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TOTAL OUTPUT, INCOME, AND SPENDING

THE NATION’S INCOME, EXPENDITURE, AND SAVING

In current prices, total expenditures at $503.5 billion (seasonally adjusted annual rate) in the fourth quarter of 1960
were unchanged from the third quarter level but $1.5 billion below the second quarter peak.

[Billions of dollars; quarterly data at seasonally adjusted annual rates]

Persons Business International
Personal Foreign | Net exports of goods |Excess of
Period Dis- Personal saving | Gross Gross | Excess net and services transfers
consump- : private of

posable tion (+) or |retained domestic| invest trans- (+) or

personal expendi- dis- earn- (oot ]m ent- fers by of net

income 1 tll)lres saving | ings? ment (=) Govern-| Net Ex- Im- | exports

=) ment |exports| ports | ports (—)3
1951 . 227. 5 209. 8 17. 7 31.5 56.3 | —24.8 2.1 2.4 17.9 15.5 —0.2
1952 . __________ 238. 7 219. 8 18.9 33.2 49.9 | —16.6 1.5 1.3 17. 4 16. 1 .2
1953 . 252, 5 232. 6 19. 8 34. 3 50.3 | —16.0 1.6 —. 4 16. 6 17.0 2.0
1954 _ ... 256. 9 238.0 18. 9 35. 5 48.9 | —13.4 1.4 1.0 17.5 16. 5 .4
1965 . 274. 4 256. 9 17. 5 42.1 63.8 | —21.8 1.5 1.1 19. 4 18. 3 .4
1966 . ___ 292. 9 269. 9 23.0 43.0 67.4 ] —24.3 1.5 2.9 23.1 20. 2 —15
1957 .. 308. 8 285. 2 23. 6 45. 6 66.1 1 —20.5 1.5 4.9 26. 2 21. 3 —3.5
1958 317. 9 293. 5 24. 4 44. 6 56.0 | —11.4 1.3 1.2 22,7 21.5 .1
1959 ... 337. 3 313. 8 23. 4 50. 5 72.0 | —21.6 1.5 —-1.0 22. 9 23. 8 2.5
1960 . _____ 354. 2 327. 8 26. 4 ¢) 72. 8 ¢) 1.6 3.0 26. 5 23. 5 —1.4
1959: First quarter___| 329. 6 306. 1 23. 6 49. 1 70.9 | —21.8 1.5 —1.0 21. 8 22, 8 2.5
Second quarter.| 338.3 313. 6 24. 8 51. 8 78.9 | —27.1 1.4 —2.2 22. 2 24. 4 3.6
Third quarter._| 338.5 316. 0 22. 5 49. 6 67.5 | —17.9 1.2 —. 2 24. 0 24. 2 1.5
Fourth quarter.| 342.4 319. 6 22. 8 51.0 70.8 | —19.8 1.9 —. 4 23. 5 23.9 2.4
1960: First quarter___.| 347.0 323. 3 23. 7 52.4 79.3 | —26.9 1.6 1.2 25.2 23.9 .3
Second quarter.| 354.1 329. 0 25. 2 52. 1 75.5 | —23.4 1.7 2.0 26.4 | 24.4 —. 3
Third quarter_.| 357.5 328. 3 29. 2 51. 6 70.8 | —19. 2 1.4 3.7 27.3 23. 5 —2.3
Fourth quarter_{ 358.1 330. 8 27.2 ¢) 66. 0 ¢) 1.7 4.6 27.0 1 22.4 —2.9

Government,

s . Gross
Net receipts Ezxpenditures S(‘-llfg)lgﬁ Total | Statis- |national
Period deficit income tical | product

or discrep- or

Tax and| Trans- Pur- Trans- | (—) on receint: di

Net nontax fers, chases Total fers, income | TCEIPLS | ancy exi)en 3
receints receipts | interest, | of goods | expendi- | interest, and ure
P or and sub-| and tures |and sub-| product
aceruals | sidies ¢ | services sidies 4 | account

