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Government Programs
(continued from p. 4)

and evaluation, due to the phaseout of
research and development on major
missile and aircraft programs. Lesser
reductions are scheduled for military
assistance and military construction,
and atomic energy outlays are expected
to be down slightly from the preceding
year.

Partially offsetting these declines are
estimates of larger expenditures for
operation and maintenance in the De-
fense Department and for military
personnel, primarily because of the
recently-approved increase in military
pay. Spending for space research and
technology is expected to reach almost
%5 billion in fiscal 1965, up about $%
billion from fiscal 1964, but a smaller
increase than in recent years.

Nondefense purchases, although be-
low the earlier forecast, are expected
to be well above the fiscal 1964 level.
This is due chiefly to the pay increase
for civilian employees and to higher
outlays for the public works accelera-
tion program and construction projects
of the Corps of Engineers. The in-
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crease 1s not as large as projected
because government agencies will ab-
sorb a greater portion of the costs of
the pay raise than assumed in the
January Budget. In addition, expend-
itures were lower than forecast in the
Office of Economic Opportunity (the
new agency established to administer
the war on poverty), the Department
of Commerce and the Department of
Labor.

Other expenditures rise

Although fiscal year 1965 purchases
of goods and services show almost no
change from the preceding year, other
Federal expenditures are slated to rise.

Transfer payments to individuals are
expected to rise more than $1 billion
from fiscal 1964 to fiscal 1965. The
rise, about the same as estimated in
January, is in line with the experience
of recent years and is due primarily to
increased OASI and Civil Service re-
tirement payments and a rise in military
pensions.

Federal aid to State and local gov-
ernments is up nearly $1% billion over
fiscal 1964 and is also substantially
higher than the earlier forecast. In-
creased outlays for public assistance

November 1964

grants, highway construction, and
grants under the newly enacted poverty
program account for the bulk of the
increase.

Net interest charges are projected
about $% billion higher than in the
past fiscal year and somewhat above
the January forecast. This is due
partly to the increase in the national
debt and partly to the higher average
interest rates that the Treasury must
pay in refunding operations.

The “subsidies less current surplus
of government enterprises’” category is
slightly below fiscal 1964, but over $1
billion above the earlier estimate for
fiscal 1965. The current forecast for
agricultural price support and farm
subsidies 1s substantially above the
January estimate, mainly because
cotton legislation was enacted in a
form more costly than anticipated and
because the new law came too late in
the spring for many producers to par-
ticipate in the cost-reducing features of
the program. In addition, expendi-
tures in fiscal 1965 under the feed
grain program are expected to be
larger because of higher production and
lower utilization of feed grains.

