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TOTAL OUTPUT, INCOME, AND SPENDING

THE NATION’S INCOME, EXPENDITURE, AND SAVING

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

quarter of 1960.

{Billions of dollars)

Economie group

Consumers:
Disposable personal income_
Personal consumption ex-
penditures_ _ .. _..______

Personal net saving (+)

Business:
Gross retained earnings__.__
Gross private domestic in-
vestment. . . __.__

International:
Foreign net transfers by
government____________
Net exports of goods and
BerVICeS. o oo

Excessof transfers (+)
or of net exports (—)

Government (Federal, State,
and local):
Tax and nontax receipts or
aceruals. ______________
Less: Transfers, interest,
and subsidies (net).___.._

Net receipts....o_._..

Total government expendi-
tures_ o oL

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

Purchases of goods
and services.._._.__

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

Statistical discrepancy. . ... ..
GROSS NATIONAL PRODUCT._.

1959 1960
Year First quarter Fourth quarter First quarter

Excess Excess Excess Excess
B of re- - of re- B of re- B of re-
Re- X- | ceipts Re- x- | ceipts Re- X- { ceipts Re- X~ | ceipts

h pend-|{ (+) h pend- : pend-| (+4) : pend-| (+
celpts | jrires | or ex- || °®PtS | ftures | or ex- || °®1Pt {itures | or ex- || %P | jtures | or e)x—
pend- pend- pend- pend-
itures itures itures itures
- - =) =)

Seasonally adjusted annual rates

334.6 [ cmecfoncaans 327 4 | feeeee 340. 8 oot 345. 4 (ool .
______ 8106 | e Heaeac0808.9 e )B17.0 18201 L ___.
............ 23,1 foomaoiaoo) 2305 Heoooooloool) 2807 oo loooan] 244
50.9 {oooeofocamas 49.5 ool . 515 |ocomclecaee o o
______ T | clleacacn] 7000 Jecacc e 697}l 1 79.2 | ____

____________ 20.2 |lcacacclocaa] 2005 ool 182 (...} 0O
) U T NN D Lo L7 oo Lo oo
______ e 8 e flecmeae} =e O el = B e Nl L2 e
____________ 2.3 [leecema)acacs P 3 | SR I AN | DR .3
128, 7 Joceee i eaaee 1252 |oceoo e 1129.6 | oo |acecaan [ T PN A
4.1 | |ecemee 833 | eaaaes 85, 7 oo 35.8 [cecoea|ccmm—e
94,6 [amcec]omaaas 91,9 |acaee e 93.9 |l .._. (65 J I S
______ 1831 7 | ) ee e 180,07 e e {1830 i em a2 (134,66 |
______ 34 Y e e ceee [ 3803 e e} 85, T [eeoe e 35.8 1.
______ 7.6 |amca|loeceac] 97 4 |aeaefeeeea ] 974 | ] 98.8 | e

____________ =3 0 e mcen] =8B flemeeec]eeeea] =3B ol O

—2,8 Jomeann —2.3 2 e 2l —44 —4.4 [ T P ®
479. 5 [479. 5 |- 470. 4 {470. 4 ... 483. 5 [483. 5 (cceuen- 500. 2 (500. 2 {______

1 Not available.

Sources: Department of Commerce and Council of Economic Advisers,
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Note.—For explanation and use of this arrangement, see Senate Report
No. 1295, Joint Economic Report, pp. 92-93, 99-105, and Economic Report of the
Presiden!, January 1953, Appendix A.
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GROSS NATIONAL PRODUCT OR EXPENDITURE
Gross national product rose $16.7 billion (seasonally adjusted annual rate) in the first quarter of 1960 to $500.2

billion, according to current estimates,

with gross private domestic investment accounting for over one-half of it.

All major components except Federal purchases contributed to the rise,

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
‘ SEASONALLY ADJUSTED ANNUAL RATES
500 > 500
GROSS NATIONAL PRODUCT /""‘/
I /""———\ 7]
400 / i 400
——/
PERSONAL CONSUMPTION —
200 EXPENDITURES. _ S e 200
L -----—-I—-----’---"----
200 200
i ~ GOVERNMENT PURGHASES -
I OF GOODS AND SERVICES
100 Cim ST v o e 100
ot vty o om0 O TSR (R |~
| et I e
- GROSS PRIVATE DOMESTIC | - -
NET EXPORTS OF GOODS INVESTMENT
AND SERVIGES
4] — 0o
| S S L1 B D N | 11 I T N L1 | I B |
1964 19565 1956 1957 1958 19569 1960
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS
{Billions of dollars]
Total Personal Government purchases of goods and services
gross | Total con- (x';ilw‘,'o:t?e exlggzts Fod
Period national | gross sump-~ dl())mes ticl of goods ederal State
product | national tlond invest- agn a Total , |Nationall o4 and
1gr}365159 product e?t%?;,s- ment | services Total! |4 efense 2 ther local
1949 o eoeal. 328. 2 258. 1 181. 2 33.0 3.8 40. 2 22, 2 13. 6 8.9 17. 9
1950 . o e 356.2 | 284.6 195. 0 50. 0 .6 39.0 19.3 14. 3 5.2 19. 7
1961 .. 385.0 329. 0 209. 8 56. 3 2.4 60. 5 38. 8 33.9 5.2 217
1952 . oo 399. 0 347.0 219. 8 49, 9 1.3 76. 0 52. 9 46. 4 6.7 23.2
1953 el 417. 1 365. 4 232. 6 50. 3 —. 4 82. 8 58.0 49. 3 9.0 24. 9
1954 e 408. 8 363. 1 238. 0 48. 9 1.0 75.3 47. 5 41. 2 6.7 27.7
1966 .. 141.5 397. 5 256. 9 63. 8 1.1 75. 6 45. 3 30.1 6. 6 30. 3
1956 e 460. 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 4.9 86. 2 49. 4 44. 3 5.5 36. 8
1958 e 448. 6 441. 7 293. 0 54. 9 12 92, 6 52. 2 44. 5 81 40. 5
1959 el 479. 5 479. 5 311. 6 71.1 —. 8 97. 6 53.5 45. 8 8.1 44.1
Seasonally adjusted annual rates
1958: Third quarter...._.. 450. 9 444. 0 | 2944 54. 2 1.6 03. 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........ 478. 8 470, 4 303. 9 70.0 —. 9 97. 4 53. 8 45. 8 8.3 43. 6
Second quarter......| 486.1 434, 8 311. 2 77.7 -1.8 97. 7 53. 9 46. 2 8.0 43. 8
Third quarter_..____| 477. 3 478. 6 313. 3 67.0 .0 98. 4 53. 6 45. 9 81 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....____.| 494.8 | 500.2 1 3821.1| 79.2 1.2] 988l 523| 448 7.8 46. 5

' Fass Government sales.

S Phiese expenditures correspond closely with the “major national seeurity”
entepory In ‘The Budget of the United Stales Covernment for the Fiscal Year linding

June 30, 1061, shown on p. 81 of

2
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NATIONAL INCOME

Compensation of employees (seasonally adjusted) increased in the first quarter of 1960, Al other forms of non-

corporate income also rose except farm income.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
SEASONALLY ADJUSTED ANNUAL RATES
TOTAL NATIONAL INCOME P
400 T 400
300 "] 300
COMPENSATION OF EMPLOYEES mm———r”
“
-—-‘- -
---———_—-———
L_ -1
100 CORPORATE PROFITS AND 100
PROPRIETORS' AND INVENTORY VALUATION ADJUSTMENT
RENTAL INCOME \
- e o Lo ——— 7
o——o——0—""] NET INTEREST e WENPS gy
o [ s bl e ---nr--a]—v-l--- --n-||-1|-|--r----.-----;-:------ --51 '.-[.-.-11-“.-‘-'L-m'|-'-;-'-'- l N . 0
1954 1955 I 1956 " 1957 1958 1959 1960
SOURCE: DEPARTMENT OF COMMERCE. "COUNCIL OF ECONOMIC ADVISERS
[Billions of dollars]
: ) Corporate profits and inven-
Total Compen- Proprietors’ income i%ﬁg;?; N tory valuation adjustment
. 3 sation g et
Period r;ztxo;al of em- Business 05_ inter- Profits | Inventory
00me | ployees ! Farm and pro- poe ; est Total | before | valuation
fessional | SOT taxes |adjustment
217. 7 140. 8 12. 8 22, 7 8.3 4. 8 28 2 26. 4 1.9
241. 9 154. 2 14. 0 23.5 9.0 5.5 35.7 40. 6 -5.0
279. 3 180. 3 16. 3 26. 0 9. 4 6.3 41. 0 42 2 —12
292, 2 195. 0 15.3 26. 9 10. 2 7.1 37. 7 36. 7 1.0
305. 6 208. 8 13. 3 27. 4 10. 5 8 2 37.3 38. 3 —1.0
301. 8 207, 6 12. 7 27. 8 10. 9 9.1 33.7 34.1 —. 3
330. 2 223. 9 11. 8 30. 4 10. 7 10. 4 43.1 44. 9 —-17
350. 8 242. 5 11. 6 32. 1 10. 9 1.7 42.0 44. 7 —2.7
1957 e 366. 5 255. 5 11. 8 32.7 11. 5 | 13. 3 41. 7 43. 3 -~15
1958 e 366. 2 256. 8 14. 2 32. 4 11. 8 14 3 36.7 37. 1 —. 4
1959 e 398. 5 277. 4 11. 8 34. 5 12.0 15. 6 47.2 47. 8 —. 6
Seasonally adjusted annual rates
1958: Third quarter. ..... 369. 5 258. 5 14. 2 32. 6 11.9 14. 4 38.0 38. 3 -0 3
Fourth quarter._._.._ 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_.___. 398. 2 279. 3 10. 3 | 34. 8 12.0 15. 8 46. 0 46. 4 —. 3
Fourth quarter__.._ 402. 6 281. 6 11. 6 35.1 12.0 16. 1 46. 2 45. 7 .5
1960: First quarter.__.____ ® 290. 1 10. 8 35. 4 12. 2 16. 4 ® ® @)
1 Includes employer contributions for social insurance. (See also p. 4.)
2 Not available.
Source: Department of Commeree.
3
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SOURCES OF PERSONAL INCOME

Personal income at an annual rate of $399.4 billion (seasonally adjusted) in May was $1.6 billion above the revised
April rate.  There were small increases in all major sources of income except rental income and transfer payments.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
SEASONALLY ADJUSTED ANNUAL RATES
400 : — 400
TOTAL PERSONAL INGOME /\/
350 /_/— /\‘ ﬁ 350
300 A ,// f| 300
Pl e/l -
250 ———————— Ui 63 250
- e ma #*
LABOR INGOME o
—"-
;——'—‘
-
200 [mmmm———— 200
) DIVIDENDS AND |
BUSINESS, PROFESSIONAL, AND RENTAL INCOME\' FARM PROPRIETORS' INGOME PERSONAL m'rsasswl
§0 N ’ / ; s0
TRANSFER PAYMENTS | ot T
SN S— Ll """"";Z:::
T 0~ —C 0|05 696001 00 00005500 o [ 0-0-0-0-0-0—0ug,_oofoT0%0 0 o0 1
o s bbb b b e benvpa by v by s s bvesea by s b biaasdo
1954 1955 1956 1867 1958 {959 1260
SOURCE: DEPARTMENT OF COMMERGE {COUNCIL OF ECONOMIC ADVISERS
[Billions of dollars]
Labor income . ) s Less: Per-
Total (wage and Proprietors’ income Rental Personall Transfer sonal con- || Nonagri-
. salary dis- . income | Divi- |+ €rso TADSIET | tributions || cultural
Period personal Business interest | pay- :
income bursements Farm and pro- of dends incom ments for social || personal
and other fessignal persons income insur- income ?
labor income)? ance
1951 . 256. 7 175. 5 16. 3 26. 0 9.4 9.0 11. 2 12. 6 3.4 237. 0
1952 _______ 273. 1 190. 2 15. 3 26. 9 10. 2 9.0 12.1 13. 2 3.8 254. 3
1953 L .. 288. 3 204. 1 13. 3 27. 4 10. 5 9.2 13. 4 14. 3 3.9 271.5
1064 .o 280. 8 202. 5 12,7 27. 8 10. 9 9.8 14. 6 16. 2 4.6 273. 8
1965 . oL 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 oo 350. 6 247.7 11. 8 32. 7 11.5 12. 5 19. 5 21.7 6.7 335. 2
1958 . oo et 359. 0 248. 7 14, 2 32. 4 11. 8 12. 4 20. 4 26. 1 7.0 341. 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: 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 83 365. 3
June.._.. 383. 8 271. 7 12,1 34.7 12.0 13.1 22. 2 26.4 8 4 367. 8
Julyv. ... 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 84 366. 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 35. 0 12.0 13. 6 23. 3 27. 2 8 4 368. 1
November.{ 387.0 271. 4 11. 6 35.1 12.0 13. 7 23. 5 28.0 8.4 371. 5
December_| 392.1 275. 7 12. 6 35.2 12. 0 13. 5 23. 8 27.7 8.5 375. 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 9.7 378. 2
March..__.| 394.0 279. 8 10. 3 35. 4 12. 2 13. 6 24. 6 27.9 9.8 379.5
April_.__. 397. 8 282.0 11.1 35. 6 12. 2 12. 6 24. 9 28. 2 9.8 382. 4
May?____1 899.4 282. 6 11. 6 35. 8 12. 2 13. 7 25. 2 28. 0 9.8 383. 5
! Compensation of employees (see p. 3) excluding emvloyer contributions for 3 Preliminary estimates.

social insurance and the excess of wage accruals over disbursements.

