | -1,664 | -1,701 | —1,740

~775 | —~725| —660| —851| —733| —709 | —632 [r—728
—380 | —885 | —812] 981 | -1,135| —932 |7—1,165|r —958
—400 | —244 | —445] —365| —500 | —328 | —338 |r—T74l

68 41 271 424 68 82 —6 | 1,027
—342 211 236 492 | 1,145 459 | 1,205 r 335
—267 416 —-12 227 54 83 425 | r —489

=751 —205 248 265 1 1,091 376 780 r 824
—113 | —245} ~110| —233 | —198 277 | T—148 | r —284

199 | —457 | —259 ) —651 | —122 | =165 | —419 |r—538 {» =512 | .. ... lo-eeoee-

239 2071 —916 | —443 1 —175 861 —18 ir—1,827'» —814 .. e

tSee corresponding note on p. S-1,

¢ Includes inventory valuation adjustment. . . . id b -

@Personal outlays comprise personal consumption expenditures, interest pai Yy c¢o
sumers, and personal transfer payments to foreigners.

§Personal saving is excess of disposable income over per.sonal.outlays. Sept 4

SMore complete details are given in the quarterly reviews in the Mar., June, Sept., an
Dec. issues of the SURVEY; quarterly revisions back to 1960 are on p. 22 {f of this issue.
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Unless otherwise siated, statistics through 1964 1965 l 1966 » 1966 1967
and descriptive notes are shown in the 1965
edition of BUSINESS STATISTICS Annual July | Aug. | Sept. [ Oct. | Nov. | Dec. | Jan. Feb. | Mar. | Apr. | May | June | July | Aug.»

GENERAL BUSINESS INDICATORS—Monthly Series

PERSONAL INCOME, BY SOURCE{}

Seasonally adjusted, at annual rates:
Total personal income..__________________ bil. $..| 537.8 584,01 584.7 | 589.1 1 594.1

359.1 394.6 { 397.1 | 399.8 ( 4019

Wage and salary disbursements, total.__.do.
144.5 159.3 1 159.6 | 16L.2 ) 162.2

Commodity-producing mdustrles, total_do.

Manufacturing. ... ... Jdo 1) 1156 12811 1282 130.0| 130.8
Distributive industries.._.__._________ do___. 86.9 93.9 94.8 94.8 95.0 |
Service industries. ... ... . ... do._.. 58.3 63.5 63.8 64.3 64.7
Government.__..___ 69.3 77.9 78.8 79.4 80.1

Other labor income d 18.6 20.8 20.9 211 21.3
Proprietors’ income:
Business and professional ... __________ do.___ 41.9 43.2 43.3 43.3 43.4
Farm. ..o oo do____ 14.8 16.1 16.0 15.9 15.8
Rental income of persons._...__.._._.._... do._.. 19.0 19.4 19.4 19.4 19.4
Dividends_ ... _._._____.___ _do.__. 19.8 215 21.6 21.5 21.7
Personal interest income____ _do.___ 38.4 42. 4 42.5 42.8 43.3
Transfer payments 39.7 43.9 42. 4 43.8 45,8
Less personal contributions for social insurance
bil. $_- 13.4 17.9 18.3 18.4 18.4
Total nonagricultural income........____... do._..| 518.4 563.1 1 563.9 | 568.3 | 573.4
FARM INCOME AND MARKETINGS!}
Cash receipts from farming, including Government
payments (48 States), total $____________ mil.$._1 41,547 | 46,485 | 3,438 | 4,624 | 4,990
Farm marketings and CCC loans, total..__do.___| 39,095 | 43,219 | 3,309 | 3,678 | 4,025

CrODS - o e
Livestock and products, total 9 ..
Dairy produets_...____________.

18,384 | 1,436 | 1,508 | 1,790
24,835 |1 1,873 | 2,170 | 2,235
64

Meat animals_.______._.._. 14,890 | 1,071 ] 1,312 | 1,369
Poultry and eggs_ ... _.o._.______. do. 4,134 324 381 390
Indexes of cash receipts from marketings and cce
loans, unadjusted:}

All commodities ____________________ 1957-59=100__ 121 134 123 137 150
Crops -.ccocceoaaoo do.-._ 125 134 125 131 156
leestock and products 118 134 122 141 145

Indexes of volume of farm marketings, unadjusted I
All commodmes ____________________ 1957-58=100__ 118 121 112 121 132
___________________ -do.l__ 119 121 112 116 137
Livestock and products.. ... do..__ 118 120 112 125 128

INDUSTRIAL PRODUCTION &
Federal Reserve Indez of Quantity Output

Unadj., total index (incl. utilities) - -1957-59=100. 143 .4 156.3 150.9 156.8 | 161.3
By industry groupings:
Manufacturing, total_.___________________ 145.0 158.7 | 152.1 | 158.0 | 163.6
Durable manufactures.....
Nondurable manufactures..

MiINING - o oo 148 | 120.3| 1182 | 123.6] 122.8
Utilities . ol d 160.9 173.4 ||l
By market groupings:

Final products, total.
Consumer goods_ ______..____.__

Automotive and home goods. . . . 3
Apparel and staples._________ 134.1 141.4 1 139.0 | 150.4 | 149.¢
Equipment, including defense......_.._ do....| 147.0 172.6 | 17220 | 1738.5 | 177.8
Materials. ... .. 144.2 157.1 151. 8 158.7 | 1613

Durable goods materials_.
Nondurable materials

Seas. adj., total index (incl. utilitles)?.____._ do._._ 143 .4 156.3 | 157.2 | 158.0 | 157.7
By industry groupings:
Manufacturing, total..__.________________ do__.| 145.0 158.7 | 159.4 | 160.1 | 160.0

Durable manufactures @ ......_____.____ do_... 148 .4 165.1 166.1 167.1 167.3
Primary metals_...____ 3
Tronandsteel. ... ._________
Nonferrous metals and product!

Fabricated metal products R . . L
Structural metal parts.__.._.____.__. 145 .4 158.8 | 157.7 | 158.8 | 158.6

Machinery. ... ..o 160.5 183.8 | 186.6 | 189.6 | 188.8
Nonelectrical machinery. 160.4 181.9 ) 184.7 | 186.7 | 188.6

Electrical machinery_______ 160.6 186.5 | 189.1 193.4 | 180.2
Transportation equipment @ _ X 3
Motor vehicles and parts.._
Aireraft and other equipme!

Instruments and related products.._.do_...| 151.4 176.5 | 177.0 ¢ 177.4 | 179.5
Clay, glass, and stone products_.. do__.. .

Lumber and products_..__._.
Furniture and fixtures..... . . 5
Miscellaneous manufactures....._____ 146.0 157.9 | 157.2 | 158.7 | 158.4

Nondurable manufactures........______ 140.8 150.7 1 151.3 | 151.3 | 150.9
Textile mill produets..... 134.9 142.3 1 143.4 | 1421 141.7
Apparel products..._... 145.1 150.3 | 149.7 | 147.7 | 148.4
Leather and products.. 108.2 111.9 § 1111 110.4 | 100.9
Paper and products___.._._._________ 1423 152.1 156.2 1 153.1 151.2

r Revised. » Preliminary. {Seecorresponding noteon p. S-1. }Revised series. Dollar
figures and indexes of cash receipts and volume of marketings revised beginning 1963; data
for 1963 and Jan. 1964-May 1966 appear in the Dept. of Agriculture publications, Farm In-
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507.5 | 602.1| 605.0( 610.4 | 612.6 | 615.6 | 616.5 | 618.2 622.6 |7626.7| 6312
404.8 | 407.6 | 410.0| 413.8| 4142 @6 2| 416.7] 407.2] 4209 |r423.1| 426
1321 ] 132.8 | 1328 | 133.7] 1327 1329 | 1325 | 1322 | 133.0)-132.0| 1349

95.9 96.5 97.2 98. 4 98.6 99.1 99.1 99.3 | 100.4 | r101.3 | 101.9
64.9 65.6 65.9 66, 4 66.9 67.6 68.2 68.6 69.5( r69.6 70.1
80.8 81.4 82.0 82.7 83.4 84.0 84.5 85,0 85,7 r86.4 87.0
21.4 21.7 21.9 22.1 22.2 22.4 22.6 22.8 23.1 23.3 23.6
43.3 43.5 43.5 43.3 43.2 43.1 43.3 43. 4 43.6 43.7 43.8
15.0 15.1 15.3 15.0 14.6 14.3 14.4 14.4 14.3| r14.7 15.1
19.5 19.6 19.7 19,7 19.8 10.9 20.0 20.0 20.1 20.2 20.2
21.6 21.6 20.2 21.8 22.3 22.6 22.8 23.1 23.3( *23.5 23.6
43.8 44,3 44.8 45.0 45.2 45.5 45.8 46.0 46.1| rd46.4 46.7
46.6 47.4 48.5 49.7 5L1 51.7 51.0 51.5 5.6 | r52.1 52.1
18.6 18,7 18.8 20.0 20.0 20.1 20.1 20.1 20.3 20. 4 20.5

577.5 | 581.9 | 584.8 | 590.2f 593.0 | 596.2 | 596.9 | 598.8 | 603.2)r606.9 | 610.8

5,553 | 4,911 | 3,940 [ 3,867 | 2,977 | »3,087 | v2,772 | »2,772 | 3,254 (»3,400 |___._.__

5067 | 4,818 ) 3,889 3,804 | 2,765 | 2,849 | 2,679 | 2,739 3,232

2,705 | 2,659 | 1,865 1,721 903 842 824 743 | 1,245

2,362 | 2,159 | 2,024 | 2,083 1,862 | 2,007 | 1,855 | 1,996 | 1,987
452 493 51

1,479 | 1,302 | 1,157 | 1,228 | 1,089 | 1,166 | 1,052 | 1,169 | 1,178

395 388 361 330 284 307 271 282 291

189 179 145 »142 2103 »106 »100 2102 2120
236 232 163 150 79 73 72 65 109
153 140 131 135 121 130 120 130 129
170 168 138 »135 94 »98 »91 »93 »113

138 130 122 122 110 124 118 122 122

173.7 | 174.6 | 173.7| 176.0 | 175.6 | 178.8 | 170.8 | 181.4

181.8 | 18L.4{ 184.6 1 186.2 | 183.4 | 1858 | 185.2 | 1853
137.8 | 136.5 | 136.9 | 137.21 136.9 ) 134.9 | 136.0 | 1134.8
111.3 | 109.5 ) 112.8 | 1157 | 116.9 | 120.2 | 121.5 | r116.6
173.2 ] 173.91 174.0) 172.1 | 170.6 | 166.5 | 166.5| 166.5
157.2 | 158.5 | 160.9 | 160.3 | 157.1} 158.2 | 159.2} 158 1

151.9 | 153.1 | 153.5 | 153.3 | 152.4 | 152,0 | 152.4 |r150.7
142.4 | 141.8 | 141.4 | 139.3 | 136.7 | 136.2| 1351 [ r135.2
148.1 | 149.3 | 150.5 | 150.2 | 146.4 | 143.6 { 141.9 {71412
113.9| 108 1111} 1077 103.7 | 100.5{ 107.1} 105.0
153.3 1 153.7 ' 152.6 } 154.0 1 152.4 | 152.4 | 150.7 'r151.4

come Situation, July 1966 and July 1967. Q Includes data for items not shown separately.
& Revised beginning Jan. 1964 to incorporate new data and to reflect use of new seasonal
factors; revisions for months prior to Sept. 1965 will be shown later.




sS4 SURVEY OF CURRENT BUSINESS September 1967
Unless otherwise stated, statistics through 1964 | 1965 1966 » 1966 1567
and descrintive notes are shown in the 1965 7
edition of BUSINESS STATISTICS Annual July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug.s
i
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION-—Continned
Federal Reserve Indez of Quantity Output—Con.
Seasonally adjusted indexesg—Continued
By industry groupings—Continued
Nondurable manufactures—Continued
Printing and publishing______ 1957-50=100.. 130.3 | 142.2| 144.8 | 145.3 | 144.3 | 144.1 ] 144.7 | 143.7] 1455 146.1 | 146.8 | 148.3| 147.4| 147.8 | 148.5 149
Newspapers_......_..__ 1242 | 134.2| 136.3| 137.7 | 139.1| 1357 | 135.2| 133.2] 133.7 ! 1348 ] 130.9 | 133.8| 133.1| 1343} 13611 .. ...
Chemicals and products._ 173.4 | 193.0{ 194.5| 194.4 | 193.5| 196.9 | 199.4 | 198.7 ] 198.6 | 200.5| 190.3 | 199.2 1 r199.2 1 r199.2+ 200.1 ). ...
Industrial chemicals__..__ 196.3 220.1{ 222.0( 2222 | 220.5 [ 224.1 ) 227.5( 228.8 | 2.5} 230.8 | 227.9| 227.2 | r228.8} 226.6 |._...._.|......_.
Petroleum produets____..________.___ do....| 123.5 128.4| 1269 128.5( 130.6 | 1312 | 120.1} 120.0) 128.7 | 127.4 | 130.1| 133.1 [r132.1 (1328} 13L5| __.._..
Rubher and plastics products._....__ do.._.| 171.8 1919 188.7 | 190.3 | 193.6 | 199.2 ( 202.0 | 201.6 | 198.8 | :96.3 | 1915 186.9 | 1640 169.7 {..._.....f___._..
Foods and beverages__________ . 123.7 | 128.41 128.1 | 129.2 ) 128.5| 127.5( 120.7 | 132.0| 13L9| 1.3 18L7| 1327 [r1320 (*13L9} 13L7 | ______
Food manufactures__ 122.3 | 126.6 | 126.4 | 127.0 127.0 | 124.9 ] 127.6 | 130.3 | 130.4 | 129.5| 120.7 | 130.2 |r130.3 (r120.9 | 120.7 |._..__._
Beverages___.___. 130.6 137.8 | 137.2| 1411 136.4 | 141.4 | 141.1) 141.0{ 140.2 | 141.1 | 142.3 | 146.3 | 14L.2) 129 ) _____ | _______
Tobacco products.___________. 120.3 119.8 | 116.5] 119.9 | 120.5) 116.9 | 117.2) 119.3| 1185 | 120.2 | 116.2 | 128.8 | 117.4( 123.9 .|
Mining. .. ... 114.8 1203 122.0 ] 122.1| 121.0( 121.6 | 121.0 | 123.0) 123.0{ 122.4! 121.6 122.1{r120.2(r123.5)r127.7| 128.5
113.3 | 11562 1208 120.7 | 114.7{ 121.5| 14.0{ 125.2( 120.7| 1157 | 161} 1255 120.1( 122.5|r122.6 | 117
112.3 | 118.0] 119.2] 119.6 | 119.6 { 119.5 | 119.3{ 119.0{ 119.3 | 119.6 | 1183 | 117.2 (r117.5 [r121.1 {r128.5 | 132
L9 | 119.4) 1209 | 121.2| 120.3| 121.1 | 120.8 | 120.8 ) 121.0| 120.0 | 120.1 | 119.6r119.6 | 123.5|7133.2| 183
124.2 | 132.7| 1340 132.1| 128.6 | 120.4 | 133.0] 134.2 | 140.3 | 142.1 | 143.7 | 149.5( 1329 |r133.9| 12L9) _______
126.5 | 133.5| 133.7 | 133.8| 133.5| 130.3 | 133.4 | 139.3 ] 138.7| 136.6 | 137.2 | 130.6 | 120.2 | 133.3| 133.9| .._...
Utilities ... ... ... 160.9 | 173.4{ 1757 | w0 | 1770 1752} 176.9 | 177.7| 179.6 | 178.2 | 180.6 | 179.2 | 182.5 [ *183.6 |r183.0 | 183.5
Electric 165.6 179.71 182.4 | 186.5| 184.2 | 181.7 | 183.9 | 183.4 | 1857 | 183.7 | 186.7 | 1852 189.6 | 190.8 |. .. __.|........
Gas. oo 146.2 {  156.1( 156.9 | 157.6 | 158.5 1 159.1 1 159.5 | 160.0 J- oo b foo e e e
By market groupings:
Final produets, totala.._________________ 142.5 | 155.4 | 155.3 | 156.4 | 156.3 | 158.3 | 158.5 | 150.2 ]| 158.1 | 156.4 | 156.7 [ 157.1 | 7156.2
Consumer goods 140.3 | 147.4| 1465 | 147.1 | 146.5| 148.8 | 148.8 | 149.1 | 147.8 | 145.2 | 146.0 | 146.7 |7 145.8
Automotive and home goods. 159.9 ] 166.5| 162.5] 159.6 | 159.7 | 169.4 | 166.5 | 164.9 | 157.7 | 153.5| 153.9 | 155.3 | 153.3
Automotive products_ 167.2 1 163.0] 154.5| 146.4 | 150.7 | 168.5| 162.8 ) 162.6 | 147.0| 135.7 | 144.6 | 151.5| 145.8
Auatos__._.._.._.__ - do.._| 18261 1690.5] 151.5| 141.7| 148.6 | 177.8 | 166.7 | 167.3 | 141.3 | 120.5; 136.5| 149.6| 149.9
Auto parts and allied products_..do.. .. 146.8 154.4 158.6 152,7 | 153.5 | 156.2 157.8 | 156.4 | 154.4 1 155.7 ) 156.3 | 154.1 140.5
Homegoods ... ... ____.___. do___.| 154.8 168.9 [ 168.0 | 168.9 | 166.0 | 170.0 | 160.1| 166.5| 1652 | 162.9 | 160.4 | 157.9 | 188.5
Appliances, TV, andradios.____.do.___| 152.3 | 166.6 | 165.5| 165.0 | 159.3 | 170.2 | 165.3 | 158.4 | 154.0 | 153.7 | 147.1 | 141.7( 143.8
Furniture andrugs. _...._...___. do....| 154.3 165.7 | 165.2 ] 168.0 | 165.9 | 164.4 | 164.7 | 163.5| 163.4 | 158.5 | 157.4 | 157.9 ( 157.2
Apparelandstaples._..____._________ do.__.| 134.1 141.4 | 141.4 | 143.0] 142.3 | 142.2| 143.3 | 143.7 | 144.2| 143.1 | 143.3| 143.9 | r143.5
Apparel, incl. knit goodsandshoes__do....| 134.5 139.6 | 139.0 | 130.1| 138.8 | 139.0 ] 139.8 | 139.1| 139.9 | 135.8 | 1354 [ 13501319
Cousumer staples...._____.________ do.._.| 134.0 141.8 | 142.1 | 144.2 ) 143.3 | 143.2 | 144.2| 145.0] 145.4| 1452 | 1456 | 146.5r146.8
Processed foods. ... .. do....{ 122.2 126.4 | 126.0{ 127.9 1 127.9| 126.0| 127.8 | 130.1 | 130.4 ] 120.9| 129.6 | 129.6 | r130.3
Beverages and tobacco....___.___ do....| 127.2| 131.7) 130.2( 134.0| 13L.0[ 133.1] 133.0{ 133.7| 1329 | 134.1| 133.5| 140.4| 133.2
Drugs, soap, and toiletries_ ______ do____ 157.0 174.4 ] 17451 175.4 | 176.1] 178.7 | 181.3 | 178.5| 179.0| 180.3 | 181.0| 181.4| 18L 4
Newspapers, magazines, books.__do._._| 127.0 | 136.6 | 138.9( 138.2 | 136.7 | 137.9 | 138.8{ 139.1 | 141.5| 142.3 | 142.3 | 143.6 | 1425
Consumer fuel and lighting ______ do____| 149.4| 159.4] 161.1] 165.0| 162.5| 161.9 | 162.4 [ 162.0| 161.8 | 160.1 | 162.7 | 161.4 | r166.4
Equipment, including defense @ _...._.do.___{ 1470 172.6 | 174.4 | 176.4 | 177.4 | 178.8 | 179.6 | 181.0] 180.2 | 180.3 | 179.6} 179.4 | r178.5
Business equipment . . . do___.{ 1867 | 181,21 182.7 | 184.4 | 1857 187.2 | 187.5| 189.3 | 187.4| 186.6 | 184.4 | 183.8 |7182.1
Industrial equipment ~do____{ 153.1 172.2 ) 1749 | 176.3 | 177.0 ) 178.4 | 178.1 | 179.1] 177.7| 176.8 | 174.1| 173.0| 160.1
Commercialequipment.__._...___ do....{ 164.4 190.0 ] 189.8 { 194.1 | 194.8 | 1955 | 196.9 | 196.0{ 196.7 | 199.8 1 199.1 [ 200.7 | 200.8
Freight and passenger equipment__do._..| 162.4 [ 208.5| 208.8 | 208.1| 209.2 | 212.7 | 2i6.9 | 220.3 | 214.5( 2150 21L7| 210.4 | 21..7
Farm equipment. .. _._____________ do....| 1488 167.0 | 167.5| 169.1| 17%.9 ) 180.3 | 170.7 | 179.5 | 176.1  162.6 | 162.8 | 160.4 { r 167.6
Materialsg. ..., do_._.| 144.2| 157.1| 158.8 | 159.6 | 150.2 | 159.9 | 150.1| 158.9 | 158.0 | 156.2 | 155.8 | 155.8 | 155.0
Durable goods materials ¢ cdo._] 1443 157.4| 159.1] 160.1 | 159.8 | 150.8 | 158.5 | 156.4 | 153.9{ 151.9 | 152.2 | 151.3 | 150.5
Consumer durable.___. _do____| 166.8 | 170.3] 162.8 | 173.6 | 174.0| 176.2 | 173.8 | 165.4 | 154.6 | 148.4 | 145.1| 143.0| 149.7
Equipment_....___ do____| 1519 180.7) 183.7| 187.9| 180.1| 189.7 | 191.0 | 190.3 | 190.6 | 186.5| 1856 | 183.2 | 180.9
Construetion. ... ... do....[| 133.8 141.6 | 1410 140.2 | 139.8 | 13851 138.5! 138.2{ 1389t 139, 140.4 | 139.2 | r137.1
Nondurable materials@_._.._..____.___ do....| 144.1 156.9] 158.6 | 150.1| 158.6 | 159.9 | 159.9( 161.4 | 161.7 | 160.5( 159.4 | 160.4 { 1 159.7
Business supplies......____._._._.__. do._..i 136.4 145.9 ) 1499 150.1 | 150.7} 151.6 | 150.9 { 153.0 | 153.4 | 1521 15L1| 152.6 | r150.1
Containers. .______._______.__.____ do____| 136.6 145.4 | 143.2| 143.4 | 147.4 | 145.3 | 147.2| 1511 | 146.5 | 147.1{ 144.6 | 148.5 | 7146.2
QGeneral business supplies...__.____ do.___ 136.4 150.7 | 153.2 | 153.4 | 152.4 | 154.8 7 152.8 | 154.0] 156.8 | 154.6 | 154.4 | 154.6 | 7152.0
Business fuel and power @ 127.9 { 136.3{ 188.7 138.9| 138.6{ 138.7| 1380 | 139.7( 140.1 ] 130.3 ] 139.7| 141.4 |r140.4
Mineral fuels . 115. 5 122.2] 1246 124.9 | 123.7 { 124.9 | 123.1 125.1 124.7 | 123.5| 123.3 125.5 | r124.3
Nonresidential utilities. _____._____ do___.] 159.4 173.5) 174.6 | 175.9 | 176.7 | 174.8 | 175.7 | 177.5{ 179.7| 179.3 | 1815 182.1 | 1813
- BUSINESS SALES AND INVENTORIES §
M{g. and trade sales (seas. adj.), totalt}__.__ mil. $..|1954,336 [11,035,871] 86,678 | 86,995 | 86,775 | 87,066 | 86,699 | 87,875 | 87,386 | 86,299 | 87,458 | 86,833 | 87,611 |r88,540 | 89,048 |_._.._..
Manufacturing, total....___._.______.._.__ _{1483,343 1508, 448 | 44,327 | 44,206 | 44,001 | 44,487 | 44 393 | 45,511 | 44,460 | 43,932 | 44,866 | 43,943 | 44,045 |r44,888 | 45,112
Durable goods industries__. 252,242 | 276,069 § 23,031 | 22,874 | 22,971 | 23,451 | 23,237 | 23,715 | 23,060 | 22,622 | 23,137 | 22,268 | 22,900 {23,052 | 23,118
Nondurable goods industrie: 231,101 | 252,379 | 21,296 | 21,332 | 21,120 | 21,036 | 21,156 | 21,796 | 21,400 { 21,310 | 21,729 | 21,674 | 22,045 | 21,836 | 21,994
Retail trade, totalt__.______________________ do__..|1283,852 |1303,672 | 25,362 | 25,572 | 25,703 | 25,550 | 25 610 | 25,368 | 25,687 | 25,470 | 25,739 | 25,918 {25,807 |r26,544 | 26,644 | . _____
Durable goods stores. ... 93,718 | 97,812 | 8,106 | 8358 | 8394 | 8,276 | 8143 | 8,156 | 8,200 | 7,055 8150 | 8,104 | 8,187 | 78,546 | 8,668 ). .. ...
Noudurable goods stores 190,134 | 205,860 | 17,256 | 17,214 | 17,309 | 17,274 17,467 | 17,212 | 17,487 | 17,515 | 17,589 | 17,814 | 17,710 |717,998 | 17,976 | . ...
Merchant wholesalers, totalf.______________ do..._{1187,141 |1203,751 | 15,989 | 17,217 | 16,981 | 17,029 | 16,606 | 16,996 | 17,230 | 16,897 | 16,853 | 16,972 | 16,760 17,117 | 17,202 f_.____..
Durable goods estahlishments.____.______ do.._.| 82,691 | 91,026 | 7,607 | 7,787 | 7,514 ( 7,574 7,372 | 7,539 | 7,501 | 7,488 [ 7,350 | 7,292 | 7,246 |r7,405) 7,505} ...
Nondurable goods establishments._______ do___.| 104,450 | 112,724 | 9,382 | 9,480 | 9,467 | 9,455 | 9324 | 9,457 | 9,738 | 9,400 | 9,503 { 9,680 { 9,523 | r 9,622} 9,697 | ... ..
Mfg. and trade inventories, book value, end of year
or month (seas. adj.), totalf_______..____ mil. $._| 120,896 | 135, 549 | 128,714 | 130,043 | 130,839 {132,392 | 133,856 | 135,549 | 136,590 | 136,780 | 137,093 | 137,351 137,428 |137,152 (137,118 |._____..
Manufacturing, total .. ______ ceee-oodO___ 68,005 | 77,807 | 72,058 | 74,110 | 74,884 | 75,788 | 76,806 | 77,807 | 78,886 | 79,394 | 79,708 | 80,330 | 80,578 |80,390 | 80,667
Durable goods industries___ —-.do____| 42,324 | 50,037 | 45,790 | 46,814 | 47,568 | 48,352 | 49,310 | 50,087 | 50,620 | 51,079 | 51,216 | 51,593 | 51,784 51,809 | 52,214
Nondurable goods industries___________._ do....[ 25691 | 27,860 § 27,168 | 27,296 | 27,316 | 27,436 | 27,536 | 27,860 | 28,266 | 28,315 | 28,492 | 28,737 | 28,704 |"28,581 | 28,453
Retail trade, totalt. . _____________________ do.__.) 34,607 | 36,961 | 36,312 ) 36,191 | 36,355 | 36,680 | 36,734 | 36,961 | 36,924 | 36,644 | 36,526 | 36,236 | 36,263 | 36,087 | 35,997
Durable goods stores._....._._.__________ do_...| 15194 | 16,536 | 16,330 ; 16,079 | 16,241 | 16,496 [ 16,581 | 16,536 | 16,491 | 16,315 | 16,142 | 16,033 | 15,904 | 15,661 | 15,549 |.___..._
Nondurable goods stores_.___..._______.. do.__.| 19,413 | 20,425 | 19.982 | 20,112 | 20,114 | 20,184 | 20,153 | 20,425 | 20,433 | 20,329 | 20,384 | 20,203 | 20,350 | 20,426 | 20,448 |...._.._
Merchant wholesalers, totalf........__.____ 18,274 | 20,691 | 19,444 | 19,742 | 19,600 | 19,924 | 20,226 | 20,601 | 20,780 | 20,742 | 20,859 | 20,785 | 20,587 |r20,675 | 20,454 | ... .
Durable goods establishments.. 10,575 | 12,112 1 11,349 | 11,577 | 11,435 | 11,722 | 11,835 | 12,112 | 12,140 | 12,096 | 12,105 | 12,162 | 11,989 |r12,057 | 12,032 |........
Nondurable goods establishments 7,600 | 85791 8,005 81651 8,165] 8,203 | 8,390 | 8,579 ' 8,640 | 8646 1 8754 ! 8623 ' 8593 [78,618° 8422 (. _..__.

r Revised.
on p. 8-3.
QIncludes data for items not shown separately.

» Preliminary.

§ The term ‘‘business” here includes only manufacturing and trade; business inventories
as shown on p. S-1 cover data for all types of producers, both farm and nonfarm. Unad-
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! Based on unadjusted data.

& See corresponding note

tSee corresponding note on p. S-11.

justed data for manufacturing ate shown on p. S-5; those for retail trade on p. S-11.

{Revised series. The panel of reporters in the Census Bureau wholesale sarple has been

<Corrected.

updated to reflect information from the 1963 Census of Wholesale Trade: comparable data
prior to Sept. 1965 appear on pp. 26 fi. of the Nov. 1966 SURVEY.



September 1967 SURVEY OF CURRENT BUSINESS S—-5

1967
Unless otherwise stated, statistics through 1964 1965 1966 1966
and descriptive notes are shown in the 1965
edition of BUSINESS STATISTICS Annual July | Aug. | Sept. | Oct. | Nov. | Dee. | Jan. | Feb. | Mar. | Apr. | May ! June | July | Aug.

GENERAL BUSINESS INDICATORS—Continued

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

Manufacturing and trade, totaltf.__._.____ ratio_. 1.46 1.48 1.48 1,49 1.51 1.52 1.54 1.54 1.56 1.58 1.57 1.58 1. 57 1.55 L.64 |
Manufacturing, total ....________________ do.._. 1.61 1.64 1.65 1.68 1.70 1.70| 1.73 1.71 1.77 1.81 1.78 1.83 1.79 79 1 Zg ........
Durable goods industries_. _do___. 1.91 1981 199! 205 207| 2206] 212 2.1i| 22) 22| 221 232 226 | 2 (235 2, 6
Materials and supplies. _ L.do_.._ .59 .59 .59 .61 .62 .62 .63 .62 .65 .66 .64 .66 .64 5 3 . 64
Work in process.... ____ _do____ .80 .87 .88 .90 .91 .91 .94 .94 .98 1.02( 100 105{ 103 g3 g
Finished goods..._...__.___._________ do__ . .52 .52 .52 53 54 53 55 55 57 .59 .58 .60 .59 .59 .59
Nondurable goods industries. ._________ do.___ 1.29 1.28] 128 1.28 .29 1.30| 1.30] 1.28 1.32] 133] nsa1 1.33| 131 1 21 1 33
Materials and supplies.__. _do____ . 50 .49 .49 .50 . 50 .50 .49 .48 .50 .50 .49 .49 .49 .29 i
Work in process.....___. _do. .19 .19 .19 .19 .20 120 20 .20 .20 .20 .20 .20 .20 -6(1) -2
Finished goods...._.__.._._.__.. ... .60 .59 .59 .59 .60 60 .60 .60 62 .63 .62 .63 .62 . .61
Retail trade, totalt_.___._ . 1.40 Ldg| 1431 142| L41| 44| 143 Ld6| 144) L44] 1421 140| L4O| i gg i 35
Durable goods stores...__. 1.86 .97 201 1.92 .93 1.99] 2.04] 203] 20| 205] 1L98] 198]| 194 w1
Nondurable goods stores. . 1.17 L6 L16| 1L17| 1L16| 117| 115( 119 L7 L16| 116| 13| 115 BT 3N P
Merchant wholesalers, totalt...__________ 114 .14 114 n15{ 15! vri17j 1ol nee| 1et| 123 124| 22| L23 { ?3} % ég ,,,,,,,
Durable goods establishments. .. - 1.49 1.49 1.49 1.50 1.52 1.55 1.61 1.61 1.62 1.62 1.65 1,67 1.65 Lo -2
Nondurable goods establishment . 87 .85 .86 . 86 .86 .87 .90 .91 .89 .92 .92 .89 .90 . .

MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS
Manufacturers’ export sales: ,

Durable goods industries (unadj.), total.._mil. $_.| 9,941 | 11,437 839 881 990 { 1,003 | 1,016 | 1,114 963 | 1,016 | 1,201 ( 1,053 [ 1,123 71,098 939 | ...

Shipments (not seas. adj.), total ... _____ do..__{ 483,343 | 528,448 | 40,412 | 43,109 | 46,170 | 46,326 | 44,711 | 43,501 | 41,626 | 44,308 | 46,033 | 45,256 | 45,136 {746,980 | 40,662 { _____ -
Durable goods industries, total @ _______._..do.__.} 252,242 | 276,069 | 20,590 | 21,432 | 23,753 | 24,158 | 23,425 | 22,982 | 21,305 | 23,062 | 23,946 | 23,342 | 23,528 ';2;,(7)78 20, égg
Stone, clay, and glass products. . o | LTS8 1L929 | 1990 | 1074 | 107 | lozs | 950 STT | Csss | 8ok | 98| esg | 998\ rLOsl) 9
Primary metals_____._.____.. ~do.___| 41910 | 45651 § 3,507 | 3,790 | 3,954 3.851| 3,731 | 3.573| 3,632 | 3,748 | 3,732 | 3,681 | 3,618 |73,717 e
Blast furnaces, steel mills. ~do. 26 2707 | LSST| 2007 2,067\ DGl | 190 | L7r2| 188y, 1876 | 1928 Lsoz) L&) L8| LG
Fabricated metal produets......... ... do - 24202 | 26,024 2,006 | 2,263 | 2,341 | 2233 | 2142 | 2004 | 1018 | 2121 | 2187 | 2116 | 2168 61,989
Machinery, except eleetrical .......___.._. do...| 30,4901 40.204) 3.075| 3.162| 3,408| 3.465| 3,270 3,449 | 3,169) 3,626 | 3,752 | 3,783 | B0 73800 BB
Electrical machinery. .. __ do "} 33,503 | 39'am> | 3,085 | 3,315 | 3,668 [ 3641 | 3,540 | 37449 | 3149 | 3,419 | 3,500 3,177 3,196 |73 531 R R
Transportation equipment. - do._.l 68,080 | T3 do0| 492 | 4437} 5,857 | 6.537 | 6,085 6,477 | 5.822) 6,08 ) 6,505 | 0,401 ) 060691 L]
Motor vehicles and parts_.. ~do_.| 45412 andaro 2,790 | 2179 | 3,57 | 4,950 | 4,950 | 4,017 | 3713 | 3,633 ) 3,888 | 3,915 ) 4,085 418 2407
Instruments and related products.____.__ do.___| 8347 | 9.806 752 817 892 874 880 917 740 806 851 829 865 929 e
Nondurable goods industries, totaw, ~.-.-do.__{ 231,101 | 252,370 | 19,813 | 21,677 | 22,417 | 22,168 | 21,286 | 20.519 | 20,231 | 21,746 | 22,087 | 21,914 | 21,608 \r 22,202 29%33
Food and kindred products__.. . . . _do....| 80,678 | 87,761 | 7,031 | 7,411 | 7.787 | 7 546 | 7.354 | 7,348 7,490 | 7,571 | 7,466 | 7,629 | 77,8111 7,327

Tobaceo produets......._.___ S 4,864 5104 432 447 440 418 433 417 384 308 408 425 a1 | r4n 450

Textile mill products... " . 19.318 | 20,407 | 1462 | 1,701 | 1,845 | 1,847 1,777 | 1628 | 1,587 | 1,725 1752 1,743 | 1,766 | 18411 £330
Paper and allied products.. .. . .. - 19385 | 217ro 1,699 | 1,026 | 1oo7 | 1gos | 1,s60| 1782 | 1787 1891 | 1028 | 1,830 | 184671801 1674
Chemicals and allied products__ .. -| 80030 | ssie7e | 2080 S)is7| 8375 | 13| 3077 | 208 | 38| 3342 | 3457 | e8| 3,503 |+3,504 | 320
Petroleum and coal prodifets. ... 19,1781 200517 | 1,709 | 1,743 | 1,743 | 1,794 | 1.733 | 1753 | 1704 | 1,745 1,739 | 1,750 | 1,746 | 11,8221 1,885 |
Rubber and plastics products.. ... __.__ do. .| 11,653 | 12,752 971 | 1,042 | 1,078 | 1,109 | 1,008 | 1,039 | 1,009 ] 1,086 | 1,128 | 1,133 1,136 | #1164 | 1030 | 1 -
Shipments (seas. adj.), total___.___._____.._.do .. |...._.___ . 44,327 | 44,206 | 44,001 | 44,487 | 44,393 | 45,511 | 44, 460 | 43,932 | 44,866 | 43,043 | 44,045 |744,888 | 45, 112} ______
By industry group: .
Durable goods industries, total ¢ . __ 23,031 | 22,874 | 22,971 | 23,451 3,“ 23,715 | 23,060 | 22,622 | 23,137 | 22,269 | 22,900 23, (52
Stone, clay, and glass products_ 940 951 980 971 979 | 1068 { 1061 1,013 | 1,020 927 ol4 | -923
Primary metals... ... 4,045 | 3,022 | 3019 3,830 | 3,812 | 3893 | 3,758 | 3,618 | 3,517 | 3,439 | 3,434 | 3,462
Blast furnaces, steel mills. - . o220 20360 2,039 1,006 | 1,983 | 1.982| 1920 1,802 | 1,787 | 1,742 L79L | 1,755
Fabricated metal products. ... ... . L 2,142 ) 2,130 | 2,201} 2,098 2,180 2,267} 2,135 | 2,214 | 2,272 | 2,080 ] 2,002 |72 093
Machinery, except electrical..____._..__do._._{._._...__ coo...| 3303 3,364 3,422 3.550| 3,463 3,583 | 3,492 | 3,485 | 3,480 | 3,453 | 3,485 |3 517
Electrical machinery.. _____ B oo 3,496 3,377 | 3,413 | 3.445| 3,386 | 3,389 | 3,463 3,336 | 3,435 | 3,222 | 3,323 | 73,358
Transportation equipment._ . 5,742 1 5,015 ( 5,845 6,38 | 6,226 6.2681 5881 | 5686 | 6061 | 50912 6,380 6465
Motor vehicles and parts___.._ 3,405 | 3,550 | 3,569 | 4,033 | 3,953 | 3.899 | 3.568 | 3,385 | 3,529 | 3,557 | 3,875 {13,896

Instruments and related products. .. , N 844 851 £33 847 856 845 834 805 845 836 876 | 878

Nondurabhle goods industries, totalQ _.___ do...i .. 21,296 | 21,332 | 21,120 | 21, 036 21,156 [ 21,796 [ 21,400 | 21,310 | 21,729 | 21,674 | 22,045 | 21,836
Food and kindred products ..... R 7,274 7,476 | 7,360 | 7. 7,334 7.672 7,381 | 7,370 | 7,562 | 7,549 | 7,728 jr 7,634
Tobaceo products ... . ____ . R 417 425 430 413 416 426 424 420 428 438 400 7441
Textile mill produets._. __ L7170 1,725 1,688 | 1,704 | 1,734} 1,752 | 1,751 | 1,674 | 1,726 | 1,726 | 1,830 |~ 1,753
Paper and allied products..__. 1875 | 1,878 1 1,843 | 1.841{ 1,873 | 1,903 | 1880 | 1,856 | 1,878 | 1.808 | 1,851 | 1,803
Chemicals and allied products 3,237 | 3,203, 3,170 | 3.219) 3,191 | 3,286} 38,297 | 3,325 | 3,378 | 3,388 | 3,331 | 73,432
Petroleum and coal products. 1,733 1,718 1,728 1. 781 1,739 1,719 1,688 | 1,722 1, 789 1,792 1,797 |~ 1,811
Rubber and plastics produets. 1,080 | 1,064 | 1,043 1,020) 1,086 | 1,111 | 1,079 | 1,075 | 1,106 | 1,087 | 1,124 |~ 1085
By market category: y
Home goods and apparel ... ________ do._..|244,900 249,609 4,227 | 4,146 | 4,162 4,162 | 4,196 | 4.226 | 4,185 | 4,128 | 4,247 | 4,078 | 4,222 | 4174 | 4 182
Consumer staples_.._..___._...._. ______. do._.. -101,305 210,451 ( 9,199 | 9,373 1 9,337 | 9,138 | 9,263 | 0,507 | 9,344} 9,346 | 9,532 1 9,555 | 9,684 | 9,608 | 9,501
Equipment and defense prod., excl. auto_do._._| 260,300 | 267.880 | 5,793 | 5 731 5,753 | 5,943 5,797 | 5946 | 5718 5703 | 6,000 | 5816 | 5925 |r6,026 1 6,070} _ .
Automotive equipment__ . ______.______ do. 1250403 1252045 | 3,857 | 4,031 | 4,084 | 4.404 | 4,355, 4,300 [ 4,002 ] 3,844 4,004 | 4,005 | 4,324 | 4360 | 400L | .
Construction materials and supplies..._..do._..1 237,543 | 238,977 | 3,181 | 3,165 & 3.205 | 3,086 | 3,146 | 3,211 3,264 | 3,253 | 3,207 | 3,030 | 3,023 |3, 006 2973 |
Other materials and supplies. ....__._.__. Ao . 12188,883 12009 477 | 18,070 | 17,760 | 17,580 | 17. 664 17,636 | 18,132 | 17,897 | 17,658 | 17,786 | 17,450 | 17,767 |r17,714 | 18,345 | __
Supplementary market categories: -
Consumer durables___._____.____.___.___ {219,283 1201, 212 [ 1,803 ¢ 1,760 | 1,760 | 1,783 | 1,803 | 1,822( 1,810 | 1,777 | 1,863 1,719 | 1,763 | r1,796 | L 855 | . ..
Defense products.._.._._. . ~do.. .1227,965 [233,240 | 2,894 | 2,849 | 2,822 | 2,888 | 2,864 | 2,909 | 2,876, 2,897 | 3,135 | 2,088 | 3,162 |*3,145| 3,259 _ _

Machinery and equipment S| 247,115 | 253,220 | 4,553 | 4,510 | 4,559 | 4,648 | 4,546 | 4,580 | 4,615 | 4,562 | 4,630 | 4,524 | 4,538 [r4,644 | 4,691 | ___ . i

Inventories, end of year or month:

Book value (unadjusted), total...._._..____ .. 67,620 ) 77.302 ) 72,684 | 73,770 | 74,417 | 75.297 | 76,383 | 77,392 | 78,881 | 79,817 | 80,162 | 80,817 | 81,267 {r80, 913 | 80,401
Durable goods industries, total._.___ -do... | 41,831 | 40432 | 45.634 | 46,630 | 47,319 | 47,993 | 48,764 | 49,432 | 50,433 | 51,274 | 51,580 | 52,107 | 52,558 |r52, 346 | 52, 071
Nondurable goods industries, total 125,789 1 27,060 § 27,050 | 27,090 | 27,008 | 27,304 | 27,619 | 27,960 | 28,448 | 28,543 | 28 582 | 28,710 | 28,709 |r 28, 567 | 28,330

B%ok vzguet(seasonally adjusted), total._.__ do.__.| 68015 | 77,897 ) 72,958 | 74,110 | 74,884 | 75,788 | 76,896 | 77,897 | 78,886 | 79,304 | 79,708 | 80,330 | 80,578 |80, 300 | 80, 667

y industry group:
Durable goods industries, total 9 ._.__do_ . | 42,324 50,037 | 45,790 | 46,814 1 47,563 | 48,352 | 49,310 | 50.037 | 50,620 | 51,079 | 51,216 | 51,593 | 51,784 {r 51,800 | 52,214

Stone, clay, and glass products
Primary metals_ . _.______
Blast furnaces, steel mills. _

1, 626 1.746 § 1,692 1,698 | 1,675 | 1.703| 1,722 | 1,746 | 1,772 | 1,787 | 1,794 | 1,819 [ 1,842 | 1,847 1841 . .
6, 349 7,100 { 6,787 6,902 | 6,908 | 6,971 | 7,057 | 7,109 { 7,140 | 7,174 | 7,213 | 7,338 | 7,451 |r7.478 | 7,521 |.__ .
3,678 4,043 | 3,911 | 3,966 | 3,093 | 4,048 | 4,077 | 4,043 4,088 | 4,137 | 4,128 | 4,204 | 4,243 |r4,242 | 4,257 | _

Fabricated metal products. ._. ol 4, 856 5,314 4,837 4,016 | 5048 5109 | 5,214 | 5,314 5,272 ) 5,295 | 5,273 5, 269 5,229 | r5,162 | 51343 . .
Machinery, except electrieal - &, 508 9,942 9,097 | 9,329 | 9,536 | 0.665| 9,852 | 9,942 [ 10,029 | 10,127 | 10,152 | 10,173 10,234 110, 275 lﬂ 208 | ...
Electrical machinery. . __ c..p 60930 7633 | 6,841 6,998 | 7,205 | 7.3%3| 7.580 | 7,653 | 7,799 | 7,857 | 7.825 | 7,783 | 7,755 |r7,682 | 7,732 )......
Transportation equipment. N L. 8, 930 11,369 | 10,006 | 10,399 | 10,557 | 10.780 | 11,091 | 11,369 { 11,717 | 11,921 | 12,004 | 12, 164 12,184 (712,236 | 12,575 .
Motor vehicles and parts..__. 3,318 3. 538 3,394 3, 537 3,489 3.518 | 3,553 | 3,538 3,608 | 3,640 3,533 3,454 3,398 | r 3,302 3, 448

Instruments and related products,,do b 1,788 2214 1 2,028 12,0621 2,106 2,150° 2,174 1 2,214 | 2,211 ) 2,222 29511 2,290 | 2,303 ir2,301 ! 2,308

r Revised. ! Advance estimate.  ? Based on data not seasonally adjusted. Q Includes data for items not shown separately.

See corresponding note on p. S-1t. 1See corresponding note on p. S—4.
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SURVEY OF CURRENT BUSINESS

September 1967

1967
Unless otherwise stated, statils'tics tlilroulglh %96? 1965 l 1966 1966
and descriptive notes are shown in the 196
edition of BUSINESS STATISTICS Annual July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June July | Aug.
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS—Continued
Inventories, end of year or month—Continued
Book value (seasonally adjusted)—Continued
By industry group—Continued
Dllxgrahle ;'ood? \}?dusmes—Contmued
y stage of fabrication:
Materials and supplies @ __..______ mil. $._| 12,043 | 14,802 | 13,653 | 13,007 | 14,300 | 14.465 | 14,500 | 14,802 | 14,880 | 14,856 | 14,748 | 14,721 | 14,576 | 114,485
Primary metals Cdo....| 2388 | 2603] 2472 | 2405 | 2486 ] 20505 2,548 | 2603 | 2,640 | 2,638 ) 2,642 2,705 | 2,706 | -2, 603
Machinery (elec, and nonelec.)...do....| 3.816 | 4.877 | 4300 | 4,528 | 4,673 | 4785 | 4,846 | 4877 | 4,937 | 4,910 | 4,850 ) 4,781 ‘}),719 4, 664
Transportation equipment.______ do | 22| 2477 | 20927 | 2363 | 2,452 | o440 | 2,468 | 20477 | 2,499 | 2,519 | 2,425 2,363 | 2,343} 2,331
Work in process® _._____. . 22,263 | 20,235 | 20,698 | 20,949 | o1 446 | 21,934 | 22,263 | 22,643 | 22,967 | 23,140 | 23,423 | 23,592 |23 7
Primary metals..________ 2477 | 2438 | 2,501 | 2,452 | 20504 | 2,503 | 2,477 | 2,455 | 2,489 | 2,470 ) 2,510} 2,607 | 2, 646
Machinery (elec. and nonelec. )...do“.. 6,600 | 7.853| 7221 | 7,356 | 7,486 | 7ees| 7,701 | 7,853 | 7,911 | 7,049 | 7,981 | 7,987 | 8,014 r8 065
Transportation equipment. __ 7512 | 6522 6771 | 6,847 7030 7.284| 7,512 | 7,852 | 8028 | 8220 | 8439 8,442 | 18,488
Finished goodsQ__._______ - 12,072 | 11,002 | 12,110 | 12,310 | 12,441 | 12,777 | 12972 | 13,097 | 13,256 | 13,328 | 13,449 | 13,616 |13, 620
Primary metals. _________.____._. 2020 ) 18771 1,906 1,970 1,962 | 2,006 | 2,029 | 2,045 | 2,047} 2,101} 2,123} 2,138 +2,139
Machinery (elec. and nonelec.).._do. 4865 | 4327 | 4442 4579 | 4635| 4795 | 285 | 4,980 | 5115 | 5137 | 5,188 | 5256 | 15228
Transportation equipment.._.___ d , 1,380 | 1,257 ] 1,265 1,258 | 1,301 | 1,339 | 1,380 | 1,366 | 1,374 | 1,359} 1,362 | 1,399 | 1,417
Nondurable goods industries, total @ do._.- 25,691 | 27,860 | 27,168 | 27,296 | 27,316 | 27,436 | 27,586 | 27,860 | 28,266 | 28,315 | 28,492 | 28,737 | 28,794 |28, 581
Food and kindred produets. .. R | 6,034 6,304 | 6,534 | 6,361 | 6,274 | 6,284 | 6,383 '304 | 6,503 | 6,594 | 6,669 | 6,756 6,737 | r6, 634
Tobacco products. ... 2,31 2343 | 2,366 | 2,350 | 2,330 | 2,340 | 2.307 | 2,343 | 2,336 | 2,376 | 2,380 2,383} 2,377 | 2,380
Textile mill products.____ 31300 3333 3207 3318 | 3,322 | 3356 | 3,286 | 3,333 | 3,325 3,349 | 3,356 | 3,372} 3,338 13,379
Paper and allied products.. 1 Tess| 2on| 2131| 2171 | 2194 | 2914 | 2,280 20971 | 2265 2,272 | 2,286 | 2,300 | 2,305 | 2,310
Chemicals and allied products__ 2 4l335] 5039 | 4741 | 4819 4,880 | 4037 | 5000 5039 | 5145] 5,175 | 5203 | 5290} 5,412 -5 381
Petroleum and coal products__. 1,756 1,860 | 1,804 | 1,829 | 1,813 | 1,819 | 1,835 | 18ep | 1,930 | 1,925 | 1,015 | 1,950} 1,960, r} 018
Rubber and plastics products_ ... ororo| 1402 1345 1,364 | 1,368 | 1.3%6| 1,422 | U402 | L444 | L1427 | 1446 | 1,453 1,428 1,415
By stage of fabrication:
Materials and supplies___.___._.____ 1 a,984 | 10,501 | 10,506 | 10,615 | 10,579 | 10, 542 | 10,571 | 10,501 | 10,609 | 10,553 | 10,637 | 10,712 | 10,767 110,778
Work in process _ | oslse2| 4333 4062 | 4,126 4,160 | 4251 | 4253 | 4,333 | 4,349 | 4,349 | 4,355 | 4,346 4,366 | 4 491
Finished goods..._..._......_._._._ Jo11,865 | 13,026 | 12,600 | 12,555 | 12,568 | 12,643 | 12,762 [ 13,026 | 13,308 | 13,413 13,500 | 13,679 | 13,661 |13, 382 | 13,503
By market category:
ome goods and apparel _______.____._ do._. 7,021 | 819 | 7,600 7,768 1 7,803 | s,002| %083 | 8190 | 8335 | 8,356 | 8327 8,306 8263 8,085 80004 ... __..
Consumer staples 9/844 | 10,476 | 10,499 | 10,313 | 10,247 | 10,313 | 10,415 | 10,476 | 10,608 | 10,730 | 10,861 | 10,677 | 10,994 | 10,922 | 10,941
Equip. and defense prod., excl. auto..._do. 14,835 | 18,166 | 16,330 | 16,709 | 17,125 | 17,457 | 17,877 | 18,166 | 18,495 | 18,750 | 19,009 1 19,303 | 19,481 |r19, 646
Adtomotive equipment 4032 | 4358 | 4117 4,293 | 4,253 | 4,298 | 4,354 | 4,358 | 4,424 | 4,450 | 4,343 4,263 4,171 | r4,060
Construction materials and su 6, 054 6.537 | 6,202 | 6,267 | 6,298 | 6,280 | 6,442 | 6,537 6,493 | 6,512 | 6,491 | 6,541 | 6,504 | r6, 491
Other materials and supplies_..________ 26,229 | 30,170 | 28,201 | 28,760 | 20,068 | 20,338 | 29,725 | 30,170 | 30,441 | 30,596 | 30,677 | 30,940 | 31,165 |31, 186
Supplementary market categories:
Consumer durables 3,27 | 4189 | 3765 | 3,831 | 3,922 4,035 | 4,148 | 4,180 | 4,311 4,328 | 4,286 | 4,253 1 4,276 | r4,939
Defense products....._____ - .| 6,388 8,782 1 7513 | 7,736 | 7.925 | 8,180 | %465 | 8732 | 8,990 | 9,193 | 9,405 | 9,615 9,744 | r9 839
Machinery and equipment_....._.___._ do____| 10,701 [ 12,592 [ 11 537 | 11,818 | 12,096 | 12,208 | 12,471 | 12,502 | 12,719 | 12,801 | 12,830 12,873 | 12,903 | 113, 016
New orders, net (not seas. adj.), total_. ... do.__| 492,272 | 542,179 | 42 314 | 43,805 | 48,083 | 46,649 | 43,027 | 43,377 | 41,779 | 44,802 | 45,214 | 45,001 | 45,199 |-47, 676
Durable goods industries, total_..__ _ 260,732 { 289,836 § 207501 | 22,244 | 25,810 | 24,518 | 22,738 | 22,949 | 21,562 | 23,117 | 23,204 | 23,157 | 23,600 |25 830
Nondurable goods industries, total 231,540 | 252,343 | 19,703 | 21,561 | 22,273 | 22,131 | 21,189 | 20,428 { 20,217 | 21,685 | 22,010 | 21,934 | 21,500 ;:22, 146
NeBw ort(iiets, net (seas. adj.), total._._._._____ do._..|2492,272 |2542,179 | 45 625 | 44,842 | 46,318 | 45,243 | 44,052 | 45,845 | 43,408 | 43,527 | 43,700 | 43,849 | 45,738 |46, 087
y industry group:
Durable goods industries, total 9.._______ do....| 260,732 | 289.836 | 24 371 | 23,512 | 25,274 | 24,244 | 23,007 | 23.960 | 22,072 | 22,329 | 22,065 | 22,226 [ 23,857 |-24 263
Primary metals_..._.__._.____ __do__._| 41,017 | 46,879 4 3792 | 4,047 | 3817 | 3,588 | 3,677 | 3,315 | 3,427 | 3,013 | 3,236 | 3,606 | r3, 591
Blast furnaces, steel mills_ 20378 | 24,285} 2977 | 1,906 | 2,166 | 1.881 | 1,834 | L,737 | 1,495 | 1,805 | 1,434 | 1,701} 2,020 -1 886
Fabricated metal products_ 20914 | 26,743 | 2231 | 2,128 | 2,106 | 2,231 2,275 | 2,403 | 2,049 | 2,224 | 2,247 | 2,186} 2,106 | 2,108
Machinery, except electrical 38,434 | 42677 | 3496 | 3,774 | 3,715 | 3,647 | 3675 | 3,582 | 3,301 1 3,266 | 3,351 | 3,429 ( 3,407 [ 3 500
Electrical machinery._._____ 35,202 | 42269 | 3744 | 3,603 | 3,676 | 3,679 | 3,507 | 3,358 | 3,552 | 3,362 | 3,273 | 3,196 3,250 | 3,455
Transportation equipment.__ TJao 1| 72973 | 79,861 | 6,639 | 5986 | 7,561 | 6.860{ 5,714 | 6,540 | 5577 | 5799 | 5911 §140| 7,200 +7 397
Aireraft and parts....._. ... do_l7| 22044 | 27,503 | 2/340 | 2,072 3,403 | 2237 .,679 | 2,410 1,833 | 2,291 | 2,207 | 2,228 | 2,763 | 3,067
Nondurable goods industries, total_____._ do.._.{ 231,540 { 252,343 | 21,254 | 21,330 | 21,044 | 20,999 | 21,025 | 21,885 [ 21,336 | 21,198 | 21,635 | 21,623 | 21,881 |r21, 8¢
Industries with unfilled orders®__._._.do....| 63.458 | 69,463 | “5.950 | 5938 | 5,792 | 5822 | 5799 | 6.001 [ 5934 | 5750 | 5,824 | 5840 5048 5873
Industries without unfilled ordersy.._.do....| 165,082 | 182880 | 15,302 | 15,302 | 15,252 | 15,177 | 15,226 | 15,794 | 15,402 | 15,448 | 15811 | 15,783 | 15,833 | 15,051 | 15,999
By market category:
Home goods and apparel..__._.__.._.___. do.__.| 45,057 49,710 | 4,174 | 4,149 | 4.184 | 4,178 | 4,124 | 42071 4,175 4,059 | 4,148 | 4053 | 41511 -4, 183 | 4,118 | ...
Consumer staples______._.__._ Tldollll| 101,315 | 110454 | 0205 | 9,373 | 9,330 | 9 131 | 9,260 | 9,597 | 9,344 | 9,348 | 9,520 | 9,555 9,685 | r9 614
Equip. and defense prod., exel. auto.. 65,081 | 75275 | 6,464 | 5891 | 7,751 | 6.584 | 5543 | 6,607 | 5,192 | 5756 | 5,760 | 56857 6,560 | 17, 047
Automotive equipment____.._.__.___ 51,053 | 52,058 | 3/884 | 4,027 | 4,126 | 4.504 | 4,184 | 42001 3,851 | 3,610 { 3,830 3,962 | 4,503 | 4,333
Construction materials and supplies____._ 35,058 | 39.413 | 32011 3156 | 3,073 | 3,173 | 3,200 | 3.373| 3177 | 3,307 | 3,203 | 3,099 | 2,991 | 2076
Other materials and supplies._._.._____._ do.___| 101,708 | 215,269 | 18,677 | 18,246 | 17,354 | 17,583 | 17,741 | 17,861 | 17,669 17,447 | 17,140 | 17,495 | 17,848 |17, 934
Supplementary market categories:
Consumer durables_____.._. 21,318 | 1,730 | 1,749 | 1,758 | 1.824 | 1,764 | 1786 | 1,826 | 1,698 | 1,748 | L7127} 1,728 1,829
Defense products N 40,469 | 3503 | 3,155 | 4,671 | 3,308 | 2,727 | 3.359 | 2,846 | 3,330 | 3,285 | 3,273 | 3,865 | r4,201
Machinery and equipment-_ .. ......._.. 56,770 | 5002 | 4,813 4,006 | 4.816 | 4647 | 4,603 | 4.545 | 4,242 | 43151 443} 4,607 | 4,794
Unfilled orders, end of year or month (unadjusted)
BOEAL - o oo s_; 64,806 | 78,630 | 76,602 | 77,300 | 79,213 | 79,537 | 78,753 | 78.630 | 78,787 | 78,777 | 77,950 | 77,794 | 77,856 | +78, 854
Durablé goods industries, total 7| 61,543 | 75,315 | 72,801 | 73,615 | 75,673 | 76,033 | 75,346 | 75.315 | 75,485 | 75,536 | 74,795 | 74,809 | 74,679 | 75,732
Nondur. goods indus. with unfilled orderse. G 3,353 | 3,315 3,801 | 3,685 3,540 | 3,504 | 3,407 | 3,315 | 3,302 | 3,241 | 3,164 | 3185 | 3,177 | 13,122
Unfilled orders, end of year or month (seasonally
Bad)udstectl) [ mil. §..| 66,068 | 79,917 | 76,310 | 76,942 | 79,170 | 79,023 | 79,581 | 79,917 | 78,863 | 78,455 | 77,200 | 77,194 | 77,088 {79,188 | 79,482 | .______
y industry group:
Durable goods industries, total ¢ _.._._... do..| 62,534 | 76,415 ] 72,651 | 73,286 | 75,501 | 76,382 | 76,170 | 76,415 | 75,427 | 75,131 | 74,060 | 74016 | 74,073 |+76,185 | 76,449 | .. ..
Primary metals. _._____..______ _.do.___ , 646 L9090 | 73741 7,2 7,372 | 7'350 | 7,125 | 6,909 | 6,466 | 6,274 | 5771 [ 5309 | ‘5,741 | 5870 | 5929
Blast furnaces, steel mills. TTdolll 2730 | 3.305| 3.816| 3,686 | 3,813 | 3.608 | 3,550 | 3,305 ) 2,880 | 2,882 | 2,529 | 24871 2,716 | 2,847 | 2,936
Fabricated metal products. . o0l 5467 ( 6221 5954 5952 5856 | 5980 6,084 { 6221 | 6,135 | 6,144 | 6119 | 8176 6180 | 6205 | 6 142
Machinery, except electrical Ao, 7| 100304 | 12816 | 11,820 | 12,230 | 12,524 | 12611 | 12,818 | 12,816 { 12,716 | 12,497 | 12,350 | 12,335 | 12,376 |r12,449 | 12,366
Electrical machinery.._...__ a0 sl eisao | 120279 | 110567 | 11,793 | 12,056 | 12,189 | 12310 | 12,279 | 12,368 | 12,394 | 12,232 | 12,206 | 127133 |12 230 | 12,336
Transportation equipment. TTdol 7| 25,093 | 32.350 { 30,332 | 30,402 | 32,119 | 32590 | 32,078 | 32.350 | 32,046 | 32,158 | 32,009 | 32:237 | 33 066 |33, 929 | 34,232
Aircraft and parts..___..._____.._____ do.__| 10781 | 26,056 | 23,420 | 23,640 | 25.274 | 25 673 | 25,513 | 26,056 | 26,061 | 26,505 | 26,649 | 26:971 | 27667 |28, 646 | 28,901
Nondur. goodsindust.with unfilledorders®.do...| 3,53 | 3,502 | 3,650 | 3,656 | 3,579 | 3,541 | 3,411 | 3,502 ) 3,436 | 3,324 | 3,230 | 3178 3,015 +3,003 | 3,033 {-.......
By market category:
Home goods, apparel, consumer staples_, 2,124 2,230 | 2,205 | 2,205 | 2,313 | 2,324 | 2,247 | 2,230 | 2,219 | 2,154 | 2,050 | 2,027 | 1,057 | 11,071 | 1,065 | . .....
Equip. and defense prod., inel. auto. 34,732 | 42,205 | 30,198 | 39,354 | 41,426 | 42,165 | 41,740 | 42.205 | 41,479 | 41,297 | 40,886 | 40,700 | 41,522 {~42, 517 | 42,536 [.___..__
Construction materials and supplies.. 6,041 | 6,493 | 6,330 | 6,320 6,188 | 6,274 | 6,330 | 6,493 { 6,405 | 6,457 | 6,454 | 6,513} 6,482 | 6,450 | 6,444, ____ ___
Other materials and supplies. __....._.___ d 23,171 | 28089 | 28,487 | 28,073 | 20,243 | 20,160 | 20,264 | 28,089 | 28,760 | 28,547 | 27,000 | 27,945 | 28,027 {28,250 | 28,537 | ... ..
Supplementary market categories:
Consumer durables 1,600 | 1,704 | 1,757 | 1,740 1,744 1,780 1,740 { 1,704 1,720 | 1,644 | 1,526 | 1,520 | 1,485 | r1,519 | 1,491 ). ... .
Defense products_.......__ 24,587 | 31765 | 28,879 | 29,184 | 31,033 | 31.453 | 31,316 | 31,765 | 31,735 | 32,167 | 32,268 | 32,552 | 33,253 {+34,300 | 34,611 {.___._ ..
Machinery and equipment 16,000 | 19614 1 18,683 | 18,986 | 10,333 | 10,499 | 19,602 | 19,614 | 19,545 | 19,224 | 18,909 | 18,830 | 18,898 ! r19,047 19,030 '.___ . .

r Revised, t Advance estimate. 2 Data for total and components (incl.

categories) are based on new orders not seasonally adjusted.