NATIONAL INCOME AND PRODUCT

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

1963 ’ 1964 1963 1964
1961 1962 1963 111 v ‘ 1 ot 11 1961 1962 1963 I v 1 I1 111
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of current dollars Biilions of 1954 dollars
Gross national product________._____________ 518.7 556, 2 583.9 587.2 599.0 608, 8 618.6 628. 4 447,9 476, 4 492, 6 494, 8 502, 0 508.0 513.5 519.6
Personal consumption expenditures_._____________ 337.3 | 356.8 | 375.0 | 377.4 | 381.3| 390.0 | 396,1 | 404,6 | 303.8 ; 318.5 | 330.6 | 332.4| 334.4 ! 340,9 | 345.0 351.8
Durable goods__._____________ 48.4 52.1 52.2 53.6 55.9 57.0 58.7 41. 4 45.7 49.3 49. 4 50.8 53.1 54.0 55.6
Nondurable good - 162.0 167.5 168. 6 168. 9 172.9 175.3 179.5 143.5 148.3 151. 6 152.5 152.1 155.2 157. 4 160.9
Services 146. 4 155.3 156. 6 158.8 161.1 163.8 166. 4 118.9 124.5 129.7 130.6 131.6 132.6 133.7 135.3
Gross private domestic investment_ ... __ 68.8 79.1 82,0 82.8 87.1 85.9 87.2 87.3 57.4 65.9 67.7 68.1 7.7 70.1 70,8 70.4
New construction_____.___.____._____________ 41.0 44,2 46.6 47.2 48.3 49.2 48.9 48.9 34.3 36.7 37.9 38.2 39.0 39.6 39.2 38.6
21.1 23.6 25.2 25.4 26.2 26.9 26,2 25.7 18.2 20.1 21.2 21.2 21.8 22.3 21.6 20,9
19.8 20.6 213 21.9 22.1 22.3 22.7 23.1 16.1 16.5 16.7 17.0 17.2 17.3 17.5 17.7
Producers’ durable equipment. ___ .. ________ 25.9 29.0 31.0 31.4 32.4 34.2 34.6 35.6 21.4 24.0 25.6 25.9 26.8 28.1 28.3 29.2
Change in business inventories.._.._...__.___ 1.9 5.9 4.4 4.2 6.4 2.5 3.7 2.8 1.7 5.2 4.1 4.0 5.9 2.4 3.3 2.5
Nonfarm. . O 1.5 5.3 3.9 3.7 6.0 2.2 3.4 2.7 1.5 4.8 3.6 3.4 5.5 2.1 3.0 2.4
Farm_____ .3 .6 .5 .5 .4 .3 .3 .1 .2 .4 .5 .6 .4 .3 .3 .1
Net exports of goods and services 4.6 4.0 4.4 4,2 5.8 7.7 5.7 7.0 2,5 2.2 2,2 2,0 3.5 5.4 3.4 4.5
Exports._ ... ... 27.6 29.2 30.7 310 32.6 34.5 33.7 35.7 25.8 27.5 29.1 29.4 30.9 32.7 319 33.8
Imports_ .. 23.0 25.2 26.3 26.8 26.9 26.8 27.9 28.7 23.3 25.3 26.8 27.4 27. 4 27.3 28.5 29.2
Government purchases of goods and services_ ____| 108,0 116.3 122, 6 122, 8 124,8 125.2 129.6 129.5 84.3 89.8 92.1 92.3 92,4 9L 6 94.3 92.8
Federal. ... .. ... 57.4 62.9 64.7 64.4 64.9 64.3 67.1 65.5 44.8 49.4 49.7 49.6 48.9 47.8 49.8 47.8
National defense.____ . __ 49.0 53.6 55.2 55,5 55.3 54.0 57.0 55.2
Other_.__.____._._._______ 8.9 10.2 10.3 9.5 10.5 1.5 11.0 1.2
Less: Government sales .6 .9 .8 .6 .9 1.2 .9 IS TN DR RN DU IR DRI U PRI SO
Stateand local. ... ... ________ 50.6 53.5 57.9 58.4 59.9 60.9 62.5 64.1 39.4 40.3 42,4 42.7 43. 4 43.8 4.5 45.0
Addendum:
Implicit price deflator for seasonally adjusted
GNP, 1954=100_ ... ________________ 1158 | 116.7 | 1185 | 1187 | 119.3 | 119.8 | 120.5 | 12010 || ||
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Table 2.—National Income by Type of Income (I-8, I-9) Table 3.~—~Personal Income and Its Use (I11-2)
[Billions of dollars] [Billions of dollars]
1963 1964 1963 1964
1961 | 1962 | 1963 | III | IV I II 11T 1961 | 1962 | 1963 | III | IV 1 11 11T
Seasonally adjusted at annualrates Seasonally adjusted at annual rates
National income__..___________ 426.9 |455.6 [478,5 {481.9 [490,0 (498.4 | 507.1 | ! 514.5  Personalincome._ .. ... ... _._____ 417,6 (442,4 1464, 1 1466,3 |474,5 [480.9 | 487,9 | 494,5