1961 L e 66. 6 85. 5 18. 9 60. 5 79. 4 18. 9 6.1 327. 7 1.2 329. 0
1952 e 72.2 90. 6 18. 4 76.0 94. 4 18. 4 —3.9 345. 6 1.4 347. 0
1953 e e 75.7 94.9 19. 2 82. 8 102. 0 19. 2 —7.1 364. 1 1.3 365. 4
1054 ol 68. 5 90. 0 21. 5 75.3 96. 7 21. 5 —6. 7 362. 3 .9 363. 1
1955 e e 78. 4 101. 4 23.0 75. 6 98. 6 23. 0 2.9 396. 5 1.0 397.5
1956 84. 2 109. 5 25. 3 79.0 104. 3 25. 3 5.2 421. 6 —2.4 419. 2
1957 ¢ e 87.5 116. 3 28.7 86.5 115. 3 28.7 1.0 443. 4 —. 6 442. 8
1958 e 82.1 115. 2 33.1 93. 5 126. 6 33.1 —11. 4 445. 9 —1.7 444, 2
1059 e 94. 6 129.1 34.5 97. 1 131. 6 34.5 —2.5 483. 9 ~1.8 482. 1
1960 oo e ®) Q] 37.3 99.7 137.0 37.3 ®) ®) ®) 503. 2
1959: First quarter 92. 6 126. 3 33.8 97. 1 130. 8 33.8 —4.5 472, 9 .1 473.1
Second quarter._ 97.3 131. 3 34.0 97. 7 131. 6 34.0 —. 4 488. 8 —10 487.9
Third quarter-.. 94. 9 129. 0 34.1 98. 1 132. 2 34.1 —3.2 484. 3 —-3.0 481. 4
Fourth quarter 93. 6 129. 7 36.1 96. 4 132. 4 36.1 —2.8 488. 9 —2.6 486. 4
1960: First quarter.________ 101. 4 137. 3 35.9 97. 5 133. 4 35.9 3.9 502. 3 —1.1 501. 3
Second quarter.._._.__ 100. 8 137. 9 37.0 98. 6 135. 6 37. 0 2.3 508. 7 —3.9 505. 0
Third quarter—._.__._. 98.9 136. 3 37. 4 100. 7 138. 1 37. 4 —1.8 509.4{ —58 503. 5
Fourth quarter_.._ .. __ Q)] ® 39.1 102. 1 141. 2 39. 1 (5) ®) ®) 503. 5

1 Personal income (p. 3) less personal taxes and nontax payments (fines, penal-

tes, ete.).
3 Undistributed corporate profits, corporate inventory valuation adjustment,
caplital consumption allowances, and excess of wage accruals over disbursements.

3 Net forelgn Investment with slgn changed.

v
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4 Government transfer
ment, net interest paid
government enterprises,

s Not available.

Source: Department of Commerce.

gayments to persons, foreign net transfers by Govern-
v government, and subsidies less eurrent surplus of



GROSS NATIONAL PRODUCT OR EXPENDITURE

I tant (1960) prices, gross national product at $500.4 billion (seasonally adjusted annual rate) in the fourth
c;‘ugftr:r of 1960 was $1.3 billion below the third quarter level and $5.9 billion below the second quarter peak.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
SEASONALLY ADJUSTED ANNUAL RATES
500 . 500
GROSS NATIONAL PRODUCT o
- A —
,__—-—/4 200
400 /
PERSONAL CONSUMPTION S uinininienke
300 EXPENDITURES. — e 300
g
-_____----—-'-‘-'--1‘-.
B _—-—-—-‘-“-1-‘-
200 200
=~ GOVERNMENT PURCHASES .
OF GOODS AND SERVICES
100 v m—— L T =T (00
m-r-—r——v-""""J, . S
| e - 1 e~ "]
I~ — GROSS PRIVATE DOMESTIC | - —
NET EXPORTS OF GOODS INVESTMENT
AND SERVIGES N\ 1 ‘
) ' et .0
L1 I | Y I | | N I | L1 | |
{964 1955 1956 1957 1958 1959 1960
SOURCE:. DEPARTMENT OF GOMMERGE. COUNCIL OF ECONOMIC ADVISERS
[Billions of dollars]
Total Personal Government purchases of goods and Tmplicit
gross Total con- p?il;?: f o exlggft s s?rvwes price
Perog  [national| gose | sumD- |0l of foga: Federa Sate | Siaten
i _ | invest- and Total National and GNP
lgr}gfso product e?&?ég ment | services Total ! defense? Other local ||1960= 1003
1949 ____________ 334. 2 258. 1 181. 2 33.0 3.8 40. 2 22. 2 13. 6 89 17. 9 7.2
1950 .. 362. 3 284. 6 195. 0 50. 0 .6 39.0 19. 3 14. 3 5.2 19.7 78.6
1961 .. 392, 0 329. 0 209. 8 56. 3 2.4 60. 5 38. 8 33. 9 5.2 21,7 83. 9
1962 . 406. 8 347. 0 219. 8 49. 9 1.3 76.0 52.9 46. 4 6.7 23.2 85.3
1963 . .. 425. 5 3656. 4 232. 6 50.3 —. 4 82. 8 58.0 49. 3 9.0 24. 9 85. 9
1954 _________ 416. 8 363. 1 238.0 48. 9 1.0 75.3 47. 5 41. 2 6.7 27.7 87.1
1956 . 449. 7 397. 5 256. 9 63. 8 1.1 75.6 45.3 30.1 6. 6 30.3 88. 4
1956 ... 459. 2 419. 2 269. 9 67. 4 2.9 79.0 45. 7 40. 4 5.7 33.2 91. 3
1957 . 467. 8 442. 8 285, 2 66. 1 4.9 86. 5 49. 7 44. 4 5.7 36. 8 94. 7
1958 . 459. 7 444. 2 203. 5 56. 0 1.2 93. 5 52. 6 44. 8 83 40. 8 96. 6
1959 .. ____ 490. 6 482. 1 313. 8 72. 0 —1.0 97. 1 53.3 46. 0 7.8 43. 9 98. 3
1960- .. ___ 508. 2 503. 2 327. 8 72.8 3.0 99. 7 52. 4 45.1 7.9 47. 3 100. 0
Seasonally adjusted annual rates
1959: First quarter____| 485. 1 473. 1 306. 1 70. 9 —1.0 97. 1 53. 3 45. 9 7.9 43. 8 97.5
Second quarter__| 497. 9 487. 9 | 313.6 78.9 —2.2 97. 7 53.7 46. 4 7.8 44. 0 98. 0
Third quarter___| 488. 5 481. 4 316. 0 67. 5 —.2 98. 1 53. 6 46. 1 80 44. 5 98. 5
Fourth quarter._| 491.5 486. 4 319. 6 70. 8 —. 4 96. 4 52. 5 45. 5 7.5 43. 9 99.0
1960: First quarter____{ 504. 8 501. 3 323. 3 79.3 1.2 97. 5 51. 8 44. 9 7.5 45. 7 99. 3
Second quarter_.| 506.3 | 505.0 329.0 75. 5 2.0 98. 6 51.7 44.7 7.6 46. 9 99. 7
Third quarter___| 501. 7 503. 5 328. 3 70. 8 3.7 1 100.7 52. 7 45. 1 8 2 48. 0 100. 4
Fourth quarter__| 500. 4 503. 5 330. 8 66. 0 4.6 | 102. 1 53.3 45, 7 8.2 48. 8 100. 6