@ Includes data for items not shown separately.
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@Includes textile mill products,
leather and products, paper and allied products, and printing and publishing industries; un-

market

filled orders for other nondurable goods industries are zero.

{For these industries (food and

kindred products, tobacco products, apparel and related products, petroleum and coal prod-

ucts. chemicals and allied products, and rubber and plastics products) sales are considered
equal to new orders.



September 1967

SURVEY OF CURRENT BUSINESS

1967
Unless otherwise stated, statistics through 1964 1965 1966 1966
and descriptive notes are shown in the 1965
edition of BUSINESS STATISTICS Annual July | Aug. | Sept. | Oct. | Nov. { Dec. | Jan. | Feb. | Mar Apr. | May | June | July | Aug.
GENERAL BUSINESS INDICATORS—Continued
BUSINESS INCORPORATIONS &
New incorporations (50 States and Dist. Col.):
Unadjusted . - .o 203,897 | 200,010 | 15,336 16,149 | 14,528 | 15,241 | 13,982 | 16,467 | 18,714 | 15,225 | 10,036 | 16,511 | 18,700 | 15,531 it
Seasonally adjustede. ..o ooelOmo 16,074 | 16,343 | 15,764 { 16,233 | 16,206 | 16,583 | 16,703 | 15,987 | 16,244 | 16,760 | 17,627 | 17, A
INDUSTRIAFP ?L%I% P(IZSOMMERCIAL
A °4
Failures, t0tal. - oo oo number..| 13,514 | 13,061 | 1,017 | 1,249 | 1,042 | 1,150 | 1,112 | 1,055 | 1,191 | 1,216 | 1,216 | 1,160 | 1,100 | 1,047
Commercial service. _do._._| 1,200 | 1,368 94 112 123 138 127 111 113 152 128 125 119 igg
Construetion..._____.___ Jdo_l| 2m3 ! 2510 186 276 195 213 214 219 223 236 227 238 193 163
Manufacturing and mining . _do__._| 2,007 | 1,852 144 191 159 154 145 157 171 160 190 149 157 1t
Retail trade.____._.___.___ “dolll 6,250 | 6,076 492 567 470 542 526 454 558 555 557 519 515 po
Wholesale trade__ ... do..__| 1,355 | 1,255 101 103 95 103 100 114 126 113 114 129 116
Liabilities (current), total . _....._.__. thous. $._{1,321,666 1,385,659 | 69,876 (178,088 {129,162 |108, 046 [106,732 |161,481 |108,172 113,450 |119,322 103,817 | 93,370 |104,643
Commercial Service. ..o oooeo__ do....| 248,523 | 185.202 | 4,459 | 38,358 | 14,435 | 8,230 | 6,161 | 11,654 | 8,044 | 12,746 | 10,086 | 9,767 | 10,280 22’ 3?3
Construetion.._._.______ “Zdo____| 290,080 | 326,376 | 18,233 | 33,103 | 24,513 | 24,399 | 24523 | 67.110 [ 19,361 | 25,050 | 38,928 | 29,058 | 16,046 " o6
Manufacturing and mining. __do.___| 350,324 | 352,861 | 19,230 | 43,497 | 50,411 | 34,992 | 33,763 | 20,338 | 32,818 | 32,325 | 29,321 | 27,489 | 26,912 ge, 93%
Retail trade.___.._.__.__ 287,478 | 344,346 | 18,757 | 30,488 | 23,028 | 26,043 | 27,343 | 38,631 | 27,301 | 32,887 | 32,652 | 25,367 | 26,307 17’ >
Wholesale trade 144,361 | 176,874 | 9,197 | 32,552 | 15,875 | 14,382 | 14,937 | 14,748 | 20,648 | 10,442 | 8,335 | 12,136 | 13,825 | 16,84
Failure annual rate (seasonally adjusted)
No. per 10,000 concerns..| 153.3 | 15.6| 523 | 60.8| 56.6| s57.2| s5.6| 524 549 571 49.7) 521 | 486 4861 432|.......
COMMODITY PRICES
PRICES RE%I?S{;JI% éxé\m PAID BY
Prices received, all farm products}__..1910-14=100. _ 248 266 268 271 270 266 259 257 255 252 250 245 252 255 257 256
CIODSD - e oo do.... 234 235 246 239 235 233 230 229 225 223 224 223 221 221 2;2 §2§
Commercial vegetables._ _.do._._ 262 288 309 286 268 268 293 291 288 280 276 305 276 322 31'78 1%6
Cotton__________________ oIl 245 215) 251 | 179 19| 10| 1851 186| 168} 175 1737 13| 167) 169) 178, 188
Feed grainsand hay._..._... _do._._ 174 181 182 188 190 184 183 187 186 184 186 183 183 184 178
Food grains._..__..____1__ 164 185{ 204 199 198 188 | 189 | 191 187 179 189, 18| 188 179|187 169
Fruit_. 247 243 227 238 254 273 226 205 206 199 199 193 197 217 203 260
Taobacco 513 553 553 564 567 560 557 562 556 561 561 558 558 558 5
Livestoek and produetsQ ______.__._._.____._ do._.. 261 202 287 300 300 203 284 281 281 276 272 264 279 279 283 283
Dairy products.._.._.__._ R 261 293 287 304 320 326 324 320 311 306 300 291 288 288 228 302
Meat animals. ... 319 356 353 366 355 343 324 323 330 328 323 319 351 353 333 352
Poultry and eggs 145 161 153 163 167 160 163 158 152 142 144 130 126 123 1 128
Prices paid: . 304
All commodities and services.__......_._._. do.__. 288 208 207 209 301 300 300 300 301 301 301 301 302 303 303
Family living items 306 315 315 317 318 318 318 318 318 318 318 318 320 321 323 323
Production items 276 285 285 287 289 287 286 287 289 288 289 288 289 290 201 289
All commodities and services, interest, taxes, and
wage rates (parity index) 1910-14=100__ 321 334 334 335 337 337 337 337 340 339 340 341 342 343 345 343
Parity ratio §_ .. .. ... do.._. 77 80 80 81 80 70 bl 7 75 74 74 72 74 74 74 75
CONSUMER PRICES
(U.S. Department of Labor Indezes)
Unadjusted indexes:
Allitems. ... 1957-59=100._| 1009 | 2113.1|2113.3 | 1138 | 114.1| 114.5{ 1146 | 1147 1147 | 1148 1150 1153 | 156 | 1160 65| .
Special group indexes:
Allitems less shelter . .__._.___________ 100.6 | 129 131l uze| 13.9] mas| nd4s| 43| nae| was| 46| 48| 151 | 1656 | U661
AN items less food...._.._...____ .1 .. 110, 4 113.0| 132 1134 1138 114.4| 1148 | 1149 | 1148 1152 | 1154 | 1159 | 116.3 | 116.5| 116.8 | .
Commodities. ._.....______....._._____ 106.4 | 109.2| 109.3] 100.8| 110.0| 110.3 | 110.2| 1101 | 100.9| 109.9 | 0.0 | 102} 105 1110} ULE
Nondurables______ 107.9 18 | 18| 1125 | 11290 31| 11209 | nzo| 1127 | 127 129 113.0| 13.2 | 3.8} 143,
Durables@ .___ 102.6 | 1027 | 103.0| 1030 102.7 | 103.5| 103.5| 103.1| 1027 | 102.8 | 1029 | 103.4 | 103.9 | 1041 | 10441
New cars_.__ 99.0 97.2 96.7 95.8 94.4 98.4 99.3 08.6 97.6 97.3 97.2 97.0 96.9 96.8 97.0 | ..
Used cars_...._._. 120.8 17.8 ] 120.3 | 1221 ) 120.1 | 120.8 | 119.3 | 114.2 | 113.0| 1140 | 1159 | 1188 | 121.4 | 1224 124.8|
Commodities less food 105.1 | 106.5] 106.7 | 106.6 | 107.0| 107.6 | 107.8 | 107.7 | 107.3 | 107.6 | 107.8 | 108.4 | 108.7 | 108.9} 109.1:
Services.__.__________. 117.8 | 1223 { 122.6 | 1230 123.5 | 1241 124.7 | 125.2{ 125.5 | 125.9 | 126.3 | 126.6 | 127.0 | 127.4 | 127.9 )}
Services lessrent.__._____.___________ 1200 1250 125.5 ) 1259 | 126.5| 127.1| 127.7 | 128.3 | 128.8 | 129.2 | 129.5| 130.0 | 130.4 | 130.8 | 13L4 | _______
Food @ 108.8 | 142 1143 | 1158 1156 | 115.6 | 114.8 | 1148 | 1147 | 1142 142 | 113.7| 113.9 | 1151} 1160/
Meats, poultry, and fish 1051 | 114.1 ) 1143 | 14.5| 1148 113.8| 111.8 | 110.9 | 110.3 | 110.7 | 110.0 | 109.0 | 108.5 | 111.6 | 11234
Dairy produets._.____.. . 105.0 1.8 | 11Lo| 1148 | 116.0| 117.1| 116.7| 116.5| 116.4 | 116.1 | 1157 | 1157 | 1159 | 116.3 | 1164
Fruits and vegetables_ ___.__.____..____ 115.2| 117.6 | 121.5 | 1223 | 116.6 | 115.3 | 114.9 | 114.3 | 1153 | 1142 | 1152 | 1142 | 116.4 | 119.9 | 1244 |
Housing.__..________....__._... 108.5 | 11| L3 | 15| 11181 112.2| 1126 113.0f 1131 113.3 | 113.3 | 113.6 | 113.9 | 141, 1457
Shelter@ ... 110.6 | 114.1] 114.4| 1146 | 1150 | 115.5| 1158 | 116.4 | 116.5 | 116.8 | 116.6 | 1169 | 117.5 | 117.7; U8 1| ______
Rent ___._.__. . 108.9 | 110.4] 110.3| 110.6| 110.7 | 1l.0| 111.2] 113§ 14| 1uL7| L8| 1L9| 121} 22| 124
Homeownership._ . 111.4 1157 | 116.2 | 116.4 | 116.8 | 117.4 | 117.8 | 118.6 118.7 | 118.9 | 118.6 | 119.0 | 119.7 | 119.9| 1205 | _______
Fuyel and utilities 9 . 107.2 [ 107.7 ) 107.9 | 107.9 | 108.0 | 108.1 | 108.3 | 108.4| 108.6 | 108.7 | 108.7 | 108.8 | 108.7 | 108.6 | 108.9 ..
Fuel oil and coal ____ 105.6 | 108.3 | 107.0| 107.0 | 107.4 | 108.3 | 108.9 | 110.2 | 110.5 | 11L.1| 11L..1| 1110 | 110.8 | 110.5 | 11.4 | _______
Gas and electricity.._..___.__ ---.-do_._| 107.8( 108.1] 108.1| 1081 | 108.1| 108.0| 108.1 | 107.9 | 108.3 | 108.3 | 108.3 | 108.4 | 108.3 | 108.2 1083 .
ITousehold furnishings and operation.._do.___{ 103.1] 105.0| 105.1 | 105.2| 105.7| 106.1 | 106.5| 106.7 | 106.7 | 107.0 | 107.3 | 107.7 | 107.9 | 108.1| 108.2 | ___ ..
Apparel and upkeep. _.__.____.____.._._.. do....| 106.8 109.6 | 109.2 | 109.2 | 110.7 | 1L5| 1120| 1123 | 111.3| 11L9| 112.6 | 113.0| 113.8 | 113.9} 118.7 | ..
Transportation 111.1 112.7 | 113.5 | 113.5| 113.3 | 114.3 | 114.5 | 113.8 | 113.4 | 113.8| 114.2| 1151 | 1155 1157} 11621 .
Private_._____ 109.7 10| mus] 116 111.3 ] 112.3| 1126 | 11L.7§ 111.4 | 111.8 | 1122 | 1132 | 113.6 | 137 | 41|
Public. ... 121. 4 125.8 | 120.1( 129.2 | 129.5{ 129.6 | 129.6 { 120.8 | 129.8 | 130.0 | 130.5| 130.6 | 130.9 | 1322 132.7 | __ .. __.
ealth and recreation 9 _______...._._.___ do..__| 115.6 19.0] 1191 ] 119.5] 1199 ] 1204 | 120.8 | 121.0 ] 121.4 | 121.8 | 122.2 | 122.6 | 122.8 | 123.2} 123.6 ) _ __ _ ..
Medical care 122.3 | 1277 ) 127.7 | 128.4 | 129.4| 130.4 | 131.3 | 131.9 ] 132.9 | 133.6 | 134.6 | 1351 | 135.7 | 136.3 | 136.9 | _______
Personal care ) 100.9 | m2.2| n2s| 27| 1130 13.3| 113.4 1 113.7| 1138 | 141 144 | 149 | 150 1153 | 155 | .
Reading and recreation 1152 | 171 nz72| 1174 1u75| 1180 118.3 | 1184 ] 1185 | 1186 | 1189 | 119.4 | 119.6 | 119.7 | 119.8 | _______
Seasonally adjusted indexes:*
Food ... 115.5 | 1153 1158 ] 1153 | 1153 | 114.9| 114.0 | 1143 | 113.9| 114.5 | 1153 | 150 | _ .
Apparel and upkeep 109.6 | 110.5 | 110.8 | 111.3 | 1117 | 111.9 | 112.3 | 1129} 113.1{ 113.7 | 113.9 | 1142 | . .. _.
Transportation 13,50 1351 11411 140! 11331 11321 11431 1451 11531 156! 11590 160’

r Revised, ! Based on unadjusted data.

? Beginning with indexes for Jan. 1966, data for six additional areas (Cincinnati, Houston,
Kansas City, Milwaukee, Minneapolis-St. Paul, and San Diego) have been incorporated
into the national CPI. These areas were “linked” into the CPI as of Dec, 1965 and were

first used in calculating the Dec. 1965~Jan. 1966 price

d'Compiled by Dun & Bradstreet, Inc. (failures data are for 48 States and Dist. Col,).

change.

@©Revised seasonally adjusted data for Jan. 1964-Nov. 1965 will be shown later.
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*New series.

§ Ratio of prices received to prices paid (parity index).
shown separately.

{Revisions for Jan. 1963-Mar. 1966 (back to Jan. 1959 for all farm produets, erops, and feed
grains and hay) are available upon request.

@ Includes data for items not

Beginning with indexes for Jan, 1966, seasonally adjusted

indexes for selected groups and subgroups of the CPI were published by the Dept. of Labor.
Additional information and a description of the BLS Seasonal Factor Method are available
from the Bureau of Labor Statistics, U.S. Dept. of Labor, Washington, D.C. 20212.



S-8 SURVEY OF CURRENT BUSINESS September 1967

1967

Unless otherwise stated, statistics through 1964 1965 1968 1966

an.d‘ descriptive notes are shown in the 1965 -

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

COMMODITY PRICES—Continued
WHOLESALE PRICESi
(U.S. Department of Labor Indexes)

Spot market prices. basic commodities:

22 Commaodities......______________ 1957-50=100._1 1104.7 | 1100.5| 113.1] 110.6 | 107.3 | 103.7 102.6 | 102.8 ) 102.9| 102.0 | 100.0 | 981 99.0 gg-g gg& 32%
9 Foodstuffs________ do.__| 10191 1109 1053 100.1{ 1051 100.1| 981 | 98.6) 975 075 063, 93| 91 .31 8.4 948
13 Raw industrials..__..___ ___._________ do____| 11146 | 11152 118.8 ! 111.7 | 1089 ! 106.3 | 105.0 | 105.8% 106.8 ) 1052 | 1025 100.1 99.6 . - .

All eommoditiest. .. ... ________._. do....| 1025 1059 | 106.4 | 106.8| 106.8 ] 106.2 | 10591 1059 | 106.2| 106.0{ 1057 @ 1053 1058 | 106.3 | 106.5 | 106.1

By stage of processing:

Crude materials for further processing..__do 98.9 105.3 | 107.8 | 107.4 | 106.1 | 103.6 | 101.1| 100.8 ] 101.9 | 100.8 99.7 98.0 lggg
Intermediate materials, supplies, ete._ .. _do. 102.2 104.8 1 105.4 105.8 | 105.6 | 105.3 | 105.3 | 105.4 ] 105.6 | 105.5 | 105.5! 105.5 107. o
I*‘iéﬂshedl goodsO . ______________.___. do___.! 103.6{ 106.9] 107.0] 107.5 108.1 | 107.8 | 107.8 | 107.6 | 107.7 | 107.6 | 107.2 | 107.0 | 107.

By durahility of product:

Durable goods. ... __.________._. do....| 103.7 106.0 | 106.2 | 106.2 | 106.2 | 106.6 | 106.9 | 107.1 | 107.4 | 107.6 | 107.6 | 107.6 101.2

Nondurable goods_ . ___.__ _do.___ 101.5 105.6 | 106.4 | 107.0 ;. 107.1 105.8 | 1051 104.9 % 105.2 | 1047 1 104.2 103'Z 186.3

Total manufactures. . ____ ..do._..| 1028 105.7 | 106.0 | 106.4 | 106.4 i 106.3 | 106.2 | 106.2 | 106.4 | 106.4 | 106.3 | 106.2 i07' 3
Durahle manufactures_ . __ _...do._._ 103.7 106.0 | 106.1 106. 3 106.3 106.7 . 107.0 | 107.2 | 107.5 107.7 107.7 | 107.8 A
Nondurable manufectures....._._.. . do .1 101.9 105.3] 105.8 | 106.5 | 106.5 1058 | 1053 1052 | 1053 | 105.1 | 104.8 | 104.6 3

Farm prod., processed foods and feedsq.__.do._ . 102.1 108.9 ] 109.9 | 111.3 ; 111.5 | 108.8 ; 107.1 | 106.7 | 107.0; 105.7 | 104.6 | 103.4| 105.0

FarmproduetS @ ... ______.___ 0. 98.4 105.6 | 10787 1081 ] 108.7| 104.4! 10251 101,84 102.6 | 10L.0 99.6 97.6 | 100.7
Fruits and vegetables, fresh and dried _do..__ 101.8 102.5 ] 107.0 7.7 1 110.4 97.9 I 10421 wn3| 101.8 | 1045 98.4 99.6 103.3
Grains. ... . do._..| 89.6 07.3 | 10311 10561 1046| 9z9| 930! 101.5] 100.7| 958 | 99.9| 98.3 %.0
Live poultry*. . 87.2 91.4 94.2 1 89.8! 8.5, 8.1 851 7.2 88.1 97.1 90.8 89.0 130.6
Livestock*_ . ... P100.5 110.6 | 108.7 i 112.0 i 109.2 : 106.5 ) 98.4 97.9 | 101.4 99.5 i 97. 4 94.0 2.

‘ ‘ : ! 2 Pn uo.o | 110.7

Foods and feeds, processed @*____._______ do. 106.7 113.0 | 113.8 1157 . 1155 1139 ' 112.6 ' 112.8| 112.8 ' 1117, 110.6 . 8
Beverages and beverage materials* 105.7 105.8 | 106.3 , 106.4 105.6 1056 105.6 - 105.8 | 105.8 : 105.9 : 10564 105.9 ﬂ)g 2
Cereal and bakery products. . 109.0 115. 4 H5.5 ) 189+ 189 1187, 187 180 117.6 1 1i7.3 ) 1(1}7 5| 117.2 4
Dairy rroducts..._.. ... .. 108.5 1 1185 | 119.8 | 1240 ¢ 12421 1245 1226 1223 121.8 ) 121.2} 120.7 | 120.1 18
Fruits and vegetables, processed® - 102,11 104.8 104. 5 102.3 + 103.7 105.7 § 105.9 ; 105.8 105.9 104.§ 104.2 104.3 et
Meats, poultry, and fish_.___.. ..______ . 101.0 10.2 | 110.0 | 1111} 22| 1081} 1042 1044 105.4 | 104.7 | 101.7 | 100.6 !

Industrial commeodities§_ ... . ... __ 102.5 104.7] 105.2] 10521 105.2 1 1053 | 105.5| 105.5) 1058 | 106.0 | 106.0| 106.0 | 106.0
Chemicals and allied produetsQ _....____ - 97. 4 97.8 97.9 97.9 98.0 97.9 ‘ 98.0 98.2 08.4 98.5 98. 5 98.8 98.8

Agric. chemicals and chem. prod.*_.___ do__ 101.8 102.8 1 102.6 ! 10L.9 ; 102.2 ' 102.8 ! 103.3 | 103.1} 1042 105.4 | 105.9 105.(2‘) lggg
Chemieals, industrial .. _______ ... __. d 95.0 95.7 95.9 95.8 95.8 95.9 1 960, 96.4 96.6 96.9 97.0 31’0 A
Drugs and pharmaceuticals___.________ 94.4 94.5 94.5 94.7 948 9501 950 94.7 937 94.2 94. 4 o F
Fats and oils, inedible..______.__.___.. 112.7 102.8 105. 3 105. 5 103.8 9.5, 9.6 95.1 92.3 89.1 81.5 5.1; 10§.8
Prepared paint__________._______ .. ___ 105. 4 106.8 | 106.8 | 106.8 | 106.8 | 107.3 | 107.8 | 108.5| 108.7 | 108.7 | 108.8 | 108 .

Fuels and related prod., and power9 _.__do____ 98.9 101.3) 1014 ¢ 10201 102.2 | 102.6| 102.7| 102.4 | 102.6 | 103.4 | 103.7 | 103.3 | 104.4
(‘O'xlpp ,,,,,,,,, .do __. 06.5 1 98.6 97 6 98. 5 99.6 | 100,61 101.9 | 102.4} 1023 ] 102.3 | 1022 | 102.7 %83 g
Electric power._ “Jan. 1958=100__ 100.8 | 100.3 100. 3 100. 3 100.3 © 100.2 100.3 | 100.8 100.6 100. 6 100 6 100. 6 90
Gasfuels.........___ . ... o..| 1241 120.3 | 1283 | 1289, 129.2 | 130.7 | 130.6| 132.0] 134.6 | 1345 13;4"6 134.8 120
Petroleum products, refined_.__1957-59=100. . 95.9 ! 99.5 99.9 100.7 101.0 101.3 101.3 100.2 100.3 101.9 102.4 101.7

Furni ‘3 ‘ . 100.8

Furniture and household durables @ ___.. 98.0 . 991 9901 991! 992! 99.7| 100.3| 100.4{ 1004 100.4) 100.6 | 100.6
Appliances, household__ ... ... ______. 89.2 | 89.1 80,1 88. 8 88.7 1 889 89,2 89.2 89.6 89,'7 Sg 8 89.8 1?3 Z
Furniture, houschold. .. ___ ...do 106.2 0 100.1 1 109.1 | 100.4 109.8 ' 110.3 [ 111.5 ) 1118 | 111.9 | 112.0 | 112.4 | 112.4 e
ITome electronic equipment*A___._.___ 85.2 83.6 83.5, 831 83.3: 83.8 | 83.8. 83.8 83.6 83.5 83.3 83.3 2
i i } i 75 115.2

Ilides, skins, and leather produetsQ - ... do____| 109.2 . 119.7| 1227 | 121.2 119.9 1 1187 | 117.5; 117.3 | 117.9; 118.0 | 11€.9| 115.7
Footwear . _______._.___ p ______________ do | 11071 118 5 119.0 ; 1191 ; 1191 1201 | 120.1 ¢ 120.3 | 120.9 ’ 1216 | 121.7 | 12L5 lg; é
Tfides and skins_______ . 727707000 do._._| 111.2; 140.8| 1564 | 141.2! 134.2 120.8 | 1143 109.2} 110.1| 107.8 : 989 3883 G2
Leather . . . .. ____._.__ do.._. 108.1 ., 121.1| 126.0 | 124.9 1 121.8 ! 117.5 | li4.1! 116.2§ 116.9; 1163 | 114.6; 112.9 Toa 9

Lumber and wood products_.___..______ do___| 10L.1| 1056 106.6 | 106.2: 1059 | 104.8 | 1030 1025} 1026 { 103.6 | 103.6 | 1041 e
Lumber . ... do. ... 10,9 0 108.5| 1105 110.2 | 109.5| 108.0| 105.6 | 104.5| 104.5| 1054 | 106.0 | 106.6

. . ! 1 6

Machinery and equipment @*____________ do....| 105.0! 1082} 1083 | 108.5 | 108.9 | 100.4 | 110.2 | 110.7 | 111 | 1i*.2 | 11L5| 111.6| 11
Agricultural machinery and equip. - ... do...| 1151 1S5} 1185 | 183 ] 1182 185 | 12041 1208 1215 lgl-z 121.9 1%{»3 }g{ g
Construction machinery and equip... . do____ 1153 - 118,91 118.9 118.9 ¢ 119.4 ) 119.8 120.6 12103 121.3 } 121 121.5 | 1 181 e
Electrical machinery and equip._ .. .do ___° 96.8 ! 99,0 99 0 99,1 99.2 99.5 100.7 101. 5 1(31.9 101.8 102,2 135 o
Metalworking machinery and equip.*._do.___ 113.6 , 118.8 | 119.0 | 119.5 | 120.5 | 121.1 | 121.5 ¢ 12L.8 | 12L.9 | 122.2 | 122.6 | 122.9 2

5.7 | 08.9

Metals and metal products @ ... ___.__. do._..| 105.7] 108.3| 1088 | 108.5| 108.4 ! 108.6 | 109.0 | 109.0| 109.4 | 109.6 | 109.4 | 109.1] 1
Heating equipment 91.7 92,5 92.9 92.5 92.9 93.3 93. 4 93. 4 92.6 92.§ 92,2 92({)} 9% 2
Iron and steel ___. 101.4 1 102.8 102, 2 102, 7 102.5 102.5 102.8 | 102.9 1 103.0! 103.2 103.3 103.2 103. 2
Nonferrous metals_ __._________________ 152 120,91 122.9 | 120.4 ) 119.9| 120.3 | 1210, 120.5) 121.8) 122.3 ) 121.1 | 120.0 118.9

N%r}meta]li&: mineral produets @ ...._.____ do__.| 107 | 1026 1027] 1027 ] 10%.0! 1032 103.3] 1033 103.6  103.7| 103.8| 103.9| 103.8

ay prod., structural, exel. refractories i
Ve 106. 6 ] 108. 4 108.5 | 108.7 108.7 108.8 109.3 109.1 109.3 109.3 109.3 109. 4 }gg Z
Conerete products. .. . 1015 | G03.0| 1081} 103.3| 103.6 1035 1035 103.0[ 1039 1044 1045 104.6| 105.2
Gypsum produets_.______._ R 104.0 | 1024 | 10271 1027 | 1027 1027 103.5| 103.5| 103.5| 103.5, 102.3 | 102.3 103

Pulp, paper, and allied products. 99.91  102.6 103. 2 103.2 ] 103.1 103.1 103.0 | 103.0 103.1 103.3 | 103.6 103.9 o2
Paper____ ... 10417 107.3 1 108,21 108.4 | 108.4 | 108.4 | 108 5| 1085} 108.5: 108.5; 1085 109.3 | 1 :

Rubber and products. - 92.9 | 94.8 95.1 95.1 94.7 94,6 95.0 95.0 95.6 95.8 95.9 95.9 820
Tiresand tubes..______.________.__.___ 90.0{ 933 93.9 93.9 93.4 93.4 93.9 93.9 94.9 94.9 94.9 94.0 §

Textile products and apparel 9 ._._._...__ 101. 8 102.1{ 102.4 | 1024 | 102.2] 102.2( 1021 | 101.8 | 102.0 | 102.0| 101.8 : 101.8 | 10L6
Apparel__ __________ pp ,,,,,,, 103.7 105.0 | 105.0 | 105.2! 105.1| 1053 | 1055 | 1054 | 1057 | 105.9 | 106.0 | 106.2 | 106.3
Cotton produets____________ 100.2 ) 1025 103.0 | 103.3 | 103.1 ! 103.3| 103.0 | 102.7 102.5 | 101.8 | 101.3 | 100.8 lgg g
Manmade fiber testile produe 95.0 8051 901 80.6 | 886 =881 87.7 8.9 ) 871 8.1| 8.9 86.8
Silk yarns.... 13¢.3 1 15361 15217 156.7 | 188.61 161.1 | 1611 163.2] 166.1, 1641} 1641 164.5 | 167.0
Wool produc 1043 106.0) 106.7 ; 106.6 | 1061 | 1056 | 1051 | 1048 | 1047 | 1047 | 104.0 | 1029 | 103.1

Transportation equipment 9*____________ do.. | ... [ [ DU AR N U ORI DU (RIS PPN ISR DRI UNIIPRNION PR B I
Motor vehicles and equipment. ~do._..| 100.7 1008 | 100.7 | 100.5 | 100.1 | 101.7 | 10L7| 101..7 { 1016 | 10L6 1 101.6 | 101.6 | 101.6 %8‘3 4 }&1) g .

Miscellaneous products @*_____.__ _do._.. 104.8 : 1068 | 107.1 107.1 107.1 107.2 | 107.4 1 107.5 ) 107.9 | 108.0 ; 107.7 | 108.0 | 108.0 1 g 1.7 B
Toys, sporting goods, etc._. do.o..f 1027 Y04 1| 10457 1049 | 1048 | 1050 1048 10481 1052} 1053 1 104.0 | 1052 | 105.3 5. 5.6 4
Tobacco products*_ .. ______________ do._..| 106.2 l 106.6 | 110.3 © 110.3 | 110.3 | 110.3 | 110.2 | 110.3 ] 110.3 | 110.3 | 110.3 | 110.3 | 110.3 | 114.8 | 114.8

PURCHASING POWER OF THE DOLLAR } ]

1
As measured by— ;
Wholesale pr?ces __________________ 1957-50=$1.00_.| £0.976 | $0.945 | $0.940 | $0.936 | $0.936 | §0.942 | $0.944 | $0.944 | $0.942 | $0.943 | $0.946 | $0.950 . $0.945 | $0. 945 $0.9§g $0. 943
Consumer prices........._....._.__..______ do,___i .910 ‘ . 884 . 883 . 879 . 876 873 .873 872 872 .871 . 870 | . 867 . 865 . 862 858 |-
i H 3 . EX) i t
r Revised. » Preliminary. ! Computed by OBE. JFor actual wholesale prices foods and fuels. S Formerly “farm prod. and processed foods.” QIncludes items no
of individual commodities, see respectige commodities. iBegiimng Jan. 1967, indexes shown separately. *New series; data prior to Feb. 1966 (where available) may be I?btamiid
incorporate revised weighting structure reflecting 1963 values of shipments; details regarding from BLS. @Formerly ‘“‘canned and ﬂ;gzen fruits and“ vegetables. di § orm%rr g’
weight revision as well as changes in classification structure are available from the Bureau “commod. other than farm prod. and foods. AFormerly ‘‘television, radio receivers,
of Labor Statistics, U.S. Dept. of Labor, Wash., D.C. 20212. O Goods to users, inel. raw and phonographs.”
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September 1967 SURVEY OF CURRENT BUSINESS S-9
Unless otherwise stated, statistics through 1964 1965 1966 1966 1967
and descriptive notes are shown in the 1965
edition of BUSINESS STATISTICS Annual July , Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. ‘ Mar. | Apr, | May | June | July | Aug.
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION PUT IN PLACE {
New construetion (unadjusted), total._____. mil. §__| 71,912 74,371 | 6,948 7,009 | 6,928 ) 6,656 | 6,281 | 5,685] 4,991 (74,591 5185
Private, total @ ... do.___| 49,840 | 50,446 | 4,653 | 4,708 | 4,636 | 4,378 | 4,178 | 3,871 13,329 | -3 108 | 3,356
Residential (nonfarm) 23,8151 2,323 | 2,264 | 2,133 | 1,948 | 1,770 | 1,605 §r1,38L {1,263 [ 1,422
New housing units_______._____________ do_. 20,351 17,964 1,753 1, 668 1,575 1,443 1,298 1,164 7 980 r891 | r1,022
Nonresidential buildings, except farm and puh-
lic utilities, total @ .. 18,607 f 1,621 1 1,699 | 1,762 | 1,670 | 1,672 | 1,579 ] 1,404
Industrial. . 6,703 618 615 622 587 609 575 492
Commereial. ... 6, 890 596 643 659 635 624 600 529
Farm construction_______ 1,225 Y. |||
Publicutilities® ... _________do____| 5385 | . . ... | e
Telephone and telegraph.. ... ... ... do.... 1,461 1, 600 133 148 139 139 144 151 102
Publie, total @ oL do-...| 22,072 23,925 2,295 | 2,301 ; 2,292 2,278 ! 2,103 | 1,814 | 1,662
Buildings (excluding military) @ _________ do__._| 7,881 8,921 782 788 800 810 766 727 694
Residential___._____ d 602 653 53 56 62 64 63 59 55
Industrial__ . ... 365 369 26 30 33 30 27 28 31
Military facilities 852 713 59 66 70 61 60 57 49
Ttighways and streets.________________.__ do._..| 7,554 8,359 966 925 862 822 723 543 460
New construction (scasonally adjusted at annual
rates), total ... bil. $._ .| 73.1 73.4 74.0 72.3 72.0 72.2| r74.8} r75.0 r73.3 72.2 74.2 1 r74.4 5.4 | ...
Private, total @ _____ . do____|... .|l 50.5 50.5 50.1 47.9 47.1 | 746.4] r48.3 | r48.0| 746.9 46.0 47.8 | r48.0 48.5 1 ...
Residential (nonfarm) ... ... do_ 1| 24.1 23.4 22,7 21.6 20.3 19.8] r19.9 | 720.3 | r20.8 21.1 22,1 7229 2.5 | ..

Nonresidential buildings, except farm and pub-
lic utilities, total @ bil.
Industrial__
Commercial
Farm construction_._____
Public utilities @
Telephone and telegraph

Publie, total @

Buildings (excluding military) @
Residential .. _____
Industrial ... ...

Military facilities..._._._.

ighways and streets__.______._.__

CONSTRUCTION CONTRACTS
Construction contracts in 48 States (F. W. Dodge

0.):
Valuation, total

Public ownership. - ... ... mil. §.
Private ownership_ .. ... __._ I do_ .
By type of building:
Nonresidential .o ... .. _____________ do__..
Residential _.do_. .
Non-building construetion.__._.._._....__do..__
New construction planning
(Engincering News-Record) §.. _do.___

Concrete pavement awards:

Total . ... .- _thous. sq. yds._.
Aldrports. ..ol do..__
Roads ... _..do.__.
Streets and alleys__ ...do.___
Miseellaneous. ... .. do.__.

HOUSING STARTS AND PERMITS
New housing units started:

Unadjusted:

Total, incl. farm (private and publie)f_. thous..
One-family structures .. .____________ do___.
Privatelyowned} __ .. ____ do___.
Total nonfarm (private and public)f__.__ do..__
In metropolitan areas._..____________ do.___
Privately ownedf ... ... . .. do._..

Seasonally adjusted at annual rates:i
Total, including farm (private only) __.__ do.___
Total nonfarm (private only) ..__________ do.___

New private housing units authorized by bldg. per-
mits (12,000 permit-issuing places):
Seasonally adjusted at annual rates:

Total

One-family structures..._...____.______

CONSTRUCTION COST INDEXES

Dept. of Commerce composite. .. _.__ 1957-59=100._
American Appraisal Co., The:

Average, 30 cities
Atlanta._____._
New York._.
San Francisco..
St. Louis._._ ...

Associated General Contractors (building only)
1957-59=100.__

r Revised.
from cumulative valuation total.
tRevised series.
for 1963~May 1966 will be shown later.

Digitized for FRASER
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_1 116,209

133, 064
117,219
121,248
110, 805
45, 625
125, 580
4,410
86,779

29, 016
5,376

1,500. 6
1,472.9
1,487.5
1,450.6

808

1 Annual total includes revisions not distributed to months.
3 Data cover 6 months.
Monthly data for 1962 appear on p. 40 of the May 1966 SURVEY; those

150,150 | 4,797 | 4,323 | 4,103
qus| 7| 189|146
118152 | 2,020 | 1,568 | 1,379
1AL99S | 2,778 | 2,754 | 2,724
119,303 [ 1,813 | 1,729 | 1,676
117,827 | 1,484 | 1,515 | 1,280
112,930 | 1,499 | 1,079 | 1,146
52,112 | 2,362 | 3,807 | 5,937
119,108
4,187
87,834
23,643
3,443
1,196.2| 100.1] 103.7| o919
1,16570°) 9937 1008 se1 |
L1726] 984 101.6| 8971
ails | o6 | 997 869
_________ 1,070 | 1,108 | 1,048
_________ 1,061 | 1,088 | 1,020
966 ] o21] su| 733
566 543 [ 491 | 450
1t rren| o 122|122
s67| 877 | 881 883
941 950 | 952| 953
9630 99| on1| o080
8671 887 | 888 | 800
852 863 | 863 | 804
1270 128t 1s ! 128

? Computed

4,106 | 3,461 | 3,189 ) 2,838 | 3,300 ) 4,424 | 4,389 5,095
139 130 133 126 143 149 138 154
1,607 | 1,357 | 1,287 | 1,113 | 1,188 | 1,509 | 1,498 | 3,275
2,499 | 2,104 | 1,903 | 1,725 1 2,112 | 2,916 | 2,891 | 1,820
1,796 | 1,424 | 1,358 | 1,175 | 1,430 | 1,714 | 1,830 | 1,808
1' 2251 1,076 903 937 | 1,056} 1,584 | 1,627 | 2,002
1,086 961 928 726 814 { 1,127 931 | 1,285
4,533 | 4,434 | 6,940 ] 4,940 | 5401 | 4,781 | 3,359 | 4,203

359, 306

- 82,255

342,723

312,455
31,873

7910 75.1] 623| 6L7] 63.2] 929 159 1342
76,6 7287 602 5017 6L4| el'5| 1137 1320
ol 7| eni| eo4| e20] 90.7] 142! 1319
7404 TIUA| R e | Tsn | 0 e sere | m2leT| 12007
85| 97| 93| 1| Lue] 1094 nue| 1,274
824 | 956 | 910 1,079 | 1,132 1,067 1,099 | 1,254
714 | 715|759 | 942 | 894 | 928 | 1,028 | 1,033
43¢ | 41| 477| s49| 551 | B8 | 578, 601
122 | r22| va22| 12| 128|123 | 123|124
88¢ | g5 | ss7| 889 891 | 891! 891 | 899
99 | 970 70| 970| 970 | or0| 72| 982
980 | 979 | 9791 992 907 | 997 | 997 | 997
800 | 88| 8s¢] 800 se0! 00| so0| 890
864 | 88| 879] 883, 883 | 883| me2| 912
1
1281 1200 120! 1l 12l el 12l 130

O Includes data not shown separately.

5,414
164

2,169
3,245
2,070
2,000
1,344

5,809

131

r 1,362
r1,349

1,003
626

133

1,100
64

133

§Dzi(te for Sept. and Dec. 1966 and Mar., June, and Sept. 1967 are for 5 weeks; other months,
4 weeks.

1tRevised data for Jan.-May 1966 will be shown later.
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SURVEY OF CURRENT BUSINESS

September 1967

1967
Unless otherwise stated, statistics through 1964 1965 I 1366 1966
and descriniive notes are shown in the 1965 Tul A
edition of BUSINESS STATISTICS Annual July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July ug.
CONSTRUCTION AND REAL ESTATE—Continued
CONSTRUCTION COST INDEXES—Con.
E.AH. Boecl;g and Associates, Inc.: {

verage, 20 cities:

All types combined...__.__.._.._. 1957-59=100..1 117.2 | 122.1 | 122.8 | 123.1| 12331 124.0) 1247} 1251 | 1253 | 125.4 | 125.5| 1258 127.0 }g?; }%};8 --------
Apartments, hotels, office buildings____do__..| 118.5 123.2 | 124.1 | 124.3 | 124.5| 1251 125.6| 1259 126.2 | 126.3 | 126.3 | 126.6 | 127.9 18121 188,04 oee
Commercial and factory buildings__ 117.2 122.2 ) 12229 | 123.2 | 123.4 | 124.2| 125.0) 125.5] 125.7 | 125.8 | 1258 | 126.1 | 127.3 130. 18221
Residences...._.___......__ ... ... 115.2 | r120.1 | 1209 | 1210 121.2( 121.8 | 122.2| 122.6 | 122.9 | 123.0| 128.1 | 123.3( 124.8 .9 9.4 ...

Engineering News-Record:

Hallding oo vs-Rec U8.9 1 123.8 | 12461 126.0] 1252 | 125.0 | 125.0| 1249 125.2 | 125.5) 1259 1259 127.2| I8.1) 138.6) 1.4

Construction _.do....| 127.8 134.3 | 136.1 | 136.5 | 136.5 | 136.3 | 136.4| 136.5| 137.3 | 137.5| 137.8 | 137.8 ! 139.9 . . .
Bu. of Public Roads—Highway construction: 112.3

Composite (avg. for year or qtr.).__1957-50=100__{ 105.7 113.0 foeceno sl 115.6 | ooeofooooo. 1128 Joooaii oo 0L 2 SR . R R R

CONSTRUCTION MATERIALS

Output index:

Composite, unadjusted 9 . 1947-49=100__| 156.3 157.6 | 160.2 | 175.8 | 1651 | 156.8 | 139.5 | 124.5 | ... | ... 157.2 | 148.9

Seasonally adjusted_._.______.__.______ s (s S S S 166.9 | 160.0 | 158.7 ) 139.0 ] 146.4 | 144.9 ... _|._...___ 163.4 1 146.1

Tron and steel products, unadjusted._.____ do....| 16L1 169.0 | 175.3 | 185,31 171.5| 162.8| 152.1 | 138.0| 143.3 | 132.4| 1713 | 1642

Lumber and wood products, unadj. do....| 1553 155 0 | 142.7 | 166.3 | 158.1 | 150.1 | 135.3 | 129.1| 132.7| 137.1 | 164.8 | 1453

Portland cement, unadjusted. .. ________ do....| 186.2 180.8 | 226.7 | 258.3 | 233.3 | 234.2 | 174.7 | 1259 110.4| 102.5| 148.5| 167.1

REAL ESTATE

Mortgage applications for new home construction:
Applications for FHA commitments

. 12.7 17.1
thous. units..| 188.9 153.0 10.6 | 1L6 13.0 9.9 87! 12.5] 101 10.7 16.6 4.8 160} 163
Seasonally adjusted annual ratest d 124 119 151 122 135 203 157 135 152 162 160 15“2 1;53 1}72
Requests for VA appraisals__________ 8.5 10.4 8.9 9.1 7.0 6.6 7.1 7.7 10.3 1.0 109 28 2.2 1.8
Seasonally adjusted annual ratest 99 106 104 119 103 104 107 104 103 125 108
Home mortgages insured or guaranteed by—
Fed. Hous. Adm.: Face ar{ilount ....... :_’__mil. $_.17,464.59 16,005.32 | 504.84 | 546.13 | 515.89 | 415.68 | 368.53 | 327.27 | 379.30 | 301.12 | 388.16 | 358.98 | 406.92 5%8.04 go;. ;; gig‘g
Vet. Adm.: Faceamount§__.__.___ _______ 0....]2,652.23 12,600.53 | 219.04 | 287.43 | 257.14 | 270.88 | 247.50 | 225.63 | 213.88 | 168.52 | 195.36 | 184,12 | 231,28 | 265.88 | 295. .
Federal Home Loan Banks, outstanding advances
to member institutions, end of period. . .. mil. .| 5997 6,935 7,342] 7,226 | 7,175 | 7,249 | 7,084 | 6,935 | 6,340 | 5800 | 5175 | 4,782 4,421 4,302 | 4,221 | 4,153
New mortgage loans of all savings and loan associa-
tions, estim?ted total...___ . ______ mil. $..| 23,847 | 16,729 1,234 | 1,314 | 1,119 947 866 | 935 788 950 | 1,347 | 1,339 ] 1,738 | 2,162
By purpose of loan: .
Iome construetion_.__._....____.________ do._..| 5922 3,604 266 272 241 208 184 189 165 205 306 312 400 . gg
Home purchase._.__. 10, 697 7,748 643 722 572 473 423 | r422 365 420 571 586 7;9 108
All other purposes 7,228 5,377 325 320 306 266 259 324 258 325 470 441 559
Nonfarm foreclosures_.___.___....___._.__ number._| 116,664 | 117,473 | 9,731 [ 9,959 | 9,615 | 9,676 | 9,713 | 9,208 { 10,211 | 8,701 | 10,584 | 9,774 | 9,914 | 10,085 |......_.|.. . ...
Fire losses (on bldgs., contents, etc.). ... mil. $__{1,455.63 |1,496.76 | 124.71 | 123.84 | 118.71 | 121.75 | 115.63 | 142,21 | 159.74 | 155,08 | 149.66 | 142.86 | 143.15 | 164.04 | 144.17 }_______.
DOMESTIC TRADE
ADVERTISING

Printers’ Ink advertising index, seas. adj.:a

Combined index. .1957-59=100__
Business papel aeendoo_
Magazines____.________________ “do__._
NewSPaperS umua oo ecme oo _do.._.
Outdoor.__... .do....
Radio (networ _do____

Television advertising:
Network (major national networks):

Net time costs, total._____.___._________
Automotive, incl. accessories.
Drugs and toiletries.__._.___.__
Foods, soft drinks, confectionery..
Soaps, cleansers, etc.,
Smoking materials. .

Allother.._.___._ ... ______.____. do..__
Spot (nat). and regional, cooperating stations):
Gross time costs, total_.__._____________ mil. §..
Automotive, incl, accessories_ -d
Drugs and toiletries_.._________ do.__.
Foods, soft drinks, confectionery. .do.
Soaps, cleansers, ete_......_____ -do.
Smoking material .do_._.
Allother_.___________ . ... do.._.
Maggzim; advertising (general and nat!. farm maga-
zines):
Cost,total ..o .____ . __________.__._. mil. $__
Apparel and accessories..__.___ _do._...

Automotive, incl. accessories.
Build ng materials

Beer, wine, liquors________.__________..__ do_...
Household equip., supplies, furnishings__do___.
Industrial materials

Smoking materials.
Allother

rRevised. I Index as of Sept. 1, 1967: Building, 130. 1; construction, 144. 3.
YCopyrighted data; see last paragraph of headnote, p. S-1.

@ Includes data for items not shown separately.
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136 148 144 152 160 151 155
121 128 125 129 130 136 128
147 159 155 163 165 157 167
108 119 114 126 132 119 124

92 91 84 97 77 95
109 118 109 90 113 125 114
175 194 193 200 227 206 210

1,076.9 | 1,166.7 71.8 67.4 | 108.1| 12591 126.1 | 10L.5 68.4 89.9 | 106.4 | 110.9
64.8 | ' 681 Lo 7.0 11.7 7.6 6.0 4.0 1.7 4.1 6.8 8.3
111.7 123.5 6.9 5.0 8.9 16.3 13.5 7.8 7.0 10.1 10.9 10.2
30.4 34,5 2.1 1.8 3.6 3.7 2.7 1.4 1.4 2.0 3.8 4.2
115.9 134.4 9.3 8.8 11.2 13.9 15.2 13.8 8.0 11.6 1.5 13.0
133.9 125.4 9.8 7.3 10.2 12.1 12.8 10.3 7.1 10.4 11.0 8.6
69.3 79.2 5.1 3.6 6.3 8.4 11.0 14.1 3.0 5.1 6.8 6.6
7.5 80.1 4.0 3.1 7.9 11.1 8.5 5.0 2.8 3.5 6.5 8.6
50.5 53.3 4.5 4.0 51 5.9 5.6 4.5 4.0 4.1 5.5 5.9
217 17.6 1.2 .9 1.8 1.7 2.5 1.4 1.1 1.7 2.3 2.5
41.6 39.6 3.1 2.8 3.6 3.9 4.5 4.5 2.5 3.4 3.1 3.1
365. 6 411. 25.0 22.9 37.8 41.3 43.9 34.7 2.7 33.9 38.2 39.9

$Data include guaranteed direct loans sold.
" Revisions for Jan. 1964-Feb. 1966 will be shown later.

$Revised seasonally adjusted data for 1958-64 will be shown
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September 1967

SURVEY OF CURRENT BUSINESS

S-11

1967
Unless otherwise stated, statistics through 1964 1965 I 1968 1966
and descriptive notes are shown in the 195
edition of BUSINESS STATISTICS Annual July | Aug. | Sept. | Oct. | Nov. | Dee. | Jan. | Feb. | Mar. | Apr. | May | June [ July | Aug.
DOMESTIC TRADE—Continued
ADVERTISING—Continued
Newspaper advertising linage (52 cities):

TOAL - -~ e mil. lines__| 3,164.6 | 3,354.3 { 254.9 | 273.0 | 288.8 | 308.7 | 305.4{ 289.7| 241.1| 233.6 | 278.3 | 204.3| 300.1 | 279.1 1 246.4 | ___.___
Classified. __ 865.6 | 924.3| 80.3| 8.6 77.3| 8L.4| 70.4( 61L.1}| 71.1| 66.4 74.1| 80.2| 80.6| 76.4| 79[ _______
Display, total_..___._..____________ 2,208.9 | 2,430.0 | 174.6 | 191.4 | 211.5| 227.2 | 2350 228.6{ 170.0 | 167.2 | 204.3 | 214.1 | 219.5| 202.7 .