2 Personal income exclusive of net income of unincorporated farm enterprises,

farm wages, agricultural net interest, and net dividends paid by agricultural
corporations,

4
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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 current estimates. Total consumption expenditures also rose, but by a

siightly smaller amount than income

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
400 - 400
SEASONALLY ADJUSTED ANNUAL RATES
"DISPOSABLE: PERSONAL INCOME
300 300
TOTAL PERSONAL CONSUMPTION
= EXPENDITURES .
200 200
EXPENDITURES FOR
L NONDURABLE GOODS S |
I l-l-.l_-l-‘-‘-l-ll-l-l-.-'-I'-.- LR
L_.-._—;—L-L-.I.-L-l-‘
o e 8 o R ST t-
100 l I/ 100
EXPENDITURES FOR SERVIGES
EXPENDITURES FOR
DURABLE 600DS \\
mEal \Lg -
L1 1 L1 1 I N | [ I I T | T N N T I |
1954 1955 1956 1957 1958 1959 1960
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIE ABVISERS
Less: Personal consumption
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 L. 208. 3 18. 7 189. 7 181. 2 24. 6 96. 6 60. 0 8.5 45
1950 e e e 228. 5 20.8 | 207.7 195. 0 30. 4 99, 8 64. 9 12. 6 6.1
1951 ol 256. 7 29.2 ) 227.5 209. 8 29. 5 110. 1 70. 2 17. 7 7.8
1952 e eeeaos 273. 1 34.4 | 2387 219. 8 29.1 115. 1 75. 6 18. 9 7.9
1958 e 288. 3 35. 8 252. 5 232. 6 32.9 118. 0 818 19. 8 7.8
1954 e 289. 8 32.9 | 256.9 238. 0 32. 4 119. 3 86. 3 18. 9 7.4
1958 e e 310. 2 35. 7 274. 4 256, 9 39. 6 124. 8 92. 5 17. 5 6. 4
1956 o e 332. 9 40.0( 292 9 269. 9 38. 5 131. 4 100. 0 23.0 7.9
1957 i ee—en 350. 6 42. 7 307. 9 284. 8 40. 3 137. 7 106. 7 23. 1 75
1988 e e ccm————- 359, 0 42. 6 316. 5 203. 0 37.6 141. 9 113. 4 23. 5 7.4
1959 e 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 8.1
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 4]1. 3 145. 3 117. 4 23. 5 7.2
Second quarter_ .. ...o..___. 381. 1 45. 8 335. 3 311. 2 44. 1 147. 7 119. 4 24. 1 7.2
Third quarter. ..c-..ooo-.-. 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. 4 321. 1 43.7 151. 1 126. 3 24, 4 7.1
1 Includes such items as fines, penalties, and donations, Source: Department of Commerce.
57215°—G60——2 L]
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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

DOLL ARS DOLLARS
200

£,200 SEASONALLY ADJUSTED ANNUAL RATES &
2,000 2,000

PER CAPITA

DISPOSABLE PERSONAL INCOME —
IN 1959 PRICES -/
—'_-_-—-- -,—‘---§~ ".--— -~
e ~ /
1,800 S h /\ —— 1,800
~ /1
- . 1N GURRENT PRICES
n-._—-"

1600 1600
1400 1800
[ L1 1 L1 1 1 Lt ! ! ! 1 L L1 1 L1 [
1954 1955 1956 1957 1958 1959 1960

L/5€E FOOTNOTE 2 ON TABLE BELOW.
SOURGES: DEPARTMENT OF COMMERGE, AND COUNGIL OF EGONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS

Total disposable personé] Per capita disposable per-
income (billions of dollars)!| sonal income (dollars)!
Period : Popula,i:lon3
Current 1959 Current 1959 (thousands)
prices prices 2 prices prices ?
189. 7 231. 3 1, 272 1, 551 149, 188
207. 7 249. 6 1, 369 1, 645 151, 683
227. 5 256. 5 1,474 1, 662 154, 360
238. 7 263. 5 1, 520 1, 678 157, 028
252. 5 276.0 1, 582 1, 729 159, 636
256. 9 278. 0 1, 5682 1,712 162, 417
274. 4 206. 0 | 1, 669 1,791 165, 270
202, 9 310. 3 1, 742 1, 845 168, 176
307. 9 316. 8 1, 799 1, 851 171, 198
316. 5 310. 7 1, 818 1, 836 174, 054
334.6 334 6 1,891 1,891 176, 947
Seasonally adjusted annual rates
1958: Third quarter. - e eemeaeas 320. 4 324. 3 1, 837 1, 859 174, 450
Fourth quarter.. ... e oeemeeeeae 322. 9 325. 5 1, 843 1, 858 175, 242
1959: First quarter_ ... i oo 327. 4 329. 4 1, 861 1, 872 175, 926
Second quarter- - o ... iccemcmeenea—as 335. 3 336. 3 1, 899 1,905 176, 599
Third QUArter. - - e - o e cmememae 335.1 334. 4 1, 889 1, 885 177, 358
Fourth quarter. . __. ___ o e_ 340. 8 339. 1 1, 913 1, 903 178, 144
1960: First quarter.. . - . ... eieoeaooa. 345. 4 342. 0 1, 932 1,913 178, 794

1 Income less taxes,

* Dolilar estimates in eurrent prices divided by the implicit deflator for per-
sonal consumption expenditures on a 1959 base,
3 Population of the United States, excluding Alaska and Hawaii; includes

Digitized for FRASER
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Annual data as of July 1; quarterly data centered in the
middle of the period, interpolated from monthly ﬂgm-

Sources: Department of Commerce and Council of Economic Advisers.



FARM INCOME

In the first quarter of 1960, farm operolors net income (seasonally adjusted and lncludmg net change in inventories)
changed liitle from the level established in the second half of 1959.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
SEASONALLY ADJUSTED ANNUAL RATES
40 40
/ / HN__
\A \-—/J REALIZED GROSS
FARM INCOME &/
30 30
20 20
NET FARM INGOME
{INGL. NET CHANGE
v
IN INVENTORIES) pLIC—— |
S - 2 Saa
Ny \-.,___----___“-_--——---....—__—_‘-—v ~ . "~'..~
10 b1l 10
0 1 1 1 | 1 1 1 1 1 1 1 1 1 ] ] 1 1 | 1 1 L 0
1954 1955 1956 1957 1958 1959 1960
LINCOME OF FARM OPERATORS FROM FARMING.
SOURCE . DEPARTMENT OF AGRICULTURE. COURKCIL OF ECONOMIC ADVISERS

Farm operators’ income
Net income ? 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

31. 8 18. 0 13. 8 12. 9 2, 259 2, 689 5.7

32.5 19. 3 13.2 14.0 2, 479 2,916 5.6

37. 3 22,2 15. 2 16. 3 2, 951 3,173 5.5

37.0 22. 6 14. 4 15. 3 2, 829 3,010 5.4

35. 8 21. 4 13. 9 13. 3 2, 502 2, 690 5.3

33.9 21.7 12. 2 12. 7 2, 440 2, 624 5.2

33.3 21.9 11. 5 11. 8 2, 313 2, 487 5.1

34.6 22. 6 12. 0 11. 6 2, 338 2, 461 50

34. 4 23. 4 11. 0 11. 8 2, 426 2, 476 4.9

38. 3 25. 2 13. 1 14. 2 2, 990 3, 020 4.7

37.0 26. 0 11. 0 11. 8 2, 547 2, 547 46

Seasonally adjusted annual rates

1958: Third quarter._.._. 38. 4 25. 2 13. 2 14. 2 2, 990 3, 020 4.7
Fourth quarter____ 38.5 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, 630 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

1960: First quarter_...__ 36. 5 26. 2 10. 3 10. 8 2, 380 2, 380 4.5

! Cash receipts from farm marketings, value of farm products consumed in
{ar}n households, gross rental value of farm dwellings, and Government payments
o farmers.

2 Realized gross farm income less farm production expenses, Excludes farm
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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farmers for items used in family

3 Dollar estimates in current ﬁnces divided by the index of prices paid by

'ving on a 1959 base,

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

Source: Department of Agriculture,



CORPORATE PROFITS

Corporate profits before taxes in the fourth quarter of 1959 were $45.7 billion (seasonally adjusted annual rate).

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
SEASONALLY ADJUSTED ANNUAL RATES
60 - 60
)
PROFITS BEFORE TAXES™
50 \ 50
PROFITS AFTER TAXES
40 40
30 30
20 20
10 10
NDISTRIBUTED PROFITS S
0 )
1953 1954 1958 19569
1)
</ NO ALLOWANCE FOR INVENTORY YALUATION ADJUSTMENT. OF ECONOMIC .
SOURCE: DEFARTMENT OF COMMERCE.

[Billions of dollars]

Corporate profits after taxes

Period Corpgrate Corporate
erio profits | tax o s istrib
before taxes | liability Total g;g:gg Und;;i(;)rét:ted

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 89
341 17. 2 16. 8 9.8 7.0

1955, e [ 44, 9 21. 8 23.0 11. 2 11,8
44. 7 21. 2 23. 5 12.1 11, 3
43. 3 211 22 2 12, 5 9, 7
37.1 18. 2 189 12. 4 6.5
47. 8 23.3 24.5 13.2 11, 3

Seasonally adjusted annual rates

WO JOOtd

32,0 15.7 16. 3 12.7 3.
Second quarter_. ... oo 33. 6 16. 5 17.1 12. 6 4,
Third qUArtere eeve oo 38 3 18. 8 19. 5 12. 6 6.
Fourth quarter . v oo 44. 6 21, 9 22. 7 12,0 10.
1959; Pirst qUArtero oo oo oo 46. 5 22, 6 23. 8 12. 8 11.
Second quarter.... __ 52. 6 25. 6 27.0 13.0 14,
Third quarter..._.______ 46. 4 22. 6 23. 8 13. 4 10.
Fourth quarter_.._. 45. 7 22,2 23. 4 13. 6 9.
1960: First quarter____ . oo @) 0] O] 13. 6 O]
1 Not avallable, Source: Department of Comerce.
Nore,—~8ee . 8 for profits before taxes and after Inventory valuation adjustment.
8
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GROSS PRIVATE DOMESTIC INVESTMENT

Gross private domestic investment increased $9.5 billion (seasonally adjusted annal rate) between the fourth quarter
of 1959 and the first quarter of 1960. Inventory accumulation decounted for most of the rise.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
SEASONALLY ADJUSTED ANNUAL RATES
80 80
GROSS PRIVATE /
DOMESTIC INVESTMENT
60 / . \ L/ 60
0 NEW CONSTRUCTION Y i 40
---—--:---—--—----.a-------------____—"—
-] - PRODUCERS'
B ——-‘—‘ “““lll“llllll||lllllllllllllllllllllnl“ 'l'lllu.ll, DURABLE EOU‘PMENT ullll“'..llllll senelm 7
‘“‘“‘“_.umm-m trans et “ """"nnnn.....,"ulll""“' - e
20 20
CHANGE IN BUSINESS
" INVENTORIES o 7 7]
wameimieet ™ S im, Rd A & 1
o .‘-l-n-|-|~ . K4 A >
- s ™ -'.'~' Ry '\ ",
[¢] = e ~l ? o
1 gomrmasmnt - ~ o
‘et
-20 [ B | 11 [ | 111 1y [ | Tl i -20
. 1954, 1955 [ Tiese 1957 1958 1959 1960
i |
SOURCE: DEPARTMENT OF COMMERCE. _ - COUNCIL OF ECONOMIC ADVISERS
[Billions of dollars]
Total Fized investment Change in business
ota inventories
gross e raetion
: private ew construction :
Period domestic Total ; Producers’
invest- Residen- durable Total Nonfarm
Total tial Other equip-
ment
nonfarm ment
1949 e a 33.0 36.0 18. 8 9.6 9.2 17. 2 ~3.1 —2.2
1950 e 50.0 43. 2 24. 2 14.1 10. 1 18. 9 6.8 6.0
1951 o o 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
1958 e 50. 3 49. 9 27.6 13. 8 13. 8 22. 3 .4 1.1
1954 . L 48. 9 50. 5 29. 7 15. 4 14. 3 20. 8 —1.6 —2.1
1955 o o e 63. 8 58. 1 34.9 18.7 16. 2 23.1 58 55
1956 o e 67. 4 62 7 35. 5 17. 7 17. 8 27.2 4.7 5.1
1957 e oo 66. 6 64. 6 36. 1 17.0 19.0 28. 5 2.0 1.2
1958 oo 54.9 58.7 35. 8 18.0 17.7 22. 9 —3. 8 —4.9
1959 o m—aee 711 66. 3 40. 2 22.2 18.0 26. 1 4.8 3.9
Seasonally adjusted annual rates
1958: Third quarter_..__.._.. 54. 2 57. 6 35. 4 18. 0 17. 4 22. 27 —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. ......_ 77.7 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 -1.0 —18
Fourth quarter..._.._. 69. 7 66. 7 39. 2 21 3 17.9 27.5 3.0 2.3
1960: First quarter—_...__.. 79. 2 68. 5 40. 4 21. 3 19.1 281 10. 6 10. 1
dr:l‘l;gg]s;;x :gl;sr?g;zil%% eig ftrl(z)xz.zs] zes?ftf] ;?:sl%%e; .p;a;‘roleum and natural gas well 8Source: Department of Commerce.
9
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EXPENDITURES FOR NEW PLANT :AND EQUIPMENT -

The April-May sutvey of business expenditures on plant and equipment tends to confirm the earlier anticipation of
increases in the first and second quarters. The present survey indicates a continued advance in the third quarter.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
SEASONALLY ADJUSTED ANNUAL RATES
40 |- 40
i / o N
20 20
_~MANUFACTURING
@ e § rfums St § .\.
! Qemmam @
’./ COMMERGIAL AND OTHER \\. . ’/‘/
o O’.‘ o @ oo & I —m——
10 N.—.N. "/ . T v ey e \‘~.‘—--./---_’----‘ 10
------——‘—'— = .
- PUBLIC UTILITIES
= TRANSPORTATION
[T St YLl Sy ypree SRSPTETY T Tl L T -'.h,-,_'_._.- .-‘_.—-""'-'-..-.-n—"-"-"
[ | N T [ 1 [ ! L1 L S D | | 1 p Y My o
1954 1955 1956 1957 1958 1959 1960
Y SEE NOTE 3 ON TABLE BELOW.
SOURCES: SECURITIES AND E e , AND DEPARTMENT OF COMMERCE. ICOUNCIL OF ECONOMIC ADVISERS.