1 Less Government sales.

2 These expenditures correspond closely with budget expenditures for ““major
national security,”” shown on p. 31

3 Gross national product in current prices divided by gross national product

in 1960 prices.

Source: Departiment of Commerce.
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NATIONAL INCOME

Compensation of employees declined $2 billion (seasonally adjusted annual rate) in the fourth quarter of 1960.
Farm proprietors’ income and net interest rose.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
) SEASONALLY ADJUSTED ANNUAL RATES
400 TOTAL NATIONAL INCOME P o 400
~ T
/___/\/
300 s o ———| 300
COMPENSATION OF EMPLOYEES a8
-
- “‘—«--""‘"‘-‘-""--“‘“‘- .
r-““-‘“"“‘“-—-
-]
200 1200
- -
100 CORPORATE PROFITS AND 100"
PROPRIETORS' AND INVENTORY VALUATION ADJUSTMENT
RENTAL INCOME \ (
B ~t—o— —0— Mwo/*—ﬂ/o\o—ww\f*\o 7
e——o0——o0—07] NET INTEREST :
/ ------ S T RE BE EE ac AR 2B B8 B3 ol A2 2 LA _RLof T
[} Wil e e skl o el foniind s bmbiarinsbir et S T [ S L )
1954 1965 1956 1957 1958 ! 1959 1960
SOURGE: DEPARTMENT OF. COMMERCE . .COUNCIL OF ECONOMIC ADYISERS
[Billions of dollars)
; ) s Corporate profits and inven-
Total Compen- Proprietors’ income i%ﬁgﬁ?é tory valuation adjustment
: : sation Net
Period x;it(';l(;)rx;]al of em- Business of inter- Profits | Inventory
© ployees? Farm and pro- ber- est Total | before | valuation
fessional sons taxes |adjustment
1649 . 217. 7 140. 8 12. 9 22,7 8.3 4. 8 28. 2 26. 4 1.9
1950 . 241. 9 154. 2 140 23. 5 9.0 55 35. 7 40. 6 —5.0
1951 - e 279. 3 180. 3 16. 3 26. 0 9.4 6.3 41, 0 42. 2 —12
1852 __ o ___. 292. 2 195. 0 15. 3 26. 9 10. 2 7.1 37.7 36. 7 1.0
19563 305. 6 208. 8 13.3 27. 4 10. 5 8.2 37. 3 38.3 —1.0
1964 el 301. 8 207. 6 12. 7 27.8 10. 9 9.1 33. 7 34. 1 —. 3
19556 . 330. 2 223.9 11. 8 30. 4 10. 7 10. 4 43. 1 44. 9 —1.7
1956 ________ 350. 8 242. 5 11. 6 32. 1 10. 9 11. 7 42. 0 44. 7 —2.7
1957 e 366. 9 255. 5 11. 8 32.7 11. 9 13. 4 417 43. 2 —15
1958 . 367. 7 257. 0 14. 0 32. 3 12. 2 14,7 37. 4 37. 7 —.2
1959 o ___ 399. 6 277. 8 1. 8 34,7 12. 4 16, 4 46. 6 47.0 —. 5
1960 . ____________. ® 294. 4 12. 0 35.9 12.5 18. 7 ® ® 0
Seasonally adjusted annual rates
1959: First quarter_._____ 390. 9 270. 4 13. 0 33.8 12. 3 15. 9 45.5 46. 4 —.9
Second quarter_ ____ 405. 4 279. 7 12.0 34. 8 12. 4 16. 2 50. 4 51. 7 —1.3
Third quarter_ _____ 399. 4 279. 5 11.1 35.0 12, 4 16. 5 44. 9 45. 3 .4
Fourth quarter_____ 402. 8 281. 6 11 2 356.1 12. 5 16. 9 45. 5 44. 8 .7
1960: First quarter_______ 414. 4 290. 2 10. 6 35. 4 12. 5 17. 8 48.0 48. 8 —. 8
Second quarter_ . ___ 419. 4 205. 0 12,1 36.0 12. 5 18. 5 45. 3 45.7 —. 4
Third quarter_______ 419. 3 297. 2 12. 2 36. 1 12. 5 19. 1 42. 2 41. 5 .7
I'ourth quarter__ . __ ) 295. 2 12. 8 35.9 12. 5 19. 4 ® @ .4