Automotive ... ___..._.__._ . . 14.6 | 14.8] 182 6.7 14.2 9.2| 1L.6]| 123| 143| 156]| 165]| 157
Finaneial. . ..o _____ 7.4 4.6 5.5 7.1 5.8 5.7 7.9 4.7 5.6 5.8 5.6 5.4
General_____.__.___.________._____ 1.9 20.1] 30.6) 3.5[ 826! 231 205} 227| 255| 28.9| 29.3( 26.3
Retail 133.7| 15,9 1572 171.9| 1824 | 190.6 | 120.9 | 127.5| 158.9 | 163.8 | 168.1( 1553
RETAIL TRADE
All retail stores: t
Estimated sales (unadj.), total f..__..____ mil. $__| 283,852 | 303,672 | 25,329 | 25,348 | 24,864 | 25,923 | 26,158 | 31,804 | 22,567 | 21,648 | 25,679 | 25,081 | 26,557 |*27, 616 |*26, 205 (126, 782
Durable goods stores 9 _.___.._..._._____ do....i 93,718 | 97,812 8162 | 8234 | 7,659 | 8,625 | 8,410 8,916 7,018 | 6,801 | 8,234 | 8,205 8928 |r9,308 |8 622 18,445
Automotive group_..____.____________ do.___| 56,266 | 57,414 ) 4755 | 4,677 | 4,095) 5006 | 4,809 | 4,638 | 4,197 | 4010 | 4,980 | 4,955 | 5,413 {5,644 | 75072 (14,745
Passenger car, other auto. dealers__._do__..| 53,217 | 53,875 | 4,424 | 4,365 | 3,790 | 4,789 | 4,587 | 4,236 | 3,963 | 3,787 | 4,711 | 4,644 | 5,084 (75273 | 4,726 | . __.
Tire, battery, accessory dealers. ... do____| 3,049 3,539 331 312 296 307 312 402 234 223 278 311 329 r371 346 | ...
Furniture and appliance group @ ... do....| 13,737 | 14,978 | 1,239 | 1,815| 1,311 | 1,332| 1,301 { 1,712{ 1,136 1,101 | 1,192} 1,160 | 1,245 | 1,313 | r1,242 111,290
Furniture, homefurnishings stores....do_.__| 8, 538 9, 089 751 816 777 815 836 943 " 676 654 715 725 781 r 804 T8 |
Household appliance, TV, radio_____ do____| 4,228 4,905 423 418 442 426 453 622 380 375 401 370 391 * 439 397 ...
Lumber, building, hardware group..___ do._..| 12,135 | 12,307] 1,116 1,155 | 1,082 | 1,077 | 1,012 | 1,014 777 741 905 999 | 1,115 |7 1,167 | 1,142
Lumber, bldg. materials dealersg®_.__do_.__.| 9,302 9,340 870 911 835 827 750 " 645 574 557 684 738 844 | 7884 876
Hardware StoTes_ .. ._..._._._.__ do._..| 2,813| 2067 246 244 247 250 253 | 369 203 184 221 261 211 283 266
Nondurable goods stores @ .. __._________ do..__| 190,134 | 205 860 | 17,167 | 17,114 | 17,205 | 17,208 | 17,748 | 22,888 | 15,540 | 14,847 | 17,445 | 16,876 | 17,620 (718,218 1r17, 583
Apparel group_.__.________ a0l iss2 | i7ove | 1253 | 1375 | 1,469 | 1,478 | 1,553 | 2540 | 1,224 | 1,042 1,512 | 1,375 | 1,439 | 71,473 | r 1,305
Men’s and boys’ wear stores._..__... do....i 3,258 X 261 280 285 297 325 586 272 213 277 282 297 r 337 286 1. _.....
Women’s apparel, accessory stores__.do_.._| 6,243 6,913 492 524 571 596 614 979 480 422 590 550 575 r 5562
Family and other apparel stores._.._. do_.__.| 3,680 4,015 296 349 358 362 383 638 273 239 354 307 319 r 337
Shoe stores. ... _._..ceoooo... do....| 2,571 281 204 222 255 223 231 337 199 168 291 236 248 | r247
Drug and proprietary stores. . .._._.__. do....} 9,335 10,148 828 823 821 841 840 | 1,195 837 818 893 851 894 | r910
Eating and drinking places. __do___| 21,423 237431 | 2,219 | 2,177 | 2,034 1( 2,006 | 1,884 [ 2,030 [ 1,845 1,726 1,940 { 1,091 | 2,093 {~2197
Food group_.......__._ -do.__.{ 66,822 | 71/125| 6,262 | 5881 | 6,039 | 5922 | 5755 6679 5548 | 5407 6,096 | 5810 | 5888 |r625
Grocery stores_ _____ —--do_...l 60,970 | 65105 { 5,750 | 5377 | 5,544 | 5430 59279 6,134 | 5092, 4,961 | 5506 | 5348 5391|5742
Gasoline service stations_______________ do.._.| 21,765 | 23012 2,056 | 2,024 | 1,923 | 1,059 | 1,922 | 1,972} 1,827 | 1,722 | 1,901 | 1,940 | 2,034 | r2,136
General merchandise group @ ... do.._.| 35840 39811 | 2,965 | 3,259 | 3,274 | 3,375 | 3,958 | 6,111 | 2,511 | 2,400 | 3,197 | 3,049 | 3,322 |r3,483
Department stores.__._______________ do....| 23,421 22’ goa | To2a| 2110| 2158 | 2221 | 2575 | 4025 L6s8 | 1,534 | 2,077 | 2,016 | 2194 (2,322
Mail order houses (dept. storemdse.) .do___.| 2,581 2: 691 179 229 218 232 341 350 156 172 221 199 208 168
Variety stores d 5,320 | 5797 436 465 462 467 524 989 330 347 466 414 470 492
Liquor stores. __.__. 6,305 | 6,758 558 539 551 551 587 896 514 500 551 541 572 | r586
Estimated sales (seas. adj.), total t _.____._. s L SR I IR 25,362 | 25,572 | 25,703 | 25,550 | 25,610 | 25,368 | 25,687 | 25,470 | 25,739 | 25,918 | 25,897 |r26, 544 |r26, 644 127,016
Durable goods stores 9 _._._.____..__.___ 8,358 | 8,304 | 8,276 | 8143 | 8156 | 8200 7,955| 8,150 | 8,104 | 8187 | r8,546 | 8,668 | 18,656
Automotive group 4,950 1 5034 4,921 | 4,761 | 4,745| 4,604 | 4,394 | 4,602 | 4,660 | 4,752 (5,069 0
Passenger car, other auto. 4,658 | 4,725 ) 4,618 | 4,445 | 4,445 | 4,208 | 4,085 | 4,201 [ 4,348 | 4,448 | v 4,750
Tire, battery, accessory dealers 301 300 303 316 300 306 309 311 312 304 r 319
Furniture and appliance group ¢ 1,285 | 1,203 | 1,266 | 1,283 1,270 { 1,812 ( 1,308 | 1,278 | 1,286 | 1,306 | 1,295
Furniture, homefurnishings stores____do. . 782 77 766 775 741 792 780 755 791 795 r 775
Household appliance, TV, radio_____do___. 423 440 402 416 425 429 449 441 423 420 450
Lumber, building, hardware group._ __.do____|___.____|.____.___ 1,007 | 1,014 975 971 986 997 ] 1,062 | 1,058 | 1,049 | 1,048 { 1,001 (71,014 | 1,030
Lumber, bldg. materials dealersg_ . _do.. 764 769 732 724 737 747 803 801 794 779 750 r 754 766
Hardware stores 243 245 243 247 249 250 259 257 255 269 251 | 260
Nondurable goods stores @ . ......__._._._ 17,214 | 17,309 | 17,274 | 17,467 | 17,212 | 17,487 | 17,515 | 17,589 | 17,814 { 17,710 |717,998 |r17,976
Apparel group.__...___.__.. 1,499 | 1,472 | 1,466 { 1,463 | 1,386 | 1,514 | 1,476 | 1,443 | 1,585 1,490 1,524 | 1,543
Men’s and hoys’ wear stores_ _ 327 313 294 303 282 317 304 315 333 317 r 326
Women’s apparel, accessory st 582 579 589 573 536 587 576 557 614 585 r 596
Family and other apparel stores_ _ .__ 359 349 351 345 335 360 357 343 384 342 r 358
Shoestores. .. ... ... d 231 231 232 242 233 250 239 228 254 246 r 244
Drug and proprietary stores___________ 837 860 859 876 892 877 889 906 903 | r923
Eating and drinking places._ 1,975 1 1,975 1 1,974 1,979 | 2,019§ 2,036 | 2,026 | 2,046
Food group._____..__.___..__ 5,920 1 5947 | 5949 | 5921 | 581 5911 | 5942 6,041
Grocery stores. ... __.._ - 5,426 { 5446 { 5,452 | 5,437 | 5376 5417 | 5452 5,635
Gasoline service stations....__.__._.___ ,906 | 1,031 | 1,926 | 1,939 | 1,915| 1,031 | 1,968 | 1,064
General merchandise group 9 .. _._..__ [ (S R I 3,365 | 3,332 | 3,341 | 3,354 | 3,476 | 3,311 | 3,419 | 3,361 | 3,327
Department stores___________________, do.. 2,200 | 2,182 2,180 2,195 ] 2,273 1 2,162] 2,244 1 2,191 | 2,200
Mail order houses (dept. store mdse.) _do-_ - 234 219 222 229 238 216 220 230 223
Variety stores......_._.__..____.__.__ do._ 481 480 486 484 503 475 486 472 448
Liquorstores. . _....._._.. . ____.__ P T S DR AR 549 551 567 561 570 564 501 595 584
Estimated inventories, end of year or month: t
Book value (unadjusted), total f._._____ mil. $__| 33,435 | 35846 | 36,155 | 35,280 | 35,628 | 37,193 | 38,171 | 35,846 | 35,856 | 36,349 | 37,108
Durable goods stores @ . ... ~do___.l 14,737 1 16,144 § 16,690 | 15,295 | 15,015 | 15,760 | 16,384 | 16,144 | 16,574 | 16,681 | 16,855
Automotive group__________ -do.___| 7,070 7,038} 8,074| 6,669 | 6,422 | 7,035 7,615 7,938 | 8,160 | 8,255 | 8,221
Furniture and appliance group.._.._ do..__| 2,390} 2,512 2,635 | 2,636 | 2,698 | 2,759 | 2,775 2,512 | 2,615 | 2,518 | 2,548
Lumber, building, hardware group. .do._._| 2,386 2,401 | 2,499 | 2,492 | 2,455 2,480 [ 2,492 | 2,401 | 2,444 | 2,410 | 2,471
Nondurable goods stores ¢ . 19,702 | 19,465 | 19,985 | 20,613 | 21,433 | 21,787 | 19,702 | 19,282 | 19,668 | 20,253
Apparel group __.__ 4,102 | 3,984 | 4,245 | 4,449 | 4,575 | 4,649} 4,102 3,977 | 4,222 ] 4,308
Food group._._.._. 4,201 1 4,090 4,114 | 4,202 | 4,310 | 4,258 | 4,201 ] 4,164 | 4,129 ] 4,189
General merchandise gro 6,425 | 6,472 | 6,680 7,027 | 7,523 | 7,671 | 6,425 6,309 | 6,460 | 6,767
Department stores______.._____.___ 3,019 | 3,887 | 4,019 4,271 | 4,608 | 4,760 | 3,919 | 3,793 | 3,891 | 4,108
Book value (seas. adj.), total +._.________ do____| 34,607 | 36,961 | 36,312 | 36,191 | 36,355 | 36,680 | 36,734 | 36,961 | 36,924 { 36,644 | 36, 526
Durable goods stores @ _ ... --do.___| 15194 | 16,536 | 16,330 | 16,079 | 16,241 { 16,496 | 16,581 | 16,536 | 16,491 | 16,315 | 16,142 | 16,033 | 15,904 | 15, 661
Automotive group.._.______ -do.__.| 7,244y 8108 ( 7,697 { 7,536 ( 7,719 | 7,949 | 8,171 | 8,108 7,867 | 7,672 | 7,515| 7,409 | 7,315 | 7,154
Furniture and appliance group....... do__._ 2,449 2,574 | 2,667, 2,636 | 2,656 | 2,666 | 2,648 | 2,574 | 2,508 | 2,612 ] 2 561 2,568 | 2,585 | 2,586
Lumber, building, hardware group_..do__._| 2,467 | 2,483 | 2,484 | 2,494 1 2467} 2,502 | 20525 | 2assl 2,530 | 2447 ] 2,418 | 24a8 | 94m | 2419

' Revised. ! Advance estimate.  fRevised series.
(effective with data for Oct. 1965) based on definitions an:
of Bl;smesi; the 1965-66 retail inventories also reflect incorporation of new data from 1965
Retail Trade (Census annual) and updating of seasonal factors. Latest revised data back
to 1959 appear in the November, April, and February 1966 issues of the SURVEY (refer in

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

Data reflect use of new sample
d classifications of the 1963 Census

D.C. 20233.

1965 are not available.
Report, Jan. 1966 and subsequent issues, available from the Bureau of the Census, Wash.

that order to pp. 26, 18, and 20, respectively); revised accounts receivable data prior to Oct.

Complete details for retail sales appear in the Monthly Retail Trade

Q Includes data not shown separately. o Comprises lumber yards, building

materials dealers, and paint, plumbing, and electrical stores.
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Unless otherwise stated, statistics through 1964 1365 l 1966 1966 1967

and descriptive notes are shown in the 1965
edition of BUSINESS STATISTICS Annual July |} Aug. | Sept. | Oct. Nov. | Dec. Jan. Feb. Mar. | Apr. May | June | July { Aug.

DOMESTIC TRADE—Continued

RETAIL TRADE—Continued

Al retail storest—Continued
Estimated inventories, end of yr. or mo.t—~Con.
Book value (seas. adj.)—Continued

Nondurable goods stores @ . _........... mil. $..| 19,413 | 20,425 | 19,982 | 20,112 | 20,114 | 20,184
Apparel group..._.... -.do..__{ 4,033 4,318 4,194 ) 4,186 | 4,174 | 4,186
Food group._ . ..__.____ c.-.do____{ 4,086 4,200 ] 4,148 ] 4,207 | 4,219 | 4,230
General merchandise group. eeadoo_ 6,340 6,000 6,681 6,708 | 6,721 | 6,753

Department stores.....___.._.._.__ do....| 3,772 4,200 4,062 | 4,060 4,079 | 4,074

Firms with 11 or more stores:{

Estimated sales (unadj.), total@+_..___.__. do....| 73,356 | 80,323 | 6,511 | 6,565 6,750 | 6,804 | 7,190 | 9,940 | 5,695 5,550 6,855 | 6,500 | 6,839 | 7,252
Apparel groupP @ .- o oo do._..| 4,445 4,770 324 377 401 409 444 722 306 271 430 37 404 415
Men’s and boys’ wear stores_._....____ do.... 557 573 39 40 44 51 57 99 43 31 45 43 47 53
‘Women's apparel, accessory stores...... do....| 1,656 1,779 123 141 145 155 166 266 106 102 152 140 152 151
Shoe StOres. - - - - oo ceeeece e do._..| 1,168 1, 269 87 97 116 100 108 169 85 76 133 101 11 114
Drug and proprietary stores..._...._._._. - 2,300 2,663 216 212 214 219 229 380 217 221 250 229 243 256
Eating and drinking places. 1,801 2,222 196 189 189 189 184 203 193 185 206 202 214 293
Farniture and appliance gro 1,193 1,276 108 111 109 115 117 136 90 89 103 104 115 116
General merchandise group @ ........__.. 0. 26,112 | 28,088 ] 2,168 | 2,383 | 2,388 | 2,468 | 2,886 | 4,440) 1,822 1,720 | 2,324 | 2,237 | 2,432 | 255
Dept. stores, excl. mail order sales 17,593 | 19,653 | 1,474 | 1,605 | 1,632 ; 1,687 1,947 | 2,987 1,256 | 1,146 | 1,561 1,533 | 1,667 | 1 767
Variety Stores. ... eeoooeooeoeo o d 4,006 | 4,593 342 371 n 377 429 809 266 278 383 341 388 407
Grocery Stores. .o oo oo oo ae e do__..| 27,627 | 20,906 | 2,630 | 2,414 | 2,582 | 2,513 | 2,437 | 2,049] 2,330 | 2,334 | 2,686 2,516 | 2,498 | 2,602
Lumber yards, bldg. materials dealersg™._do__._ R .
Tire, battery, accessory dealers...._...._. d

Estimated sales (seas. adj.), total@t....._..

Apparel group @ . . oo
Men’s and boys’ wear stores..........._ do_
‘Women’s apparel, accessory stores
Shoe stores. .o emceeccoaae d

Drug and proprietary stores...
Eating and drinking places.
Furniture and appliance gro

General merchandise group @ - .. .__.___._. do.
Dept. stores, excl. mail order sales.
Variety stores. . oo

GrOCETY SEOIeS. oo o o omoecoeemeeee s (TR [, DU 2,517 | 2,544 | 2,519 | 2540 | 2,518 | 2,489 | 2,492 2,548, 2,556 | 2,583 | 2,576 ; 2,501 | 2,613 |-.o-n-

Lumber yards, bldg. materials dealersg®..do.

Tire, battery, accessory dealers__.________ do__..

Allretail stores, accounts receivable, endof yr.or mo.:
Total (unadjusted)t. . ................_._. mil. $._| 18,193 | 18,986 | 17,332 | 17,480 | 17,420 | 17,546 | 17.816 | 18,086 | 18,167 | 17,538 | 17,656 | 17,814 | 18,005 718,359 | 18,169
c.do.___ 7,120 7,212 6,947 7,059 | 6,975 6991 | 6.981 7,212] 6,954 | 6,751 6,766 | 6,875 | 6,943 | 7,225 | 7,236
11,073 11,774 | 10,385 | 10,421 | 10,445 | 10,555 | 10.835 | 1L, 774 } 11,213 | 10,787 } 10, 890 | 10,939 | 11,062 |v11,134 | 10,933 |_
269 8, 164 81641 7,630 | 7,338 | 7,518 7,788 8,013 178,194 | &1
9,024 | 10,822 9,485 | 9,507 : 9,681 | 0,601 | 9 846 | 10,822 ] 10,537 | 10,200 | 10,138 | 10,025 | 9,992 10,165 | 10,060

17,034 | 17,767 | 17,482 | 17,695 | 17,502 | 17,578 | 17.744 | 17,767 | 17,849 | 18,007 | 18,150 | 18,211 | 17,926 |*18,225 | 18,304
6,016 | 69871 6.778 | 6,867 | 6.817 | 6,775 | 6.905 | 6,987 | 7,124 ! 7,144 | 7,129 | 7,181 | 6,973 [*7,040 | 7,001
Nondurable goods stor 10,118 | 10,780 | 10,702 | 10,828 | 10,775 | 10,803 | 10.839 | 10,780 | 10,725 | 10,863 | 11,030 | 11,030 10,953 |*11,176 { 11,213
Charge accounts._...... 7,833 7,730 7.864 | 7,960 | 7,818 | 7,807 ) 7.834 | 7,730 7,600 | 7,721 | 7,804 | 7,920! 7,827 177,992 | 8,115 .
Installment accounts. .. ._.___._.._.__._ 9,201 | 10,037 ] 9,618 | 9,735 ’ 9,774 | 9,771 | 9,910 | 10,037 | 10,159 | 10,286 | 10,355 10,291 ; 10,099 ir10,233 | 10,189

Durable goods stores_ ...
Nondurable goods stores__
Charge accounts. .. .....
Installment accounts....

Total (seasonally adjusted)t
Durable goods stores_ ..

LABOR FORCE, EMPLOYMENT, AND EARNINGS (see box, bottom of p. S-15)

POPULATION OF THE UNITED STATES .
Total, incl. armed forces Overseas.._........_._ yoil. | 1194.59 | 1196.92 | 106.92 | 197.11 | 197.32 | 197.54 | 197.74 | 197.93 | 198.11 | 198.28 | 198.43 | 198.61 | 198.76 | 198.94 | 199.12 | 199.32

LABOR FORCE
Labor force, total, 16 years of age and overd..thous_.| 77,178 | 78,803 | 80,840 | 80,664 | 78,070 | 79,487 | 79,805 | 79,644 | 78,706 | 79,107 | 78,949 | 79,560 | 79,551 | 82,464 | 82,020 | 82,571

Civilian labor foree ._..___.__..._._._______ do____| 74,455 | 75,770 { 77.705 | 77,486 | 75,750 | 76,208 | 76,573 | 76,254 | 75,320 | 75,680 | 75,513 | 76,111 | 76,095 | 79,020 | 79,471 | 79,112

Employed. total . ___.__...._. ~.do____| 71,088 | 72,895 | 74,655 | 74,666 | 73,247 | 73,743 | 73,995 | 73,599 | 72,160 | 72,506 | 72,560 | 73,445 | 73,637 | 75,391 | 76,221 | 76,170

Nonagricultural employment. _do____| 66,726 | 68,915 ] 70,076 | 70,359 | 69,062 | 69,630 | 70,180 | 70,239 | 68,826 | 69,225 | 69,149 | 69,724 | 69,812 | 70,996 | 71,705 | 71,792

Agricultural employment____________ do__..| 4,361 1 3,979] 4,579 4, 4185 | 4,113 | 3,815 | 3,360 | 3,335 | 3,281 | 3,410 | 3,721 | 3,825 | 4,395 | 4,516 | 4,378

Unemployed (all eivilian workers)_._do.___| 3,366 | 2,875 | 3,050 | 2,820 | 2,503 | 2,465 | 2,578 | 2,655 | 3,160 | 3,183 | 2,054 | 2,666 | 2,457 | 3,628 | 3,250 | 2,942
Seasonally Adjusted

Civilian labor force®.........._____.._...... 76,060 | 76,030 | 76,081 | 76,612 | 76,764 | 77,087 | 77,025 | 76,523 | 76,740 | 76,180 { 77,237 | 77,505 | 77,701

Employed, total. .. _____._.._.

73,141 | 73,195 | 73,199 | 73,807 | 73,893 | 74,255 | 74,137 | 73,747 | 73,910 | 73,280 | 74,147 | 74,480 | 74,718
Nonagricultural employment.

69,206 | 69,309 | 69,420 | 70,005 | 69,882 | 70,240 | 70,247 | 69,892 | 70,020 | 69,637 | 70,420 | 70,633 | 70,726

Agricultura’ employment. ... 3,935 | 3.8%6 | 3,779 | 3,892 | 4,011 | 4,015 | 3,800 | 3,855 | 3,800 | 3,652 | 3,727 | 3,856 | 3,902

Unemployed (all eivilian workers) . - 2,928 | 2,844 | 2,882 | 2,715 | 2,871 | 2,832 | 2,888 | 2,776 | 2,820 | 2,900 | 3,090, 3,016 | 2,983

Long-term, 15 weeks and over._._____ do... 755 536 446 462 493 517 484 496 485 439 436 436 414 444 435 441

Rates (unemployed in each group as percent
of total in that group):®

All civilian workers. .. ...__._._.._____.__ 4.5 3.8 3.9 3.8 3.7 3.8 3.5 3.7 3.7 3.7 3.6 3.7 3.8 4.0 3.9 3.8
Men, 20 years and over...._. 3.2 2.5 2.6 2.5 2.4 2.4 2.4 2.4 2.2 2.2 2.3 2.3 2.4 2.6 2.4 2.4
Women, 20 years and over. . 4.5 3.8 3.7 3.9 3.8 4.0 3.4 3.9 4.3 4.0 4.1 4.1 3.9 4.3 4.3 3.9
Both sexes, 16-19 years. . _______.__.__..__. 14.8 12071 131 125] 120| 127 14| 122] o] 12| 107 1L6] 131] 126 126 137

Married men*___.__________ 2.4 1.9 2.0 2.0 1.9 1.9 1.7 1.7 1.7 1.6 1.7 1.9 1.9 2.0 1.8 2.0

Nonwhite workers*. 8.1 7.3 7.5 8.0 7.2 7.4 6.9 7.6 6.6 7.1 7.4 7.3 7.8 7.8 7.2 6.9

White workers*.______________. . [T 41 3.3 3.4 3.3 3.2 3.4 3.1 3.3 3.3 3.3 3.1 3.3 3.3 3.5 3.5 3.5

Occupation: White-collar workers*_._.______ 2.3 2.0 2.0 2.0 2.3 2.1 1.9 1.9 2.1 2.0 2.1 1.7 1.9 2.2 2.2 2.2

Blue-collar workers*____.______ 5.3 4.2 45 4.4 41 4.0 4,2 4.2 42 4.1 4.2 4.6 4.6 4.7 4.7 4.4

Industry: Private wage and salary workers*. 4.6 3.8 3.8 3.9 3.8 3.8 3.6 3.7 3.8 3.7 3.7 3.7, 3.9 4.0 4.1 3.9
Construetion*. .. ... ___________ 10.1 8.1 7.3 8.1 8.5 8.8 9.2 8.9 7.5 7.3 7.1 8.1 7.8 8.6 7.6 7.1
Manufacturing*..__. 4.0 3.2 3.3 3.3 3.2 3.0 2.8 3.0 3.3 3.3 3.6 3.7 3.9 3.9 4.0 3»2

Durable goods* 3.5 2.8 2.9 2.9 2.9 2.5 2.3 2.7 3.0 2.8 3.0 3.4 3.8 3.6 4.1 3.
r Revised. LAs of July 1. {See corresponding note on p. S-11. over (eliminating about a million persons previously covered); beginning Jan. 1967—sample
2 Includes data not shown separately. expanded (to 52 500 honseholds) and changes made in definitions for emnloyment and “3‘7'
J'Comprises lumber yards, building materials dealers, and paint, plumbing, and electrical employment (data are reasonably comparable with earlier estimates); see Feb. and Mar, 190
stores. BLS EMPLOYMENT AND EARNINGS AND MONTHLY REPORT ON THE LABOR FORCE, U.8. GPO,
GSEflective Feb. 1967 SURVEY, data reflect revised seasonal factors and changes in cover- Washington, D.C. 20402. *New series. Monthly data are available back to 1948 for some
e, sample, and definition as follows: For all periods—data cover persons 16 years of age and series; 1957 for others.
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SURVEY OF CURRENT BUSINESS S-13
Unless otherwise stated, statistics through 1964 1965 | 1966 1966 1967
and descriptive notes are shown in the 1965
edition of BUSINESS STATISTICS Annual July | Aug. | Sept. | Oct. Nov. Dec. | Jan. Feb. Mar. | Apr. May | June July | Aug.»
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued (see box, bottom of p. S-15)
EMPLOYMENT
Employees on payrolls of nonagricultural estab.:+
Total, not adjusted for seasonal variation..thous..| 60,832 | 63,982 | 64,391 | 64,607 | 65,017 | 65,351 | 65,559 | 66,087 | 64,531 | 64,491 | 64,843 | 65,215 | 65,504 | 66,514 | 66,139 | 66,473
Seasonally Adjusted
Total. oo thous..| 60,832 | 63,982 | 64,180 | 64,345 | 64,304 | 64,694 | 65,014 | 65,251 | 65,564 | 65,692 | 65, 749 65,653 | 65,639 | 65,903 | 65,947 | 66,250
Mining..............o.oo. ... do.__. 632 625 629 630 625 621 623 625 62 620 617 619 623 605
Contract construetion......_.. ... . .__ do._. 3,186 3,202 | 3,307 i 3,273 3,260, 3,239 | 3,241 ] 3,290 ] 3,311 | 3,352 3, 313 3,276 ( 3,192 | 3,187 | 3,230 | 3,212
Manufacturing _._.._ ... ... do_.._1 18,0621 19,186 § 19,242 | 19,371 | 19,337 | 19,422 | 19,498 | 19,526 | 19,558 | 19,507 | 19,445 | 19,331 | 19,238 | 19,285 | 19,172 | 19,358
Durablegoods. .. ..._....... .. ... do. 10,406 | 11,256 | 11,290 | 11,395 | 11,401 | 11,457 | 11,485 | 11,496 | 11,507 | 11,482 | 11,434 | 11,322 | 11,283 | 11,285 | 11,224 | 11,352
Ordnance and accessories. ... .____do. 226 256 257 261 2 267 270 272 277 283 286 288 286 290 291 296
Lumber and wood produets.... ... do. . 607 613 612 611 602 599 598 596 607 603 602 592 584 590 588 588
Furniture and fixtures..._........... do.... 431 462 461 467 465 466 469 469 466 465 459 455 453 452 448 453
Stone, clay, and glass products. ... do._. 628 645 646 643 639 640 640 640 642 640 638 628 624 626 626 625
Primary metal industries. ... .. do. 1,301 1,345 | 1,356 | 1,364 | 1,361 1,370 1,369 | 1,364 ] 1,362} 1,348 | 1,332} 1,305 | 1,299 | 1,295 | 1,283 | 1,270
Fabricated metal products .. . .. _. do.. 1,269 1,349 | 1.346 | 1,358 | 1,358 | 1,364 | 1,372 | 1,374 | 1,374 | 1,372 | 1,364 | 1,354 | 1,348 | 1,357 | 1,349 | 1,353
Machinery, except electrical..._ ... do.. 1,735 1,010 ] 1,928 1,942} 1,947 1,959 | 1,968 | 1,978 | 1,988 | 1,984 | 1,984 . 1,979 | 1,972 | 1,972 1,969 | 1,979
Electrical equip. and supplies_. .. do__ 1,659 1,806 | 1,910 | 1,950 ) 1,042 1,956 | 1,956 | 1,955 | 1,958 j 1,959 | 1,047 ; 1,016 | 1,€04 | 1,872 | 1,889 | 1,907
Transportation equipment_._ ... __ do.. 1,741 1,912 1 1,902 1,923 | 1,040 | 1,055 1,059 | 1,950 ] 1,938 | 1,938 | 1,932 1,916 | 1,927 | 1,947 | 1,897 | 2,004
Instruments and related products_.._do.. 389 433 437 439 439 445 446 451 453 454 456 456 454 454 454 458
Miscellaneous manufacturing ind.__ .. do. 420 434 435 437 436 436 438 438 442 436 434 433 432 430 430 419
Nondurablegoods. ... .. .__. do.__ 7,656 7,930 ] 7,952 | 7,976 7,936 7,965 | 8,013 | 8030 8051 | 8025 | 8011 | 8009 7,955 | 8,000| 7,948 | 8, 006
Food and kindred produets. ... .. .. do._..| 1,757 1779 1784 | 1787 | 17631 1,760 | 1,793 | 1,795 1,795 | 1,798 | 1,803 | 1,800 | 1,797 | 1,806 | 1,787 | 1,774
Tobacco manufactures .. ..... ... ... do. 87 84 85 83 80 79 84 86 89 85 84 86 86 87 89 89
Textile mill produets _.__.._._______. R 926 962 964 968 964 963 962 962 963 954 952 945 941 948 941 948
Apparel and other textile products. . do - 1,354 1,399 | 1,393 | 1,399 | 1,396 | 1,404 | 1,408 | 1,411 | 1,414 1,401 | 1,384 | 1,390 | 1,395 1,396 | 1,377 1,378
Paper and allied produets.. ... ___ R 639 668 675 673 667 673 678 679 680 681 684 680 679 688 690 691
Printing and publishing. _____.____._ 979 1,0221 1,026 | 1,030 | 1,032 | 1,037 { 1,041 { 1,044 § 1,063 | 1,056 { 1,065 | 1,063 | 1,064 | 1,066 | 1,066 1,069
Chemicals and allied products_ ... 908 958 964 969 069 973 976 978 9 984 081 984 982 990 088 992
Petroleum and coal products ........ do. 183 186 190 187 186 186 187 187 187 187 186 187 187 189 191 191
Rubber and plastics products, nec_._do.. 471 510 514 516 517 519 523 527 527 523 521 520 472 479 477 525
Leather and leather products...__._._ do... 353 364 357 364 362 362 361 361 360 356 351 354 352 351 342 349
Transportation, communication, electrie, gas,
and sanitary services....._.._._.._._.. thous..| 4,036 4,151 | 4,144 | 4,126 | 4,184 | 4,100 | 4,212 | 4,218 | 4,242 | 4,247 | 4,246 | 4,212 | 4,267 | 4,266 | 4,206 | 4,299
Wholesale and retail trade....... ... __ do__ 12,716 | 13,211 | 13,232 | 13,259 | 13,270 | 13,354 | 13,406 | 13,416 | 13,515 | 13,541 | 13,557 | 13,572 | 13,609 | 13,648 | 13,645 | 13,677
Wholesale trade.. ... do.. 3,312 3,438 | 3,454 | 3,460 | 3,455 | 3,460 | 3,484 | 3,496 | 3,512 | 3,521 | 3,535 | 3,545 | 3,549 | 3,556 | 3,551 | 3,558
Retailtrade ._...._._.......... .. do.. ] 9,404 9,773 | 9,778 | 9,799 | 9,824 | 9,885 | 9,922 | 9,920 ) 10,003 | 10,020 | 10,022 | 10,027 | 10,060 | 10,093 | 10,094 | 10,119
Finance, insurance, and real estate.. _do. 3,023 3,102 | 3,112 | 3,114 | 3,118 | 3,120 | 3,132 { 3,144 3,152 | 3,165 | 3,179 | 3,194 | 3,206 | 3,227 | 3,234 | 3,252
Services . ... . . do. 9,087 9,545 | 9,568 | 9,611 ( 9,619 | 9,675 9,744 | 9,781 | 9,840 | 9,883 | 9,946 | 9,973 | 9,987 | 10,035 | 10,069 | 10,131
Government.. ... ... _.do. 10,091 | 10,871 | 10,946 | 10,961 | 10,972 | 11,071 | 11,1 0 | 11,252 | 11,321 | 11,373 | 11,439 | 11,475 | 11,524 | 11,636 | 11,678 | 11,716
Federal ..._......_..... ... do._..i 2,311 2564 2,595 | 2,505 | 2,597 | 2,617 | 2,616 | 2,653 ) 2,667 | 2,673 | 2,685 | 2,688 | 2,608 | 2,747 | 2,759 2,765
Stateandlocal. ._...... . .. do....| 7,714 | 8,307 8,351 | 8366 | 8,375 | 8,454 | 8,544 | 8599 ,654 | 8,700 | 8754 | 8,787 | 8,826 | 8,889 | 8,919 8951
Production workers on manufacturing payrolls
Total, not seasonally adjustedt.. . ........ thous..| 13,434 | 14,273 | 14,235 | 14,490 | 14,657 | 14,653 | 14,619 | 14,513 | 14,304 | 14,252 | 14,200 | 14,104 | 14,059 | 14,249 | 13,996 | 14,288
Seasonally Adjusted
Totalt ... .. 13,434 | 14,273 | 14,292 | 14,400 | 14,363 | 14,434 | 14,490 | 14,495 | 14,506 | 14,436 | 14,358 | 14,233 | 14,147 | 14,170 | 14,055 | 14,215
Durablegoods__.............. - 7,715 1 8,349 | 8,352 | 8,447 | 8,448 | 8,488 | 8,505 8,501 | 8,502 | 8,459 | 8407 | 8,286 | 8,254 | 8,240 8170 8,283
Ordnance and accessories. . ... 96 122 123 126 128 130 133 136 140 143 146 147 147 149 150 154
Lumber and wood products... ... 532 535 534 534 524 522 521 519 530 524 525 514 507 512 510 511
Furnitare and fixtures......._... 357 383 383 386 385 386 380 389 385 384 379 374 375 3711 368 372
Stone, clay, and glass products 505 518 519 516 511 512 512 513 512 509 509 499 495 498 498 494
Primary metal industries_ ... __ . 1,062 1,006 1,104 | 1,112 | 1,108 | 1,117 | 1,116 | 1,109 | 1,106 | 1,001 | 1,073 | 1,049 | 1,042 | 1,037 | 1,026 | 1,012
Fabricated metal products . . 983 1,050 | 1,045 | 1,057 | 1,057 | 1,062 | 1,069 | 1,060 1,068 | 1,065 { 1,059 | 1,046 | 1,041 | 1,048 | 1,040 | 1,044
Machinery, except electrical .. ... _do. 1,215 1,345 | 1,358 ) 1,368 1 1,372 | 1,380 | 1,384 | 1,300] 1,398 | 1,392 | 1,388 | 1,380 1,373 | 1,372 1,367 | 1,375
Electrical equipment and supplies. ... .do. 1,140 1,317 | 1,322 | 1,351 | 1,349 | 1,356 | 1,352 | 1,347 | 1,348 | 1,345 | 1,332} 1,298 | 1,284 | 1,251 | 1,260 | 1,271
Transportation equipment._ ... -do. 1,241 1,361 | 1,338 | 1,368 | 1,390 | 1,303 | 1,396 { 1,394 | 1,873 | 1,371 | 1,363 | 1,347 | 1,361 | 1,377 | 1,320 | 1,437
Instruments and related products... . 248 277 279 281 279 283 284 286 289 288 289 289 287 285 284 286
Miscellancous manufacturing ind....... 336 347 347 348 345 347 349 349 353 347 344 343 342 340 338 327
Nondurablegoods... .. ... .. .. ... 5,719 5925 | 5940 | 59062 5,915| 5946 | 5985 | 59094 | 6,004 [ 5977 | 5951 | 5047 | 5893 | 5930 | 5885 | 50932
Food and kindred products. ... 1,159 | 1,181 | 1,183 | 1,188 | 1,166 | 1,174 | 1,195 | 1,195] 1,196 | 1,197 | 1,200 1,195 | 1,196 | 1,201 | 1,182 | 1,170
Tobacco manufactures. . ... 75 72 72 70 68 67 72 74 77 73 72 73 74 75 76 76
Textile mill produets ._.........._. . 827 857 860 863 858 858 856 856 856 848 845 838 835 841 835 840
Apparel and other textile produets. _.__do. 1, 206 1,243 ] 1,239 | 1,245 1,240 | 1,248 | 1,252 | 1,252 | 1,254 | 1,243 | 1,226 | 1,232 | 1,235 ] 1,239 | 1,221 | 1,221
Paper and allied products........._.... do.. 498 519 526 524 516 522 526 527 527 520 531 526 525 535 537 537
Printing and publishing. . ..__. -do.... 621 650 653 655 655 658 660 663 668 670 674 673 672 673 674 675
Chemicals and allied produets.. -do. 546 572 578 580 578 581 584 584 585 585 580 583 580 583 586 587
Petroleum and coal produets .do. .. 113 116 117 117 116 116 17 118 117 117 116 118 117 119 119 119
Rubber and plastics products, nec.__..do. 366 397 400 402 402 406 408 411 411 406 403 402 354 362 360 406
Leather and leather products_ . _..._... do... 310 318 312 318 316 316 315 314 313 309 304 307 305 302 295 301
HOURS AND MAN-HOURS !
Seasonally Adjusted |
Average weekly gross hours per production worker
on payrolls of nonagricultural estab.:t
Mining.. ... 42,7 430 427 42.8 | 427 | 427 425 42,6 | 42,2 | 42,4 42.7| 42.0| 42.2| 43.3 43.1
Contract construction 37.6 | 37.8] 312! 37.7| 37.5| 37.4] 8.1 38.2| 37.6| 37.4| 37.4| 36.4| 3n.4( 375 37.5
Manufacturing: Not scasonally adju. 41.3 1 411 41.4| 415 414 41.3| 413 40.8 | 40.1 40.3 | 40.2| 404 | 406 40.4 40.6
Seasonally adjusted. ... .. do..._.| .. __ | ____.._. 41.2 41.4 41.4 41.38 41.3 41.0 41.0 40.3 40. 4 40.5 40.3 40.3 40.5 40.6
Overtime hours._.. = ___ .6 3.9 4.0 3.9 3.9 3.9 3.8 3.5 3.6 3.4 3.3 3.2 3.2 3.2 3.4 3.2
Durable goods._.... . .0 42.1 41.9 | 422 42.3| 421 42.1 41.7 41.7 | 410 ] 4L1 41.01 41.0| 40.9| 410 4.3
Overtime hours. ... .. .9 4.3 4.3 4.3 4.3 4.3 4.1 3.9 3.9 3.7 3.5 3.3 3.3 3.3 3.6 3.5
Ordnance and accessories.. _ .9 42.3 1 42,4 421 42,3 421 2.4 420} 42.0] 417 41,9 416 42.0| 412 42.0] 422
Lumber and wood products .9 40.8 40.7 40.5 40.5 | 40.4 | 40.5; 40.3 40.4 | 40.3 | 40.7 40.6 | 40.1 40.1 40.0 | 40.0
Furniture and fixtures_______ 6 41.5] 40.9 41.5 41.3 | 41,21 41.0: 406} 407 402 40.2! 403, 40.1 40.3 | 40.2| 403
Stone, clay, and glass produets.._..._.. .0 420 416 4.8 42.0] 49| 41.7] 417 41,91 4L.5| 41L.5| 41.3| 4L1 41.3 | 41.3 | 4L.5
Primary metal industries. _............ . 2.1 42.1 41.8 42,3 42.5 42,5 42,3 41.7 41,8 40.9 40,8 40.2 10.6 | 40.6 41.0 411
Fabricated metal products. - 1 42.4| 421 | 424 427 424] 42.3| 421} 42.2| 41.4| 4.5 41.5( 41.3| 4L2( 4141 4L6
Machinery, except electrical.... c...do. 43.1 43.8 43.3 43.9 44.2 43.8 43.8 43.6 43.5 43.0 42,9 42.8 42,3 42,0 42.0 42.4
Electrical equipment and supphes ,,,,, do. 41.0 41,2 40.9 41.2 41.2 41.0 40.9 40.6 40.7 39.7 40.0 39.6 39.9 40.0 40.4 40.2
Transportation equipment. . oo.do. .. 42.9 42.6 42.4 43.0 42.8 42,2 41,9 41.6 406 40.7 40.7 40.9 41.7 41.2 41.3 41.6
Instruments and related products ...... do.. 41.4 42.1 41.9 41,9 | 421 42.0 | 41.9| 4L9 41.8 | 40.9 41.5] 4151 41,1 4.0 409} 4L5
Miscellaneous manufacturing ind..._.__do_._. 39.9 40.0 39.6 40.0 39.9 40.0 39.9 39.7 40.0 38.7 39.2 39.7 39.5 39.4 39.1 39.2
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Unless otherwise stated, statistics through 1964 1965 ‘ 1866 1966 1967
and descriptive notes are shown in the 1965
edition of BUSINESS STATISTICS Annual July ! Aug. | Sept. ! Oct. | Nov. | Dec. Jan. | Feb. | Mar. | Apr. May | June | July | Aug.»
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued (see box, bottom of p. S-15)
HOURS AND MAN-HOURS—Continued
Average weekly gross bours per production worker
on payrolis of nonagric. estab.t—Continued
Manufacturing—Continued
Nondurable goods. ____. 40.1 40,2 40.2 40,2 40.1 40.1 40.2 39.9 40.0 39.5 39.5 39.8 39.5 3%.5 39.6 39.7
Overtime hours_.___.___.____.__..__. d 3.2 3.4 3.4 3.3 3.4 3.4 3.3 3.3 3.3 3.1 3.2 3.0 3.0 3.0 3.0 3.0
Food and kind ed preduets._..._______ do._.. 41.1 41.2 41.2 41.1 41.1 41,1 41.1 41.0 41.1 41.0 41.1 40.8 40.6 41.0 40.6 40.9
Tobacco manufactures. ... .. .._...._ do.__. 37.9 38.8 31.9 38.0 38.6 38.0 38.5 39.0 38.7 33.2 38,2 39.4 38.3 39.0 38.3 38.7
Textile mill products. ... ...._..._. do.... 41.8 41.9 41.8 42.0 42.0 41.4 41.2 40.9 40.9 40.2 40.2 40.8 40.5 40.4 40. 6 40.9
Apparel and other textile products...__ do._.. 36.4 36.4 36.3 36.5 35.9 36.6 36.5 36.4 36.6 35.6 35.5 36.2 35.9 35.7 35.8 35.7
Paper and allied produets._........._.. 43.1 43.4 43. 4 43.3 43.4 43.2 43.3 43.1 43.2 42.8 42.8 42.5 42,5 42.6 42.7 42,8
Printing and publishing.____ R 38.6 38.8 38.9 38.8 38.9 39.0 39.0 38.68 38.8 38.6 38.5 38.6 38.3 38.3 38.4 38.3
Chemieals and allied products...._..__do.__. 41.9 42,0 41.9 42.0 42.1 42.1 42.1 41.8 41.8 41.4 41.6 41.5 41.2 41.3 41.5 41.5
Petroleum and coal products...__.._._. do.... 42.2 42,4 42.4 42.0 42,0 42,4 42.5 42.4 42,0 42.6 43.0 42.6 42.6 42.6 42.8 42,4
Rubber and plastics produets, nec. ___. do.__. 42.0 42.0 41.8 41.8 41.9 42.0 41.9 41.4 41.5 40.9 41.0 41.1 40.9 41.2 40.5 41.1
Leather and leather products.._____.___. do.... 38.2 38.6 38.5 38.7 38.3 38.5 38.6 38.0 38.3 37.1 37.0 37.7 37.7 37.9 38.5 38.6
Wholesale and retail trade. ._......_.______. do.... 37.7 37.1 37.3 37.2 37.1 36.9 36.9 36.7 36.8 36.6 36.6 36.4 36.3 36,7 36.7 ' 36.8
Wholesale trade 40,8 40.8 40.9 40.8 40.7 40.7 40.6 40.6 40.7 40.5 40.5 40.4 40.3 40.5 40.4 40,5
Retail trade______ ... ... ... 36.6 35.9 36. 36. 35.9 35.7 35.6 35.6 35.5 35.3 35.3 35.1 35.2 35.4 35.5 35.7
Seasonally Adjusted
Man-hours in nonfarm estab., all employees,
seasonally adjusted, annual ratet
bil. man-hours_.| 125.38 131.26 § 131,44 | 132,18 | 131.84 | 182.26 | 133,12 | 133.08 | 134.03 | 133.52 | 133.51 | 132.72 | 132,71 | 133.17 || ... ...
Man-hour indexes (aggregate weekly), industrial
and construction industries, totalt
1957~-59=100__ 109.3 116.6 116. 4 116.4 116.5 116.5 116.9 114.9 114.3 113.2 111.5 111.9 111.8 113.0
Mining. ..o di 83.0 83.4 82.6 81.9 81.4 81,3 81.7 80.6 80.8 80.9 79.4 79.7 82.3 79.2
Contract construetion_ ... ___.__.._ 110.5 112.6 | 113.4 | 1120 | 111.7{ 1157} 116.6 | 116.7 | 114.6 | 1126 | 106.7 | 100.1 | 111.2 110.5
Manufacturing . ... ... 110.4 19.1 118.7 116.0 119. 2 118.5 118.8 116.3 115.9 114.9 114.0 114.1 113.4 115.1
Durablegoods.___.._......_ ... ... 114.3 125.9 | 126.2 | 126,01 1259} 1250 125.2 | 122.3| 121,91} 119.8 ! 119.5} 118.9 | 1183 120.5
Ordnanee and accessories. .. .. _._._ 113.3 149.3 | 152.3 | 154.0 | 158.7{ 160.7 { 165.4 | 167.8 | 172.1 | 172.% | 173.7 | 1727} 177.3 182.9
Lumber and wood products....._.. 97.0 96.5 94.7 94,1 94.1 93.3 95. 5 9.2 95.3 93.1 90.7 91.6 91.0 91.2
Furniture and fixtures. ...__....... . 118.5 128.9 | 127.9 ] 127.9 | 128.3 | 127.0} 126.1 ] 124.2{ 122.6 | 12,2} 121.0| 120.3| 119.0 120.6
Stone, clay, and glass products_.._.__.. 108.3 110.3 | 109.8 | 109.7 | 109.2 | 109.4} 109.7 | 108.0 | 108.0 | 105.4 | 104.1 | 105.2 | 105.2 104.9
Primary metal industries.. . _._...__... 113.3 119.2 119.3 120.3 119.6 117.2 117.1 113.1 110.9 106.8 107.2 106.7 106.6 105.4
Fabricated metal products. .. 117.2 126.9 127.8 127.5 128.1 127.5 127.7 124.9 124.5 123.0 121.8 122.3 122.0 123.0
Machinery, except electrical. ... _. 123.6 141.7 143.1 142.6 143.0 143.0 143.5 141.2 140.5 139.3 137.0 136.0 135.5 137.5
Electrical equipment and supplies. 125.7 140.7 | 149.5 | 149.5 | 1487 147.1| 147.6 | 143.6 | 143.3 | 138.2| 137.8 | 134.6 | 136.9 137.4
Transportation equipment_______._ 107.1 118.4 | 119.7 118.3 | 117.7 1 116.7] 114.9 112.3 111.6 | 110.9 | 114.2 | 114.2{ 110.4 120.3
Instruments and related produets. . 112.7 129.0 | 128.7 | 130.3 | 130.4 | 131.3{ 132.4 | 129.1 | 131.4 | 131.4 | 129.3 | 128.1| 127.3 130.1
Miscellaneous manufacturing ind._. .. ... 109. 4 113.7 | 112.4 | 113.4 | 113.7 { 113.2]| 1153 | 109.7 | 110.1 | 111.2 | 110.3 | 109.4 | 107.9 104.7
Nondurable goods_......_.._....... 105.3 110.2 | 109.0 | 109.8 1104 110.0} 110.4 ] 108.5| 108.1 | 108.5| 106.9 | 107.8 | 107.0 108.2
Food and kindred products. - 94.4 96.7 94.9 95.5 97.3 97.0 7.3 97.2 97.7 96.5 96.2 97.5 95.0 94.8
Tobaceo manufactures. .. ... 86.4 81,1 80.0 77.6 84.5 88.0 90.9 85.0 83.8 87.7 86.4 89.2 88.7 89.7
Textile mill produets.._.._..._.._ 102.0 107.1 1 106.4 | 104.9 | 104.2 | 103.4 ] 103.4 | 100.7 | 100.3 | 101.0 99,9 | 100.4 | 100.1 101.5
Apparel and other textile product; 115.1 119.2 116.7 119.8 | 119.8 | 119.5} 120.4 | 116.0 | 1i14.1 117.0 | 116.3 116.0 | 114.6 114.3
Paper and allied products. ... ... ._... 109.6 3 115.8 1 114.3 | 1151 116.2; 115.9f 116.2 | 1156 | 116.0 | 1141 | 113.9| 1163} 17.0 117.3
Printing and publishing___..__. 110. 0 . 116.8 117.1 117.9 118.3 117.6 § 119.1 118.9 119.3 118.4 118.3 118.5 118.9 118.?
Chemicals and allied produets. 110.2 3. 117.3 117.2 117.8 118.4 117.9 117.8 116.7 116.2 116.5 115.1 116.0 117.1 117.3
Petroleum and coal products.__..__. _do__.. 78.7 . 81.2 80.5 81.2 82,1 82.6 81.2 82.3 $2.4 83.0 82.3 83.7 84.1 83.3
Rubber and plastics products, nec...._do. ... 135.2 N R 147.8 | 148.1 150.0 { 150.3 | 149.6{ 150.0 | 146.0| 145.3 | 1453 127.3{ 131.2 | 1282 146.8
Leather and leather produets...._...... do.... 96.9 100.6 98.3 | 100.7 99.0 99.5 99.5 97.6 98.1 93.8 92,0 94.7 94.1 93.7 92.9 95.1
WEEKLY AND HOURLY EARNINGS
Not Seasonally Adjusted
Average weekly gross earnings per {)roduction
worker on payrolls of nonagricultural estab.:
Mining. ... dollars__{ 123.52 130.66 | 131.89 | 132.32 1 133.73 | 135.10 | 131.66 | 133.45 ] 134.09 | 131.14 | 132.00 | 134.51 | 134.09 | 136.53 | 140.18 140.15
Contract construction.__ .. _.___ 145.80 | 150.15 | 149.77 | 152.05 | 152.46 | 144.14 | 148,83 | 149,14 | 143.60 | 146.83 | 147.23 | 149.54 | 153.56 | 157.51 158.69
Manufacturing establishments._. 112,34 | 111.38 | 111.78 | 114,13 | 113.85 | 113.99 | 114.40 | 113.42 | 111.88 | 112.44 | 112.56 | 113.52 | 114.49 | 113.93 114. 49
Durablegoods. ... ... 122,00 § 110.81 | 120.96 | 123.04 | 124.07 | 123,77 | 124.62 | 122.84 | 120,77 | 121.36 | 121.18 | 122,80 | 123.19 | 122.40 123.30
Ordnance and accessories._ . 134.94 § 133.04 | 134.08 | 135.78 | 136.21 | 136.75 | 138.02 | 136.63 | 133.22 | 133.54 | 132.48 | 134.08 | 132.25 | 135.11 | 136.08
Lumber and wood products.. 91.80 | 92.84 93.89 94,32 94, 02 91.43 90. 80 90.80 91.08 93, 09 4. 77 95.18 97.27 96. 88 97.61
Furniture and fixtures. . ____. 91.72 89.13 93. 68 93.63 94,28 93.15 93.79 90, 63 90.12 90,74 90. 46 91.25 93, 09 92. 40 94,87
Stone, clay, and glass produets._.._.__. 114.24 | 114.24 | 115.48 | 116.05 | 116.89 | 116.20 | 115.23 § 113.71 | 112,19 | 113.70 | 115.23 | 116.62 | 117.46 | 118.01 119.70
Primary metal induastries. ___..__...__. 138.00 1 137.19 | 138.09 | 141.10 | 139.02 | 139.02 | 137.61 { 138.60 | 134.97 | 135.38 | 133.57 | 134.64 | 136.12 | 136.61 137.02
Fabricated metal products. 121.60 1 119.83 | 121.98 | 125,27 | 124.26 | 123.81 | 124.53 | 122.89 | 120.83 | 120.72 | 121.54 | 123.26 | 122.84 | 122.36 | 123.85
Machinery, except electrical. . 134.90 § 131.89 | 183.55 | 136.53 | 136.34 | 136,78 | 138.60 { 137.03 | 135.88 | 136.20 | 134.82 | 134.30 | 134.09 | 132.51 | 133.88
Electrical equip. and supplies. R 109.18 | 106.52 | 107.83 | 110.54 | 109.74 | 110,56 | 111,24 | 109,35 | 107,98 | 108,93 | 108,35 | 110,12 | 111.88 | 111.60 111. 60
Transportation equipment____.._..___. 141.86 | 137.94 | 139.35 | 144.41 | 146.29 | 145.18 | 144,93 | 141.02 | 136.21 | 136.40 | 137.30 | 141.78 | 141.17 | 139. 94 139. 60
Instruments and related products. 114.93 | 113.42 | 113.70 | 116.05 | 116.05 | 116.20 | 116.89 | 115.65 | 114.11 | 115,51 | 115,77 | 115.90 | 117.01 | 116.00 | 119.23
Miscellaneous manufacturing ind....... 88.80 | 86.63 | 88.22 | 89.20 | 90.09 | 90.45 | 91.20| 91.87 | 90.17 | 92.20{ 91.57 | 9L.57 92,20 | 90.56 92. 36
Nondurablegoods. ... ... _______.. .. 08. 49 99. 14 99.23 99. 54 99.94 | 100.10 | 100.25 99. 65 99.18 | 100.08 | 100.22 | 100,73 | 101.63 | 102.03 102. 80
Food and kindred products. . 103,82 § 105.59 | 103.34 | 104.92 | 104.08 | 104,90 | 106.14 | 106,08 | 105,18 | 106.52 | 105.86 | 107.18 | 108.50 | 108.62 107.38
Tobacco manufactures. . . 84,97 ] 87.23 | 82,68 | 83.62, 8214 | B1.24 ) 83.10) 83.16| 82.08 | 87.52 | 901.33 | 90.30 | 94.41 90. 82 86, 14
Textile mill products...______._._______. . 82.12 82.17 83. 36 83. 38 83,40 | 83.42 82. 40 81.61 80. 60 81.20 81,20 82.22 82,82 81.41 83. 64
Apparel and other textile products..... do.... 66. 61 68.80 | 67.88 70.30 | 67.83 | 70.64 70. 25 69. 87 70.40 | 71.04 | 7186 | 72.16| 71.80 | 72.52| 72.32 73.49
Paper and allied produets.............. do.___| 114.22 119.35 § 120,50 | 120.77 | 121.92 | 121.37 | 121.80 | 120.81 } 119.84 | 119.14 | 119.71 | 119.00 | 120,28 | 122.41 | 123.69 124, 56
Printing and publishing. . ..._._.__.___. do.__.] 118,12 | 122,61 § 122.22 | 123.24 | 125.51 | 125.51 | 124.87 | 125,60 ] 123.97 | 123.33 | 125.06 | 124.03 | 124.86 | 124,86 | 125.24 125. 90
Chemicals and allied produets. ....._.. do....| 121.09 125.16 1 125.70 1 125,70 | 127.14 | 127.56 | 127.98 | 127.68 | 126.16 | 125.25 | 126.88 | 127.40 | 127.10 | 128.65 | 120,90 1 129.58
Petroleum and coal produets..._._..___ do._..| 138.42 144,58 | 147.06 | 142.72 | 146.80 | 145.01 | 146.70 | 145.67 | 144.90 | 147.97 | 150.94 | 153.15 | 153.58 | 152.72 | 156,24 151,30
Rubber and plastics products, nec. ... do._..| 109.62 112.14 { 110.95 | 111.72 | 114.21 | 113.94 | 133.67 | 113.13 | 112.19 | 109.35 | 110.16 | 110.30 | 107.57 | 109.03 | 105. 06 113.16
Leather and leather produets.......__.. do.... 71.82 74.88 74.49 75.85 74.09 74. 68 76.03 76.63 77.20 76.13 75.65 75.19 77.04 79.28 79.95 81.12
Wholesale and retail trade 79.021 80.94 | 80.73 | 79.55| 70.86 ! 79.57 1 79.92| 80.30 | 80.22 | 80.59 | 80.73 | 81.09 | 8280 84.15 84,00
Wholesale trade .- 111.38 1 112,20 | 111.38 | 112.33 | 112,74 | 113.27 | 114.52 | 114.09 | 114.05 | 114.74 | 115,26 | 115.66 | 116.64 | 117.33 116. 64
Retail trade 68.57 1 70.48 | 70.11 69.09 | 68.87 68. 64 690.65 ) 69.15 | 69.10 | 69.30 ) 69.80 ) 69.80 | 71.56 | 73.16 73. 00
Finance, insurance, and real estate 92,50t 92,50 ' 92.13 ' 92,01 ! 93.25° 63.00°' 93.62' 94.61 94,98 ' 9535 ' 9583 ' 96.20! 96.20! 97.20 97.08
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LABOR FORCE, EMPLOYMENT, AND EARNING S—Continued (see box below)

WEEKLY AND HOURLY EARNINGS—Con.
Not Seasonally Adjusted

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

Mg - - ool dollars... 2.92 3.06 3.06 3.07 3.11 3.12 3.12 3.14 3.17 3.16 3.16 3.18 3.17 3.19 3.23 3.23
Contract construction._. 3.70 3.88 3.85 3.89 3.97 3.96 3.96 3.99 4.02 4.00 3.99 3.99 4,02 4.02 4.07 4.09
Manufacturing ........_. 2.61 2,72 2.71 2.70 2.75 2.76 2,76 2.77 2.78 2.79 2.79 2.80 2,81 2.82 2.82 2.82
Excluding overtime....._ 2.51 2.59 2.59 2.58 2.61 2.62 2. 64 2,65 2.67 2,68 2.69 2.70 2.70 2.71 2.71 2.71
Durable goods......._...._. 2.7 2.90 2.88 2.88 2.93 2.94 2.94 2.96 2.96 2.96 2.96 2.97 2,99 2.99 3.00 3.00
Excluding overtime.._____ 2.67 2.76 2.75 2.74 2.78 2,79 2.80 2,82 2.84 2.84 2.85 2.86 2.87 2.88 2.88 2.88
Ordnance and aceessories . R 3.13 3.19 3.16 3.20 .21 3.22 3.21 3.24 3.23 3.21 3.21 3.20 3.20 3.21 3.24 3.24
Luomber and wood products _. .. 2.17 2,25 2.27 2.29 2,31 2.31 2.28 2.27 2.27 2.30 2.31 2.34 2.35 2.39 2,41 2.41
Fuarniture and fixtures ... 2,12 2.21 2.19 2.22 2.24 2.25 2.25 2,26 2.26 2,27 2.28 2.29 2.31 2,31 2,31 2,32
Stone, clay, and glass produ 2,62 2.72 2,72 2,73 2.75 2,77 2.78 2.77 2.76 2,77 2.78 2,79 2.81 2.81 2.83 2,85
Primary metal industries__.. 3.18 3.28 3.29 3.28 3.32 3.31 3.31 3.30 3.31 3.30 3.31 3.29 3.30 3.32 3.34 3.35
Fabricated metal products. 2.76 2.87 2.86 2,87 2.92 2.91 2.92 2.93 2,94 2.94 2.93 2.95 2.97 2. 96 2.97 2.97
Machinery, except electrical . 2.96 3.08 3.06 3.07 3.11 3.12 3.13 3.15 3.15 3.16 3.16 3.15 3.16 3.17 3.17 3.18
Electrical equip. and supplies. 2,58 2.65 2.63 2,63 2.67 2.67 2. 69 2.70 2.70 2.72 2.73 2.75 2.76 2.79 2,79 2.79
Transportation equipment____._ 3.21 3.33 3.30 3.31 3.39 3.41 3.40 3.41 3.39 3.38 3.37 3.39 3.40 3.41 3.43 3.43
Instruments and rejated produets. 2.62 2.73 2.72 2.72 2.75 2,75 2.76 2,77 2.78 2.7 2.79 2.81 2.82 2.84 2,85 2.88
Miscellaneous manufacturing ind.. 2,14 2.22 2.21 2.20 2,23 2.23 2.25 2.28 2.82 2.33 2.34 2.33 2.33 2.34 2.34 2.35
Nondurable goods.......___......_.. 2.36 2.45 2.46 2,45 2,47 2,48 2.49 2.50 2,51 2,53 2.54 2,55 2.558 2.56 2.57 2,57
Excluding overtime. ... 2.27 2.35 2.35 2.34 2.37 2.37 2.39 2.40 2.42 2.44 2,45 2.46 2.46 2.46 2.47 2.47
Food and kindred products.. 2,43 2.52 2.52 2.49 2.51 2,52 2,54 2,57 2. 60 2.61 2,63 2,64 2,64 2.64 2.63 2,60
Tobacco manufactures. .. 2.09 2.19 2.32 2.17 2.08 2,09 2,11 2,17 2,20 2.8 2.34 2.36 2.37 2.39 2,39 2,22
Textile mill products.._._......._...... do.... 1.87 1.96 1.98 1.98 1.99 2.00 2.01 2.00 2,01 2,01 2,02 2.02 2.03 2.03 2.02 2.04
Apparel and other textile products..._. do.... 1.83 1.89 1.87 1.90 1.90 1.93 1.93 1.93 1.95 1.99 2,00 2.01 2.00 2,02 2.02 2.03
Paper and allied produets___...__.._._. do_... 2.65 2.75 2.77 2,77 2.79 2,79 2.80 2,79 2.80 2.81 2,81 2.82 2.83 2,86 2.89 2.89
Printing and publishing.._._.__._.._.._ do.... 3.06 3.16 3.15 3.16 3.21 3.21 3.21 3.22 3.22 3.22 3.24 3.23 3.26 3.26 3.27 3.27
Chemicals and allied products. o...do.._. 2.89 2.08 3.00 3.00 3.02 3.03 3,04 3.04 3.04 3.04 3.05 3.05 3.07 3.10 3,13 3.13
Petroleum and coal products...___._._. do.... 3.28 3.41 3.42 3.39 3.43 3.42 3.46 3.46 3,50 3.54 3.56 3.57 3.58 3.56 3.60 3. 56
Rubber and plastics products, nec.__.__ do.... 2.61 2.67 2.68 2.66 2.70 2.70 2,70 2.7 2.71 2.70 2.70 2.7 2.63 2.64 2.62 2.74
Leather and leather products.....___._. do-... 1.88 1.94 1.91 1.94 1.96 1.96 1.98 1.98 2.00 2.03 2.05 2,06 2,06 2.07 2.05 2.08
Wholesale and retail trade..__._.___.__.____ do.... 2.03 2.13 2,13 2,13 2.15 2,17 2.18 2.16 2,20 2.21 2,22 2.23 2.24 2.25 2.25 2.24
Wholesale trade......_ 2.61 2.73 2.73 2.73 2.76 2,77 2,79 2.80 2.81 2.83 2,84 2.86 2.87 2.88 2.89 2,88
Retailtrade. ... . ... ... . 1.82 1.91 1.91 1.90 1.93 1.94 1.95 1.94 1.97 1.98 1.98 2.00 2,00 2,01 2. 01 2.00
Finance, insurance, and real estate.__..__.. do.._.. 2.39 2.48 2,48 2.47 2.48 2.50 2. 50 2.51 2.55 2.56 2,57 2,59 2.60 2.60 2.62 2.61
MISCELLANEOUS EMPLOYMENT AND
EARNINGS{

Not Seasonally Adjusted

Private sector (excludes government):
Employees, total, nonagricultural estab ... thous..| 50,741 | 53,111 | 53,818 | 54,087 | 54,095 | 54,158 | 54,220 | 54,500 | 53,165 | 53,017 | 53,289 | 53,631 | 53,990 | 54,850 | 54.859 55. 228

Production or nonsupervisory workers. ___do._..| 42,300 | 44,234 | 44,834 | 45,072 | 45,007 | 45,157 | 45,167 | 45,517 | 44,079 | 43,805 | 44,136 | 44,440 | 44,782 | 45,545 | 45,488 | 45,812
Hours (gross), average weekly ___.____ hours. 38.8 38.7 39.0 39.1 38.8 38.7 38.4 38.6 38.2 37.9 38.0 37.8 37.9 38.3 38.4 38.6
Weekly earnings (gross), average....dcllars..| 95,06 98.69 | 99.84 1 99.71 | 100.88 | 100.62 { 99.84 { 99,97 | 99.70 | 99.30 | 99.56 | 99.41 | 100.06 { 101.88 | 102.53 | 103.06
Hourly earnings (gross), average __..___ do_.._ 2,45 2.55 2. 56 2.55 2.60 2.60 2.60 2.59 2.61 2.62 2.62 2.63 2.64 2.66 2.67 2.67

Spendable Weekly Earnings

Spendable average weekly earnings per worker (with
three dependents) in manufacturing industries:
Currentdollars____.___________.______________.. . 96.78 99.45] 98.68 | 99.00 | 106.88 | 100.65 | 100.76 | 101.09 | 100.08 | 98.86 { 99.30 | 99.40 | 100,16 | 100.93 | 100.49 | . ____.
Constant dollars........__.._... 1957-59 dollars. . 88,06 87.93 ]| 87.10 ! 86.99 | 88.41 87.90 | 87.92 | 88.13| 87.25{ 86.11 86.35 | 86.21 86.64 | 87.01 86.26 [...__._.