Compensation of employees________. 302.2 |323.1 (340,3 1342,7 [347.7 1352,5 | 358.6 | 364.8 Wage and salary disbursements_|278.8 12971 |312,1 (314,3 (318,8 (323,2 | 328,7 | 334.3
Wages and salaries______..______ 278.8 |297.1 |312.1 |314.3 |318.8 [323.2 | 328.7 | 334.4 Commodity-producing in-
Private . . 2.9 1255.0 (257.6 {260.8 | 265.3 269.4 dustries______ B 124.1 {125.5 [126.7 | 128.9 130. 8
Military ... 10.2 | 10.8 | 10.9 | 10.7 | 11.7 | 1L.7 | 11.7 1.8 . Manufacturing only. 98.5 | 99.9 1100.6 | 102.4 | 103.8
Government civilian________ 41.6 | 44.7 | 48.3 | 48.7 | 49.6 | 50.7 . 5L.7 53.2 Distributive industries. . 81.0 | 81.9 | 82.7 | 84.1 85.7
Supplements to wages and sal- Service industries_..._ 49.9 | 50.2 | 51.3 | 52.4 52.9
arles. ... 23.4 {25.9 | 28.2 | 28.4 | 28.8 | 29.4 | 29.9 30.4 Government. __..___________ 50.4 | 61.3 | 62.4 | 63.4 64.9
Employer contributions for .
social insurance.____._____ 11.8 | 13.6 | 15.1 | 15.2 | 15,4 | 15.7 { 15.9 16.2 Other labor income ___.__.. 13,21 13.4 | 13,7 | 14.0 14.2
Other labor income__________ 11.6 | 12.3 { 13.1 {13.2 | 13.4 | 13.7 14.0 14.2 . 3
Employer contributions Proprietors’ income__.__________ . 50.7 1 51,5 | 51,2 | 5L 7 52,1
to private pension and Business and professional __ 36.6 | 37.6 | 37.8 | 38.3 | 38.6 39.1 39.6
welfare funds_.._..____ 9.2 971104 | | [ R Farm. ... ... ... 13.2 | 13.0 | 12.9 | 13.2 | 126 | 12.6 12.6
Other .. __._......_. | 24 2.6 2.7 | IR
Rental income of persons________ 12,21 12,2 | 12,3 | 12,4 | 12,4 | 12,4 | 12,4 12.4
Proprietors’ income_______ U 48,2 | 49.8 | 50.6 | 50,7 { 51.5 [ 51,2 | S5L7 52.1 .
Dividends.._._...___.___._______ 15,2 | 16,5 | 18,0 | 17,9 | 19,1 | 19.4 | 19.8 20,0
Business and professional.____.__ 35.3 36.6|37.6}37.8138.3 {336 39.1 39.6 .
Income of unincorporated Personal interest income. ... __ 27,5 | 30,0 | 32,9 | 33.4 | 34,2 | 35,0 | 357 36.3
enterprises._....._..____.__ 35.3 [36.6 | 37.6 | _ ..o _|-eoos IR SR
Inventory valuation adjust- Transfer payments_.__..________ 33.6 | 34,7 | 36,7 | 36,5 | 37.2 | 38.3 | 38.0 38.0
ment__.._ ... _._. ... 0 0 [V I RS DOUPIPIY (AR PPN PR Old-age and survivors in-
Farm_ ... ... 1229 113211301129 1132126 | 12.6 12.6 surance benefits_________ ] 12,6143 152|154 {154 | 156 | 16.1 16.1
State unemployment in-
Rental income of persons._________. 12,2 [ 12,21 12,3 1 12,4 | 12.4 | 12,4 12.4 12.4 surance benefits...___.____ 40 29| 28] 26 3.0 2.8 2.5 2.4
Veterans' benefits.._________ 4.8 48| 50 50| 51| 52 5.3 5.2
Corporate profits and inventory Other___ ... ... 122 [ 12,7 ) 13.7 [ 13.4 1 13.6 ) 14.8 | 14.2 14.2
valuation adjustment .______ ] 44,1 ] 48.4 | 50.8 | 51.4 | 53,1 | 56.4 57.9 158.1
Profits before tax_._____._____ 442 | 48.2 | 51.83 { 5.3 | 54.3 | 56.6 | 57.9 58.0 Less: Personal contributions for
Profits tax lability._____.___ 22,3 123.2 2461245260254 260 26.0 social insurance_______________ 9,6 | 10.3 | 11,8 | 11,9 | 12,1 | 12,3 | 12,5 12,8
Profits after tax._.___________ 21.9 [ 25.0 1 26.7 {267 (283|3L2! 319 32.0
Dividends__.._.____.____ 15.2 | 16.5 | 18.0 | 17.9 1 19.1 | 19. 4 19.8 20.0 Less: Personal tax and nontax pay-