' Includes emploeyer contributions for social insurance.
2 Not available.

2
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SOURCES OF PERSONAL INCOME

Personal income at an annual rate of $406.3 billion (seasonally adjusted) in January 1961 was $600 million less
than in December 1960, Labor, business, and professional income accounted for the drqp.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
450 450
SEASONALLY ADJUSTED ANNUAL RATES
— T 400
400 — !
TOTAL PERSONAL INCOME /\—-A
350 —— "’M 350
300 // 3006
’/—__-\.
LABOR INCOME /N"/
: pnant™ 250
250 //M - g
/-"
"M"’
-
200 DIVIDENDS"AND .00
<4, BUSINESS, PROFESSIONAL, AND RENTAL INCOME R PERSONAL INTEREST
FARM PROPRIETORS' INCOME
s0 | | \— i . 50
5 Haagry / L—;_-ML"‘WJ
B i i e —
0-0-0-0—0-0-0-0- 0-00~0-000 -0 000 0-0-0-0-0102 00100000000 10-0-0-0, 0-0~ 00500 O-0—p-0-0-F~0-0-0-0-0~040 .
Oboa oot e v a by v by v by v by p v gy s vy v d v g ot ga sl ettty tern 3]0
1955 1956 1957 1968 1959 1960 1961
SOURGE: DEPARTMENT OF COMMERCE. . COUNCIL OF ECONOMIC ADVISERS
[Billions of dollars]
Labor income . ) Less: Per-
Total (wage and Proprietors’ income Rental Personall Transfer | Sonal con- | Nonagri-
Period ersonal| S21ary dis- Business | Boome | Divi- 5 i et ay- tributions |} - cultural
F; e bursements Farm and pro- of dends income n?er}lrts for social personal
neom and other £ essignal persons insur- income 3
labor income)! ance ‘
1952 _.___ 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. 5
1954 . ___ 289. 8 202. 5 12,7 27. 8 10. 9 9.8 14. 6 16. 2 4.6 273. 8
1955 . __ 310. 2 218.0 11. 8 30. 4 10. 7 11. 2 15. 8 17. 5 5.2 295. 0
1956 . oo __ 332. 9 235. 7 11. 6 32. 1 10. 9 12.1 17. 5 18. 8 5.8 317.9
1957 .- 351. 4 247.7 11. 8 32. 7 11.9 12. 6 19. 6 21. 9 6.7 336. 1
1958 _______ 360. 3 249. 1 14. 0 32. 3 12. 2 12. 4 20. 8 26. 4 6. 8 342. 6
1959 ... 383. 3 268. 3 11. 8 34.7 12, 4 13. 4 23. 5 27.0 7.8 367.6
1960__ . ______ 404. 2 283. 5 12.0 35.9 12. 5 14. 0 26. 8 29. 0 9 3 388. 1
Seasonally adjusted annual rates
1959: December.] 393. 9 275. 5 12, 3 35. 2 12. 5 13. 6 24. 8 27. 9 8.0 377. 4
1960: January._| 395.7 278. 8 11.3 35.5 i2. 5 13. 9 25. 2 27.7 9.2 380. 2
February.{ 3895.7 279. 3 10. 4 35. 5 12. 5 13. 9 25. 5 27.7 9.1 381. 2
Mareh____{ 397.0 280. 1 10. 1 35. 4 12. 5 13. 9 25. 9 28. 3 9, 2 382. 7
April.____ 401. 9 282. 5 11. 7 35. 7 12. 5 13.9 26. 2 28. 6 9.2 385. 9
May._.__ 404. 7 284. 5 12. 1 36. 0 12. 5 13. 9 26. 5 28, 4 9.3 388. 3
June_____ 406, 1 285. 0 12, 5 36. 2 12. 5 13. 9 26. 8 28. 5 9.3 389. 3
July._____ 407. 3 286. 2 12. 0 36. 2 12. 5 13. 9 27.1 28.7 9.3 391. 1
August.__.| 408, 2 286. 3 12. 2 36. 1 12. 5 14. 0 27. 4 29, 1 9.4 391. 8
September_| 408. 8 286. 2 12, 2 36. 1 12. 5 14. 0 27. 5 29.7 9.3 392. 4
October.__| 409.7 286. 1 12. 6 36. 1 12. 5 14. 1 27. 6 30.0 9.3 393. 0
November.| 409.0 284, 7 12. 9 35. 9 12. 5 14. 1 27.6 30. 5 9.2 3921
December_| 406. 9 282. 4 12. 9 35.7 12. 5 14.0 27.7 30. 9 9.2 390. 1
1961: January 3_! 406. 3 282. 0 12. 9 35. 5 12. 5 14. 0 27.7 31. 0 9.3 389. 5
! Compensation of employees (see p. 2) excluding employer contributions for 3 Preliminary,
social insurance and the excess of wage accruals over disbursements.
2 Personal income exclusive of net income of unincorporated farm enterprises, Source: Department of Commerce,
farm wages, agricultural net interest, and net dividends paid by agricultural
corporations. 3
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DISPOSITION OF PERSONAL INCOME