Employees on payrolls of nonagric. estab.:t

General building contractors.._..._._._..._ thous. 994 1,047 | 1,141 | 1,152 | 1,114 | 1,096 | 1,067 | 1,028 963 931 942 979 | 1,006
Heavy construction contractors.__..._..._. do.... 648 674 803 803 780 763 696 593 531 519 538 615 678
Special trade contractors. ... ... .. _____ do.... 1,543 1,571 1,690 | 1,698 | 1,646 | 1,607 | 1,565 1,525 1,453 | 1,413 | 1,441 1,512 | 1,544
Railroad transportation ... ___.. do._. 735 718 732 730 721 716 713 715 699 3 695 697
Local and interurban passenger transit__.._do._._ 269 269 250 250 269 272 273 276 277 276 277 275 277
Trucking and warehousing. .. ... ______.___ do.... 964 1,008{ 1,028 | 1,029 | 1,045 ) 1,045 | 1,045 | 1,030 999 994 | 1,000 960 | 1,023
Transportation by air.___..... . 229 247 214 200 260 263 265 268 273 276 281 285 289
Telephone communication . . 7351 . 773 792 796 787 785 790 791 794 797 801 802 803
Electric, gas, and sanitary services . 623 628 645 646 634 626 625 626 626 626 627 628 629
Laundries and dry cleaning plants. 548 559 573 568 560 563 560 556 550 549 553 556 556
Blast furnaces and steel mills._ 580 571 597 590 583 573 568 562 562 556 558 552 550
Motor vehicles and equipment. 843 859 804 708 878 888 894 888 855 845 837 813 827
Hours {(gross, average weekly) per worker:
General building contractors....._..__..._.hours.. 36.1 36.3 37.1 36.8 36.7 36.9 35.3 36.3 36.3 35.1 35.8 36.0 36.0
Heavy construetion contractors.._.__...___. do.... 40.8 41.0 43.4 42.2 42.3 42.5 38.7 39.9 39.6 38.9 39.8 39.4 40.2
Special trade contractors.. . ... . _____ do.... 36.9 37.1 38.1 37.8 37.5 37.7 36.0 36.9 36.8 35.3 36.3 36.5 36.7
Trucking and warehousing. . ...._.....___. do.... 42.5 42,5 42,9 43.1 43.1 42.9 42.5 42.8 41.5 41.8 41.7 38.2 41.8
Laundries and dry cleaning plants..._.____ do.... 38.8 38.2 38.6 38.2 38.2 38.2 37.8 38.1 37.6 36.7 37.2 37.5 37.3
Blast furnaces and steel mills ... ___ do.... 41.0 40.7 41.1 40.9 41.2 40.5 40.2 39.5 40,6 39.7 40.0 39.6 39.9
Maotor vehicles and equipment....__.._..__ do.... 44.2 42.8 41.3 41.6 42.9 43.5 43.1 42,6 41,0 39.2 38.8 38.9 41.3
Hourly earnings (gross, average) per worker:
General bu11dlng. contractors.____________. dollars_ 3.55 3.76 3.72 3.76 3.84 3.85 3.88 3.89 3.89 3.87 3.89 3.87 3.92 3.87 3.92 |..o.o--
Heavy construction contractors_. -..do.... 3.38 3.54 3.55 3.61 3.69 3.66 3.58 3.56 3.60 3.58 3.49 3.54 3.59 3.67 BTT
Special trade contractors.._._....._ ... ____. do....{ 394 4130 41| 414 421 42| 421| 4.23| 4.27| 4.27| 426| 427) 430 4.30| 43¢ .. .
Trucking and warehousing.._..___________ do.... 3.07 3.18}) 3.18| 317, 322| 32| 32| 32| 32| 322} 32| 319, 32| 331 333
Laundries and dry cleaning plants._._..._. do.... 1.52 1.60 1.60 1.59 1.62 1.64 1.64 1.65 1.67 1. 69 1.70 1.71 1.73 1.74 L7410 ...
Blast furnaces and steel mills.______.__.____ do___. 3.46 3581 3.61( 359 361| 35| 358 35f 358 3.5 | 3.5 35| 3.58| 3.8 3.62).. ...
Motor vehicles and equipment......___.__._do.__. 3.34 344 3.40| 3.42) 3.54! 3.5 | 3.52| 3541 3.50| 3.46| 3.45| 349 351 3.54| 3.56 | ...
Construction wages, 20 cities (ENR):§
Commonlabor....____..___._..__.___. - 3 3.623 ] 3.678 | 3.693 | 3.700 | 3.700 | 3.710 | 3.720
Skilled labor... ... d 52071 5.238 1 5273 5.294 | 5.301 5.330 | 5.335
Farm, without board or rm., st . - . 1.23 1.26 |ooo____|_______ I8 | feecan
Railroad wages (average, class D)oo....__.__ 3 13.106 § 3.095 1 3.060 1 3.098 | 3.106 [ 3.130 | 3.144

rRevised.  sPreliminary.  !Includes adjustments not distributed by months,  See box, this page.  § Wages as of Sept. 1, 1967: Common labor, $3.978; skilled labor, $5.627.

Changes in Labor Force, Employment, and Earnings Tables

Effective with this issue, we have broadened and regrouped the tables to provide more in purchasing power since the base period).

series from the Bureau_ of Labor Statistics, as follows: Additional unemployment rates; season- Also, the establishment (or payroll) employment, hours, man-hiours, earnings, and turnover
ally adjusted production workers and weekly hours (for these iterns, unadjusted data are  data reflect adjustment to March 1966 benchmarks and revised seasonal factors; the figures
shown for totals only); man-hours (aggregate nonfarm man-hours, and man-hour indexes are not strictly comparable with figures previously published in the SURVEY. Comparable
for construction, mining and, for manufacturing, by industry groups); employment, hours, earlier data (except aggregate man-hours and unemployment rates, available upon request)
and carnings for private sector industries combined (not seasonally adjusted); and factory  will appear in the forthcoming BLS Bulletin 1312-5, Employment and Earnings Statistics
workers’ spendable earnings in current and constant dollars (gross earnings excluding social  of the United States, 1909-67, to be available from the Government Printing Oflice, W ash.,
security and income taxes; earnings in constant 1957-59 dollars reflect adjustment for changes  D.C. 20402.

Digitized for FRASER
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Federal Reserve Bank of St. Louis
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Unless otherwise stated, statistics through 1964 1965 1966 1966 1967
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LABOR FORCE, EMPLOYMENT, AND EARNI'VGS—Contlnued (see box, bottom of p. S-15)

HELP-WANTED ADVERTISING !
Seasonally adjusted index_..._........ 1957-59=100._ 135 190 186 189 189 193 194 193 189 190 184 181 174 171 » 169

LABOR TURNOVER

Manufacturing establishments: 1
Unadjusted for seasonal variation:
Accession rate, total

mo. rate per 100 employees.. 4.3 5.0 5.1 6.4 6.0 5.1 3.9 2.9 4.3 3.6 3.9 39 4.6 5.9 745
New hires d 3.1 3.8 3.9 4.8 4.7 4.1 3.1 2.1 3.0 2.7 2.8 2.8 3.3 4.5 v3.2
Separation rate, total 41 4.6 5.3 5.8 6.6 4.8 4.3 4.2 4.5 4.0 4.6 4.3 4.2 4.3 4.8
ait_ .o 19 2.6 2.5 3.6 4.5 | 2.8 2.1 1.7 2.1 1.9 2.1 2,2 2,2 2.3 221
Layoff._____. 1.4 1.2 2.0 1.1 L0} 1.1 1.3 1.8 15 1.3 1.5 1.3 1.1 1.1 »1.9
Seasonally adjusted:
Accession rate, total ... ... 4.7 5.1 4.9 5.1 4.8 4.6 4.6 4.3 4.1 4.2 4.6 4.6 4.1
New hires.....____. 3.6 3.8 3.7 3.9 3.7 3.6 3.6 3.4 3.2 3.1 3.2 3.2 »2.9
Separation rate, total 4.9 4.7 5.0 4.6 4.6 4.4 4.6 4.9 5.2 4.7 4.6 4.8 r4.4
Quit___ 2.5 2.6 2.6 2.6 2.6 2.7 2.5 2.5 2.4 2.3 2.2 2.4 r2.1
Layoff .l 1.7 L1 1.1 1.1 1.2 1.3 1.4 1.5 1.7 1.5 1.4 1.4 716

INDUSTRIAL DISPUTES

Strikes and lockouts:
Beginning in period:
WOrk StOPDAZeS. - - oo imoocmemeen number_.] 3,963 4,405 448 442 422 410 288 173 275 325 430 440 535 430 375
Workers involved...._._ .. .__....._. thous..| 1,550 1,960 286 117 132 191 126 49 98 106 141 409 255 177 804
In effect during month: 1
‘Work stoppages._.._ 704 718 676 651 533 389 410 465 875 600 695 70 630)
Workers involved_.__._ - 347 310 226 255 i 234 158 190 151 202 443 402 350 1,010
Man-days idle during period. .__.____.___.. do....| 23,300 | 25,400} 3,100 3,370 | 1,780 190 1 2,150 { 1,670 | 1,270 | 1,280 | 1,490 | 2,170 | 3,900 | 4,360 | 4,710

EMPLOYMENT SERVICE AND UNEMPLOY-
MENT INSURANCE

»

Nonfarm placements. ... ..o oo thous.. 6,473 6,493 549 619 619 592 513 421 440 407 460 476 507 537 487 |ocmnann
Unemployment insurance programs:
Insured unemployment, all programs@® ... .do_.._ 1,419 1,123} 1,001 980 802 799 955 | 1,313 1,631 1,654 | 1,603 { 1,423 | 1,197 | 1,070 | 1,246 |.___.___
State programs:
Initial elaims______ . _____.____. do___.| 12,047 10, 575 1,019 826 626 709 915 1,280 1,346 1,087 1,061 1, 005 848 803 1,218 oL
Insured unemployment, weekly avg___do__._ 1,328 1,061 947 928 755 753 903 | 1,254 1, 558 1,582 1,532 | 1,360 | 1,142 | 1,019 1,184 |.....___

Percent of covered employment: o

Unadjusted.. ..ol 3.0 2.3 2.1 2.0 1.6 1.6 1.9 2.7 3.3 3.4 3.3 2.9 2.4 2.1
Seasonally adjusted ... _________ PSR F 2.4 2.4 2.2 2.1 2.2 2.4 2.4 2.5 2.6 2.7 2.7 2.6
Beneficiaries, weekly average.. ..thous._ 1,131 895 719 791 640 5%‘) 673 902 1,276 | 1,349 | 1,374 1,244 | 1,014 925
Benefits paid. ... . ________ mil. $._ 2,166 1,771 113.8 143.1 106. 5 93.7 114. 8 157.6 224.8 219.5 257. 5 200, 6 183.6 156. 1
Federal employees, insured unemployment, |
weekly average. ... ] thous. . 25 21 19 18 16 16 17 20 23 24 22 19 18 18 20 {acaaes
Veterans’ program (UCX):
Initial elaims.. ..o o oo : 266 182 17 16 12 13 15 17 19 15 16 14 14 17 22
Insured unemployment, weekly avg 36 21 19 19 15 14 16 21 25 25 24 21 19 19 | 24
Beneficiaries, weekly average_._______._ 34 19 15 18 14 12 13 16 22 23 22 21 18 19 18
Benefits paid. . .o.ooenoiooiiiiaao i 67.5 39.5 2.4 3.2 2.6 2.1 2.4 3.0 4.0 3.9 4.2 3.6 3.4 3.5 3.1
Railroad program:
Applications.. ... ... ... 138 145 18 8 7 6 6 7 11 6 5 4 3 15 21
Insured unemployment, weekly avg. . 30 20 16 15 16 ¢ 16 18 19 25 24 23 17 14 17
Beneflts paid. . ... .l 60.3 39.3 2.1 25; "4‘[ 2.1 2.6 2.9 3.5 | 38l 4.2 3.0 2.8 2.5 2
i { 1
FINANCE
BANKING
Open market paper outstanding, end of period:
Bankers’ acceptances. .. ... . ... o._._._ il. 3,392 3,603 | 3,369 3, 387 3,370 3,359 3,457 3,603 3,601 3,575 3,704 3,830 | 3,964 4,131 4,116 ...
Commercial and finance co. paper, total d 9. 058 13,279 12, 183 | 12,835 { 11,778 ; 13,045 | 14,169 | 13,279 14, 718 | 15,199 | 16,034 | 16,249 | 17,067 | 16,150 | 16,985 | ... __.
Placed through dealers_..._.____ 1, 903 3, 089 2,361 2,653 2,773 2,977 3,153 3, 089 3,449 3,781 4,360 4, 356 4,713 4,934 4,976 [ . ...

Placed directly (finance paper) 7,155 | 10,190 | 9,822 1 10,182 | 9,005 | 10,068 | 11,016 | 10,180 § 11,269 | 11,418 11;674 11,893 12 354 | 11,216 | 12,009 |.____ ...

Agricultural loans and discounts outstanding of
agencies supervised by the Farm Credit Admn.:

Total, end of period_...__.._____.__._______ mil. $__ 8, 080 9, 452 9,351 9, 412 9, 406 9, 381 9, 357 9,452 9, 560 9,721 9,937 | 10,103 | 10,280 | 10,435 | 10,605 | ___....
Farm mortgage loans:
Federal land banks. .. ... do__._ 4, 281 4,958 4,788 4, 853 4, 900 4,926 4,938 4,958 4, 986 5, 036 5,111 5,175 5,248 5,303 5,358 |____._..
Loans to cooperatives. ... ... _.do____ 1, 055 1,290 1,167 1,190 1,199 1,219 1,276 1,290 1,323 1,342 1,363 1,337 1,316 1,296 1,335 [oooae
Other loans and discounts...__..__.._._____ do._._ 2,745 3, 205 3,396 3,368 | 3,308 3, 236 3,143 3, 205 3,251 3,343 | 3,463 3,590 3,716 | 3,836 3,011 (...

Bank debits to demand deposit accounts, except
interbank and U.S. Government accounts,
annual rates, seasonally adjusted: A

Total (233 SMSA’S)O ... oo bil. §..} 5,151.8 | 5,923.1 15,868.3 16,092.4 16,105.2 16,065.4 |6,078.5 16,406.5 16,409.1 {6,294.9 16,315.9 16,553.5 {6,348.2 |6,637.2 16,683.7 1._._....
New York SMSA __ Ldo.._.| 2,188.5 | 2,502.2 |2,394.1 |2,597.0 12,559.1 (2, 551.8 {2,566.6 {2,844.6 |2,847.3 12,724.7 {2,756.6 2,864. 0 [2,734.5 |2,904.1 |2,857.1 {_______.
Total 232 SMSA’s (except NY. )._ _.do.___| 3,013.3 | 3,420.9 |3,474.2 |3,495.4 |3,546.1 (3,513.6 {3,511.9 |3,561.9 |3,561.8 .3, 570.2 |3,559.3 |3,689.5 {3,613.7 13.733.1 {3,831.6 |..._..__

6 other leading SMSA’sq.. _.do.___| 1,140.9 | 1,328.1 |1,343.6 |1,357.1 |1,387.2 {1,364.9 (1,374.8 [1,405.1 |1,362.2 '1,389.5 |1,386.8 |1,451.4 |1,409.2 |1.476.4 |1,560.5 |...__.__

226 other SMSA’s. .. .. . ... doo___| 1,872.4 | 2,092.7 12,130.6 {2,138.3 (2,158.9 [2,148.7 {2,138.1 {2,156.8 }2,199.6 ;2,180.7 {2,172.5 [2,238.1 {2,204.5 12,256.7 |2,271. 1 |..._._..

Federal Reserve banks, condition, end of period:

Assets, total @ el mil. $._] 65,371 70,332 1 67,574 | 66,342 | 67,385 | 67,257 | 68,376 | 70,332 | 67,493 | 67,490 | 67,385 | 69,015 | 68,862 | 70,133 | 70,516 | 70,126
Reserve bank credit outstanding, total @ _.do.._.} 43,340 | 47,192 { 45,816 | 44,450 | 45,475 | 45,501 | 46,281 | 47,192 § 45,602 | 45,799 | 46,507 | 47,267 | 47,799 | 48,268 | 47,603 | 48,363
Discounts and advances -.do 137 173 877 386 773 410 453 1733 71 165 42 54 415 68 41 36
U.S. Government securities. - 44,9282 | 42,380 | 42,518 | 42,907 | 42,975 | 43,912 | 44,282 | 43,464 | 43,971 | 44,908 | 45,460 | 46,066 | 46,718 | 46,804 | 46,555
Gold certificate reserves. ..o oo oooon ... 12,674 | 12,800 | 12,788 | 12,779 | 12,776 | 12,667 | 12,674 | 12,678 | 12,626 | 12,611 | 12,604 | 12,608 | 12,610 | 12,604 | 12,499
Liabilities, total @ ... .. . . . ... 70,332 ) 67,574 | 66,342 | 67,385 | 67,257 | 68,376 | V0,332 | 67,493 | 67,490 | 67,388 | 69,015 | 68,862 | 70,135 | 70,516 | 70,126
Deposits, total___ .. ... ., 62 20,972 § 21,354 | 19,591 | 20,887 | 20,767 | 19,987 | 20,972 | 20,171 | 19,879 { 20,561 | 21,353 | 20,844 | 21,474 | 20,813 | 21,433
Member-bank reserve balances.. c.do._._] 18,447 10,794 | 19,155 | 17,399 | 19,538 | 19,338 | 19,093 | 19,794 | 18,773 | 18,916 | 19,148 | 19,410 | 19,634 | 19,505 | 18,877 | 19,789
Federal Reserve notes in circulation._____ do....| 37,950 | 40,196 | 38,583 | 48,660 | 38,623 | 38,759 | 39,5381 | 40,196 | 39,216 | 39,115 | 39,013 | 39,070 | 39,499 | 39,934 | 40,199 | 40,363
Ratio of gold certificate reserves to FR note
HabilitieS umnan e ae ool percent__ 35.4 3L.5 33.4 33.1 33.1 33.0 32.0 3.5 32.3 32.3 32.3 32.3 31.9 3L.6 31.4 31.0
rRevised. » Preliminary. OTotal SMSA’s inelude some cities and counties not designated as SMSA’s.
tSee box note, bottom of p. S-15. §Includes Boston, Philadelphia, Chicago, Detroit, San Francisco-Oakland, and Los
@ Excludes persons under extended duration provisions. Angeles-Long Beach.
& Insured unemployment as 9 of average covered employment in a 12-month period. ¢ Includes data not shown separately.

ARevised series.
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September 1967 SURVEY OF CURRENT BUSINESS S-17
1966

Unless otherwise stated, statistics through 1964 1965 l 1966 1967

and descriptive notes are shown in the 1965

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

FINANCE—Continued
BANKING— Continued
All member banks of Federal Reserve System,
averages of daily figures:

Reserves held, total______......_..___.... mil. $._{ 122,719 | 223,830 | 23,000 | 22,655 | 23,240 | 23,333 | 23,251 | 23,830 | 24,075 | 23,700 | 23,405 | 23,362 | 23,284 | 23,518 r23,907 | 23,783
Required. ... _.do.._.1122,267 | 123,438 | 22,686 | 22,317 | 22,842 | 23,031 22,862 | 23,438 | 23,702 | 23,351 | 22,970 | 23,053 | 22,914 | 23,008 (r23,548 | 23,412
BXCESS - — e e e oo e do._..| 1452 1392 404 338 398 302 389 392 373 358 435 309 370 420 359 371

Borrowings from Federal Reserve banks_._do_.__ 1454 1557 766 728 766 733 611 557 380 362 199 134 101 123 87 89

Free TeServes. o oo eomeoomeeemeann do.__. 1—9| 1—165| —362| —300| —368 | —431| —222| —165 -16 —4 236 175 269 297 272 282

Large commercial banks reporting to Federal Re-

Dservz; System, Wed. nearest end of yr. or mo.:®
eposits:

Demand, adjustedd- ... ooooeeame .. 75,901 | 75,120 | 70,784 | 71,358 | 71,180 | 72,609 | 73,134 | 75,120 | 73,703 | 72,600 | 72,841 | 71,484 | 72,801 |r73,173 | 74,348 | 73,321

Demand, total 9 ... R 110,201 | 114, 765 |105,648 |104, 648 |104,851 [107, 531 |108,956 |114, 765 |111, 768 109,635 (106, 592 110,455 | 111,495 (109, 403 (112,459 |107,686

Individuals, partnerships, and corp 81,070 | 83,108 | 76,037 | 76,720 | 76,248 | 77,640 79,482 | 83,1 79,215 | 79,254 | 77,469 | 77,831 } 79,782 | 79,244 | 81,030 | 79,157

State and local Governments..._._. 5,854 6,137 | 599 | 5748 | 5706 | 6,624 | 6,310 6,137 f 6,771 | 6,310 | 5937 ( 6,229 | 6,249 | 5920 | 6,089 | 5,503

U.S.Government.__ ... ...... 4,059 3,882 | 4,313 | 3,180 | 4,515 | 3,463 | 2,782 | 3,882} 3,355 | 2,944 3752 6,150 ) 2,705} 3,103 | 3,458 | 2,322

Domestic commercial banks__.__ do____| 12/309 | 13,838 | 12,266 | 12,058 | 11,710 | 12,692 | 13,077 | 13,838 | 13,481 | 13,236 | 12,462 | 12,927 | 13,490 [ 12,701 | 13,445 | 12,643

Time,totalQ ___ . do..._{ 85,208 89,639 | 91,168 | 91,398 | 90,523 | 88, 879 | 88,527 | 89,639 | 92,985 | 94,240 | 96,133 | 96,569 | 97,829 | 98,848 (100,731 101,827
Individuals, partnerships, and corp.:

i @o....| 50,604 | 47,213 | 47,500 | 47,342 | 47,351 | 47,076 | 47,038 | 47,213 | 46,459 | 46,609 | 47,098 46,970 | 47,285 | 47,739 | 47,836 | 47,957

29, 002 | 30,649 | 30,882 | 30,327 | 29,220 | 28,967 | 20,002 } 32,425 | 33,024 | 34,039 33,769 | 34,707 | 35,117 | 36,604 | 37,449

Loans (adjusted),totalg’..__ ... _.__ do....| 125,789 | 134, 761 {132,563 {131,426 |132,202 {132, 176 (131, 741 1134, 761 |133, 268 {132, 359 |133, 027 134,237 | 133,108 |r136,043 {137,270 {135,488
Commercial and industrial_..__.._. 53,113 | 60,779 | 59,039 | 58 306 | 59,440 | 59,723 | 60,042 | 60,779 | 60,385 | 60,730 | 61,962 | 62,648 | 61,836 | 63,784 | 63,445 | 62,189
For purchasing or carrying securities_ 6, 633 6,601 | 6145 6,501 | 5826 | 5708 | 5330 ) 66911 7,419 | 6,799 | 6,642 | 6,901 [ 6302|7605 | 7, 455 | 7,024
To nonbank financial institutions__ 11,187 | 11,228 | 11,347 | 10,457 | 10,825 | 10,645 | 10,340 { 11,228 | 10,280 | 9,942 | 9,612 | 9,723 | 9,634 } 10,270 | 9,907 | 9,495
Real estate loans___. 25,577 27,492 | 26,039 | 27,207 | 27,403 | 27, 517 27,561 | 27,492 | 27,290 | 27,168 | 27,131 | 27,087 | 27,296 | 27,547 | 27,797 | 28,094
Otherloans. .. ... ... ..__..__.__. 34,017 | 34,729 | 34,605 | 35,321 | 34,424 | 34,042 | 34,657 | 34,729 | 34,235 | 33,808 | 33,852 | 34,068 | 34,510 | 35,231 | 34,992 | 35,273

Investments, total ... .. ... ... 52,811 51,502 | 49,882 | 50,966 | 50,719 | 49,670 | 49,9015 | 51,502 | 53, 163 54,147 | 56,038 | 56,033 | 56,260 {755,783 | 58,268 | 59,321
U.S. Government securities, total. . 26,638 | 24,803 | 22,340 | 23,527 | 23,180 | 22,863 | 23,491 | 24,803 | 25,758 | 25,629 | 26,770 { 25,326 | 25,308 | 24,126 | 26,004 | 26,903

Notesand bonds.... ... 21,501 | 19,816 | 19,630 | 19,296 | 19,081 | 18,991 | 19,637 | 19,816 | 20,246 | 21,058 ; 21,248 | 21,446 | 21,544 | 21,335 | 21,041 | 22,074
Other securitieS. ... ... 26,173 | 26,699 | 27, 542 | 27,439 | 27,539 | 26,807 | 26,424 | 26,699 | 27,405 | 28,518 | 29,268 | 30,707 | 30,871 |r31,657 | 32,264 | 32,418
Commercial bank credit (last Wed. of mo., except
for June 30 and Dec. 31 call dates), seas. adj.:1

Total loans and investments® bil. 294.4 | 2310.2 | 309.2 | 310.8 | 308.7 308.1 308.6 | 310.2( 314.9| 316.5| 321.9 | 324.1 326.4 | 326.7 | 334.1| 337.6
Loans®.. . ..o ... 192.0 | 22072 206.4 | 206.6 | 206.1 | 207.2| 207.2) 207.2 | 211.0| 210.4 | 211.8 | 213.8| 213.8| 2143 | 218.4 218.2
U.S. Government securities. ... 57.7 54.3 54.4 56.1 54.3 52.5 53.0 54.3 54.0 55.1 57.8 56.6 57.6 56.5 §9.1 61.9
Other securities_ ... _. 44.81 2487 48.5 48.1 48.3 48.4 48.4 48.7 49.8 51.0 52.3 53.7 55.1 55.9 56,7 57.5

Money and interest rates: § t
Bank rates on short-term business loans:
In 19 cities - 35.06
New York Clt oo ooce o cneeeuas d 34.83
7 other northern and eastern cities. 35.09
11 southern and western cities.__.____.__ do....| 35.34

Discount rate (N.Y.F.R. Bank), end of year or
month. ___ ... ____ . percent.. 4.50

Federal intermediate credit bank loans____do____| 34.94

Federal land bank loans do....| %5.43

Home m;)rtgage rates (conventional 1st mort-

gages):
New home purchase (U.S. avg.) ... percent..| 3576 | 236,11 6.12 6.18 | 6.22 6.32| 6.40| 6.44| 46,47 6.44 6. 41 6.37 6.28 6.29 6.34 6.34
Existing home purchase (U.S.avg.)......do.___| 35.89 36.24 6. 24 6.35 6. 40 6. 49 6.50 6,52 6.54 | r6.50 6.44 6.36 6.31 6.30 6.33 6.37

Open market rates, New York City: .
Bankers’ acceptances (prime, 90 days)...do_._.| 4.22| 8536 5.58 5.67 5.75 | 5.72 5.67 5.60 523 | 4.88 4.68 4.29 4.27 4.40 4.58 4.77
Commercial paper (prime, 4-6 months)__do._..| 54.38 55.55 5.63 5.85 5.89 6.00 6. 00 6. 00 573 5,38 5.24 4,83 4,67 4.65 4.92 5.00
Finance Co. paper placed directly,3-6 mo.do....| $4.27 | 5542 5. 51 5.63 5.67 | 5.82 5.88 5.88 5.50 519 [ 5.01 4.57 4.4 1.40 4.70 4.75
Stock Exchange callloans,goingrate.._.do._..[ %4.69| 3578 6.00 6.12 6.25 6,25 6.25 6.25 6.20 5.75 75 5.50 5.50 5.50 5.50 5.50
Yield on U.S. Government securities (taxable):

3-month bills (rate on new issue)____percent .| *3.95¢4 [ 54,881 4,855 | 4.932 | 5.356 | 5.387 | 5.344 | 5.007 | 4.759 | 4.554 | 4. 3.852 | 3.640 | 3.480 | 4.308 | 4,275
3-5 yearissues_ ... ... do._..| 54.22| 5516 5.22 5. 58 5.62 5.38 5.43 5.07 4.71 4.73 4,52 6 4.68 4.96 5.17
Savings deposits, balance to credit of depositors:
N.Y. State savings banks, end of period_.._mil. $..| 30,312 { 32,025 | 30,868 | 31,006 | 31,290 | 31,398 | 31,590 | 32,025 | 32,341 | 32, 564 33,079 | 33,171 | ...
U.S. postalsavings ... _______.._..__._. do.._. 309 122 182 169 159 147 140 133 109 102 92 83 72
CONSUMER CREDIT}
{Short- and Intermediate-term)
Total outstanding, end of year or month.__..mil. $..| 87,884 | 94,786 | 90,650 | 91,483 | 91,639 | 91,809 | 92,498 | 94,786 { 93,479 | 92,517 | 92,510 | 93,089 | 03,017 | 94,813 | 95,115 | ___.__.

Installment credit, total. ___ ... ._____.__ do...| 68,565 | 74,656 | 71,862 | 72,640 | 72,829 | 73,073 | 73,491 | 74,656 | 74,015 | 73,508 | 73,591 | 73,840 | 74,290 | 75,061 | 75,348 ;. .__.__.
Automobile paper_ . _.._.____.__. do._._| 28,843 | 30,061 | 30,680 | 30,918 | 30,793 | 30,852 | 30,937 | 30,961 | 30,689 | 30,530 | 30,527 | 30,635 | 30,852 | 31,208 | 31,364 | __._ ...
Other consumer goods paper..... do.___| 17,693 | 19,834 | 18,165 | 18,300 | 18,564 | 18,714 | 18,945 | 19,834 | 19,649 | 19,426 | 19,369 | 19,376
Repair and modernization loans.. .do._._| 3,675 3,751 | 3,711} 3,755 | 3,771 | 3,770 | 3,772 | 3,751 | 3,703 | 3,666 | 3,648 \ 3,636
Personalloans. . . ... ... ... do.___| 18,354 | 20,110 | 19,306 | 19,577 | 19,701 | 19,737 | 19,837 | 20,110 | 19,974 | 19,976 | 20,047 | 20,193
By type of holder:

Financial institutions, total 60,273 | 65,565 | 63,745 | 64,454 | 64,613 | 64,792 | 65,046 | 65,565 | 65,162 | 64,966 | 65,006 | 65, 298
Commercial banks_.._____.._. 29,173 | 32,155 | 31,398 | 31,737 | 31,778 { 31,878 | 31,978
Sales finance companies. . 16,138 | 16,936 | 16,585 | 16,732 | 16,759 | 16,771
Creditunions. __.__._._._.._. 7,512 8, 549 ,003 | 8,238 | 8,324
Consumer finance companies 5, 606 6,014 | 5,791 5,846 | 5,858
ther. . 1,844 1,811 1,878 | 1,901 1,894
Retail outlets, total_______________.____ 8,292 9,001 | 8117 | 8186 | 8216
Department stores. ......._._ 4,488 || .
Furniture stores. ...._.._._ 1,285 | oo e e e
Automobile dealers. 447 490 485 489 487
Other ... ___._.._.__..... PIET R NN U IS S RSN FUSUN R IS R S PPN S IR PR

Noninstailment credit, total__.._. 19, 319 20,130 | 18,788 | 18,843 | 18,810 | 18,826 | 19,007 | 20,130 | 19,464 | 18,919 | 18,928 | 19, 249 19,627 | 19,762 | 19,767 | ... ___

Single-payment loans, total____ 7,682 7,844 7,844 | 7,849 | 7,814 7,768 | 7,807 | 7,844 | 7,779 | 7,754} 7,769 7,890 { 8,017 ; 8,077 | 8,100
Commercial baoks_.___._____ 6, 587 6, 714 6,720 | 6,718 | 6,602 [ 6,656 | 6,678 | 6,714 6,659 | 6,634 | 6,647 6,758 | 6,848 | 6,902 6, 927
Other financial Institutions. . _......... 1,095 1,130 * 1,124 1 1,131 1,122 1,112 1,12 1 1,130 1,120 1,120 1,122 1,132 1,169 1,175 1,173

* Revised.

1 Average for Dec. 2 Effective with the June 9 change in Federal Reserve regulations,
data exclude loan balances accumulated for payment of personal loans (about $1.1 bil.); begin-
ning June 30, about $1 bil. of certificates, formerly in “other loans,” are in ‘‘other securities.”
* Average for year. 4 Beginning Jan. 1967, data are on a new basis; they are not comparable

with earlier figures. 5 Daily average. § Revised series.

@AIll data shown reflect changes in coverage and format; comparable data for July-Dec.
1965 appear in the Mar, 1967 issue of Federal Reserve Bulletin. Revisions for 1966 reflect ad-

justments for mergers (Jan. and Feb. data will be shown later).

&' For demand deposits, the term ‘‘adjusted’” denotes demand deposits other than domestic
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commercial interbank and U.S. Government, less cash items in process of collection; for

Bulletin).

bank loans.

@Inciudes data not shown separately. )
prior to June 1965 appear on p. 28 of the Nov. 1966 SURVEY; those for consumer credit prior
to Mar. 1965 appear int the May 1966 Fed. Reserve Bulletin,
§For bond yields, see p. S-20.

loans, exclusive of loans to domestic commercial banks and after deduction of valuation
reserves (individual loan items are shown gross; i.e., before deduction of valuation reserves).

{Revised monthly data for commercial bank eredit

©OAdjusted to exclude inter-
tBeginning Feb. 1967, series revised to cover
35 centers and exclude rates for certain loans formerly included (see May 1967 Federal Reserve
qMonthly data are as of the following dates: 1966~—July 15; Aug. 12; Sept. 9;
Oct. 7; Nov. 4; Dec. 2; 1967—Jan, 27; Feb. 24; Mar. 24; Apr. 21; May 19; June 30.



S-18 SURVEY OF CURRENT BUSINESS September 1967
Unless otherwise stated, statistics through Igg4 | 1965 | 1966 1966 1567
and degcriptive notes are shown in the 1965
edition of BUSINESS STATISTICS Annual July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug.
FINANCE—~Continued
CONSUMER CREDIT§—Continued
Total outstanding, end of year or month—Con.
Noninstallment eredit—Continued
Charge accounts, total. _._.____._...____. 16,746 | 17,144 | 5,888 | 59731 5,993
Department stores_._.
Other retail outlefs.
Credit cards. ...
Service eredit. ..o 14,801 | 15142 ] 5,086 | 5,021 [ 5003
Installment credit extended and repaid:
Unadjusted:
Extended, total. .. .. oo ... do._..] 75,508 | 78,806 | 6,670 | 7.025 | 6,180 | 6,403 | 6,611 ] 7,442 ] 5,674 | 5488 | 6,641 | 6,495 | 7,062 | 7,458
Automobile paper. . _..._...__ _.do..__| 27,914 ) 28,491} 2,466 | 2,543 | 2,070 | 2,369 | 2,346} 2178 § 1,923 | 1,916 | 2,350 | 2,294 | 2,550 | 2,678
Other consumer goods paper. . 21,454 | 23,502 | 1,945 [ 2,023 1,035 | 1,949 | 2,044 | 2,720 | 1,808 | 1,655 | 1,985 | 1,927 | 2,074 | 2,155
Allother. .o ... 26,140 | 26,903 ] 2,259 | 2,459 | 2,184 | 2,085 2,221 2, 544 1,043 | 1,917 2,306 | 2,274 2,429 | 2,625
Repaid, total 67, 495 72,805 | 6,002 | 6,247 6,000 { 6,159 6,193 | 6,277 6,315 | 5,905 6,648 | 6,246 | 6,612 1 6,697
Automobile pa 24.267 | 26,373 ] 2,188 2, 305 2,195 | 2,310 { 2,261 2,154 ) 2,195 | 2,075 2,353 | 2,186 2,342 | 2,322
Other consumer goods paper 19,355 § 21,361 1,739 § 1,798 | 1,761 1,799 1,813 1,831 1,993 | 1,878 1 2,042 ) 1,920 | 2,008 | 2,017
Allother. . ...l 23,873 1 25071 2,075 | 2,144 | 2,044 | 2,050 2,119 | 20292 | 2127 | 1,952 | 2,253 | 2,140 | 2,262 | 2,358
Seasonally adjusted:
Extended, total___._..._____.._.___..___. 6,680 | 6,578 | 6,522 | 6,657 | 6,433 ] 6,501 { 6,497 | 6,510 | 6,606 | 6,554 | 6,823
Automobile paper........_. 2,431 2,387 2,378 | 2,461 2,297 2,240 ) 2,177 2,199 | 2,217 | 2,238 2,338
Other consumer goods paper. . - 1,995 ) 1,958 | 1,941 | 1,047 1,928 2,031 | 2,099 [ 2,049 | 2,095 | 2,032 | 2,081
Allother. .0 T 2,263 | 2,233 | 2,203 | 2,249 | 2208 | 2230 | 2,221 | 2,262 | 2204 | 2,288 | 2,404
Repaid, total ... ... 6,087 | 6,103 6,142 { 6,213 6,112 6,221 | 6,281 | 6,246 | 6,393 | 6,361 | 6,531
Automobile paper.....c....._ 2,223 2,213 | 2,244 2,255 ) 2225] 2202 | 22171 2,193 | 2,235 2,219 | 2,281
Other consumer goods paper. . _ 1,792 | 1,784 | 1,820 1,836 1,796 | 1,882 | 1,915 | 1,809 | 1,968 | 1,948 | 1,995
All other. PR [ SO PO S 2,127 2 072 2,106 | 2,078 2,122 1 2,091 2,137 2,149 2,154 { 2,190 | 2,194 2 255
FEDERAL GOVERNMENT FINANCE
Net cash transactions with the public: &
Receiptsfrom.. ... Lo mil. $._| 123,376 | 145,136 | 8,103 | 11.764 | 14,748 7,523 | 10,698 | 12,845 { 11,251 | 12,308 | 14,490 | 17,070 | 11,295 |»21,438 | 8,69038
Paymentsto_ ... _____ _.do....] 127,920 | 150,868 12,927 ) 15,206 | 13,150 | 12,604 | 13,654 | 12,545 | 11,641 | 11,852 | 13,167 | 11,180 | 14,445 |»12,916 | 14,538
Excess of receipts, or payments (—) ..do__._| —4,544 | —5,731 1 —4,824 [—3,442 | 1,598 y -390 456 1,323 | 5,881 {—3,150 | »8,522 | —5,600
Seasonally adjusted, quarterly totals: }
Receipts from... .- 36,330t ..o .]36802 ] . |._._.._ 38, 839 »41,438
Payments to._... 40 04 4 37,820 L |eeo. 39,126 .1#38, 321
Excess of receipts, or payments ( ——3 702 =v08 ol —287 » 3,117
Receipts and expenditures (national income and
product accounts basm), qtrly. totals, seas.
adj. at annual rates:
Receipts..._. ... ... 124.8 143.2 148.6 [ ... 149.1 ... r148.1
Expenditures__.____ 123.4 142.9 1519 ) o e 160.9 |. .| 162.8
Surplus, or deficit (— 1.4 .3 B 2 3 (DN —1.9 | r—14.7
Budget receipts and expendltures
Receipts, total .. ... ...l .. .. ... 124,354 | 146,863 7,993 | 10,586 | 14,833 7,910 9,819 | 12,815 | 11,324 | 12,046 | 16,527 | 19,225 | 12,072 22,007
Receipts, nety. 96,679 | 110,802 ] 5702 | 7,197 | 12,475 5,811 7,394 { 10,606 | 9,386 | 7,757 | 11,395 | 13,534 6,289 (»18, 249
Customs. oo 1,646 1,930 158 179 170 170 179 161 160 134 170 150 166 » 176
Individual income taxes.. ... _.._....__. do....| 56,102 | 66,151 ] 3,726 | 5268 | 6,400 | 3,711 | 5308 { 4,217} 6, 749 6,212 [ 5016 | 9,807 | 5687 {»7,229
Corporation income taxes._ .-do____| 27,035 | 31,986 878 606 | 4 547 797 580 | 4,636 823 635 | 6,728 1 4,295 1,065 | 29,324
Employment taxes.._......... ..do..__) 17,268 24, 059 1,674 2,614 1,793 1,220 | 1,868 1,655 1,673 | 3,352 2,353 | 3,157 3,033 | 72,564 1,970 {0
Other internal revenue and receipts. ____. do._..| 22,303 | 22,7364 1,558 | 1,920 { 1,924 | 2,011 | 1,888 | 2,146 1 918 | 1,713 | 2,261 | 1,817 | 2,120 }»2,714 ) 1,835 |------"-
Expenditures, total§. .. ... ... ... do_._.{ 101,378 | 118,078 | 10,263 | 11,042 | 11,883 | 10,977 | 10,386 9,512 9,987 9,459 | 11,699 9,464 | 10,915 |10, 145
Interest on public debt........ _.doo__ ) 11,615 ] 12,752 1,091 | 1,064 1,086 ,008 | 1,100 13,1601 1,178 4 1,108 | 1,154 | 1,127 ,103 | 71,128
Veterans’ benefits and services. . _.do____j 5,151 5,838 450 444 532 546 555 610 467 562 548 480 565 » 452
National defense.._.._......_. _.do_._.] 52,773 | 64,271 | 4,910 | 5,560 | 5,973 | 5,536 | 5500 | 5911 | 6201 ) 5758 | 6,83 6303 6125 |76,119
All other expenditures..._....._ —-.-do.._| 32,582 { 35872 3,851 | 4,025, 4,345, 4,122 3,233} 1,861} 2 2,048 | 3,112 | 1,567 | 3,130 | 22,481
Public debt and guaranteed obligations:
Gross debt (direct), end of yr. or mo., total_bil. $..{1320.90 | 1329.32 | 319.28 | 324.42 | 324.75 | 326.89 | 329.41 | 329.32 | 328.87 | 320.62 | 330.95 | 327.80 | 330.80 | 326.22 | 330.64 335.85
Interest bearing, total £316.52 | 1325.02 | 314.88 | 319.70 | 320.01 | 322.30 | 324.86 | 325.02 ] 324.94 | 325.69 | 327.01 | 323.98 | 326.99 | 322.29 | 327.13 | 332.41
Publicissues .o . oo oo do....]1270.26 | 1273.03 [ 264.18 | 266.46 | 266.95 | 270.41 | 272.31 | 273.03 | 273.69 | 274.20 | 274.95 | 272.23 | 271.82 | 266.13 | 270.92 274.10
Held by U.S. Govt. investment acets._ do.. | 1 15. 51 116, 69 15. 58 15. 96 16. 02 16. 06 16. 29 16. 69 16. 90 18.04 18.51 18. 65 19.33 19. 55 19.16 |._......
Special issues. .. ... .. ... .. do__._.{ 146,26 | 151 99 50.70 53.24 53. 07 51.89 52.55 51.99 51.25 51,49 52. 06 51. 65 585,17 56.16 56. 21 58.31
Noninterest bearing and matured...__.__ do..._| 14,39 14,30 4.40 4,72 4.73 4.59 4.55 4.30 3.93 3.93 3.94 3.93 3.89 3.94 3.50 3.4
Guaranteed obligations not owned by U.S. Treas-
ury, end of year ormonth. ______________ bil. $_. 1,46 1,49 .49 .48 .50 .50 .49 .49 .50 .51 .51 .51 .51 .51 .52 .52
U.S. savings bonds:
Amount outstanding, end of yr. or mo...do.__.| 150.46 | 150.92| 50.70 | 50.74 | 50.70 | 50.77 | 50.84 | 50.921 50.93 | 51.01 [ 5109 5116 | 51.24 | 51.30 | 51.41 51.46
. Sales, series E and H d 4,49 4.86 .41 .39 .40 .41 .37 .37 .49 .43 .46 .39 .44 .41 .41 .39
Redemptions. .. ... ... 5.44 6.00 .50 .48 .57 .47 41 .45 .63 .47 .52 .45 .48 .50 .47 .48
LIFE INSURANCE
Institute of Life Insurance:
Assets, total, all U.S, life insurance companies
bil. $..1 1158.88 | 1167.02 | 163.49 | 163.94 | 164.49 | 165.43 | 166.22 | 166.94 | 168.21 | 168.93
Bonds (book value), total 170.15 | 171.90) 71.59 | 7L.65 | 71.621 7169 | 7187 ) 7L.78 % 72.34 | 72.59
Stocks (book value), total. 19,13 18.76 7.38 7.36 7.29 7.34 7.36 7.44 7.50 7.58
Mortgage loans, total_ . _. 160.01 164, 61 62. 97 63.34 63. 68 64. 01 64. 35 64. 80 65.19 65. 50
Nonfarm._.____ ... . _____________. 155.19 | 159.37 57.78 58,13 58.46 58.78 59.12 59. 56 59. 96 60. 26
14.68 14.88 4.78 4,79 4.82 4.84 4.84 4.88 4. 88 4.89
17,68 19,12 8.29 8.45 8. 67 8.87 9.00 9.14 9.25 9.34
11.50 11.53 1.12 1.18 1.10 1.26 1.33 1.49 1.40 1.33
15,73 16.23 7.36 7.7 7.31 7.43 7.47 7.43 7.64 7.70
Stotal ol mil. $-_ 11,416.6 [12,342.2 ] 916.2 {1,087.1 |1,022.0 | 993.5 956.0 11,309.8 {1,048.2 | 968.1
Death benefits_ . ... _.do.._- 4,831.4 | 5,218.2 1 406.2 | 459.1 419.1 421. 1 407.0 { 494.2 (| 456.0 | 416.6
M'atur.e‘d endowments. o--do.___ 931.1 981. 6 73.0 77.6 79.9 80.1 79.2 82.8 93.2 80.0
Disability payments._ . weeodoo_ L 163.0 169. 3 13.7 13.0 15.0 12.4 13.1 16.1 14.8 13.4
Annuity payments._.._._____..___.._.... do....] 1,038.9 | 1,152.6 95.3 100. 4 95.0 94.2 98.2 95.6 116.5 98.8
Sur{endgr ‘values__ ______ 1,932.3 2 120.6 { 165.0 182.6 176.9 174.1 166.9 193.3 | 1707 167.1
Policy dividends 2,519.9 2 699.9 163. 0 254. 4 236.1 211.6 191. 6 427.8 190.0 192.2

r Revised. » Preliminary.

I End of year; assets of life insurance companies are annual statement values.
*Other than borrowing.

§ See note “1”’ on p. S-17.

ance companies will be shown later.
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tRevisions prior to 1965 for cash
transactions with the public (seas. adj.) and for Feb. 1964-June 1966 for assets of all life insur-

*New series. Data through 1962 are in the Aug. 1965 SURVEY; those for 1963-1st qtr. 1966
appear on p. 25 of the July 1967 issue of the SURVEY.

$Data for net receipts and total ex-
penditures reflect exclusion of certain interfund transactions.
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Unless otherwise siated, siatistics through 1964 | 1965 | 1966 1966 1967

and descriptive notes are shown in the 1965

edition of BUSINESS STATISTICS Annual July | Aug. | Sept. | Oct. | Nov. | Dee. { Jan, | Feb. | Mar. | Apr. | May |June | July | Aug

FINANCE—Continued
LIFE INSURANCE—Continued

Life Insurance Agency Management Association:

Insurance written (new paid-for msurance) 1

Value, estimated total i.$..({1142,166 | 122,479 ] 9,361 | 9,778 | 9,725 | 9,880 { 10,095 | 14,614 | 8,661 9,707 | 12,310 | 10,820 | 11,974 | 11,547 { 9,390 |..___.__

Ordmary _______________________
QGroup and mass-marketed ordinary_

.| 82,521 | 88,399 % 6,794 | 7,307 | 7,052
J{152,349 | 27,270 2,041, 1,610 | 2117

Industrial.. .. 7,296 6,810 526 561 556
Premiums collected:t
Total life insurance preminms._._________ A 15,046 1 1,300} 1,330} 1,261
Ordinary_____._._..______.. - 11,947 981 997 954
2,644 217 238 210
96

Group and wholesale_
Industrial......._.. ... 1, 35 102 103

MONETARY STATISTICS
Gold and silver:
Gold:

Monetary stock, U.S. (end of period)._.mil. $._
Net release from earmark$§ do

Imports.. . do.._..

Production, world total. ... .. ... il. 1 1 PR

South A frica 1,080.8
Canada.____. 14,6
63.1
Silver:
114, 325
78,378
1.293
32,820
41,084
45, 047
Currency in circulation (end of period)._._.. bil. $__ 42.1 “.7
Money supply and related data (avg. of daily fig.):{
Unadjusted for seas. variation:

Totalmoney supply._._._______________. bil. $.. 162.6 { 7169.8 | »168.0 {7 167.0 | r 169.7
Currency outside banks. . o..do.._. 35.3 37.5 7.8 ( r37.8 37.9
Demand deposits ..___._ ao-do____ 127.3 ) r132.3 ) 130.1 |7129.2 | 131.8

Time deposits adjustedy.._.._.__ _.do.__.| 137.6|3r154.0]r156.2 | r157.4 | 7 157.4

U.S. Government demand deposits._.._. do.... 6.3 r4.9 r8.0 r5.1 r4.3

Adjusted for seas. variation:

Totalmoney supply ... ..o..o_..o... R . N 170.5
Currency outside banks, 37.9
Demand deposits_.___. R 5 132.6

Time depositsadjustedy. . ... ...._ . , 5.7 .9 | 7157.4

Turnover of demand deposits except interbank and
.8. Govt., annual rates, seas, adjusted: t
Total(233 SMSA’s) Q _ratio of debits to deposits. . 48.3 52.8 52.9 54.0 54.2
New York SMSA______ .. .. _....__ do___. 99. 6 109. 4 106.9 111.9 | 111.4

Total 232 SMSA’s {except N.Y.). __.do____ 35.3 38.3 39.1 39.0 39.4
6 other leading SMSA’sq. _-_do_.__ 4.9 50.1 51.3 51.5 52.1
226 other SMSA’S . ___ . ... do___. 3.3 33.3 34.0 33.9 34.3

PROFITS AND DIVIDENDS (QTRLY.)
Manufacturing corps. (Fed. Trade and SEC)

Net profit after taxes, all industries.__.___ L$._| 27,521
Food and kindred products. ... - 1,896
Textile mill products_._._.______.____.__ __do. 604
Lumber and wood products (except furnlture)
mil. 338
Paper and allied produets. .. _do 4753
Chemicals and allied produ .do 3,188
Petroleum refining______.__. _do 4,442
Stone, clay, and glass produc _..do__._ 761
Primary nonferrous metal____ _.do___. 970
Primary ironandsteel. ______._______.___ do_ 1.401
Fabricated metal products (except ordnance,
machinery, and transport. equip.)....mil. $__| 1,151
Machinery (except electrical) ___.________ do....| 2,499
Elec. machinery, equip., and supplies____do___. 1,926
Transportation equipment except motor
vehieles, ete.) .. . __.._.__._....._. mil. §.. 721
Motor vehicles and equipment__ 3,496
All other manufacturing industries. 43,285
Dividends paid (cash), all industries...___. do.. 11,979
Electric utilities, profits after taxes (Federal Re-
SeIVe) o e 1L $..| 72,586
Transportation and communications (see pp S—23
and S-24)
SECURITIES ISSUED
Securities and Exchange Commission:
Estimated gross proceeds, total_._._.____. mil. $..| 40,108 | 45,015 3,407 | 3,676 | 3,249
By type of security:
Bonds and notes, total______.._.._..... do....| 37,836 | 42,501 [ 8,297 ) 3,539 | 3,183
Corporate____.___.. 13,720 | 15,561 975 | 1,575 1 1,333
Commion stock. 1.547 | 1,939 40 70 61
Preferred stock. 725 574 70 67 6
r Revised. 1 Includes$27.8 bil. coverage on U.S. Armed Forces. 2 Estimated; excludes
U.8.8.R., other Eastern European countries, China Mainland, and North Korea. 3 Be-

ginning June 1966, data exclude balances accurulated for payment of personal loans
(amounting to $1, 140 million for week ending June 15). 4 Beginning with the period
noted, data reﬂect reclassification of companies between industries and are not strictly
comparable with those for earlier periods.

tRevisions for 1964-Fan. 1966 for insurance written, for Jan.-Aug. 1964 and Jan.-July 1965
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7,412 1 7,698 | 8,230 | 6,640 | 7,019 [ 8,606 | 7,836 | 8,478
1,878 | 1,835} 5,850 | 1,481 | 2,140 | 3,084 | 2,407 | 2,876
590 562 534 540 548 620 577 620

1,330 | 1,292 | 1,657 | 1,328 | 1,272 | 1,446 | 1,321 | 1,461
1,013 971 [ 1,138 } 1,026 953 | 1,104 | 1,004 | 1,093
80

106 99 239 106 93 99 98 103

r170.5 | 1715 | r175.8 | r 175.3 | r 170.6 | 7 17L.9 [~ 173.6 | r171.1 {r174.3 | 7 175.8 175.9
38.1 38.5 30.1] r38.5 38.3 38.5 ] r38.7 38.9 1 r39.3 39.6 39.7
r132.4 {7133.0 |7 136.7 | v 186.8 | v 132.3 | 133.4 | 1349 | 7132.2 1 r135.1 | 136.2 136.2
r157.1 |7 156.1 |r156.9 | r160.7 |7 164.0 1+ 166.7 {7 168.8 | "170.8 | 7 173.0 | 175.1 177.7
4.8 3.7 r3.4 r4.1 r5.0 4.9 4.8 6.5 r3.9 r5.6 4.3
T170.1 {1 170.1 |1 170.4 | 7 170.3 | 71705 [r173.1 | 71727 {1745 | 7 176.2 | 177.9 179.2
38.0| r38.1 38.3 38.5 38.7 38.9 1 r39.1 39.2( r39.3 | r39.4 39.6
t132.1 | 1132.0 | 1321 |r131.8 | 132.8 [*134.2 {~133.6 | 7135.3 |1 136.8 | 138.4 139.6
7157.6 {7 157.4 {1 158.6 } r 160.8 | 1 163.5 | r166.1 {r168.1 | 7 170.0 | r 172.4 | 174.6 177.2

54.0 54.6 56.9 57.2 55.6 54.
111.2 { 1113 | 121.8 | 124.7 | 119.4 | 1

1
A . 5 . 3
52.2 52.5 53.2 50.9 52.6 5
34.3 33.9 34.2 34.8 34.2 3

2,518 | 6,686 | 3,277| 5001 | 7,523 | 5253 | 4,229 | 4,002 | 5373 | 4,377 |-o-oeoo-

2,381 | 6,574 | 3,151 | 5,000 | 7,367 | 5110 | 3,991 | 3,844 | 5043 | 4,163 |..._...
755 | 1,004 | 1,535 ) 1,503 | 1,262 | 2,219 | 1,778 | 1,361 | 2,343 | 2,384 |._......
106 61 106 40 139 119 94 111 313 130 [-ooonee

31 50 20 51 17 24 144 47 17 84 hooeeean

for premiums collected, for 1964 for silver production (Canada), and for 1965 for electric utili-
ties will be shown later; revisions for money supply and related data for 1959-June 1966 appear
in the Aug. 1967 issue of Federal Reserve Bulletin. § Or increase in earmarked gold (—).
4 Time deposits at all commercial banks other than those due to domestic commercial banks
and the U.S. Govt. t Revised series. Q Total SMSA’s include some cities and counties
not designated as SMSA's. g Includes Boston, Philadelphia, Chicago, Detroit, San
Francisco-Oakland, and Los Angeles-Long Beach.