{Billions of dollars)

Manufacturing Transportation Commer

Period ini Public : -

Total ? Mining et cial and

Durable | Nondura- s utilities

Total goods | ble goods Railroads | Other other 3
1950, el 20. 60 7. 49 3. 14 4. 36 0.71 1. 11 1.21 3. 31 6. 78
195) el 25, 64 10. 85 5. 17 5. 68 .93 1. 47 1. 49 3. 66 7. 24
1952, el 26. 49 11. 63 5. 61 6. 02 . 98 1. 40 1. 50 3. 89 7. 09
1958, e 28. 32 11. 91 5. 65 6. 26 . 99 1. 31 1. 56 4. 55 8. 00
1954 el 26. 83 11. 04 5. 09 5. 95 .98 . 85 1. 51 4. 22 | 8. 23
1985, e 28. 70 11. 44 5. 44 6. 00 . 96 .92 1. 60 4. 31 9. 47
1966 @ e 35. 08 14 95 7. 62 7.33 1. 24 1. 23 1. 71 4 90 11. 05
1957 e eeeem——am 36. 96 15. 96 8. 02 7.94 124 1. 40 177 6. 20 10. 40
1958 o em—eeeee 30. 53 11. 43 5. 47 5. 96 .94 .75 1. 50 6. 09 9. 81
1959 e e eas 32. 54 12. 07 5. 77 6. 29 .99 .92 2,02 5. 67 10. 88
19603 e eeeeas 36. 85 14. 90 7.47 7.43 1. 07 1. 06 2. 14 5. 85 11. 82

Seasonally adjusted annual rates
1958: Third quarter...... ... 29. 61 10. 86 5. 16 5. 70 0. 88 0. 63 129 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.cecoeoco.. 30. 60 11. 20 5. 25 5. 95 .95 . 65 170 5. 80 10. 35
Second quarter...-..... 32 50 11. 80 5. 75 6. 05 .95 1. 00 2. 10 5. 80 10. 85
Third quarter. c.weoo. 33. 35 12. 25 5. 85 6. 40 1. 00 1. 30 2. 15 5. 60 11. 05
Fourth quarter......... 33. 60 12. 85 6. 15 6. 70 1. 05 .85 2. 15 5. 50 11. 20
1960: First quarter......__._.. 35. 15 14. 10 7.15 6. 95 1. 00 1. 00 2. 00 5.75 11. 35
Second quartersd.. .. _.._ 37.0 14. 8 7.3 7.5 1.1 1.1 2.4 5 8 11. 9
Third quarter3_________ 37.5 15. 1 7.6 7.6 1.1 1,2 2.3 5.9 12. 0
1 Excludes agriculture, Nore.—Quarterly anticipated data are rounded to pearest $100 million; be-
1 Commercial and other includes trade, service, finance, communications, and ginning 1959 all other quarterly data rounded to nearest $50 million.

construction.

3 Estimates based on anticipated capital expenditures as reported by business
in late April and May 1960. Ineludes adjustments when npecessary for sys-
tematic tendencies in anticipatory data,

10
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Annual total is the sum of unadjusted expenditures; it does not necessarily
coincide with the average of seasonally adjusted figures, .

‘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 certsin equipment and construction outlays
charged to current expense,

Sourees: Securities and Exchange Commission and Department of Commerce



EMPLOYMENT, UNEMPLOYMENT, AND WAGES

STATUS OF THE LABOR FORCE

Total employment increased by 1 million and unemployment declined by 200,000 in May, as outdoor activities
Icokr:tini.ued to expand. The seasonally adjusted rate of unemployment was reduced to 4.9 percent of the civilian
abor force.

MILLIONS OF PERSONS Y MILLIONS OF PERSONSY

80 80
b TOTAL LABOR FORGE ) s

"N
| CIVILIAN LABOR FORCE __\ o /\3 /‘-.\’\ N Vi 70
L. g 7 N\ 7

70 »¥, o 4
| ~_ M} . FEERAYN / M
Y ] = ] N ~ s
"\ o=y, 4 Y 4 \ (PP Neat ey .
s N, Ok ¥ “/ s ‘o e EAEAN ra
65 £, v A LA £ iy g i oot S 5 65
|y \_'_’/ £ Y, '! S s,_‘ i' AR S
s J 0 il e pod
vy 5 . g
y J N, TOTAL EMPLOYMENT P
60 = - - e 60
¢ ‘,“\-"'o.“‘n---“'e “...-.,.\“““""""""".': ‘,‘mw,.n""‘". “e“‘“‘ X
o e e 3 o =
S [rrge™ mnt®
"“:‘
55 e NONAGRIGULTURAL EMPLOYMENT 55
mngeagmt® 7 1
hrd : <o
10 AGRICULTURAL EMPLOYMENT 10

"""\ /—\ AN ,_/_..\’\%__\/\ . .

UNEMPLOYMENT: 4 <, L)) ] -
) ™ "
"‘N-," i"\- '1-", Ny ‘I" it L .

N
g Sopma” v,

[+) Lot ety a1 e ||“|I||||n.||||n1|1141 petad g vt o s a1 i Ll cidldo
1954 1955 1956 1957 1968 1959 1960
t 4/ 14 YEARS OF AGE AND OVER. . . L.
SOURCE: DEPARTMENT OF LABOR, COUNCIL OF ECONOMIC ADVISEIS
'11;,({)*;;} Civilian employment ! Unemployment ? Insured unemployment?
< Civilian ivili
. f - % of civilian || All pro- State pro-
Period gfgglglgl labﬁl‘l Total |Agricul- Nonagri- Number loabor force grams grams as
armed force tural cultural Unad- Seas. |[(thousands{% of covered
forces) ! justed| adj. of persons)|employment?
Thousands of persons 14 years of age and over

New definitions: 1
1953 e 67, 362 63, 815 61, 945 6, 555 55, 390 1, 870 2.9 |aweaos 1, 058 2.8
1954 - 67, 818 64, 468 60, 890 6, 495 54, 395 3, 578 5.6 |aen-. 2, 039 5 2
1955 . oo 68, 896 65, 848 62, 944 6, 718 56, 225 2, 904 4.4 | ... 1, 388 3.4
1956 . cwccoe oo 70, 387 67, 530 64, 708 6, 572 58, 135 2, 822 4.2 { .. 1, 312 3.1
1957 ¢ e ees 70, 744 67, 946 65, 011 6, 222 58, 789 2, 936 43 |onee-. 1, 560 3.5
19588 e 71, 284 68, 647 63, 966 5, 844 58, 122 4, 681 6.8 |aaccan 2, 758 6.1
1959 . @ e 71, 946 69, 394 65, 581 5, 836 59, 745 3, 813 55 |ooooo. 1, 856 4.4
1959: April_.____.__ 71, 210 68, 639 65, 012 5, 848 59, 163 3, 627 53| 61 1, 936 4.5
A ceeceme e 71, 955 69, 405 66, 016 6, 408 59, 608 3, 389 49 49 1, 593 3.8
Juneoaooo___ 73, 862 71, 324 67, 342 7,231 60, 111 3, 982 56| 461 1, 414 3.4
Julyeooeoo - 73, 875 71, 338 67, 594 6, 825 60, 769 3,744 5.2 5.1 1, 477 3.5
August___.___ 78,204 | 70, 667 67, 241 6, 357 60, 884 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, 577 52| 66 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 55
Mareh____.__. 70, 993 68, 473 64, 267 4, 565 59, 702 4, 206 6.1 6. 4 2, 370 57
April_________ 72, 331 69, 819 66, 159 5, 393 60, 765 3, 660 5 2 5.0 2,078 49
May_________ 73,171 70, 667 67, 208 5, 837 61, 371 3, 459 491 49 41, 801 44,2

1 See Employment and Earnings, Department of Labor, for definitions, methods ¢ Preliminary estimate.

of estimation, periods to which data pertain, ete, . Tl . o
3 Weekly averages. Beginning January 1959, includes Alaska and Hawaii, Nore.—Beginning January 1960, labor force data include Alaska and Hawsii.

3 Includes program for Federal employees for 1955-June 1959, Sources: Department of Labor and Council of Economic Advisers.

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



NONACGRICULTURAL EMPLOYMENT

Total payroll employment in nonagricultural establishments, seasonally adjusted, dec
About 120,000 temporary Census wo

lined by 61,000 in May.
tkers were released and employment was lower in the steel and machinery

industries.
MILLIONS OF WAGE - MILLIONS OF WAGE
AND SALARY WORKERS AND SALARY WORKERS *
56 20
ALL NONAGRICULTURAL ESTABLISHMENTS MANUFACTURING
84 18
p— e —— TOTAL.
52 mapmm——_ A./ 16 \A‘ﬂ-
N d IN—rT I
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- ounagLe
48 10 LT INDUSTRIES
. ~, PP
NONDURABLE "*.___,Q,--/\"’ 1
46 8 - 600DS
INDUSTRIES,
0-0-0-0-0-0-0-0-0-0-05/ lo-0-0-0-0-9-0804-00 090 0°
44knn||n|| SEERE TN NN AN NN ENL EEE NN RARER RN s»‘\lllllll||| EAREANAREREANEENNSERENNENEEN NN ANSY N
1957 1958 1959 1960 1957 1958 1959 1960
5 12.0
CONTRACT CONSTRUGTION WHOLESALE AND RETAIL TRADE
(ENLARGED SCALE) {ENLARGED SCALE)
3.0 1.5 //A /
o8 \' i o W
20 10.5
1Sl o Lo Jaeas RN ERERNINERE RN NERE RN 100 s b v v g Lo s Pt e poags s lisn 1 A
1957 1958 1959 1960 1957 1958 1959 1960
#SEASONALLY ADJUSTED DATA; EXCLUDING ALASKA AND HAWAIL
SOURCE : DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS

|Thousands of wage and salary workers 1}

Tot?il, Total Total Manufacturing Private nonmanufacturing Govern-

Period justed g | O ing C Wholesale | (Fed ol

erio Yadin aska aska T _ ‘ ontract olesale ederal,

Xf:;]‘:g:;% and and Total D Ig:,(?sle ll:&nd&ﬁaé Total? | construc- jand retail| State,
Hawaii Hawaii | Hawaii g g tion trade local)
19563 e oo 49,681 |ocooo_.. 49, 681 17, 238 10, 105 7,133 | 25, 798 2,622 | 10, 527 6, 645
1964 __ ... 48, 481 |coeoa . 48, 431 15, 995 9, 122 6, 873 | 25, 685 2, 593 10, 520 6, 751
1955 ... 50,0566 |ocoe .. 50, 056 16, 563 9, 549 7,014 | 26, 579 2, 759 10, 846 6,914
1956 . oo 51,766 |eeoceene 51, 766 16, 903 9, 835 7,068 | 27, 586 2, 929 11, 221 7,277
1957 e 52,162 | .o .. 52, 162 16, 782 9, 821 6,961 | 27,754 2, 808 11, 302 7, 626
1958 . 650,648 Jcmccaan 50, 543 15, 468 8, 743 6, 725 | 27, 182 2, 648 11, 141 7,893
19569 . 51,9756 52, 205 51, 975 16, 168 9, 290 6, 878 | 27, 680 2, 767 11, 385 8, 127
Seasonally adjusted

1959 April_.____ 61,486 |- .. 51,887 | 16, 182 0,310 | 6, 863 | 27, 631 2,820 | 11,333 g, 074
May_ ... 651,982 oo 52, 125 16, 372 9, 462 6,910 | 27,674 2, 7187 11, 363 8, 079
June__._._ 62,680 |acocecn-- 52, 407 16, 527 9, 573 6,954 | 27,804 2,799 11, 425 8, 076
July___.__ 62,848 e 52, 558 16, 580 9, 635 6, 945 | 27, 8956 2, 800 11, 465 8, 083
August____| 52,066 |- _._ 52, 023 16, 037 9, 094 6, 943 | 27, 855 2, 814 11, 529 8, 131
September.| 62,648 |- - 52,154 | 16,141 | 9,214 | 6,927 {27,792 | 2,776 | 11,464 8, 221
October___} 62,569 |.___._... 52, 002 16, 022 9, 129 6, 893 | 27, 763 2, 762 11, 478 8, 217
November.| 52, 793 52, 479 52, 253 16, 174 9, 266 6,908 | 27, 846 2, 792 11, 452 8, 233
December_| 68,766 | 52,902 | 52,674 16, 436 9, 542 6, 894 | 27,931 2, 800 11, 486 8, 307
1960: January_._| 62,078 53, 108 52, 880 16, 562 9, 655 6, 907 | 28, 028 2, 775 11, 594 8, 290
February._| 52,060 | 53,201 52, 972 16, 567 9, 667 6, 600 | 28, 090 2, 781 11, 627 8, 315
March__._| 62,172 53, 052 52, 823 16, 509 9, 603 6, 906 | 27, 815 2, 601 11, 595 8, 499
Aprild___.| 62,824 53, 343 53, 109 16,522 9, 542 6, 980 | 25, 081 2, 760 11, 639 8, 506
Nﬂty 3 52, 896 53, 282 53, 042 16, 519 9, 508 7,011 | 28,126 2, 786 11, 649 8, 397

1Includes 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, seif-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 over-all average factory workweek increased by 0.4 hours to 39.8 hours in May, despite a sharp reduction of
hours in the steel industry.