The increase in disposable income (seasonally adjusted) slackened noticeably in the fourth quarter of 1960. Since
the rise in income was less than that in consumption expenditures, the saving rate declined; however, it was higher
than in the first half of 1960.

BILLIONS OF DOLLARS® BILLIONS OF DOLLARS™®
400 400
350 W IPTISI Y, 350
DISPOSABLE PERSONAL INCOME ’/// %
300 w7 7 2R <] 300
7
S PERSONAL GONSUMPTION
Ciiiiiiranais EXPENDITURES
250 250
200 1 L. i 1 1 L I Lol 1 I 1 AN 200
DOLLARS* DOLLARS®
PER CAPITA DISPOSABLE PERSONAL INCOME
2,000 |— - : B, 2,000
IN 1960 PRIGES y
1,800 o — /_ 1,800
IN GURRENT PRICES
1,600 1,600
1,400 YA I ! { 1 1 ] 1 1 1 I 1 I | 1 ! | ! 1 I ! J\[ 1,400
1954 1955 1956 1957 1958 1959 1960
*SEASONALLY ADJUSTED ANNUAL RATES.
SOURCE: DEPARTMENT OF COMMERGE COUNCIL OF ECONOMIC ADVISERS
Per capita dis- s
Personal consumption expenditures posable personal Saving %S
Dis- inecome ! percent | Popula-
. posable Personal of dis- tion
Period personal Durable| ,Non= saving Current | 1960 153(;2%?1151 (thc? 1;-3
v r : ur s
income !} Total zoods duragle Services prices | prices ? || income san
goods (percent)
Billions of dollars Dollars
1949 . 189. 7 181. 2 24. 6 96. 6 60. 0 8.5 1, 272 1, 580 4.5 || 149,188
1960 ___. 207. 7 195. 0 30. 4 99. 8 64. 9 12. 6 1, 369 1,676 6.1 || 151, 683
1951 . 227. 5 209. 8 29.5 110. 1 70. 2 17. 7 1, 474 1, 692 7.8 || 154, 360
1952__ . 238. 7 219. 8 29.1 115.1 75. 6 18. 9 1, 520 1, 708 7.9 || 157, 028
1968 .. 262. 5 232. 6 32. 9 118. 0 81. 8 19. 8 1, 582 1,762 7.8 || 1569, 636
1964 .. 256. 9 238. 0 32. 4 119. 3 86. 3 18. 9 1, 582 1, 744 7.4 || 162,417
1966 . 274. 4 256. 9 39. 6 124. 8 92. 5 17.5 1, 660 1, 822 6.4 [ 165, 270
1966 . ___ 292, 9 269. 9 385 131. 4 100. 0 23. 0 1, 742 1, 879 7.9 || 168,176
1957 . 308. 8 285. 2 40. 4 137. 7 107. 1 23. 6 1, 804 1, 891 7.6 || 171,198
1958 .. 317.9 | 293.5 37.3 142. 0 114, 2 24. 4 1, 826 1, 879 7.7 || 174, 060
1959 _ .. 337.3 313. 8 43. 4 147. 6 122. 8 23. 4 1, 905 1,938 6.9 (| 177,076
1960 ___________ 354. 2 327. 8 43. 6 152. 4 131. 7 26. 4 1, 969 1, 969 7.5 il 179, 894
Seasonally adjusted annual rates
1959: First quarter_______ 329. 6 306. 1 41. 6 145. 3 119, 2 23. 6 1,873 1, 917 7.2 || 176,012
Second quarter.____ 338. 3 313. 6 44. 4 147. 7 121. 4 24. 8 1,914 1, 953 7.3 || 176,714
Third quarter.______ 338. 5 316. 0 44. 0 148. 0 124. 1 22. 5 1, 907 1, 936 6.6 || 177, 493
Fourth quarter_____ 342. 4 319. 6 43. 5 149. 6 126. 6 22, 8 1, 920 1,941 6.7 178, 291
1960: First quarter._._____ 347.0 | 323.3 44, 2 150. 5 128. 6 23.7 1, 939 1, 951 6.8 || 178, 938
Second quarter..___ 354, 1 329. 0 44, 5 153. 5 130. 9 25. 2 1, 972 1, 974 7.1 || 179, 576
Third quarter._____ 357. 5 328. 3 42.7 152. 7 132. 9 29, 2 1, 983 1, 979 8.2 || 180, 309
Fourth quarter_____ 358. 1 330. 8 43. 2 152. 9 134.7 27. 2 1,977 1, 965 7.6 181, 123