S-20 SURVEY OF CURRENT BUSINESS September 1967
Unless otherwise stated, statistics through 1964 1965 ’ 1966 1966 1967
and descriptive notes are shown in the 1965
edition of BUSINESS STATISTICS Annual July Aug. | Sept. Oct. Nov. Dec Jan, Feb. Mar. Apr. | May June July | Aue.
FINANCE~—Continued
SECURITIES ISSUED—~Continued
Securities and Exchange Commission—Continued
Estimated gross proceeds—Continaed
By type of issuer:
Corporate,total Q... ... 18, 074 1,085 1,712 1 1,400 892 1,115 | 1,66) 1,684 1,418 § 2,362 2,015} 1,518
Manufacturing___..__ 7,070 404 540 650 385 233 682 649 570 1,283 | 1,183 598
Extractive (mining). 375 43 28 55 [ 25 17 27 15 35 29 30
Publicutility.. 3, 665 318 82 258 335 414 222 279 510 401 426
Railroad_________ 33 21 27 29 12 10 15 51 20 42 12 27
Communication._....___ 2, 003 52 321 200 98 170 154 296 106 147 108 92
Financial and real estat 1,941 166 114 309 73 108 42 267 248 92 143 102
Noncorporate, total @ ... ... 26,941 § 2,322 1,964 | 1,849 1 1,626 | 5570 | 1,616 | 3,407 | 6,105 2,801 | 2,213 | 2,483
U.8.Government._ ... - 8,231 411 387 402 408 | 3,738 373 494 | 4,154 459 393 438
State and municipal. ... .___.___ 11, 089 678 764 992 736 950 923 | 1,450 | 1,159 | 1,437 | 1,129 ] 1,209
New corporate security issues:
Estimated net proceeds, total...__._..__. do._..| 15,801 ] 17,841 | 1,071} 1,688 | 1,384 876 | 1,098 | 1,643 1,669 | 1,400 | 2,334 1,985 | 1,493
Proposed uses of proceeds:
New money, total 13,063 | 15,806 932 1, 617 1,114 783 1,033 [ 1,363 1,522 1,375 ) 2,178 1,891 i,418
Plant and equipment 7,712 1 12,430 667 1,353 887 630 839 1,128 1,135 918 1,755 1,352 1,082
Working capital__._..__ ...do._..| 5,352 3,376 265 264 227 153 194 235 388 457 423 539 336
Retirement of securities. . d 996 241 32 18 2 46 12 8 21 1 17 12 19
Other purposes. 1,741 1,795 106 53 268 46 52 273 125 24 139 82 56
State and municipal issues (Bond Buyer):
Long-term.. 11,084 11, 089 678 764 992 736 950 923 1, 450 1,159 1,437 1,129 1,209 1,461 r 925 806
Short-term. ... . 6, 537 6, 524 174 620 362 266 989 458 454 756 634 1,197 951 531 286 813
SECURITY MARKETS
Brokers’ Balances
(N.Y.S.E. Members Carrying Margin Accounts)
Cash on handandinbanks._......__.______ mil. $__ 1534 1609 622 658 636 661 607 609 673 685 713 701 673 688 608 .. ...
Customers’ debit balances (net)._._. _..do.___| 15543 | 5,387 5700 | 5645 | 5400 | 5216 | 5,275
Customers’ free credit balances (net)__....... do....| 11,666 ] *1,637 | 1,595 1,605 1,528 { 1,520 | 1,532
Money borrowed . ...l do....| 13,706 | 13,712 ] 3,786 | 3,785 | 3,537 | 3,349 | 3,262
Bonds
Prices:
Standard & Poor’s Corporation:
Industrial, utility, and railroad (AA A issues):
Composited. .. __..._.... dol. per $100 bond. . 93.9 86.1 86.0 84.1 82.6 83.4 83.5 83.0 85.9 86.4 85.6 85,4 83.4 81.7 81.1 80.3
Domestic munieipal (15 bonds)____._._._ do....; 110.6 102.6 { 100.9 97.7 98.6 | 100.5| 101.0{ 10241 106.0| 106.4 | 1058 | 1049 | 10L1{ 100.2 99.3 99.6
U.8. Treasury bonds, taxableY............. do....| 83.76 78.63 1 77.62| 77.02) 7715 7807 | V7.68| 7873 | 81.54| 80.73 | 80.96 | 80.24 | 77.48 | 76.37 | 76.39 | 75.38
Sales:
Total, excl. U.S. Government bonds (SEC):
Allregistered exchanges:
Market value _13,794.22 | 4,261.12 | 254,63 | 306.60 | 322.01 | 341.50 | 312.46 | 366.38 | 446.77 | 409.22 | 478.39 | 381.00 | 534.32 | 539.46 | 541.91 | _._____
Face value____ 3,288.68 |3,740.48 | 222.05 | 201.76 | 315.08 | 348.44 | 313.01 | 356.22 | 417.53 | 350.65 | 304.94 | 333.15 | 451.62 | 464.38 | 455.80 | _._____
New York Stock Exchange:
Market value 3,643.11 | 4,100.86 | 247.12 | 295.65 | 312.43 | 332.34 | 293.69 | 348,01 | 428,29 | 385.34 | 451.87 | 349.76 | 484.92 | 463.58 | 468.83 |... ____
Facevalue. _._ .. .. ... 3,150.16 | 3,580.62 | 215.03 | 279.97 | 304.96 | 338.21 | 293.70 | 335.45 | 400.29 | 330.33 | 374.71 | 309.72 | 413.73 | 406.43 | 402.3% .. _._...
New York Stock Exchange, exclusive of some
stopped sales, face value, total. . _._._.__ mil. $.12,975.21 (3,002.79 | 169.94 | 273.90 | 232.94 | 286.55 | 260.68 | 285.40 | 328.21 | 258.78 | 281.42 | 279,04 | 329.41 | 326.62 { 358.94 | 326.09
Yields:
D%mesté(i: corporate (Moody’s)....._.... percent. _ 4.64 5.3¢4| 5361 550 5.71 567 | b5.65( 5.69) 550( 535! 543} 542 55| 57| 586 5.91
y rating:
JRONY s [+ T 4.49 5.13 5.16 5. 31 5. 49 5. 41 5. 35 5.39 5.20 5.03 5.13 5.11 5.24 5.44 5.58 5. 62
4.57 5.23 5.25 5.38 5.58 5.50 5.46 5.48 5.30 5.18 5.23 5.26 5.42 5.63 5.72 5.76
4.63 5.35 5.36 | 5.48 5.69 5.67 5. 65 5691 5,53 5.38 5.40 1 546 5. 60 5.77 5.88 5.94
B 4.87 5.67 5.68 5.83 6.00 6. 10 6.13 6.18 5,97 5.82 5.85 5.83 5.96 6.15 6.26 6.33
4.61 5.30 5.33 5.49 5.71 5.63 5. 59 5.63 5.45 5.33 5.39 5.37 5. 46 5.64 5.79 5.84
4.60 5.36 5.39 5.54 5.78 5.72 5.64 5.65 5.42 5.25 5.37 5.37 5. 59 5. 80 5.91 5.96
4.72 5.37 5.37 5.48 5.65 5. 67 5.72 5.7 5.63 5.48 5.51 5.51 5.62 5.80 5.88 5.94
Domestic municipal: .
Bond Buyer (20bonds) _______._.______._ do___. 3.28 3.83 3.96 424 4.03 3.74 4.02 3.77 3.40 3.60 3.54 3.69 3.96 4,06 3.91 4.06
Standard & Poor’s Corp. (15 bonds)......do._.. 3.27 3.82 3.94 4.17 4. 11 3.97 3.93 3.83 3.58 3. 56 3,60 3.66 3.92 3,99 4,05 4.03
U.S. Treasury bonds, taxable®..uovovon... do.... 4.21 4,66 4. 74 4.80 4.79 4.70 4.74 4.65 4.40 4.47 4.45 4.51 4,76 4.86 4.86 4,95
Stocks
Dividend rates, prices, and yields, common stocks
(Moody’s):
Dividends per share, annual rate, composite
dollars._ 7.65 8.25 8.28 8.30 8.30 8,33 8.22 8.23 8.29 8.30 8.32 8.33 8.19 8.20 821 8.21
_______________________________ do.... 8.48 9.17 9.19 9.22 9.22 9.25 9.07 8,08 9.15 9.16 9.17 9.18 8.95 8.95 8.96 8.96
....... do.... 3.86 4.11 4.12 4,14 4.14 4.14 4.15 4.18 4.18 4.20 4.27 4.27 4.32 4.38 4.39 4.39
....... do.... 4.09 4,45 4. 44 4.53 4.53 4. 55 4.61 4,61 4,63 4.63 4. 63 4.63 4.63 4.63 4.65 4.65
....... do.._. 4.90 5.06 5. 14 5. 14 5. 14 5. 14 5.14 5. 14 5.22 5,28 5.28 5.28 5.28 5.29 5.29 5.30
........... do_... 6.33 6.85 6.65 6. 90 6.97 6.97 7.42 7.53 7.53 7.81 7.81 7.81 7.81 7.81 7.81 7.81
Price per share, end of mo., composite..__._do..__.! 250,31 230.88 | 227.17 | 211,05 | 207,74 | 220.60 | 218.34 | 217.56 | 233.54 | 233.23 | 242,02 | 251.52 | 238.37 | 242.22 | 252.69 | 249.02
Industrials._._..... d X 266.77 | 262.90 | 244.39 | 239.01 | 250.49 | 248.93 | 246.38 | 266.77 | 267.35 | 278.90 | 293.28 | 277.83 | 282.15 | 298.94 | 295.09
Public utilities..._. 102.90 | 101.03 | 92.51 94,57 | 104.92 1 103.47 | 105.99 { 108.12 | 105,18 | 106.81 | 108.90 | 102.58 | 100.73 | 103.04 99. 63
Railroads_ ... ... 92.65) 89.63 | 8L.22 1 80.17 | 83.37 | 83.25 | 82.91 ] 93,13 | 92.56 | 93.52 | 93.60 | 94.89 | 97.92 ! 105.56 | 104.99
Yields, composite_ .. ... . ... 3.57 3.64 3.93 4.00 3.78 3.76 3.78 3.55 3.56 3.4 3.31 3.44 3.39 3.25 3.30
Industrials. ... 3.4 3.50 3.77 3.86 3.69 3. 64 3.69 3.43 3.43 3.29 3.13 3.22 3.17 3.00 3.04
Public utilities._. 3.99 4,08 4, 48 4.38 3.95 4. 01 3.94 3.87 3.99 4.00 3.92 4.21 4.35 4.26 4.41
Railroads....___. 4,80 4.95 5. 58 5.65 5.46 5. 54 5. 56 4.97 5. 00 4.95 4.95 4.88 4.73 4.41 4.43
N.Y.banks._ ... .._.__ 4.04 4.30 4.85 4,67 3.96 3.90 3.80 3.79 3.94 3.84 3.83 3.96 3.98 3.68 3.69
Fire insurance companies 2.92 2.98 3.22 315 2.70 2.92 2.92 2.93 3.17 3.28 3.31 3.51 3.43 3.53 3.54

r Revised. ! End of year.

continuity of the series.
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Q Includes data not shown separately.
J'Number of bonds represented fluctuates; the change in the number does not affect the

{Prices are derived from average yields on basis of an assumed 3 percent 20-year bond.
QFor bonds due or callable in 10 years or more.
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1965 l 1966 1966 1967

Unleas otherwise stated, statistics through 1964

and descriptive notes are shown in the 1965 ]

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

]
FINANCE~Continued
SECURITY MARKETS~—Continued
Stocks—Continued

Earnings, common stocks (Moody’s):

Earnings per share (indust., gtrly. at ann, rate;

pub. util. and RR., for 12mo. ending each gtr.):

Industrials}. dollars_.| 16.42 16.10

Public utilities. 592 -

Railroads 8.16

Dividend yields, preferred stocks, 10 high-grade
(Standard & Poor’s Corp.y.--coooooo.... percent. . 4.33 4.97 5.00 5.18 5.23 5.28 5.21 5,24 5.07 4.98 5.04 5,03 5.17 5.30 5.34 5.35
Prices:

Dow-Jones averages (65 stocks)._......___._____._ 318.50 | 308.70 | 308.07 | 286.45 | 276.79 | 273.35 | 285.23 | 285.52 1 208.28 | 305.65 | 307.70 | 309.45 | 315.57 | 318,12 | 327.23 | 329.62
Industrial (30 stocks). ... -| 910.88 | 873.60 | 875.87 | 817.55 | 791.65 | 778.10 | 806.55 | 800.86 | 830.56 | 851.12 | 858.11 | 868. 66 | 883.74 | 872.66 | 888.51 | 912.46
Public utility (5 stoeks) . ... .. ... 157.88 | 136.56 | 133.72 | 126.68 | 126.20 { 129.70 | 136.43 | 135.68 | 138.64 | 138.03 | 135,96 | 139.29 | 137,15 | 131.92 | 132.72 | 132.43
Railroad (20 stocks) 227.35 | 227.18 | 207.91 | 197.05 | 192.07 | 201.94 | 205.78 | 220.11 | 228.69 | 231.98 | 228.77 | 238.27 | 253.90 | 267.65 | 262.85

Standard & Poor’s Corporation:d
Industrial, public utility, and railroad:

Combined index (500 stocks)..._1941-43=10.. 88.17 85.26 | 85.84 ) 80.65 | 77.81 77.13 | 80.99 | 81.331 84.45 ] 87.36 | 89.42 | 90.96 | 92.59 | 91.43 | 93.01 | 94.49
Industrial, total (425 stocks) @ ______. 93. 48 01.08 | 91.95| 86.40 | 83.11 | 82.01 | 86.10| 86.50f 89.88 | 93.35 | 95.86 | 97.54 | 99.59 | 98.61 | 100.38 | 102.11
Capital goods (122 stocks)__.._ .. 85. 26 84.86 | 86.38 | 79.81 74.74 | 72,67 | 77.80 | 79.83| 82.70 | 86.721{ 90.08 | 92.37 | 9510 | 96.34 | 98.35 | 101.01
Consumers’ goods (181 stocks).. 81. 94 74.10 73.87 69.91 67.89 66. 67 68. 25 67.76 69.97 73.78 75,10 77.53 79.13 78.94 81.27 | 83.88
Public utility (55 stocks) 76. 08 68. 21 67.30 | 63.41 63.11 65,41 | 68.82 | 68.86 | 70.63 | 70.45 | 70.03 | 71.70 | 70.70 { 67.39 { 67.77 { 68.03

B Eailroad (20stocks)_ . _..___..._. 46.78 46,34 1 45,50 | 42,12 ] 40.31 | 39.44 | 41.57 | 41,44 | 4448 | 46.13 | 46.78 | 45.80 | 47.00: 48.19 ) 49.91 | 50.43
anks:

New York City (10 stocks)......_______ 38.92 33.32 32.50 | 30.09 28. 87 32.30 34.34 35.93 37.08 35.62 35.32 36. 01 35,43 35.35 36.76 1 37.89
Outside New York City (16 stocks)__..do_._. 71.35 63.80 | 62.38] 59.33 | 57.44 ) 61.04) 65.05)| 67.03 ] 69.00 | 67.00 | 66.00 | 66.56 | 65.81 ] 63.97 | 65.95| 67.34

Fire and casualty insurance (20 stocks)...do. ... 64.17 64,55 | 62.63 | 61.28 | 59.52 | 63.68 ] 68.62| 70.50| 70.03 | 68.99 | 65.86 | 64.86 | 62.60 | 61.34 | 62.56| 58.95

New York Stock Exchange common stock indexes:* ‘

Composite. . 46.15 | 46.47 | 43.72 | 41.99 | 4150 | 43.73 | 44.16] 46.02 | 47.80| 49.02 | 49.92 | 51.00 | 50.54 | 51,67 | 52.46
Industrial._. 46.18 46. 66 43. 89 41.99 41.03 43.28 43.79 45. 61 47.72 49.02 50.19 51.78 51. 55 53.13 54.20
Transportatis 50.26 | 53.04 { 48.66 | 44.51 42,24 | 45.82 | 48.23| 51.38 | 52.56 | 55.19 | 54.60 | 55.76 | 54.97 | 57.30 | 56.80
Utility...__. 45,41 44.79 42,33 41.74 43,33 45.16 44,77 46. 43 47.03 47.88 48.07 47.20 45.95 44 87 44. 69
Finance 44,451 43.53 | 41.46 | 39.50 | 40.23 | 43.16 | 44.43 47.53 | 48.71 48,17 | 48.37 | 48.17 | 47.51 | 49.85 | 51.24

Sales (Securities and Exchange Commission):

Total on all registered exchanges:

Market value.._____..._____.________ mil. ..} 89,225 | 123,034 | 8, 301 9,663 | 8,750 | 8,658 | 8,102 | 9,538 { 11,653 [ 11,181 | 14,515 | 11,777 | 14,411 | 13,891 | 13,319 ... ...
Sharessold.. . .. ... ... millions. _ 2, 587 3,188 200 236 215 223 219 266 320 316 418 323 397 374 393 | ...

On New York Stock Exchange:

Market value. ... __._._____.____ mil. $..| 73,200 | 98,565 | 6,655 7,805 7,272] 7,200 | 6,638 | 7,662) 9,320 | 8,792 | 11,465 | 9,232 | 11,335 | 10,801 1 10,114 |._____ .
Shares sold (cleared or settled)....._millions._ . 1,809 2, 205 141 168 161 166 162 189 224 216 268 206 257 243 241 (.. ...
Exclusive of odd-lot and stopped stock sales
N.Y.8.E.; sales effected)....... millions._ 1, 556 1,899 120 162 120 146 146 166 208 183 225 188 219 213 217 208
Shares listed, N.Y. Stock Exch., end of period:
Market value, all listed shares.____________ bil. $..1 537.48 | d482.54 | 497.11 | 458.66 | 454.89 | 475.25 | 480.88 | 482,54 | 522.75 | 527.04 | 549.49 | 572.64 | 546,65 | 559.50 | 586.41 | 581,99
Number of shares listed.... _._millions._| 10,058 { 10,939 | 10,733 | 10,787 | 10,818 | 10,842 | 10,886 ;| 10,939 | 10,989 | 11,046 | 11,073 | 11,134 | 11,199 | 11,277 | 11,326 | 11,374
FOREIGN TRADE OF THE UNITED STATES
FOREIGN TRADE
Value

Exports (mdse.), incl. reexports, totalO._... mil. $__| 27,478.2 |r30,319.6 [72,426.2 12,345.3 (r2,491.9 [r2,603.2 |2,627.0 |72,716.5 |2, 549.6 |2,489.6 | 2,835.9 | 2,717.0 {2,730.9 [2,680.6 {2,431.0 |....___.

Excl. Dept. of Defense shipments...._.__ do__._]26,699.5 [729,379.2 172,326.3 1v2,274.6 )*2,423.9 |72,624.0 [r2,571.9 {r2,645.6 [2,471.3 12,419.4 | 2,797.4 | 2,666.6 [2,686.2 {2,617.212,379.9 |.. ... .
Seasonally adjusted...-........__..____ doo o[ 2,456.0 | 2,455.0 | 2,541.6 | 2,582.7 | 2,486.2 | 2,414.7 {2,620.2 {2,601.2 { 2,569.1 | 2,659.4 [2,544.8 12,583.5 12,500.6 |... ... .

1,228.9 1 1,348.6 | 106.7 | 100.1 109.1 126. 1 119.6 1 122,2) 119.3 87.5 | 113.9 115.3 j 118.9 | 114.0

Asia_ ... 6,012.1 | 6,727.4 577.3 550. 4 541.3 614.9 | 570.8 637.8 611.5 601. 6 652. 7 608. 6 582, 2 602. 9

Australia and Oceania 956, 2 814.1 74.1 73.8 65. 8 72.7 72.6 75.8 75.4 78.4 82.8 76.7 78. 4 72.5

Burope. ... 9,363.9 [10,011.4 746. 9 727.8 808.4 | 826.2 | 863.6 842. 4 812.6 | 820.0 936. 5 802, 8 877.8 854. 4

Northern North America. do_._.| 5,643.2 | 6,644.8 | 507.7 | 5027 | 581.6{ 621.3| 597.6 | 583.7] 539.1| 537.7 | 638.6 | 625.9| 684.6| 641.5

Southern North America. .do_.__}2,099.1 | 2,268.1 188.7 174.5 193. 6 213.9 198. 6 225.2 191. 9 177.6 205.1 193.8 200. 8 203.5

South America..._ ..o ... do_._.|2,174.9 | 2,504.3 | 227.2 | 210.3 | 199.3 | 220.2 | 204.1 | 247.6( 199.8 | 186.9 | 207.9| 203.7} 188.2] 191.8

By leading countries: A
Africa:

United Arab Republic (Egypt)......_. do__.. 157.7 189.1 13.2 16.5 12.7 15.3 13.0 12.3 7.2 7.8 7.5 11.3 10.8 4.9

Republic of South Africa.________.____. do._._ 438.1 401.0 37.2 31 32.5 41.2 33.4 34.9 50.5 34.4 43.2 40.7 32.0 36.0

Asia; Australia and Oceania:

Australia, including New Guinea__..__ do.__. 799. 4 662.9 60.8 63.3 54.7 57.2 63.7 50.3 66. 2 70.1 68.0 68.2 ( r65.5 64.1

ndia_ ...l 928. 0 929.3 68.3 83.4 74.3 7.9 53.0 78.3 100.4 84.4 82.8 80.7 84.5 83.7

Pakistan. _ X 238.7 3.8 14.9 20.4 27.1 25.3 27.1 32.8 30.7 44.7 26.2 14.3 25.0

Malaysiae come oo e 1457 37 3.8 3.9 4.1 3.4 3.9 3.5 5.0 4.2 3.5 3.1 3.2

. 9 8.7 41 6.6 5.5 7.9 10.8 6.7 4.4 10.3 5.3 4.6 2.3

.0 27.6 29.1 27.8 32.8 28.1 38.7 33.8 31.0 35.9 36.8 35.7 40.3

.1 175.9 | 204.7{ 2051 2182 2315 2354) 207.1 | 218.2 | 228.1 ] 225.9! 2215 210.6

_________________________________ 79.7 67.8 87.1 84.3 80.9 87.3 86. 4 87.6 | 108.6 92.5 95.5 1 101.2

East Germany. .6 1.8 3.3 135 1.1 1.6 2.0 1.6 4.7 5.9 3.5 2.1

West Germany......_.__.._. 124.6 | 131.6 | 138.9 | 138.2 | 141.8| 124.2| 130.6 | 128.5( 179.0 | 163.1{ 151.3| 121.1
Ttaly . ... do.__. 891.1 913.7 67.1 70.6 79.1 74.0 77.9 76.6 76.7 78.8 88.7 77.7 82.4 81.1 6.7 (...
Union of Soviet Socialist Republies. . 45,2 41.7 2.8 .5 1.0 1.3 6.6 2.2 4.4 8.7 7.1 3.4 5.2 6.0 2.7 |ocee
United Kingdom . __.._._....._.__._._ 1,615.141,736.7 1 132.21 119.0| 156.5 | 14L 143.1 165. 145.4 1 146.9 165. 173.6 | 163.5 1 162 MLO ...
r Revised.  » Preliminary. 1 Beginning Jan. 1966, excludes data for Singapore. reflect adoption of revised export schedule; in some instances, because of regrouping of com-
{Revisions prior to Sept. 1965 will be shown later.  Number of stocks represents modities and release of some “‘special category” items from the restricted list, data for com-
number currently used; the change in number does not affect continuity of the series. modities and countries are not comparable with those for earlier periods. ABeginning
Q Includes data not shown separately. *New series; index is based on the closing prices with the Jan. 1967 SURVEY, data for regions and countries (except India and Pakistan) are

of the more than 1,250 common stocks listed on the Exchange.  (OBeginning Jan. 1965, data restated to include ‘“special category” shipments formerly excluded
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S-292 SURVEY OF CURRENT BUSINESS September 1967
Unless otherwise siated, statistics through 1964 | 1963 | 1906 1968 1967
and descriptive notes are shown in the 1965
edition of BUSINESS STATISTICS Annual July | Aug. | Sept. | Oct. | Nov. | Dec Jan. Feb. | Mar. | Apr. | May | June | July | Aug.
FOREIGN TRADE OF THE UNITED STATES—Continued
FOREIGN TRADE—Continued
Value—Continued
Exports (mdse.), incl. reexports—Continued
By leading countries—Continued
North and South America:
Canada_ ... .. mil. $..} 5,642.8 | 6,661.0 ) 507.7 | 502.7 | 579.9| 621..2 | 597.6 | 5837} 539.0| 537.6 638.5| 625.8 | 684.5| 641.4
Latin American Republics, total@ ...__ do..._| 3,871.7 | 4,234.9 | 3725 | 3428 | 346.0 | 383.3 | 350.0| 400.0 | 347.6 | 319.4 | 360.7 | 351.3 | 336.5 | 346.4
Argentina. . . oo do.... 267.5 244.3 19. 4 19.3 16.5 217 26.7 37.6 19.0 25.9 19.8 17.3 18.3 22.6
i -.do.... 347.9 579. 4 540 55.8 47. 4 51.9 42.1 63.6 42.8 39.5 53.5 40.9 38.3 35.4
237.4 255.2 21.8 22.5 15.7 17.8 19.2 24.8 217 16.0 23.6 21.2 20.9 19.0
198.5 287.0 28.5 24.6 22.5 23.6 22,2 23.3 19.2 23.1 16.8 13.4 16.7 22.3
1) 0 0 0 0 0 0 0 0 0 0 0 0 0
1,1059 | 1,180.2 | 10L.6 89.4 10L. 5 113.6 98.4 103. 4 102.8 90.8 105.4 | 101.2 | 103.6 | 105.5
625. 6 598. ¢ 56.5 46.1 53.5 52.4 46.6 49.9 49.0 43.0 44.4 55.6 48.6 45.7
Exports of U.S. merchandise, total Of....... do..._127,135.3 |r20,883.9 |-2,305.2 |r2,311.6 {r2,450.6 |r2,653.5 |r2,593.4 r2,600.2 |2, 616.7 }2,459.7 |2,801.1 [2,680.9 |2,697.9 |2,648.8
Excluding military grant-aid...._____.___ d 26, 356.5 (728,943.5 |r2,205.3 {r2,240.9 |r2,382.6 |r2,584.3 |2,538.3 |r2,619.3 |2,438.4 |2,389.5 |2,762.6 |2,630.5 2,653.2 2, 585.4
Agricultural products, total.___ 6,228.6 | 6,884.5 §1+489.9 | 57L.0 ! 569.01 621.7 | 607.7 | 6320 | 531.6 | 513.6 | 552.2 | 524.2 | 543.9 | 519.6
Nonagricultural products, total 20,906.7 |23,014.6 1-11,905.3 1,743.7 1,887.8 2,033.9 1,895.8 2,057.1 |1,985.1 [1,946.1 |2,248.9 |2,156.7 |2,154.0 (2,129.2
By tc,iomznodil:y groups and prineipal commodi-
0s:
Food and live animals Q@ ... _......._.__. do.... 4,003.1 | 4,566.7 | ~346.3 | 386.3 | 398.2 | 393.5| 394.4 | 352.1 ] 334.4| 308.2: 3583 327.8 ) 333.3| 3359
Meats and preparations (incl. poultry)..do.__.| 161.8 158.9 11.3 13.8 14,2 18.6 17.0 11.6 11.0 12.8 12.9 11.6 13.3 12.4
Grains and cereal preparations_......_. do....| 2,636.6 | 3,180.3 | 248.9 | 277.7 | 273.9 | 260.5 | 269.0 | 241.2 | 228.0 | 196.9 | 242.5 | 212.1 | 208.9 | 214.0
Beverages and tobacco_ ... _________ do_._.] 517.0 623.7 49.4 62.1 712 73.9 74.7 78.5 39.6 41.3 47.6 59.2 54.2 46.4
Crude materials, inedible, exc. fuels9 _.._do....] 2,855.5 | 3,072.2 | r215.6 | 230.4 | 225.5 | 286.1 | 337.9 | 312.2 | 276.7 | 280.7 | 288.2 | 263.0 | 201.7 | 275.3
Cotton, raw, excl. linters and waste..__do____| 486,2 432.2 18.3 39.8 40.4 34.9 59.7 72.4 56.6 §3.8 47.9 34.2 48.7 35.7
Soybeans, exc. canned or prepared. .. .. do....| 650.1 769.9 40.7 36.7 18.7 92.0 | 124.7 85.5 67.2 62.9 54.2 65.3 61.1 58.1
Metal ores, concentrates, and serap....do....| 434.2 421.8 40.6 36.9 40.7 42.2 35.1 3.2 29.8 34.7 47.3 41.7 47.3 44.6
Mineral fuels, lubricants, ete. @ .__._.___._ do....[ 946.5 977.5 ) 813 80.8 96.6 92.0 82.5 75.9 68.9 81.4 76.4 84.4 93.3 94.5
Coal and related products.. 494.3 493.3 39.2 49.3 49.6 48.6 42,1 34.2 20.3 39.1 33.3 42.0 48.3 48. 6
Petroleum and products......_.____.___ 417.6 435. 6 39.2 35.9 42.0 41.0 37.2 38.5 31.2 36.9 38.0 38.6 40.1 40.4
Animal and vegetable oils, fats, waxes....do._..] 471.6 356.0 20.1 33.8 26.7 21.6 27.7 32.6 21. 4 32,2 33.4 20.2 32.1 38.9
Chemicals. . ..o .. do._..| 2,401.7 | 2,675.9 | 242.5 | 227.7 | 218.5 | 218.0 | 218.1 235.9 | 227.1 215.2 | 242.5 | 234.2 ) 249.0 | 240.2
Manufactured goods Q omweeeooo oo do.._.| 3,256.9 | 3,434.2 | 2823 | 273.0! 277.4 | 204.6 | 276.1 204.8 | 280.9 285.6 | 325.5| 309.3 | 293.7 | 298.6
Pextiles.. ... do.._.| 521.8 554.2 43.0 42.4 44.3 48.5 47.3 50.6 48.0 42.1 47.4 4.9 45.6 42.0
Tronandsteel... . ... . _____ do._.. 629.0 557.5 43.5 40.3 41.7 48.5 47.8 54.8 57.1 52.8 54.5 50.2 48.1 45.6
Nonferrous base metals. .....___________ do..__{ 539.3 582.4 58.3 52.0 44.6 45.2 35.1 40.0 47.1 49.5 61.5 55.9 45.7 61.0
Machinery and transport equipment, total
mil. $._{10,147.1 [11,164.3 | r882.4 | 795.7 | 885.5 {1,039.8 | 937.7 |1,050.0 |1,005.9 | 959.6 |1,157.2 {1,116.9 |1,115.5 |1,088.1
Machinery, total @ 6,702.1 | 7,445.9 | 623.4 | 551.9 | 60L.2 | 655.5 | 619.6| 669.0 | 653.7 | 643.0| 741.9| 726.3 | 740.0 | 682.7
Agricultural. 634.1 628, 5 54.9 44.2 4.5 49.1 44.9 46. 2 53.9 57.7 69.6 64.1 71.9 54.0
Metalworkin 3317 337.9 25.9 26.5 27.8 3.0 | 26.8 34.3 282 259 300 32.9 28.9 3L.5
Construction, excav. 932.9 970.6 85.5 74.6 72.4 85.6 87.3 82.1 82.4 86.5 96.4 95.8 97.3 82.9
Electrical . ___________.______.____.___. 1,659,7 1 1,808.8 1 154.6 | 140.8 | 163.2 173.2 | 164.8 | 169.9 165.6 166.0 | 188.6 | 185.6 182.1 183. 9
Transport equipment, total_.__________ do....| 3,445.0 § 3,714.6 | 259.1 | 243.8 | 284.3 | 384.3 | 318.1 ! 381.0| 352.2 | 316.6 | 4153 { 390.6 | 375.4 | 405.5
Motor vehicles and parts__.________.. do....| 1,975.5 ) 2,386.5 | 162.3 | 149.8 | 200.4 | 249.5 | 241.5 | 247.5| 2262 201.3 | 254.1( 241.0| 243.5| 235.2
General imports, totald_ . ..o ooo___ do__._| 21,365.6 {r25,542.2 |-2,072.1 (2,180, 2 |2,292.8 |r2,276.9 |2,252.4 | 2,240.1 |2, 261.8 |2,003.5 {2,355.9 12,091.1 (2,222.4 {2,277.4 |2,127.2 | .. ...
Seasonally adjostedd ... ... .____ [5 L SRS N IS, 2,204.7 |2,112.6 {72,299.8 (r2,261.0 [v2,186.3 | 2,231.2 {2,205.6 |2,204.1 {2,184.7 |2,224.0 (2,118.6 (2,228.2 12,235.4 |____..__
By geographic regions: .
ica, 79.4 | 75.0; 90.0| 729 60.8) 79.8| 846 947] 956| 784 | 78.9( 685 | 57.4
448.8 518.7 | 507.7 | 438.9 | 47L.9 | 4052 460.2 | 359.9 | 463.5 | 421.4 441.5 | 439.8
50. 8 57.1 64.3 54.0 43.2 42.1 47. 4 41,2 4.9 46.7 33.4 57.6
629.3 644. 8 684. 7 728.7 757.7 702.1 702.7 628.0 729.8 608. 5 661. 5 692. 1
Northern North Ameriea. . _.._._.._.._. do____| 4,837.1 | 6,131.2 | 477.1 516.2 | 538.4 | 560.9 536.4 | 627.6 | 526.8 497.7 | 597.8 | 544.4 | 620.0 | 643.8
Southern North America_. L.do..__] 1,74L.7 | 1,912.2 | 149.6 156.0 | 135.9 | 167.3 | 154.4 168.7 | 181.0 163.5 201.2 176.4 169.7 176.3
South Ameriea___________ ... ________ do_...} 2,623.8 | 2,785.2 1 236.1 212. 4 271.2 | 254,9 | 224.1 214.4 | 257.7 | 217.9 | 222.8 214.9 209.8 } 201.5
By leading countries:
T M
United Arab Republic (Egypt)__.._._. do.__. 16.1 17.6 1.4 1.1 . 1.2 . . . . . 4.9 3.8 1
Republic of South Africa_........._.___ do.... 225.9 250.5 23.1 15.5 34,4 15.0 19.4 22.9 15.0 27.7 21.9 19.2 20.2 15.9 1.5 {_...._
Asia; Australia and Oceania:
Australia, including New Guinea._....do.._. 313.7 398.7 30.3 35.4 4.4 43.0 28.9 29.9 36.6 30.2 27.2 35.1 20.3 43.6 32.8 [ooo.o
India.. ... __________ d 3 . 23.0 27.3 30.5 20.6 25.5 27. 4 28.5 21.1 20.4 2.4 23.9 22.4 21,0 |
Paklsta.n‘ R 6.0 4.5 6.1 6.3 5.4 4.7 7.6 4.8 6.4 4.1 3.6 3.4 2.8 ).
Malaysia. 12.9 18.2 16.4 13.4 19.1 13.8 17.7 10.8 18.8 16.1 17.0 12.0 10.0 {_
InQQneQIa,_ 1.7 16.1 15.1 13.6 13.1 14.9 12,2 15.3 17.5 13.7 14.3 12.7 16.0 |-
Philippines_ . _ 40.6 39.2 45.2 22.2 33.3 23.3 29.0 22.9 36.3 34.3 20.7 361 36.0 |
Japan._ ... .. 256.5 | 303.9 281.5| 255.8) 2729 227.6 | 257.4 193.2 | 251.5 228.7 ) 248.7 ! 251.6 | 251.2 | . _....
Europe:
France. . ..ol 58.4 60.0 56.6 65.0| 66.6 56.5 58.3 49.5 57.9 52.8 54.5 60. 2
East Germany . .4 1.2 1.0 . . 2.1 4 .3 .2 .3 .3
West Germany. 149.4 144.0 169. 4 163.3 1 1759 163.51 172.2 | 142.8 160.3 131.7 142.9 166. 1
Italhy_....___: _________________ 61.2 7.8 60. 4 .1 73.6 66, 2 57.7 61.9 77.7 66.1 69.4 70. 4
Union of Soviet Socialist Republics. _ ... 5.0 6.1 3.1 4.4 4.0 4.1 6.4 1.9 6.0 2.4 4.5 2.5
United Kingdom.__._ ... .. __._..___._ 138.6 148.4 | 166.0 | 174.6 | 178.7 165.5 1 147.4 133.7 147.1 123.5 154.9 139.3
North and South America:
Canada....oo oo . do_._.| 4,831.9 | 6,124.7 | 476.4 | 5150 | 537.4| 560.1{ 536.3 627.4 | 526.3 | 497.6 | 597.5 | 544.3 628.5 | 643.4
Latin American Republics, total 9 _____ do_...| 3,674.8 { 3,969.9 | 327.9| 30L.0| 351.3| 354.8{ 324.9{ 317.8§ 365.9 | 319.8 | 344.6 | 331.7 | 317.8 | 304.9
Argentina..__.__._ ... . __________ do.... 122.1 148.8 11.3 12.4 12.0 1.5 13.1 12.3 14.8 10.4 13.5 9.6 11.2 10.6
512.4 599.7 42.3 25.5 87.8 79.3 46.7 42.4 52.1 36.0 43.2 38.4 37.9 41.0
209.4 229.1 20.0 17. 4 24.9 19.6 21.3 14.8 14.7 25.8 11.4 15.5 18.6 16.2
276.7 244.8 15.0 22.8 20.6 13.4 15.6 19.0 25.3 18.8 18.9 19.7 19.1 23.0
Q] 0 0 0 0 0 0 0 0 0 0 0 0 0
- 638. 4 750.2 54.6 56.5 48.9 59. 4 66. 8 69.3 70.3 65.2 70.5 7.7 64.3 63.3
Venezuela.__, e ceeceecdoo. .1 1,018.0 1 1,002. 4 90.9 87.1 70.8 78.4 81.2 80.1 100. 7 82.0 85.9 90.2 78.6 66.1
‘Revised.  »Preliminary. ! Less than $50,000. 2 Beginning Jan. 1966, excludes data similar note on p. S-21.  *New Series. Comparable data prior to 1965 for the groups are

for Singapore; such shipments amounted
Digitized PFRASERLE will be shown later.
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to $1.0 mil. in that month.
¢Includes data not shown separately.

tRevisions for Jan.
OSee

not atvailable; data for individual commodities may be obtained from Bureau of Census
reports.



September 1967 SURVEY OF CURRENT BUSINESS S-23

Unless otherwise stated, statistics through 1964 1965 I 1966 1966 1967
and descriptive notes are shown in the 1965 ]
edition of BUSINESS STATISTICS Annual July | Aug. | Sept. l Oct. | Nov. | Dec. | Jan. | Feb. | Mar. { Apr. | May | June | July | Aug.

FOREIGN TRADE OF THE UNITED STATES—Continued

FOREIGN TRADE—Continued
Value—Continued
General imports—Continued
By tcpm:nodity groups and principal ¢ommodi-
ies:
Agricultural produets, total . _.__._._____ mil. $..] 4,083.6 | 4,530.5 | 338.6 | 3358 | 405.9 | 381.3 | 356.9 | 362.0 | 4153 | 364.6 431.5| 375.7 | 336.1 358.41 3445 |.___.__.
Nonagricultural products, total ____.___.__ do..._117,282,0 |21,019.8 |1,733.4 |1,844.4 {1,888.3 |1,897.1 |1,900.8 [1,878.1 |1,846.5 [1,638.8 {1,924.4 |1,715.4 {1,886.3 [1,919.0 {1,782.8 |..__.._
Food and live animalsQ . ... A 8 309.4 | 299.0| 372.3| 358.2| 326.3| 330.8| 355.4| 314.1| 360.0 322.6 | 206.2
Cocoa or cacao beans 3 9.3 4.6 5.2 6.7 7.9 12.8 24.5 25.9 20.8 1.7 5.5
Coffee . .. .o ____ 74.5 63.7 98.9 99.9 72.7 75.8 92.6 74.5 93.8 76.9 77.4
Meats and preparations. 46.2 53.9 57.1 58,4 48.8 50.1 54.3 47.5 51.4 44.3 43.1
11£:£: 1 SO 61.7 45.4 73.3 48.1 40.9 35.4 33.6 37.0 46.2 54.4 37.4
Beverages and tobacco .. ... ooooo..__ 3 . 36.1 41.8 53.3 64.7 66.5 53.6 60.0 49.9 63.6 62.4 55.5
Crude materials, inedible, exc. fuels@ - 3 261.7 | 3069} 280.4] 265.0) 270.1 | 25L.0| 2540 210.8 | 254.5| 226.3 | 260.7
Metalores. .. . ... ooeceeao. 915.4 5 85.2 1 110.9 101.9 105. 2 102.9 79.4 75.3 61.2 62.8 62.7 92.6
Paper base stocks. . . 38.4 42.9 35.2 38.0 37.5 38.9 37.6 33.3 39.8 32.4 35.0
Textile fibers._ . K 3 . 30.3 32.9 28.5 26.0 25.6 26.9 29.6 24.9 32.0 25.2 23.5
Rubber_____ s 3 1.5 16.3 13.6 14.8 15.3 12.9 17.3 14.1 21.2 13.6 14.3
Mineral fuels, lubricants, ete. ...._______. A 188.1 204.5 182.9 { 182.6 | 18L.5 182.5 1 226.7 186.7 1 211.8 | 193.8 | 104.7
Petroleum and products. ... ._.____. . 181.5 | 190.3 [ 169.9 ] 173.7 | 170.1 173.0 {1 212.7{ 172.3{ 197.2 | 179.1 181. 1
Animal and vegetable oils and fats..____. do._..| 116.5 146.2 8.2 12.6 10.5 11.9 12.8 13.1 14.2 14.8 11.3 8.0 8.2
Chemicals_ ... do....| 768.8 964.0 7L.9 78.7 95.1 79.4 80.5 74.7 82.4 80.0 90.2 83.7 85.1
Manufactured goodsQ . _ ... __._...._._. do....| 5,555.4} 6,353.9 |~ 555.4 566.0 | 579.9 564.2 | 58L.9 513.5 | 522.1 471.7 | 531.9 | 490.8 | 55L.7
Tronand steel. . .. ... ... _Qo_._.{c1,234.7 {<1,305.0 § <129.3 | ¢131.2 | ¢ 134. ¢116.6 1 c140.2 | c99.2 [c101.6 | c98.2 |c114.4 [ c105.6 { c122. 4
Newsprint. ... do____| <789.6 1 c889.5| <63.9 | c76.0 | ¢8L.0| ¢78.8| ¢77.9 ] ¢75.4 | <728 ¢64.6 ] ¢71.4] ¢68.9| ¢79.3
Nonferrous metals. .do_...]c1,266.8 [c1,551.7 | <131.5 | ¢135.0 | <139, c136.0 [ c147.4 | <133.5 | c128.9 | <122.6 | <129.7 ;1 <122.3 | c127.1
Lextiles. oo e do.._.| <800.4| c908.5 | <758 79.1 | <804 <755 ¢67.2 | <69.3 | <80.9{ <60.4 | ¢76.7 ] <69.8 | <69.8
Machinery and transgport equipment. ... do_.__{ 2,947.8 | 4,827.6 | 366.9 | 378.4 | 416.7 | 434.7 | 454.5| 547.8 | 484.4 | 434.7 | 537.2 | 430.4 | 497.1
Machinery, total @ . . ... ... . ... do_.__| 1,746.2 | 2,618.4 | 212.0| 238.5] 225.0 | 243.6 ) 267.7 | 261.9 242.0 | 232.5 | 286.1 | 234.1| 254.4
Metalworking __ 63.5 135.3 12.0 14,8 10.7 12.9 17.2 16.8 16.3 14.3 19.8 17.5 16.2
Electrical. o .. 639.6 | 1,015.9 80.7 98.9 99.5 1 103.5| 117.8 107.3 85.9 87.5 103.7 80.7 86.0
Transport equipment. ... _.... do..._} 1,201.5 | 2,209.3 | 1549 139.9 191.7 { 1911 186.8 | 285.8 | 242,41 202.1 2511 196.2 | 242.8
Automobiles and parts....___.__.____ do....| 810.1|1,617.7 | 117.2 90.2 | 137.9| 147.0| 147.8 | 239.3 | 195.9| 164.1 | 196.4  151.1 | 192.8
Indexes
Exports (U.S. mdse., excl. military grant-aid):
Quantity. ... .l 1957-59=100_- 144
152
106
153
- 152
Unit value. 99
Shipping Weight and Value
Waterborne trade:
Exports (inel. reexports):§
Shipping weight___.__..__._.__ thous. sh. tons__| 171,730 | 186,093 | 14,865 { 17,003 | 17,025 | 16,979 | 16,012 | 14,120 | 12,452 [c12,971 | 13,705 |. . oo | oo femmoncmofommoacoafomiannns
Value. . el mil. $._| 16,926 18, 531 1,508 1 1,513 1,500 1,648 1,652 | 1,637 1,533 1,463 | 1,653 | )l
QGeneral imports:
Shipping weight__.______._____ thous. sh. tons._.| 255,754 [ 264,538 } 22,954 | 26,177 | 24, 044 | 24,603 | 23,292 | 20,210 | 22,877 | 18,994 | 20,764 |_cceemf-ommoafommmamoa]omomcla
Value. s mil. §__| 14,943 17,302 | 1,439 ¢ 1,551 1,602 | 1,519 1, 536 1,383 1,511 1,315 | 1,540 ool
TRANSPORTATION AND COMMUNICATION
TRANSPORTATION
Air Carriers
Scheduled domestic trunk carriers:
Financial operations (qtrly. total):
Operating revenues, total @ _
Transport, total @
Passenger
Property.
U.S. mail .
Operating expenses (incl. depreciation).._do_...
Net income (after taxes)....__.___________ do_...
Operating results:
Miles flown (revenue)._..._.._..__._____
Express and freight ton-miles flown___ ___
Mail ton-miles flown_._____._____________ d
Passengers originated (revenue). -
Passenger-miles flown (revenue)
Express Operations (qtrly.)
Transportation revenues___....._.... . il £31. 4
Express privilege payments 119.3
Local Transit Lines
Fares, average cash rate.___._______________ cents. . 21.6 21.9 21.9 21.9 21.9 21.9 21.9 22,0 22,1 22,2 22.2 22.2 22.3 22.4 2.9 1. ...
Passengers carried (revenue)_..___________.___ mil__{ 6,798 6,671 502 529 552 583 570 582 553 520 595 561 593 553 404 | ... .
Motor Carriers (Intercity)
Carriers of property, class I (qtrly. total):
Number of reporting carriers...__.__._______...___ 23,105 1,155
Operating revenues, total__ ..mil. $._| 7,112 2.020
Expenses, total_..._.__..__. _..do.__.{ 6,736 . 1,907 ).
Freight carried (revenue)_.____.__.____ mil. tons__ 428 18
: Revised.  » Preliminary. 1As compiled by Air Transport Assn. of America. "Beginning Jan. 1965, indexes are based on general imports, instead of imports for con-
2
b Number of carriers filing complete reports for the year.  * Payments of $2.6 mil. have sumption as formerly. . .
eenIdeferred until 24 quarter 1967. §Excludes “special category” shipments and all commodities exported under foreign-aid
 Includes data not shown separately. . programs as Department of Defense controlled cargo. ¢ Corrected.

*New series, replacing imports for consumption data formerly shown. Comparable
monthly data, beginning Jan. 1965, will be showg later. v P
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S-24 SURVEY OF CURRENT BUSINESS September 1967
Unless otherwise stated, statigtics through 1964 | 00 | 1366 1966 1967

and descriptive notes are shown in the 1965

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

TRANSPORTATION AND COMMUNICATION—Continued
TRANSPORTATION—Continued
Motor Carriers (Intercity)— Continved

Frei(gXt carried, volume indexes, class I and II

Common. and contract carriers of property
(qtrly.)....-_average same period, 1957-59=100__ 150.9 1612 [oocemeonfoaa 159.4 | 154.9 | .l 155.8 § (e el

Common carrters of general freight, seas. adj.*

1957-59=100__ 144.3 156.0 | 155.7 157.3 156.2 § 156.7 155.7 | 155.5 153.6 | 155.7 | 150.2{ 134.3 | 141.6 W73 .
Carriers of passengers, class I (qtrly.):§

Number of reporting carriers_. _.__....._._.._____ 1156

Operating revenues, total.__ .mil. $_| 610.3

Expenses, total ... __________ ....do_...| 516.7

Passengers carried (revenue)._.._.._.. ... mil__| 218.3

Class I Railroads
Frelght carloadings (AAR):

Total cars 29,248 | 29,618 | 2,176 (r2,361 | 22,985 | 2,526 | 2,333 122,624 | 2,049 2,054 [22,660 | 2221 2,282 | 22,728 1,968 2,221
[0F:7: D, 5, 558 5, 590 360 469 2570 3 2 553 4 434 2528 458 459 2511 357 448
Coke.ooeonneo oo 428 432 33 32 241 32 32 238 29 29 234 28 29 234 24 26
Forest products._ ... ... 1,978 1,996 150 158 2193 154 146 2175 148 158 2205 155 158 2192 144 164
Grain and grain produets_ ... .._..___..__ do.__.| 2,662 2,877 236 r 233 2260 234 233 2252 201 193 2249 170 161 2216 196 212
Livestoek .. ..ol 110 5 215 19 14 210 6 4 27 5 25 4
(0] < T 2,131 226 r 233 2292 203 155 2 108 67 68 291 121 197 2 268 198 104
Merchandise, Lell. 3 r24 r25 232 26 24 228 20 20 225 21 20 225 17 17
Miscellaneons_ ... ... ... ______._ 16,159 | 1,144 | 1,205 | 21,583 1,373 1,286 | 21,460 { 1,139 1,149 {21,520 | 1,263 1,253 | 21,476 1,029 1,155

Freight carloadings, seas. ad]. indexes (Fed. R.):

Total 1957-59=100__ 97 96 94 94 95 94 97 99 97 96 96 96 93 89 85

80&1_. d

Grain and grain products
Livestock

Operating expenses...
Tax accruals and rents._._

Net railway operating income
Net income (after taxes)........_____.______

Operating results:
Ton-miles of freight (net), revenue and nonrev-

ente (QtTly.) o oo e bil..] 709.3 750.5 Joceomman] e 186.7 [cvnoe-o]coae 189.7 |ooooeaoc| el 180.0
Revenue ton-miles* do_...| 697.7 5 . .- 177.2
Revenue per ton-mile (qtrly.avg.). ... cents..| 1.266 1.256
Passengers (revenue) carried 1 mile (qtrly.)_.mil..| 17,389 3, 567
Waterway Traffic
Panama Canal:
otal_ . _ . thous. lg. tons._| 78,927 83,019 ) 7,071 7,480 | 6,795 | 6,962 | 6,549 | 6,744 7,013 | 6,929 7,909 { 7,136 7,718 | 7,841 | 8,378 {_._____.
In United States vessels.._.____._________ do.... 9, 080 9,6 804 809 731 863 692 5 815 670 819 7 9 767 810 | ...
Travel
Hotels:
Average sale per occupted room . _____.._ dollars__ 9.7 10.03 9,46 | 10.49 | 10.45 | 10.86 ] 10.41 9.35| 10.03 | 10.22 9.79 | 10,98 10.41| 11.06
Rooms oceupled. . ... ___________ a7, of total. _ 62 [ 56 65 65 6 60 49 5 62 64 67 6 63
Restaurant sales index.._same mo. 1951=100__ 112 115 114 111 118 13 108 118 106 114 122 123 128 123
Foreign travel:
U.S. citizens: Arelvals_____ ... ___.___.____ 3, 351 3,881 397 571 387 311 251 236 273 254 322 b 111 P IR PR IR
Departures._ 3,341 3,759 486 396 322 250 217 248 258 275 325 328 | e
Allens: Arrivals.._________. 2,093 2,413 261 262 268 217 181 177 185 149 191 0 T I PO S A,
Departures...__.._______________.__ d 1,819 2,040 211 231 204 187 157 183 133 123 154 §%:7 20 D T PN
Passports issued and renewed. . ___._.___._. do._..] 1,330 1,548 149 132 94 73 71 67 100 111 188 197 224 218 168 . ____.
National parks, visits.._.__.__.______._.._._ .. do.___| 36,509 | 38,490 | 8,730 | 8,582 | 3,872 | 2,664 | 1,329 851 932 941 | 1,380 | 1,711 | 2,420 5,698 | 8,891 | __.___.
Pullman Co. (qtriy.):
Passenger-miles (revenue)._..____._______.__ mil. .| 2,014 1,969 [ |oceoooo 650 |ooeoen| ol ki Ier A [ 403 | e
Passengerrevenues. . _________.________._. mil. $..| 34.55 33.80 [ oofeceies 107 [coooo e 691 | 6.97 | e es
COMMUNICATION (QTRLY.)
Telephone carrlers:
Operating revenues @ ... ______......_ mil. $_.| 11,750 | 12,904 |._______j-______.] 3,260 | _.._...f._ ... 3,330 |- _]-—--oo-| 3,356 ) ____.__)........
Station revenues._. _..do__..} 6272 6, 699 e e R, 7B2
Tolls, message. . ....._....__ _..do.___| 4,188 4,761 e 1,285 )
Operating expenses (before taxes)........._. do___.| 7,076 7,718 e eea) 2,040 ||
Net operating income._._.______..__________ do__..| 2,001 2,317 |- D PV R : S5 PN DO
Phones in service, end of perfod....._.__.._ mil._ 81.5 860 Jocooecn]omcceaan] 849 |ecciferceaas| 860 | |eaeee] 87O ]
Telegraph carriers:
Domestic:
Operating revenues..._._______.______._._ mil. $..| 305.6 319.83 Voo fooo| 80.5 | ... S8LT|_.___lio_... 8L.5 |
Operating expenses, Incl. depreciation.__.do____| 267.4 275,85 b e TLY il 69T e b4 1 TN P B
Net operating revenues...._.__.___.______ do___. 23.8 23 I ) ISR N Y 3 EURRPORN NN S A S I DU, 4.3 |
International:a
Operating revenues. ... _______________ do....] 122 | 1204 ...l 3L3 || 3L4[|. 3 W SR
Operating expenses, incl. depreciation._._do._.. 87.0 90.4 oo || 227 || 288 |l 23,9 {eeema] e
Net operating revenues......_..__________ do.... 21.0 b7/ U SN UV R A% T8 ORSR N D 1 3 I AR [ 30 I N
* Revised.  sPreliminary. ! Number of carriers filing complete reports for the year. §Effective Ist qtr. 1965, carriers reporting both intercity and local and suburban schedules

2 Data cover 5 weeks; other periods, 4 weeks. 3 Preliminary estimate by Association of

American Railroads.

*New series. The monthly motor carrier index (ATA) is based on a sample of carriers
that represents approximately one-third of the class I and II common carriers of general

freight; monthly data back to 1955 are shown on p. 40 of the July 1966 SURVEY.

revenue ton-miles are compiled by Interstate Commerce Commission.
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Railroad

are classified as intercity if intercity revenues equal or exceed 50 percent of revenues from

both operations.

@Includes data not shown separately. s

Comparability of data between periods shown has been affected by organizational
changes: certain operations reported prior to 1965, and others reported through mid-1965,
are no longer covered.



