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TOTAL OUTPUT, INCOME, AND SPENDING

THE NATION’S INCOME, EXPENDITURE, AND SAVING

Preliminary estimates indicate that total income and expenditures rose between the fourth quarter of 1959 and the

first quarter of 1960.

[Billions of dollars]

Economic group

Consumers:
Disposable personal income._
Personal consumption ex-
penditures. _ . ceoonoo

Personal net saving ()

Business:
Gross retained earnings_.__
Gross private domestic in-
vestment_ e oooo..

Excess of investment

International:
Foreign net transfers by
government____________
Net exports of goods and
SErvieeS ___coemecnaooan

Excess of transfers (-})
or of net exports (—)

Government (Federal, State,
and local):
Tax and nontax receipts or

Less: Transfers, interest,
and subsidies (net)..___.

Net receipts..oooo-_.

Total government expendi-
tures_ ...

Less: Transfers, interest,
and subsidies (net).___._

Purchases of goods
and services_____.__

Surplus (+4) or
deficit (—) on
income and
product account.

Statistical discrepaney......_.__.

GROSS NATIONAL PRODUCT...

1959 1960

Year First quarter Fourth quarter First quarter !
Excess Excess Excess Excess
- of re- B of re- B of re- of re-
Re- %- | ceipts Re- x- | ceipts Re- x- | ceipts R Ex- | ceipts

. pend-| (+) : pend-| (+) b pend-| (+) e~ d-
celpts | ftures | or ex- || P8 | ftures | or ex- || ®®"P¥ |itures | or ex- || ceipts ilﬁr;-es o(r_|_e3r-
pend- pend- pend- pend-
itures itures itures itures
(=) (-) (-) (-}
Seasonally adjusted annual rates

334.6 |occeofomeas 32704 |cccca]emeaas 840. 8 | 345, 4 |oeomii]accana
______ 3116 | |foeeea 80309 e[| BY7.0 || _._1320.8 | o
____________ 2301 ||ccocmecmean] 2308 lcameec]ocme] 237 flofecaa | 24.6
O T T 49.5 |oooo oo . T Y P I 16 Y I A
______ TLl | ce e 7000 | Y 69, 7 775

____________ ® cmccenfaceeac =20, 5 Heaaea || @ U I B ¢
b U IR ) VA T SO S S P (8 PRI SO, L7 o |aaea
______ ST - 75 (RSP | URRUUP B! I (RN | GRSl BN B RORISIOINS. SURRU N PR 0 I SR
____________ 2.8 flcameocloaaas A | R 208 flommendo L .7
(€0 T IR R, 125, 2 [ccmcailaaaoaan [ TN PR S ®) foemeodooaan
34. 1 | eaaes 33,3 |ecececfameamas 35, 7 oo e 36.0 e facaoaa
(<3 T PR I, 9L 9 |mcafeammeam ®) Jemcc]oeae-- (C) N (VP N,
______ 1310 7 | [ eeeee {1800 7 ool eee {18801 oo M3 7 .
______ 341 | fleeaa 8308 e e e 857 a1 36,0 {
______ 97,6 § il aeeaa ] 9704 | e e 974 o] 98T e

............ ® D S k- J | PRSI SR B ¢! FRPIPRIE S B ¢

—2.8 Jaeaaes —2.3 2 e (G 2 PR * 1 N &
479.5 1479. 5 |- e 470, 4 |470. 4 ... __.. 483.5 {483. 5 | _ 498. 0 '498. 0 ool

1 Preliminary estimates by Council of Economic Advisers.

2 Not available.

Sources: Department of Commerce and Council of Economic Advisers,
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No. 1295, Joint Economic Report, pp. 92-93, 99-105, and Economic Report of the
Pregident, January 1953, Appendix A.
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GROSS NATIONAL PRODUCT OR EXPENDITURE

Gross national product rose $14.5 billion (seasonally adjusted annual rate) between the fourth quarter of 1959 and
the first quarter of 1960, according to preliminary estimates.
tributed to the rise with gross private domestic investment accounting for about one-half of it.
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400
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200

100

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
SEASONALLY ADJUSTED ANNUAL RATES
500 7
GROSS NATIONAL PRODUCT o -
400 /4"’/T_\
PERSONAL GONSUMPTION n e
EXPENDITURES mwm
300 puverr-1 i)
l—-—_a---——n---
—------:---"---"
- Loan = -
o o o s 0 T
200
- GOVERNMENT PURCHASES ]
OF GOODS AND SERVICES
100 _._""_.___._.—-—-—' —————————————— Ty
O 3 3 e 2 € T --.-.—-—'—'-‘-.I-'-.- - I N o
T S,
~ GROSS PRIVATE DOMESTIC | - 1
NET EXPORTS OF GOODS INVESTMENT
AND SERVICES \ '
[} —
| (N NS NS NSO NN SV IS NN N S TR S VAU SN TN TN N A N N N A S B
1964 1955 1956 1S57 1958 1959 1260
1/ PRELIMINARY ESTIMATES BY COUNGIL OF ECONOMIC ADVISERS.
SOURCE. DEPARTMENT OF GOMMERCE. (EXGEPT AS NOTED). fcounen OF ECOROMIC ADVISERS

[Billions of dollars]

| mojor components except Federal purchases con-

Total Personal 7 Government purchases of goods and services
N
gross Total con- Gross ex gtt S

Period national| gross | sump- | Private | export Federal State

ero product | national | tion dionri:gss:,‘_lc ofa%)gds Total . |National and

11;336559 product e?&?;g- ment | services Total dofense 2 Other local
1949 ... 328. 2 2581 181. 2 33. 0 3.8 40. 2 22,2 13. 6 89 17. 9
1950 . 356. 2 284. 6 195. 0 50.0 .6 39.0 19. 3 14.3 5.2 19.7
1960 .. 385. 0 329. 0 209. 8 56. 3 2.4 60. 5 38.8 33. 9 5.2 217
1952 ... 399. 0 347. 0 219. 8 49. 9 1.3 76. 0 52. 9 46. 4 6.7 23. 2
1953 .. 417.1 365. 4 232. 6 50. 3 —. 4 82. 8 38.0 49. 3 9.0 24. 9
1964 ... 408. 8 363. 1 238. 0 48. 9 1.0 75. 3 47. 5 41. 2 6.7 27.7
1965 ... 441. 5 397. 5 256. 9 63. 8 1.1 75. 6 45. 3 39. 1 6. 6 30. 3
1956 @ el 450. 9 419. 2 269. 9 67. 4 2.9 79. 0 45. 7 40. 4 5.7 33. 2
1957 e 458. 9 442, 5 284. 8 66. 6 49 86. 2 49. 4 44. 3 5.5 36. 8
1958 el 448. 6 441. 7 293. 0 54. 9 1.2 92. 6 52. 2 44. 5 81 40. 5
1989 ... 479. 5 479. 5 311. 6 711 —. 8 97.6 53. 5 45. 8 81 44. 1

Seasonally adjusted annual rates

1958: Third quarter. . _.... 450. 9 444 0 204 4 54. 2 1.6 93. 8 53.1 44. 5 8.9 40. 8
Fourth quarter_.____ 462, 2 457. 1 299. 1 61. 3 .2 96. 5 54. 2 45. 3 9.4 42, 2
1959: First quarter___...._ 473. 3 470. 4 303. 9 70.0 —. 9 97. 4 53. 8 45. 8 83 43. 6
Second quarter._.....| 486.1 4384. 8 311. 2 77.7 —1.8 97. 7 53.9 46. 2 80 43. 8
Third quarter..._____| 477.3 473. 6 313. 3 67.0 0 98 4 53. 6 45. 9 8.1 44. 8
Fourth quarter...__..| 480.2 483. 5 | 317.0 69. 7 —. 6 97. 4 52.7 45.3 7.8 44. 7
1960: First quarter®._______ 493. 0 408. 0 220. 8 77.5 1.0 98. 7 52. 2 44. 8 7.8 46. 5

1 Less Government sales.

z These exnenditures correspond closely with the “maijor national security”
category in The Budget of the United Staies Government for the Fiscal Year Inding

3 Preliminary estimates by Council of Economie Advisers.

June 30, 1961, shown on p. 81 of Economic Indicalors.
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NATIONAL INCO

ME

Compensation of employees (seasonally adjusted) increased in the first quarter of 1960. All other forms of non-
corporate income also rose except farm income.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
SE'ASONALLY ADJUSTED ANNUAL RATES
TOTAL NATIONAL INCOME . .
400 —'7‘&5-'——————— 400
300 "] 300
- -
GOMPENSATION OF EMPLOYEES ‘,,---s--"
__-auﬂ---.,,.____-"_"
B --—7’—’ o n
—\.’l—"_
ﬁﬂ-—,’—’——
200 - o W 200
100 CORPORATE PROFITS AND 100
PROPRIETORS' AND INVENTORY VALUATION ADJUSTMENT
RENTAL INCOME \ ‘
B TTo—— 0 \O\\o___.o/‘a/o——-o/o\o -
o——0——o—9"] NET INTEREST
. ....{.-._.-......,_.-..,._.-.-.-....-....-._4..-.-._.-.d..-......._...._....-
o L A L1 b ' LV T B o
1954 1965 | 1956 1957 1958 1959 1960
4/ PRELIMINARY ESTIMATES BY COUNGIL OF ECONOMIC ADVISERS.
SOURCE. DEPARTMENT OF COMMERCE. (EXCEPT AS NOTED). i COUNCIL OF ECONOMIC ADVISERS
[Billions of dollars]
: ) Corporate profits and inven-
Compen- Proprietors’ income | Rental tory valuation adjustment
. thal sation income Net __
Period 9?‘2’3’“_“1 of em- Business (:‘fr inter- Profits | Inventory
neon.e ployees ! Farm and pro- p s est Total | before | valuation
fessional S0 taxes l|adjustment
1649 .. 217.7 140. 8 12, 9 22.7 3.3 4.8 28.2 26. 4 1.9
1950 o s 241. 9 154. 2 14.0 23.5 9.0 5.5 35. 7 40. 6 —5.0
1951 e 279. 3 180. 3 16. 3 26. 0 9. 4 6.3 41. 0 42, 2 ~1.2
1052 e e 292. 2 195. 0 15. 3 26. 9 10. 2 7.1 37. 7 36. 7 1.0
1958 m e 305. 6 208. 8 13. 3 27. 4 10. 5 8.2 37.3 38.3 —-1.0
19564 . o e e 301. 8 207. 6 12.7 27. 8 10. 9 9.1 33.7 34. 1 -.3
1985 ¢ e 330. 2 223. 9 11. 8 30. 4 10. 7 10. 4 43. 1 44, 9 —1.7
1956 - e 350. 8 242, 5 11. 6 32,1 10. 9 1.7 42. 0 44, 7 —2.7
1957 e e 366. 5 255. 5 11. 8 32.7 1.5 13. 3 41. 7 43. 3 —-15
1958 .. 366. 2 256. 8 14. 2 32. 4 11. 8 14. 3 36. 7 37.1 —. 4
1969 - .. 398. 5 277. 4 11. 8 34.5 12.0 15. 6 @ %) Q)
Seasonally adjusted annual rates
1958: Third quarter..._._ 3069. 5 258. 5 14. 2 32. 6 1.9 14. 4 38. 0 38. 3 —.3
Fourth guarter__.__ 380. 4 262. 9 14. 1 33.2 1.9 14. 7 43. 5 44. 6 —11
1959: First quarter_.___._ 389. 4 269. 9 13. 2 33.7 12. 0 15. 1 45. 5 46. 5 -9
Second quarter_____ 403. 9 278. 9 12. 1 34. 5 12. 0 15. 4 51. 0 52. 6 —1.6
Third quarter. . __._ 268 2 279. 3 10. 3 34. 8 12.0 15. 8 46. 0 46. 4 —. 3
Fourth quarter.__._ 2) 281. 6 11. 6 35.1 12.0 16. 1 ®) IO %)
1960: First quarters.___ .. ® 2990. 1 10. 8 35. 4 12. 2 16. 4 ® ® ®

t Includes employer contributions for social insurance.

? Not available.

iSee also p. 4.)

Source: Department of Commerce (except as noted).
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SOURCES OF PERSONAL INCOME

Personal income at an annual rate of $393.5 billion (seasonally adjusted), in March was slightly higher than in

February. Transfer payments and personal interest increased, labor income was about the same as in the preced-
ing month, and farm income dropped.
BILLIONS OF DOLLARS L R . BILLIONS OF DOLLARS
SEASONALLY ADJUSTED ANNUAL RATES - '
400 . -~ - — 400
paenemn.
TOTAL PERSO\NAL INCOME /\j
350 /./__ /\‘ ‘/’ 350
300 -—/// 300
‘—-ii-!‘.’-
~r”
e I N 280
LABOR INCOME —____,—.
g
Bt
] . . DIVIDENDS AND y
BUSINESS, PROFESSIONAL, AND RENTAL mcouE\' FARM PROPRIETORS' INCOME PERSONAL /INTERES‘I ’
50 f— £ 50
TRANSFER PAYMENTS ‘_,___.___:4_,_,___,_,_,_,_ N AL T
_._._.-.-._._...._._.--—----t/-'-'-'-'-'-'-'.‘ . s
BT 0000000000000 0-0—0—0-g_ oo lo—0-0~0—0—0—0-0-0~0-0-0] e
OVlJLlllllll Il|l|ll|l|| |llJl|~Ill|l l]ll‘lllllll lIl[lLllll'||lllIlllll’;ll_l'_llllllllO
1854 1955 1956.. 1957 1958 1959 1960
oot . o
SOURCE:ADEPA,WIMENT OF COMMERCE *councit érjséénouicj‘;ﬁ?é‘nzs:’
[Billions of dollars|
Labor income] - . ) s Less: Per-
Total (wage and Proprietors’ income Rental Personal| Transfer sonal con- || Nonagri-
Period sersonal salary dis- Business income | Divi- interest ay- tributions || cultural
]in come bursements Farm and pro- of dends ine Dl:egt for social || personal
and other fessign a) | persons lncome o insur- income 3
labor income)? ance
1951 ... 256, 7 175. 5 16. 3 26.0 9.4 9.0 11.2 12. 6 3.4 237.0
1962 ____. 273.1 190. 2 15. 3 26. 9 10. 2 9.0 12,1 13. 2 3.8 254, 3
1953 _.___._._.. 288. 3 204. 1 13. 3 27. 4 10. 5 9.2 13. 4 14. 3 3.9 271. 6
1954 ... 289. 8 202. 5 12, 7 27. 8 10. 9 9.8 14. 6 16.2 4.6 273. 8
1965 .. 310. 2 218.0 11. 8 30. 4 10. 7 11. 2 15. 8 17. 5 5.2 295. 0
1956 ... 332. 9 235. 7 11. 6 32.1 10.9 12. 1 17. 5 18. 8 . 5 8 317. 9
1957 .. 350. 6 247. 7 11. 8 32.7 11. 5 12. 5 19. 5 21. 7 6.7 335. 2
1958 e 359. 0 248. 7 14. 2 32. 4 11. 8 12. 4 20, 4 26.1 70 341. 1
1959 ... 380. 2 267. 8 11. 8 34.5 12.0 13. 2 22. 4 26. 8 8.3 364. 4
Seasonally adjusted annual rates
1959; February.[ 371.0 259, 8 13. 2 33. 7 12.0 12. 8 21. 3 26. 4 81 353. 8
March._..| 375.4 263. 8 12,9 34.0 12.0 12. 8 21. 6 26. 6 8.2 358. 5
April.._._ 379.0 267. 2 12. 2 34.3 12.0 12,9 21. 8 26. 9 83 362. 7
May...._ 381. 3 269, 7 12. 0 34. 5 12.0 13.0 22.0 26. 4 8.3 365. 3
June. ... 383. 8 271. 7 12.1 34. 7 12.0 13. 1 22, 2 26. 4 8 4 367. 8
July_ceeee 383. 4 271. 6 11. 4 34.9 12.0 13.2 22. 4 26.3 8 4 368. 2
August_..| 380.0 268. 9 10. 0 34.9 12. 0 13. 4 22. 7 26. 5 8. 4 366. 3
September.| 380. 9 269. 4 9.6 34. 8 12. 0 13.5 23.0 27.0 8.4 367.5
October___| 382. 6 269. 4 10. 5 356.0 12. 0 13. 6 23.3 27. 2 8. 4 368. 1
November.[ 3887.0 271. 4 11. 6 35.1 12.0 13. 7 23.5 28.0 8 4 371. 5
December.| 392.1 275. 7 12. 6 85. 2 12.0 13. 5 23. 8 27.7 85 375. 4
1960: January___{ 392. 8 278. 5 11. 6 35. 4 12.1 13.6 24,1 27.2 9.7 377.1
February..| 393.0 279. 2 10. 7 35. 4 12. 2 13. 6 24. 3 27.3 9.7 377. 9
March®___1 393. 5 279. 4 10. 3 35. 4 12. 2 13. 6 24. 6 27. 7 9.7 379.1