HouR.s PER WEEK HOURS PER WEEK
a6 a6
DURABLE MANUFACTURING NONDURABLE MANUFACTURING
44 44 :
42 42
40 \f\ .ﬁ‘/\“\/\" 40 2 P
38 33 l v |
36 36 -
LT PR FINESE AN AN FTER S NS IR E NI NSRU SN NN A FENERY 34WW
1957 1958 1959 1960 1957 1958 1959 t960
42 a4y
BUILDING CONSTRUCTION RETAIL TRADE
40 - 42 - -
38 40
| Sy A \ 1 T\, D A A
36 \ f \ u 38 -~ 4
34 v 36 . '
32 34
30 tralrensy Lllxlli_leLu!lvltcnu« IERTNARERERY 32\}\|L|||144_||.||111J|J141 JlJJl]llelulLlJn_LLL{J
1957 1958 ) 1959 1960 1957 l 1958 1959 1960
! DEPARTMENT OF LAROR. COUNCIL OF ECONOMIC ADVISERS. |
{Hours per week, for production workers or nonsupervisory employees]
Manufacturing
Period Building Retail
Total Durable Nondurable | construction trade
goods goods
1950, e e 40. 5 41. 2 39. 7 36. 3 40. 5
1951 et e m 40.7 41. 6 39.5 37.2 40. 2
1952 o e ceccc e cma e m—m 40, 7 41. 5 39. 6 38.1 39.9
1968 e ccrccecm e ——————— 40. 5 41. 3 39.5 37.0 39.2
1964 e ecmc e cccmcee—ae 39.7 40. 2 39.0 36. 2 39.1
1955, e ccccmccec—mcmc—mcam————a 40. 7 41. 4 39. 8 36. 2 39.0
1956, e et ————e 40. 4 41. 1 39.5 36. 4 38. 6
1987 e e e e e e cdcmmmmc—cmcmcmmmem 39. 8 40. 3 39.1 36. 1 38.1
1058 e ——me 39. 2 39.5 38.8 35.7 38. 1
1959 e e 40. 3 40. 8 39. 6 35. 8 38.1
1959 April e eccemccccmc——cmc———a 40. 3 40. 9 39.5 36. 1 37.9
A e e e mmmmmmmmmemmme——m——m—— 40. 5 41. 1 39. 7 36. 4 37.9
JUNE et e n 40. 7 41. 4 39. 8 36. 8 38.3
JUlY e i m e 40. 2 40. 5 39. 8 36.3 38. 8
August. o e 40.5 40. 8 40.1 36. 9 38. 6
September_ .. 40. 3 40. 8 39.8 35. 8 381
October - - o e e 40. 3 40.9 30. 5 36. 0 37.7
November_ .. ..o 39.9 40. 1 39. 6 34. 8 37.5
December. . oo 40. 6 41. 1 39. 8 36.1 38. 2
1960: January . oo 40. 3 41. 0 39. 4 34. 6 37. 4
123 03 0 VLY o/ U U PP 39. 8 40. 4 39.0 34.3 37. 4
Mareh . C oo e ———————— 39. 7 40. 3 38.8 34.2 37.4
N o3 o 1 B PN 39. 4 39.9 38. 6 35. 9 37. 6
May . oo 39. 8 40. 2 39. 3 (2) &)
1 Preliminary estimates. Nore.~Data exclude Alaska and Hawaii.
? Not available. Souree: Department of Labor.
57215°—060—-3 13
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AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES

Average hourly eamings of production workers in manufacturing industries were $2.28 in May, unchanged from Apiril.

DOLLARS PER HOUR

DOLLARS PER HOUR

: DURABLE MANUFACTURING BUILDING CONSTRUCTION
2.60 3.40
ol
2.40 i, = 3.20
R 1955 PRICES 2 . E 1959 PRICES §
} ., < -
2.20 - 3.00 |
. GURRENT PRICES ‘\/
“NCURRENT PRICES
z.oob.““_hun iatsr bt [AEAEEEEEENE ESNANEEEERN) 280ttt ea sty p ety pge g d ot alaeaapdataey
1957 1958 1959 1960 1957 | 1958 1959 1960
2.20 2.00
NONDURABLE MANUFACTURING RETAIL TRADE
2.00 1959 PRICES - .80
~»\¢-f— 1959 PRICES
D e S W L
\NCURRENT PRICES ,
1.80 -— 160 '&R‘REM’ PRICES
neo Lt sl s lesasg st deayaatiisg I.4OL’L_|_LLLLUI||Illlllilllll [ANARUEENEENREN SN NEREN)
1957 1958 1959 1960 1957 1958 t 1959 1960

SOURCE: DEPARTMENT OF LABOR.

COUNCIL OF ECONOMIC ADVISERS’

[For production workers or nonsupervisory employees]

. Durable goods |Nondurable goods Building :
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!?
1950 .ol $1.465 | $1.776 | $1.537 | $1. 863 | $1.378 | $1. 670 | $2. 031 | $2. 462 | $1.176 | $1. 425
1951 . 1. 59 1.78 1. 67 1. 87 1. 48 1. 66 2.19 2. 46 1. 26 1. 41
19562 1. 67 1. 83 1. 77 1. 94 1. 54 1. 69 ‘2,31 2. 54 1. 32 1. 45
1953 - 1. 77 1. 93 1. 87 2.04 1. 61 1.75 2. 48 2.70 1. 40 1. 53
1954 . 1. 81 1. 97 1,92 2.08 1. 66 1. 80 2. 60 2. 82 1. 45 1. §7
1955 e 1. 88 2.05 2.01 2.19 1.71 1. 86 2. 66 2. 89 1. 50 1. 63
1966 . oo 1,98 2.12 2.10 2. 25 1. 80 1. 93 2. 80 3. 00 1. 57 1. 68
1987 e 2.07 2. 15 2. 20 2. 28 1. 88 1. 95 2. 96 3.07 1. 64 1. 70
1958 . s 2.13 2.15 2. 28 2. 30 1. 94 1. 96 3.10 3. 13 1. 70 1. 72
19589 e 2. 22 2. 22 2. 38 2. 38 2.01 2.01 3. 22 3. 22 1. 76 1. 76
1959: April_ ... .. _..... 2.23 2. 24 2. 39 2. 40 2.00 2.01 3. 17 3.19 1.75 1. 76
May_ .. 2.23 2. 24 2. 40 2. 41 2. 00 2.01 3. 17 3.19 1. 76 1.77
June_ ... __.._.__.. 2. 24 2. 24 2. 40 2. 40 2. 00 2,00 3.17 3.17 1. 77 1.77
B 111 2. 23 2. 23 2. 39 2. 39 2. 01 2. 01 3. 20 3.19 1.77 1.77
August_ ... ____.. 2.19 2.19 2. 35 2. 35 2. 00 2. 00 3. 23 3. 22 1. 77 177
September. _._..__.___ 2.22 2. 21 2. 37 2. 36 2.03 2. 02 3. 26 3. 24 1.78 1.77
October. .. .o.__._._. 2.21 2.19 2. 36 2.34 2. 02 2.01 3.27 3. 25 1. 78 1. 77
November______..._. 2.23- 2.21 2. 38 2. 36 2,03 2.01 3. 28 3.25 1,77 1. 76
December_ .. ___..____ 2. 27 2.25 2. 43 2. 41 2. 04 2.03 3.30 3. 28 .73 172
1960: January_-__._.______ 2, 29 2. 28 2, 46 2. 45 2.05 2. 04 3.32 3. 30 1. 79 1.78
February.___..._.___ 2. 29 2. 27 2. 45 2. 43 2. 05 2.03 3. 33 3. 30 .79 1. 78
Mareh_ _____._..._.__ 2.29 2.27 2. 45 2. 43 2. 06 2.04 3. 38 3.35 1.79 177
April2 . _____ 2. 28 2. 25 2. 44 2. 41 2. 06 2. 03 3.32 3. 28 1.79 1. 77
May2 .. - 2. 28 ® 2. 44 ®) 2.07 @ @ ©] G) @

1 Barnings in current prices divided by consumer price index on a 1959 base.
2 Preliminary estimates.
- Not available,
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AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES

Average weekly eamings of production workers in manufacturing industries mcreased 91 cents to $90.74 in May,
reflecting the longer workweek.

DOLLARS PER WEEK

DOLLARS PER WEEK

1o 130
DURABLE MANUFACTURING BUILDING CONSTRUCTION
100 120
o 1959 PRICES
i » -
90 1o
eV O
\NCURRENT PRICES
80 100 O~ CURRENT PRIGES
Lty byt et beay st taaeiadeatrgliyne T11n|l||1|1.|t|-||||||||l [REEREEESERANNSESEERNE D
1957 1958 1959 1960 1957 1958 1959 1960
S0 80
NONDURABLE MANUFACTURING RETAIL TRADE
80 /'9"’9 PRICES 7 /-lsss PRIGES P -
— —ry L K,
- '¢ -_ -~ 7
70 \CURRENT PRICES €0 f— \GURRENT PRICES
60l tlase ety tarvas e toslaisgg 50unnlluu‘lnnl:ull [N AEENR Lt el aaad
1957 1958 1959 1960 1957 i 1958 1959 1960
SOURCE: DEPARTMENT OF LABOR. (COUNCIC, OF ECONOWIC _E'v:s_:_ug .
- [For production workers or nonsupervisory employees|
. Durable goods | Nondurable goods Building :
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!
1950 ______________________ $59.33 | $71.92 | $63.32 | $76. 75 | $54. 71 | $66.32 | $73. 73 | $89. 37 | $47. 63 $57. 73
1951 .. 64. 71 72. 63 69. 47 77. 97 58. 46 65. 61 81, 47 01, 44 50, 65 56. 85
1952 ... 67. 97 74.61 | 73. 46 80. 64 60. 98 66. 94 88. 01 96. 61 52, 67 57. 82
19563 . . 71. 69 78.09 77.23 84.13 63. 60 69. 28 91. 76 99. 96 54, 88 59, 78
1954 _ . 71. 86 78.02 77.18 83. 80 64. 74 70. 29 94, 12 1 102. 19 56. 70 61. 56
1956, .. 76. 52 83. 26 83. 21 90. 54 68. 06 74. 06 96. 29 | 104. 78 58. 50 63. 66
1956 .. o _a_._ 79. 99 85. 73 86. 31 92, 51 71. 10 76.21 | 101. 92 | 109. 24 60. 60 64. 95
1957 ol 82. 39 85. 38 88. 66 91, 88 73. 51 76.18 | 106. 86 | 110. 74 62. 48 64. 75
1958 . oo 83. 50 84. 26 90. 06 90. 88 75. 27 75.95 | 110. 67 | 111. 68 64. 77 65. 36
1959 ... 89. 47 89. 47 97. 10 97. 10 79. 60 79.60 | 115 28 | 115, 28 67. 06 67. 06
1959: April_ .. _____._____ 89, 87 90. 41 97. 75 98, 34 79. 00 79.48 | 114. 44 | 115,13 66. 33 66. 73
May. . ... 90. 32 90. 77 98. 64 99. 14 79. 40 79. 80 | 115, 39 | 115. 97 66. 70 67. 04
June____.______.__.. 91. 17 91. 26 99. 36 99. 46 79. 60 79.68 | 116.66 | 116,78 67. 79 67. 86
July ... 89. 65 89. 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. 70 096. 22 80. 79 80.39 | 116. 71 | 116. 13 67. 82 67. 48
October_ . __._..__... 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_____ . ____ 91. 14 90. 42 98. 98 98. 19 79. 95 79.32 | 114. 22 | 113. 31 66. 95 66. 42
Mareh. . ______._____ 90. 91 90. 10 98. 74 97. 86 79. 93 79.22 ] 115. 60 | 114. 57 66. 95 66. 35
Aprile____________.. 89. 83 88. 68 97. 36 96. 11 79. 52 78.50 | 119.19 | 117. 66 67. 30 66. 44
May2 .. 90. 74 ®) 98. 09 ¢) 81. 35 A ) ® ®) @
::Zg.ammgs in current prices divided by consumer price index on a 1959 base. NoTE.—Data exclude Alaska and Hawaii.
3 V‘:é‘g‘;‘,f;{f timates. Source: Department of Labor.
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PRODUCTION AND BUSINESS ACTIVITY
INDUSTRIAL PRODUCTION

The industrial production index (seasonally adjusted) in May increased by a small amount over April.