Undistributed profits.___| 6.7 | 8.5 8.7 8.9 9.2 | 1.8 12.1 12.0 ments.._ ... ... ___________. 52,91 57,9 | 61.6 | 61.9 | 63,3 | 61.4 | 7577 58.8
Inventory valuation adjustment | —.1 3| ~.4 2 ]-12) =2 -1 .1 Federal__..._ 45.1 | 49.1 | 51.9 | 52.2 | 53.4 | 51.2 | r47.3 48,2
State and local 7.8 881 9.6 97| 9.9/10.2] 10.5 10.6
Netinterest__.__.._ . ._..__.______ 20,1} 221! 244247 254|259 265 27,1 Equals: Disposable personal income_{364,7 |384,6 402,5 [404,4 |411,2 |419,6 | 430,2| 435.6
t )
Less: Personal consumption ex-
1. Third-quarter national income total and the corporate profits share are based on prelim- penditures_________________________ 37.3 [356.8 1375.0 [377.4 (381, 3 [390.0 | 396, 1 404, 6
inary estimates and are subject to revision in next month’s SURVEY. Equals: Personal saving_____________ 27,3 ) 27.8 | 27.5 | 27, 29,9 | 29.5 | 7 34,0 3.0
Addendum: Disposable personal in-
come in constant (1954) dollars_.__|328,2 1343.4 |354,9 |356,3 |360,7 [366,7 |~ 374,7| 378,8
r Revised
Table 4.—Gross National Product by Major Type of Product in Current and Constant Dollars (1-6, I-7)
! I 1963 i 1964 1963 1964
1961 1962 l 1963 111 i v ’ 1 1I I 1961 1962 1963 111 v I I 111
!
[ Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of current dollars Billions of 1954 dollars
Gross national product_._._..___.________.___ 518.7 556.2 583. 9 587.2 599.0 608. & 618. 6 628. 4 447.9 476. 4 492.6 494.8 502.0 508. 0 513.5 519.6
Finalsales ... ... ... .____._.. 516.8 550.3 579.5 583.0 592.6 606, ¢ 614. 9 625.7 446 2 471.2 488. 5 490.9 496. 1 505. 6 510.2 517.0
Inventory change..__..___ .. __.__________ 1.9 59 4.4 4.2 6. 2.5 3.7 2.8 1.7 5.2 4.1 4.0 5.9 2.4 3.3 2.5
Goodsoutput. ... ... ... 259. 8 279.5 290, 2 289. 8 296.7 300, 7 308. 0 313.3 233.6 250. 3 258.1 257.8 263.2 266, 2 271.8 276.3
Finalsales. ... ... ...._.. -y 257.9 273.6 285.8 285.7 290. 3 298.2 304.3 310.5 232.0 245.1 254.0 253.8 257.3 263. 8 268. 5 273.7
Inventory change._.__.__..__._________.___ 1.9 5.9 4.4 4.2 6.4 2.5 3.7 2.8 1.7 5.2 4.1 4.0 5.9 2.4 3.3 2.5
Durable goods output____.._.... 94.4 1 105.3 | 110.4| 108.1 ] 118.4 | 114.9{ 121.4) 122.0 82,1 91.7 96.3 94.3 99.0 | 100.4 | 105.4 106.0
Final sales. . ..___..____._.__ - 94.5 102.3 108.2 106. 6 110. 4 114.3 119.0 120.7 82.1 89.2 94. 4 93.0 96. 4 99.8 103.3 104.9
Inventory change.__...__ . __._____ . __. —.1 3.0 2.2 1.5 3.0 7 2.5 1.3 —.1 2.6 1.9 1.2 2.6 .6 2.1 1.1
Nondurable goods Output_ R 165. 4 174.2 179.8 181.8 183.3 185. 7 186. 6 191.3 151.6 158.6 161.8 163. 6 164. 2 165. 8 166. 4 170.3
Final sales_ [ . 163. 4 171.3 177.6 179.1 179.9 183.9 185.4 189.8 149.8 155.9 159.6 160. 8 160. 9 164.0 165. 2 168.8
Inventory change ________ 2.0 2.9 2.2 2.7 3.4 1.3 1.2 1.5 1.7 2.6 2.3 2.7 3.3 1.8 1.2 1.5
Services_.__ .. ... ______.___ JR 200, 8 214.7 228.4 231.2 234.5 239. 6 241.7 246.0 165. 4 174.8 181.4 183.5 184,2 186.8 186.7 188.9
Construction______.__________________._. 58,1 62.0 65.2 66,2 67.8 68.6 68.9 69.2 48.9 513 53.0 52.5 54.6 55.0 55.0 54.4
Addendum: Autoproduct ... _ ______. . ___ . __ 17,7 21.9 24.4 24.3 25.6 25.8 26,4 26.8 14.8 18.3 20,4 20.4 21.6 21,7 22,0 22.1
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Current BUSINESS STATISTICS