! Compensation ol employees (see p. 3) excluding employer contributions for
social insurance and the excess of wage accruals over disbursements.
2 Personal income exclusive of net income of unincorporated farm enterprises,
larm wages, agricultural net interest, and net dividends paid by agricultural
corporations.
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DISPOSITION OF PERSONAL INCOME

Disposable personal income rose $4.6 billion (seasonally adjusted annual rate) between the fourth quarter of 1959

and the first quarter of 1960, according to preliminary estimates.

a slightly lower rate than income.

Total consumption expenditures also rose, but at

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
400 SEASONALLY ADJUSTED ANNUAL RATES 400
"DISPOSABLE PERSONAL INCOMEi
200 \ 7 .. 500
AN ! ///////////”
/muuﬂ-n&
TOTAL PERSONAL GONSUMPTION
L EXPENDITURES -
200 200
EXPENDITURES FOR
NONDURABLE GOODS -
i l ' . .-u.-.u-u-l-.---,.---n-l-"“-‘- L | B
‘—,_-;-.l-l‘-m‘.‘-‘-
100 | ’/ 100
EXPENDITURES FOR SERVICES
EXPENDITURES FOR
DURABLE GOODS \\
| [ I | [ 1 1. Ll L 1 A
1954 1965 1956 1957 1958 1959 1960
L/ PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. .
SOURGE: DEPARTMENT OF GPMMERGE. (EXCEPT AS NOTED) COUNCIL OF ECONOMIC ADVISERS
Less: Personal eonsumption
Equals: expenditures Saving
Personal | Less: | Dispos- Equals: | as percent
Period income | Personal| able Personal| of dis-
taxes! [personal Durable| Non- saving | posable
income | Total goods | durable | Services income
goods
Billions of dollars
1949 e r——a—————— 208. 3 18.7 189. 7 181. 2 24. 6 96. 6 60. 0 8.5 4.5
1950 o meem——e 228. 5 20. 8 207.7 195. 0 30. 4 99, 8 64. 9 12. 6 6.1
1951 e 256. 7 29. 2 227. 5 209. 8 20. 5 110. 1 70. 2 17. 7 7.8
1952 e 273. 1 34 4 238. 7 219. 8 29. 1 115.1{ 75.6 18.9 7.9
1958 e e cma——mm 288. 3 35. 8 252. 5 232. 6 32.9 118. 0 81. 8 19. 8 7.8
1954 . o e e 289. 8 32.9 256. 9 238. 0 32. 4 119. 3 86. 3 18. 9 7.4
1955 - e e e 310. 2 35. 7 274, 4 256. 9 39. 6 124. 8 92. 5 17. 5 6.4
1956 - e e e 332. 9 40. 0 292. 9 269. 9 38. 5 131. 4 100. 0 23.0 79
1957 e meccemn 350. 6 42. 7 307. 9 284. 8 40. 3 137. 7 106. 7 23. 1 7.5
1988 e e 359. 0 42. 6 316. 5 293. 0 37. 6 141. 9 113. 4 23. 5 7.4
1959 oo 380. 2 45. 5 334. 6 311. 6 43.0 147. 9 120. 7 23. 1 6.9
Seasonally adjusted annual rates
1958: Third quarter. ... ____..._ 363. 4 42.9 | 320. 4 294. 4 37.1 143. 1 114. 2 26. 0 81
Fourth quarter. ... ... 366. 3 43.4 | 322.9{ 299.1 39.8 143. 6 115. 7 23. 7 7.3
1959: First quarter. . _._____.___ 371. 8 44. 4 327. 4 303. 9 41. 3 145. 3 117. 4 23.5 7.2
Second quarter. o ..oceeeaao. 381. 1 45, 8 335. 3 311. 2 44. 1 147. 7 119. 4 24, 1 7.2
Third quarter_ .o oo oo 381.0 45. 9 335. 1 313. 3 43. 6 148. 0 121. 6 21.9 6.5
Fourth quarter. ... ... 386. 8 46. 1 340. 8 317. 0 42. 8 150. 1 124. 1 23.7 7.0
1960: First quarter?_ __.__.____..._ 393. 1 47. 7 345. 4 320. 8 43. 5 151. 0 126. 3 24. 6 71
1 Includes such items as fines, penalties, and donations. Source: Department of Commerce (except as noted).
2 Preliminary estimates by Council of Economic Advisers.
54242°—60——2 5
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PER CAPITA DISPOSABLE INCOME

Per capita disposable income, measured in both current and constant prices, increased in the first quarter of 1960.

DOLLARS DOLLARS
; 2,200
2'20-0 SEASONALLY ADJUSTED ANNUAL RATES v
2,000 2,000
PER GAPITA
DISPOSABLE PERSONAL INCOME -
IN 1959 PRICES . " L ol
4—{--—-- -“—--.~§ o =
- -, Cd
- - . jh--—/_/
1,800 i _/’ S — 1,800
Pd /
ap— IN CURRENT PRICES
---——’—‘
1,600 1,600
1400 1400
[ | 11 1 11 l (I ! 1 11 1 —_ o
1954 1955 1966 1957 1958 1959 1960
4/SEE FOOTNOTE 2 ON TABLE BELOW. )
SOURCES: DEPARTMENT OF COMMERCE, AND COUNCIL OF ECONOMIC ADVISERS. ICOUNCIL OF ECONOMIC ADVISERS

Total disposable personal | Per capita disposable per-
income (billions of dollars)!? sonal income (dollars)? .
Period : I;]opulatxona
Current, 1959 Current 1959 (thousands)
prices prices 2 prices prices ?
1949 o 189. 7 231 3 1,272 1, 551 149, 188
1980 e e e cmemmeae 207. 7 249. 6 1, 369 1, 645 151, 683
1B e e e —m———— 227. 5 256. 5 1,474 1, 662 154, 360
1052 e 2387 263. 5 1, 520 1, 678 157, 028
1953 e —m————— 252. 5 276. 0 1, 582 1, 729 159, 636
1984 e e e 256. 9 278. 0 1, 582 1,712 - 162, 417
1985 e e e e e 274. 4 296. 0 1,-660 - 1, 791 - 165, 270
V086 . e e 292. 9 310. 3 1,742 1, 845 - 168,176
1087 e e e oo 307. 9 316. 8 1, 799 -1, 851- 171,198
1058 e e e 316. 5 319. 7 1,818 1 1, 836 174, 054
108G o e e e e 334. 6 334. 6 1, 891 -1, 891 176, 947
Seasonally adjusted annual rates
1958: Third quarter. ..o oo 320. 4 324. 0 1, 837 1, 857 174, 450
Fourth quarter____. e mmemmecmeemees 322. 9 325. 5 1, 843 1, 858 175, 242
1959: First quarter-._ ... _____ e e 327. 4 320. 4 1, 861 1, 872 175, 926
Second quarter- . . ... e . 335. 3 336. 3 1, 899 1,905 176, 599
Third quarter. .. .. oo 335.1 334. 4 1, 889 1, 885 177, 358
Fourth quarter. . _ . _ . 340. 8 338.1 14,9131 1,898 178, 140
1960: First quarter 4. ___________ U, 345. 4 340.0 1,932 | "1, 902 178, 794
! Income less taxes. ) armed lorces abroad. Annual data as of July 1; quarterly data centered in the
2 Dollar estimates in eurrent prices divided by the implicit deflator for per- middie of the period, intérpolated from monthly figures.
sonal consumption expenditures on a 1859 base. 4 Preliminary estimates by Council of Economic Advisers.

3 Population of the United States, excluding Alaska and Hawaii; includes
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FARM INCOME

In the first quarter of 1960, farm operators' net income (seasonally adjusted and including net change in inventories)
remained at about the level established in the second half of 1959,

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
SEASONALLY ADJUSTED ANNUAL RATES
40 40
/_7»_
\/\ \-/—/ REALIZED GROSS
FARM INCOME
30 30
20 20
NET FARM INCOME
{INCL. NET CHANGE
ININVENTORIES) ¥ _
\\ - ' & ~---'--"'.~.~~~
~»” N“—-.-_---_____..---_—_---...-___,—’--' \-"¢~...~
10 10
0 L1 I IR [T | TS [ | I |
1954 1965 1856 1557 1958 1959 1960
LANCOME OF FARM OPERATORS FROM FARMING.
SOURCE . DEPARTMEMT OF AGRICULTURE. COUNCIL OF ECONOMIC ADVISERS
Farm operators’ income
Net income 2 Net income per farm in-
Period Realized Farm pro- Excluding Including cluding net change in Number of
gross farm duction net change | net change inventories farms .
income ! expenses in inven- in inven- Current 1959 (millions)
tories tories prices prices ?
Billions of dollars Dollars
1949 _ . 31. 8 18. 0 13. 8 12.9 2, 259 2, 689 5.7
1950 e 32.5 19. 3 13. 2 14.0 2, 479 2,916 5.6
1951 oo 37. 3 22, 2 15. 2 16. 3 2, 951 3,178 5.5
1952 .. 37.0 22. 6 14. 4 15. 3 2, 829 3, 010 5.4
1953 e 35.3 21. 4 13. 9 13. 3 2, 502 2, 690 5.3
1954 . 33.9 21.7 12. 2 12. 7 2, 440 2,624 5.2
1965, o 33.3 21.9 11. 5 11.8 2,313 2, 487 5.1
1966 s 34. 6 22. 6 12. 0 11. 6 2, 338 2, 461 5.0
1957 et 34. 4 23. 4 11. 0 11. 8 2,426 2,476 4.9
1958 e 38. 3 25. 2 13. 1 14. 2 2, 990 3, 020 4. 7
1650 il 37.0 26. 0 11. 0 11. 8 2, 547 2, 547 4,6
Seasonally adjusted annual rates
1958: Third quarter_.._. 38. 4 25. 2 13. 2 14, 2 2, 990 3, 020 4.7
Fourth quarter.... 385 25. 3 13. 2 14. 1 2, 970 3, 000 4.7
1959: First quarter__.___ 38.1 25. 9 12, 2 13.2 2, 840 2. 870 4.6
Second quarter_____ 37.3 26. 1 11. 2 12,1 2, 600 2, 600 4.6
Third quarter-___.._ 35.6 26. 1 9.5 10. 3 2, 220 2,220 4.6
Fourth quarter_.___ 36. 9 26. 0 10. 9 11. 6 2, 500 2, 480 4.6
1969: First quarters___._ 36. 5 25. 2 10. 3 10. 8 2, 380 2, 380 4.5

1 Cash receipts from farm marketings, value of farm products consumed in
farm households. gross rental value of larm dwellings, and Government payments

to farmers.

? Realized gross farm income less farm production expenses.
wages paid to workers living on farms and any income to farm people from
nonfarm sources, which in 1959 amounted to $1.8 billion and $6.7 billion,

respectively.
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Excludes farm

¢ The number of farms is held constant within a given year.

3 Preliminary estimates,

Source: Department of Azriculture.

! Dollar estimates in current prices divided by the index of prices paid by
farmers for items used in family living on a 1959 base.



CORPORATE PROFITS

Corporate profits before taxes in the third quarter of 1959 were $46.4 billion (seasonally adjusted annual rate).

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
SEASONALLY ADJUSTED ANNUAL RATES
60 60
1,
PROFITS BEFORE TAXES™
50 \ 50
PROFITS AFTER TAXES
40 40
30 30
20 20
10 10
0 : o
1953 1954 1959 ’
L NO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT.
COUNCIL OF ECONOMIC ADVISERS
SOURCE: DEPARTMENT OF COMMERCE.

|Billions of dollars)

Corporate Corporate Corporate profits after taxes
Period profits tax Divi istributed
before taxes | liability Total p;;,’ll;li;‘,g Und;iolgts ©

1040 e —————————— 26. 4 10. 4 16.0 7.5 85
40. 6 17. 9 22. 8 9,2 13.6
42, 2 22. 4 19. 7 9.0 10. 7
36. 7 19. 5 17. 2 9.0 8 3
38.3 20. 2 18. 1 9.2 8.9
34. 1 17. 2 16. 8 9.8 7.0
44. 9 21. 8 23.0 11. 2 11. 8
44. 7 21. 2 23. 5 12,1 11. 3
43. 3 21.1 22. 2 12. 5 9.7
37.1 18. 2 18. 9 12 4 6.5

® ® O] 13. 2 (O]

Seasonally adjusted annual rates

1958: First quarter .o coee_ ... mmmmm————————— 32.0 15. 7 16. 3 12. 7 3.6
Second quarter... 33. 6 16. 5 17.1 12. 6 45
Third quartere e cceceeoeao. 38. 3 18. 8 19. 5 12. 6 6 9
Fourth quartere o c e cmeecmeaan- 44. 6 21. 9 22. 7 12.0 10. 7
1959: First quarter . oo .o cmcmmcmem————n 46. 5 22. 6 23. 8 12. 8 11.1
Second quarter. : 52. 6 25. 6 27.0 13.0 140
Third quarter. . 46. 4 22.6 23. 8 13. 4 10. 4

Fourth quarter. m O} O] 13. 6 O]

1960: First quarter__. - oo ieeeee O] )] O] 213. 6 O]

1 Not available.

NotE.—See p. 3 for profits before taxes and after 1aventory valuation adjustment.