INDEX, 1957=100 (SEASONALLY ADJUSTED)

INDEX, 19572100 {SEASONALLY ADJUSTED)

130 130
TOTAL UTILITIES AND MINING
120 - e 120 W s
UTILITIES~__
1o o no
P N o,
100 100 = =
\ ‘\‘. ,_,ﬂ\-‘l Y i'. Y
90 N\ 20 ““ /\ ot
~/ . / SMINING
BO L by vy toaaa Lo i e bty e dayairt gy 801111|(||’1|>| sreay boren s besspataaaes de ot qry
1957 1958 1959 1960 1957 1958 1959 1960
[ 120 -— MANUFACTURING 120 |~ MARKET GROUPS
Ho NONDURABL E 7%—— 1o
\ :'. \ '1 ™
Lo R 1 ]
100 [y N ’/_ ‘:' 1 100 .
‘\ \/ 'o' o ' 0\
A Y -
90 . L] 20 N7
‘\ "‘ \DURA BLE ‘f/
80 A ‘80
g beage g de o oy ey taerasteeens bageantoereyy [ARERN B RN lLLlI'II‘III peaay 1 vegns Illll‘lllj_l_]
1957 1958 1959 1960 1957 1958 1959 1960
SOURGE : BOARD OF GOVERNORS OF THE FEOERAL RESERVE SYSTEM. - COUNCIL OF ECONGMIC ADYISERS -
[1957=100, seasonally adjusted]
d ' Mark
Total Industry arket
Period indus- Manufacturing Final products
erio trial .. qips Mate-
produc- Non- | Mining | Utilities Con- | quip- | rials
3 Total | Durable Total sumer
tion durable goods | ment
1960 .. 74 75 71 79 80 53 73 82 54 75
1961 . 81 82 80 82 87 60 79 81 75 82
1962 . 84 85 85 83 87 65 85 82 90 83
19583 e 91 92 96 87 89 71 91 88 96 91
1964 . .. 85 86 85 87 86 76 86 87 85 84
1955 e 96 97 98 95 95 85 95 97 91 97
1956 .. oo 99 100 100 99 100 94 99 99 99 100
1957 il 100 100 100 100 100 100 100 100 100 100
1958 et 93 92 87 100 91 105 95 99 87 9
1959 oo 105 105 102 110 95 115 107 110 100 104
1959: April___.. ... ._.__. 107 107 105 110 98 112 106 111 97 108
P 2 109 110 109 111 99 114 108 111 100 110
JUNe e e e 110 110 110 111 98 116 108 111 102 110
July.._ ... 108 108 105 113 94 116 109 112 103 106
August____. 104 104 98 113 91 116 109 112 103 98
September 103 104 97 113 91 117 109 112 103 99
Oetober. ..o 102 102 96 111 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._ . .. . .___.. 111 112 111 113 98 120 112 116 103 110
February. . .._.-___ 110 110 109 112 96 120 110 113 102 109
March___.____.___. 109 110 108 112 95 124 110 113 104 108
April__ .. .. 109 109 106 113 97 122 111 115 103 108
May! .. . 110 110 108 114 95 123 112 116 104 107
1 Preliminary. ' Source: Board of Governors of the Federal Reserve System,
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PRODUCTION OF SELECTED MANUFACTURES

In May, production gains were registered in most major manufacturing industries except the iron and steel component
of the primary metals group.

INDEX, 1957 =100 {SEASONALLY ADJUSTED) INDEX, 1957 =100 (SEASONALLY ADJUSTED)
160
120
140 TRANSPORTATION P
PRIMARY METALS 100 N ik —7
120 A \ /
'l ) \ A[
4 N 80 N4 v v
‘.. FABRICATED METAL 4
100 PRODUCTS [J > EERAREEEEEARERNEREERRE RSN NN EEEANENGASENREENN]
1 H , . 1957 1958 1959 1960
r ! H 140
i ]
8o n "~l : 1
:, HER 120 -
Y 11
. | ] TEXTILES, APPAREL, \/
60 ' : ND LEATHER -
11
13 100 ﬂ Z
“ R Eor
pra e dgavy e tegasrberrer o lyagardinany 80 [EERAREERENERNANANE AR L ENERRA NSNS RANRERRNERE RN ]
1957 1958 1959 1960 1957 1958 1959 - 1960
140
" - R
‘ 120
o AND PROBUCTS /- P (S \t"“v ~?”
100 2 ~\\/ 7% v --g:/-"\/v'\/'
¥ MAGHINERY ,_ﬂ—
. Ny ,./—’ 100 fupapeerfihonge L 7 FOODS, aévsmea:.
0 Vo™’ = ? AND TOBACCO
[EEENERREER] ||||||1||||.|||||I||||| (AERRER RN 80 paglyreratentialoeans 1u|‘|]1||n trrryleannt
1957 1958 1959 1960 1957 1958 1959 1960
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 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
78 92 85 84 100 99 99 99 102
90 104 103 98 113 115 108 113 107
113 104 100 102 115 116 107 110 108
122 109 104 104 | 118 118 108 111 108
118 112 107 105 112 119 107 115 105
81 111 108 106 117 120 109 117 106
August._________________. 47 106 107 102 114 117 110 116 108
September. . _____________ 45 106 108 98 113 116 111 117 108
October. _ . oo 44 99 107 98 111 115 110 115 106
November_ ... __ 79 95 104 79 112 116 109 114 107
December. .. o ______. 114 105 108 93 115 117 111 115 108
1960: Januvary._ ___._________..___ 115 109 110 108 115 116 111 116 109
February_ __ . ______._.__ 110 108 108 107 115 114 110 115 107
March. ... ___________.. 106 107 108 104 110 115 110 116 108
April L ..__ 100 103 107 102 113 116 111 118 109
May?. ... 97 107 108 107 ® 118 112 119 109
: g‘gig,mgf& Source: Board of Governors of the Federal Reserve System.
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WEEKLY INDICATORS OF PRODUCTION

Most weekly indicators of production increased on the average in May; although the output of steel dropped to the

lowest level of the year.

NILLIONS OF TONS MILLIONS OF SHORT TONS (DAILY AVERAGE)
STEEL BITUMINOUS COAL
2.0
3
-
N
o N,
” R T Fe
3 v
7 \ !
4 1 [
2 a4 H onool o
1 ]
[ ) [ ]
1958 H ]
1 ¥
H
1
[ 1
R PPV T VEUT VRIS T PUTE V0. A PO SUNE PUE 1108 PR IR TUTE PHWE P PP FRTE PTIS FRUE FEUT FETIS PP P
] F ] A N ) J A H [] N o P F N A L] J J A s (-] N o
BILLIONS OF KILOWATT HOURS THOUSANDS
11
ELECTRIC POWER 250 | CARS AND TRUCKS
15
_-[260 200
" I’/\N\ -~
7 v 958 (N
I‘ R A i) (Yl "" 3 150
"V\,~..‘ ) (AJ s
13 - J
[] S, ‘v
JM
12 1 - A 50
&’\W!/ \[""953
n NP BEPR I A TN WU P R PINEUR TS TP °
. J F L] A - J 4 A s o N 1]
SOURCES: AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, - . }
EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS, COBNCIL OF FCONOMIC ADVISERS

Steel produced! }!r.)lg::gc lz’g;}’ﬂ;;ﬁés Freight [Paperboard Cars and trucks
Period Thousands | Index | distributed | (thousands |, Joaded | produced | assembled (thousands)
of net |(1947-49=| (millions of | of shory | (thousands (thousands
tons 100) kilowatt-hours)|  tons) 2 of cars) of tons) | Total | Cars |Trucks
Weekly average: -
1956 e 2, 204 137. 2 11, 292 1, 693 728 274 | 132.8 | 111. 6 21, 2
2162 | 1346 11, 873 1 644 683 272 | 138.6 [ 117.6 | 210
1, 635 101. 8 .12, 314 1, 380 581 275 98. 4 81. 6 16. 8
1,702 111, 6 13, 229 1,374 596 308 | 120.5 ] 107.6| 21.9
2, 630 163. 7 12, 583 1,375 634 311§ 157.3 | 131. 0 26. 3
2, 618 163. 0 12, 763 1, 369 686 320 { 157.2 ] 130. 4 26, 8
HE| R mm ch o oml W B 8
3 - y X ’ . .
August.._.___ 325 20. 2 13, 859 1, 150 542 327 73. 8 15%. 8 ?,;_’4,. %
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 | 116. 6 21. 1
Neovember... ._ 1, 694 105. 5 13, 318 1, 505 601 321 72. 4 60. 7 1.7
December .. .. 2,713 168. 9 13, 828 1, 553 572 284 | 117.7 ] 101. 8 15. 8
1960: January _.._.. 2, 720 169. 3 14, 345 1, 444 597 287 | 201.8 | 171. 3 30.5
February..... 2, 688 167. 3 14,122 1, 387 573 321 | 187.8 | 157. 4 30.3
March__,_.___ 2,611 162. § 14, 027 1, 439 580 318 | 171.5 ] 143.1 28, 4
Aprid, . ___._ 2,279 141. 9 13, 318 1, 366 622 310 163.8 | 137. 3 26: 5
Week dEdMa.y LI 1,994 124, 2 13, 382 1, 402 640 315 | 174.3 | 146. 3 28.0
ek ended: »

1960; May 14___._ 2,102 130. 9 13, 350 1, 376 640 1 .
21_. 2, 031 126, 4 13, 468 1, 404 637 gzé %gé (1) %gi g gg §
28 1, 870 116, 4 13, 572 1, 407 640 3111 172.2 | 142. 4 29' 8
June 4% _____ 1,726 107. 4 - 13,134 1, 456 574 290 | 137.4 | 115. 1 22,3
%;: _____ }, ;gg %(l)g g 413,766 | e _ 327 | 165.9 | 141. 8 24. 1

' Weekly capaeitios (net tons) as of January 1 are: 2,455,300 (1956), 2,559,631

Q067), 2,609,320 (1958), 2,831,486 (1959), and 2,341,832 (1960).

? ally avarage,
* Prélinloary.
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« Not eharted.

Sources: American Iron and Steel Institute, Edison Electrie Institute, Depart.

ment of the Interior, Association of American Railroads, National Paperboar
Association, and Ward’s Automotive Reports, ’ per d



NEW CONSTRUCTION

Expenditures for both private and public construction (seasonally adjusted) changed only slightly during May.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
60 SEASONALLY ADJUSTED ANNUAL RATES €0
5o /,‘ TOTAL NEW cowsmucﬂ/ / /’-\/'~ 3
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““,,.n‘ ““nn“ mmm...,.,..nun-nm....,.,,"m“m',"m ,..,.,,,,,m_,..--mm“ . __-A/h
e
. OTHER pmvms/‘
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ws4 | ess 1 aese 1 ez L ess L 1es9 1 i9e0
SOURCES: DEPARTMENT OF COMMERCE, - COUNCH OF ECONOMIC ADVISERS
[Billions of dollars]
Period Total new ' Private Federal, Construction contracts?
erlo construe- |~ Total | Residential State, and 37 Eastern
tion private | (nonfarm) Other loeal 48 States? | "y teqs
1952 e —eeeeam 34.7 " 23.9 12. 8 1.0 10. 8 Jloccmeeeeem 16. 8
1963 . v e 37.0 25. 8 13. 8 12.0 11, 2 {|oceeceeeeem 17. 4
1964 . e 39. 4 27.7 15. 4 12. 3 i P | I 19. 8
1985 e 44, 2 32. 4 18. 7 13. 7 1L 7 e 23. 7
1956 e - 45, 8 33.1 17.7 15. 4 12. 7 31. 6 324. 6
10867 e 47. 8 33. 8 17.0 16. 8 14.0 32. 2 25. 3
10958 o eecama—an 48, 9 33. 5 18. 0 15. 4 15, 4 35.4 |occcoaaoo
1989 - @ oo 54. 3 38. 3 22. 3 16. 0 16. 0 36.5 | _____
Seasonally adjusted annual rates
1959: April oo 56. 0 38.9 23.4 15. 5 17. 1 42,0 |
MAY e 56. 6 39. 6 23. 8 15. 8 17.0 36.0 | ._....
June.. .o 56. 5 39.4 23.3 16. 2 17.0 36.0 |ocoeooeaas
JUY e 56. 1 39.6 23. 1 16. 5 16. 4 372 | eeae
August. oo 54. 8 39. 1 22. 5 16. 6 15, 7 349 |oeeooao.
September____ .. _.____._.. 53. 1 38. 4 22.3 16. 1 14 8 37.4 | ..
QOctober. .. 518 37.5 217 15. 8 14. 2 37 2 et
November_ . oo 50. 7 37.0 21.0 16. 0 13. 6 331 oL
December_ .o oo 52.0 87.7 21. 1 16. 6 14. 2 351 |
1960: January. ... .. .. 53.9 38. 5 21. 6 16. 9 15. 3 32.9 1 ...
February .o ieeaaas 54. 3 38. 8 21. 3 17. 4 15.5 34.0 f__________
Mareh. .. __ 54. 3 38. 6 21. 3 17. 3 15.7 33.8 | o _.__
April oo 53.9 38. 2 21. 1 17.0 15. 7 37.3 |ocm .
Mave ... 53.9 38. 1 21.0 17. 1 15. 8 4. ______.|l__________
1 Compiled by F, W. Dodge Corporation; seasonally adjusted by the National ? Revised series beginning January 1956; not comparable with prior data.
Bureau of Economic Research. Omits small contracts, and covers rural areas less Beries discontinued beginning January 1958,
fully than urban. 4 Preliminary estimates.