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

i e

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.

- 1961 , 1962 ! 1962 1961 1962 1963 1964
Unless otherwise stated, statistics t!m:ugh 1962 g |
and descriptive notes are shown in the 1963 I | Iv I ' 11 | 11 l v 1 ‘ 17 I ITL | v I I1 I
edition of BUSINESS STATISTICS Annual total _ i i | i
Reasonally adjusted quarterly totals at annual rates
GENERAL BUSINESS INDICATORS—Quarterly Series
| | i i i
NATIONAL INCOME AND PRODUCT ! ! 3 !
|
National inceme, totalf oo i1.$..7 426.9 | 455. 6 442.4 } 447.2 0 454.3 . 457.8 | 463.21 467.9 ! 474. 6 ! 481
i !
Compensation of employees, total____...... 302.2 7 323.1 310.7 316.6 322.4 325.8 328.0 (| 332.71 338.1 ! 342,
i H i
Whges and salaries, total 8K, 2971 286.8 1 2912 206.6 1 2062 3016 {oSH 1 3143
v e 227.0 | 2416 233.2 1 236.5 241. 5 243.5 244.8 ! 3.8 255
Mijitary. . 0.2 10.% ! 10. 8 1311 ot o107 10.5 | 1
Government eivilian 41. 6 x 44.7 42.8 43.6 44. 1 45.0 46.3 ; ER
Supplements to wages and salar 23.4 ; 25.0 23.9 25,4 208 26.1 20. 4 ; 28
Proprietors” inconie, Wt ... 2| 40.6 1 500 400 407 | 49T : 50
ess and professionald . i 36,3 36.3 36,7 36. ¢ !
- : 13.3 12.7 13.0 12.8 :
SO ! : [0 N TN S LR LD I N .
porste profits and inventory valuat i ! i i
wend, totalooLooo.ooooooo......DILE P 441 484 49.0 47.3 5.0 48.3 50.3 4.1 1 50.2 5.4 1 53.1 56.4 § 5741 piR3
Corporate profits hefore tax, total ... do.__ | 44.2 ! 54.3 56.6 |
Corporate profits tax 22.3 ¢ 26. G 284
Coiporate profits after t 219§ 26,3 31.2
Dividends. .. 152! 1911 19.4 !
Tindis R 9.21 1nsi
Inventory valuation adjustment oo doo.f —. 1 ~1.2 -2
' |
NotIndereRl . L oo e et cmmm 201 | 5.4 25.Q 26.5 271
fiross netionad produet, torald oo L. o do.. T i !
Popraangi canasumption expenditures, mmlu_dn_“.il : 381.3 ¢ 300.0 :
1 i H
R s [+ S 7% 53.6 5h. ¢
F RPN [ : 1
¢ household equipment . do.. ! :
irable goods, totet @ ... . dool
Wng and shoes. ... dn. .
nd aleohole bev _do...
cand of wedo
-.go..

NR{FICY

wial nopfarm.. P %
N = durabie equipment. 3 e
{'harpe in hasiness inventories : L2
ORI L e 8.2 R
et aaports of goods and 4 3. . : . : 5
Fxporis I 20. 4 AT L5 0 3l.ut 326
auperts Lo 26,5 254 20,37 2.8 2.9
(Eﬁv\'xs\;txr(‘?‘»; § A 59 =7 121.4 . 1209 122.8 : 124.8
»ieral (less (tovernment sales) 32. 4 63. 8 65.1 1 64.3 64.4 1 64.9
_ MNational defense @ 3.01 535 545 852, 555 B3
State and local .5 54. 8 56.3 1 56.7 58. 4 ‘ 59.9
ior type of product:t i !
1 ﬂ}l‘S. total .. . i .71 8314 S38.7 1 547.3 ¢ 5540 561.2 568.2 1 B73.7 583.0 1 5926 625, 7
Geods, total. 273. L8 2648 W89 1 2935 | 273.9 278, 2 280.9 | 286.5 285.7 | 200.3 : 5
Durable goods 102.3 4 .4 98.4 100, 2 i 103.5 | 101.4 104. 1 105.0 { 1110 106.6 | 110.4 L 2007
o yondurable goods .3 | 4 I8R5 1 1687 | 1700 1 1726 1 1741 | 17581 1755 1 179.1 1 170.9 | 183.9 { 185.4 | I80.8
xw‘?FVk‘GS ............ . NYE . 80 2068 210.0 + 212.2 216. 8 220.0 224.7 1 223.5 231,21 234.5 239.6 241.7 246.0
Construction 58. 1 ‘ 62.0 7 65 58.2 1 59.7 59.8 1 6L.6 63.2 63.0 62.7 | 63.7 66.2 | 67.8 68. 6 68.9 £9.2
i i |
Inventory change, total 1.9 “ 5.9 j 4.4 3.7 { 5.6 6.9 I 6.1 5.1 5.4 3.6 E 3.8 4.2 |‘ 6.4 2.5 i 3.7 2.8
Durable goods_.___. ol 80y 22 231 3.6 391 3.1 3.1 1.8 L5 27 L5130 T2 1.3
Nondurable goods. R - do.... 200 29° 2 1.4 20 29 30' 20 3.6 2.0 .9 2.7 3.4 L8’ L2 1.5
r Revised. » Preliminary. TRcvised series. Estimates of national income and product ' Includes inventory valuation adjustment. @®Includes data not shown separately.
and personal income have been revised back to 1961 (see p. 8 fI. of the July 1964 SURVEY); ¢ Government sales are not deducted.