8

4 Preliminary estimate by Council of Economic Advisers,

Source: Department of Commerce (except &s noted).
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GROSS PRIVATE DOMESTIC INVESTMENT

Gross private domestic investment increased $7.8 billion (seasonally adjusted annual rate) between the fourth quarter
Inventory accumulation accounted for most of the rise.

of 1959 and the first quarter of 1960.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
SEASONALLY ADJUSTED ANNUAL RATES
80 80
GROSS PRIVATE /
DOMESTIC INVESTMENT
60 // \\\// 60
0 NEW CONSTRUCTION _pmem==a .. a0
---—--=‘_---—-----n-————-_——-----~-_-_—’—’
et - PRODUGERS'
~ . —_— — ", DURABLE EQUIPMENT U= -
20 » _..m,..-“ (TR L 20
CHANGE IN BUSINESS
i ey IT TT INVENTORIES ""‘—‘, '/‘ ]
¢.—*”"'"" N i ——— ' 4 * 7
8 W Ny, P “ td
P ~, RS s T
° 2 -—" '\ \" e 0
- J »
‘et
-20 L1 1 1 1 | 1 1 1 1 ] [ t ] 1 Y 1 1 -20
1254 1955 1966 1957 1958 1859 1S60
4/ PRELIMINARY ESTIMATES BY COUNGIL OF ECONOMIC ADWSERS.
SOURCE ® DEFARTMENT OF COMMERCE. {(EXCEPT AS NOTED) COUNCIL OF ECONOMIC ADVISERS
[Billions of dollars}
Total Fixed investment Chair:]g:e;]nugl’}:;ness
gross
. 3 1
Period d%nrr::aasi?c New conétructxon Producers’
invest- Total Residen- durable Total Nonfarm
ment Total tial Other equip- i
nonfarm ment
1949 . e 33. 0 36. 0 18. 8 9.6 9, 2 17. 2 —3.1 —2.2
1950 e m 50. 0 43. 2 24. 2 14. 1 10. 1 18. 9 6. 8 6.0
1951 - e 56. 3 46. 1 24. 8 12. 5 12, 3 21. 3 10. 2 9.1
1952 . e 49. 9 46. 8 25.5 12. 8 12,7 21. 3 3.1 2.1
1953 . e eeemme 50. 3 49.9 27. 6 13. 8 13. 8 22. 3 .4 1.1
1954 . ol 48. 9 50. 5 29. 7 15. 4 14. 3 20. 8 —1.6 —2.1
1955 . e 63. 8 58.1 34.9 18. 7 16. 2 23. 1 5.8 55
1956 - e 67. 4 62. 7 35.5 17.7 17. 8 27.2 4. 7 51
1957 e 66. 6 64. 6 36.1 17.0 19.0 28. 5 2,0 1.2
1958 . e 54. 9 58.7 35. 8 18.0 17.7 22.9 —3.8 —4.9
1959 e 711 66. 3 40. 2 22, 2 18.0 26. 1 48 3.9
Seasonally adjusted annual rates
1958: Third quarter._.___.._ 54. 2 57. 6 35. 4 18.0 17. 4 22. 2 —3.4 —4. 5
Fourth quarter_......_ 61. 3 60. 5 37.3 19.9 17. 4 23. 2 .8 —-.1
1959: First quarter. . ..____ 70. 0 63. 6 39.7 21. 9 17. 8 23. 9 6.3 5.4
Second quarter--_.... 7.7 67.0 41.0 23. 1 17. 9 26.0 10. 7 9.8
Third quarter. .._...__ 67.0 68. 0 41.0 22. 6 18. 3 27.0 —~1L0 —1.8
Fourth quarter..__.___ 69. 7 66. 7 39. 2 21. 3 17. 9 275 3.0 2.3
1960: First quarter?_____.__. 77.5 68. 5 40. 4 21. 2 19. 2 281 9.0 85
1 “Other” construetion in this series includes petroleum and natural gas well 2 Preliminary estimates by Council of Economic A dvisers,
drilling, which are excluded {rom estimates on p. 19, s
ource: Department of Cominerce (except as noted).
9
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EXPENDITURES FOR NEW PLANT AND EQUIPMENT .

The January—February survey of business expenditures on plant and equipment anticipates rising outlays during 1960,
exceeding 1959 by 14 percent. The most substantial increase—25 percent—is scheduled by manufacturing firms.
Second quatter expectations for total expenditures are about 5 percent above first quarter estimates.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
SEASONALLY ADJUSTED ANNUAL RATES
40 | 40
/’/\QTAL /
30 . Z - — 30
\/
20 20
MANUFAGTURING
JP
o« GOMMERGIAL AND OTHER \\.\ ._/./'
".‘ .——.’ . -
. i WSS ’.(' o O T e, O b g e e o
i madal PUBLIG UTILITIES
’o___‘/h_%;‘
e TRANSPORTATION
,_l--_'_.-._.q"-‘_._._._.—-- [Ty L I AT -TT Ll ikt ] -'.lh.-,_,_.—-- l-‘-—.ﬁn-I-l-r_..u--—--
° T L1 [ [ N T U S T L1 vy vy o
1954 1965 1966 1957 1958 1959 1960
U SEE NOTE 3 ON TABLE BELOW, ) v
SOURGES: SEGURITIES AND EXCHANGE COMMISSION, AND DEPARTMENT OF GOMMERGE, \COUNCIL OF ECONOMIC ‘ADWISERS,
[Billions of dollars]
Manufacturing Transportation Commer
Period Mini Public : -
Total ! ining ety cial and
Total | D g‘g:é)sle gg%ﬁgfg Railroads | Other | Ubilities | "1 ora
20. 60 7. 49 3. 14 4. 36 0.71 1. 11 1. 21 3. 31 6. 78
25. 64 10. 85 5.17 5. 68 . 93 1. 47 1. 49 3. 66 7.24
26. 49 11. 63 5. 61 6. 02- . 98 1. 40 1. 50- 3. 89 - 7.09
28. 32 11. 91 5. 65 6. 26 . 99 1.31 1. 56 4. 55 8. 00
26. 83 11. 04 5. 09 5. 95 . 98 . 85 1. 51 4. 22 8. 23
28. 70 11. 44 5. 44 6. 00 . 96 .92 1 1. 60 4, 31 9. 47
35. 08 14. 95 7.62 7. 33 1. 24 1. 23 1. 71 4. 90 11. 05
36. 96 15. 96 8. 02 7.94 124 1. 40 1. 77 6. 20 - 10. 40
30. 53 11. 43 5. 47 5. 96 . 94 .75 1. 50 6. 09 - 9.81
32. 54 12. 07 5. 77 6. 29 .99 .92 2. 02 5. 67 10. 88
37. 02 15. 13 7. 66 7. 47 1. 00 1. 02 2. 14 6.-07 11. 66
- . Seasonally adjusted annual rates
1958: Third quarter. . caoo-... 29. 61 10. 86 5. 16 5. 70 0. 38 0. 63 L 29 6. 10 9. 85
" - Fourth quarter.._...... 29, 97 10. 58 4. 86 5. 72 .97 . 58 1. 62 6. 26 9. 96
1959: First quarter.__._._.____ 30. 62 11. 20 5. 26 5. 94 .95 .63 171 5. 80 10. 33
Second quarter-._..___. 32, 51 11. 80 5. 74 6. 06 .94 1. 00 2,08 5. 82 10. 87
Third quarter. . ... 33. 35 12, 25 5. 83 6. 42. 1. 01 S L28)] 217 "~ b, 58 11. 06
Fourth quarter_._..___.. 33. 58 12. 87 6. 16 6. 71 1. 04 . 85 2.15 5. 48 11.19
1960: First quarter3__________ 35. 32 13. 89 6. 88 7.01 . 96 .99 2. 26 5. 80 11. 42
Second quarter3.__.____ 36. 91 14. 57 7. 23 7.34 1. 01 1,13 2 43 6. 02 11. 75
! Excludes agriculture. . L NoTE.~—Anuusl total is the sum of unadjusted expenditures; it does not neces-
? Commercial and other includes trade, service, finance, communications. and sarily coincide with the average of seasonally adjusted figures. - :

construction,

. ¢ Estimates based on anticipated capital expenditures as reported by business
in late January and February 1960. Includes adjustments, when necessary, for
systematic tendencies in anticipatory data.

10

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

‘These figures do not agree with the totals included in the gross national product
estimates of the Department of Commerce, principally because the latter cover
agricultural investment and also certain equipment and construction outlays
charged to current expense.

Sources: Securities and Exchange Commission and Department of Commerce.,



EMPLOYMENT, UNEMPLOYMENT, AND WAGES

STATUS OF THE LABOR FORCE
Total employment declined by 250,000 in March, although an increase is usual at this time.  The seasonally adjusted

tate of unemployment rose to 5.4 percent of the labor force.

substantially to the change.

Unusually cold weather and heavy snowfalls contributed

MILLIONS OF PERSONS ¥/ MILLIONS OF PERSONSY/
80 80
75 75
TOTAL LAB/OR FORCE
o
20 |- CIVILIAN LABOR FORCE _ 2\ umy /’\\ 2 /l}\ ¥ \; M 70
' S ] p 'l \\¢~ 4 \“
4 \'-‘\ 7 \'~§_ ’ ~ 'I N =
A W / N, AN 3,07 = 2T
’ \, VA U Pid K4 -".’ ’ kY .
65 Ll N g W ~r 4 s, P L4 by N LY - hat? 65
ot ~ A 7 +f ~ ~ i’ TN F ot
- ik o > B A J
‘ FIRR Sy '! "~ e ‘-4" pee
£, 4 TOTAL EMPLOYMENT I S
60 ?‘L__.-_‘»;\ ] pe— L 60
55 T e NONAGRIGULTURAL EMPLOYMENT 55
TR ; -
10 AGRIGULTURAL EMPLOYMENT 10
. UNEMPLOYMENT: ¢ Sae N ]
s .---5.--!'-~‘.—~s-——l’-‘so‘~\~_¢— "*-o"“~--"¢ - it oy
0 RN EE NN IR NI NS BN N) AllJLL'llllL st e g deg g T g g aialo
. 1954 1955 1556 1957 19568 19569 1860
Y/ |4 YEARS OF AGE AND OVER.
SOURCE: DEPARTMENT OF L ABOR. COUNCIL OF ECOP_JOMIC ADV'SERS_
'il‘%f?l Civilian employment, ! Unemployment ! || Insured unemployment 2
. forie (li‘n- Civilian % of civilian || All pro- State pro-
Period cluding flaborl Total | Agricul-| Nonagri- Number |._1abor force grams grams as
armed orce tural | cultural Unad-| Seas. ||(thousands|% of covered
forces) 1 justed! adj. of persons)|employment?
Thousands of persons 14 years of age and over
New definitions:!
1958 67, 362 63, 815 61, 945 6, 555 55, 390 1, 870 2.9 . ooaC 1, 058 2.8
1954 e 67, 813 64, 468 60, 890 6, 495 | - 54, 395 3, 578 56 [aaeen- 2, 039 5.2
1958 e 68, 896 65, 848 62, 944 6, 718 56, 225 2, 904 4.4 | .. 1, 388 3.4
1956 .. 70, 387 67, 530 64, 708 6. 572 58, 135 2, 822 4 21 _____ 1, 312 3.1
1957 . 70, 744 67, 946 65, 011 6, 222 58, 789 2, 936 4.8 foeeea 1, 560 3.5
1958 . 71, 284 68, 647 63, 966 5, 844 58, 122 4, 681 6.8 | .. 2, 758 6. 1
1959 . . 71, 946 69, 394 65, 581 5, 836 59, 745 3, 813 5.5 ... 1, 856 4.4
1959: February..._._| 70, 062 67, 471 62, 722 4, 692 58, 030 4,749 70| 5.9 2, £96 6.0
March_______. 70, 768 68, 189 63, 828 5, 203 58, 625 4, 362 6. 4 5.7 2, 282 5 3
Aprilo. o o._. 71, 210 68, 639 65,012 5, 848 59, 163 3, 627 5.3 6.1 1, 936 4.5
May. e 71, 955 69, 405 66, 016 6, 408 59, 608 3, 389 4.9 4.9 1, 593 3.8
June..._...__ 73, 862 71, 324 67, 342 7, 231 60, 111 3, 982 5.6 5.1 1, 414 3.4
Julye oo oo 73, 875 71, 338 67, 594 6, 825 60, 769 3, 744 5.2 5.1 1, 477 3.5
August._ . ... 73, 204 70, 667 87, 241 6, 357 60, 384 3, 426 4.8 5. 4 1, 451 3.4
September.__.[ 72, 109 69, 577 66, 347 6, 242 60, 105 3, 230 4.6 5.6 1, 370 3.1
October_...___.| 72,629 70, 103 66, 831 6, 124 60, 707 3,272 4.7 6.0 1, 479 3.4
November____| 71,839 69,310 65, 640 5,601 60,040 | 3, 670 5 3 5.9 1, 853 4.4
December_____ 71, 808 69, 276 65, 699 4, 811 60, 888 3, 877 5.2 5.6 2, 008 4.8
1960: January_.____ 70, 689 68, 168 64, 020 4, 611 59, 409 4, 149 6.1 5 2 2, 359 5.6
February. ____ 70, 970 68, 449 64, 520 4, 619 59, 901 3, 931 5.7 4.8 2, 326 5.5
March___._____1 70, 993 68. 473 64, 267 4, 565 59, 702 4, 206 6. 1 5.4 42, 370 5.7

i1 See Employment and Earnings, Department of Labor, for definitions, methods

of estimation, periods to which data pertain, etc.

1 Weekly averages. Beginning January 1959, includes Alaska and Hawaii.

3 Includes program for Federal employees for 1955-June 1959,
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4 Preliminary estimate.
NortE.—Beginning January 1960, labor force data include Alaska and Hawaii.
Sources: Department of Labor and Council of Economic Advisers.
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NONAGRICULTURAL EMPLOYMENT

Total employment in nonagricultural establishments, seasonally adjusted, declined by about 220,000 in March.