y 1 Pcrso)nal income (p. 3) less personal taxes and nontax payments (fines, penal-
ies, ete.).

2Income in current prices divided by the implicit price deflator for personal

consumption expenditures on a 1960 base.
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3 Population of the United States, excluding Alaska and Hawaii; includes
armed forces abroad. Annual data as of Jul
middle of the period, interpolated from monthly figures.

Sources: Department of Commerce and Council of Economic A dvisers.

1; quarterly data centered in the



FARM INCOME

Gross and net income of farm operators increased in the fourth quarter of 1960, lifting the year's totals to slightly above

1959.

BILLIONS OF DOLLARS

BILLIONS OF DOLLARS

LINCOME OF FARM OPERATORS FROM FARMING.
SOURCE: DEPARTMENT OF AGRICULTURE.

S‘EASONALL\' ADJUSTED ANNUAL RATES
40 - 40
\/\ S ‘REALIZED GROSS
FARM INCOME
30 30
20| 20
NET FARM INCOME
INGLUDING NET INVENTORY
CHANGE v /,,.
w-.‘.‘
W.-, P ot 2 e e e M.W,,---/ -\-._.J“—"’! i
10 : - — 10
L L. ] 1 1 1 1 ! | J O 1 L 1 [l | 1 1 1 ] { [o}
1954 1965 1956 1957 1958 1959 1960

‘COUNCIL OF ECONOMIC ADVISERS,

Income received by total Income received by farm operators from farming
farm population
Net income per
Realized gross Net farm including net
Period From Frpm From_ Produc inventory change4
all a%:l'lfalil— Iéﬁﬂ?ﬁ-g]- Ca§ht tion ex- | Exclud- | Includ-
sourees | o urces ! sources Total 2 refiilgl S| penses | ing in- [ingnetin- Current | 1960
a . ventory | ventory || prices | prices ®
market- change |change3
ings
Billions of dollars Dollars
1952 .. 23. 4 17. 3 6.1 37. 32. 6 22, 6 14. 4 15. 3 2, 829 3, 042
1953 o 21. 1 15. 1 6.0 35. 3 311 21. 4 13. 9 13. 3 2, 502 2, 690
1954 . 20. 2 14. 4 5.8 33.9 30.0 21.7 12. 2 12. 7 2, 440 2, 624
1955 e 19. 8 13. 5 6.3 33.3 29. 6 21. 9 11. 5 11. 8 2,313 2, 487
1956 e 20. 1 13. 4 6. 7 34. 6 30. 6 22. 6 12, 0 11. 6 2, 338 2, 487
1957 . 20. 2 13. 6 6. 6 34. 4 29. 8 23. 4 11.0 11. 8 2, 426 2, 501
1958 o __ 22. 2 15. 8 6. 4 38.2 33. 5 25. 2 13.0 14. 0 2, 952 2, 982
1959 .. 20. 4 13. 6 6. 8 37.5 33.1 26. 2 11. 3 11. 8 2, 548 2,574
1960 . _____ . ____. 20. 7 13. 8 6.9 37.9 33.7 26. 3 11. 6 12.0 2, 640 2, 640
Seasonally adjusted annual rates
1959: First quarter_________ Q] O] ® 38.5 34.0 26. 2 12. 3 13.0 2, 800 2, 830
Second quarter_______ (%) Q) (®) 37. 8 33. 5 26. 3 11. 5 12. 0 2, 590 2, 620
Third quarter________ (8 ®) ® 36. 7 32. 4 26. 1 10. 6 11. 1 2, 390 2, 410
Fourth quarter_______ Q) (%) () 36. 9 32. 7 26. 1 10. 8 11. 2 2, 410 2, 410
1960: First quarter_________ (%) ) ® 36. 5 32. 3 26. 3 10. 2 10. 6 2, 330 2, 330
Second quarter.______ %) ® (%) 38.3 34.1 26. 5 11. 8 12,1 2, 670 2,670
Third quarter________ (%) (%) (%) 38.1 34. 0 26. 2 11. 9 12, 2 2, 690 2, 690
Fourth quarter______ ®) (%) ©) 38. 6 34. 3 26. 2 12. 4 12. 8 2, 820 2, 820