revisions prior to May 1963 for personal income appear on p. 15 of the July 1964 SURVEY.
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SURVEY OF CURRENT BUSINESS November 1964

i a 1 T N : ; .
. N 1961 1962 | 1963 ! 3961 962 k 96, t
“Inless otherwise stated, statistics through 1962 i i : 9 i 963 964
and descriptive noles are shown in the 1963§ H f [ i : t ¥ ¥
wdition of BUSINESS STATISTICS ; Annual total R AY ooy I 2 FAVZN S S A § | js0s v H ! a ur | oIv
i i ‘ ! | | !

GENERAL BUSINESS INDI( ATORS—Ouarterlv Serles-—Contlnued

7

y

MNATIONAL INCOME AND PRODUCT—Con. i
Suarterly Data Seasonally Adjusted et Annual Rates :

{INP in constant (1954) dollars : i
Tiross national produet, totalt .. __.____._.. bil. $..] 447.9 | 476.4 | 492.6 | 462.5] 469.1 1 4

i i i
i b
1

483.0 § 485.4 | 487.9 | 494.8 1 502.0] 508.0 | 513.5

| 47511 478.3
‘Personal consumption expenditures, total. .do.._.| 303.8 | 318.5| 330.6 310.0 Po314.2 ; 316.6 | 310.8 | 823.6 ] 327.0 | 328.6 | 332.4| 334.4) 340.9| 3450
Durable g00AS._ _ oo 45.7 49.3 43.7 44,8 4.9 45.6 476 48,5 48,6 49,4 50.8 53.1 54.0
Nondurable goods._. 148.3 | 151.6 | 14561 146.6 | 147.8 | 149.1 ' 149,51 150.7 | 15L.1, 152.5 | 152.1] 155.2 | 157.4 .
IR R 1 1245 | 129.7 | 120.8 | 122.7 | 123.8 | 1250 126.5] 127.8 | 128.9| 130.6 | 131.6 | 132.6 | 133.7 | 1353 {...__._.

v

QOross private domestie Investment, total_._do_.__ f 65.9 67.7 62.7 64.8 65.8 66. 3 66,5