MILLIONS OF WAGE - - - MILLIONS OF WAGE
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3.0 1.5 /A » o
25 \v‘ .o
20 10.5
],SL\JLIIIIIIJI cer v Lo e v bevee o laeenn g anbarregl 100 briaa sty [ERERESAEENEEREE RN AEEERUSNENENEISEYN
1957 1958 1959 1960 1957 1958 1959 1960
#SEASONALLY ADJUSTED DATA,EXCLUDING ALASKA AND HAWAIL
SOURGE : DEPARTMENT OF LABOR, COUNCIL OF ECONOMIC ADVISERS

{Thousands of wage and salary workers 1|

'11;3:31_1 _ Total Total Manufacturing Private nonmanufacturing | Govern-

Period justed, | 0008 | e Contract [Wholesale | (Federal

erio P aska aska ontrac olesale ederal,

X’gl‘{f :;:1% and and Total Dlzx:é)sle gl%ndolg('iaé- Total 2 | construc- |and retail{ State,
Hawaii | Hawail | Hawaii g & - tion trade local)
1953 . ______ 49,681 |ocoeo._ 49, 681 17, 238 10, 105 7,133 | 25,798 2, 622 10, 527 6, 645
1954 .. 48, 481 | .. 48, 431 15, 995 9, 122 6, 873 | 25, 685 2, 593 10, 520 6, 751
1965 oo 50,056 |_ e _. - 50, 056 16, 563 9, 549 7,014 | 26, 579 2, 759 10, 846 6,914
1956 _______ 51,766 |- .__ 51,766 | 16, 903 9, 835 7. 068 | 27, 536 2,929 | 11, 221 7. 277
1957 - - 52,162 | " T 52,162 | 16,782 | 9 821 6,961 | 27,754 | 2,808 | 11, 302 7. 626
1968 . ___ 50,548 |- _______ 50, 543 [ 15, 468 8, 743 6, 725 | 27,182 2,648 | 11,141 7,893
19593 . __.___ 51,852 52, 182 51, 952 16, 156 9, 280 6, 876 | 27, 670 2, 764 11, 379 8, 126
Seasonally adjusted

1959: February..| 50, 815 |, 51,104 | 15,819 | 0,040 | ©, 770 | 27,335 | 2,626 | 11,279 8, 040
March____| 50,878 |_. 51,456 | 16,006 | 0,192 | 6,814 ]27,304| 2719 | 11,263 8, 056
April______ 51, 430 51, 887 16, 182 9, 319 6, 863 | 27, 631 2, 829 11, 333 8,074
May______ 51, 982 52,125 | 16,372 | 9,462 | 6,910 | 27,674 | 2,787 | 11,363 8, 079
June_——-__ 52, 580 52,407 | 16,527 | 9,573 | 6,954 | 27,804 | 2,799 | 11,425 8, 076
July._ . .- 52, 843 52,558 | 16,580 | 9.635{ 6 045 27,895 | 2,800 | 11]465 8, 083
August____| 52, 066 52,023 | 16,037 | 9094 | 6,943 |27.855| 2 814 11,529 8, 131
September.| 52, 648 52,154 | 16,1411 9.214| 6,027 ]27,792 | 2,776 11,464 8, 221
October.._| 62, 569 52,002 | 16,0221 9,120 | 6,893 | 27,763 | 2 762 | 11,478 8, 217
November.| 52, 793 52,253 | 16,174 | 9.266| 6,908 | 27.846 | 2,792 | 11,452 8, 233
December.| 568, 756 52, 674 16, 436 9, 542 6, 894 | 27,931 2, 800 11, 486 8, 307
1960: January.._|."~ 62,078 52, 880 16, 562 9, 655 6, 907 | 28, 028 2,775 11, 594 8, 290
. February3. | 52, 037 52, 950 16, 571 9, 672 6. 899 | 28, 064 2,781 . 11,610 8, 315
March3___| 52, 092 52, 736 16, 500 9, 600 6.900 | 27,708 | 2,557 |[. .11, 548 8, 528

-1 Includes all full- and part-time wage and salary workers in nonagricultural
establishments who worked during or received pay for any part of the pay period
ending nearest the 15th of the month, Excludes proprietors,.self-employed per-
sons, domestic servants, and personnel of the armed forces, 'Total derived from
this table not comparable with estimates of nonagricultural employment of the
civilian labor force, shown on p. 11, which include proprietors, seli-employed
persons, and domestic servants; which count persons as employed when they
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are not at work because of industrial disputes; and which are based on an enu-
meration of population, whereas the estimates in this table are based on reports

from employing establishments.

2 Includes mining; transportation and public utilities; finance, insurance, and
- real estate; and service and miscellaneous, not shown separately.
3 Preliminary estimates.

Source: Department of Labor.



AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES

The average workweek of production workers in manufacturing industries declined more than seasonally in March to

39.6 h

ours.
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[Hours per week, for production workers or nonsupervisory employees]

Manufacturing
Period Building Retail
Total Durable Nondurable | construction trade
goods goods

1950, e 40. 5 41. 2 39.7 36. 3 40. 5
40. 7 41. 6 39.5 37. 2 40. 2

40. 7 41. 5 39. 6 38. 1 39. 9

40. 5 41. 3 39.5 37.0 39. 2

39.7 40. 2 39.0 36. 2 39. 1

40. 7 41. 4 39. 8 36. 2 39.0

40. 4 41. 1 39.5 36. 4 38. 6

39. 8 40. 3 39. 1 36. 1 381

39. 2 39.5 38. 8 35. 7 38.1

40. 3 40, 7 39.7 35.9 38.1

40.0 40. 3 39. 4 34.0 37.9

40, 2 40. 8 39. 5 35.0 37.9

40. 3 40. 9 39. 5 36. 1 37.9

40. 5 41. 1 39. 7 36. 4 37.9

40. 7 41. 4 39. 8 36.8 | 38.3

40. 2 40. 5 39. 8 | 36. 3 38. 8

40. 5 40. 8 40. 1 36. 9 38. 6

Septembe 40. 3 40. 8 | 39. 8 35. 8 38.1
October_ . _____ .l 40. 3 40. 9 39. 5 36. 0 37. 7
November. .. .. et 39.9 40. 1 39. 6 34. 8 37.5
December - - o e 40. 6 41. 1 39. 8 36.-1 3% 2
1960: January___ . 40. 3 41. 0 39. 4 34. 6 37. 4
February .o 39. 8 40. 4 39.0 - 34.1 37.3

"Mareh YL __ .. 39. 6 40. 2 38. 6 () ()
L Preliminary estimates, Note.—Data exclude Alaska and Hawaii.
1 Not available. Source: Department of Labor.
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AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES

Average hourly eamings of production workers in- manufacturing industries were $2.29 in March, unchanged from
February and 7 cents above the level of March 1959.

2.60

2.40

2.20

200

2.20

2.00

1.80

160

OOLLA!

SOURCE: DEPARTMENT OF LABOR.

DOLLARS PER HOUR RS PER HOUR
' DURABLE MANUFACTURING BUILDING CONSTRUCTION
3.40
/
1959 PRICES 3.20 1959 PRICES -
St eme” ) - Iy
- Nap=t
] 3.00 , i
~ CURRENT PRICES '/
““CURRENT PRICES
SNEIEIEEA NN R I N NEAEE IJ-lllllllll_llll]J_lllll 280 LI]l['lllllllllllllll(l i e e eleesgedqgpseolastey
1957 1958 1959 1960 1957 - 1958 1959 1960 -
2.00
NONDURABLE MANUFACTURING RETAIL TRADE
180 1959 PRICES
L WL
D et W o
“\CURRENT PRICES
1.60 . c\URhENT PRICES
artarlraar ety andvryys e gty IllLLLlIILI 1.40 1!Ill|lllllllllll|lllll AN RAERAREREEE AN A AR NN
1957 1958 1959 1960 1957 1958 | 1959 1960

_ COUNCIL OF ECONOMIC ADVISERS

. [For production workers or nonsupervisory employees]

: Durable goods | Nondurable goods Building : y
Period All manufacturing manufacturing manufacturing construction Retail trade
Current| 1959 |Current|{ 1959 [ Current| 1959 | Current{ 1959 | Current| 1959
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices!
$1. 776 | $1. 537 | $1.863 | $1. 378 | $1. 670 | $2.031 | $2. 462 | $1. 176 1. 425

1.78 1. 67 1. 87 1. 48 1. 66 2.19 2. 46 1. 26 1. 41

1. 83 1.77 1.94. 1. 54 1. 69 2.31 2. 54 1.32 1. 45

1. 93 1. 87 2. 04 1.61 1.75 2. 48 2. 70 1. 40 1. 53

1. 97 1. 92 2.08 1. 66 1. 80 2. 60 2. 82 1.45 1. 57

2. 05 2. 01 2.19 1.71 1. 86 2. 66 2. 89 1. 50 1. 63

2.12 2. 10 2. 25 1. 80 1. 93 2. 80 3. 00 1. 57 1. 68

2.15 2.20 2. 28 1.88 1. 95 2. 96 3. 07 1. 64 1. 70

2.15 2. 28 2. 30 1.94 1. 96 3. 10 3.13 1.70 1. 72

2. 22 2. 38 2.38 2.01 2.01 3.21 3.21 1.76 1. 76

. 2. 22 2. 36 2. 38 1. 98 1. 99 3.18 3.20 1.74 1.75

X 2.24 2. 38 2. 40 2. 00 2.01 3. 17 3.19 1.74 1. 75

. 2.24 2. 39 2. 40 2. 00 2.01 3.17 3.19 1.75 1.76

. 2. 24 2. 40 2.41 2. 00 2.01 3.17 3.19 1. 76 1. 77

A 2.24 2. 40 2. 40 2. 00 2.00 3.17 3.17 1.77 177

. 2. 23 2. 39 2.39 2.01 2.01 3. 20 3.19 1.77 1.77

. 2.19 2. 35 '2.35 2. 00 2. 00 3.23 3. 22 1.77 -1.77

X 2. 21 2. 37 2. 36 2.03 2. 02 3. 26 3.24 1.78 1.77

A 2.19 2. 36 2. 34 2.02 2.01 3. 27 3.25 1.78 1.77

. 2. 21 2. 38 2.36 2. 03 2. 01 3.28 3.25 1.77 1. 76

. 2.25 2. 43 2. 41 2. 04 2. 03 3. 30 3. 28 1.73 .72

1960: January._ ... _...__. 2.-29 2. 28 2. 46 2. 45 2.05 2. 04 3. 32 3.30 | 1.79 1.78

February 2_____._.___ 2.29 2.27 2. 45 2. 43 2. 05 2. 03 3. 33 3.30 1.78 1.77
March?_ ____________ 2. 29 ® 2.45 ® 2.06 ®) ® ®) ® ®

! Earnings in eurrent prices divided by consumer price index on a 1959 base,
2 Preliminary estimates.
3 Not available,
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AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES

Average weekly eamings of production workers in manufacturing industries declined 46 cents in March, reflecting the
reduced workweek.

DOLLARS PER WEEK DOLLARS PER WEEK
1o 130 :
DURABLE MANUFACTURING. BUILDING CONSTRUCTION
100 120
1959 PRICES
.“\‘ 7 1959 PRICES '..,{
920 h i 1o e
Inadh i
" “GURRENT PRICES d
80 100 [{ >~ CURRENT PRICES
(MEEEREEENEREEENE RN R AENEIRERNN] [BEREEEEERN] 'illJ'lllllll|lllllllllll [EEIRUREENRENENERRRESENE
1957 1958 1959 1960 1957 1958 1959 1960
S0 - 80, -
NONDURABLE MANUFACTURING RETAIL TRADE
o0  |809 PRICES ° ,~1959 PRICES
™ 0, N, l-Aﬂ
K o LR 4 NN
.70 \GURRENT PRIGES 60 [—— “\GURRENT PRICES
60¢ai it v e pda s s e aloyeedes gy )yryetlrtypelretd 50, Lo v vt ra e arr gy unll;uL;.n:“l-nu
1957 1958 1959 1960 1957 1958 1959 1960
SOURCE: DEPARTMENT OF LABOR, COUNCIL OF ECONGNIC ADVISERS!
[For production workers or nonsupervisory employees]
. Durable goods | Nondurable goods Building s
Period All manufacturing manufacturing manufacturing construction Retail trade
erio Current| 1959 | Current| 1959 |Current| 1959 |Current| 1959 | Current| 1959
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices?
$59. 33 | $71.92 | $63. 32 | $76. 75 | $54. 71 | $66.32 | $73. 73 | $89. 37 | $47. 63 $57. 73
64. 71 72. 63 69, 47 7797 58. 46 65. 61 81. 47 91. 44 50. 65 56. 85
67. 97 74. 61 73. 46 80. 64 60. 98 66. 94 88. 01 96. 61 52. 67 57. 82
71. 69 78. 09 77. 23 84.13 63. 60 69. 28 91, 76 99. 96 54. 88 59, 78
71. 86 78. 02 77.18 83. 80 64. 74 70. 29 94.12 1 102. 19 56. 70 61. 56
76. 52 83. 26 83. 21 90. 54 68. 06 74. 06 96.29 | 104. 78 58.50 | - 63.66
79. 99 85. 73 86. 31 92. 51 71, 10 76.21 | 101. 92 | 109. 24 60. 60 64. 95
82. 39 85. 38 88. 66 91. 88 73. 51 76.18 | 106.86 | 110. 74 62. 48 64. 75
83. 50 84. 26 90. 06 90. 88 75. 27 75.95 | 110. 67 | 111. 68 64. 77 65. 36
89. 47 89. 47 96. 87 96. 87 79. 80 79.80 | 115.24 | 115.24 67. 06 67. 06
88. 00 88. 62 95. 11 95. 78 78. 01 78.56 | 108. 12 | 108. 88 65. 95 66. 41
89. 24 89. 87 97. 10 97. 78 79. 00 79.56 | 110.95 | 111. 73 65, 95 66. 41
89. 87 90. 41 97. 75 98. 34 79. 00 79.48 | 114. 44 | 115.13 66. 33 66. 73
90. 32 90. 77 98. 64 99. 14 79. 40 79.80 | 115 39 | 115. 97 66. 70 67. 04
91. 17 91. 26 99. 36 99, 46 79. 60 79.68 | 116.66 | 116. 78 67. 79 67. 86
y 89, 65 80. 47 96. 80 96. 61 80. 00 79.84 | 116.16 | 115. 93 68. 68 68. 54
August_____._______. 88. 70 88. 52 95. 88 95. 69 80. 20 80.04 | 119.19 | 118. 95 68. 32 68. 18
September___________ 89, 47 89. 02 96. 70 96. 22 80.79 . 80.39 | 116.71 | 116. 13 67. 82 67. 48
Qctober_ .. _________ 89. 06 88. 44 96. 52 95. 85 79.79 79.24 | 117.72 { 116. 90 67. 11 66. 64
November._. 88. 98 88. 27 95. 44 94. 68 80. 39 79.75 | 114. 14 | 113. 23 66. 38 65. 85
December____..____. 92. 16 91. 52 99. 87 99. 18 81. 19 80.63 | 119, 13 | 118. 30 66. 09 65. 63
1960: January_ . .. ______.. 92. 29 91. 74 | 100. 86 | 100. 26 80. 77 80.29 | 114. 87 | 114. 18 66. 95 66. 55
February 2__.___._____ 91. 14 90. 42 98. 98 98. 19 79. 95 79.32 | 113. 55 | 112. 65 66. 39 65. 86
March 2. ________ 90. 68 @ 98. 49 ® 79. 52 ® ® ® @ ®
1 Earnings in current prices divided by consumer price index on a 1959 base. NortEe.~—Data exclude Alaska and Hawaii,
2 Preliminary estimates.
2 Not available, Source: Department of Labor.
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The industrial production index dropped slightly in March.