September 1967 SURVEY OF CURRENT BUSINESS S-25
1965 i 1966 1966 1967
Unless otherwise stated, statistics through 1964
and descriptive notes are shown in the 1965
edition of BUSINESS STATISTICS Annual July Aug. Sept. Oct. Nov. Dec. Jan, Feb. Mar Apr. May | June July Aug.
CHEMICALS AND ALLIED PRODUCTS
CHEMICALS
Inorganie chemicals, production:
Acetylene. . .ol mil. cu. ft__| 16,745 } 16,839 | 1,323 | 1,464 | 1,471 ) 1,426 | 1,399 | 1,409 | 1,467 | 1,234 | 1,225 | 1,280 | r 1,220 | 1,145 |._.__.__|._.__.__
Ammonia, synthetic anhydrous (commereial)
thous. sh. tons_.| 8,710.9 | 10,661.1 855.6 857.2 847.8 | 822.2 911.4 | 1,049.6 994.9 928.7 11,032.2 991. 4 [r1,072.8 [1,001.7
Carbon dioxide, liquid, gas, and solid_._.___ do....| 1,0772.7 | 1,298.2 | 129.8 | 134.0 | 115.4| 113.9 | 106.9 96. 2 91. 6 84.7 93.9 92,9 [ r103.6 | 1157
Chilorine, gas (1009 Clg) .__.._____________. do____| 6,478.7 | 6,946.0 1 577.4 | 585.6 | 570.0 1 605.2 | 599.6 | 615.2§ 633.1 | 580.0 | 648.1 [ 613.0 [7646.7 | 623.7
Hydrochloric acid (1009, HCI) . _do.o._{ 1,368.1 (11,504.8 1 127.8 | 124.8| 1250} 1355 | 129.5 | 13541 133.6] 126.7 | 138.8 | 133.2 |-134.2 | 1259
Nitric acid (1009 HNOs3) - .. _._..... do._..| 4,880.7 | 5333.0 395.3 420.9 423.7 469.2 497.5 512.5 531.8 521.3 544.3 531.9 | r515. 4 445. 6
Oxygen (high purity) —..mil. e, ft__| 182,031 ; 214,853 | 17,347 | 18,1€7 | 18,125 | 19,178 | 18,584 | 18,343 | 18,333 | 17,072 | 18,899 | 17,617 [-18, 557 | 17,397
Phosphoric acid (1009 P;0s)..._thous. sh, tons.__| 3,904.6 |14,531.2 ) 361.2 | 374.2 | 353.2 | 383.0| 3743 | 391.6 | 406.7 ] 404.9 | 4248 | 410.6 | 408.4 [ 353.6
Sodium carbonate (soda ash), synthetic (58%,
Na2O) e thous. sh. tons__| 4,928.0 | 5,073.2 | 431.7 | 417.2 | 400.7 | 445.2 | 408.2 | 424.4 | 391.2 | 359.6 | 4290.4 [ 408.7 1 404.0
Sodium bichromate and chromate__________ do....| 14L.0 3 11,3 11.9 11.9 12.9 9.3 9.1 1.5 11.8 11.6 11.2 10.1
Sodium hydroxide (100% NaOH)___ ______ do.___| 6,796.4 | 7,342.0 606.7 617. 4 605.7 649. 0 634.1 657.2 656.9 596.0 660.0 642.9 | 7 673.0
Sodium silicate (soluble silicate glass), anhydrou:
thous. sh. tons_.| 587.8 609. 1 47.5 56.0 53.9 55.1 52.8 51.1 47.9 48.3 53.6 45.1 ) r43.6
Sodium sulfates (anhydrous, refined; Glauber’s
salt; crude saltcake) ... - thous. sh. tons__| 1,407.9 | 1,427. 4] 116.6 § 1181 | 120.5| 1150 1128 | 1140} 117.0 | 106.1 1217 V1152 | 1224
Sulfuric acid (1009% H3SO4) oo do_._.} 24,850.7 | 28,477.3 | 2,341.6 | 2,318.4 | 2,269.9 | 2,430.3 | 2,462.5 | 2,568.4 | 2,356.1 [2,330.3 |2,480.8 | 2,460.1 |2,425.1 |:
Organic chemicals, production:d
Aceticanhydride___ _____.______.___.___ mil. 1b__|1 1,531.7 |11,600.9 116.9 134.0 125.7 126.8 137.0 137.3 129, 8 114.7 108.4 129.7 {r135.0
Acetylsalicylic acid (aspirin) - 29.0 34.1 2.4 2.4 2.9 3.2 2.7 3.4 2.9 2.2 2.9 2.9 2.5
Creosote oil. ... .. ...l . J(r12123.6 | 1112.7 9.5 10.0 9.9 8.8 9.6 10.0 9.9 7.2 10.6 11.4 9.1
DD e _[r1140.8 141. 5 12,2 9.9 9.3 1.5 10.3 10.9 9.9 10.1 9.7 9.4 9.7
Ethyl acetate (85%)..._. 11140 ) 1121.6 8.7 9,4 10.9 9.7 12.8 12.1 10.9 8.3 10.7 12.4 12.8
Formaldehyde (37% HCHO) r13,106.613,627.1 § 274.6 | 320.7 | 291.9 | 318.8 | 309.6 | 308.3 | 300.9 | 289.8 | 321.8 | 308.9 | 319.5
Glycerin, refined, all grades:
Produetion. .. __ ____.__ 353.2 365. 6 25.6 31.5 30.5 32.4 35.2 30.8 30.9 2.5 30.9 31.0 33.3
Stoeks, end of period 24.7 26.0 20.4 23.8 21.7 22.4 24.3 26. 0 27.5 27.3 27.0 27.2 27.7
Methanol, synthetic and natural. - 1433.3 | 1485.6 39 8 41.2 41.2 43.1 42.8 48.1 42,2 41.0 44.5 39.6 45.9
Phthalic anhydride_.___._____.__.________ _|r1608.3 | 1674.8 54.7 56.2 57.6 58.4 59.9 58.7 58. 3 53.6 57.6 59.8 60. 4
ALCOHOL
Ethyl alcohol and spirits:
Production. .. _..mil, tax gal__{ 710.1 659.1 53.1 48 0 58.1 65.2 59.6 59.4 57.0 49.1 56.3 52.6 63.4
Stocks, end of period._..______._.__________ do.___| 200.5 2040 210.3( 2058 { 20L.5( 196.9 | 199.0 [ 204.0 | 203.1 7 2051 | 204.1{ 209.5 | 214.4
Use for denaturation. ... ... _._._ do....} 5895 570.0 40.9 48.3 43.9 50.9 7.7 48.0 56.6 41.9 51.6 39.8 49.2
Taxable withdrawals____._.________________ do-___ 70.0 4.7 4.8 6.4 7.0 8.9 6.8 52 5.1 5.0 6.7 6.5 7.0
Denatured alcohol:
Production____________.___._______ mil. wine gal__ 315.9 307.3 22.1 26. 0 23.7 27.8 25.8 25.9 30. 4 22.6 27.9 21.5 26.5
Consumption (withdrawals) . d 315.2 310.0 22.3 26.1 23.6 26,7 26.5 26.2 30.7 22.8 26.8 21.8 26.1
Stocks, end of period.__________._.______.._ 5.4 3.5 3.0 2,9 3.0 4.0 3.2 3.5 3.2 2.8 3.8 3.6 4.0
FERTILIZERS
Exports, totalQ___ ________________ thous. sh. tons_.[ 310,810 1 14,219 | 1,378 | 1,194 | 1,165 | 1,131 | 1,497 1 1,432 | 1,273 ( 1,128 | 1,166 | 1,171 | 1,311} 1,360 ; 1,111} ... .
Nitrogenous materials_.. .. ._._____________ do....{ 31,196 2,303 140 172 197 103 443 216 116 118 137 40 153 45 68 -
Phosphate materials_____._.__.__.____._____ do.___| 38,104 | 10,018 } 1,000 821 808 805 864 | 1,019 979 854 922 043 947 459 855 .
Potash materials _________________.._______ do_.__} 31,053 1,000 115 104 85 88 58 94 136 108 83 7 87 76 emes - -
Imports:
Ammonium nitrate_.____.____.______..__._ do-... 177 154 12 12 11 13 14 12 11 9 19 28 21 12 10 ...
Ammonium sulfate_ _do___. 181 160 8 5 8 10 20 12 20 29 32 19 5 3 2L
Potassium chiorid do._._| 1,780 2,382 118 214 237 260 228 175 221 213 244 308 207 154 214 . -
Sodlum nitrate_..._____._________..________ do___. 398 321 33 " 34 13 13 35 9 30 22 22 21 39 24|
Potash deliveries (KgO)_ ..o ... _.__ do.___| 3,342 3,991 158 272 472 372 282 286 351 206 504 611 319 A7 (oo
Superphosphate and other phosphatic fertilizers
(1009, P20s5):
Production_____.____.__.._______ thous. sh. tons_.| 3,834 4,431 337 334 328 367 370 395 403 406 439 415 r 385 345 |
Stocks, end of period_ ... _.____.________ e 46 624 647 658 572 552 612 624 602 637 623 529 r 567 634 ... I
MISCELLANEOUS PRODUCTS
Explosives (industrial), shipments, quarterly:
Black blasting powder___._.__._.________ mil. Th__ .8 3 FO I ) 255 O DY PR, Lo 1S U IS F, 1S U (RSO B,
High explosives. .. __________.______________ do____] 1,459.4 | 1,753. 10 §________\ ____.__ 482, 2 | |eeeaaos 427.8 0 . 406.4 |t .. 456.2 |oceaome o
Paints, varnish, and lacquer, factory shipments:
Total shipments. ____.___________________ mil. $._[ 2,160.3 | 2,364.4 { 202.5 | 2259 | 205.5| 195.6 | 1785 149.9( 162.06 | 167.3 | 208.3 | 208.6 | 231.7 | 250.4
Trade products___ - 1,246.7 | 1,812.4{ 121.9 132.4 | 115.8 105.2 91.2 73.0 81.3 88,9 | 114.8 | 121.1 134.4 | 146.7
Industrial finishes 922.6 | 1,052.0 80.6 93.5 89.7 90. 4 87.3 76.9 80.7 78.4 93.5 87.5 97.3 103.7
Sulfur, native (Frasch) and recovered:
Production.. .. ___.____________ thous. lg. tons_.; 17,336 | 18,242 738 677 671 705 699 722 694 611 708 696 719 668 ||
Stocks (producers’), end of period_._._.____ e 3,425 2,704 | 3,014 | 2,075 | 2,925 2,871 | 2,926 | 2,704 | 2,722 | 2,618 | 2,492 | 2,405 | 2,349 | 2,215 | .o|--eino-
PLASTICS AND RESIN MATERIALS
Production:
Cellulose plastic materials_ . ______.__.___ mil. 1b._[71169.5 | 1190.6 6.1 15.2 15.4 16.3 15.3 16.1 14.1 14.5 15.7 13.8 15.1 14.2 1.6 ...
Thermosetting resins:
Atkyd resins___. ({71639.6 ) 1614.0) 46.4| 52.8) 49.4| 486 47.3| 450) 46.7| 43.3| sL1| 4r.6| 523 528 461 ...
Coumarone-inde
resins . b..[71324.3 | 1333.5] 259 31.2 27.8 23.9 27.1 22,0 23.4 25.65| 928.1 24,9 19.0 | r25.4 20.5
PO]YeSt_OI' resins._ .. *1398.9 453.3 34.7 37.0 37.9 37.9 38.0 37.1 35.9 35.4 41.6 40.1 46. 4 41.8 35.7
Phenolic and other r1921.8 | 19826 73.3! 80.6 | 89.07 90.6| 80.4 73.9 77.7 73.2 | 88.2] 806 80.8| r80.0 67.3
Urea and melamine resins 716212 | 1632.8 41.2 53.9 53.5 58.3 51.8 47.1 50.8 46.8 57.4 51.2 51.3 56. 6 42.8
Thermoplastic resins:
Styrene-type plastic materials (polystyrene
N . . mil. Z|m12,033.1 12,397.2 198.1 203.7 204, 6 210.3 210.2 192.7 190.8 188.6 201.2 207.9 208.5 17192.3 1(:)9. 8
Viny! resins (resin content basis) ________ do..__{"12,312.3 12,670.0 | 190.1} 223.9 | 224.5 | 239.2 | 227.5| 227.0 | 223.4 | 204.4 | 225.5| 215.9 [ 211.8 jr212.2} 167.7
Polvethylene_ ____.___..._..._________..__ o....13047.4 1355871 204.7 1 31,1} 31100 30461 31277 32631 306.8 | 20601 330.51 325! 316.11 309.81 290.7

r Revised.

average 930,000 gallons per month in 1964.
short tons.
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ised ! Revised annual total; revisions are not distributed to the monthly data.
¢ Beginning Jan. 1965, data exclude creosote in coal-tar solutions (formerly included): these
3 See note ‘O’ for p. S-21.

4 Less than 500

¢ Includes data not shown separately.

FData are reported on the basis of 100 percent content of the specified material unless
otherwise indicated.



S-26 SURVEY OF CURRENT BUSINESS September 1967
1965 ] 1966 1966 1967
Unless otherwise atated, statistics through 1964 .
and descriptive notes are shown in the 1965
edition of BUSINESS STATISTICS Annual July Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug.
ELECTRIC POWER AND GAS
ELECTRIC POWER
Production (utility and industrial), total I
w.-hr._|1,157,583 |1,248,232 [113, 380 |112, 348 {102, 282 103,070 (102,729 (109,717 [109, 951 101,061 |107, 609 [102,172 (106,582 (111,704 | __ .. .\ __.____.
Electric utilities, total.._.___ ... __.___.____ do..__[1,055,252 1,143,737 {104,678 (103,632 | 93,817 | 94,210 | 93,949 1100, 860 |101,256 | 92,960 | 98,942 | 93,654 | 97,727 (103,007 (... . | .. __..
861,401 | 949,254 | 80,054 | 87,300 | 79,722 | 79,786 | 78,745 | 83,053 | 83,566 | 76,369 | 80,419 | 76,199 | 78,524 1 84,5805 | .. . | ... __
By waterpower. ... ..o . do....| 193,851 | 194,482 | 15,624 | 16,323 | 14,005 | 14,424 | 15,204 | 17,807 | 17,690 | 16,591 | 18,523 | 17,455 | 19,203 | 18,502 |. ... .4 ... .__
Privately and municipally owned util..._do.__. | 859,414 | 933,407 | 85,581 | 85,221 | 77,727 | 77,789 | 77,140 | 82,365 | 82,618 | 75,468 | 80,627 | 75,546 | 78,747 | 83,772 | __ ...} ______.
Other producers (publicly owned)....____ do._..| 195,838 | 210,329 ] 19,096 | 18,411 | 16,090 | 16,422 | 16,809 | 18,495 | 18,638 | 17,492 | 18,315 | 18,108 | 18,980 | 19,285 | .. ___ .| ....._.
Industrial establishments, total. . 102,331 { 104,496 1 8,703 | 8,716 | 8,466 8,859 1 8,780 | 8,857 1 8,695 8,101 8,757 | 8,518 | 8,854 | 8,697
By fuels. . ... 99,198 | 101,346 ] 8,490 | 8,509 | 8, 264 8,626 | 8,521 8,575 | 8,393 [ 7,821 | 8,454 | 8,220 | 8,524 | 8,408
By waterpower__ . __ ... . ___._.... 3,134 3,149 212 207 201 233 259 282 302 280 304 298 330 289
Sales to ultimate customers, total (EEI)...__ do__._| 953,414 (1,038,982 | 89,682 | 93,376 | 91,519 | 86,718 | 86,350 | 89,262 | 93,362 | 89,654 | 90,421 | 88,105 | 87,585 | 90,587 {____... | _______
Commercial and industrial:
Small light and power§_. ... ... 202,112 | 225,878 | 21,300 | 21,995 | 21,329 | 19,166 | 18,457 | 18,840 t 19,253 | 18,613 | 18,859 | 18,705 | 18,679 | 20,343 [ _. ... | ______.
Large light and power§. ... ... . ... 433,365 | 465,077 | 38,683 | 40,212 | 40,355 | 40,001 | 39,851 | 39,560 | 39,652 | 38,367 | 39,559 | 39,530 | 40,304 | 40,991 |... .. ...
Railways and railroads_..._..._.______.___ 4,652 4, 514 340 355 341 370 376 421 438 423 426 376 370 337 | |eeeees
Residential or domestic____..._. 280,970 | 306,572 | 26,220 | 27,667 | 26,351 | 23,981 | 24,371 | 27,087 | 30,594 | 28,895 | 28,174 | 26,142 | 24,885 | 25,510 |._. ... [ _______
Street and highway lighting___. , 782 9, 240 668 714 746 811 866 914 925 834 817 772 726 702
Other public authorities........ 21,675 | 25,922 2,300 | 2,266 2,239 | 2,238 | 2,291 2,306 | 2,351 2,370 | 2,407 | 2,376 | 2,316 | 2,405 ... __ .| _.__.__
Interdepartmental . __.__ ... ___._..__ 1,858 1,779 162 166 158 151 139 134 149 152 179 204 306 301 | .
Revenue from sales to ultimate customers (deson
Electric Institute) . ... _________ 1. $..]15,158.4 |16,196.1 {1,414.5 [1,453.1 |1,427.6 |1,351. 6 {1,330.5 |1,375.0 |1,431.2 |1,398.1 |1,393.8 [1,370.4 [1,362.4 |1,416.3 {. ... .|........
GAS
Manufactured and mized gas:
Customers, end of period, total @ _.._______ thous. . 702
Residential 659
Industrial and commercial 42
Sales to consumers, total @ _.._______ mil. therms._ 1,357
Residential .. ____.____._____. 809
Industrial and commercial 534
Revenue from sales to consumers, total @ __mil. $.. 130.4
Residential . . ool do.... 87.2
Industrial and commercial ... ... do.... 42.1
Natural gas:
Customers, end of period, total @ ......_... thous..| 37,265
Residential ... __.......... do._..| 34,227
Industrial and commercial .. ._.__ _-do._..] 2,997
Sales to consumers, total 9 ......_... mil. therms..| 118,748 | 127,016 23, 566
Residential. ... __._____.__ 39,190 | 40,701 3,402 |-
Industrial and commercial 74,657 | 82,062 18 686
Revenue from sales to consumers, totals?..mll $..17,278.5 1 7,697.0 |- oo __jooooa.o 1, 194 9
Residential 3,937.8 | 4,081.7
Industrial and commereial._..___..._.__. do-_-.| 3,166.0 | 3,469.3 693 4
FOOD AND KINDRED P
B ALCOHOLIC BEVERAGES
eer:
Production_______________ . _____._..._ mil. bbl._| 108.22 113.04 11.32 10.99 9.00 8.37 8.10 8.33 8.38 8.15 10.68 | 10.77 11,26
Taxable withdrawals. _.-do_._.l 100.42 104.26 §| 10.59 10. 44 8.95 7.79 7.93 8.14 7.00 7.07 9. 50 9.18 10. 20
Stocks, end of period.___.___.____.____.._._____ do.__. 10. 34 10.57 [ 12.48 12.25 | 11.62 | 11.54 { 11.08 10. 57 11.31 11.77 | 12,14 | 12.88 | 13.04
Distilled spirits (total):
Production. ... ... ... _. mil. tax gal_.| 185.06 191.14 9.24 12.94 14. 31 16.28 17. 06 15. 20 17. 20 17.20 19. 36 18.17 20.27
Consumption, apparent, for beverage purposes
mil. wine gal__| 204.24 30892 | 22.34 | 24.12 25.20| 26.45| 32.77 | 37.56 | 21.18 21 54 27.24 | 23.66 27.99
Taxable withdrawals. _.mil, tax gal_. 137.52 144.72 9. 89 12.31 12. 57 15. 57 14.32 10. 05 9.91 9.76 12. 64 11.70 13. 46
Stocks, end of period. do. 880.42 | 887.20 | 885.41 | 883.87 | 879.81 | 878.48 { 880.42 | 885.49 | 888.40 | 892.90 | 895.69 | 899, 46
thm;&Orts _________________________ 60. 30 3.66 4.38 5.77 7.41 7.15 5. 46 4.90 3.9 5.21 4.90 5.19
isky:
Production____._.__________..___._._ 128, 51 4.94 7.61 8.72 9.26 9.92 9.851 12.73 | 13.81 14.82 14.09 15.47
Taxable withdrawals 94. 57 6. 00 7.46 8.€8 11.13 | 10.06 6. 55 6. 49 6.81 8.25 7.54 8,21
Stocks, end of period 835.46 | 849.98 | 847.65 | 844.37 | 839.28 | 835.18 | 835.46 | 830.32 | 843.33 | 846.85 | 850.06 ( 854.57
Imports. .. ... . .. 52.20 2,82 3.74 4.58 6. 60 6.39 4.88 4.10 3.42 4.49 4.32 4.49
Rectified spirits and wines, production, total
mil, proof gal_. 94.11 101. 30 5.93 8.46 9.21 12.70 9.92 6.92 6. 49 6.87 8.94 8.69 9.67 9,837 |oceeiii e
Whisky__. ... do....| 64.81 67.131 3.83 5721 6.40 9.34| 6.46 3.99 3.60 | 4.26 5531 532 5.93 5.82 |-
Wines and distilling materials:
Effervescent wines:
Production. ... ... .. __ 8.75 .47 .73 .58 .72 .13 .96 .86 .86 .83 .7 .74 .94
‘Taxable withdrawals. 7.40 .38 .54 .73 .91 101 1.00 .51 .43 .65 .52 .62 .68
Stocks, end of period... 3.75 4.55 4.66 4. 46 4.20 3.88 3.76 4,01 4,38 4. 50 4.64 4,66 4.87
ImDOPtS .................................. 1.64 .08 .10 .1 .23 .25 .18 .14 .13 A7 .13 .15 .14
Still wines:
Produetion__._____.________ X 218.82 1.52 9.63 | 72.94 ] 88.44 | 17.88 8.28 3.49 3.14 3.22 2.88 2.63 3.1
Taxable withdrawals. B 165.77 9,81 13,10 | 13.93 | 15.90 | 16.09 14.47 13.43 | 13.14 17.87 13. 59 13. 59 14,94 |
Stocks, end of period.._ . 265.10 178 58 | 171,88 | 225.04 | 290.38 { 282.86 | 265.10 | 253. 50 | 239.90 | 225.49 | 212.49 | 201.88 | 187.26
Imports. ~--doo__ 14.91 16. 34 1.02 1.21 1.25 1.57 2.07 1.43 1.22 1.08 1.47 1.35 1.51 1.41
Distilling materials produced at wineries.._do....1 470.56 | 390.23 2,371 31.96 1 145.40 1 129.56 | 35.20 | 18.65 8.68 7.44 | 10.56 3.28| 10.74 659 I . ..

r Revised.

tMonthly revisions for 1964 appear on D. 43 of the June 1966 SURVEY; production data for

all periods shown here include Alaska and Hawaii.
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§Data are not wholly comparable on a year to year basis because of changes from one

classification to another,

@ Includes data not shown separately.
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Unless otherwise stated, statistics through 1964 1965 1366 1966 196
and descriptive notes are shown‘ in the 1965 ]
edition of BUSINESS STATISTICS Annual July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. Feb. | Mar. | Apr. | May | June | July | Aug.

FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
DAIRY PRODUCTS
creamery:

B‘iatrtgéhcrmn (fasz:tory) _____________________ 1,112, 0 83.1 76.5 68,7 78.0 80.9 97.2 ) 112.3 | 105.0 | 111.8 | 120.0 | 129.1 | 129.5| 104.9 |________
Stocks, cold storage, end of period - 32. 92.2 85.9 68. 4 58.1 39.0 32.3 35.1 54. 7 76.2 102.9 151.2 191.6 | r228.5 234.8
Prlce' wholesale 92-score (N.Y.)...__... $ perlb__ 672 T . 736 .754 . 699 .68 .674 . 669 672 . 672 .672 .673 .672 . 672 . 681

Chee

oduction (factory), total._.________.__. r1,869.4 {7 164.9 | 156.8 145.6 | 144.0! 139.4 155.3 152.3 | 143.7 160. 7 170.5 | 187.3 192.0 | 172.4 |________
Pl;i.nﬁarican(wholeyzmlk ___________________ d r 1; 225.4 {7 113.5 | 105.3 95.3 91.6 85.8 98.6 | r101.1 95.4 | 106.7 119.1 131.1 137. 4 120.6 {____..__
Stocks, cold storage, end of period 372.7| 391.3 | 402.5| 398.4 ) 388.8 ) 378.3 1 372.7| 367.8 1 361.2 | 367.4| 387.4 ] 408.0 | 442.7 ) r457.1 449.5

Am%rlcan whoge ;m b 322,21 340.9 | 349.4 | 347.1 3355 | 325.4) 322.2| 317.4 | 308.6 | 317.9 3351 355.4 | 3838.9 | r403.6 .
Imports. . ....___.. 135.5 9.7 10.8 10.3 15.3 17.8 17.8 14.7 13.2 18.8 15.7 11.7 18.4 . .. -
Price, wholesale, A

cagb) _________________________________ . 521 . 539 . 562 562 554 .530 530 . 530 520 518 518 518 .522 .524 . 518

Condensed and evaporgted milk:

Production, case goods:

Condensed (swgetened) ________________ mil tb.. 95.9 128.6 11.6 12.2 12,1 12.3 111 9.5 4.6 2.9 4.0 6.6 6.9 6.2 7.9 | _____

Evaporated (unsweetened) . .. _._.___._.. do.._.| 1,603.0 { 1,646.1] 155.8 | 160.3 | 133.4 | 123.6 | 1049 | 108.2] 105.2 ) 103.6 | 119.8 | 146.5 ] 1652 | 173.3 | 1520 }________
8tocks, manufacturers’, case goods, end of eriod:

Condensed (sweetene )....g _____ . pil 1b.. 59 11.6 6.1 6.9 6.0 7.0 7.2 11.6 14.3 15.5 13.8 9.8 10.9 12.1 14.6 [ ___

Evaporated (unsweetened) . _.___________ do_.__ 134.8 192.9 | 223.4 217.2 245.1 ] 253.4 230.8 | 192.9 | 150.0 ; 119.6 819 124.0 174.2 228.6 | 266.8 |......._
Exports:

(,Pondensed (sweetened) . oo .._...__.___ do....| 1653 92.9 8.3 10.7 8.1 10.3 7.0 5.6 @) (%) 1.8 7.3 7.0 5.2 oo

Evaporated (unsweetened) . ______._._._._ do.__| 1247 38.4 3.5 4.9 3.8 3.4 2.1 3.0 15 5.9 3.7 2.2 2.3 36 oo
Price, manufacturers’ average selling:

Evaporated (unsweetenedg) ...... %_. 6.09 6.73 6.93 7.07 7.06 7.07 7.06 7.05 7.05 7.05 7.05 7.05 7.05 7.05 | ...

Fluid milk:
groductlon on farms.. o e 9,763 | 9,263 | 9,333 ] 9,012 | 9,511 | 9,855 | 9,217 | 10,510 | 10,732 | 11,508 } 11,146 | 10,311 | 9,757
Utilization in mfd. dairy produets. 4,747 4,129 3,977 3, 861 4,310 4,760 4, 596 5,185 5, 558 6, 134 6,379 5,509 |.______.
Price, wholesale, U.S., average._..._. 5,00 5.29 5.40 5.38 5.30 5.15 5,06 4,95 4.77 4.74 4.68 4,80 4,98

Dxi;r rréilk:i

roduction:
Dry wholemilk ... _____....._ mil. 1b_. 88.6 94. 4 7.1 7.3 6.8 6.3 5.6 5.6 6.7 6.7 8.9 8.8 10.2 7.2 8.2 |
Nonfat dry milk (human food)....._.._._ do_.__| 1,992.7 { 1,595.1| 131.8 112.6 88.5 94.0 94.3 125.1 135.2 | 129.6 145.7 173.0 | 195.1 202.4 ] 157.5 [._._____
Stocks, manufacturers’, end of period:
Dry whole milk._._.:__,_-__?_ ___________ do._.. 5.0 6.9 8.8 8.2 7.9 8.4 8.3 6.9 6.8 7.0 7.2 8.8 10.9 9.4 10,2 oo __
Nonfat dry milk (human food)..._____.___ do___. 58.2 118.5 | 143.6 129.3 118. 4 116.8 112.2 | 118.5 ] 1187 ; 1117 99.6 115.7 137.9 157.6 162.3 joo- ...
Exports:
]gry wholemilk .. .. ... do._..] 1200 16.4 1.2 2.6 1.4 .9 .8 .8 1.2 1.6 1.6 .8 1.2 [5* 2 [ R,
Nonfat dry milk (human food)_..____.___ do.._.| 1438.8 170.3 26.0 19.7 15.6 9.8 8.8 4.1 9.4 14.4 10.7 7.2 16.2 b 725 N RN P
Price, manufacturers’ average selling, nonfat dr:
milk (human food)____... -g _______ _g:_“$ per lby 147 182 |+ .195 202 { .206 . 200 . 204 . 201 . 200 199 .201 . 199 . 199 . 199 L1994 o
GRAIN AND GRAIN PRODUCTS
Exports (barley, corn, oats rye, wheat)__.mil. bu._]| 11,385.6 | 1,500.3 | 119.0 138.7 134.0 | 126.8 | 125.5 101.3 90.5 82.7 100.9 87.6 86.5 017 | . el

Barley:
Production (crop estimate)_.._..
Stocks (domestic), end of period..

On farms
Off farms. ___
Exports, including matt§_._.____.__________
Prices, wholesale (Minneapolis):
No. 2 malting
No. 3 straight

Corn:
Production (crop estimate, grain only). _mil. bu..
Grindings, wet Process. ... o oooooeomoa__ do-._.

Stocks (domestic), end of period, total . _mil. bu_.
On farms
Off farms

Exports, including meal and flour..__._____ do._..
Prices, wholesale:
No. 3 yellow (Chicago)......_._..__ $ per bu..
Weighted avg., 5 markets, all grades_____ do.___
Oats:

Production (crop estimate)- ..
Stocks (domestic), end of peri
On farms._ ..

Off farms_. . _

Exports, including oatme

al. .. 0._..
Price, wholesale, No. 2, white (Chicago)
per bu..
Rice:
Production (crop estimate) ......_._ mil. bagsQ ..
California mills:
Receipts, domestic, rough... ... _____ mil. Ib_.
Shlpments from mills, milled rice__....__ do....
Stocks, rough and cleaned (cleaned basxs) end
of enod ............................. -
Southern States mills (Ark., La., Tenn,, Tex ):
Receipts, rough, from producers ....... lb__

Shlpments from mills, milled rice........ -
Stocks, domestic, rough and cleaned (cleaned

basm), end of period ................. mil. lb..
Exports. ... .. ... -
Price, wholesale, Nato, No. 2 (N.O
Productlon (crop estimate)......_..._.._._ mil. bu._
Stocks (domestic), end of period _ . _ _..do._..
Price, wholesale, No 2 (aneapohs)__$ per bu..

34,084
204.9

4,041
3,085

56
1598.9
1.28
1.25

3927
762

103
124.3

385.1

1, 586
%46

317

5,880
3,962

1,758
2,978
. 083

327.9
28.3

1.20

* Revised. 1 8ee note “O” for p. 8-21. 2 Less than 50,000 1bs.

the year. 4 September 1 estimate of 1967 crop.
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3 Crop estimate for

5 014 crop only; new crop not reported

until beginning of new crop year (July for barley, oats, rye, and wheat; Oct. forcorn). ¢ Av-

erage for 11 months.

8 Less than 50,000 bushels.

147 163
nel 122
%8 239
204 232
414 441

2,766 | 1,163

90

150

¢ 900

180 104
206 58
120 135
104 26
385 276
616 379

7 Beginning June 1965, data include shlpments to Gov’t. agencies.

§ Excludes pearl barley

@ Bagsof 100 1b.

¢ Corrected.



S-28 SURVEY OF CURRENT BUSINESS September 1967

Unless otherwise stated, statistics through 1964 1965 1966 1966 1967
and descriptive notes are shown in the 1965 i I
edition of BUSINESS STATISTICS Annual July | Aug. | Sept. | Oct. Nov. | Dec. Jan. Feb. | Mar. | Apr. | May I June | July | Aug.
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
GRAIN AND GRAIN PRODUCTS—Con.
Wheat:

Production (crop estimate), total T1,816 | V1,310 4 ot e e e e 11,543
Spring wheat . __._._____.____.__ _di . 1299 1954 ) 1310
Winter wheat.__ - 11,017 | 11,057 41,233

Distribution. ... ... 1,432 > O MR " 1 U AR " MO Ot N7 D DR R 2 S A

Stocks (domestic), end of period, total - ____ do....| 1,336 1,049
On farms . o oocooooo -d . 405 409
Off farms____ 931 640

Exports, total, including flour__.___________ do..__} 4694.2 875.7] 68.8) 80.5| 76.2| 8L8| 621 | 551) 5.8 407 50.8{ 483 48.0| 509 ... ___|.__.___.
Wheat only ... C_ 170 do. .| +646.5| s820.8] e41| 747] 76| 758| 61| 50.5) 481| 38.0( 65| 44.6| 42| 459 | Il

Prices, wholesale:
No. 1, dark northern spring (Minneapolis)

per bu.. 1.83 1.97 2.10 2.09 2.09 2.02 2.00 1.97 1,92 1.91 1.97 1.96 1.99 1.94 | 1.93 1.86

No. 2, hd. and dk. hd. winter (Kans. City).do____ 1. 58 1.81 1.99 1.98 1.93 1.80 1.88 1.86 1.79 1,73 1.84 1.78 1.77 1. 66 1.61 1.58

Weighted avg., 6 markets, all grades_._..do__._. 1.70 1.88 1,96 1.98 2.08 2.00 1.98 1.95 1.91 1.87 1.93 1.91 1,94 1.86 1.75 1.81
Wheat flour:
Production:

---thous. sacks (100 1b.)__|r250,384 (253,000 |~ 19, 708 |22, 017 {r22,720 |r22,553 |21, 134 |r20,463 | 20,669 { 19,390 | 21,694 | 19,765 | 20, 282 {720, 394 18,886
______ thous. sh. tons_.| 4,645 | 4,619 363 r401 416 7412 485 *373 376 350 376 348 360 3.

Grindingsofwheat__._________________ thous. bu.._ 7564, 724 7567, 936 |44, 520 1749, 421 i750,986 |750, 600 {747, 198 |745,716 | 46,429 | 43,500 | 48,788 | 44,495 | 45, 343 |7 45, 609 40,822 | .. ____
Stocks held by mills, end of period

thous. sacks (1001b)__| 4,314 4,180 . joao.._. 4,197 | .. b 4,180 |-oooo |emaae 4,226 | | e
Exports. .. do__._| 420,464 23,5401 2,015 | 2,495 1,962 | 2,601 2, 595 1,956 1,564 | 1,172 1,844 1 1,560 1,642 1,976 | ... jecaeoao-

Prices, wholesale:

Spring, standard patent (Minneapolis)
$per1001b._| 5.784 6.365] 6.905! 6.838| 6.813| 6.638| 6.550 | 6.325| 6.250 [ 6.175 | 6.263 | 6.263 | 6.275 ) 6.213 | _ . . .

Winter, hard, 959, patent (Kans. City)..do._._ 5.464 5994 | 6.573 | 6.483 | 6.433( 6.167 | 6.100 | 5.883 ] 5.700| 5.633 | 5.850 | 5.790 | 5.767 5,700 ...

LIVESTOCK

Cattle and calves:
Slaughter (federally inspected):

5,076 4,432 313 361 390 389 384 366 372 313 400 316 300 285
26,614 | 27,319 | 2,236 | 2,469 | 2,416 1 2,335 | 2,285, 2,257 | 2,365 | 2,105 | 2,338 | 2,185 | 2,425 | 2,423

Receipts at 26 public markets_ ___.___ 14,257 | 513,133 976 | L 148 [ 1,116} 1,355 | 1,244 ) 1,042 1,142 840 943 891 1,013 958

Shipments, feeder, to 8 corn-belt States_ .. do__ .. 7,230 8, 056 443 576 911 1,424 | 1,325 705 514 355 459 388 406 326

Prices, wholesale:
Beef steers (Chicago)._..._._.______ $per1001b..y 2581 26.17 | 2526} 2573 | 26.07 ) 25.48 | 24.93 | 24.49| 2521 | 24.92 | 24.65| 24.59 | 2587 | 25.83
Steers, stocker and feeder (Kansas City)..do___.. 22, 50 25.42 | 24151 2551 25. 51 24.79 1 24.18 1 2428 | 24.32( 24.04 | 24.58 | 24.81 | 25.14 ( 25.49

- Calves, vealers (Natl. Stockyards, Il.)..do..._) 27.17 32.38 | 26.50 } 28.50 | 30.00{ 31.50 | 32.50 | 32.50| 33.00 | 35.00 | 3500 31.00| 34.50{ 32.00

ogs:

Slaughter (federally inspected).. .thous. animals_.| 63,708 | 63,729 | 4,228 | 5,088 | 5888 | 6,047 | 6,200 | 6,215 | 6,280 | 5,652 { 6,725 | 5870 | 5306 5178 | 4,743 |.___..__

lge'ceipts at 26 publiemarkets___.___._._.__ do____|] 15,38 |515175) 1,004 | 1,192 | 1,305| 1,439 | 1,469 | 1,460 1,497 | 1,233 | 1,442 1,372 | 1,328 | 1,249 | 1,118 ... __..
rices:

Wholesale, average, all grades (Chicago)
per1001b_.| 20.78 22,83 22.65 | 23.85| 22,57 | 21.34| 19.78| 19.10| 1877 | 18.81 | 18,05 | 17.23 | 21,31 | 21.05 | 21.12 | 19.94

Hog- corn price ratio (bu. of corn equal in value

to 100 b. Hve hog) ool 18.2 18.6 18.3 18.3 16.4 16.4 15.2 14.6 14.8 14.9 14.0 13.5 17.4 16.7 17.7 18.4
Sheep and lambs:
Slaughter (federally inspected).. thous. animals..|{ 11,710 11, 553 929 { 1,024 1,067 { 1,022 896 905 1 1,063 989 | 1,072 872 890 904 902
Receipts at 26 publicmarkets. _______._._. do____{ 3,450 | 53,901 303 398 427 405 344 269 208 221 250 215 300 272 277
Shipments, feeder, to 8 corn-belt States____. do_.__ 2,157 1,988 104 230 325 337 126 111 83 70 71 76 95 96 76
Price, wholesale, lambs, average (Chicago)
$per100lb_.| 24.29 25,001 23.75 | 24.75| 24.00 | 23.25 ) 22.25 ] 22.00 | 22.50 | 21.25| 21.25 | 22.75 | 20.25| 26,75 | 24.75| 26.50

MEATS AND LARD

Total meats:

Production (carcass weight, leaflard in), inspected
slaughter mil. 1Ib__} 28,336 | 20,280 | 2,197 | 2,480 | 2,503 | 2,600 2,036 | 2,647 | 2,732 | 2,419 2,748 [ 2,513 | 2,569 | 2,552 2,327 |....___.
Stocks (excluding lard), cold storage, end of

period . . ... mil. 1b__ 484 621 495 433 451 509 565 621 668 697 727 783 725 664 601 526
Exports (meat and meat preparations).._._d 4535 480 34 45 43 59 52 36 36 42 41 39 43 39 34 |o_.o._
Imports (ineat and meat preparations) 1,012 1,318 98 123 13t 128 104 106 115 99 110 96 91 112 130 joeoooooo
Beefand veal:

Production, inspected slaughter_ . _________ do._..} 15995 16,708 | 1,346 1,489 1,467 | 1,432 | 1,414 | 1,418 1,488 1,824 | 1,466 1,378 | 1,524 1,514 1,381 ...

Stocks, cold sto: aze, end of period. _.do__._ 269 317 227 222 232 261 282 317 334 325 313 303 300 288 * 276 270

Exports _____ _ 4 46 32 2 2 3 3 3 3 3 3 3 3 3 b: 2 PR D

Imports 718 895 68 96 101 92 72 73 82 63 67 61 56 VI PO

Price wholesale, beef, fresh, steer carcasses, choice

(600—700 1bs.) (New York) ____________ $perlb__ . 433 L4441 .410 . 440 . 448 .433 .427 .431 .437 434 .419 . 427 . 442 . 454 . 460 . 469

Lamb and mutton:

Production, inspected slaughter. . __.___mil. lb__ 576 581 45 49 52 51 45 46 55 52 56 44 43 43 43 oo

Stocks, cold storage, end of period_ . .__._._.do.___ 12 17 26 22 21 20 18 17 15 15 15 16 17 15 13 11
Pork (including lard), production, mspected

slaughter.._.._ ... _____________.___ bl 11,766 | 12,000 806 942 | 1,074 | 1,117 1,177 ) 1,183 | 1,189 1,042 1,226 | 1,090 | 1,002 995 902 | cmaonns
Pork (excluding lard):

Production, inspected slaughter.___________ 9,330 9, 670 646 757 867 901 961 955 959 845 996 890 798 799

Stocks, cold storage, end of period_. _ 152 234 179 140 151 171 206 234 256 290 331 386 336 293

Exports _________________ 453 55 3 4 4 7 7 6 5 7 6 5 4 3

Imports ... 262 208 22 18 22 26 24 25 23 27 32 24 25 32

Prices, wholesale:

Hams smoked, composite____________ perlb.. . 542 . 587 . 552 577 . 857 . 557 . 568 .625 578 .540 .549 .483 .5623 . 557

L (f‘resh loms 8-12 1b. average (New York) ,.do_ - . 532 . 569 . 561 .577 . 580 . 550 . 509 . 497 .512 . 506 . 467 . 458 . 556 . 554

AT

Production, inspected slaughter. . __.___.mil. 1b_. 1,772 1, 696 116 134 149 157 163 165 167 143 166 145 148 141

Stocks, dry and cold storage, end of period__do.... 62 100 94 73 64 70 78 100 116 125 132 142 128 128

Bxports. .. do.... 4251 158 10 16 8 15 19 14 18 14 9 19 13 14

Pnce wholesale, refined (Chicago)._..__ $ perlb.. . 153 .152 .143 . 164 .158 .148 . 143 2133 .138 136 1133 .135 .129 .124

T Revised. ) 3 014 crop only; new grain not reported until beginning of new crop year (July for wheat).

 Crop estimate for the year. 2 September 1 estimate of 1967 crop. 4 See note “Q'" for p. 5-21.  ® Beginning 1966, data are for receipts at 28 markets.
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September 1967 SURVEY OF CURRENT BUSINESS S-29
7
Unless otherwise stated, statistics through 1954 1965 | 1968 1966 196
and descriptive notes are shown in the 1965
edition of BUSINESS STATISTICS Annual Tuly , Aug. | Sept. 1 Oct. l Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May ( June | July ’ Aug.
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
POULTRY AND EGGS
Poultry: .
Slaughter (commercial production).._.__ mil. 1b..} 7,998 [ 8,786 717 893 931 958 888 790 682 551 624 622 733 791 T
Stocks, cold storage (frozen), end of period, total
mil. 1 315 436 209 283 409 539 468 436 437 409 351 321 296 308 7 368 484
TUrKeYS o e 200 267 104 171 284 395 312 267 275 254 207 176 149 60| r221 325
Price, in Georgia producing area, live brouers
$perlb.. . 145 . 145 .155 .150 . 140 L120 125 .110 L1258 . 140 .130 125 .120 .125 . 140 . 120
Eggs:
Production on farms._.___..____._._ mil. casesO..| 182.5 184.6 15.2 15.0 14.7 15.5 15.4 16.2 16.4 15.0 17.0 16.7 17.0 16.2 16. 4 16.1
Stocks , cold storage, end of period:
Shell.. ------thous. casesO.. 85 27 79 57 100 48 23 27 64 55 41 120 265 427 T 301 327
Frozcn.... . 51 36 62 60 53 46 39 36 37 41 44 55 71 85 r93 99
Price, wholes , extras, large (delivered; Chicago)
$ per doz.. .328 . 401 L399 .417 477 .430 . 456 .399 . 343 .31 L322 . 265 . 258 . 251 .324 .288
MISCELLANEOUS FOOD PRODUCTS
Cocoa (cacao) beans:
Imports (incl. shells) __________._ thous. lg. tons..]  354.4 319.3 20.3 9.6 10.3 13. 4 15.9 26.R 49.8 50.9 39.8 216 10.8 18.9 16.5 | ...
Price, wholesale, Acera (New York)._..$ per 1b.. 172 . 246 .274 270 . 241 .240 .233 . 249 . 266 . 305 . 200 L2714 . 276 .278 . 269 L2719
Coffee (green):
Inventories (roasters’, importers’, dealers’), end
of period thous. bagsg™..| 3,143 3,140 o 3,343 | |oeeooo 3,141 fooo oo 2,874 e 2,505 ... .
TRoastings (green weight) ... ... __ do ..} 21,6801 21,300 | .]._o__. 5,119 | oo 5,425 |-cccmmnnfoeamaan 5,657 | o]t , 226 1o R
Imports, total 21,200 | 22,056 | 1,570 { 1,309 | 2,085 | 2,168 1,578 | 1,664 | 1,979 | 1,618 | 2,092 | 1,717 1,722 | 1,647 1 2,126y .
Trom Brazil__ 5,742 G, 726 451 153 960 947 455 471 560 '359 412 362 183 468 627 0 .
Price, wholesale, Santos, No. 4 (New Yorl\)
451 .414 .406 .413 . 410 . 403 . 403 .398 .395 . 38R .388 . 385 .388 .385 . 388 . 380
Confectionery, manufacturers’ sales.._...._ mil. $. 1,428 | 71,539 ri3 117 182 171 169 138 146 143 136 106 115 111 821 ... ...
Fish:
Stocks, cold storage, end of period......_. mil. Ib__ 230 271 211 248 259 262 272 271 253 224 204 190 183 184 226 235
Sugar:
Cuban stocks, raw, end of period
thous. Spanish tons.__ 472 0] 1,377 1,207 | 1,022 762 242 40 685 | 1.640 | 2,800 | 3,390 | 3,190 ) 2,730 | 2,369 [..____
United States:
Deliveries and supply (raw basis):§
Production and receipts:
Production._______________ thous. sh. tons. 4,152 4,045 48 60 128 676 1,073 899 561 216 110 10 144 123 e}
Entrics from off-shore, total? . ____ . do.... 5,796 6 250 589 817 500 387 357 250 | 2,074 246 233 155% 214 481 47? _
Tlawaii and Puerto Rico_.__ ... do._._ 1,066 1 1,011 188 163 113 136 82 7 170 143 184 156 198 146 102
Deliveries, total oo ... ______ do.__.1 10,181 ! 10,444 | 1,038 [ 1,082 1,073 77 i ( 889 674 683 873 824 880 | 1,053 [......--
For domestie consumption ... __do.. 19,020 | 10,290 1 1,028 | 1,020] 1,058 763 759 873 658 673 859 788 842 | 1,022 ooz B
Htocks, raw and ref., end of pnnod __do._.. 2 , 648 2, 598 1,670 1,300 | 1,007 | 1,460 | 2,142 2,508 | 2,832 2,734 2,614 2,501 2,879 | 2,130 {'» 1,764
Exporte, raw and refined.._.... ... .sh.tons__| 12,359 3,006 131 86 177 84 184 88 40 89 91 57 68 197 58
Imports:
Raw sugar, total2.__... _.._.thous. sh. tons.. 3,783 4,198 506 380 612 390 338 289 225 295 406 421 21 466 500
From the Philippines. ceeeendoo o 1,055 1,039 154 68 154 33 56 16 64 45 100 154 54 132 143 | .
Refined sugar, total__.__...__ R do.... 82 38 3 @ 3 5 9 5 5 10 4 3 4 5 3.
Prices (New York): " " _
Raw, wholesale.._.__..._.__...._._. $perlb. . . 068 070 . 070 071 071 072 071 .071 071 072 072 072 .073 074 073 073
Refined.
Retail (incl. N E. New Jersey)..$per 5 1b__ . 595 620 .619 . 623 .618 .630 632 . 636 .633 . 630 . 629 . 629 .627 .631 L6314
Wholesale (excl. exeise tax). ... $perlb.. 095 L0961 095} L0061 .097 . 097 097 | L0009 | .099 L0991 .009 ] .099| .099 | .099 | ... )
Tea,imports ... ... .. ____ thous. 1b._{ 130,358 | 132,096 | 8,446 | 0,681 | 13,174 | 11,018 | 9,281 | 10,545 | 12,461 | 11,633 | 14,419 | 14,518 | 12,663 | 12,378 | 10,476 [ ...
Baking or {rying fats (incl. shortening): .
Production._._._______.________.__..____ mil 1.} 2,702.5 | 3.181.2] 232.8| 807.7 ! o76.81 260.5| 2659 | 2643 7§ 259.8{ 260.1[ 270.5; 249.9 | 283.6 | r275.9 2205 ). ... ...
Stocks (producers’ and warehouse), end of period
P » pl 116.6 118.6 119.8 | 110.8 116.8 118.5 | 109.7 118.6 ] 110.3) 118.8 | 118.2| 1259} 125.6 | r149.0 185.9 ...
Salad or cooking ofls: .
Production. ... iiiiaas do . {27731 2946.8] 240.9 | 248.1 219.3 | 219.9 237.6 250.8 | 238.0| 240.8 | 254.1 244.5 | 2510 | r255.6 (| 230.31..
Stocks (producers’ and warchouse), end of erlod
@ p .- 85.9 83.4 85.8 89.1 60.6 67.6 82.2 83.4 76.0 89.4 81.9 97.9 87.8 | r84.7 84.5 | .. _
Margarine:
Production.. ... ... do 1,904.4 f 2,109.7 147.9 178.1 173.4 | 190.0 193.3 192.9 202.3 1747 ) 194.9 160.5 171.0 ] 173.6 138.9
Stocks (producers’ and warehouse), end of period i
® ) Iﬁ‘ - 41.6 53.2 58.1 55.9 57.5 59.9 54.8 53.2 49.5 55.3 65.3 68.2 57,91 r59.7 65.1 |.._
Price, wholesale (colored; mfr. to wholesaler or N
large retailer; delivered)...._..________ $perlb._ . 261 . 266 . 261 . 266 .274 .273 .273 .273 L2783 . 256 . 256 . 256 . 256 V256 (oo -
FATS, OILS, AND RELATED PRODUCTS
Animal and fish fats:A
Tallow, edible:
Production (quantities rendered)..-.--. mil. 1h 530.1 566. 7 41.3 49.4 45.5 47.9 55.0 51.0 51.0 53.4 51.3 50.3 51.2 49.8 446 ) ...
Consumption in end produets.....__..__. 416.8 510.8 39.8 55.6 47.5 4.7 47.7 40.0 35.3 4.4 43.9 44.9 46.3 45.0 40.4 1 _ .-
Stocks (factory and warehouse), end of enod
( v ) 111)111 1b.. 311 50.9 50.0 45.5 40.3 43.3 43.0 50.9 63.0 75.1 78.4 83.6 80.8{ 783.5 80.8 ... ... -
Tallow and grease (except wool), inedible: .
Production (quantities rendered). 4,302.5 | 4,466.9 | 346.0 | 375.7 | 389.8 | 380.0 | 398.8 419. 7] 408.5 ) 387.9 | 419.8 ) 393.7 | 403.8 | r419.1 75.0 ...
Consumption in end products. .. 2,210.5 | 2,439.6 165.7 | 219.1 215.3 | 210.8 | 203.3 | 207.9 210.5{ 191.3 | 205.6 | 202.1 211.1 {r220.4 179.9 ... .
Stocks (factory and warehouse),
¢ v ¥ ) 413.8 447.4{ 3821 | 393.9 417.1; 422.8 | 430.9 447.4 1 507.7 | 471.9 | 501.2 | 497.2 ) 481.8 |r432.4| 430.6 |......--
Fish and marine mammaloils: .
Produetion. ___.___ ... ... 190.2 164.1 28.6 21.8 20.4 87 16.5 7.1 1.9 .5 .8 3.2 9.1 41 v20.1 2009 ... .
Consumption in end produetS......... ... do__.. 79.3 76.8 53 6.6 6.7 52 6.5 5.8 6.1 5.6 5.7 6.9 6.2 r6.6 6.0 ... -
Stocks (factery and warehouse), end of enod
( v ) P Lib.. 185.3 158.5 151.0 1 166.7 180.4 ¢ 172.1 183.9 158.51 153.01 15441 13551 14551 165.9 {r165.6 1 168.4 1 . _.

rRevised. » Preliminary. 1 See note “O” for p. 8-21.

OCases of 30 dozen. Bags of 132.276 1b.
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2 Less than 500 short tons.

§Monthly data reflect cumulative revisions for prior periods.

shown separately; see also note “§”.

Q9Includes data not

AFor data on lard, see p. S-28.



S-30 SURVEY OF CURRENT BUSINESS September 1967
Unless otherwise stated, statistics through 1964 1965 ' 1966 1966 1967
and descriptive notes are shown in the 1965
edition of BUSINESS STATISTICS Annual July Aug. | Sept. Oct. Nov Dec Jan. Feb. | Mar. Apr. May { June July Aug.
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
FATS, OILS, AND RELATED
PRODUCTS- Continued
Vegetable oils and related produets:
Coconut oil:
Production:
Crude .o ool 365.4 |ececcus 41.9 38. 4 33.2 (G (9) (d) (@) (9) (@) (9 (9 (9
Refined. ... _.__.___.._ - 488.1 569. 6 43.0 45.9 51.9 50.2 43.3 41.9 52.4 4.9 41.3 45.0 52.4) r49.0
Consumption in end products do 723.5 784.0 57.0 67.1 70.5 67.4 60.2 60.0 65.9 56. 4 62.7 65.0 68.3 ) r52.0
Stocks, crude and refined (factory and ware-
house), end of period..__ ——--mil. 1b._ 154.4 | 7223.9 149.5 | 190.7 189.0 1 191.9 | 188.3 | 223.9 ]| 1945 | 206.8 187.7 101.6 | 7 184.3 | r 145.9
Imports. ... .. do._.. 383.6 498.2 10.3 51.6 39.3 24.2 313 9.3 ] 196.8 79.6 18.4 20.2 24.3 25.8
Corn oil:
Production:
Crude. oo e do___. 445.9 446.6 37.5 38.2 35.9 39.5 36.1 34,1 34.3 33.7 40. 4 37.7 38.5 40.2
Refined. ... .. do.._. 412.8 397.6 25.4 37.9 38.2 34.9 36.0 33.6 34.0 30.3 38.8 33.7 34.8 36.8
Consumption in end produets____. ... do..._| 4229 388.0 30.9 36,0 38.7 35.8 33.4 34.0 34.2 32.5 38.2 3Lo0 35.1 | r40.0
Stocks, crude and refined (factory and ware-
house), end of period.._...___...__.__ mil. 1b.. 26.1 53.5 63.2 59.1 55.4 54.6 55.2 53.5 47.0 45.8 44.9 49.5 50.0 49.2
Cottonseed cake and meal:
Production. . __________._._._ thous. sh. tons. | 2,756.3 | 2,382.4 72.2 708 | 101.2 237.7 ) 259.9| 249.2 | 237.6 179.1 | 184.0 | 106.8 63.3 67.5
Stocks (at oil mills), end of period.______ do___. 80.9 94.2 133.9 99.5 64.1 89.6 91,7 94.2 111.6 126.1 148.1 166.9 | 160.9 157.8
Cottonseed oil:
Production:
Crude. . oo mil. th._] 1,974.2 | 1,674.6 50.6 49,1 67.7| 165.6 183.1 175.1 168.0 126.6 128.7 73.9 43.5 49.6
Refined._ _..do____{1,668,8 | 1,511.1 61.2 55.2 57.0 101.0} 137.6 162.4 128.7 17.1 122.8. | 108.5 87.5 72.6
Consumption in end products._____.___. do. ... 1,471.7 | 1,263.1 92.8 99.1 85.4 86. 6 92.7 95.1 82.5 86.3 86.9 90. 5 91.9 | r78.8
Stocks, crude and refined (factory and ware-
house), end of period.__._____________ mil. b__ 300.1 381.8 1 300.8 3” 8 201.8 | 246.2 3()9 4 381 8 434.9 476.9 514.0 | 476.9 | 416.7 | r364.7
Exports (crude and refined)._.._.__.____ do.._.| 5013 184.0 3.9 2.9 2.8 6.4 3.7 4.6 8.7 25.4 11.6 2.0
Price, wholesale (drums; N.Y.). ... $perlb..l 1.149 78 ) 194 | 202 181 165 169 165 .151 J158 | 158 | 158 | .158 | .160
Linseed oil:
Production, crude (raw)_ _____ ... ____.__ mil. 1b__ 410.1 454.2 15.9 38.5 44,1 45,4 39.0 30.1 33.3 29.7 313 30.2 32.5 35.4 7.2 0.
Consumption in end products._____.._.__ do_...| 227.2 226.9 20.8 21.3 19.1 16.0 15.0 14.7 19.1 19.3 19.1 20.2 22.8 19.6 171 .
Stocks, crude and refined (factory and ware-
house), end of period__..___.__.______ mil. |b._ 213.5 208.4 1 212,51 177.2 188.6 | 207.8 | 218.0 | 208.4 | 205.9 204.9 206.5 | 2047 [ 211.8 | 7199.2 183.9 }_ ...
Price, wholesale (Minneapolis) . __._--. $ per lb__ .134 .128 .128 L128 126 .126 .128 .128 .128 .128 .128 .128 .128 A28 L
Soybean cake and meal:
Production. ....___...._..__._. thous. sh. tons_.{11,179.1 |12,614.4 | 969.9 | 944, 0( 824.11,039.6 { 1,147.1 1 1,133.1 {1,157.6 | 1,022.3 | 1,083.7 (1,080.9 | 1,107.6 |1,103.6 (r1,080.1 | . ____
Stocks (at oil mills), end of period.....___ do___. 75. 4 120.0 | 198.9 130.5 111.4 | 130.04 120.0 120.0 | 1341 1110 86.3 | 146.1 111.7 122.1 141.0 (... .
Soybean oil:
Production:
Crude__ ... . .. _____.._. 5,235.5 | 5,820.2 § 451.8 | 436,09 | 382.1| 482.1 521.9 | 512.3 | 529.0 468.8 496.8 | 502.8 514.7 | 513.5
Refined. ... __.._____ _14,547.3 |1 5,152.0 { 359.7 | 425.8 402.1 411.5 | 427.0 | 465.3 } 460.4 410. 4 446.0 | 387.4 424.8 [ r450.3
Consnmptlon in end produ 4,437.6 | 5,200.5 § 39L.5 | 449.6 | 410.4| 419.0 | 434.8 | 465.7] 452.2 418.7 455.6 | 404.4 | 436.8 |7 450.6
Stocks, crude and refined (fac
houso) end of period._._.____________ 374.8 510.9 | 598.2 | 511.1 462,0 | 457.7 | 488.0 ) 510.9 566. 1 581.6 535.8 { 600.4 | 633.7 |r591.0
Exports (crude and refined). d 1,026.7 | 684.81 55.1) 7.1 78.5| 30.4] 486 97.8| 248! 457 120.2| 41.0| 66.5| 131.0
Price, wholesale (refined; N.Y.)._..... $ per b-. . 134 .140 .147 .164 .142 .132 .133 J131 .127 L127 .128 .127 .127 L122
TOBACCO
Leaf:
Production (crop estimate)..__..._..__._ mil.lb..) 21,855 | 21,890 |- ot e e e el
Stocks, dealers’ and manufacturers’ end of periodi
mil. 1b.. 5,582 5,353 {-oooooo|o__ .. 5,142 I DU 5,838 | -onooocl oo 5,339 |-ooo_..
Exports. incl. scrap and stems_._______ thous. 1b__| 468,075 | 551,162 | 44,201 | 56,952 | 64,487 | 67,577 | 70,182 | 72,308 | 36,930 | 34,791 | 39,111 | 53,273
Imports, incl. scrap and stems. _._____.____ do....| 243,347 | 179,336 { 13,877 16 427 16 043 | 16,427 14 812 | 13,129 | 14,907 | 16,680 | 13,488 | 15,305 | 14,828
Manufactured:
Consumption (withdrawals):
Cigarettes (small):
Tax-eXempt. . ... ... millions 46,112 | 3,625 | 3,863 | 3,475 | 3,827 | 3,819 | 3,540 | 3,406 | 3,967 | 4,593 | 3,072 | 4,321 | 5,262
Taxable_ . d 522,532 | 37,925 | 50,707 | 46,371 | 43,484 | 43,225 | 38,079 | 41,319 | 39,936 | 43,591 | 44,084 | 48,101 | 48,123
Cigars (larg _ , 076 07 651 626 645 664 424 537 477 592 572 639 528
Exports, mgarettc S 23, 453 2,136 2,117 1,938 2,021 1,941 1,573 1,769 1,731 2,202 | 2,059 1,943 2,396
LEATHER AND PRODUCTS
HIDES AND SKINS
Exports:
Valae, total Q___._._.____._...._._____ thous. $..| 106,253 | 155,623 | 12,075 | 12,306 | 12,662 | 10,412 | 15,636 | 10,787 | 12,684 | 15,486 | 13,225 | 11,327 | 12,600
Calf and kip skins__ _thous. skins._ 2,458 2,582 196 221 259 145 174 180 175 230 265 198 264
I Catttle hides oo thous. hides..| 13,311 14,307 971 1,097 1,176 1,108 1,698 1,210 1,251 1,408 1,132 1,158 1,006
mports:
Value, total Q___________________._____ thops. $ .1 80,263 ( 88,9951 7,177 | 9,033 | 8,456 5,028 | 4,794 | 4,647 ] 5,500 | 5,600 6,200 | 6,300 | 5,200
Sheep and lamb skins__ thous. pieces._|{ 31,850 | 36,998 { 2,870 3 58 3,810 ) 1,840, 1,703 | 1,656 ] 1,859 | 2,510 | 3,857 | 4,079 | 3,846
Goat and kid skins_______ do__._.| 14,411 10,331 861 1,484 681 767 604 364 865 793 576 457 721
Prices, wholesale, f.0.b shlppmg point:
Ca]{skms packer heavy,9%4/151b.._____ $perlb__ . 541 . 601 . 525 . 565 . 525 475 475 . 550 . 500 .575 . 500 . 450 . 450
Hides, steer, heavy natlve over 53 1b______ do____ .143 A77 . 209 179 . 169 .144 . 149 129 . 134 129 .129 L125 .119
LEATHER
Production: 5
Calfand whole kip._.___.__________ thous. skins._ . 6,263 4,720 283 443 327 350 397 341 299 332 349 320 379
Cattle hide and side ki ..thous. hidesand kips_.| 23,436 | 23,830 1,653 | 2,059 1,972 2,039 | 2,016 1,921 1,912 1,924 1 2,085 1,895 [ 2,050
Goatand kid__.._____ . ________.._ thous. skins_.| 14, 557 13,372 913 808 933 905 948 909 907 742 841 752 777
E Sheetp andlamb. ... .. ... .. do....| 30,316 29, 302 1,977 2,624 2,217 | 2,089 2,350 1,960 2,012 2,153 2,251 2,201 2,459
Xports:
TloveAnd garment lesther......_.—! thous. d. ft--1ee0,053 | 65,704 | 4,564 | 4,945 | 4,652 | 4,527 | 4,461 | 4,796 | 5,511 | 4,869 | 6,102 | 3,601 | 5,565 | 8,038 | 4,415 |
Prices, wholesale, f.0.b. tannery:
Sole, bends, light___.___.____. index, 1957-59=100..( 101.9 | 11145} 119.4 | 118.0 | 1145} 106.7 | 1053 | 103.2| 103.2| 107.4| 1060} 104.6 | 10L.1 98.2 | ..l
Upper chrome calf, B and C grades
mdex 1957-59=100.. 99.5 105.51 107.2 | 107.6 1 107.2 108.0 96.3 | 103.2 103.2 | 101.6 99,2 98.3 98.3 95.3 (ool

r Revised. 4 Data withheld to avoid disclosure of operations of individual firms.
lgg;\verave for 11 months. 2 Crop estimate for the year.
crop

3

September 1 estimate of

J'Revisions for Jan.-Mar. 1966 will be shown later.