64.7 66.2 68.1 .7 70.1 70.8 0.4

New construction. ..o oo . 36.7 1 3791 352| 355! 366 37.5. 37.0] 368! 375, 3%.2| 39.0| 39.6| 39.2| 386 | _____..
Producers’ durable equipment_ 21.4 24.0 25.6 22.7 23.2 23.8 24. 4 24,7 24.6 25.4 25.9 26.8 28.1 28.3 29.2
Change in husiness inventories 1.7 5.2 4.1 4.8 6.1 5.4 4.4 4.9 3.4 3.3 4.0 5.9 2.4 3.3 2.5
Net exports of goods and services.. _....... do.... 2.5 2.2 2.2 2.1 1.3 281 28 2.1 1.3 2.1 2.0 3.5 5.4 3.4 O T IR
Govt. purchases of goods and services, total._do_._. 84.3 89.8 92.1 87.7 88%.8 80.9 j 89. 4 90.7 92. 4 91.¢0 92.3 92.4 91.6 94.3 92,8 oo
Fodoral __________________________________ do....| 44.8) 49.4| 497| 470} 484 | 50.2 ] 49.21 40.9) 0.7 49.4 496 48.9| 47.3| 4o. 81 47.8
39.4 40.3 42.4 40.7 40. 4 39.8 40.2 40.9 41.8 41.7 2.7 43.4 43.8 4.5 45.0
DISPOSITION OF PERSONAL INCOME{
Quarterly Data Seasonally Adjusted at Annual Rates
Personal income, total ... _.__._.__.__. Ml $.| 417.6 | 442.4 | 46411 428.6 | 434.7 | 4410 444.5 ] 44971 455.2 | 460.2 | 466.3 | 474.5| 480.9 | 487.0 | 4945
Less: Personal tax and nontax payments.._._ do__..j 52.9 57.9 61.6 54. 4 56.1 57.6 58.5 59.3 60.1 61.1 61.9 63.3 61.4 | 75771 388
Equals: Disposable personal income._ . ___.__ do___.| 364.7 1 384.6 | 402.5| 374.2§ 378.5 383.4 1 386.0 | 300.4 3951 | 399.1 ] 404. 4| 411.2 ] 410.5 | 7430.2 | 7435.¢
Personal saving §. ..o . do....| 27.3 27.8 27.5 29.1 28.0 29.4 27.5 26. 4 25.9 27.1 27.0 29.9 2054 734.0 | 31,0 |oueomen
NEW PLANT AND EQUIPMENT
EXPENDITURES
Unadjusted quarterly or annual totals:
Al industries .. bil. ..t 34.37 | 37.31 39,22 9. 54 8,02 9. 50 9.62: 10.18 8.25 9.74 10.14 11.09 9. 40 11,11 | 111,28 | 212.43
Manufacturing.__. ... 14.68 | 15.69 3.88 3.14 3.69 3.72 4.13 3.27 3.92 3.95 4.56 3.79 4.53 4.64 5.30
Durable goods Industries. _ .. 7.03 7.85 1.79 1.44 .77 179 2.03 1.62 1.96 1.96 2.31 1.93 2.30 2.31 2.66
Nondurable goods industries........._. do... 7.65 7.84 2.09 1.69 1.92 1.93 2.10 1.65 1,95 1.99 2.25 1.87 2,23 2.33 2.64
MINING oo e . 1.08 1,04 26 26 .27 28 27 .24 .26 27 28 2 29 29 28
RANIr0AAS. oo do___. .67 .85 110 16 16 .26 24 20 .21 L28 29 33 32 36 34 44
Transportation, other thanrafl . __._______ do._.. 1.85 2.07 1.92 50 47 . 60 50 50 .39 .54 45 54 51 63 .56 61
Publientilitles ... . do.... 5.8 5.48 5.65 1.54 1.06 1.37 1.54 1.52 1.04 1. 40 1.60 1.61 1.18 1.58 1.63 1.69
Communieations._.______._..._.._..______ do__..| 3.22 3.63 3.79 88 88 .93 87 .95 .85 95 93 1.06 VIOl
Commercial and other__._______________. do....| 8.46 9.52 | 10.03 2.32 2.06 2.37 2.48 2.60 2.26 2.41 2.64 2.72 2.37 2.61 | 33,81 ¥4.11

Seas, ad}. qtrly. totals at annual rates:
Alindustries. .o o
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37.95 | 36.95 38.05| 40.00 | 41.20{ 42.55 | 43.50 | 144.55 | 246.15

Manufacturing. .. oo 14.00| 14.20{ 14.45| 1505 | 1500} 14.85] 1530 | 1595 | 16.45] 17.40 | 17.80 | 18.70 | 19.05
Durable goodsindustries. _ 6. 40 6. 55 6.95 7.28 7.30 7.35 7.65 8.00 8.30 8.85 9.00 9.35 9.50
Nondurable goodsindustrl 7.60| 7.60| 750 7.8 | 77| 75| 7.65] 800 | 815| 855 8.80 | 9.35 9.55

MIning. . ooooooceeeeaeen 1.00 1.15| 1.05 1.10| 1.00 1.05| 100, 105 1.05 1.15 1.15 1.1

Ratlroads. oo . 60 .70 .95 1.00 .80 .90 1.00 1.20 1.35 1.40 1.25 1.40

Transportation, other than rail.. 1.95 2.05 2.25 2.00 1.90 1.76 2.05 1.85 2.10 2.30 2.25 2.25

PubHcutitles . .. ._.._._. 5.56 5.15 5. 40 5.75 5.45 5.20 5.45 5.90 5.80 5.95 6.30 6. 00

Communiecations...._ 3.35! 370| 365! 360 3.60] 3.55 3.65| 3.8 405 4.05 4.30 | ______

Commercial and other__. _____.....______ 9.00 8.75 9.25 9.85 | 10.20 9.85 9.65| 10.20 | 10.45| 10.25 | 10.45 | 315.10