! Net income of farm operators from farming (including net inventory change)
and wages received by farm resident workers,

2 OCash receipts from marketings, Government payments, and nonmoney in-
come furnished by farms.

3 Inventory of crops and livestock valued at the average price for the year.

4The number of farms (based on 1954 Census of Agriculture definition) is held

65728°—61 2
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constant within a year, The figures (in millions) for 1958, 1959, and 1960 are

4.7, 4.6, and 4.5, respectively.

¢ Incomne in eurrent prices divided by the index of prices paid by farmers for
family living items on a 1960 base.

6 Not available.

Source: Department of Agriculture.
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CORPORATE PROFITS

Corporate profits before taxes in the third quarter of 1960 are estimated to have been $41.5 billion (seasonally ad-
justed annual rate), about 9 percent below their second quarter level.

BILLIONS OF DOLLARS

BILLIONS OF DOLLARS

4 NO ALLOWANGE FOR INVENTORY VALUATION ADJUSTMENT.

SOURCE: DEPARTMENT OF COMMERCE.

SEASONALLY ADJUSTED ANNUAL RATES
60 60
PROFITS BEFORE TAXESY
50 \ 50
PROFITS AFTER TAXES \
40 40
30 30
20 20
o R aAar \
3 ;} &é 3 DIVIDEND PAYMENTS
e e o a7, <
T X ol
10 e 10
TR i
K
o UNDISTRIBUTED PROFITS o
1954 1955 1956 1957 1958 1959 1960

COUNCIL OF ECONOMIC ADVISERS

{Billions of dollars; quarterly data at seasonally adjusted annual rates]

Corporate profits (before taxes) and inventory Corporate profits
valuation adjustment ! after taxes
Manufacturing Trails- Corpo- | Corpo-
Period pﬁgna_ A rate rate Divi
erio All Non- com. 1 profits tax ivi- Undis-
indus- Dli)l:)a(}); €| durable | muni- i?l‘ahlfsi lizl;?erse h‘;‘,g }l' Total %Z_I;(E tributed
tries Total 1%] dus. g%ods cations, tries ments profits
tries indus- and
tries public
utilities

1950 o oo 35.7 20. 4 12.0 8 4 4.0 11. 3 40. 6 17. 9 22. 8 9.2 13. 6
1950 41. 0 24. 4 13. 5 10. 9 4.5 12. 0 42. 2 22. 4 19. 7 9.0 10. 7
1962 __ 37.7 21. 1 11. 8 9.3 4.8 11. 8 36. 7 19. 5 17. 2 9.0 8.3
1953 . 37.3 21. 4 12,1 9.3 4.9 11. 0 38.3 20. 2 18. 1 9.2 89
1954 ___________ 33.7 18 4 10. 1 8.3 4.4 11. 0 34. 1 17. 2 16. 8 9.8 7.0
1955 _______ 43.1 25. 0 14. 2 10. 8 5.4 12. 8 44. 9 21. 8 23.0 11. 2 11. 8
1966 ... 42.0 23. 5 12. 6 10. 9 5.6 12.9 44. 7 21. 2 23. 5 12.1 11.3
1967 o 41.7 22. 9 13.1 9.8 55 13. 3 43. 2 20. 9 22.3 12. 6 9.7
1958 .. 37. 4 18. 8 9.2 9.6 5.4 13. 2 37.7 18. 6 19. 1 12. 4 6.7
1959 . 46. 6 24. 8 12. 8 12. 0 6.3 15. 5 47. 0 23.2 23. 8 13. 4 10. 5
1959: First quarter..__| 45.5 24.3 12. 6 11. 7 6. 2 15.0 46. 4 22.9 23.5 13. 0 10. 5
Second quarter-_| 50. 4 28.1 15. 8 12. 3 6. 5 15. 8 51.7 25. 5 26. 2 18. 2 12.9
Third quarter_._{ 44.9 23. 8 11. 5 12. 2 6. 1 15. 0 45. 3 22. 3 22. 9 13. 6 9.3
IPourth quarter._| 45.5 23. 2 11.3 12. 0 6.3 16. 0 44. 8 22,1 22,7 13. 8 89
1960: Virst quarter__.__{ 48.0 26, 2 13. 6 12. 6 6.5 15.3 48. 8 23. 8 25.0 13. 9 11. 0
Second quarter_.| 45,3 23. 5 11. 6 11. 9 6. 4 15.5 45.7 22.3 23. 4 13. 9 9.5
Third quarter_-__| 42.2 21. 6 10. 5 111 6. 4 14, 2 41.5 20. 3 21. 3 14. 0 7.3