4 Effective Jan. 1965, data are for all leather, except sole and rough; see note “Q’’ for p. S-21.

Digitized for FRASER
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tRevisions for 2d qtr. 1963-4th qtr. 1964 (mil. 1b.): 4,605; 4,793; 5,288; 5,355; 4,964; 5,071; 5,666
@ Includes data for items not shown separately.



September 1967

SURVEY OF CURRENT BUSINESS S-31

Unless otherwise stated, statistics through 1964 1965 I 1966 1966 1967
and descriptive notes are shown in the 1965
edition of BUSINESS STATISTICS Annual July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug.
. LEATHER AND PRODUCTS—Continued
LEATHER MANUFACTURES
Shoes and slippers:i
Production, total______..__.__._____ thous. pairs_.| 629,095 | 646,807 | 45,569 | 61,358 | 55,201 | 54,898 | 50,802 | 49,034 | 52,534 | 49,800 | 53,812 | 46,302 |r48,744 | 48,608 |.___.___|..._._._
Shoes, sandals, and play shoes, except athletic
thous. pairs_.| 531,914 |r536,583 | 38,345 | 50,289 | 44,367 | 43,251 | 40,220 | 41,930 | 45,571 | 42,463 | 44,665 | 38,466 |89, 552
Slippers . 87,359 (r100,633 | 6,686 | 10,261 | 10,074 | 10,786 | 9,494 | 6,311 | 6,158 | 6,723 | 8,351 | 7,088 | 8,364
Athletic, 6,828 + 6,576 323 576 528 530 548 543 577 532 634 585 613
Other footwear, 2,094 | 2,838 215 232 232 331 273 250 228 172 162 163 ] 7215
EXDOTS e oo e e do.._.| 12,533 | 2787 210 200 227 246 230 182 157 174 237 164 162 191 162 |eooeee
Prices, wholesale, f.0.b. factory:
Men’s and boys’ oxfords, dress, elk or side
wupper, Goofdyear welt 5 index, 1957-59=100..| 111.0 | 120.9 | 122.3 | 122.3| 122.3| 123.5| 123.5| 123.5| 123.5| 123.5| 123.5| 1205 | 1205} 2L 5 {-oeroeofovnnanns
omen’s oxfords, elk side upper, Goodyear
Welb_ .. index, 1957-59=100_.| 107.3 | 111.0| 111.4 | 111.4 | 11l.4| 11.4| 11L4| 1114 ] 1114 | 1114} 1L4| 137 | 137 | 187 | ..
Women’s pumps, low-medium quality.__do._._| 113.0 | 1202 | 122.0 | 122.4 | 122.5| 122.3| 1227 | 122.4 | 122.9( 1245 1247 | 1247 | 1244} 1252 |- ). ...
LUMBER AND PRODUCTS
LUMBER—ALL TYPES
National Forest Products Association:3
Production, total_._._____.___._.____. mil. bd. ft. | 36,626 | 36,433 | r 2,881 | 3,267 | 3,157 [ 2,966 | 72,609 [ r2,526 | 2,356 | 2,671 3,161 | 2,900 | 3,039 [ 2,976
ardwoods_._ *7,467 | t7,563 ) r637| r685| r672| r648| r617| 529 554 560 610 648 628 621
729,159 | 728,870 |r 2,245 | 2,584 | 72,487 | 72,318 |7 2,084 | r1,998 | 1,982 | 2,111 | 2,551 | 2,252 | 2,411 | 2,355
| 737,663 | v 36,662 | 72,925 | 3,187 (2,804 (2,806 | 2,651 | 72,591 | 2,577 | 2,736 3,112 | 2,954 | 2,987 | 2,961
r8232 ) 8075 ) r631) r678| r673| r659 | r654| r598 650 615 678 623 571 563
729,431 | 728,587 172,292 | r2,508 | 2,222 | r2,147 | r1,998 | 1,993 | 1,027 | 2,121 | 2,434 2,331 2,416 2,398
Stocks (gross), mill, end of period, total....do__..| 5,704 | 5775 | 5172 | 5,228 | 5,492 { 5720 | 5787 | 5775 ] 5810 | 5880 | 5931 | 5935 | 598 | 6013
IMardwoodS. ... ... ___._.___ d 1,156 | 1,127} 1,043 | 1,060 | 1,102 | 1,118 | 1,132 | 1,127 | 1,106 | 1,125 | 1,127 | 1,186 | 1,215| 1,300
SOftWOOdS.ee oo .. 4,548 | 4,648 | 4,120 | 4159 | 4,390 | 4,602 | 4,655 | 4,648 | 4,704 | 4,755 | 4,804 | 4,749 | 4,753 | 4,713
Exports, total sawmill products......._._..__ 1962 1,009 82 28 86 93 75 70 76 67 87 95 98 131
Imports, total sawmill produets.....__..___.. do___..| 5163 5,120 469 507 378 339 318 307 300 339 502 419 432 496
SOFTWOODS
Douglas fir:
Orders, New._ . _.__.._...__._... mil. bd. ft..{ 78,950 | r8,480 | r582| r629| re43| r597( 638 r700 678 603 668 657 677 704 644
Orders, unfilled, end of period._._..__._____ do. 621 486 537 419 424 394 422 486 568 602 600 589 562 567
Production.._.__._.___ ... r8,013 | r8,601 | r646| r731| r694| r640| r592| 7551 613 612 739 670 729 656
Shipments. . __.____.__.________ . r8,936 | 8,615 643 729 620 611 593 617 596 568 670 668 704 699
Stocks (gross), mill, end of period.__.______ 1,054 | 1,026 985 972 | 1,032 1,117 | 1,103 | 1,026 | 1,057 | 1,201 | 1,170 | 1,185 ) 1,210 | 1,167
Exports, total sawmill products......_.____ 1445 401 33 32 30 36 26 22 34 27 31 35 37 <48 L2 I
Sawed timber_.__._.__ - N 1111 110 9 6 8 10 10 4 10 8 9 10 9 18
Boards, planks, scantlings, ctc. 1334 290 24 26 22 26 16 17 24 19 22 25 28 30
Prices, wholesale:
Dimension, construction, dried, 2 x 4/, R. L.
$per Mbd. ft..| 82.16 | 85.62] 8525 | 86.01 | 84.60 | 82.56 | 79.69 | 79.96 ] 83.94 | 80.01 | 84.06| 82.96 | 82.40 | 83.24 |.._..__. _______
Flooring, C and better, F. G.,1”" x4, R. L.
$per M bd. ft..| 156.85 [ 165.87 | 167.43 | 167.43 | 168.04 | 169.20 | 169.69 | 169.69 | 169.11 | 170.31 | 171.47 | 171,47 | 172,63 { 172,05 |.. ...\ __ . __
Southern pine:
Orders, New._.............________.__ mil. bd. ft..| 6,988 | r6,419{ r491{ r533] r490| r460| r468| 433 487 524 582 540 566 575 5194 ...
Orders, unfilled, end of period._____________ do__.. 366 274 378 350 313 204 217 274 288 310 204 291 292 204 283 ...
Production 76,628 1 76,654 519 | r581 ) r566| t544 1 r527 ) 507 514 510 605 526 588 583
Shipments : do__._| r6,9031 76,511 r513 1 r561 r527 | 7488 | 485 | 436 473 502 598 543 565 573
Stocks (gross), mill and concentration yards, end
ofperiod. ... ... .. mil. bd. ft..! 1,087 1,230 1 1,002 § 1,022 | 1,061 | 1,117 | 1,159 | 1,230{ 1,271 | 1,279, 1,286 | 1,269 | 1,292 | 1,302
Exports, total sawmill products________ M bd. ft__|1100,581 | 99,202 | 6,903 | 8897 | 7,364 | 7,264 | 5688 | 7,855 | 6,566 | 7,042 | 8,320 6,425 | 8,502 | 7,02
Prices, wholesale, (indexes):
Boards, No. 2 and better, 1 x 6"/, R. L.
] 1957-50=100..]  94.3 | 105.1] 107.1 | 107.8 | 107.8 | 107.6 | 104.2 | 102.4 [ 101.0 | 101.0 | 10L6| 100.4 | 1022} 103.1 | ...\ _______
Flooring, B and better, F. G., 1" x4/, S. L.
1957-59=100. 97.1 106.2 | 106.9 | 108.1 { 108.6 | 107.9 | 107.7 [ 107.2 | 106.2 | 105.8 | 1058 | 105.8 { 105.1 | 105.1 |.__.___} ______
Western pine:
Orders,mew___.___.__.__ _...mil. bd. ft__| 710,445 jr 10,295 | - 807 rOI1 | r799{ 792 743 r 773 732 865 904 871 884 845 920 . ..
Orders, unfilled, end of p do._.. 535 427 506 461 415 384 402 427 476 501 503 511 507 495 525 | ___....
Production. 710,206 | 110,337 | 843 | -967 | 959 | r875| r739| r746 652 770 947 820 847 862 824 |________
Shipments____._._______._____ - r10,873 (710,403 | 897 | 054 { 845 -&23( -r726| 747 683 841 902 863 888 857 890 | ____.__
Stocks (gross), mill, end of period._...___.__ do....| 1,732 1,666 | 1,472 | 1,485 | 1,600 | 1,653 | 1,667 { 1,666 { 1,635 | 1,564 [ 1,609 { 1,566 | 1,526 | 1,531 | 1,465 { _____ __
Price, wholesale, Ponderosa, boards, No. 3, 1" x
12”7, R. L. (6’ and over)._.__._. $per M bd. ft__| 67.42 60.39 | 70.69 | 68.74 | 67.69 | 66.28 | 64.87 | 64.01 | 658 | 66.40 | 69.55 | 73.32 | 7416 | 7387 { .. ... |._.___.__
HARDWOOD FLOORING
Maple, beech, and birch:
Orders, BeW._._________.__....___.____ mil. bd. ft_. 31.2 31.2 3.0 2.5 2.1 1.3 2.6 1.8 17 2.2 3.0 3.1 2.3 2.6
Orders, unfilled, end of period. —.-do__.. 1.1 16.3{ 17.3| 17.6| 17.3| 16.2) 167} 16.3] 162] 116.7| 17.5| 180] 17.2| 17.4
Production. ... _.do.._. 29.0 25.1 1.8 2.3 2.0 2.2 2.2 2.1 1.9 1.8 2.2 2.1 2.5 2.4
Shipments.. ... e -do.__.| 302 26.7 2.3 2.5 1.9 2.5 2.0 2.0 L9 18 2.1 2.2 2.4 2.4
o Séocks (gross), mill, end of period 3.1 1.8 2.1 1.8 2.0 1.7 1.7 1.8 1.9 2.0 2.2 2.2 2.3 2.3
akK:
Orders, new.._________._____.______..___.____ 818.4 | 618.1 | 40.6 | 46.3{ 40.6| 3590 | 385! 402 459 | 483 e6n1| 39.4] 431 453
Orders, unfilled, end of _ 64.3 26.0 | 521 | 40.7| 3L.4| 2.4| 25.4] 2.0{ 267 3L7( 39.4| 348| 31..8] 284
Production 78.7 | 685.6| 549 656 56.1| 50.6| 44.3[ 41.6] 44.0| 424 516 464 49.9| 472
Shipments_ 783.3 | 654.41 50.4| 58.7] 51.6| 40.9| 40.31 384] 452 | 43.0! 53.4] 440 46.5| 47.9
Stocks (gro 35.4 58.3 | 33.5| 39.9| 444| 52.6] 556 583] 571 56.41 53.9] 559] 60.3| e6l.4

r Revised. » Preliminary, ¢ Corrected.
1 See note “(O)" for p. 8-21,

$Revisions for 1964-65 are shown in Bu. of the Census report M31A(65)~13; those for Jan.-

June 1966 will be shown later,

o Formerly National Lumber Manufacturers Association,
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FOOTNOTE FOR RAW STEEL, P. 8-32.

AEflective Jan. 1967, the term raw steel has been substituted for ingots and steel for castings;
raw steel is defined as steel in the first solid state after melting, suitable for further processing
or sale, including ingots, steel castings, and continuous- or pressure-cast blooms, billets,
slabs, or other product forms. Current data for raw steel are comparable with the ingots
series.



S-32 SURVEY OF CURRENT BUSINESS September 196
1967

Unless otherwise stated, statistics through 1964 1965 ' 1966 1966

and descriptive notes are shown in the 1965 !

edition of BUSINESS STATISTICS Annual July Aug. I Sept. ! Qct. I Nov. i Dec. Jan. Feb. | Mar. | Apr. May June | July Aug.

METALS AND MANUFACTURES
IRON AND STEEL

Exports:

Steel mill produets...._.__....._. thous. sh. tons__| 12,496 1,724 116 126 106 139 151 184 205 190 162 160 137 122 103 . ...

Serap......__.... . 16,170 | 5,857 532 454 667 647 501 472 491 544 776 641 805 L e Ca e

Pigiron ... .. 128 2] @ @ 2 1| ® 3p ©® ® ® 1 L R R i [T

Imports:

Steel mill products 10,383 | 10,753 | 1,082 [ 1,090 | 1,089 940 | 1,151 770 782 744

Serap. ... 235 464 24 23 23 36 28 21 31 12

Pigiron.... 916 | 1,252 174 95 208 104 166 43 44 46

Iron and Steel Serap
Scrap for consumption, total.____ thous‘ sh. tons 90, 534 | 92,070 7,763 | 7,695 7,838 7,508 | 7,272 | 7,168 | 6,604
Home serap produced.__ . ... do 55,213 | 55,463 4714 | 4787 4,752 | 4,545 | 4,480 | 4,466 | 4,142
Purchased scrap received (net). . . ..do.. ... 35,320 | 36,606 3,049 | 2,008 | 3,08 | 2,063 2,792 2,702 | 2462
Consumption, total .. , - do___1 90.359 | 01,584 7,498 | 7,677 ¢ 7,810 | 7,507 1 7,112 7,254 | 6,904
Stocks, consumers’, end of penod,,_,, ,,,,,,,,, do . 1‘ 4,638 8,193 7,982 8 0051 8,035 8034 | 8193 | 8102 7,798
Prices, steel scrap, No. 1 heavy meltmg %

Composite (5 markets)_.____._..... $perlg ton. .| 33.36( 29.95( 29.54 | 20.54 | 28.84 | 20.18 | 28.64 | 27.88 | .____ __ 27.38 | 28.53 | 26.98 | 26.79 4 2793 {._.... ...

Pittsburgh distriet._________. . T do..... 3500 | 3L.00| 31.00{ 29.50 | 28.00! 27.00! 27.00 27.00§ 27.50 | 27.00 | 27.00 | 26.50 ) 26.00 | 26.00 {1 _______
Ore |
|
Iron ore (operations in all U.S. districts): |

Mine produetion. . ... ... “thous. Ig. tons .| 87.420 | 90,704 { 10,348 | 10,125 | 9,82 | 8,220 | 5,176 | 5085 | 4,773 | 4,576 | 5,040 | 6,277 | 9,039 | 9,419 | __ .. ..

Shipments from mines. ~ev-ooooo.do 1385331 | 00,583 | 12,364 | 11,322 | 11,144 | 9,833 | 6,760 | 2,845 | 1,860 | 1,772 1,778 | 5494 | 11,119 | 10,998 |_______.|

Tmports. ... —o.do...) 45105 | 46,250 | 4,004 | 5677 | 5333) 5832 | 5158 2811 ] 2864 200 | L,712] 2629 | 4582 B B e

|

U.S. and foreign ores and ore agglomerates: : .

Receipts at iron and steel plants.._.._. _.do .. .| 121,964 ! 128,225 | 14,628 | 15,470 | 15,424 | 14,613 | 11,490 | 6,691 | 3,400 | 3,301 | 3,753 | 6,988 | 14,349 | 15,240 | 15,037 | . _____
Consumption at iron and stecl plants. . .do . . 125,143 | 127,604 | 10,758 | 10,562 ' 10,941 | 11,184 | 10,257 = 10,275 | 10,203 | 9,370 | 10,479 | 9,816 | 10,015 | §,853 | 9,222 | ___ ___
Exports._ ... _..._........ ... _do._. . 17,085 17779 813 1 iR 922 848 501 367 252 366 346 736 626 585 h
: ! | |
Stocks, total, endofpenocL “do .| 69,158 | 70,038 | 62390 | 6051 | 69,494 | 71,755 1 71,494 | 70,038 | 66,280 | 63,055 | 59,349 | 57,141 | 59,242 | 64,069 || _______
At mines_____ - . do L 12,667 I 12,673 | 15,433 © 14,736 ! 13,431 | 12,026 | 10,434 | 12,673 | 15,793 | 18,637 | 21,908 | 22,515 | 20,435 | 18,856 |.__.____| _._____
At furnace mrdc e - do oo 53,997 | 54,658 | 44,190 | 49,008 | 53,581 [ 57,010 { 58,242 | 54,658 | 47,843 | 41,864 | 35,138 | 32,311 | 36,645 | 43,032 | 48,847 | _______
AtU.S.docks... .__._._._..._____.do. . 2,494 2,707 | 2,276 | 2,217 | 2,482 2,719 | 2,818 | 2,707 | 2,644 | 2,554 | 2,303 | 2,815 | 2,162 | 2,181 | 2,314 |.___..__
Manganese (inn. content), generalimports... do._ % 1,272 1,293 128 142 97 138 82 97 124 134 112 60 61 85
i
Pig Iron and Iron Products | j
Pig iron: ; |
Production (excluding production of ferroalloys) | )
thous. sh. tons__© 88,173 91, 509 7,659 ] 7,645 1 7,732 8, 044 7,470 7,350 | 7,374 6, 804 7,587 7,215 7,321 6, 639 6,696 | _______

Consumption__.__.___ do . ..0 88,045 91,770 | 7,596 | 7,734 1 7,798 | 7,943 | 7,384 7,203 | 7,355 6,853 | 7,558 | . . .l

Stocks (consumers’ and supgmor\ ), Cend ofpmod : i

P thous. sh. tons 2,329 2,062 | 2,454 . 2,452 2,516 | 2,652 | 2,788 1 2,062 3,036 | 2,095 | 3,061 | . | ..l ...
rices: i
Composite._._____ .. __ perlfy ton, 62.75 62.74 | 62.75 ]w 62,751 6275 62.75 | 62.70 | €270 | 62.7 62.70 | 62.70 | 62,70 | 62.70 | €2.70 ] 62.70 62.70
Basie (furnace) . Co..do . 63.00 63,00 | 63.00° 63.00; 63,00 63,00 63.00| 63.00] €3. 00 63.00 | 63.00| 63.00| 63.00 | 63.00 (._____.{ ____ .
Foundry, No. 2, Northern do . 1 63.50 63.50 | 63.50 | 63.50 @ 63.50 | 63.50| 63.50 | 63.50 | 63.50 | 63.50 | 63.50 | 63.50 | 63.50 | 63.50 |.._.....| ...

Castings, gray iron: ; ! ’ !
Orders, unfilled, for sale, end of period ; ' |
thous. sh. tons. .; 882 962 1,036 1,022 ¢ 1,034 1,012 964 962 940 045 927 896 919
Shipments, total. ceeeeeeeodo D 18,713 15 716 1,119 1,327 1,344 | 1,346 | 1,268 | 1,214 | 1,220 1113 | 1,246 | 1,180 | "1,262
Forsale.... . __ - cimeodo 9,171 8, 928 669 784 768 757 711 669 636 606 675 653 | 1698
Castings, malleable iron:
Ordem unfilled, for sale, end of period
thous. sh. tons. . 174 182 196 198 209 210 193 182 161 147 140 134 133

Shipments, total... ... ... . do_ .. 1,136 1,133 73 83 95 06 92 89 90 85 95 81 r93

Forsale.._...... .. . . __.do . 648 688 46 53 60 58 59 56 54 54 60 48 55
Steel, Raw, Semifinished, and Finished
Steel (raw):A :
Production. ... . .....thous. sh. tons__;3131,462 | 134,101 | 16,791 | 11,007 | 11,280 | 11,500 | 10,887 | 10,435 | 10,632 | 10,041 | 10,963 | 10,349 | 10,577 | 9,576 | 9,620 | _...__.
Index._._._ .. daily: average 1957-59=100_.] 135.3 138.1 4 130.8 | 134.51{ 141.3 | 139.5| 136.4 | 1265 | 128.9} 1348 | 1329 | 120, 128.2 | 119.9 | r116.6 | . ____.
Steel castings:
Orders, unfilled, for sale, eng of period
thous. sh. tons_ 436 590 644 655 633 626 619 590 557 510 454 404 | 373 343 1

Shipments, total._.__________________ . do.__.| 1,961 2,155 138 174 182 179 176 179 171 165 189 162 165

Forsale, total....________._________ e do. .| 1,570 1,792 114 147 154 149 147 148 145 139 159 136 139
Steel products, net shipments:

Total (all grades) . _.___ . . . 92,666 | 89,9951 7,179 1 7,788 | 7,718 | 7,495} 7,239 | 6,846 § 7,292 | 531 | 7,562 | 6,763 | 7,247 | 7,029 | 6,221 {...__._.
Semifinished products. 4,528 806 278 312 314 321 346 364 348 360 403 326 316 291 264
Structural shapes (heavy), steel piling. 6,798 6,764 548 582 570 572 539 543 534 508 591 536 538 481
Plates......__.._...._._.__ . 9,764 9,103 758 797 781 752 708 667 701 668 784 665 667 660
Rails and accessories. ... _ . . 1,523 1,776 149 142 148 141 141 144 137 144 169 154 147 125
Bars and tool steel, total . _____ B 14,488 | 14,523 | 1,162 | 1,264 ) 1,268} 1,261 | 1,239 | 1,148 | 1,142 1059 | 1,212| 1,060 | 1,106 | 1,093 958

Bars: ITot rolled (mcl hght =lmpos) 9,344 9,126 719 772 797 798 780 746 741 673 755 650 662 637 560
Reinforcing. . 3,150 3,276 202 304 289 275 276 235 219 215 268 267 279 297 278
Cold finished.. 1,877 1,999 143 177 173 177 172 157 170 160 177 143 156 149 113
Pipe and tubing.._.__ 8,689 9,233 859 864 776 665 640 £87 301 557 705 722 897 908 736
Wire and wire products R .- 3,484 3,495 279 317 305 289 256 241 247 249 288 270 275 230 229
Tin mill products____. . do. ...t 6,659 5,828 534 558 510 432 402 427 555 510 638 589 564 601 541
Sheets and strip (incl. clcctrlcal) total _do._ 36,733 | 35,468 { 2,613 | 2,952, 3,046 | 3,064 | 2,068 | 2,724 [ 2,827 | 2,476 | 2,772 | 2,432 | 2,737 | 2,500 | 2,377
Sheets: Hot rolled .. . _do_. 10,630 ; 10,137 756 833 904 896 848 781 799 710 794 636 796 73 695
Coldrolled..._.... ... ... ... do__.. 1( 571 15,972 { 1,114 1,289 | 1,338 | 1,396 | 1,356 | 1,240 1,200 | 1,089 1,208 | 1,085 | 1,238 1,111 1,067

Steel mill products, inventories, end of period:

Consumers’ (manufacturers onlv),,mll sh. tons__ 12.9 10.1 10.9 11.2 11,0 10.6 10.4 10.1 10.1 10.0 9.9 9.4 9.0 8.7 9.1
Receipts during period___._..__.____.____.do.... 68.7 65,1 4.7 57 5.7 5.6 5.3 5.0 5.3 4.8 5.4 4.9 5.8 5.1 24,4
Consumption during period ~do 1 67.0 67.9 4.4 5.4 5.9 6.0 5.5 5.3 5.3 4.9 5.5 5.4 57( r54| 240

Service centers (warehouses)_...__._._...._.do.._.| 4.5 5.4 4.9 5.1 5.2 5.0 5.0 5.4 5.5 5.3 5.3 5.7 56) 54l ...

Producing milis: ! !

In process (ingots, semifinished, ete.)..__.do___. 8.5 9.8 9.8 9.6 9.7 9.9 9.8 9.8 9.9 10.1 10.0 10.5 10.7 10.4 | 210.8 |-
Finished (sheets, plates, bars, pipe, etc) do____ 7.9 9.2 8.0 8.3 8.4 8.6 8.8 9.2 9.1 9.3 9.3 9.1 9.0 8.7 b - B
Steel (carbon), finished, composite pricey._$ per Ib.. . 0837 L0842 1 .0843 | .0847 | .0848 ) .0848 1 .0848 ! .0848 | .0848 { .0848 ¢ .0848 | 0848 ' .0848 ' .0848 ' .0848 | .0848
r Revised., » Preliminary. 1 8ee note “O” for p. $-21, used and is not comparable with earlier periods. The new composite price is based on AISI

2 Less than 500 tons.
ASee similar note at bottom of p. S-31.

{Beginning Jan. 1964, the composite reflects substantial changes in products and weights
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3 Revised total; monthly re\ 1510ns are not available,

net shipments of carbon steel and is the average price of all finished carbon steel products
(except rails and wire products) weighted by tonnage.

Prices used are base prices at Pitts-
burgh; the average includes an additional 259, for “extra’ charges but does not include freight.



September 1967 SURVEY OF CURRENT BUSINESS S-33
1967
Unless otherwise stated, statistics through 1964 1365 ’ 1966 1966
and descriptive notes are shown in the 1965
edition of BUSINESS STATISTICS Annual July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug.
METALS AND MANUFACTURES—Continued
IRON AND STEEL—Continued
Steel, Manufactured Products
Pabricated structural steel:
Orders, new (net) 4,868 5,059 427 431 301 390 404 345 307 325 489 472 401 363
Shipments_________ - 4,321 | 4,664 349 413 393 414 382 374 341 331 445 390 401 367
Backlog, end of period_. ... _....__________ do....! 3,151 3,141 | 3,466 | 3,435 | 3,282 | 3,219 3,234 | 3,141 3,251 | 3,078 | 3,391 3,276 | 3,196 | 3,154
Cans (tinplate), shipments (metal consumed),
total for sale and own use®@..._.__ thous. sh. tons_.{| 4,863 | 35,145 483 566 518 405 359 404 334 335 412 417 r 446 [ £ 3 D
NONFERROUS METALS AND PRODUCTS
Aluminum:
Production, primary (dom. and foreign ores)
thous. sh. tons._| 2,754.5 | 2,967.9 | 252.8 | 239.8 | 2459 | 258.4 | 251.0 | 262.1{ 265.2 | 243.6 | 274.4 | 268.4 1 278,91 270.1 {.. .. __ _[._.___._.
Recovery from scrap (aluminum content)..do_._.| 3769.0 808.0 61.0 69.0 71.0 76.0 72.0 65.0 67.0 62.0 72.0 67.0 65.0 { - | femaeaas
Imports (general):
Metal and alloys, erude..___._._________. do....| 527.3 521.8 37.2 40.5 39.6 36.6 33.6 40.7 36.6 32.7 41.1
Plates, sheets,etc. ... _.________________ do____ 65.4 119.1 11.7 12.0 9.5 8.1 10.0 6.8 7.7 6.5 6.8
Exports, metal and alloys, erude_.________. do.__.| 1203.6 188. 2 13.2 13.1 16. 4 18.7 16.5 21.8 20.5 24.9 24.0
Stocks, primary (at reduction plants), end of
period. .. __________.______ thous. sh. tons__ 74.8 70.0 61.9 62.2 65.8 66.8 74.8 76.6 69.1 69.8
Price, primary ingot, 99.6% min_..._____$ perlb__ 2451 L2450 | .2450 2450 { .2450 | .2450 | 2450 2450 | .2474 | .2500 | .2500
Aluminum shipments:
Ingot and mill products (net)...______.__ 640 1| 762.0| 743.1 | 706.2 | 685.5( 700.4( 727.6 | 739.8 | 767.7
Mill products, total.________ 5201 | 570.1| 540.8 | 523.4 | 495.2 | 482.8| 492.0| 520.0 | 560.7
Plate and sheet (excl. foil) - 241.1 | 259.4 | 248.8 | 23L.71 216.7 | 218.1( 224.9 ( 239.2 | 241.8
Castingsy. . ... L 102.8 | 140.2 | 146.0 | 147.3 | 1421 | 134.4| 1454 | 128.4 | 136.4
Copper:
Production:
Mine, recoverable copper...._. 107.1 ] 1149 116.6 | 1244 1202 | 120.4| 122 117.8 | 132.9
Refinery, primary_ ... 136.0 | 135.0 | 15..0) 139.61 149 2| 161.1| 148.9 | 138.6 | 1518
From domestic ores._ 106.6 | 107.9 | 116.9 | 106.3 | 137.6| 1200 122.3 | 11.5 1249
From foreign ores_____ .. 29.4 ] 27.1| 342 33| "3176] 321 26.6 | 27.1| 26.9
Secondary, recovered as refined 41.6 40.8| 37.6 34.9 37.2 35.7 40.9 33.1 41.0
Imports (general):
Refined, unrefined, scrap (copper cont.)..do.___| 523.8 | 596.7 | 54.1 41.6| 546| 851 752 575 43.1 58.4 | 42.6
Refined... ... ... .. do_...| 1374 162.7 9.8 7.4 9.2 185! o280 236] 20.3] 198 133
14221 | 3347 39.4| 33.5| 2.6 2.9 40| 14.9| 2.7 224| 327
1325.0 | 2731 340 26.3| 17.5| 183 10.3] 10.3 15.7 | 16.0 | 249
Consumption, refined (by mills, ete.)..____ do._._[32,035.0 | 2,382.0 | 133.9| 205.5 | 211.3{ 2122 92102 | 194.1 | 204.5| 197.8 | 217.9
Stocks, refined, end of period® . _ . _do.__.| 174.0 240.0 | | __. 254,0 {--------______. 240.0 | 233.9 | 2271 242.3
Fabficators'. ... ... lldollll) udol a0 JIIIIITITITTI 1950 f------.-| 0T 174.0 | 169.4 | 160.6 | 177.5
Price, bars, electrolytic (N.Y.)..___..___ $perlb._ . 3502 L3617 3602 3596 3600 | .3633 3699 3624 3787 . 3810 3808
Copper-base mill and foundry products, shipments
(quarterly total):
Copper mill (brass mill) products.._._.__ mil. 1b..| 2,977 809 | ..o (3 R PO,
Copper wire mill products (coppercont.)___do____| 2,177 646 | ... r644 | .o
Brass and bronze foundry productst..___._ do.__. 2889 248 | 241 ||
Lead: A
Production:
Mine, recoverable lead..._..__ thous. sh. tons_.| 301.1 | 3327.4 24.8 27.8 27.1 27.9 26.8 26.8 25.3 25.3 29.4 29.0 315 20.8 b feeeaes
Recovered from scrap (lead cont.)_ ... do._._| §575.8 550. 4 38.4 4.5 47.9 47.4 49.5 44.2 45.4 42.2 48.0 43.3 45.5 40,9 ..
Imports (general), ore (lead cont.), metal.._do____| 344.4 431.3 32.3 40.3 44.3 33.9 33.3 47.0 45.3 42.2 46.6 36.2 34.6 L. T U P
Consumption, total _.____._._________.___ do____| 1,241.5 [21,323.9 92.4 | 111.8| 109.6 | 116.7 1 117.0 | 113.1 | 106.6 97.3 | 110.9 | 1049 108.8 | 103.8} . . . .| ...
Stocks, end of period:
Producers’, ore, base bullion, and in process
(lead content), ABMS_.___.. thous. sh. tons__ 106.8 142.2 ) 119.2 1 133.9 | 1451 1440 | 140.3 | 142.2] 157.9{ 154.8 | 154.8 | 1547 | 159.1 | 138.8 | . ___j-ecoo---
Refiners’ (primary), refined and antimonial
(lead content). ______________ thous. sh. tons._. 25.2 23.4 25.6 23.0 22.0 21.8 25.3 23.4 24.9 29.7 29.5 32.2 33.7 b3 0 3 [ R,
Consumers’ & - .o do..__} 109.2 85.4 | 107.3| 1048 98.8 9.9 88.5 85.4 92.6 90.2 98.6 97.3 93.5 [ 105.3 (... . ]-e-oooeo
Scrap (lead-base, purchased), all smelters
thous. sh. tons._ 54.8 48.3 42.5 45.3 4.7 47.4 46.8 48.3 45.9 46.8 46.3 49.3 50.4 50.8 | ... . |ocecno--
Price, common grade (N.Y.)__.______._. $ perlb__ 1600 1512 1500 | .1500 | .1500 [ 1424 1400 | .1400 ] .1400 | .1400 1400 | .1400 | .1400 | .1400 1400 1400
Tin:
Imports (for consumption):
Ore (tin content) _.____ 1g. tons__ 4,326 | 24,372 j.___.._. 566 | 1,000 336 312 208 17 393 122 32 179 [ P
Bars, pigs,ete____.._____ do___.{ 406,814 | 41,624 | 2,837 | 4,206 | 3,816 | 2,839 | 3,967 | 3,418| 3,662 | 2,883 | 4,268 | 5350 3,033 3,328 | ... .. | ...
Recovery from scrap, total (tin cont.)..____ do....{*25076 | 25318 1,780 | 2,145 | 2,180 | 2,115 2,040 | 1,010 f 1,010 | 1,945 ! 1,940 | 1,885 ) 1,955 | .. ...} ... . foeeoeone
As metal. ) d 3,315 270 275 275 275 255 275 265 265 260 270 2710 1|
Consumption, pig, total 85,486 | 6,320 { 7,425 | 7,190 | 6,970 | 6,840 6,595| 7,000 6,720 | 7,260 | 6,685 7,570 7,065 ... .. .. .|--------
Primary_ .. ,200 | 4,680 | 5,260 | 5,150 | 4,970 | 4,715 4,535| 5040 | 4,875 | 5275 | 4,740 ) 5350 | 5128 ... .. f-coeooe-
Exports, incl. reexports (metal).___.__._____ 3.069 197 80 290 93 116 249 737 422 235 209 257 165 | .o eenanean
Stocks, pig (industrial), end of period § 22,687 | 23,380 | 23,580 | 24,250 | 24,075 | 23,105 | 22,687 | 22,400 | 20, 665 | 20,500 | 20,825 |720,265 | 20,560 | .......1._..
Price, pig, Straits (N.Y.), prompt_...__. 1.6402 | 1.5987 | 1.5642 | 1.5412 | 1.5451 | 1.5422 | 1.5399 { 1.5388 | 1. 5438 | 1.5371 { 1.5333 | 1.5311 | 1.5494 | 1.5439 | 1. 5250
Zine:A
Mine production, recoverable zine
thous. sh. tons.. 611.2 572.6 45.7 49.7 45.3 44,1 42,9 42.5 43.6 43.7 .1 48.7 1 r49.9 48.0 | femeaees
Imports (general):
Ores (zine content)_..___......_...._____ do....| 429.4 521.3 26.5 70.9 62.1 39.2 48.0 56.0 47.9 51.2 48.6 46.8 56.9 64.0 ). e
Metal (slab, blocks) 153.0 277. 4 21.6 23.8 25.7 27.4 26,7 21.3 21.2 11.1 26.9 14.9 15.4 B | B
Consumption (recoverable zinc content):
o 31229 ( 31267 9.7{ 9.3{ 101 941 103 94| 91 87 10.2] 93| 88| 80| .. leeeeees
3265.1 1 3269.6 18.9 18.6 19.6 19.7 19.3 19.6 19,1 18.9 19.2 18.8 19.0 185 e

r Revised. » Preliminary. 1 See note “()’ for p. S-21.

3 Revised total; monthly revisions are not available.
OData reflect changes in conversion factor effective Sept. 1966 and Jan. 1967 and are not
{Effective 1966, estimates are derived
from a new sample and are not directly comparable with earlier data; see note in Feb. 1967
SURVEY. @ Beginning 1966, total includes copper not previously covered; see note in

strictly comparable with those for earlier periods.
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2Total for 11 months.

Feb. 1967 SURVEY.

and in copper-base scrap.

&'Consumers’ and secondary smelters’ stocks of lead in refinery shapes

§Stocks refiect surplus tin made available to industry by GSA.
ABeginning Aug. 1964, data reflect sales from the Government stockpile.

tRevised series. Annual data back to 1959, adjusted to recent benchmarks, will be shown

later.



S-34 SURVEY OF CURRENT BUSINESS September 196’

Unless otherwise siated, statistica through 1964 1965 ' 1966 1966 1967
and descriptive notes_are shown in the 1965
edition of BUSINESS STATISTICS Annual July | Aug. | Sept. ( Oct. l Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug.

METALS AND MANUFACTURES—Continued

NONFERROUS METALS AND PROD.—Con.

Zinc—Continued

Slab zinc:A
Production (primary smelter), from domestic
and forelgn ores.__._._.___.__ thous. sh. tons..; 1994.4 | 1,038.1 83.3 82.6 83.5 87.6 91.1 93.4 95.1 84.1 89.2 86.0
Secondary (redistilled) production.. .. __ do.__. 183.6 72.4 5.9 5.9 5.8 6.7 6.8 5.7 5.7 5.4 5.4 5.7
Consumption, fabricators’ - _111,354.1 | 1,410.2 97.8 124.0 117.7 122.1 119.8 | 110.1 107.8 104.8 105.8 97.3
Exports_ . L 5.9 1.4 .1 *) .1 .3 Bt 2 .1 Q] .3 .1
Stocks, end of period:
Producers’, at smelter (AZI)a*- ... do._..| ©28.6 64.8 48.9 46.3 43.3 47.5 52.9 | 64.8 78.1 83.8 87.9 103.7
Consumers _do 151.9 122.7 153.9 | 145.0 | 139.4 132.6 | 126.9 ] 122.7} 1155 | 105.2 108.5 | 103.7
Price, Prime Western (East St. Louis). $1 per Ib..| .1450 L1450 { 1450 | 1450 [ .1450 | .1450 § .1450 | .1450 | .1450 | .1450 | .1450 | .1450
HEATING EQUIPMENT, EXC. ELECTRIC
Radlators and convectors, shipments
Cast-fron____.___.__________ mil. sq. ft radiation__| '11.6 7.5 .5 7 -9 .9 .6 .4 .5 .6 .6 .3
Nonferrous . - .o .. do.._. 115.3 700.4 6.8 10.6 8.6 8.7 7.8 [coeeos 6.5 5.5 5.9 5.8
0Oil burners:
Shipments._. ... __.___ thous..| 1564.4 617.2 38.7 66.2 62.8 70.4 61,4 46.9 46.8 40.5 46.6 30.3
Stocks, end of period.______.________________ do $42.0 40.4 58.5 54.8 53.5 46.4 43.7 40.4 43.4 40. 4 39.1 43.3
Ranges, gas, domestic cooking (incl. free-standmg,
set-in, hl% -oven ranges, and bullt-m oven
broilers), fpments_._____________________ hous._112,115.9 | 2,153.7 131. 4 173.2 181.6 177.7 181.9 164.3 138.7 163.2 | 206.9 161.3 182.4 . e
Top burner sections (4-burner equiv), ship_-.dov. _f 304.8 234.1 13.7 19.5 20.9 16.0 16. 4 15.6 12.3 13.5 16.1 13.6 159 jooo
Stoves, domestic heating, shipments, total§..do....|*1,4156.2 | 1,418.5 | 128.1 | 169.7 ' 209.3 | 204.4 | 148.8 75.1 56.1 74.1 74.3 60.6 | r98.5 100.9 j_..o.|._______
G5 . e do. 994.0 994.8 99. 4 121.7 150.5 139.2 104.1 51.6 33.2 44.6 49.4 44,7 | v68.2 3
Warm -air furnaces (forced-air and gravity axr-ﬂow),
shipments, total § th 1, 566.6 | 1,335.7 104. 2 146.1 | 159.9 160. 5 115.2 86.4 88.1 86.8 94.0 90.1 | r98.7
GaS. i _(11,228.7 1 1,028.0 82.2 112.3 | 1152 119.0 80.0 64.5 68.3 66. 6 73.6 72.8 ) r78.7
Water heaters, gas, shipments .1 2,616.4 2,488 9| 210.9| 208.4| 2026 | 222.5; 178.5| 176.4 | 206.4 | 208.7 | 229.0 | 224.6 | 199.2

MACHINERY AND APPARATUS

Fans, blowers, and unit heaters, qtrly.:
Fans and blowers, new orders. .__________ mil. $..} 208.6 232.4 ... 60.0 | ... 54.2
Unit-heater group, new orders. __..__.____.. do__._ 66.9 67.9 §o oo 177 | 17.2

Foundry equipment (new), new orders, net

mo. avg. shipments 1957-59=100 322.5 279.9 1 319.5 243.9 326.9 | 379.8 | 219.5| 317.1

Furnaces (industrial) and ovens, etc., new orders

(domestic), net __________.________._... il. $ 152.8 179.3 15.8 15.5 12.2 17.6 9.0 10.7
Eleetric processing. ... 21.6 23.9 3.5 1.6 L3 1.5 1.9 1.3
Fuel-fired (exc. for hot rolling steel) 75.2 95.9 7.6 9.3 8.1 7.1 4.1 2.9

Material handling equipment (industrial):
Orders (new), index, seas. adj ®....1957-59=100__ 186.3 207.2 | 204.8 216.4 215.7 | 218.9 | 204.2 |, 212.8 | 212.4 | 177.2 176.6 | ______.
Industrial trucks (electric), shipments:
Hand (motorized)

8,202 | 10,390 660 719 1,032 861 | 1,031 | 1,029 826 903 | 1,024 997 | 1,079 | 1,136 844 |

Rider-type . ... ____._______..__.__..____ do_...| 9,994 | 12,404 913 797 | 1,127 § 1,149 | 1,147 | 1,402 886 976 | 1,374 ] 1,032 | 1,014 995 885 | ...
Industrial trucks and tractors (internal combustion
engines), shipments. . ... _____ number._{ 41,746 { 47,043 | 3,359 3,508 | 4,161 3,820 | 4,285 4,202 | 3,465 | 3,417 | 3,985 3,552 | 3,748 | 3,938 | 3,283 ... .. __

Machine tools:
Metal cutting tools:

Orders, new (net), total.__________ mijl. $._11,176.00 {1,531.30 § 120.75 | 113.05 | 137.70 | 128.10 | 103.50 | 113.10 | 88.50 95.35 99.10 85. 40 94.90 {104.10 87.80 .. __...
Domestic. .____.__________ _.do_.__|1,054.40 |1,392.90 § 109.10 | 107.10 | 126.50 | 121.10 93.20 | 100.80 | 81.10 83.65 87.70 77.65 85.35 [ 93.95 77.85 ...
Shipments, total____________ _.do._._| 958.60 |1,145.351 79.30 | 80.95| 104.05 | 101.80 | 96.60 | 127.05 | 86.45 94.20 { 124.45 | 97.10 | 110.90 [7121.70 | 94.20 ;. __._...
Domestic _______.____._______ _.do..._.| 830.55 [1,028.95 72.70 74. 40 93.65 91. 85 85.20 | 113.40 77.80 84,75 { 108.95 86.80 | 100.65 |~108. 30 87.05 |..__._..
Estimated backlog, end of period._____ months. _ 7.6 10.9 10.2 10.3 10.8 11.0 11.1 10.9 10.5 10.5 10.2 9.9 9.7 9.3 9.4 j____.__
Metal forming tools:
Orders, new (net), total...___.__________ mil. $__] 319.30 321.60 | 27.95 24. 65 19.90 16.45 13.80 17.50 14,40 18.05 15.60 | r 20.45 17.80 ... __
Domestic . ... __ _.do_.._| 297.75 201. 34 26. 60 22.70 17.95 13.90 13.70 15. 65 13.65 14,65 13.20 | r 17.15 13.20 | ...
Shipments, total _.do..__{ 287.85 331. 30 24.00 26.70 | 29.60 28.75 25.75 29.15 30. 60 28.85 28.85 | r33.25 20,75 |.oo_.oo.
Domestie_ . _______.________ _do.___| 259.80 312.70 23.30 24.40 | 27.60 27.70 24.10 26. 00 28. 40 27.70 26.50 | 7 27.00 18.35 |.-oaoo-
Estimated backlog, end of period______ months. - 9.9 8.4 9.8 9.7 9.4 8.4 7.8 7.6 7.1 6.8 6.5 r5.9 5.8 |..o.__.

Other machinery and equip., qtrly. shipments:
Construction machinery (selected types), totlal ?

$..[11,7224 | 1,018.5 |- |- 458.9 436.3 | e e e

Tractors, tracklaying, total . ___._________ do_ ... 428.3 488.9 |. 112.8 | 114.5] 230.4 | 229.2 | 235.8 ) 241,2 | 24L7 | 2388 || _______

Tractors, wheel (con. off-highway)_______ do____ 149. 4 162.3 41.7 30.5 | e e e
Tractor shovel loaders (integral units only),

wheel and tracklaying types ... . __ mil. § | 1399.1 419.0 {-- -t 92.6 (oo {1,230 ISR INSURNY FOspn R DI RN SR

Tractors, wheel (excl. garden and contractors’ .

off- hlghway types) .. ... mil. § . 830.0 | 1,005.9 . ___j--o.-- 203.3 | el 253.5 | 284.3 | 286.5 | 2103.1 {2103.8 | 293.8 | 296.4 |- . __
Farm machines and equipment (selected types),

excl. tractors._._. ... .. _______.____. L) 1,053.6 71,2197 |ooceci e as 253.4 | o)eeo r268.8 1. . . tieaoas 7 7 2 VSR U U IR S

ELECTRICAL EQUIPMENT

Batteries (auto. replacement), shipmentsy._thous_.| 30,528 | 32,124 | 2,094 | 2,880 | 3,136 | 3,642 | 3,506 | 3,312 2,747 { 2,179 { 2,302 | 1,872 1,897 {2,070 | 2,400

Household electrical apphances
Ranges, incl. built-ins, shipments (manufac-
turers’) domestic and exportf_ .. . __.__ thous..| 2,065.0 | 2,028.0 | 157.0 | 168.0 | 182.0( 188.0 f 140.0 | 134.0| 151.0 | 138.0 | 154.0 ) 1649} 158.9| 163.7 \._.__._.
Refrigerators and home freezers, output
1957-59=100_. 147.8 163.0 | 156.5 118.4 174.0 196. 5 143.9 1 119.0 116.4 124. 4 135.3 | 125.4 | 138.9 156.1 fo | . . _.

Vacuum cleaners, sales billed . .__________. thous..|15,106.9 | 5,582.7 | 414.6 | 417.2 | 545, 3 506.9 | 509.5 | 458.8 | 454.9 | 444.3 | 506.6 | 397.7 | 304.9 | 444.6 | 415.2 | ____ ___
Washers, sales (dom. and export) . ___.__._. do_._.14,347.1 | 4,406.3 | 384.7 446.5 422.7 1 407.6 | 304.6 , 245.3 ) 317.0 | 325.4  397.2 272.5 | 346.4 | 383.6 | 357.7 |______..
Driers (gas and electric), sales (domestic and
€XPOTt) o e L thous_ _(12,098.4 | 2,360.8 | 161.9 262.0 1 292.0| 297.9 | 201.6 | 201.9] 220.4 ) 202.2 186. 2 119.3 117.5 146.6 169.1 | ... _
Radio sets, production®O. . _________________ do___.} 24,118 | 23,595 | 1,234 1,642 1 32,521 2,001 2,075 | 32,338 1,727 1 1,479 | 11,771 1,483 | 1,584 |3 1 621 | 71,027 | 1,762
Television sets (incl. combination), prod.©® . .do.._.| 11,028 | 12,402 586 920 131,289 | 1,124 | 1,165 | 31,333 853 | 1,049 | 41,171 680 729 3728 r 474 857

Electron tubes and semiconductors (exel. receiving,
power,'and spec. purpose tubes), sales_.._mil. $.. 757.0 | 1868.3 57.8 72.7 80.0 72.5 69.2 69.8 63.7 60.1 64.9 56.1 58.2 59.2 (Lo
Motors and generators:
New orders, index, qtrly.._ .__._.__1947-49=100._ 215 239 [oceoooo) i 236 | .t 220 ). oLiliolis 225 || 218 foefs
New orders (gross):

Polyphase induction motors, 1~200hp . _ .mil. $_. 210.1 } 5113.3 38.2 59.2 59,81 510.5 §8.3 7.7 59.1 58,2 9.2 59.1 58.3 18.4 576 ...
D.C. motors and generators, 1-200 hp__._do.._. 44.6 51.3 4.5 3.3 3.8 4.5 4.9 2.8 4.5 5.0 4.1 4.3 5.0 3.6 3.9 1 ____
r Revised. 1 Revised total; monthly revisions are not available. 2 For month shown. previously classified as heatin g stoves are included in warm air furnaces. SEflective
1 Data cover 5 weeks: other months, 4 weeks. 4 T.ess than 50 tons. $ Excludes or- Apr. 1967 SURVEY, data revised back to 1961 to incorporate new seasonal factors.
ders for motors 1-20 hp.; domestic sales of this class in 1966, $127.6 mil; July 1967, $8.5 mil. tRevised series. Beginning in the Aug. 1967 SURVEY, the series (complled by the Associ-
¢ Reported yearend stocks See BUSINESS STATISTICS note. 7 Total for 11 months. ation of Home Appliance Manufacturers) refers to manufacturers’ shipments, including
ASee similar note, p. S-33. o'Producers’ stocks elsewhere, end of Aug. 1967, 27,800 tons. exports.
§For revised 1965 annual data and for monthly shipments begmnmg Jan. 1966, certain types {See note marked “Y”’ bottom of p. 5-35. OSee note marked “O’’ bottom of p. S-35.
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September 1967 SURVEY OF CURRENT BUSINESS S-35
1965 1966 1966
Unless otherwise stated, statistics through 1964 I 1967
and descriptive notes are shown in the 1965
edition of BUSINESS STATISTICS Annual July | Aug. | Sept. | Oct. Nov. | Dec Jan. Feb. | Mar Apr. | May | June | July | Aug.
PETROLEUM, COAL, AND PRODUCTS
COAL
Anthracite:
Production______.._ _thous. sh. tons_.| 14,866 | 7 12,941 745 | r1,191 ;71,045 | 1,221 | 71,145 | r 1,103 829 669 859 1,032 1,189 1,230 {1,015 1,240
EXPOrtS. - oo 1851 766 52 87 91 44 37 60 35 41 37 46 45 35 |eeeoes
Price, wholesale, chestnut, f.0.b.
$persh.ton__| 12.979 | 12.824 | 12.005 | 12.355 | 12.840 | 12.985 | 13.475 | 13.475 | 13.475 | 13.475 | 13.475 ] 12.005 | 12.005 | 12.005 | 12.005 ... ..
Bituminous:
Production . .o ... thous. sh. tons__| 512, 088 | 532,000 | 35,671 { 50,965 | 47,243 | 48,990 | 46,791 | 48,324 | 47,000 | 42,390 | 47,670 | 44,730 | 49,410 {44,860 | 36,515 | 49,665
Industrial consumption and retail deliveries,
total @ ..-thous. sh. tons__| 459,164 | 486,498 | 39,240 | 39,818 | 38,486 | 41,279 | 42,052 | 45,395 | 45,023 | 41,517 | 41,711 | 37,370 | 38,150 | 37, 609
Electric power utilities____ d 242,729 | 264,202 | 22,962 | 22,684 | 20,990 | 22,009 | 22,433 | 24,602 | 24,723 { 22,758 | 22,910 | 20,955 | 21,543 | 22 318
Mfg. and mining industries, total______ 196,732 | 201,722 | 15,736 | 16,119 | 15,992 | 17,171 | 17,379 | 18,145 | 17,689 | 16,200 | 17,117 | 15,639 | 15,845 | 14,793
Coke plants (oven and beehive)__._____ 094,779 | 95,975 | 8,224 | 8,329 | 8,073 | 8,213 | 7,947 7,997 | 7,946 7,258 7,979 | 7,611 7,836 | 7,350
Retail deliveries to other consumers. 19,048 | 19,965 474 938 | 1,432 | 2,023 | 2,163 | 2,628 2,610 | 2,550 [ 1,680 729 693 433
Stocks, industrial and retail dealers’. end of period,
total oo e thous. sh. tons__| 77,393 | 74,466 | 65,344 | 68, 558 | 72,471 | 75,336 | 75,534 | 74,466 § 72,951 | 70,196 | 71,231 | 74,696 | 80,200 | 85,221
Electric power utilities____ do_...} 53,437 | 52,805 | 46,424 | 48,793 | 51,981 | 54,520 | 54,400 | 52,8095 § 51,307 | 49,583 | 50,702 | 53,702 | 58,186 | 61,831
Mfg. and mining industries, total. _.do._..| 23,603 | 21,332 | 18,622 | 19,450 | 20,183 | 20,525 | 20,845 | 21,332 | 21,425 | 20,439 | 20,380 | 20,846 | 21,844 | 23,162
Oven-coke plants______._____ -.do_.__| 10,506 9,206 | 6,683 7,265 7,632 | 8,180 | 8,568 | 9,206 9,244 ) 9,3 9,491 9,829 | 10,596 | 11,006
Retail dealers. .. ..ol do_... 353 239 298 315 307 291 280 239 219 174 149 148 198 228 ||
EXPOItS. oo e do..._{ 150,181 | 49,3021 4,038 | 5,156 [ 5070 | 4,877 ] 4,240 3,175] 2,622 | 3,610 3,102 | 4,193 | 4,912 | 4,987 | 4,032 |_____.._.
Prices, wholesale:
Screenings, indust. use, .0.b. mine
$ persh. ton._| 4.794 49521 4,986 | 4.990| 4990 | 5031 | 5113 | 5129 5122 5122} 5116 | 5.238| 5231} 5224 .. | _______
Domestic, large sizes, f.o.b. mine__.___.__ do._._| 6.926 6,971 | 6.795| 6,953 | 7.259 | 7.011 | 7.056 | 7.143{ 7.162 7.162 1 7.197 | 6.463 | 6.426 § 6.417 | _______j.___..___
COKE '
Production:
Beehive. . ... 1,657 | 1,442 102 140 142 141 135 126 119 93 62
Oven (byproduct) . 65,198 1 766,959 | r5,704 | r 5,736 | 75,534 | r5,626 | r 5,447 | 5,504 | 5,453 4,996 | 5.552 | 5,312
Petroleum coke§__ .o 17,208 | 17,611 | 1.470 | 1,530 | 1,405 | 1,478 | 1,518 | 1,573 | 1,537 | 1,341 | 1,523 | 1,420
Stocks, end of period:
Oven-coke plants, total _______._._.____.___ do._._| 2,701 3,030 | 2,258 ) 2,438 | 2,575 | 2,635 | 2,821 | 3,030} 3,249 | 3,388} 3,527 3,732
At furnace plants__. _.do_.._ 2,445 2,822 2,061 2,228 | 2,356 | 2,428 2,621 2,822 F 3,018 ) 3,156 ) 3,273 | 3,465
At merchant plants_ ..do..__ 256 208 197 210 220 207 200 208 231 232 254 267
Petroleum coke. __ _do._.. 1,478 1,459 | 1,582 1, 556 1,506 | 1,484 1,459 | 1,459 1,489 1,474 1,453 | 1,420
D39 010) . TP do____ 1834 1,102 77 68 100 96 95 95 76 68 67
PETROLEUM AND PRODUCTS
Crude petroleum:
Oil wells completed.___.________________ number..| 18,761 | 16,780 | 1,382 1,586 | 1,187 | 1,478 | 1,274 { 1,780 950 | 1,303 | 1,168 | 1,054
Price at wells (Okla.-Kansas). _$ per bbl_. 2.92 2.93 2.92 2.92 2.92 2.98 2.98 2.98 2.98 2.98 3.00 3.00
Runs tostillsy. ... mil. bbl__] 3,300.8 | 3,447.2{ 2990.8 | 297.9 | 290.1 205.4 | 280.9 208.3 | 293.8 | 268.4| 206.1 ! 282.9
Refinery operating ratio_._._______ % of capacity._ 87 91 93 92 93 91 90 93 91 92 92 91
Al oils, supply, demand, and stocks:
New sdupp%y, total. .. ... mil. bbl__| 4,190.9 | 4,446.8 | 371.9 | 377.4 | 358.2 | 373.5| 366.5 | 383.3 | 4054 356.5| 397.5 | 381.2
Production:
Crude petrolenm___._____._.___._____._ do__..} 2,848.5 | 3,027.8 255. 1 255. 8 247.6 258.0 | 252.8 263.8 265.6 | 241.5 264.9 254.3
Natural-gas liquids, benzol, ete..._.._._do_._. 441.6 468. 38.9 39.3 38.0 40.4 40.0 41.6 43.5 39.3 43.2 42.6
Imports:
Crude petroleum ... ___________ do..__| 452.0 47.1 30.1 41.5 36.0 36.0 34.4 32.0 41.1 29.2 37.6 38.2
Refined produets_.__ .. ... _._._ do____.| 448.7 492.0 37.6 39.7 35.4 31.7 39.2 45.9 55.2 46.4 51.9 46.2
Change in stocks, all olls (decrease,—)._ ... do_.__ —2.9 49.4 30.3 14.6 13.7 129§ —10.7 | —31L.7 .41 —18.4} —12.8 33.4
D%mand, total . oo 341.6 1 362.8 | 344.4 | 360.6 | 377.2 | 4150 403.9} 374.9 ; 410.4 | 347.8
xports:
Crude petrolenm.________.______________ .2 .2 .1 .1 .1 .1 Gy 1] .1 .
Refined products....__ 6.1 5.9 6.9 6.0 5.7 6.0 5.7 6.6 6.3 6.
Domestic demand, total @ 335.3 | 356.8 | 3837.4 | 354.5| 371.4 | 408.9{ 398.2 | 368.3 | 403.9 | 340.
QGasoline - - 159.6 | 164.5 149.9 150.9 | 148.0 150.3 137.3 128.9 152.2 1 145.
Kerosene. ... coocoaiao d 4.6 59 7.5 7.9 10.7 13.0 13.6 12.4 9.6 5.
Distillate fuetofl_._____________________ 43.3 51.3 50.4 58.6 4.7 92,9 92.5 89.1 90,2 58.
Residual fuel oil - 43.0 45.1 42.1 47.3 53.0 62.9 70.5 62.8 67.7 52.
Jet fuel . il 17.7 19.5 21.1 22.9 21.5 23.0 21.2 20.1 23.7 24,
4.1 4.3 4.0 4.3 3.0 4.0 3.8 3.0 3.9 3.
17.5 19.6 16.5 15.8 9.2 4.8 4.7 3.1 5.9 7.
21.7 23.5 24.1 27.1 31.2 35.3 35.5 30.9 30.0 24,
8tocks, end of period, total___________._____ do._..| 836.3 874.5 | 879.4 | 892.8 | 905.4 | 916.9 | 906.2 | 874.5] 875.9 | 857.5| 844.6 | 878,
Crude petroleum______ - 220.3 238.4{ 246.9 | 2453 238.2 ] 236.1 241.7 | 238.4] 250.6 | 252.4 | 258.1 266.
Natural-gas liquids.. - - 35.9 40.4 46.3 50.6 52.4 52.2 47.9 40.4 35.6 33.3 35.8 44,
Refined produets..._ .. __._____________ .| 580.2 505.7 | 586.2 | 596.8 | 614.8| 628.7 | 616.6 | 5957 ]| 589.6 | 571.8 | 550.8 | 567.
Refined petroleum products:
QGasoline (incl. aviation):
............... 157.2 151.3 155.5 149‘2 156.1 154.3 136. 4 146.2 142.7
.4 . . . . .3 . . .
Stocks, end of period.. eeedooo 177.0 | 179.7 ( 185.2 ; 187.2 104.21 2124 2212} 216.2 | 214.7
Prices (excl. aviation):
Wholesale, ref. (Okla., group 3).___$ per gal._ 113 .114 118 .18 .18 115 2115 113 113 L1158 .120 .120 . 120 120 ol
Retail (regular grade, excl. taxes), 55 cities
(1st of following mo.) . .......__._. $ per gal._ . 208 .216 .218 .221 .219 .219 . 220 .221 .220 .22 L227 | r.225 224 .228 L226 bl

r Revised. 1 See note “Q)”’ for p. S-21.