PRODUCTION AND BUSINESS ACTIVITY

INDUSTRIAL PRODUCTION

INDEX, 19572100 (SEASONALLY ADJUSTED)

INDEX, 19572100 (SEASONALLY ADJUSTED)

130 130
- TOTAL - UTILITIES AND MINING
120 | 120 - -
UTILITIES~__
1no 3 1no - -
PN R
100 100
. -, X -
\ . \~‘. /" ~~‘I “‘_ '-[~ \“
90 A\ 90 N/ "‘71
: ~N/ \_/ wminne
80 taa o) ey ea v bevaeabospory brygpebaga e lotaagd gy 80 b agaa treaaa oo Lo s s atagg it sea gy toaearl geess
1957 1958 1959 1960 1957 1958 " 1959 1960
120 - MANUFACTURING 120 |~ MARKET GROUPS
no NONDURABLE x—.——— 1o
I\/_ /l ,1 : FINAL PRODUGTS j
| 1 ! :
100 % . & 3 | M 100 %
| [] K
\\ d "/ vl oy '\ )
00 \ 1 0 A ¢ ~MATERIALS
A 4
'\,\\/"r\iumal_s K
[-1o] 80
st gy da e b Leav g taeaaaleasaglraagy pas el ey Illll‘ll‘!ll prva byaees faarael vy
7 1957 1958 1959 1960 1957 1958 1959 1960
SOURCE : BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. . COUNCIL OF ECONOMIC AD_YISE'RS;
[1957=100, seasonally adjusted]
Total Industry Market
Period indus- ‘Manufacturing Final produects
erio trial : .. casis Mate-
produc- Nopn- | Mining | Utilities : Con- | wouin- ial
tion Total | Durable dur(:%l e Total | sumer !g::]lz rials
goods
1950 oo 74 - 75 71 79 80 53 73 82 54 75
1951 e 81 82 80 82 87 60 79 81 75 82
19652 .. 84 85 85 83 87 " 65 85 82 90 83
1968 L. 91 92 96 87 89 71 91 88 96 91
1964 _ 85 86 85 87 86 76 86 87 85 84
1965 e 96 97 98 95 95 85 95 97 91 97
1956 o el 99 100 100 99 100 94 99 99 99 100
Y957 e 100 100 100 100 100 100 100 100 100 100
1958 s 93 92 . 87 100 91 105 95 99 87 - 91
19691 105 105 102 110 95 115 107 110 100 103
1959: February ___________ 102 102 98 107 96 111 102 107 93 101
Marcho commcccacnas 104 -104 101 107 95 112 103 107 95 104
Aprilo o eeo 107 -107 105 110 98 112 © 106 111 97 108
May. oo 109 - 110 109 111 99 114 108 111 100 110
JUN€e el 110 110 110 111 938 116 108 111 102 110
B 111} 108 108 105 113 94 116 109 112 103 106
August. . eoweo . ‘103 104 98 113 91 116 109 112 103 98
September__ ... 103 104 97 113 91 117 109 112 103 99
October_ o cceaeen 102 102 a5 111 91 118 109 112 103 97
November.__ ... 103 102 96 111 96 117 106 109 101 100
December. . __.._._. 109 109 107 112 99 119 109 112 102 109
1960: January. .. .o _.._ 111 112 111 113 97 120 112 116 103 110
February._. - 110 110 109 112 95 121 110 114 103 109
Mareh ' _________.. 109 1i0 108 112 93 122 110 113 103 109
! Preliminary. Source: Board of Governors of the Federal Reserve System. -
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PRODUCTION OF SELECTED MANUFACTURES

Most manufacturing industries registered little or no change in production in March.

INDEX, 1957 =100 (SEASONALLY ADJUSTED)

160
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SOURCE: BOA'Rb OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM.

INDEX, 1957 =100 (SEASONALLY ADJUSTED)

120
TRANSPORTATION
100 |25 EQUIPMENT 7\
80 \VA' "
sovuy byrsre feaveg Vevwn s byvgyan oot arrsaloniig
1957 1958 1959 160
140
120
TEXTILES, APPAREL, -
AND LEATHER S Sy
\ T
100 —W ™\
I = PAPER AND
PRINTING
goloetrebynga v vt n el oysgvbraanatbagsredoerses
1957 1958 1959 1260
140
CHEMICALS, PETROLEUM,
AND RUBBER
120 \
'0.\~ ot
ol
-
100 FOODS, BEVERAGES,
AND TOBACGO
80 RASENERNE! |i||||||gu ERREENNEERERENNENE RN
1957 I 1958 1959 " 1960

COUNCIL OF ECONOMIC ADVISERS

[1957=100, seasonally adjusted]

Durable manufactures Nondurable manufactures

Period Fabri- Transpor-{ Lumber |Textiles,{ Paper [Chemicals,| Foods,

Primary| cated |Machin-| tation and |[apparel,| and petro- bever-
metals metal ery equip- prod- and print- |leum, and |ages, and

products ment ucts leather ing rubber | tobacco
1958 e 78 92 85 84 100 99 99 99 102
1959 Y e 90 104 103 98 113 115 108 113 107
1959: February 102 99 94 96 109 109 105 108 105
March 109 101 96 99 112 111 104 110 104
April oo 113 104 100 102 115 116 107 110 108
May. . 122 109 104 104 118 118 108 111 108
June. .. 118 112 107 105 112 119 107 115 105
July. e 81 111 108 106 117 120 109 117 106
August__ . ________.__ 47 106 106 102 114 117 110 116 108
September________________ 45 106 107 98 113 116 111 117 108
October__ _ e 44 99 106 98 111 115 110 115 106
November_ .. ___________ 79 95 104 79 112 116 109 114 107
) December. o cov oo - 114 105 108 93 115 117 111 115 108
1960: January. . . _____.______. 116 109 110 108 115 116 111 116 109
. ebruary. . ... ______ 109 109 109 107 115 114 - 111 114 108
March!_ . _ ... 108 109 109 104 ® 114 110 115 108

: 1%?335?&8 Source: Board of Governors of the Federal Reserve System.
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WEEKLY INDICATORS OF PRODUCTION
Most weekly indicators of production declined in March and early April.

MILLIONS OF TONS MILLIONS OF SHORT TONS (DAILY AVERAGE)
STEEL BITUMINOUS GOAL
3 2.0
‘ o el P N el.\'
- Cd
/’ 7 'i é“g )
—./' “l 1 Y ooy
2 (= 1 20 ;w"\ ot
i :
: ;
\ '
N T T P T TN PR U0 AL TN P T 1 T PN TR WIS PTITE TS P SUNINE PP U PRTE PR T
B F M A M 3 J A S ] N D Jd F L A L 3 L A s [ N o
lB!LLIONS OF KILOWATT HOURS THOUSANDS
6
ELECTRIC POWER 250 CARS AND TRUCKS
15 —
;(:900. 200 A
) - 1559
! \ 2 A Ve i 150 " i W "' / ———4 ?L—
Py v’ T A A i
RN P L. fﬂ \ &
13 r - \\ ) XY IOO » v\[" \{oﬁ oa |‘ .!
-y { 1,
? [ -’y
2 > o f"/{\\ \ l{, 5 j
I w \\/1—-1953 50 1958 ¥ -
M uh.ul...l....|...1..l|....J...x...l...‘hul.,.L 3} PR IPITR PR O |..uL.L.“,1.‘.1...1..1.1.,.1....
J F L] A L] J J A s o N <] v F [ A M ) ) A $ o N o
SOURCES: AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR,
EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS. COUNCIL OF ECONOMIC ApvistRs
S Kleetric [Bituminous : N
Steel produced ! : Freight |Paperboard Cars and trucks
power coal mined
Period Thousands Index distributed | (thousands (ﬂl]oad:gds (Igﬁod:ceg assembled (thousands)
of net }(1947-49=| (millions of | of short fous fO;l ands Total | Cars |Trucks
tons 100) kilowatt-hours)} tons) 2 of cars) of tons) ota ars r S
Weekly average:

956 e e 2,204 137. 2 11, 292 1, 693 728 274 | 132. 8 | 111 6 21. 2
1957 e 2, 162 134. 6 11, 873 1, 644 683 272 | 138.6 | 117. 6 21. 0
19568 e 1, 635 101. 8 12,314 1, 380 581 275 98, 4 81. 6 16. &
1959 .. 1, 792 111. 6 13, 229 1,374 596 308 | 129.5 | 107. 6 2L. 9
195Y: February_...._. 2, 401 149. 5 13, 170 1, 422 573 804 | 144.7 | 119. 6 25.1

Mareh. oo .__. 2, 611 162. 6 12, 888 1, 355 600 312 | 156.1 | 131. 3 24, 8
April.__..___. 2, 630 163. 7 12, 583 1 375 633 311 | 157.3 | 131. 0 26. 3
May.oeooaaan 2, 618 163.0 12, 763 1, 369 686 320 | 157.2 | 130. 4 26. 8
June..__.____._ 2, 543 158. 3 13, 402 1, 519 703 319 | 154.7 | 127. 2 27.5
July - 1,184 78,7 13, 479 1, 249 559 275 | 145.6 | 121.2 | 24.4
August_._____ 325 20. 2 13, 859 1, 150 542 327 70.8 | 57.8 13. 1
September.___ . 359 22.3 13, 152 1,295 553 316 78. 6 60. 3 18. 4
October__.____ 385 24. 0 12, 922 1, 286 584 329 137. 7 1116..6 211
November.__. 1, 694 105. 5 13, 318 1, 505 601 321 2.4 60. 7 1. 7
December .. ... 2,713 168. 9 13, 828 1, 553 572 284 117. 711018 15. 8
1960: January _.._._ 2, 720 169. 3 14, 345 1, 444 597 287 1 201.8} 171. 3 30. 5
ebruary.._.._ 2, 688 167. 3 14, 122 1, 356 573 321 | 187.8 | 157. 4 30. 3
Marchd__..__ 2, 610 162. 5 14, 027 1, 415 580 318 | 171. 5 | 143.1 28. 4

Week ended:
1960: March 19_____ 2, 607 162. 3 14, 109 1,453 581 321 | 173.2 | 145. 9 27. 4
26____. 2, 597 161. 7 13, 951 1, 452 601 316 | 165.9 | 137. 4 28. 5
April  2_____ 2, 527 157. 3 13, 542 1, 389 598 305 | 176.8 | 147. 8 29. 0
93____ 2, 417 150. 5 13, 494 4], 385 598 317 | 161.2 | 133. 5 27. 7
163 ___ 2, 225 13805 | e e e e 1165. 6 | 140. 2 25. 4
233 ___ 2, 305 143 5 01 oo .

! Weekly capacities (net tons) as of January 1 are: 2,455,300 (1956}, 2,559,631
(1957), 2,699,320 (1958), 2,831,486 (1959), and 2,841,832 (1960).

2 Dauy average for week,

3 Preliminary. ¢ Not charted.
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Sources: American Iron and Steel Institute, Edison Electric Institute, Depart-
ment of the Interior, Association of American Railroads, National Paperboard
Association, and Ward’s Automotive Reports,



NEW CONSTRUCTION

Expenditures for both private and public construction (seasonally adjusted) declined during March.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
€0 . SEASONALLY ADJUSTED ANNUAL RATES 60
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i . 4,
to | l | e
o(nlllllll_lllllJllll'lllllllllulllllllI[ILll]lllf]!Illlllllllll\llll'l palliivediigitle
1954 1955 1956 1957 958 | ies9 1960 .
SOURCES: DEPARTMENT OF COMMERCE. . . COUNCIL OF ECONOMIC ADVISERY
[Billions of dollars]
Feriod Total new Private Federal, Construetion contracts?
erio construe- [T Total | Residential State, and 37 Eastern
tion private | (nonfarm) Other local 48 States? | “igiatess
1952 e 34. 7 23. 9 12, 8 11.0 10, 8 floccmcccaaan 16. 8
1953 o e 37.0 25. 8 13. 8 12.0 1L 2 jlecccmccaaae 17. 4
1954 . 39. 4 27.7 15. 4 12. 3 1L 7 ffccacmeeeas 19. 8
1955 . e eemeeaan 44, 2 32. 4 18. 7 13. 7 0 N | E 23.7
1956 _ _ . 45. 8 33.1 17. 7 15. 4 12. 7 316 324. 6
1957 e 47. 8 33.8 17.0 16. 8 14.0 32.2 25. 3
1958 . e 48. 9 33. 5 18.0 15. 4 15. 4 35.4 | ____.
1959 e 54.3 38. 3 22. 3 16. 0 16. 0 36.5 | _____
Seasonally adjusted annual rates
1959: February ..o oo_.. 55: 3 37.2 21, 7 15. 4 18.1 35.0 |
March._ ... 55. 9 37.9 22. 4 15. 5 18. 0 b7 (R S
April .. 56. 0 38.9 23. 4 15, 5 17. 1 42.0 ..
May.. oL 56. 6 39. 6 23. 8 | 15. 8 17.0 36.0 |l
June oo 56. 5 39. 4 23.3 16. 2 17. 0 36.0 |__oo__-..
July . 56. 1 39. 6 23.1 16. 5. 16.4 37.2 |ccceceae
Augusto oo oo 54. 8 39.1 22. 5 16. 6 15, 7 349 | ocoomeaoo
September.___ . _ .. ___._._._____ 53. 1 38 4 22,3 16. 1 14 8 37. 4 |
October. oo 51. 8 37. 5 21.7 15. 8 14. 2 872 |amceeeae
November_._ ..o oo _._._._. 50. 7 37.0 21,0 16. 0 13. 6 3301 |oce o
December_ oo oL 52.0 37.7 21,1 16.6 142 35,1 | ...
1960: Janvary_ .. _____.___________ 53. 9 38. 5 21. 6 16. 9 15, 3 32.9 |___ ..
ebruary__ .. _ ... ___ .. _.__... 54. 5 38. 8 21. 4 17. 4 15.7 34.0 _ ..
Mareh*_ ___.________________ 52. 9 37.5 20. 6 17. 0 0 T | PR

! Compiled by F, W. Dodge Corporation; seasonally adjusted by the National
Burean of Economic Research. Omits small contracts, and covers rural areas less
fully than urbanp.

.2 Beries begins January 1956. The 37 Eastern States data are probably indica-
tive of the 48 States trend for other periods. ’
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3 Revised
Series discontinued beginning January 1958,
¢ Preliminary estimates.

noted,

series beginning January 1956; not compérable with prior data.

Sou)wes: Department of Commerce and F, W. Dodge Corporation (except as
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HOUSING STARTS AND APPLICATIONS FOR FINANCING

Private nonfarm housing starts (seasonally adjusted) in March were the same as in February, at an annual rate of

1,115,000 units.

The number of FHA applications increased; VA appraisal requests were unchanged.
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SOURCES: DEPARTMENT OF COMMERCE, FEDERAL HOUSING ADMINISTRATION {FHA), AND VETERANS ADMINISTRATION (VA).