BUSINESS POPULATION
Firrjns in operation, end of quarter (seasonally ad-

174 ) DU thous.. |44, 713 | 44,755 | 44,797 | 4,770 | 4,780 | 4,790 4,800 | 4,815 | 4,825 | 4,835 4,850 | 4,860 ) 4,875 | 4,805 | 4,910 \........
U.S. BALANCE OF INTERNATIONAL
PAYMENTSo' 1
Quarterly Data are Seasonally Adjusted
U.S. payments, recorded . - oo oo mil. §._| 31,791 | 33,486 | 35,990 | 8,616 ] 8,447 | 8151 | 8312 | 8,576 | 8724 | 9,713 | 8,482 | 9,071 { 9,219} 9,742 | _______| ...
Imports:
Merchandise N —_..do___.114,497 | 16,134 { 16,996 | 3,881 ] 3,048 | 4,058 | 4,088 | 4,040 4,037 | 4,212 | 4,368 | 4,379 | 4,366
Military expen dltures R 3,044 | 2,897 714 758 749 745 792 747 731 711 708 77
Other services ..o oomeoooo___. 5,843 | 6,442 | 1,380 ] 1,412 | 1,462 | 1,465 | 1,504} 1,543 | 1,588 | 1,654 | 1,657 | 1,662
Remittances and pensions........_....__._. do--__ 705 738 826 174 187 189 177 185 209 209 206 202 197
Govt. grants and I(?aplta] outflows_.._.._.__ dg____ 4,054 | 4,293 | 4,522 1, 206 1,074 1,065 1,066 | 1,088 1 1,060 1, 336 1,009 1,117 923
U.S. private capital (net) ..o . do....| 4180 3,434} 4,307 ] 1,252} 1,068 628 771 967 § 1,128 | 1,637 534 | 1,008 1,354
Direct investments_____.____ 1,599 1 654 1,888 377 260 446 417 531 618 477 235 558 517
Long-term portfolio. 1,227 | 1,685 445 390 303 208 326 546 598 303 238 227
Short-term...... , 553 734 430 418 | —121 146 110 —36 562 —4 212 610
U.8. receipts, recorded. oo oceeoocuemammano .. do____| 30,419 | 32,304 | 83,685y 7,717 7,706 | 7,925} 8,408 | 8,355| 7,780 | 8,429 | 8,596 | 8,830 | 9,326
Exports:
Merchandise. .o ooociciaaaom. do.... 19,913 | 20,576 | 21,989 5,121 5,032 5,237 5,288 5,019 1 4,990 5,472 5,610 5,017 6,112 6,042
Services and military sales.._.._.....___. do..._| 8,525| 9,508 [ 10,031 | 2,187 2,198 | 2,397 | 2,339 | 2,574| 2,545 | 2,506 | 2,427 | 2,554 | 2,885 | 2,756
Repayments on U.S. Govt.loans..___._.__. | 1,274 | 1,280 969 196 150 237 606 287 166 190 424 189 218 RO PR
Foreign capital other than liquid funds (net)_ do,_.. 707 | 1,030 696 213 326 54 175 475 79 262 135 220 113 G DO NS
Excess of recorded receipts or payments (—)...do__..| —1,372 | —1,092 | —2,305] —899 } —T741 —~226 96 | —221{ —944 | —1,284 114 —161 107 =702 ..
Unrecorded transactions (net) .. _........___. do....| —998 | —1,111| —-339| —332 -7 =214 —430| —460] -—118 —11 —267 57 —-192 =31 .
Total, net recelpts or payments (—=).__._..... do....|—2,370 | ~2,203 |~2,644 | —1,231] ~748 | —440 | -—334 { 681 | —1,062| —1,295| —153 | —134 —&85 | —733 | »—565 ...

Net reoeipts or payments (—), Incl. transactions in
nonmarketable, medium-term convertible Govt.

SCUIItIES m e oo L FoetAIRE: T PR P —1,042 | =712 | —1,143 221 —109 ~85 | —611 [ »—362 [__.____.
r Revised.  »Preliminary. 4+ Unadjusted. Data represent firms in operation as of Jan. 1; estimate for Jan. 1, 1963
1 Estimates for July-Sept. 1964 based on anticipated capital expenditures of business. is based on incomplete data. 7See corresponding note on p. S-1 (revisions for earlicr gtrs. of
2 Estimates for Oct.~Dec. 1964 based on anticipated capital expenditures of business. 1961 appear on p. 8 {fI. of the July 1964 SURVEY).

Anticipated expenditures for the year 1964 are as follows (in bil. $): All industries, 44.21; §Personal saving is excess of disposable income over personal consumption expenditures

manufacturmg total, 18.27; durable goods industries, 9.19; nondurable goods industries, shown as a component of gross national product on p. 8-1,

9()8 nn'nng, 1.12; rallroad\ 1.46; transportation, 2.31; public atilities, 6.07; comercial and F*More complete details are given in the quarterly reviews in the Mar,, June, Sept.
1ﬁrR néti_:?mmumcatlons), 14,98, 3 Includes communications. and Dec, issues of the SURVEY.

Digitized fO?’ tRevisions for 1960-2d qtr. 1961 appear on p. 10 of the June 1964 SURVEY.
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