2 Series beging January 1856. The 37 Eastern States data are probably indiea-

tive of the 48 States trend for other periods. Sggces: Department of Commerce and F. W. Dodge Corporation (except as

noted).
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HOUSING STARTS AND APPLICATIONS FOR FINANCING

Private housing starts (seasonqllr adjusted) rosz substantially in April, according ta the revised series. The number
of FHA applications dropped slightly in May, while VA appraisal requests increased.

1
MILLIONS OF UNITS (ANNUAL RATE) MILLIONS OF UNTTS (ANNUAL RATE)
SEASONALLY ADJUSTED
2 2
NEW SERIES
P
g - PRIVATE NONFARM - -
s SLLL HOUSING STARTS R4 N et .
: .--I"'- BREET TN o f"'\
, » ! - \4._.._-_-_;_‘_.1, v‘-'Ao OLO SERIES .
LR TENERER NN EREETANTE N SRS NEEENEN! pr eyl ity ety ety ettty rpgyfyrigio
R 2
UNADJUSTED
’ NEW SERIES
L ll"\.\ PRIVATE NONFARM ' i
PR ', \\ o HOUSING STARTS S
AY LN 7 S, PR - LY
=i Set AY o Pt / % 1
4 AW \) f * 7 OLD SERIES Yt T
l' \\ ’l .'l
VA APPRAISAL FHA APPLICATIONS
= . - REQUESTS - ~
.\\“"""“ ""‘""‘,""u-".. e "“.""'q“':, o < l "“,‘ml"n““ ""'. o, '
““«» "'"""u ““‘,‘ 'un,,‘m""'.“" "“““l “.l\\‘."ln,,""‘“ P “aans A““‘ 1
ol ris bty it |LJLILHLH]:||n|1n|'"|"‘1||||l||| (RN RSN E RN IR AN RS ENEERS X
1954 1955 l 1956 1957 | 1958 .. 1959 1960.
L SOURGES: DEPARTMENT OF COMMERCE , FEDERAL HOUSING ADMINISTRATION{FHA), AND VETERANS ADMINISTRATION (VA). " COUNCHL OF ECONOMIC ADVISERS
[Thousands of units] i )
Total housing Private housing
starts (farm and Nonfarm housing starts starts, seasonally ad-| LT opoied 3ome
nonfarm) : .| justed annual rates consirucuion
Period . T_otaé Total Private Total ﬁggglgg; Requests
p’;‘gﬁ ® | Private px;;gte Total GO;’:T;‘;;‘:SM farm and | Nonfarm | ~ pra :;;)rzig-
public public | private | Pro® nonfarm commit- | gig1
FHA VA ments !
Old series
1954 ... ) ® 1,220.4 ) 1,201.7 | 276.3 | 307.0 | .___|________. 338.6 535. 4
1955 .. @® ® 1,328.9 | 1,300.5 | 276.7 | 892.9 | ____|._______ 306. 2 620. 8
1956 ... .. @ 1) 1,118.1 ] 1,093.9 | 189.8 | 270.7 |- ___|._______ 197.7 401 5
1957 T - ® ) 1,041, 9 0028 | 168.4 | 128.3 | ______|..._._._. 198. 8 159. 4
1958 ... @ ® 1,209.4 ] 1,141.5 | 295.4 | 1021 | ______|.________ 341.7 234. 2
1959 .. Q) (2 1,378.5 ] 1,342.8 ([ 8325 | 109.3 |- ... 369.7 234.0
New series 3 New series 3
1959 e 1,5563.1 1 1,516.8 | 1,530.9 | 1,494. 6 332.5 | 109.3 j. e C 369. 7 234.0
1959; January....___ 99. 2 96.-2 98. 3 95.3 19. 8 6.9 1,633 | © 1,517 25. 5 17.9
February_...._ 99. 9 99.0 98. 9 98.0 20. 0 6. 2 1, 646 1, 629 29.5 21. 0
arch..______ 130. 7 127. 7 129, 4 126. 4 30.0 9.7 1,598 1, 5680 38.9 23. 2
April________. 155. 9 150. 7 154. 3 149. 1 33.5 11.0 1,613 1,699 39.1 18. 9
May. oo .. 156. 0 152. 5 154.3 150. 8 34. 4 10. 3 1,697 1, 680 38. 2 20. 7
Jun€.eeee oo 153.3 147. 8 152. 0 146. 5 34. 8 1.0 1,577 1, 563 60. 2 27. 2
July .o . 149.7 148. 1 146. 7 145. 1 31.7 10. 6 1,578 1, 646 29. 0 26. 0
August. ... .. 142. 4 138. 2 142. 0 137. 8 31.3 9.9 1, 460 1, 446 25. 6 21.2
September_____ 139.9 136. 3 136. 0 132. 4 29. 8 10. 0 1, 509 1, 468 25.5 17.9
QOctober______. 123.3 120. 0 121, 2 117. 9 26. 8 9. 4 1, 378 1, 854 24.1 16. 7
November_____ 106. 5 104. 7 104. 3 102. 5 20. 3 7.9 1, 356 1, 328 16. 1 12. 2
Pecember. ... 96. 3 95. 6 93. 5 92. 8 20.0 6. 4 1, 451 1, 401 18. 2 11.1
1960: January__.___. 85. 5 84. 2 81. 4 80.1 15.9 4.1 1,334 1, 259 16. 3 11.2
February._____ 89.5 87.2 88. 2 85. 9 17.7 4.8 1, 358 1, 338 21.1 12. 9
March4o_____. 92. 5 89. 4 91. 5 88. 4 21.9 5.2 1, 100 1, 086 27. 4 12. 9
April4________ 117.7 116. 0 116. 2 114. 5 25. 4 7.3 1,254 1, 234 22. 5 13.7
May$ . @). [0) ® @ 25. 2 6.9 ) @® 22. 4 14 4
; U'nu.s represented by mortgage applications for new home construction. 4 Preliminary.
Not available. Sources: Department of Commerce, Federal Housing Administration (FHA),

3 See Housing Starts, C20-11 (Supplement), Bureau of the Census, May 1960, for
description.
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SALES AND INVENTORIES—MANUFACTURING AND TRADE

Business sales rose by $1.2 billion (seasonally adjusted) in April, largely in retail trade.  Manufacturing inventories
continued to rise, although by a smaller amount than in preceding months, and manufacturers' new orders were un-
changed. Retail inventories declined in April, and preliminary estimates indicate that retail sales dropped 3 percent

in May.
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1957 | 1958 | 1959 i 1960 ° 1957 1958 1959 1960

#MANUFACTURING, RETAIL TRADE, AND WHOLESALE TRADE. -
SOQURGE ; DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS

Mi‘;‘g’;ﬁ;‘é’gng Manufacturing Wholesale Retail Department stores
Period )

Inven- Inven-| New Inven- Inven- Inven-

Sales ! tories 2 Sales! tories 2 | orders? Sales ! tories ? Sales ! tories 2 sales ! tories 3
Billions of dollars, seasonally adjusted I;’e‘;;’;-nﬁéﬁg‘;ggg
1963 e & 48, 4 78.6 24. 5 45, 4 23.1 9.8 10. 5 141 22,7 118 131
1954 < e 47. 4 75. 5 23. 5 43, 22. 5 9.7 10. 4 14.1 22,1 118 128
1965 . e 52,3 81,7 26. 3 46. 4 27.2 10, 6 11. 4 15. 3 23.9 128 136
1966 . e 54. 8 89,1 27.7 52,3 28.3 11. 3 13. 0 15. 8 23.9 135 148
1957 oo e 56. 3 90. 7 28. 4 b53. 5 27.3 11. 3 12. 7 16. 7 24. 5 135 152
1968 e eee et 54.0 85. 1 26. 2 49. 2 25. 9 1.1 12. 0 16. 7 24 0 136 148
1959 e e ceeen 60. 0 89. 4 20. 7 52. 4 30. 1 12. 3 12.6 18. 0 24. 3 144 156
1959: Mareh_ ... _..__. 59, 2 86. 6 29. 1 50. 5 30. 2 12, 2 12.0 17.9 24 2 138 150
PN o) o | 60. 6 87. 6 30. 3 51.1 31. 2 12, 4 12,1 18,0 245 144 151
E: 3,2 61. 5 88.3 30. 7 51. 6 30. 5 12. 5 12, 2 18. 2 24. 5 144 152
June_ ..o ... __._ 62. 0 89. 3 31. 2 52. 1 31. 4 12. 6 12, 4 18. 2 24. 8 144 155
JUbY ool 61. 7 89. 9 30. 9 52, 2 30. 8 12. 5 12. 5 18. 3 25.1 147 158
August_.o oo ____._ 59. 6 89. 5 29.3 52. 1 29. 0 12. 2 12. 6 18. 1 24, 8 144 159
September_.________ 60.1 89. 2 29, 8 51.9 30. 6 12. 5 12, 5 17. 8 24. 8 144 160
October_ . ______ 59. 7 88. 7 29, 4 51. 5 30. 4 12.0 12, 5 18. 3 24. 7 147 158
November. ....._.. 59,1 88. 4 29.0 51. 6 29. 2 12, 3 12. 6 17. 8 24. 2 146 160
December__...____. 60. 9 89. 4 30. 8 52. 4 30.7 12. 7 12. 6 17.5 24 3 146 161
1960: January...._.______ 61. 6 90. 5 31. 1 53. 3 29. 8 12. 4 12,7 18.1 24. 5 146 161
February_.____.___ 62. 2 91. 4 31. 6 53. 9 30. 6 12. 5 12. 7 18.1 24. 8 142 160
March_._ .o __.____ 61. 3 92. 3 30. 8 54, 3 30. 3 12. 2 12. 8 18. 2 25. 1 138 162
April4 . _____ 62. 5 92. 5 31. 1 54. 6 30.3 12. 5 12.9 18.9 24.9 154 159
ay 4 oo e e e e e 184 |- . 140 o ______
1 Monthly average for year and total for month, NoTE.~—~Monthly sales and inventories of department stores revised beginning

3 Book value, end of period, seasonally adjusted. 1947,

3 Book value, end of period, except annual data, which are monthly averages.

4 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 22 percent higher and |mports 6 percent higher in the first 4 months of 1960 than in the
corresponding period of 1959.
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[Millions of dollars])
i Merchandise exports Excess of exports
h : h
Period . . Merchandise over Tuports -
» Total Grant-aid | Commereial imports Ezxcluding
shipments! exports Total grant-aid
shipments
1950 monthly average_ ... _____.__..__ 356 24 833 738 119 95
1951 monthly average_ . __._..._..__... 1,253 89 1,164 914 339 250
1952 monthly average. .. ... ... _..._ 1,267 166 1, 100 803 374 207
1953 monthly average .- o.ccceeocea- 1,314 293 1, 022 906 408 116
1954 monthly average_ _ ... oeu._ 1, 259 183 1,071 851 408 220
1955 monthly average_ ..o _... 1 296 105 - 1,191 949 847 242
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._ .. ... .o o... 1, 491 129 1, 362 1, 070 422 293
1959 monthly average_..___._________. 1, 464 102 1, 362 1, 268 196 94
1959 March. oo 1, 456 81 1,375 1,295 161 80
ApTil e as 1, 479 136 01,343 1, 220 258 122
MAY et et 1, 551 140 1, 410 1, 264 287 147
JUNC e m 1,422 76 1, 347 1, 369 53 —22
JUY e 1, 468 115 1, 353 1, 248 220 105
AUGUSE oo oo e i 1, 397 97 1, 300 1, 189 208 110
September _ - oo ieaoo. 1, 479 80 1, 399 1, 392 87 7
Oetober. __ ... 1, 482 84 1,398 1, 202 280 196
November____ . .. 1,479 102 1, 376 1, 282 196 94
December_. oo . 1, 674 105 1, 569 1 478 197 92
1960 Janunary. oo oo 1, 562 78 1, 484 1,137 424 347
February .o oo 1, 576 79 1,497 1, 288 288 209
Mareh. . .. 1, 751 117 1, 634 1, 375 376 259
Avril . 1, 823 115 1, 708 1, 257 566 451
§ Flgnee inclade only Department o} Defense shipments of grant-aid military Sources: Department of Commerce and Department of Defense.
suprplice and cqnipment under the Mutual Security Program. Shipments for
the firat 6 pionthe of the program (July-December 1950) amounted to $282 million.
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PRICES
CONSUMER PRICES