I960

COUNCIL. OF ECONOMIC ADVISERS

{Thousands of units}

New nonfarm housing starts Proposed home construction
: Private,
Period Publicl Privately financed seasonally | Applications | Requests
Total e u l.d}; Government programs adjusted |for 'HA com- for VA
mnanee Total annual mitments ¢ | appraisals?
Total FHA VA rates
Annual total: 1955____| 1,328.9 19.4 | 1,309.5 669.6 | 276.7 1 392.9 | __.__.___ 3086. 2 620. 8
1956 ... 1,118. 1 24.211,093. 91 460.0 189.3 | 270. 7 | oo 197. 7 401. 5
1957..-_[ 1,041. 9 49. 1 992. 8 296. 7 168. 4 128. 8 | ooos 198. 8 159. 4
1958. .| 1.209. 4 67.9 | 1,141 5 397. 5 295. 4 102, 1 (ool 341. 7 234. 2
1959____| 1,378. 5 35.711,342.8| 441.8| 332.5 109. 3 focueooooan 369. 7 234. O
Monthly average: 1955. 110. 7 1.6 109. 1 55. 8 23.1 32. 7 § e 25. 5 51.7
1956, 93. 2 2.0 91, 2 38. 3 15. 8 22,0 oo 16. 5 33. 5.
1957_ 86. 8 4.1 82. 7 24,7 14. 0 10. 7 oo 16. 6 13.3
1958 100. 8 5.7 95. 1 33. 1 24. 6 88 |ocmmcacees 28. 5 19. 5
1959. 114.9 3.0 111.9 36.8 27.7 91 | . 30. 8 19. 5
1959: February .__._.__ 94. 5 1.0 93.5 26. 1 20.0 6. 2 1, 408 29.5 21. 0
Mareho o ocoooo- 121.0 2.9 118. 1 39. 8 30.0 9.7 1, 403 38.9 23. 2
Apriloa__.___._ 142. 2 4.8 137. 4 44. 6 33.5 11. 0 1, 484 39.1 18. 9
May._ oo 137.0 3.5 133. 5 44. 6 34. 4 10. 3 1, 870 38.2 20. 7
June_______.... 136. 7 5.6 131. 1 45. 8 34. 8 11. 0 1, 368 60. 2 27. 2
July e 128. 8 1.6 127. 2 42. 4 31.7 10. 6 1,876 29.0 26. 0
August.__...._.. 129. 3 4. 2 125. 1 41. 2 313 9.9 1,340 25. 6 21. 2
September__ ____ 120. 3 3.4 116. 9 39.8 29. 8 10. 0 1,328 25. 5 17. 9
October__ ______ 105. 5 3.3 102. 2 36. 2 26. 8 9. 4 1, 180 24. 1 16. 7
November___.__ 92. 5 1.8 90. 7 28 2 20. 3 7.9 1,210 16. 1 12. 2
December._._.__ 83.7 .7 83.0 26. 4 20.0 6. 4 1, 330 18. 2 11. 1
1960: January._._._...__ 76. 3 1.3 75.0 20.0 15. 9 4.1 1,216 16. 3 11. 2
February_._____ 376. 6 32.2 374. 4 22. 4 17. 7 4. 8 31,115 21.1 12. 9
March3_ _______ 97.0 3.2 93. 8 27.0 21. 9 5.2 1,115 27. 4 12. 9
! Military housing starts, including those financed with mortgages insured by 3 Preliminary estimates.

FHA under Sec. 803 of the National Housing Act, are included in publicly
financed starts but excluded from the privately financed starts for FHA and total
Government programs.

2 Units represented by mortgage applications for new home construction.
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SALES AND INVENTORIES—MANUFACTURING AND TRADE

Manufacturing and trade sales (seasonally adjusted) continued to advance in February and inventory book vclugs
again rose by about $1 billion. Preliminary estimates indicate that retail sales in March were slightly lower than in

January and February.
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180

DEPARTMENT STORES

U

60 _—~INVENTORIES /' e
140 N\'

“NSALES
oo Laean Lol vt s baasae by losag

1957 ! 1958 i 1959 1960

EOUNCIL OF ECONOMIC ADVISERS

SOURCE . DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM.

Ma;nufacturlng Manufacturing Wholesale Retail Department stores
. nd trade
Period .
Saleg! | Inven-| o, est | Inven-| New Salest | IDVeD-| govo0 1 | Inven- | o\ oy Inven-
tories 2 tories 2 i orders! tories 2 tories * tories 3
Billions of dollars, seasonally adjusted I:e(;‘;f)'nﬁé? aﬁ?&éggg
1953 e eeaaee 48. 4| 78.6 | 24.5| 4541 23.1 9. 8 10.5| 141 22.7 118 131
1954 e 47. 4| 75.5| 238.5| 43.0] 22.5 9.7 10. 4 141 22.1 118 128
1965 e 5231 8L7 | 26.3| 46.4 | 27.2 10. 6 11. 4| 15.3 23.9 128 136
1956 e eeeem 548 893.11 27,7 | 52.3| 283 11. 3 13.0 158} 23.9 135 148
1957 e e 56,31 90.7| 28.4| 53.5] 27.3 11.3 127 16.7 24. 5 135 152
1958 e 54.0 | 851} 26.2| 49.2| 259 11 1 12. 0 16.7 ] 240 136 148
1959 e 60.0 | 89.4| 29.7( 52.4| 30.1 12.3 | 126 ] 18.0| 24.3 144 156
1959: Japuary.._ .. ... 57.4| 85.5 28.1 49.5| 28.5 11. 8 11. 9 17.5 ] 24.2 138 152
February.......... 58.01 860} 285 49.9| 29.7| 11.9| 1L9| 17.6 | 241 141 150
Marcho____________ 59.2 | 86.6| 29.1 50.56| 30.2| 122 120 17.9 24.2 138 148
April__ . _____ 60.6 | 87.6| 30.3| 51.1 3L2} 124 121 18.0 1 24.5 141 151
-3, 61.56| 88.3| 30.7| 51.6) 30.5 125 122 182| 245 144 151
June_ oo 62.0] 89.3| 31.2§ 521 314 12. 6 12.4| 18.2| 24.8 144 156
July oo 61.7] 89.9] 30.9] 52.2| 30.8 12. 5 12. 5 18.3 | 25.1 150 159
August...__ 59.6 | 89.51 29.3| 521 29.0 12. 2 12. 6 18.1 24. 8 149 160
September___ 60. 1 80.2| 29.8) 51.9f 30.6| 125} 12.5) 17.8| 24. 8 143 161
October____.__.._.. 59.7 | 887 204 51.5| 380.4| 120 125 18.3 | 24.7 144 158
November 59.1 88.4| 29.0| 51.6| 29.2 1223 | 126 17.8 | 242 145 160
December 60.9 | 89.4| 30.8( 524 30.7 12. 7 126 | 17.5 | 24.3 148 161
1960: January._________. 61.6 | 90.5| 311 53.31 29.8 12. 4 12.71 181 24.5 145 161
February 4. . _____. 62.2 | 91.4 31.6| 53.9| 80.6 12. 5 12.8 | 181 24.7 140 157
March ¢ | e e e . 18.0 |__.____ 142 | .

1 Monthly average for year and total for month,
¢ Book value, end of period, seasonally adjusted.
3Book value, end of period, except annual data, which are monthly averages.
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¢ Preliminary estimates.

Sources: Department of Commerce and Board of Governors of the Federal

Reserve System.
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MERCHANDISE EXPORTS AND IMPORTS

Commercial exports were 21 percent higher and imports 7 percent higher in the first 2 months of 1960 than in
corresponding period of 1959,

the

2.5

BILLIONS OF DOLLARS

BILLIONS OF DOLLARS
2.5

TOTAL MERCHANDISE EXPORTS

T

ot

2.0

&

\TOTAL MERCHANDISE IMPORTS

o o4

”";\M/\/’ﬁ\f“\w ‘\X)‘*’M

.5 .5
[ ool ety s vty leyrvebeegaabeorey g b e vy piraaastyagar gy diyae 0
1554 1955 1956 1957 1968 {969 1960
SOURCE: DEPARTMENT OF GOMMERCE. COUNCIL OF ECONOMIC ADVISERS
[Millions of dollars] -
Merchandise exports Excess of exports
. over imports
Period . : . Mgrchandlse -
Grant-aid | Commercial imports Excluding
Total : T

shipments ! exports Total grant-aid

shipments
1950 monthiy averace_ . __ ____________ 856 24 833 738 119 95
1951 monthily average_ ... _.__.__..._.__ 1,253 &9 1, 164 914 339 250
1952 monthly average. .. ________.... 1, 267 166 1, 100 893 374 207
1953 mounthly average. . _ . ________.... 1, 314 293 1, 022 906 408 116
1954 monthly average_ . . ________.... 1, 259 183 1,071 851 408 220
19556 monthly average____________...._ 1, 296 105 1, 191 949 347 242
1956 monthly average_ . _._______...._ 1, 591 146 1, 444 1, 051 540 393
1957 monthly average. ... _.____._._.._.. 1,738 113 1, 625 1, 082 656 543
1958 monthly average_ . __ ____________ 1, 491 129 1, 362 1,070 422 293
1959 monthly average__._ . _._.___.__.___ 1, 464 102 1, 362 1, 268 196 94
1959: January oo e eeeaan 1,400 114 1, 286 1, 154 246 132
February oo .. 1, 280 97 1, 183 1,118 162 65
Mareh oo . 1, 456 81 1, 375 1,295 161 80
April oo 1,479 136 1, 343 1, 220 258 122
May . 1, 551 140 1, 410 1, 264 287 147
JUNC e e e 1, 422 76 1, 347 1, 369 53 —22
JUY e 1, 468 115 1, 353 1, 248 220 105
Augusto e oo .o 1, 397 97 1, 300 1, 189 208 110
September - .. ... 1, 479 80 1, 399 1, 392 87 7
Oetober. o ool 1, 482 84 1, 398 1, 202 280 196
November_ ___ ... 1,479 102 1,376 1, 282 196 94
December_ oo __a._ 1, 674 105 1, 569 1, 478 197 92
1960: January. - oo oo 1, 560 78 1, 483 1,137 423 346
Februarv_ .. 1, 576 79 1, 407 1, 288 288 23G9

1 Figures include oniy Department o! Delense shipments of grant-aid

military

supplies and cquipment under the Mutual Seeurity Program. Shipments for
the first 6 montiss of the program (July-December 1950) amounted to $282 miilion.
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CONSUMER PRICES

Consumer prices rose in February, as housing, medical care, apparel, and reading and recreation advanced in cost.
In other categories, prices declined a little or remained unchanged.

PRICES

INDEX, 1947- 492100 INDEX, 1947-49=100
150 150
-
/ml
I---‘-‘ i
/ |
140 22  —— 140
‘ I’\"‘}//
! /
. M RENT
ﬂ’
130 P e i/ 130
- . LN s
--\" ‘—'“.,, n--,ﬁn’ ALL IT‘EMS f—
TRANSPORTATION L~
120 / : o ‘--..,_....__' ) 120
.-"'.'..". .'.' .". avere, ."'-"'.'. Fo0D .
o | PR A . 1 £ 1o
APPAREL
100 ‘ - 100
prv e beaee e by e beve s baaeg by Py by g Ty Lo fevr o Tyseag bian e beaaey
1954 1955 1956 ) 1957 1958 1959 1960
SOURCE: DEPARTMENT OF LABOR, COUNCIL OF ECONOMIC ADVISERS
[1947~49==100)
Housing T Reading| Other
. All Tans- | pfedical |Personal| and goods
Period items Food Total 1 Rent Apparel p&x{'}t;— care care recrea- and
al’ | he : | tion | services
1949 . 101. 8 100. 0 103. 3 105, 0 99. 4 108. 5 104. 1 101. 1 104. 1 103. 4
1950 . 102. 8 101. 2 106. 1 108. 8 98. 1 111. 3 106. 0 101. 1 103. 4 '105. 2
1961 e 111. 0 112. 6 112, 4 113.1 106. 9 118. 4 111. 1 110. 5 106. 5 109. 7
1962 oo 113. 5 114. 6 114. 6 117. 9 105. 8 126. 2 117. 2 111. 8 107.0 115. 4
1953 - 114. 4 112. 8 117. 7 124, 1 104.8 | 129.7 121, 3 112. 8 108. 0 118. 2
19564 o 114. 8 112, 6 119. 1 128. 5 104. 3 128. 0 125. 2 113. 4 107.0 120. 1
1955 e 114, 5 110. 9 120. 0 130. 3 103. 7 126. 4 128. 0 115. 3 106. 6 120, 2
1956 e 116. 2 111. 7 121, 7 132. 7 105. 5 128. 7 132. 6 120. 0 108.1 | 1220
1057 el 120. 2 115: 4 125. 6 135. 2 106. 9 136. 0 138.0 124. 4 112, 2 125. 5
1958 _ . 123. 5 120. 3 127. 7 137. 7 107. 0 140. 5 144. 6 128. 6 116. 7 127. 2
1959 . 124. 6 118. 3 129, 2 139. 7 107. 9 146. 3 | 150. 8 131. 2 118. 6 129. 7
1959: January __ .. ._.._____ 123. 8 119. 0 128. 2 138. 8 106. 7 144. 1 148. 0 129, 4 117. 0 127. 3
February.._.._.__... 123. 7 118 2 128. 5 139.0 | 106, 7 144. 3 149.0 129. 8 117. 1 127. 4
March. ... .____._ 3.7 117. 7 128, 7 139. 1 107. 0 144. 9 149. 2 129. 7 117. 3 127, 3
Aprilo_ o ... 3.9 117. 6 128. 7 139. 3 107. 0 145. 3 149. 6 130. 0 117. 7 128, 2
May oo . 0 117. 7 1238. 8 139. 3 107. 3 145. 4 150. 2 130. 7 117. 8 128 4
June. . __ .. _.__... ) 118. 9 128. 9 139. 5 107. 3 145. 9 150. 6 131.°1 118. 1 129, 2
July - _ . 9 119, 4 129. 0 139.-6 107. 5 146. 3 151. O 131. 3 119. 1 130. 8
August____ . ___._.._. 4. 8 1183 129. 3 139. &8 108. 0 146.°7 151. 4 131. 7 119. 1 131. 1
September.. . . 2 1187 129. 7 140.0 109. 0 146.°4 152. 2 132. 1 119. 6 131. 5
Qctober 55 118. 4 130. 1 { -140. 4 109. 4 148. 5 152. 5 132.65 |- 119. 7 131. 6
November . 6 117. 9 130. 4 140. 5. 109.4 149. 0 153. 0 132.7 |- 120.0 131. 6
December . 5 117. 8 130. 4 140. 8 109. 2 148. 7 153. 2 132. 9 120. 4 131. 7
1960: January__________.__. 125. 4 117. 6 130. 7 140. 9 107. 9 1481 153. 5 132. 7 120. 3 131. 8
February._ ________._ 125. 6 117. 4 131. 2 -141.0 | - 108. 4 147. 9 154. 7 132. 6 120. 6 131. 8

- 1Inciudes, in addition to rent, homeowuner costs. utilities, housefurnishings, ete.

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

Source: Department of Labor.

23



WHOLESALE PRICES

Wholesale prices rose in March as prices of farm products and processed foods advanced. Industrial prices continued
approximately stable.