50,000 bbls.

data not shown separately.
. &Includes nonmarketable catalyst coke.
ater.
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r ¢ 2 Beginning Jan, 1965, gasoline excludes
special naphthas; aviation gasoline represents finished grades only (alkylate excluded); com-
mercial jet fuel (formerly included with kerosene) is included with jet fuel.
4 Beginning Jan. 1965, data include demand for liquid refinery gases formerly
shown under petrochemical feedstocks; comparable 1964 total, 205.1 mil. bbls.

5 Less than available.

@ Includes

1Revisions for Jan.-Oct, 1964 will be shown

FOOTNOTES FOR ELECTRICAL EQUIPMENT, P. 3-34.
1Data reflect adjustment to the 1963 Census of Manufactures; revisions back to 1963 are

ORadio production comprises table, portable battery, auto, and clock models; television
sets cover monochrome and color units.



S-36 SURVEY OF CURRENT BUSINESS September 1967
1965 | 1966 1966 1967
Unless otherwise stated, statistice through 1964 —_
and descriptive notes are shown in the 1965
edition of BUSINESS STATISTICS Annual July Aug. | Sept. Oct. Nov. Dec. Jan. Feb. | Mar. | Apr. May June { July Aug.
PETROLEUM, COAL, AND PRODUCTS—Continued
PETROLEUM AND PRODUCTS—Continued
Refined petroleum products—Continued
Aviation gasoline:
Production._.___.___________.________ mil. bbl 148.6 41.2 3.5 3.6 3.5 3.6 3.5 3.7 3.3 3.1 2.9 3.0 3.5 .
d 14,2 3.2 .4 .4 .4 .3 .4 .2 .3 .4 .3 .3 1 3 DR FU S
8.3 7.8 7.0 7.2 7.3 7.4 7.1 7.8 8.2 8.3 7.7 7.9 (2 P RSN .
194.5 102.1 8.1 9.0 7.7 7.8 8.2 10,1 10.1 9.2 8.5 7.2 6.9
1241 25.0 271 30.3 30.4 30.4 27.9 25.0 21.5 18.3 17.2 18.7 19.4
Price, wholesale, bulk . Harbor)
$ per gal. . . 098 104 102 102 105 105 105 107 .107 . 109 109 . 109 109
Distillate fuel oil:
Production._____.____________________ 765. 4 785.8 67.3 69.2 65.9 66.6 63.2 69.9 68. 6 61.9 70.1 63.0 62.7 | . .
Imports.___ 13.0 13.8 1.1 1.0 1.1 1.4 .9 1.6 1.1 .9 2.7 1.4 L3
Exports.. _....____ 3.8 4.5 -3 .3 .4 .2 .3 .4 .1 .3 .3 .4 0 O PO SR B
Stocks, end of period._ 155. 4 1541 142.5| 161.1; 177.4 | 186.6 | 175.8 | 1541 | 131.3{ 104.7 87.0 92.8 96.4 1 oo ...
Price, wholesale (N.Y. Harbor No. 2 fuel)
$ per gal__ . 090 . 094 092 . 092 . 095 . 095 . 095 . 097 . 097 . 099 . 099 . 099 . 099 099 G
Residual fuel oil:
Production._ ... __.____. mil, bbl._ 268. 6 264. 0 21.6 20.9 20. 4 21.2 21.7 26.3 25.4 23.2 24,2
Imports ... do.._. 345.2 376.8 27.1 7.4 25.0 28.9 31.2 36.1 44.3 38.3 41.1
Bxports... ... .do__.. 14.9 12.9 .9 .9 1.4 .8 .7 1.1 1.6 1.4 1.6
Stocks, end of period_.__________________. do_. 56. 2 61.2 56.9 59.6 61.6 64.0 63.5 61.2 59.1 56. 6 52.9
Price, wholesale (Okla No.6)ocee- $ per bbi.. 1.83 1.62 1.55 1.85 1.55 1.55 1.65 1.65 1.65 1.50 1.45
Jet fuel (military grade only)
Production.__.____ 1191.2 2155 17.8 16.3 17.7 19.5 19.6 19.6 19. 4 20. 0 21.5
Stocks, end of perio: 118.7 19.4 23.0 23.7 22.6 211 20.8 19.4 19.4 20.7 20. 4
Lubricants:
Produetion___.___._______________________ 62.9 65.4 5.8 5.8 5.4 5.8 5.2 52 5.5 5.0 5.5
Exports.......... 16.6 17.1 1.7 1.3 1.7 1.7 1.5 1.5 1.2 1.4 1.9
Stocks, end of perio 13.3 12.7 12.5 12.6 12. 4 12.2 13.0 12.7 13.1 13.7 13.4
Price, wholesale, bright stock (midcontment
A rolb TUISAY cme oo $ per gal_, . 270 . 270 .270 270 270 270 .270 270 270 270 270
sphalt:
I[’)roduction ___________________________ mil. bbl__ 123.6 129.6 14.1 14.8 14.2 12.9 10.0 7.5 6.9 57 8.1
Stocks, end of period..._____.____________ do._. 16.2 17.3 20.9 16.9 15.3 13.3 14.4 17.3 20. 4 23.0 25.4
Liquefied petroleum gases:
Production. ... ... do.... 56.1 60.1 5.1 5.0 4.6 4.8 4.8 5.1 5.5 51 5.8
Transfer from gasoline plants..._____..__.do 200. 2 215.1 13.2 14.3 15.8 18.8 22,2 25.8 25.4 22.0 20,1
Stocks (at plants, terminals, underground, and’
at refineries), end of period_...._._. mil. bbl_. 32.0 37.7 43.1 47.7 49.8 49.6 45.2 37.7 32.5 29.9 32.6
Asphalt and tar products, shipments:
Asphalt roofing, total ____________ thous. squares. | 72,338 | 69,3631 6,540 | 7,161} 7,194 | 6,783 | 5142 | 3,555 | 3,422 | 3,680 | 5,337 | 6,080 | 6,430 | *8,032
Roll roofing and cap sheet._. _do_._.| 28,293 | 28,9171 2,582 | 3,033} 3,107 | 3,099 | 2,441 1,773 1, 652 1, 506 2,232 | 2,349 | 2,416 | v 3,001
Shingles, all types. ... ... . ____. do...| 44,044 | 40,446} 3,958 ; 4,128 | 4,087 3,684 2,702 1,782 1,770 | 2,174 | 3,106 | 3,740 | 4,014 | r 5,031
Asphaltsiding__._ ... . ___ . . 628 554 44 60 62 68 53 37 31 31 41 34 33 r39
Insulated siding. 590 504 52 59 60 58 41 22 16 20 25 34 40 56
Saturated felts.._____._.______._. 980 880 77 80 77 76 66 53 49 52 73 70 66 82
PULP, PAPER, AND PAPER PRODUCTS
PULPWOOD AND WASTE PAPER
Pulpwood:
Receipts_....._._.____.. thous. cords (128 cu. ft.)_ .| 253,736 58,8811 4,772 | 5,020 | 4,730 1 4,827 | 4,497 | 4,716 | 4,759 | 4,526 | 5,105 | 4,361 | 4,507 | 4,686 |»4,326 |........
Consumption____________.__._._.____ .. .. do._._| 252,828 553821 4,564 | 4,792 | 4,418 ; 4,978 | 4,646 4,366 | 4,844 4,454 | 4,801 4, 7590 | 4,797 4, 550 | »4,279
“Stocks, endofperfod__. . . ... . . . __ do....{ 26,410 6, 059 5,453 | 5,639 | 5908} 5,820 ) 5703 | 6059 5,835 6,020 | 6,286 [ 5,99 5708 | 4,857 | »5,939
Jaste paper:
Consumption...________ .. _____ thous. sh. tons 210,297 [ 10,159 746 893 837 877 814 752 808 770 829 788 815 r 811 [ 3] (N PR
Stocks, end of perlod 2620 (82 562 576 596 622 648 682 650 616 640 630 642 r 720 P621 |.oooo--
WOODPULP
Production:
Total, allgrades_. ... ______.___ thous. sh. tons,, 233,921} 35,736 2,904, 3,130 | 2,820 3,133 | 3,047 | 2,801 3,076 | 2,807 | 3,129 1 3,065 | 3,133 { 2,966
Dissolving and special alpha_ . ___.| 21,482 1, 557 115 134 118 131 132 116 134 110 139 106 128 102
Sulfate 221,473 | 22,353 1, 847 1,980 | 1,752 1,970 | 1,923 1,753 1,944 1,849 1,981 1,967 1, 969 1,858
Sulfite 22 692 2, 804 220 243 228 245 243 209 230 221 238 233 239 228
Groundwood___ ... _ ... ... ... 23, 532 3,962 318 341 319 353 334 322 348 322 345 337 350 343
Defibrated or exploded..._._.___ 21, 647 1, 530 131 132 131 136 113 119 132 124 132 131 134 137
Soda, semichem., screenings, ete 23,094 3,421 273 300 273 299 300 281 288 271 294 290 314 298
Stocks, end of perlod
Total, all mills._ 759 729 746 775 743 713 760 729 751 778 805 786 r 809 860 »824 | ...
Pulp mills. ... .. _____ 241 258 249 266 252 296 292 258 289 323 322 324 356 363
Paper and board mills_ _ . 436 387 408 418 308 386 382 387 379 379 407 386 r375 r 425
Nonpapermills.. ... . . ... ... 82 84 89 9 92 9 86 84 83 76 76 76 r78 72
Exports, all grades, total._______.____._______ do _._| 31,402 1,572 121 123 146 109 136 133 103 113 172 128 133 185
Dissolving and spectal alpha.__ 3535 563 24 42 49 42 47 42 39 38 83 36 31 7
Allother._____ . . . ... 897 1,009 97 81 97 67 88 90 64 75 89 92 101 108
Imports, all grades total ________ . 3,127 3,355 279 320 258 260 282 203 287 261 297 245 269 273
Dissolving and speclal alpha._ 2 29 26 29 22 17 21 35 20 19 25 20 25 21
Allother_._____ . ... . .. ____ 2,847 3, 065 254 290 236 274 261 258 267 242 273 226 245 251
PAPER AND PAPER PRODUCTS
Paper and hoard:
Production (Bu. of the Census):
All grades, total, unadjusted. . thous. sh. tons._| 44,049 | 46 558 | 3,677 | 4,027 | 3,780 | 4,090 | 3,859 | 3,612} 3,914 | 3,684 | 4,015 3,812 | 3,034
£:3 07 N 19,113 | 23,228 | 1,586 1,727 1,658 1,783 | 1,692 1, 626 | 1,774 1, 654 1,794 1,730 ) 1,735
Paperboard... ... . .. ____ 20, 866 22, 483 1,769 1,966 1,803 1,992 1,881 1,742 1,868 1,753 1,895 1,856 1,876
‘Wet-machine board. ______._____ 145 13 9 12 12 12 11 12 12 11 13 11 12
Construction paper and board 3,925 3,709 313 323 307 304 275 232 260 266 313 215 311
r Revised. » Preliminary. 1 See note 2 for S-35. 2 Reported annual total;

revisions not allocated to the months.
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. .
September 1967 SURVEY OF CURRENT BUSINESS s-37
Unless otherwise stated, statistics through 1964 1965 ‘ 1966 1966 1967
and descriptive notes are shown in the 1965
edition of BUSINESS STATISTICS Annual July Aug. Sept. Oct. ! Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug.
PULP, PAPER, AND PAPER PRODUCTS—Continued
PAPER AND PAPER PRODUCTS-—Con.
Paper and hoard—Continued
New orders (American Paper Institute):§
All grades, paper and hoard . __thous. sh. tons 44,206 | 46,88 | 3,703 | 4,036 | 3,781 | 4,077 | 3,742 | 3,582 74,001 | 73,618 3,972 |r3,857 |"3,866 |¥3,889 .|
Wholesale price indexes:
Printing paper . .. ... ......_._.. 1957-59=100 101. 4 101.7 | 1019 | 10L9| tor.g9 | 10L.9 | 101.9}| 101.9] 101.9 | 101.9| 101.9| 10L9 | 1019 O e
Book gapcr A grade. d 110.6 115.1 115. 6 116.7 116.7 116.7 116.7 116.7 116.7 116.7 116.7 111.8 117.8 . _ N
Paperboard__._.________ 96. 4 97.1 97.2 97.2 97.2 97.2 97.2 97.2 97.3 97.3 97.3 97.3 97.3 ¥ _
Building paper and hoard. 93.0 92.8 92.9 93.0 92.7 93.0 93.1 9.7 92.4 92.4 92.3 92.2 91.7 91.6 |
Selected types of paper (API):§
Fine paper:
Orders,new_______.__.._____.._. thous. sh. tons__} 2,429 2,637 211 233 204 223 208 202 230 215 238 r237 r232 P228 | R
Orders, unfilled, end of period._ . ___._____ do.... 150 159 186 185 168 169 160 159 164 158 157 174 175 P18 | . _
Production. _____________________________ do____ 2,410 2,641 201 226 216 235 224 214 237 222 237 r 230 7230 P2 ||
Shipments___________ . ____________ do.._. 2,413 2,623 208 228 210 227 223 205 231 223 236 230 T 232 P217 |l _.
Printing paper:
Orders,new._ __.__.___ .. _.._______.._._. do.._. 6,198 6,711 546 555 563 562 515 556 581 494 561 r 554 r 537 P 537 {.o . ..
Orders, unfilled, end of period. . .._______ do__.. 510 553 656 621 610 583 543 553 572 496 496 r 513 471 »497 | .. o
Production 5,993 6, 511 513 561 547 571 543 539 558 518 565 r 536 r 551 514 |.o_. R
Shipments_._______ 5,993 6, 514 513 561 547 571 543 542 558 518 565 r 536 r 551 »514 | ___. .. _
Coarse paper:
Orders, new._._ __ .. ... _........._... do.__. 4, 590 4,723 369 398 374 392 392 382 392 393 422 322 366 P383 |- N
Orders, unfilled, end of period_ _.._._____ do_... 210 200 215 234 227 214 205 200 212 225 223 r 213 7190 P197 |- _
Production. . ____________________________ do.._. 4, 591 4, 696 365 399 389 399 392 372 400 392 429 7 400 7397
Shipments___.___. . ________________. do.__. 4, 564 4,704 370 397 388 395 394 381 397 376 436 T 389 r 383
Newsprint:
Canada:
Production__.__________ ________________ 7,720 8,419 703 730 677 726 714 667 698 659 695 670 704 652 668
Shipments from mills. _ . __ 7,747 8,385 666 709 703 717 738 740 612 602 653 692 741 713 592
Stocks at mills, end of period 150 184 278 299 272 281 258 184 270 327 369 348 3n 250 326
United States:
Production 2, 180 2, 408 194 211 192 2n 214 198 227 212 225 223 227 222 197 _
Shipments from mills.___ 2,183 2,405 186 207 195 210 215 205 209 199 225 221 249 228 191
Stocks at mills, end of period . 19 21 26 30 27 28 28 21 39 51 51 54 32 27 3 ..
Consumption by publishersg’...._....... do. 6, 387 6, 898 522 547 582 641 626 593 542 511 585 609 616 568 522 | ... ...
Stocks at and in transit to publishers, end of
period___________._______ ___ thous. sh. tons__ 573 681 688 729 737 700 705 621 682 672 676 654 676 711 7
Imports.____________ . do..__ 6,323 6, 991 494 587 624 605 601 577 563 500 549 528 614 601 527 S
Price, rolls, . mill, freight allowed
or dellvored ____________________ $ per sh. ton_.|{ 132.40 | 136,23 | 138.40 | 138.40 | 138.40 | 138.40 | 138.40 | 138.40 | 138.40 | 138.40 | 138.40 | 138.40 | 138.40 | 139.00 {-.------]..... ...
Paperboard (American Paper Institute):A
Orders, new (weekly avg,)...__._ thous. sh, tons.__ 1417 449 391 449 429 461 442 412 456 451 450 459 448 446 393 454
Orders, unfilled, end of period. 1796 724 999 975 937 943 883 731 748 720 705 695 690 614 654 645
Production, total (weekly avg.). 410 445 410 450 435 463 463 423 404 455 453 452 452 460 377 454
Percent of activity (hased on 6. 5-day week),_... 90 92 84 92 90 95 94 84 91 92 91 90 88 89 73 90
Paper products:
Shipping containers, corrngated and solid fiber,
shipments} ____._._______ mil, sq. ft. surf. area__| 148,471 | 160,152 | 12,371 | 14,036 | 14,227 | 14,353 | 13,798 | 12,982 12,298 | 12,008 [ 14,056 | 12,747 | 13,999 | 13,923 . ... -
Folding paper boxes, shipments, index of physical
volume. ._______ . ... 1947-49=100__ 128.2 134.1 123.6 145.1 143.4 140.6 132.8 146.1 124.6 122. 4 141.7 128.6 136. 5 141.6 | 2 115.7 .
RUBBER AND RUBBER PRODUCTS
RUBBER
Natural rubber:
Consumption_.__.____..____.___ thous. lg. tons 514.71 554.13 37.72 46.79 47.94 48.89 46, 57 42,43 45.25 42,68 48.11 38.56 | r30.12 |7 29.43 23.43
Stocks, end of period...... ... ... do....| 100.01 82,87 ] 92,77 | SR.751 86,621 87,501 86.69 | 82.87 | 95.03 | 98.07 | 104.98 | 107.68 \-116.76 ; 118,08 | 126,01
ImDOTtS incl. latex and guayule. _____._._. do__..| 445.32 431. 66 25.94 38.05 | 30.69 34,22 34.52 | 20.54 39.37 33.06 51. 7. 33. 58 36. 61 24.13 23.27
Price, who]csale smoked sheets (N.Y.)._$ per b . 257 .236 . 234 . 230 .223 .219 o223 . 220 .219 .208 .206 .208 . 208 . 220 . 206 .193
Synthetic rubber:
Production..__.._.___..__.. . thous. lg.tons _|1,813.23 | 1,960.97 } 155.49 | 160.55 | 164.18 | 168,11 | 170.91 | 166.83 | 164.54 | 150.12 | 164.60 | 154.98 {r138. 41 | 132.00 | 137.92
Consumption_.______ d 1,540.11 | 1,666.06 1 112.43 | 136.50 | 142.60 | 151.70 | 142.76 | 140.16 | 146.33 | 133.78 | 146.32 | 127.30 {-108.25 |"105.15 | ¥4 .85
Stocks, end of period. 311.05 | 348.69 | 342 71 | 338.91 | 337.22 | 334.99 | 340.40 | 348.69 | 352.28 | 347.55 | 345.57 | 353.99 |-355.02 | 356.75 | 381.74
Exports 2281.78 | 308.44 28,01 25,39 25.18 24,39 24.10 | 23.37 26, 26 25.24 25.07 22,81 27. 40 26.56 | 23.73
Reclaimed rubber:
Production ... ... 280.29 | 277.36 | 18.67 | 22,93} 21.83| 24.02| 21.94| 22.72| 2221 20.73 | 23.32 | 17.98 {r14.06 | 14.45 | 1091 .. . ..
Consumptlon.,__:___ 269. 54 264. 51 17. 65 20. 87 21.76 23.83 20. 88 20.71 21. 66 20.33 21. 58 19.55 [ r15.57 | 71513 11.43
Stocks, end of period 30.16 | 32,20 | 32.41 ] 32.41| 30.72| 30.62 | 30.36 | 32.20| 31.00 | 30.82| 32.38 | 30.12|728.07 | 26.27 | 2508 [ ... ..
TIRES AND TUBES
Pneumatic casings, automotive:
Produetion. ... _._________________ 167,854 | 177,169 | 12,187 | 13,959 | 14,809 | 15,869 | 15,000 | 14,483 | 15,058 | 14,147 | 15,070 | 12,424 | 8,734} 8,748 | ... 1._......
Shipments, total_.__.______________________ 169,060 | 173,464 | 12,901 [ 12,621 | 16,015 | 16,558 | 13,858 | 12,388 | 13,166 | 11,353 | 14,434 | 16,299 | 16,265 | 16,201 | _...__. B
Original equipment.... 58, 280 4, 680 2,446 2,066 | 4,684 5,269 5,171 4,629 4,143 3,234 4,455 4,330 4, 835 L6094t
Replacement equipment 107,905 | 116,348 | 10,292 | 10,358 | 11,133 { 11,020 8,511 7,564 8,845 7,898 9,782 § 11,788 | 11,293 § 11,401 {.-------
Export. .. ... 2,875 , 436 163 197 199 269 176 196 178 222 198 181 137 105 fo._. .
Stocks, end of period_.___..._.______________ 37,016 | 42,560 | 39,166 | 40,856 | 39,565 | 39,003 | 40,393 | 42,569 | 44,678 | 47,594 | 48,273 | 44,410 | 37,088 | 29,878 |......_.
Exports (Bu.of Census) . .___.___..._.___.. 22,381 2,051 151 153 166 161 181 165 12 115 156 147 107 101 80 | _
Inner tuhes, automotive:
Production.. ... . 42,765 | 3,185 | 3.301 | 3,743 | 3,773 | 3,490 | 3,434 | 3,496 | 3,385 | 3,809 | 3,103 | 2,606 | 2,871 .
Shipments_..._._ PR 44,222 3,402 3,399 3,739 3,834 3,228 3,219 4, 630 3,312 3, 762 3,531 3,546 [ 3,412
Stocks, end of period __. 11,996 | 11,119 | 11,163 | 11,065 | 11,276 | 11,704 | 11,996 | 10,846 | 10,947 | 106,922 10,631 | 9,888 | 9,337 -
Exports (Bu. of Census) 1,100 96 74 102 104 86 85 68 55 101 108 65 7

r Revised. » Preliminary.
for period ending Saturday nearest the end of the month.
52-week averages; those for unfilled orders are as of Dec. 31.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

1 Beginning Jan. 1965, monthly data arc 4-week averages
Annual data for new orders are

2 See note “Q’’ for p. S-21.

&' As reported by publishers accounting for about 75 percent of total newsprint consumption,
§Formerly American Paper and

1 Revisions for Jan. 1964-Feb. 1965 will be shown later.
Pulp Association.

AFormerly National Paperboard Association.



$-38 SURVEY OF CURRENT BUSINESS September 1967

966 1966 1967
Unless otherwise stated, statistics through 1964 1965 | !
and deacriptive notes are shown in the 1965 1
edition of BUSINESS STATISTICS Annual July | Aug. ’ Sept. | Oct. ‘ Nov. ! Dec. | Jan. | Feb. l Mar, ‘ Apr. | May { June | July | Aug.

STONE, CLAY, AND GLASS PRODUCTS

PORTLAND CEMENT
Shipments, finished cement_......_.._._thous. bbl__| 1374,086 |1380,694 | 37,941 | 43,176 | 38,672 | 38,400 | 29,195 | 21,044 | 18,457 | 17,066 | 24,758 | 27,940 | 34,765 | 37,909
CLAY CONSTRUCTION PRODUCTS

Shipments:

Brick, unglazed (common and face)
mil. standard brick_.| 8,089.1 | 7,606.2 ] 709.3 | 746.9 | 636.7 615.9 | 544.0 | 408.8 410.6 § 369.8 | 555.5]7605.9 |651.9

Structural tile, except facing. .___ thous. sh. tons__| 313.3 267.4 23.2 24.9 23.2 25.2 21.6 20. 4 18. 1 21.0 24.4 21.8 | r19.7
Sewer pipe and fittings, vitrified..._..__._. do..._{ 1,732,2 | 1,610.3 159.0 159.8 | 148.2 139.2 | 115.4 90.7 82.9 72.1 1240 | 119.3 | 7 140.2
Facing tile (hollow), glazed and unglazed
mil. brick equivalent_. 326.9 308.1 27.1 28,7 26.3 25.2 23.7 22,2 22.0 15.3 19.2 19.9 22.4

Floor and wall tile and accessories, glazed and un-

glazed. ool mil. sq.ft..| 283.4 272.7 21.8 23.7 22.3 20.8 20.3 18.9 18.9 19.1 22.9 20.8 | r22.9 2.4 (...
Price index, brick (common), f.0.b. plant or
Ldoeko o 1957-59=100__ 108.4 111.5 ) 111.9 111.9 111.9 | 112.1 112, 9 112.2 112.4 | 112.9 112.9 | 112.9 ] 113.1 113.1 Jocmommmefeme e
GLASS AND GLASS PRODUCTS
Flat glass, mfrs.’ shipments._______.._._.__ thous. $..| 354,308 | 343,138 oo jooo. 80,852 | ... .| _..____ 87,930 | o jeeeees 6,791 | 76,657 §oneommm i
Sheet (window) glass, shipments..._.__.__. do._...| 140,559 | 136,785 |- ... |._._____ 34,088 (... .| __.___. 34,755 ¥ jeeeenn- 28,388 || . ... 29,862 |----mo-loooo .
Plate and other flat glass, shipments_______ do....| 213,749 | 206,353 |- _...__|._._____ 46,764 | . .y _______ 53,175 oo menfoecaee r48,403 | |......_. 46,795 |-mcomom]ooaoion
QGlass containers:
Production. ... thous. gross_.| 202,050 | 211,764 | 18,027 1 19,821 | 17,163 | 18,392 | 16,064 | 15,609 | 17,119 | 16,852 | 18,040 | 19,185 | 19,170 | })8,2:’;3 19, é% ,,,,,,,,
20,12 7
Shipments, domestic, total.__.._._._______. do._._| 195,924 | 204,003 | 17,125 | 19,768 | 18,878 | 15,981 | 15,971 | 16,197 | 15,271 | 15010 | 18,485 | 17,458 | 18,873 { [ |........
QGeneral-use food:
Narrow-neck food.__......___.__.__.._. do. 21,548 | 21,605 | 1,578 | 2,533 [ 2,767 1,760 1,478 | 1,403 | 1,448 1,651 2,056 1,804 1,818 | 1,909 1,609 |___.____

Wide-mouth food (incl, packers’ tumblers,
jelly glasses, and fruit jars)....thous. gross__| 53,742 | 52,168 { 3,977 | 4,982 4,058 1 4,450 | 4,395 | 4,040 ] 4,329 | 4,079 | 4,432 4,023 ] 4,222 | 4,400 [ 4,072

Beverage. . e 20, 283 27,008 | 3,236 | 2,579 | 2,287 1,533 1 2,006 | 2,677 1,852 1,018 1 2,763 2,796 { 3,304 | 74,301
Beer bottles. 36,134 | 38,895 | 4,190 3,893 ( 3,050 | 2,759 | 2,787 3,234 2,692 | 2,631 3,885 | 3,800 | 4,329 | 74,526
Liquor and wine 17,273 17, 608 1,120 1, 507 1, 506 1,757 1,617 1,368 1,338 1,201 1,682 1,495 1,602 | 1,588
Medicinaland toilet ... ... ... ... do__..| 38,797 | 39.766 | 2,555 | 3,627 | 3,647 | 3,210 | 3,136 ] 2943 | 3,003 | 2,865 | 3,069 [ 2,059 | 3,074 | r2,883
Chemical, household and industrial..____ do....| 6,882 5,812 393 544 546 426 448 424 442 497 505 425 453 448
Dairy produets_________.____.__._.____. do___.| 1,265 1,141 76 103 17 86 94 108 7 78 93 66 71 74
8tocks,end of period. ... _.____ .. ___.._.__ do__..{ 26,945 | 30,084 | 32,408 | 31,926 | 29,684 | 31,735 | 31,280 | 30,084 | 31,500 | 32,964 | 31,943 | 33,580 | 33,223 {31,679
GYPSUM AND PRODUCTS (QTRLY)
Crude gypsum, total:
ImportS.eeao oo .. S, thous. sh. tons..] 5,911 5,479 |ooe e 1,706 | |oo.o._.. 1,268 | e 737
Productlon____.________ ... do....| 10,085 | 79,647 {.._.____[----.._. r2,887 oo b T2,180 foeo o |ameeaaas 2,033
Calcined, production, total ... ... _._.._ do.__| 9,320 8,434 § ... |.-.o.._. P56 | ... r1,806 | |emeaees 1,793 | oo el
Gypsum products sold or used, total:
Uncaleined uses._.._. ... ___.__.____..__ do__..| 4,580 ) 74,603 |.._.___l..oo.... 1,357 Lo P 1,087 Jeove oo 7 PO U SR IR R,
Industrialuses.. .. ... ... _.. do.._. 319 822 | 80 | . 80 Joecae e -3 PR SN PRI S SRS
Building uses:
Plasters:
Base-coat ___________________._______._ do__.. 828 T80 loem | T186 || 136 |oece oo |ameeee 135 Joom e
All other (incl. Keene's cement).___._.__ do._ .. 976 LS5 R r283 V|l 05 |oee e JRC3: 2 DU TP NPUVORRIRY PR S
Lath. o e 1,368 | 1,079 oo ofooooo L1 ) N SR DR r 213 219
Wallboard. 8,083 | r7,084 | .o _|oooao- P 1,868 1o |o.o...o r 1,516 1,506
Allother_ .. ... __ 271 228 feeoman| e [:1: 70 (R D 43 49

TEXTILE PRODUCTS

WOVEN FABRICS
Woven fabrics (gray goods), weaving mills: t
Cloth woven, total @ _____________ mil. linear yd._| 13,037 12, 689 824 1,010 | 21,210 1,001 1,001 [ 21,081 940 953 | 21,158 956
Cotton._._____. d 9, 262 8,866 557 712 2854 705 722 2778 667 673 2823 674
3,517 3,571 249 279 2335 280 265 2285 254 262 2312 262
Stocks, total, end of period ¢ & 1,139 1,306 | 1,175 1,194 | 1,180 | 1,219 | 1,257 | 1,306 1,333 | 1,311 1,307 | 1,323
Cotton - 676 766 656 703 673 702 730 766 785 786 782
442 521 501 473 489 500 509 521 528 505 504 497
Orders, unfilled, total, end of period@ f...do.._.| 4,140 3,2221 4,500 4,135 | 3,883 ) 3,727} 3,382 | 3,222 3,209 { 3,059 | 3,046 | 2,801
Cott d 3,023 2, 408 3,302 3,124 2,952 | 2,839 2,533 2,408 2,423 2,251 2,290 2,020
999 746 1,105 925 855 821 783 746 718 737 686 708
COTTON
Cotton (exclusive of linters):
Production:
GinningsA.._.____.__._._.__ thous. running bales_.| 14,933 9, 562 10 395 | 1,341 | 5,007 | 8,757 } 30,211 | 49,533 |_._..... 59,562 | o f.oii|eeianaos 257 632
Crop estimate, equivalent 5§00-1b. bales
thous.bales..| 14,973 { 9,575 ) ... .| ... .o |l e . 68,185
Consumption______..___._________________. do.__.i 9,296 9, 647 622 769 2932 781 759 2852 770 749 2 906 748 733 2889 562 foeeeaaan
Stocks in the United States, total, end of period
thous. bales_.| 23,785 | 20,438 | 16,862 | 26,902 | 25,202 | 23,615 | 21,904 | 20,433 | 19,070 | 17,747 | 16,565 | 15,566 | 14,462 | 13,192 | 12,433 |._...._.
Domestic cotton, total _____________ ~do__._l 23,680 20,359 1 16,801 | 26,803 | 25,100 | 23,535 | 21,822 | 20,359 | 18,991 | 17,669 | 16,496 | 15,505 | 14,410 | 12,624 [ 12,375 ...
On farms and in transit_________ _do._..| 2,533 1,204 188 | 11,318 | 9,993 | 6,545 | 2,255 | 1,204 | 1,099 853 730 851 755 513 300 |--oaaa--
Public storage and compresses._ _ _do__._| 19,619 17,639 | 15,274 | 14,177 | 14,012 | 15,873 | 18,229 | 17,639 | 16,262 | 14,942 | 13,779 | 12,664 | 11,690 | 10 818 | 10,318 |.......-
Consuming establishments_.__ _.do__.. 1,528 1,426 1,339 1,308 1,104 L17 1,338 1,426 1, 630 1,874 1,987 1,990 1,965 1,850 1,757 |
Foreign cotton,total__________ ... ______ do.._. 105 79 62 99 93 80 82 79 79 78 69 61 52 56 i1 F.
* Revised. ! Beginning Jan. 1965, excludes finished cement used in the manufacture of pre- @ Includes data not shown separately. .
pared masonry cement (2,734 thous. bbls. in 1964); annual totals include revisions not distrih- o"Stocks (owned by weaving mills and billed and held for others) exclude bedsheeting,
uted to the months. 2 Data cover 5 weeks; other months, 4 weeks. 3 Ginnings to Dec. 13. toweling, and blanketing, and billed and held stocks of denims. Effective Aug. 1965, stocks
4+ Ginningsto Jan. 15. 5 Crop for the year 1966. ¢ Sept. 1 estimate of 1967 crop. t Data cover additional manmade fiber fabrics not previously included. . R
shown here are not strictly comparable with those for earlier periods for the following reasons: Unfilled orders cover wool apparel (including polyester-wool) finished fabrics; production
Beginning Jan. 1964, fabric classifications were revised and manmade fiber drapery fabrics and stocks exclude figures for such finished fabrics. Orders also exclude bedsheeting,
were added; beginning Yan. 1966, data reflect further changes in reporting classifications, toweling, and blanketing. ATotal ginnings to end of month indicated, except as noted.

principally cotton blends.
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1967
nless otherwise stated, statistics through 1964 1965 l 1968 1966
and descriptive notes are shown in the 1965
edition of BUSINESS STATISTICS Annual Tuly | Aug. | Sept. ‘ Oct. ’ Nov. | Dec. | Jan. Feb. | Mar. | Apr. | May | June | July , Aug.
TEXTILE PRODUCTS—Continued
COTTON—Continued
Cotton (exclusive of linters)—Continued
Exports. oo thous. bales__ 3,795 3, 597 142 341 348 306 518 607 458 458 401 288 416
Imports do.__. 99 1 2 39 11 3 O] 7 5 5 3 19
Prices (farm), American upland..._cents per 1b..| 128.0 720.5 29,7 | #21.2 21.2 22.4 21.9 22,0 19.8 20.7 20.5 20.4 19.7
Prices, middling 1’, avg. 15 markets..._..._ do-.-.| 129.6 7219 20.6 | «22.0 21.9 21.8 21.8 21.9 22.0 22.0 22.1 22.2 22.2
Cotton linters:
Consumption.___ _thous. bales_.| 1,406 1, 366 91 104 2123 105 93 293 9 89 2105 94 87
Production... ~do.... 1,635 1,419 37 42 63 153 168 158 152 111 113 65 37
Stocks, end of perio: .do.._. 734 725 641 584 527 567 636 725 778 810 828 831 765
COTTON MANUFACTURES
8pindle activity (cotton system spindles):
Active spindles, last working day, total..__mijl_. 18.9 19.5 19.3 19. 19.6 19.5 19. 19.5 19.8 19.8 19.8 20.0 19.7 19.6
Consuming 100 percent cotton d 14.7 15.1 14.8 15.1 15.1 15.1 15.1 15.1 15.3 15.3 15.3 15.3 15.0 14.8
8pindle hours operated, all fibers, total.. 128.0 132.1 8.6 10.6 | 212.9 10.5 1021 211.3 10.1 10.0 | 211.9 10.0 9.9} 212.3
Average per working day .493 . 509 .430 .530 . 514 . 527 508 . 453 . 503 . 499 477 501 . 496 .491
Consuming 100 percent cotton._...._..__ do....| 102.9 102. 4 6.6 8.2 210.1 8.3 7.9 28.8 7.8 7. 29.3 7.7 7.5 29.3
Cotton yarn, natural stock, on cones or tubes:
Prices, f.0.b. mill:
20/2, carded, weaving§._ ... .. $perib.. L6820 | IR iy (TR PROSRR R FORIR SNSRI PRI DU SN SO SN SR SR NP
36/2, combed, knitting§. . ... . ______ do.... . 891 . 949 . 959 . 962 . 962 . 960 .953 .953 951 .945 .940 . 934 . 932 027 o
Cotton cloth:
Cotton broadwoven goods over 12/ in width:
Production (qtrly.)--.........._. mil. lin. yd..| 9,238 { 8,841 |.______ [ _______ P 2 RN F 2175 | D24 | e
Orders, unfilled, end of period, as compared with
avg. weekly production....No. weeks’ prod.. 20.3 18.4 28.7 20.2 19.8 18.6 17.6 18. 4 16.1 14.9 14.5 13.7 12.7 12.8 focmomec} L
Inventories, end of period, as compared with
avg. weekly production__No. weeks’ prod.. 4.5 4.5 5.0 3.8
Ratio of stocks to unfilled orders (at cotton
mills) end of period, seasonally adjustedA ... .23 .25 .17 .18
Millmargins. __________._._. ... cents perlb._|{ 337.51 | 339.39] 38.75| 40.40
Prices, wholesale:
Denim, mill finished§._.._...... cents per yd.. 34.9 35.8 36.2 36.2
Print cloth, 39 inch, 88 X 72.. ... do...| 186 187| 188! 188
Sheeting, class B, 40-inch, 48 x 44-48__ _do.... 17.5 18.0 18.0 18.1
MANMADE FIBERS AND MANUFACTURES
Fiber production, qtrly. total__._.______.___ 3,532.2
Fllament yarn (rayon and acetate) 825.0
Staple, incl. tow (rayon) . _.________ 648.0
Nonoeilulosic. except textile glass:
Yarn and monofilaments®. 997.7
Sta}ﬂe, incl. tow*.. 779.2
Textile glass fiber_ 282.3
Exports:
Yarns and monofilaments. . .___.._.____ € 99, 923 8,089 | 8101 | 7,453 | 7,492 6,685 | 6,147 |.------_]-....._.
mfta%le, tow, and tODS. « - e .. do..__| £ 50,763 6,514 ) 7,034 ) 6,314 6,290 | 7,599 | 7,735 |--emeaec]oioo
S:
arns and monofilaments. ________.....____ do._..| 15600 16,571 1,198 | 1,843 | 1,416 923 | 1,600 | 1,587 1 2,237 | 3,357y 1,908} 1,574 | 1,666 | 1,804 || ...
Staple, tow, and tops 130,108 | 177,570 | 14,308 | 17,303 | 12,411 | 13,349 | 11,910 | 14,246 { 9,563 | 13,600 | 14,488 | 10,674 | 9,465 | 10,776 [-~---vnef-cuocaen
Stocks, producers’, end of period:
Filament yarn (rayon and acetate). .____ mil, 1b__ 59.8 67.3 63.7 66.5 66.8 65.6 64.4 67.3 70.2 68.6 63.3 60.9 61.7 60.1
Staple, incl. tow (rayon) .____._.______..___ do._.. 55.8 70.1 65.9 70.9 74.5 70.7 64.4 70.1 74.5 80.1 82.8 80.8 78. 4 77.1
Noncellulosic fiber, except textile glass:
Yarn and monofilaments*. ______________ do.__| 109.3
Staple, incl, tow* 96.7
Textile glass fiber 32.2
Prices, manmade fibers, f.0.b, producing plant:
Staple: Rayon (viscose), 1.5 denfer._.__. $ perib..
Polyester, 1.5 denier*_ . ___ ---do____
Yarn: Rayon (viscose), 150 denier_ . _______do..__
Manmade fiber and silk broadwoven fabrics:
Production (qtrly.). totalQ._...____ mil. lin, yd-.
Filament yarn (100%,) fabricsQ __________ do....
Chiefly rayon and/or acetate fabrics..._do____
Chiefly nylon fabries... ... _____ do.__.
Spun yarn (100%) fabrics (except blapketing)dQ
mil. in. yd..
Rayon and/or acetate fabrics and blendsd ¥
0.
Polyester blends with cotton......._._. do._.
Combinations of filament and spun yarn fabrics
mil. lin, yd.. 519, r479.4 § | ... 114.6 f o L35 D O\ (R . 100.8 (oo e
Exports, piece goods_ . _.._._.__._. thous. sq. yd..|%167,083 | 173,701 } 12,745 | 12,821 | 14,061 | 15,227 | 15,062 | 17,978 }. oo ooolmmmmmnocd o omaeacd e e
WOOL
Wool consumption, mill (clean basis):
Apparel class_.__ .mil 1b..| 274.7 266. 6 18.9 22,11 222.6 17.7 16.1 | 218.9 18.5 18.4 222.1 18.6 19.0 ] 2233 {oeemoocfoee i
Carpet class_ . .. do_._.| 112.3 103.6 5.8 8.3| 29.5 8.6 7.7 27.8 7.1 6.1 26.8 6.6 7.1 26,4 [-oooooof
Wool imports, clean yield* do.___ 271.6 277.2 21.4 26.4 18.7 14.7 15.9 19.3 16.5 13.1 17.6 13.9 13.9 15.8 13.9 ...
Duty-free (carpet elass)* . _____._____.____ do....{ 108.9 114.6 12.5 16,1 9.3 5.0 7.0 8.6 7.0 4.2 5.7 3.2 5.6 6.3 6.91 ..___..
Wool prices, raw, clean basis, Boston:
Good French combing and staple:
Graded territory, fine.______ . $perib..| 1249 1.340 ) 1.395| 1.305| 1.300| 1.360 | 1.325] 1.325 | 1.288 | 1.226 | 1,213 | 1.1756| 1.175 | 1.235| 1.245 | 1.237
Graded fleece, 3% blood ---do__..} 1.192 1171 L1751 1.165| 1.120| 1.098 | 1.097 | 1.075] 1.050 975 945 .018 .BY5 . 975 .938 .895
Australian, 64s, 70s, good topmaking______. do.__.| 1.156| 1.250 1.275{ 1.275} 1.275| 1.275| L.275| 1.225| 1.188 | L1756 | 1.175{ 1.125| 1.125| 1.175{ 1.175| 1165
WOOL MANUFACTURES
Knitting yarn, worsted, 2/20s-50s/56s, American
system, wholesale price_..__________ 1957-59=100.. 107.8 108.21 109.7 | 109.1 108.0 | 106.5| 103.4| 102.8 | 100.7 100.1 98.2 9.0 91. 6 919 | .o
Woolen and worsted woven goods, exc. felts:
Production (qtrly.) . ___ ... _____ mil. lin. yd..{ 267.3 265.2 |oeoeefoe 61.8 | fenaaaan 54T | 61.8 | b e e
Suiting, price (wholesale), flannel, men’s and
boys’, foo.b.mill___.______________ 1957-59=100__ 100. 2 102,7 + 10627 102.7 102.7 1 102,71 102.7 103.2 1 102.7 102.7 102.7 1 1015 101. 5 1005 b

r Revised. 1 Season average.

2 For 5 weeks, other months, 4 weeks.

3 Margins

thru July 1066 reflect equalization payments to domestic users (Aug. 1965-July 1966, 5.75

cents per pound). 4 Less than 500 bales.
7 Beason average to Apr. 1.

s For month shown.

8 See “(,” p. S-21.

s Reflects decrease in the 1966 national average loan rate.

§Data _beginning Aug. 1965 for knitting yarn and Aug. 1966 for denim are not strictly

comparable with earlier prices.
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ARevised data (1963-66) appear in U.S. Dept. Agriculture May 1967 COTTON SITUATION.

@ Includes data not shown separately.

*New series. Sources: Polyester staple price, U.8. Dept. Lahor; wool imports, U. 8. Dept.

Agriculture from Bureau of the Census records (such imports exclude animal hairs):

Data

are available as follows: Price, back to 1955; noncellulosic yarn and staple—production, to
1951; stocks, to 1953; wool imports, to 1948. .
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Unless otherwise stated, statistics through 1964 1965 l 1966 1966 1967

and descriptive notes are shown in the 1965

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

TEXTILE PRODUCTS—Continued
APPAREL

Hosiery, shipments.___.__..._.__ thous. doz. pairs..{ 194,753 | 210,425 ] 15,794 | 20,527 | 19,095 | 19,938 | 20,096 | 15,873 { 18,323 | 19,206 | 19,234 | 17,856 | 18,990 | 19,879 { 16,020 |- ____._.
Men's apparel, cuttings:t

Tailored garments:

S e thous. units..| 21,855 20,715 1,073 1,762 | 1,688 | 1,826 1,736 § 1,436 1,462 1 1,537 1,724 1,532 | r 1,538 1,649 (|
Overcoats and topeoats. ... . .. ... S 3,980 3,799 252 373 414 330 283 238 226 227 331 3 * 390 o1 N P P,
Coats (separate), dress and sport._______. do.._.} 12,291 | 13,148 692 ¢ 1,009 | 1,064 | 1,079 | 1,055 | 1,080 | 1,103 | 1,055| 1,176 | 1,090 | 1,115 { 1,049 ' .. |[-...__..
Trousers (separate), dress and sport__.... do._._| 142,348 | 145,673 | 9,741 | 13,521 { 13,122 | 11,846 | 11,649 | 10,491 | 11,038 | 10,994 | 12,322 | 10,571 |r11,202 { 11,483 | . . __|--o..__

Shirts (woven fabrics), dress and sport
thous. doz..| 28,211 | 27,827 | 1,604 | 2,178 | 2,873 | 2,302 | 2,446 | 2,207 | 2,882 2,477 § 2,469 | 2,129 (72,070 | 2,080 joecouiosf oo .
Work clothing:
Dungarees and waistband overalls_.._._.. do_._.] 4,862 5,909 380 584 520 533 520 591 531 552 648 596 T 636 678 [coomoefonao
21 (33 ¢ £ U 0.... 3, 906 4, 096 272 348 354 332 331 288 325 348 372 314 r 341 329 o |eeeaaos
Women'’s, misses’, juniors’ outerwear, cuttings:}
0atS oo -thous. units__{ 25,274 24,595 | 2,144 | 2,451 2,109 | 2,401 2,168 1,680 { 2,075 1,918 1,259 923 71,419 1,718
282,071 | 271,107 } 17,677 | 21,897 { 21,523 ' 23,144 | 20,784 | 18,311 | 22,292 | 24,592 | 30,453 | 27,523 {25,359 | 23,961 |.
11, 859 10, 510 852 881 791 918 932 762 984 881 831 563 * 601 834
s, waists, and shirts 18,072 | 7 16,429 | 1,289 1,163 1,238 | 1,196 1,055 777 1,151 1,205 1,350 | 1,267 | 71,206 L1172 | e
31 ¢ U do___.|{ 8876 | 10,225 ] 1,075 929 824 992 764 523 710 792 786 | 721 3T 35 P S,

TRANSPORTATION EQUIPMENT

AEROSPACE VEHICLES
Orders, new (net), qtrly. total._____________ mil §..
U.S. Government.. .. do____
Prime contract do____
Sales (net), receipts, or billings, qtrly. total__do....
U.S. Government... ... .. oo ... do___.
Backlog of orders, end of period Q@ do___. 27, 547
U.S. Government..__.__..._____._... do_.__ 15,711
Aircraft (complete) and parts........ do.... 14, 655
Engines (aircraft) and parts.........._._._. do.___ 5
Missiles, space vehicle systems, engines, propul-
sion units,and parts......______.___.___ mil. §__ 4,510
Other related operations (conversions, modifica-
tions), produets, services....._._._.___ .. mil. §.. 2,492
Alreraft (civilian): Shipments@®....._._....._. do._.. 198.2
Airframe weight@® ... _thous. Ib__ 4,019
253414 4 7 SO mil. §__ 53.7
MOTOR VEHICLES
Factory sale_s, total. o L111,057.4 110,329.5 | 625.3 | 2119} 747.2 | 985,31} 080.7 | 923.6 1 797.3 | 660.2 833.4 792.1 898.3 | 911.7 | 530.8 | 2380.0
Domestic........ JU. 10,716.6 | 9,943.5 | 605.6 196.3 | 709.9 | 936.9{ 928.5{ 878.1 758.1 628.0 | 785.0 749.4 | 848.7 865.2 | 506.3
Passenger‘cars, total. ... . ... .. 9,305.6 | 8,598.3 1 488.4 143.8 621.8 | 835.3 | 832.6 775.1 651.2 | 525.6 ] 684.1 659.8 750,3 | 765.3 | 425.5 |2285.7
Domestic. .o . ... _____ 9,100.7 | 8,336.9 1 480.0 136.4 592.4 1 797.7 791.2 740.5 | 625.0 | 501.9 647.4 628.3 713.4 732.3 | 410.6
Trucks aqd buses, total. ... . 1,751.8 | 1,731.2 136.9 68.1 125.5 150.0 148.1 148.5 146.1 134.6 149.3 132.3 148.0 146. 4 105.3 12103.3
Domestie. ... . 1,615.9 | 1,606.6 125.6 59.9 117.5 139.3 137.2 137.6 133.1 126.2 137.6 121.1 135.3 133.0 95,6 |- oo
Exports:
Passenger cars (new), assembled_.____._.___ 13105,03 | 177.58 570 4.61 | 19.18 | 27.64 | 28.31 | 30.31 ] 21.96 1} 14.19 | 31.41 | 26.69 | 25.85
Passenger cars (used).........._.____ 110. 42 12.72 .97 1.15 .83 .90 .81 .91 .89 .84 .96 .81 1.33
Trucks and buses (new), assembled. 1359, 67 78.64 7.83 6. 41 5.24 6. 35 5.98 7.23 7.08 6.57 7.54 7.78 9.09
Trucks and buses (used) _...._.____. 1577 6.79 .57 .51 .59 .49 .85 .42 .46 .51 .53 .57 .57
. 'I‘ructk and bus bodies for assembly*_____.__ 17.29 10.70 .84 .52 .74 1.00 1.01 .70 .88 1.09 1.14 1.19 1.19
mports:
Passenger cars (new), complete units..__... do_...| 550.43 | 858.15| 60.34 | 47.53 | 77.38 | 73.38 | 78.69 | 108,55 | 102.30 { 79.52 | 88.46 | 66.97 | 80.66 L
Passenger cars (used).._......_._____ do_.._ 8.00 5.75 .46 .20 .51 .58 .30 .2 .21 .33 .31 .21 .45 W25 | e
Trucks and buses, complete units__._._..__ do.___ 7.60 42.96 4,07 4.05 2.02 3.26 3.91 1 10.43 6.70 5.49 7.28 6.06 7.42 948 |coo o foeaan
Shipments, truck trailers:
Complete trailers and chassis. ... ___. number..| 103,756 | 113,493 7,763 | 8,835 1 9,790 | 9,603 | 8,794 8,376 | 8,084 | 8,322 10,111 7,990 | r 8,820 7,430 |l
AN eiiaiioos do___.| 65,909 75, 627 5,206 | 6,232 6,600 | 6,468 5, 961 5,602 5,274 5,253 6,309 4,829 | r 5,376 3,054 |-t
Trailer bodies, chassis, sold separately_.___ do._ | 14,653 | 18,402 1,501 | 1,793 | 1,406 975 | 1,454 | 1,222 1,827 | 1,658 | 2,377 | 3,431 | 2,898 | 2,221 |.ooooof.....
Registrations:©
New passenger Cars. . ... ..._......_. 59,008.5 | 832.7 | 743.6 | 573.8{ 766.7 | 732.1 808.2 § 616.1 538.9 670.8 786.1 | 0807.4 | v793.5 {v742.8 | _______
Foreignears. .. ... ......_. 5658.1 59.0 58.1 64. 4 64.7 51.7 56.3 46. 4 45.2 57.5 63.3 | ¢70.06] v66.7 | v65.4 1} _______
New commercial cars (trucks) 51,610.4 | 15L.0| 141.6 | 121.9 | 128.0{ 120.1 | 136.8 ] 113.2{ 108.9 | 132.2 | 144.6 |+139.0|%139.5{2130.7| . . _ .
RAILROAD EQUIPMENT
Freight cars (ARCI):
hipments.._____._.___....________:. . number..| 77,806 | 90,1491 6,799 | 8,38 : 7,446 | 7,797 | 7,368 | 8,044 | 7,217} 8101} 9,156 | 8,311} 6,344 | 8,458 5686 | _____.__
Equipment manufacturers, total. _ do__._| 53,392 | 67,744 | 4,820| 6,251 | 5,992 | 6,513 | 5,757 | 6,087 ] 5929 | 6,048 § 7,054 | 6,466 | 5,004 | 7,049 | 4,776 { _._.__.
Railroad shops, domestic.__.__________._. 24,504 | 22,405 L979 | 2,134 1,454 1,284 1,611 1,957 1,288 | 2,053 | 2,102 1,845 1,250 | 1,409 910 | ...
New orders....._.___.___._....___ 88,288 | 99,9971 6,017 | 8,391 7,073 | 5,962 6,209 | 8,401 2,055 | 3,358 5,028 1,728 | 4,177 | 77,314
Eqplpment manufacturers, total. . 65,617 | 73,257 | 4,279 5, 154 5,305 { 5,214 | 4,466 2,889 1,743 | 2,908 1 3,824 | 1,444 ] 3,252 |7 6,777
Railroad shops, domestic._.________._____ 22,671 26, 740 1,738 | 3,237 1,768 748 1,743 | 5,512 312 450 1,204 2 925 r 537
Unﬁllqd orders, end of period.._._._..___..._ 45,266 | 56,618 | 59.874 | 59,750 | 59,508 | 57,883 | 56,437 | 56,618 | 51,450 | 46,197 | 42,055 | 34,960 | 32,493 | 30,730
Equipment manufacturers, total._ _ 32,873 | 40,426 | 48,082 | 46,861 | 46,407 | 45,328 | 43,781 | 40,426 | 38,943 | 35,293 | 32,049 | 26,515 | 24,373 | 23,007
Railroad shops, domestic...__.________._. 12,393 | 16,192} 11,792 | 12,889 | 13,101 | 12,555 | 12,656 | 16,192 | 12,507 | 10,904 | 10,006 | 8,445 | 8,120 7,723
Passenger cars: Shipments_.____._.__________ do.._. 201 15 6 [ 3 O 0 0 0 0 0 0 0 0 (15 A
Unfilled orders, end of per...do_... 14 83 64 59 56 56 83 83 &3 83 83 83 83 83 83 -
Freight cars (revenue), class 1 railroads (AAR):§
Number owned, end of period._._________ thous..] ¢1,481 1,497 1.487 | 1,489 ] 1,489 1,491 1,491 1,497 1,496 1,498 1,498 1,499 1,496 { 1,498 1,497 | ...
Held for repairs, % of total owned. _........_._. 5.3 4.8 4.9 5.0 5.0 5.0 4.7 4.8 5.0 5.1 5.0 5.1 5.2 5.2 8.5 |.ooaaon
Capacity (carrying), aggregate, end of period*
mil. tons..| 488.20 91.58§ 89.71 | 90.03 | 90.20 | 90.50 | 90.71 91. 58 91,721 9199t 92.25] 92.51 92.60 | 92.90 1 93.01 | ____._.
Averageperear . __.._.._._...._.._.___.__ tons_.i 459.58 61.191 60.341 60.481 60.59] 60.71| 60.82{ 61,191 61.31 | 61.42| 61.60 | 61.72 61.87 62.04 | 62.14 1. .______

r Revised. 1 See note “O” for p. S~21.

4See note *§.”

1 2 Preliminary estimate of production,
3 Beginning Jan. 1965, data exclude exports of incomplete (unassembled) vehicles.
5 Annual total includes revisions not distributed by months.

tMonthly revisions for 1963-65 are available upon request.

@ Total includes backlog for nonrelated products and services and basic research.
®Data include military-type planes shipped to foreign governments.
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*New series. Monthly data prior to 1965 are available upon request.
QCourtesy of R. L. Polk & Co.; republication prohibited.
§Excludes railroad-owned private refrigerator cars and private line cars.
1966, data include cars owned by three class II roads (over 2,600 cars end of Apr. 1966).
change in definition of class I railroads, as stated in 1965 BUSINESS STATISTICS note, is reflected
in figures beginning Dec. 1965, instead of Jan. 1965.

s Omits two States®
b Omits data for one State*

Effective Apr-
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