Consumer prices rose 0.4 percent in April, mainly reflecting substantial food price increases. All other categories
except transportation also increased somewhat.
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{1947-49=100)
Housing T Reading| Other
. All rans- | pedieal [Personal| and goods
Period items | Food Totall | Rent Apparel p&?:’ care care | recrea- | and
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
1951 .. 111. 0 112. 6 112. 4 113.1 106. 9 118. 4 111. 1 110. 5 106. 5 109. 7
1052 e 113. 5 114. 6 114. 6 117. 9 105. 8 126. 2 117. 2 111. 8 107. 0 115. 4
1053 e 114. 4 112, 8 117. 7 124. 1 104. 8 129, 7 121. 3 112, 8 108. 0 118. 2
1954 e 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
1056 . s 116. 2 111, 7 121. 7 132. 7 105. 5 128. 7 132. 6 120. 0 108. 1 122. 0
1957 s 120. 2 115. 4 125. 6 135. 2 106. 9 136. 0 138.0 124. 4 112, 2 125. 5
1958 . el 123. 5 120. 3 127. 7 137. 7 107. 0 140. 5 144. 6 128. 6 116. 7 127. 2
1959 .l 124. 6 118. 3 129. 2 139. 7 107. 9 146. 3 150. 8 131. 2 118. 6 129. 7
1959: March. oo o_ 123. 7 117. 7 128. 7 139. 1 107. 0 144. 9 149, 2 129, 7 117. 3 127. 3
April._.__ 123, 9 117. 6 128. 7 139. 3 107. 0 145. 3 149. 6 130. 0 117. 7 128, 2
May... 124.0 117. 7 128. 8 139. 3 107. 3 145. 4 150. 2 130. 7 117. 8 128. 4
Junee e ool 124.5 118. 9 128 9 139. 5 107. 3 145. 9 150. 6 131. 1 118. 1 129, 2
JUIY el 124. 9 119. 4 129. 0 139. 6 107. 5 146. 3 151. 0 131. 3 119.1 130. 8
August___________.__ 124, 8 118. 3 129. 3 139. 8 108. 0 146. 7 151. 4 131. 7 119. 1 131. 1
September.. ._.___.___ 125. 2 118. 7 129. 7 140. 0 109. 0 146. 4 152. 2 132. 1 119. 6 131. 5
Qectober. _ . _________ 125. 5 118 4 130. 1 140. 4 109. 4 148. 5 152. 5 132. 5 119. 7 131. 6
November..__.._____ 125. 6 117. 9 130. 4 140. 5 109, 4 149. 0 153. 0 132. 7 120. 0 131. 6
PDecember_ ___..____. 125. 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. 9 147. 6 153. 5 132. 7 120. 3 131. 8
February. .. __..___.. 125. 6 117. 4 131. 2 141. 0 108. 4 147. 5 154. 7 132. 6 120. 6 131. 8
March_ .. ______ 125. 7 117. 7 131. 3 141. 2 108. 8 146. 5 155.0 132. 7 120. 9 131. 7
April . _____.____._ 126. 2 119. 5 131. 4 141. 4 108. 9 146. 1 155. 5 132. 9 121.1 131. 9
1 Includes, in addition to rent, homeowner costs, utilities, housefurnishings, etc. Source: Department of Labor.
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WHOLESALE PRICES ‘
Wholesale prices declined slightly in May, as lower prices of farm products and industrial items more than offset
higher prices for processed foods. ‘

INDEX, 1947-492100 INDEX, 1947-49= (00
130 e e GTHER THAN FARM ~==mvs = 130
PRODUCTS AND FOODS el g T
UNDUSTRIAL) e N
P T YRStl i -y gt
\""
3 o imt .
120 = e i S — o 120
ey ,-—-/\7
PSS! Lot // ALL COMMODITIES
"o m ~n/~‘ _ V/\\W =1 110
W /“"j:;:ZEssen FOODS 100
100 s -
'™ oole® 7%
' LS l' ‘\
¥ \‘~ A W/ “\‘~
LIPS RAY Y C,
0 \‘ﬂy ~ \-‘ '__\-' Ny / o7 - -~ .’o\‘ v oo
‘\I\‘ fo \s,/ o AN A ]
CA )
\ ," FARM PRODUGTS ‘\,ﬂ"
W4
\4
‘80 = 80
. > . i
RN REE NI E RSN EE RN RN R AR AN llvnl‘LaJx[len'lllvlJ [ BSSEEEEEENSESEES REE RN
1954 1965 1966 1957 1958 19569 1960
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS
" {1947-49=100]
ol 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
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
119.1 87.1 105. 8 128. 4
September 119. 7 88. 9 107. 8 128. 4
OCtODET - - oo e e e e e e e 119.1 86. 5 106. 4 128 4
November. 118 9 85. 4 104. 9 128. 5
December_ . . o e e 118. 9 85. 9 104. 7 128. 6
1960: JANUATY - . e 119. 3 86. 5 105. 6 128. 8
ebIUArY | . e 119. 3 87.0 105. 7 128. 7
Mareh . e e 120. 0 90.'4 107. 3 128. 6
April L e e 120.0 91. 1 106. 8 128. 7
My o o o e 119. 7 90. 4 107. 3 128. 2
Week ended: !
1960: JUNE 7o e o e e e e e 119. 6 89. 2 107. 5 128.3
14 119. 6 89.1 107. 5 128. 3

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

The indexes of both prices paid and prices received by farmers declined slightly during the month ended May 15,
and the parity ratio remained unchanged. Both indexes and the parity ratio were at about their 1959 averages.
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SQURGE: DEPARTMENT OF AGRICULTURE . COUNCIL O_F ECONOMIC ADVISERS
Prices received by farmers Prices paid by farmers
All items,
. : interest, : i
Period Livestock | ' ? Family Produe- Parity
Arlé ;32?; Crorps and 3‘?:6: r;’.‘?e(; living tion ratio!
3 products (];gaarity items items
index)
Index, 1910-14=100
1950, e 258 233 280 256 246 246 101
1981 e 302 265 336 282 268 273 107
1952 o e e em—m——e e 288 267 306 287 271 274 100
1958 . e 255 240 268 277 269 256 92
1954 e eean 246 242 249 277 270 255 89
1955 e 232 231 234 276 270 251 84
1956 o e 230 235 226 278 274 250 83
1957 e 235 225 244 286 282 257 82
1958 - e oo e 250 223 273 293 287 264 85
1959 e e 240 221 256 298 289 266 81
1959: April 15_ o 244 223 262 298 287 269 82
May 15 ¢ oo eee e 244 228 258 298 287 268 82
June 15_ . _______ 242 229 253 298 288 267 31
July 15, e 241 226 253 2908 289 266 R1
August 15_ _ _ . __._ 239 220 255 297 288 266 80
September 15_ . . ___.________ 240 220 257 297 288 265 {1
October 15 . . _ . ________ 235 218 250 296 290 2064 70
November 15_ . __________._ 231 217 243 297 291 264 78
December 15. . ._ 230 218 240 297 291 264 77
1960: January 16. _ . _ .o .__._ 232 220 242 269 290 265 78
February 15_ . _____________ 233 218 245 299 289 266 78
Mareh 15 ____ . _________. 241 222 257 300 289 267 80
April 15 L _.._ 242 225 257 302 291 268 S0
May 15 e 241 228 252 301 201 267 S0

1 Percentage ratio of index 0. prices received by {armers to index of prices paid,

interest, taxes, and wage rates.

Source: Department of Agriculture,
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CURRENCY,CREDIT, AND SECURITY MARKETS

CURRENCY AND DEPOSITS

The total of demand deposits and currency fell more than seasonally in May.
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COUNCIL OF ECONOMIC ADVISERS

250

200
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50

[Billions of dollars)

Total U. 8 Total excluding U. S. Government deposits Demcimd deposits
. 8. : and currenc,
deposits | Govern- ] Demand deposits and seasonally a djuys’te 4
End of period and ment Time currency
eur- de- Total deg 2| Total lgemand Curé‘er(llcy Total I()lema.l;d Curée'xcllcy
its 1 osits ota eposits | outside ota. eposits | outside
rency | posits P a,djll)lsted3 banks adjusted| banks
205. 7 4.81 2009 70. 4 130. 5 102. 5 28. 1 [jeccwencc]emmcaca ] ean
214. 8 511 209.7 75.3 1 134.4) 106.6 27.9
221. 0 44| 216.6 78.4 | 138 2 109. 9 28.3
226. 4 451 222.0 82.2 139. 7 111. 4 28. 3
232, 3 4.7 227.7 89.1 138. 6 110. 3 28. 3
247.5 49 242. 6 98.31 1442 1155 28 7 [|ememncan
252, 4 5,81 246.6 | 101.8 | 144.8| 115. 4 29.4 || ._.__
245. 4 5.1 240. 3 99.9 140. 4 112, 5 27.9 140. 4
245. 0 5. 71 239.3 100. 4 138.9 | 110.7 28. 1 140. 6
245. 4 5.3 240.1 101,04 139.1 110. 7 28.3 140. 9
247. 6 5,61 242.0] 100.9 | 1411 112, 7 28. 4 141. 2
247. 3 6.6 240.8| 1012 139.6 { 1111 28.5 140. 9
248, 5 7.1 241.4] 101. 5} 139.8| 111.4 28. 5 140.8
248. 2 6.0 242.2| 101.1 141.1 112, 7 28.3 140. 4
247.7 5.1 242.6 | 100.3 142.2 | 113.1 29. 1 140. 1
252. 4 5.8 | 246.6 | 101.8 | 144.8 115. 4 29. 4 140. 2
1960; January 4. . _____. 247. 3 4.41 2429 101.0| 141.9} 1140 27.9 140.0
February 4. .. .._.___ 244. 9 5.3 289.6 ] 101.2 138.4| 110.5 28.0 189. 1
Mareh4_____.______ 244. 2 5.2 239.0] 102.2 136.8 | 108. 8 28.1 189. 5
April 4o . 247. 1 5.3 241.7} 102.3 | 139.57 111.5 27. 9 139. 4
May$ ... 246. 2 7.71 2385 102.6 135.9 | 107.8 28.1 137. 6

17.8, Government deposits at Federal Reserve Banks and commereial and
savings bsnks, and U.S. Treasurer’s time deposits, open account.

2 Deposits in commercial banks, mutual savings banks, and Postal Savings
System; excludes interbank deposxts

3 Demand deposits, other than interbank and U.8, Government, fess cash
items in process of collection,
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4 Preliminary estimates.,

NoOTE.—See Note, p

. 27,
Monthly data are for the last ‘Wednesday of the month, except the unadjusted
data for December 1959, which are for the call date.

Source; Board of Governors of the Federal Reserve System.



BANK LOANS, INVESTMENTS, AND RESERVES

Commercial bank loans rose $0.6 billion in May compared to an increase of $1.2 billion in May 1959. Borrowings
at Fedzral Reserve Banks about equaled excess reserves.
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i954 1955 1956 1957 1968 1959 1960
END OF MONTH
SOURCE . BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. [COUNCIL OF ECONOMIC "ADVISERS
[Billions of dollars]
All commercial banks Weekly All member banks !
reporting Borrow-
End of period Total loans rovestiments rt!::ull:];elr Reserve balances® | ings at
and invest- | Loans Total U. 8. Gov- | yper _].S_D__ Federal
ments ota ernment, sye usiness i T Reserve
securities securities loans 2 Required | Excess Banks?
141. 6 64. 2 77.5 63. 3 14. 1 223. 4 19. 6 0.7 0.8
145. 7 67. 6 78. 1 63. 4 14. 7 23. 4 19. 3 .7 .8
155. 9 70. 6 85. 3 69. 0 16. 3 22. 4 18. 5 .8 .1
160. 9 82. 6 78.3 61. 6 16. 7 226.7 18. 3 .6 .6
165. 1 90. 3 74. 8 58. 6 16. 3 30. 8 18. 4 .6 . 8
170. 1 93. 9 76. 2 58. 2 17.9 31. 8 18. 5 .5 .8
185. 2 98. 2 87.0 66. 4 20. 6 231. 7 18. 1 .6 .3
190. 3 110. 8 79.4 58.9 20. 5 230.5 18. 2 .4 .8
185. 7 101. 2 84. 5 63. 6 20. 9 31. 5 18. 2 .4 .7
185. 8 102. 4 83.4 62. 6 20. 8 32.0 18.1 .4 .8
185. 9 104. 5 815 60. 9 20. 6 32.9 18. 0 . .9
187. 7 105. 9 81.7 61. 1 20. 6 228 6 18. 3 N 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..____ 190. 3 110. 8 79. 4 58. 9 20. 5 30. 5 18. 5 .5 .9
1960: January 4. ... .__ 187. 8 109. 6 78. 2 58 0 20. 3 29. 9 18. 3 .5 .9
February 4_..._. 186. 5 110. 3 76. 3 56. 2 20. 1 30. 2 17. 8 .5 .8
Mareh 4. ______ 185. 7 111. 4 74. 3 54. 2 20.1 31.0 17. 6 .4 .6
April ¢ _________ 188. 8 113.0 75. 9 55. 8 20. 0 30.9 17.7 .4 .6
May 4 ... 188. 6 113. 6 74. 9 55. 1 19. 8 31. 2 17. 8 .5 .5

1 Member banks include, besides all national banks, those State banks that
bhave taken membership in the Federal Reserve System.

2 Commercial and industrial loans and, prior to 1956, agricultural loans.
revised beginning January 1952, October 1955, July 1958, and July 1959.

3 Averages of daily figures on balances and borrowings during the period.

4 Preliminary estimates.
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Series

Norte.—Between January and August 1959, these series (except that for weekly
re%or}timg member banks) were expanded to include data for all banks in Alaska
and Hawaii.