INDEX,1947-49=100 INDEX, 1947 -49=100
130 OTHER THAN FARM 130
PRODUGTS AND FOODS Lt .
(INDUSTRIAL) o
. NI Lt L TR
"“ W
- ¢
120 - P —— S S 1'2e
< ,__./\7
T // ALL COMMODITIES
Y e I 1o
m\ PROCESSED FOODS |06
100 p
v 7 N
Yo t’\A -~ ’
90 “" s W —\g “—M “/ ""“\‘M‘ ; 90
) ' NA LS
S N L
FARM PRODUCTS ~*
a0 . 80
]ll|l|llll| lLlllllllIl ILJALIIIIIII l|ll|||llll IIIII"I'I‘I‘II Ilul'ullllllll IlIlIAlI.I.lII
1954 1955 1956 1957 1958 1959 1960
SOURCE : DEPARTMENT OF LABOR COUNCIL OF ECONéMIC ADVISERS
11947-49=100]
Other than
Period All com- Farm Processed [farm products
modities products foods and foods
| (industrial)
99. 2 92. 8 95. 7 101. 3
103. 1 97. 5 99. 8 105. 0
114. 8 113. 4 111. 4 115. 9
111. 6 107.0 108. 8 113. 2
110. 1 97.0 104. 6 114.0
110. 3 95. 6 105. 3 114. 5
110. 7 89. 6 101, 7 117.0
114. 3 88. 4 101. 7 122, 2
117. 6 90. 9 105. 6 125. 6
119. 2 94. 9 110. 9 126. 0
119. 5 89.1 107. 0 128. 3
119.5 91.1 107. 6 127.8
119. 6 90. 8 107. 2 128. 1
120.0 92 4 107, 2 128. 3
119. 9 90. 8 107. 7 128. 4
119. 7 89. 8 108. 1 128. 2
119. 5 88. 4 107. 5 128. 4
AUgUSY e e 119.1 87.1 105. 8 128. 4
September. - e 119, 7 88. 9 107. 8 128. 4
OCtODET . - e e e e e 119. 1 86. 5 106. 4 128. 4
November_. .. o e e 1189 85. 4 104. 9 128. 5
Decembero . . e e e e 118. 9 85. 9 104. 7 128. 6
1960 JANUATY . - o oo iccemeees 119.3 86. 5 105. 6 128.8
(2103 1 T3 o 119. 3 87.0 105. 7 128. 7
March. ..o e e 120. 0 90. 4 107. 3 128. 6
Week ended:?
1960: April 5o oo ccimccmee- 120. 2 915 107. 2 128.8
12 e e 120. 1 91. 4 106. 8 128, 7

! Weekly series based on smaller sample than monthly series.
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PRICES RECEIVED AND PAID BY FARMERS

Led by further advances for most livestock products, the index of prices received by farmers and the parity ratio
returned on March 15 to the average levels of 1959.

INDEX, 1910~-14=100 INDEX, 1910-14 =100
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oy . I
o= S . R
i N o "w-m..v...,,,,_.a.....“""'"'h"'"""“' n....,,....,,-,,,i,,nnm%mm o
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gty e v Lo v e ber g g Jey vy s teteg e prea b b paer gt Illllllllll;l_lllllll-ll}
1954 1955 1956 1957 1958 1959 1960
L/ RATIO OF INDEX OF PRIGES RECEIVED TO INDEX OF PRICES PAID, INTEREST, TAXES, AND WAGE RATES. A .
SOURGE: DEPARTMENT OF AGRICULTURE, COUNCIL OF ECONOMIC ADVISERS

Prices received by farmers Prices paid by farmers
All items,
. . interest : i
Period Livestoek | ,!P » Family Produe- P arity
Arl(l) ;3&2 Crops and ta;eesr:&% living tion ratio !
p products | ¥ (g arity items items
index) e
Index, 1910-14=100

1950 - e caeees 258 233 280 256 246 246 101
1081 e —ce——————— 302 265 336 282 268 273 107
1952 e 288 267 306 287 271 274 100
1953 e eeee—em——m 255 240 268 277 269 256 92
1854 e em————emn 246 242 249 277 270 255 89
1985 e ecem——————— 232 231 234 276 270 251 84
1956 e mee———— e 230 235 226 278 274 250 83
1957 e 235 225 244 286 282 257 82
1968 o ————————— 250 223 273 293 287 264 85
1959 e 240 221 255 298 289 266 80
1959: February 15 oo oo 243 218 265 297 288 267 82
March 15 oo 244 220 264 297 287 267 82
April 16 o e __ 244 223 261 299 287 269 82
May 15, ¢ oo mae 245 230 258 299 288 268 82
June 15 . o __ 242 229 252 298 289 267 81
July 15 e 240 226 252 2908 289 266 81
August 18 - Lo 239 221 254 297 288 266 80
September 15. _ - . 239 220 256 297 288 265 80
October 15_ . .. 235 219 248 296 290 264 79
November 15 __ . ____ . __________ 230 216 243 297 291 264 77
December 15. . ______ 228 217 238 297 291 264 77
1960: January 15_ . ____________..____ 231 219 242 299 290 265 77
February 16 .. _____________.__. 233 219 244 299 289 266 78
Mareh 36 ______ 240 222 256 300 290 267 80

. 1 Percentage ratio of index of prices received by farmers to index of prices paid, Bource: Department of Agriculture,
interest, taxes, and wage rates, 25
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CURRENCY,CREDIT, AND SECURITY MARKETS

CURRENCY AND DEPOSITS

The total of demand deposits and currency declined less than seasonally in March.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
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A,
250 \/../"“} ~—
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i
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Py _~ADJUSTED R &, ",“ ts,,v..-«hn-«/ ey
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100 g pemTI— L
TIME DEPOSITS ™
m-umummmmmﬂ
m--umumm---""'““
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u.s. GOVE\RNMENT DEPOSITS
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250

200

100

50

|Billions of dollars|

Total excluding U. 8. Government deposits

Demand deposits

Total U. 8. : and currenc
deposits | Govern- ] Demand deposits and seasonally a.djuys’ted
End of period and ment Time currency
cur- de- Total de- Demand}Currency Demand|Curreney
rency | posits! posits? | Total |deposits| outside | Total |deposits| outside
“ adjnsted’] banks adjusted| banks

1953 e eccaecas 205. 7 4.8 200. Y 70. 4 130. 5 102. 5 P13 | USROS DRI PSR

1964 L . 214. 8 5.1 209. 7 75. 3 134. 4 106. 6 27,9 Y mm e e emeaeaa

1988 .o 2210 4.4 216. 6 78. 4 138. 2 109. 9 28. 3 e e e aaae

1966 .- 226. 4 4.5 222. 0 82. 2 139. 7 111. 4 28, 3 Hom oo o eoe .

1967 - 232. 3 4.7 227.7 89. 1 138. 6 110. 3 28. 3 l|-cecaca

1968 ol 247. 5 4.9 2426 98 3 144. 2 115. 5 287 oo

1869 ... 252. 4 5.8 246. 6 101. 8 144. 8 115. 4 204 {|_oo-._-

1959: February. . .. ._._.. 242. 6 49 237. 7 u8. 7 139.0 111. 3 27. 7 139. 6 111.6
Mareh_.__._...__._..| 2421 4.4 237.6 99. 5 138. 2 110. 3 27.9 140.8 112.1
Avorilooeooo .. 245. 4 5.1 240. 3 99. 9 140. 4 112. 5 27. 9 140. 4 112. 2
May_ . __.. 245. 0 57| 239.3 100. 4 13%. 9 110. 7 28.1 140.6 112. 4
June_ ... ___ 245. 4 5.3 240. 1 101. 0 139.1 110. 7 28. 3 140. 9 112. 6
Julv_ . .. 247. 6 5.6 242. 0 100. 9 141.1 112. 7 28. 4 141. 2 112. 9
Auvgusto..______..____ 247.3 6.6 240.8 | 1012 139. 6 111 1 28. 5 140.9 | 112.6
September. . ________ 248. 5 7.1 241, 4 101. 5 139. 8 111. 4 28.5 140. 8 112. 4
October...._...._.__ 248. 2 6.0 242.2 101. 1 141.1 112. 7 28. 3 140. 4 112.0
November__ . _______ 247.7 5.1 242. 6 100. 3 142, 2 113.1 20,1 140. 1 111. 8
December.._______ 252. 4 5.8 246.6 101. 8 144. 8 115. 4 29. 4 140.2 ) 112.0

1960: January 4. _____._..__ 247. 3 4.4 242. 9 101. 0 141. 9 114. 0 27.9 140. 0 111.7
February 4. _________ 244. 9 5.3 239. 6 101. 2 138. 4 110. 5 28.0 189. 1 110. 8
March *. . _____.___ 244. 2 5.2 239.0 102. 2 136. 8 108. 8 28.1 140. 0 111.6

1U.8. Government deposits 2; Federal Reserve Banks

and commer

savings banks, and U.8. Treasurer’s time deposits, open account,

2 Deposits in commercial banks, mutual savings banks, and Postal Saviags

System; excludes interbank deposits.

3 Demand deposits, other than interbank and U.S. Government, less cash

items in process of collection.
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Source: Board of Governors of the Federal Reserve System.

Monthly data are for the last Wednesday of the month, except the unadjusted
data for December 1959, which are for the call date.



BANK LOANS, INVESTMENTS, AND RESERVES

Commercial bank loans rese $1.1 billion in March compared to an increase of $1.3 billion in March 1959. Borrow-
ings at Federal Reserve Banks exceeded excess reserves by a smaller amount than in recent months.
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1954 1255 : 1956 ° 1957 1958 1959 1960
END OF MONTH
SOURGE : BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM.: - COUNCIL OF ECONOMIC "ADVISERS
[Billions of dollars]
All commercial banks Weekly All member banks !
reporting
i 1 Borrow-
End of period Total loans nvestments I‘T)‘::S{t;ef Reserve balances® { jnpg at
and invest- | Loans T U. 8. Gov- Other T_ Federal
ments otal ernment irs usiness || Required | E s | Reserve
securities |Securities loans 2 equire x0es Banks?
1952 e ____ 141. 6 64. 2 77.5 63. 3 14. 1 223. 4 19. 6 07 0.8
1963 . e 145. 7 67. 6 78. 1 63. 4 14. 7 23. 4 19. 3 L7 .8
1954 _ . 155. 9 70. 6 85. 3 69. 0 16.3 22, 4 18. 5 .8 .1
19565 0 . 160. 9 82. 6 78. 3 61. 6 16. 7 226.7 18.3 .6 .6
1956 L . 165. 1 90. 3 74. 8 58. 6 16. 3 30. 8 18. 4 .6 .8
1957 @ o 170. 1 93. 9 76. 2 58. 2 17. 9 31. 8 18. 5 .5 .8
1958 .. 185. 2 98. 2 87.0 66. 4 20. 6 231. 7 18. 1 .6 .3
1959 . e . 190. 3 110. 8 79. 4 58. 9 20. 5 230.5 18 2 .4 .8
1959: TFebruary._.____ 183. 8 97.9 86. 0 65. 5 20. 4 30. 5 18.1 .5 .5
March ... _._ 182, 9 99, 2 83. 8 63. 2 20. 6 31.5 18. 0 . 5 .6
April .. _______ 185. 7 101. 2 84.5 63. 6 20. 9 31. 5 18. 2 .4 L7
May_._________ 185. 8 102. 4 83. 4 62. 6 20. 8 32. 0 18.1 | .4 . 8
June. .. ________ 185. 9 104. 5 81. 5 60. 9 20. 6 32.9 18. 0 .4 .9
July 187. 7 105. 9 81.7 61. 1 20. 6 2286 18. 3 .4 1.0
August. ... ___ 188. 2 107. 4 80. 8 60. 3 20. 5 29,0 18.1 .5 1.0
September__ ____ 187. 8 107. 8 80.0 59. 2 20. 7 29. 5 18. 2 .4 .9
October_______._ 188. 4 108. 2 80. 2 59. 6 20. 6 29. 5 18. 2 .4 .9
November______ 188 3 109. 5 78. 8 58 5 20. 3 29.9 18. 2 .4 .9
December. _ . ___ 160. 3 116. 8 79. 4 58. 9 20. 5 30.5 18. 5 .5 .9
1960: January 4_______ 187. 8 109. 6 78.2 580 20. 3 29. 9 18. 3 .5 .9
February ¢._____ 186. 5 110. 3 76. 3 56. 2 20. 1 30. 2 17. 8 .4 .8
March4_ ________ 185. 7 111. 4 74. 3 54. 2 20. 1 31.0 17. 6 .4 .6
1 Member banks include, besides all national banks, those State banks that NoTe.—Between January and August 1959, these scries (except that for weekly
bave taken membership in the Federal Reserve System. reporting member banks) were expanded to include data for all bank; in Alaska

? Commereial and industrial loans and, prior to 1956, agric:iltural loans. Scries and Hawaii.

revised beginning January 1952, October 1955, July 1958, and Tuly 1959.
3 Averages of daily figures on balances and borrowings during the period. Source: Board of Governors of the Federal Reserve System.
4 Preliminary estimates. 27
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CONSUMER CREDIT

Consumer credit outstanding declined about $340 million in February, almost the same as in February 1959.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
60 5 60
ENO OF MONTH
- TOTAL CRE\DIT OUTSTANDING / - -
40 f\/ _/— 40
/ : INSTALMENT GREDIT
-]
20 20
NONINSTALMENT GREDIT
Ol|l|l]lll|l lll||||lL|l IIIII“IIII Il|l|'l|||| Ll 1ttt Illll'l!llJ lllliJlJJJJo
(ENLARGED SCALE) s
INSTALMENT CREDIT EXTENDED
: Y A— *
oo/ ¢
2 -b-———— INSTALMENT GREDIT REPAID 2
) i . I |
OELLLLlllllllIlllllLlllll‘]llllLIIlIlILIII||lLllL[ALl|l||llllLLlllll|I|II|]1IJ1||IIDI!?O
1954 | 1955 I 1956 1957 | 19058 | 1959 1960
__ SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. | counciL OF ECONOMIC ADVISERS,
{Miilions of dollars) .
Total Instalment credit outstanding Nongl:::tll:;ednig;redlt
consumer Othe Repair and Irrr\ls;:aé- Irr:xs;:tl;.
. - g T pair an I
End of period ouctrsetgﬁd- Total rﬁg;ﬁ e | consumer| moderni- | Personal | oo, Charge i credit ex-| ecredit
in : aper 1 goods zation loans ° accounts || tended ® | repaid ?
g pap paper ! loans ?
21, 471 14, 703 6, 074 4,799 1,016 2, 814 6, 768 3, 367 21, 558 | 18, 445
22, 712 15, 294 5, 972 4, 880 1, 085 3, 357 7, 418 3, 700 23,576 | 22,985
27, 520 19, 403 7,733 6, 174 1,385 4,111 8,117 4, 130 29,514 | 25, 405
31,393 | 23,005 9, 835 6, 779 1, 610 4, 781 8, 388 4, 274 31,558 | 27,956
32,464 [ 23,568 9, 809 6, 751 1,616 5,392 8, 896 4, 485 31,051 | 30, 488
38,882 | 28,958 13, 472 7, 634 1, 689 6, 163 9, 924 4, 795 39,039 | 33, 649
42,511 | 31,897 14, 459 8, 580 1, 895 6, 963 10, 614 4, 995 40,175 1 37, 236
45,286 | 34,183 15, 409 8, 782 2, 089 7, 903 11, 103 5, 146 42, 545 | 40, 259
45,586 | 34,080 14,237 8, 923 2, 350 8, 570 11, 506 5, 060 40,818 { 40, 921
52,046 | 39,482 16, 590 10, 243 2, 704 9, 945 12, 564 5, 351 48,476 | 43,239
1959: January_..| 45,094 | 34, 029 14,271 8, 833 2, 330 8, 595 11, 065 4,619 3,369 3, 447
February.| 44,748 | 34,025 ; 14,339 8, 727 2,324 8, 635 10, 723 4,098 3, 290 3, 294
March_._.| 44,925 ) 34,234 14, 494 8, 691 2, 338 8, 711 10, 691 4, 004 3, 830 3, 621
April..... 45,708 | 34,762 | 14,810 8, 755 2, 364 8, 833 10, 946 4, 160 4,073 3, 545
May.._... 46, 603 | 35, 357 15, 128 8, 887 2, 419 8, 923 11, 246 4, 359 4, 092 3, 497
June.._.._ 47,522 { 36, 135 15, 566 9, 040 2, 467 9, 062 11, 387 4, 446 4,454 3, 676
July. ... 48,047 | 36, 757 15, 923 9, 134 2, 517 9, 183 11, 290 4, 407 4,315 3, 693
August. .| 48,841 ) 37,5101 16,288 9, 289 2, 569 9, 364 11, 331 4, 365 4,193 3, 578
September.| 49,350 | 37, 962 16, 470 9, 390 2,613 9, 489 11, 388 4,390 4, 061 3, 609
October._.| 49,872 | 38, 421 16, 659 9, 534 2, 653 9, 575 11, 451 4, 525 4,185 3, 726
November.{ 50,379 | 38,723 16, 669 9, 687 2, 683 9, 684 11, 656 4,614 3, 928 3, 626
December.| 52,046 | 39, 482 16, 590 10, 243 2, 704 9, 945 12, 564 5, 351 4, 686 3, 927
1960: January..| 51,356 | 39,358 16, 568 10, 129 2, 691 9, 970 11, 998 4, 816 3, 534 3, 658
February.| 51,021 39,408 | 16, 677 9, 997 2,695 | 10,039 11, 613 4, 305 3,723 3, 673

1 Includes all consumer credit extended for the purpose of purchasing auto-
mobiles and other consumer goods angd secured by the items purchased. .

3 Includes only such loans held by financial institutions; those held by retail
outlets are included in “other consumer goods paper.”
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3 Credit extended or repaid during the period.

Source: Board of Governors of the Federal Reserve System,



BOND YIELDS AND INTEREST RATES

The rate on 3-month Treasury bills declined sharply during March and early April but rose soon thereafter.  Yields
on U.S. Goverment, municipal, and corporate bonds declined in March.

PERCENT PER ANNUM VPERCENT PER ANNUM
MONTHLY WEEKLY
5 5
CORPORATE Aaa BONDS
(M?ODY'S)
4 -2\ 4
/4
3 ' 3
/ K TREASURY, BILLS
TAXABLE GOVERNMENT J
2 [ - BONDS - .
\\
~
‘ﬁ-—-‘ PRIME COMMERCIAL PAPER~"
t \"AVN/ \v 1
oL raal gty gt sty s gl e TR O O DO T O VO I O T AR O B S S SN O A R A e o o Yo )
1954 1955 1956 1957 1958 1959 1960
COUNCIL OF ECONOMIC ADVISERS
SOURCES: SEE TABLE BELOW.
[Percent per annum]}
U. 8. Government High-grade Corporate l,)onds Prime
Period security yields munic&pal Moody’s) commercial
erio 3-month bonds paper
Treasury '.‘l)‘axz(lllsul;e (Standard & Aaa Baa 46
bills 1 on Poor’s) 3 months
1. 931 2. 94 2,72 3. 20 3. 74 2. 52
. 953 2. 55 2. 37 2. 90 3. 51 1. 58
1. 753 2. 84 2. 53 3. 06 3. 53 2. 18
2. 658 3. 08 2. 93 3. 36 3. 88 3. 31
3. 267 3. 47 3. 60 3. 89 471 3. 81
1. 839 3. 43 3. 56 3. 79 4. 73 2. 46
3. 405 4. 08 3. 95 4. 38 5. 05 3. 97
2. 852 3. 92 3.76 4.13 4. 85 3. 35
2. 960 4. 01 3. 84 4. 23 4. 86 3. 42
2. 851 4 08 3. 97 4, 37 4. 96 3. 56
3. 247 4. 09 4. 04 4. 46 5. 04 3. 83
3. 243 4. 11 4. 04 4. 47 5. 08 3. 98
3. 358 4. 10 3. 96 4. 43 5. 09 3. 97
3. 998 4. 26 4. 13 4. 52 5. 18 4. 63
4, 117 4 11 3. 99 4. 57 5, 28 4.73
4. 209 4 12 3.94 4. 56 5. 26 4. 67
4. 572 4, 27 4. 05 4 58 5. 28 4. 88
1960: January 4. 436 4. 37 4.13 4. 61 5. 34 491
February 3. 954 4, 22 3. 97 4. 56 5. 34 4. 66
F25 o ) + N 3. 439 4. 08 3. 87 4. 49 5. 25 4. 49
Week ended:
1960: March 12 oo 3. 641 4. 11 3. 88 4. 51 5. 28 4. 70
B I 3. 451 4. 05 3. 85 4. 48 5. 26 4. 53
26 - et mcm——n 3. 033 4. 00 3. 82 4. 46 5. 22 4. 25
April 2. e 2. 792 4. 07 3. 82 4. 45 5,18 4. 13
D e eema———— 2. 731 4. 11 3. 80 4, 44 5. 17 4. 05
16 e 3. 622 44.20 3. 83 44, 45 5.18 414,09
1 Rate on new issues within period. tWeekly data are Wednesday figures. 4 Not charted.

9 Series includes: April 1953 to date, bonds due or callable 10 years and after:
April 1952-March 1953, bonds due or callable after 12 years; October 1941-March

1952, bonds due or callable after 15 years,
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Bources: Treasury Department and Board of Governors of the Federal Reserve
System (except as noted).
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STOCK PRICES

Stock prices declined in equy March but recovered somewhat thereafier.

INDEX, 1939 =100

INDEX, 1939=100
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. A~ 300
300 ;/ "
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"¢’\‘,-—"~-‘VJ.—"
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UTILITIES - s
- —"’-
emm et s e T T e T T T e
jootwav et gy ey dvvep b b deereedrerppdorrerleyin luuluu:qunl:nn.oo
1954 1955 1956 1957 1958 1959 1960
SQURCE . SECURITIES AND EXCHANGE COMMISSION. ._COUNCIL. OF ECONOMIC ADVISERS
[1939=100}
) Com- Manufacturing, Trade, .
Period posite Total Durable | Nondura- Tl;)axg_sc—m Utilities | finance, Mining
index! goods | ble goods | POT"aU and service|
Weekiy average:

153 RO 184. 9 206. 8 178. 5 233. 1 199. 0 112. 6 207. 9 204. 9
1952 el 195. 0 220. 2 188, 8 249. 3 220. 6 117. 9 206. 0 275. 7
1963 e 193. 8 220. 1 192. 6 245, 2 218. 7 121. 5 207. 1 240, 5
1964 e eeas 229. 8 271. 3 245. 2 295. 2 232. 6 135. 8 235. 6 267. 0
1955 . e 304. 6 374. 4 352. 4 394. 4 320. 0 152. 9 296. 9 312. 9
1956 e 345. 0 438. 6 409. 8 465, 1 327. 1 155. 8 306. 3 357. 5
1957 2 331. 4 422. 1 391. 2 450. 6 275. 4 156. 0 277. 4 342. 3
10988 e 340. 9 426. 4 385. 3 458. 0 270. 2 173. 3 314. 5 313. 8
1959 e 420. 2 521. 7 495, 2 535. 9 347.0 216. 2 418.0 321. 8
1959: March_ . ______.__.____ 413. 9 508. 5 475. 0 529. 5 353. 0 221. 0 405. 0 347. 5

April el 419. 4 514. 4 480. 6 535. 5 360. 0 226. 3 405. 2 340. 2
May. e ._. 425, 3 527. 3 495. 0 546. 8 357. 7 221. 3 408. 9 334.0
June. ... 419. 0 520. 9 495. 8 533.9 357. 1 212. 8 417. 5 325. 6
July e 434. 3 542. 6 521. 8 551. 2 364. 3 217. 8 429. 4 321. 4
Avgust_._ ... 433. 9 542, 5 516. 1 556. 3 349, 4 219. 0 425, 4 324. 4
September. . _.____.________. 417. 2 520. 3 499. 8 529. 0 333.0 211. 2 424, 5 305. 4
October ..o ___. 416. 4 517. 2 498, 4 524. 4 338. 8 213. 4 428. 4 291. 9
November.__ _.___________._ 416. 6 519. 0 496. 4 529, 6 322. 3 211. 3 434. 2 285. 4
December. oo _o_.._.___ 429. 2 538. 3 517. 5 547. 1 327. 8 213. 0 440. 5 296. 7
1960: January. ... .. ________ 419. 0 518. 2 499. 1 525. 8 323.0 219. 4 434. 0 291. 6
February.___ . __________ 405. 0 494. 0 474. 4 502. 5 311.9 223. 7 419. 9 278. 6
March_ . oo _____. 396. 1 478. 2 458. 2 487. 4 295. 0 226. 4 424. 6 268. 2
Week ended:

1960: March 11_._______________ 391. 2 472. 0 453. 4 479. 9 293. 7 224. 0 417. 1 266. 5
18 e 396. 5 479. 0 458. 9 488. 3 295. 1 225. 6 427. 0 268. 8
25 403. 1 486. 4 465, 0 496. 6 298. 5 230. 7 434. 4 270. 4
Aprii  1_ . ____. 398. 2 479. 2 458. 8 488. 6 290. 7 230. 3 431. 8 264. 7
S S 404. 3 487. 1 468. 7 494, 6 204. 6 233. 3 435. 8 264. 7
142 ___________ 404. 5 484. 8 468. 0 490. 9 295, 8 237. 6 437. 3 266. 0

! Includes 265 common stocks: 98 lor durable goods manufacturing, 72 for non- 2 Not charted.

durable goods manufacturing, 21 for transportation, 29 for utilities, 31 for trade,
finance, and service, and 14 for mining. Indexes are for weekly closing prices.

Source; Securities and Exchange Commission,
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FEDERAL FINANCE

BUDGET RECEIPTS AND EXPENDITURES

For the first 9 months of the current fiscal year, there was a budget deficit of $2.7 billion.

year, the deficit amounted to $11.0 billion.

For the same period last

BILLIONS OF DOLLARS

BILLIONS OF DOLLARS

NET BUDGET EXPENDITURES g " NET BUDGET RECEIPTS fstevont
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1955 1956 1957 1958 1959 1960 1955 1956 1957 1958 1959 1960
- ESTINATE FISCAL YEARS
SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET.,
(Billions of dollars]
Net budget expenditures
Net Major national security ! Budget Public
Period budget Department surplus debt
receipts Total of Defense or (end of
Total military | deficit (=) | period)?
functions
Fiscal year 60. 4 64. 6 40. 6 35. 5 —4.2 274 4
Fiscal year 68 2 66. 5 40. 6 35. 8 1.6 272. 8
Fiscal year 71. 0 69. 4 43. 3 38. 4 1.6 270. 6
Fiscal year 69. 1 71. 9 44. 1 39.1 —2.8 276. 4
Fiscal year 68. 3 80. 7 46. 4 41. 2 —12. 4 284. 8
Fiscal year 19603 _____ .. _____ . _________.__ 78. 6 78. 4 45. 6 40. 9 .2 284. 6
Fiscal year 1961 3___ - 84.0 79. 8 45. 6 41. 0 4.2 280. 1
1959: February.. - 6. 6 6.3 3.6 3.2 .2 285. 2
March___ - 8. 4 6.5 3.9 3.4 2.0 282. 2
April . o iaeee . 4 3 6. 4 3.9 35 —-—2.2 285. 5
MY oo e 5 4 6. 2 3.6 3.2 -7 286. 4
June. . 10. 2 8 6 45 4.0 1.5 284. 8
Juby ¢ . 3.2 6.6 3.8 3.4 -3.3 288. 8
August * .. 5.7 6.3 3.7 3.4 —. 6 290. 5
September 4 __ . ... 8.5 6. 4 3.8 3.4 2.1 288. 4
October ¢ ___ - 3.0 6.9 39 3.6 -3.8 291, 4
November 4. - 5 9 6. 6 3.7 3.3 -7 290. 7
December ¢__ _ 7.6 6. 8 4.2 3.9 L7 290. 9
1960: January 4 e 4.9 6. 2 3.5 31 ~1.3 291. 2
February 4. ... 7.3 6. 2 3.7 3.4 1.1 290. 7
March . . e 9.6 6. 4 4.0 3.6 3.2 287. 0
Cumulative totals for first 9 months: 4
Fiscal year 1959 _ . e 48 4 59. 5 34. 4 30. 6 —11.0 282. 2
Fiscal year 1960_.. e 55.7 58.3 34.3 31.1 -2.7 287. 0
! Includes military functions of Department of Defense, military assistance 3 Estimates.
pp]rjtion 0{1 fih$ mumaldsectl_lrity _progljam, Atomic Energy Commission, stock- ¢ Preliminary.
pl?l?ﬁéﬁl?les guc?::n'gggdl;gclgﬁtelégnen\sclggt those held by the Treasury. Not all Sources: Treasury Department and Bureau of the Budget. 31
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CASH RECEIPTS FROM AND
PAYMENTS TO THE PUBLIC

In the first quarter of calendar 1960, cash receipts from the public exceeded cash payments by $3.8 billion. This
compares with an excess of payments of $0.1 billion in the first quarter of calendar 1959.
BILLIONS OF DOLLARS BILLIONS OF DOLLARS
CASH RECEIPTS
80 GAS{l PAYMENTS 80
60 .60
40 40"
20 20
o . l 0o
5 +15
EXCESS OF CASH RECEIPTS (ENLARGED SCALE)
o s —wzEmy e [}
EXCESS OF CASH PAYMENTS
-5 | | I I | l l ~t5
1953 | 1954 i 1955 | 1956 [ 1957 { 1958 | 1959Y | 1960
'UFRELIM-INARY ESTIMATES CALENDAR YEARS
. SOURCES: BUREAU OF THE BUDGET ANO TREASURY DEPARTMENT COUNCIL OF ECONOMIC ADVISERS |
- p——
{Millions of dollars]
Cash receipts Cash pay- Excess of re-
Period from the ments to ceipts or
public the public payments (~)
Fiscal year total:
77,087 72, 616 4, 471
82, 106 80, 007 2, 099
81, 892 83, 112 -1, 520
81, 660 94, 804 —13, 144
94, 796 95, 338 — 542
102, 178 96, 257 5, 921
80, 332 74, 806 5, 526
84, 520 83, 326 1,194
81, 729 89,015 —7, 286
87, 580 95, 608 -8, 028
Quarterly total, not adjusted for seasonal variation:
1958: Third quarter_ .___.___ e e mememmmememmm—mm——em—;————— 18, 274 23, 789 -5, 515
Fourth quarter.__ 16, 618 23, 750 —17,132
1959: First quarter- ... e m—m—————————— ————— — 22, 628 22, 734 —106
econd quarter._____ 24, 141 24, 530 —389
Third quarter 2. . 21, 364 24,378 —3, 014
Fourth quarter 2_.__. 19, 420 23, 917 —4,497
1960: First quarter2?. .o cccecccccmcecccecmc—meme—— 25, 622 21,798 3, 824
1 Estimates. 3 Preliminary. 3 Not charted.

Sourees: Buresu of the Budget and Treasury Department.
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