Source: Board of Governors of the Federal Reserve System.
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CONSUMER CREDIT

Consumer credit outstanding rose about $1 billion in Apnl somewhat more than in April 1959,

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
€0 . 60
END OF MONTH
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OtllLLl_l_llLL!'lllll'!llll'Jllll'lllll'llllllvlllll‘llllllllillllll]l'!lll]]LllJ']lll!l?o
1954 1955 1956 1957 1958 | 1959 1960
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. f couNciL 'OF ECONOMIC ADVISERS
{Millions of dollars]
Total Instalment credit outstanding Nong):::é;‘rlxl%niggredl’o
consumer oth B Instal- | Instal-
. : ther epair and ment ment
End of period ouct:setg];d- Total ,ﬁggﬁé consumer; moderni- | Personal Total Charge |jcreditex-| credit
in aver 1 goods zation loans o accounts || tended ? | repaid 3
g pap paper } loans ?
1950 e 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 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, 623 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: 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
8Yeuue--| 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, 510 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 2,601 | 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
Mareh._._} 51,162 39, 648 16, 876 9, 940 2, 706 10, 126 11, 514 4,118 4, 201 3 961
April______ 52, 169 40, 265 17, 218 10, 022 2, 736 10, 289 11, 904 4, 451 | 4, 457 3 840

1Inecludes all consumer credit extended for the purpose of purchasing auto-

mobiles and other consumer goods and secured by the items purchased.

2 Includes only such loans held by financial msmutions, 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 averaged somewhat higher in May than in April. Yields on U.S. Government
and corporate bonds were about the same as a month earlier. Interest rates and bond yields dropped in early june.

PERCENT PER ANNUM X PEQCENT PER ANNUM
MONTHLY WEEKLY
5
CORPORATE Acc BONDS
(Mo(oov'sl
4 P |
4

S, . SSSE | 51 'l
H ]
I
) i 3 .
TREASURY BILLS “
1)
\
2 T [y ] 2
\‘ :
N
PRIME COMMERCIAL PAPER~"
' \w i
[o YO U T TR T O T IO T 6 A 2 T 0 O B AR 0 BB K L W O AW IR B O SR W W IR O | Jl]_llllLl}J sl b saagtaagg 0
1954 1955 1966 1957 1958 1959 1960

COUNCIL OF ECONOMIC ADVISERS
SOURGCES: SEE TABLE BELOW. . FCONG

{Percent per annum]

u. s, Governiment High-grade Corporate bonds Prime
Period security yields municcilpal (Moody'’s) commercal
erio 3-month ) bonds aper,
Treasury "ggzggl,e (Standard & Aaa Baa p4—6

bills 1 Poor’s) ¥ months
1958 e ieieeem 1. 931 2. 94 2.72 3. 20 3. 74 2. 52
1054 . e cecmemm—ea . 953 2. 55 2. 37 2. 90 3. 51 1. 58
1955 e e m———— 1. 753 2.84 2. 53 3. 06 3. 53 2, 18
1956 . e e e m————— 2. 658 3. 08 2. 93 3. 36 3. 88 3. 31
1957 e 3. 267 3. 47 3. 60 3. 89 471 3. 81
10958 e 1. 839 3. 43 3. 56 3.79 4. 73 2. 46
1959 . o o e ceme—an 3. 405 4. 08 3. 95 4. 38 5. 05 3. 97
1959: May. o e 2, 851 4. 08 3. 97 4. 37 4 96 3. 56
JUDC o e eeeemn 3. 247 4. 09 4. 04 4 46 5. 04 3. 83
JUlY o oo 3. 243 4. 11 4. 04 4. 47 5. 08 3. 98
August . _ . ol 3. 358 410 3. 96 4, 43 5. 09 3. 97
September. .. oo ... 3. 998 4. 26 4. 13 4. 52 5. 18 4. 63
OCtober . v o e e 4. 117 411 3. 99 4. 57 5. 28 4. 73
November_ o eieaeeaat 4. 209 4. 12 3.94 4, 56 5. 26 4. 67
December ..o ... 4. 572 4.27 4. 05 4. 58 5. 28 4. 88
1960: January_ .. .. ... 4. 436 4. 37 4.13 4. 61 5. 34 4. 91
ebruary_ . 3. 954 4. 22 3.97 4. 56 5. 34 4. 66
Mareho ool 3. 439 4. 08 3. 87 4, 49 5. 25 4. 49
April o ... 3. 244 4. 18 3. 84 4. 45 5. 20 4 16
May__ e 3. 392 416 3.85 4. 46 5. 28 4. 25

Week ended:
1960: May 7 _.__ 3. 003 4.17 3. 87 4. 46 527 4. 25
14 e 3. 274 4.13 3. 81 4. 45 5. 28 4. 25
) S 3. 793 4.18 3. 85 4. 46 5.28 4, 25
28 e e e 3. 497 4. 16 3..85 4, 47 5.28 4, 25
June 4 o 3.184 4. 07 3. 85 4. 48 5. 27 4.19
11 e 2.716 4. 00 3. 81 4. 44 5. 24 4. 03
18 e 2.292 e
; é{age oir.;J nlevg isslkes »%ilig%% ;t)er(iiocz;3 bonds d liable 10 d after: 3 Weekly data are Wednesday figures.
: N e ars ana atter;

Aprlf?gg%ﬁgrc%s ]95:?‘ ri)onds d?le gr callg.!ll)l: anu;. ?; ;aea?s'. Octosl,)%r 1921-Marc.h Sources: Treasury Department and Board of Governors of the Federal Reserve
1952, bonds due or callable after 15 years. System (except as noted). 29
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STOCK PRICES

Stock prices increased somewhat during most of May, although the average for the month was below that for April.
Price increases continued in early June.

INDEX, 1939 =100 . INDEX; 1939 = 100
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SOURGE . SECURITIES AND EXCHANGE COMMISSION., .COUNCIL OF ECONOMIC ADV!SERS
11939=100|
) Com- Manufacturing Trade, .
Period posite Total Durable | Nondura- :;[;Ii:?;t],?;n Utilities | finance, | Mining
index ! goods | ble goods | P and service
Weekly average:
1951 184. 9 206. 8 178 5 233. 1 199. 0 112. 6 207. 9 204. 9
195. 0 220. 2 188. 8 249, 3 220. 6 117. 9 206. 0 275. 7
193. 3 220. 1 192. 6 245, 2 218. 7 121. 5 207. 1 240. 5
229. 8 271. 3 245, 2 295. 2 232. 6 135. 8 235. 6 267.0
304. 6 374. 4 352. 4 394. 4 320. 0 152, 9 206. 9 312.9
345. 0 438. 6 409, 8 465. 1 327. 1 155. 8 306. 3 357. 5
331. 4 422, 1 391. 2 450. 6 275. 4 156. 0 277. 4 342. 3
340. 9 426, 4 385. 3 458. 0 270. 2 173. 3 314. 5 313. 8
420. 2 521. 7 495, 2 535. 9 347.0 216, 2 418. 0 321. 8
425.3 527. 3 495. 0 546. 8 357. 7 221. 3 408. 9 334.0
419. 0 520. 9 495. 8 533. 9 357. 1 212. 8 417. 5 325. 6
434. 3 542. 6 521, 8 551. 2 364. 3 217. 8 429. 4 321. 4
433. 9 542, 5 516. 1 556. 3 349. 4 219. 0 425, 4 324, 4
417. 2 520. 3 499, 8 529. 0 333.0 211, 2 424. 5 305. 4
416. 4 517. 2 498 4 524. 4 338. 8 213. 4 428 4 291. 9
416. 6 519. 0 496. 4 529. 6 322. 3 211. 3 434. 2 285. 4
429, 2 538. 3 517. 5 547. 1 327. 8 213. 0 440. 5 296. 7
419.0 | - 518.2 499. 1 525. 8 323.0 219. 4 434. 0 291. 6
405. 0 494. 0 474. 4 502. 5 311. 9 223. 7 419. 9 278. 6
396. 1 478. 2 458, 2 487. 4 295. 0 226. 4 424, 6 268, 2
398. 5 478. 2 459. 7 485. 8 291. 7 232. 6 433. 2 260. 7
May 394. 4 471. 6 455. 6 477. 2 289. 8 232.0 437.0 250. 0
Week ended:
1960: May 6. . . ___.. 391. 2 467. 5 4489 475. 5 289. 5 230. 8 430.0 247. 9
13 . 393. 6 471. 0 456. 7 475.0 286. 2 231. 6 436. 0 243. 5
20 e 398. 1 477. 4 461. 9 482. 5 294. 2 231. 8 438.3 260. 0
27 e 394. 8 470. 6 455. 1 475. 8 289. 1 233. 9 443. 5 248 4
June 3. . 398. 5 473. 8 461. 3 476. 2 284.0 238. 7 449 8 249. 6
0. . 411. 3 492, 4 477. 3 496. 9 208. 5 240. 4 462. 6 252. 2

! Includes 265 common stocks: 98 for durable goods manufacturing, 72 for non-
durable goods manufacturing, 21 for transportation, 29 for utilities, 31 for trade
tinance, snd serviee, and 14 for mining.
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FEDERAL FINANCE

BUDGET RECEIPTS AND EXPENDITURES

For the first 11 months of the current fiscal year, there was a budget deficit of $3.1 billion. For the same period last
year, the deficit amounted to $14.0 billion. '

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
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SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET.

[Billions of dollars]

Net budget expenditures
Net Major national security 1 Budget Publie
Period budget Department surplus debt
receipts Total of Defense or (end of
Total military | deficit (—) | period) ?
functions
Fiseal year 1955 _ .. 60. 4 64. 6 40. 6 35. 5 —4.2 274. 4
Fiscal year 1956.__ 68. 2 66. 5 40. 6 35. 8 1. 6 272. 8
Fiscal year 1957_. 71. 0 69. 4 43.3 38 4 1.6 270. 6
Fiscal year 1958 _ ... __ 69. 1 71 9 44. 1 39.1 —2.8 276. 4
Fiscal year 1959 _ e a_ 68. 3 80. 7 46. 4 41. 2 —~12. 4 284. 8
Fiscal year 19602 _ 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: April..__.. 4.3 6. 4 3.9 35 —2.2 285. 5
MAY oo mcm———— 5 4 6. 2 3.6 3.2 -7 286. 4
JUDE . e eee———— 10. 2 8 6 4.5 4 0 1.5 284. 8
July4o___. - 3.2 6.6 3.8 3.4 —3.3 288. 8
Augusti____ - 5.7 6.3 3.7 3.4 —. 6 290. 5
September ¢ . e 8.5 6. 4 3.8 3. 4 2.1 288. 4
October 4o oo e 3.0 6.9 3.9 3.6 —3.8 291. 4
Novembers. .. o e 5.9 6.6 3.7 3.3 -7 290. 7
December 4 . 7.6 6.8 4.2 3.9 .7 290. 9
1960: January ¢._ 4.9 6. 2 3.5 3.1 —-13 291. 2
February 4. 7.3 6.2 3.7 3.4 1.1 290. 7
March4. ... 9.6 6.4 40 3.6 3.2 287.0
April4 _________._. 5.1 6. 0 3.7 3.3 —~1.0 288. 9
May 4 o e —————— e 6.6 6.1 3.7 3.3 .5 289. 5
Cumulative totals for first 11 months: ¢
Fiscal year 1959___ 581 72.1 41.9 37. 3 14. 0 286. 4
Fiscal year 1960 ____ .. .. 67.3 70. 4 41. 6 37.7 —3.1 289. 5
1 Includes military functions of Department of Defense, military assistance $ Estimates.

pﬁx;tion 0{1 Eih?eg‘é‘tli-?dflﬁlilgrifgxp;%gs%?' Atomic Energy Commission, stock- ‘Prelxmtx}z‘zry.

ks !lili?'cﬁlndes guaranlt)eed securitie;: exc‘:ep't those beld by the Treasury. Not all Sources: Treasury Department and Bureau of the Budget. 31

of total shown is subject to statutory debt limitation.
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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 paymenfs by $3.8 bl”lon.

compares with an excess of payments of $0.1 billion in the first quarter of calendar 1959.

This
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100- 100
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50
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EXCESS OF CASH PAYMENTS
; ~15 ! ! ! | o i _ s
! 1954 1955 | 1956 1957 | 1958 1959 ¥ 19869 | 1960
i GALENDAR YEARS
L L/ PRELIMINARY ESTIMATES.
SOURGES: TREASURY DEPARTMENT..AND BUREAU OF THE BUDGET.
[ Millions of dollars])
Cash receipts Cash pay- IExcess of re-
Period from the ments to ceipts or
public the public payments (—)
Fiseal vear 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 18, 274 23, 789 —5, 515
Fourth quarter. . . oo e 16, 618 23, 750 —7,132
1959: First qQuUarter. oo o o e e 22, 628 22, 734 —106
Second qUATtEr . o o e oo 24, 141 24, 530 — 389
Third quarter 2_ L o e 21, 364 24,378 -3, 014
Fourth quarter2_________ I, 19, 420 23,917 — 4,497
1960: First quarter 2. . - o o o e 25, 622 21, 798 3, 824

! Estimate: . 2 Preliminary.
Sources: 3urean of the Budget and Treasury Department.

For sale by the Superintendent of Documents, U.S. Government Printing Office, Washington 25, D.C.
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