IF'ourth ¢uarter_ _| (2 O] ® ® ® ® ® ® ® 14. 1 )

I 8ee . 2 for inventory valuation adjustment.
2 Not available.
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GROSS PRIVATE DOMESTIC INVESTMENT

The shift to liquidation of inventories accounted for most of the $4.8 billion (seasonally adjusted annual rate) decline

in gross private domestic investment during the fourth quarter of 1960.

ment represented the first reduction in this series since the 1957-58 recession.

The decline in producers’ durable equip-

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
SEASONALLY ADJUSTED ANNUAL RATES
80 80
GROSS PRIVATE :
DOMESTIC INVESTMENT
/ \ / H
N / \u “
K -_—/ .
0 NEW CONSTRUGTION - e et 40
’_‘______-..___—----------——----'--.-.___‘4"‘
=" PRODUCERS'
e S S ——— DURABLE EQUIPMENT | g
......um.u-""““ ", YT TETR T
“"‘“““‘“u"““ '»,,""m.m""mmm“m mm““ﬂm“"“'
20 art 20 E
1
CHANGE IN BUSINESS ‘
- INVENTORIES /‘\ /\ .
e b it g | ;
aw i — 1 KN ‘
. e e, P ‘/ e .
e ‘Nv/ ~,
-20 [ B I I | [ [ I I L I | -20
1964 19556 1956 1957 1958 1959 1960
SQURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS
[Billions of dollars])
Total Fixed investment Chainng‘?e;riobrliles;ness
gross
Period private New construction ! Producers’
dionrggsg ¢ Total Residen- durable Total Nonfarm
ment Total tial Other 2 equip-
nonfarm ment
38.0 36. 0 18. 8 9.6 9.2 17. 2 —-3.1 —2.2
50. 0 43.2 24,2 14,1 10. 1 18.9 6. 8 6.0
56. 3 46. 1 24. 8 12. 5 12. 3 21.3 10. 2 9.1
49.9 46. 8 25.5 12. 8 12, 7 21. 3 3.1 2.1
50. 3 49. 9 27. 6 13. 8 13. 8 22.3 .4 1.1
48. 9 50. 5 29,7 15. 4 14. 3 20. 8 —1.6 —2.1
63. 8 58. 1 34.9 18. 7 16. 2 23.1 5.8 5.5
67. 4 62. 7 35. 5 17.7 17. 8 27.2 4.7 5.1
66. 1 64. 6 36.1 17.0 19.0 28. 5 1.6 .8
56. 0 58.5 35. 4 18.0 17. 4 23.1 —2.5 —3.6
72.0 66. 1 40. 3 22.3 18. 0 25. 8 5.9 5.4
72. 8 69. 2 40. 4 21.1 19. 3 28. 8 3.6 3.2
Seasonally adjusted annual rates
1959: First quarter_________ 70. 9 63. 3 39. 4 21. 9 17. 5 23. 9 7.6 6.9
Second quarter______._ 78.9 67. 4 41. 3 23. 5 17.8 26. 1 1.5 1.0
Third quarter_________ 67.5 67.6 41. 1 22.6 18. 5 26. 5 —. 1 —.D
Fourth quarter________ 70. 8 66. 2 39.4 21.3 18.1 26. 8 .7 1.3
1960: First quarter_ . _______ 79.3 67.9 40. 8 21. 4 19.3 27.1 11. 4 .0
Second quarter_..__._. 75. 5 70. 2 40. 7 21.3 19. 4 29. 5 5.3 5.0
Third quarter. _______ 70. 8 70. 2 40. 5 21. 1 19. 5 29.7 .6 .3
Fourth quarter________ 66. 0 69. 0 40. 3 20. 5 19. 8 28.7 —3.0 — 3.4

! Revisions in series on new construction shown on p. 17 have not yet been in-

corporated into these series.
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drilling, which are excluded from estimates on p. 17.

Source: Department of Commerce.

2 “Other’ construction in this series includes petroleumn and natural gas well

1



EXPENDITURES FOR NEW PLANT AND EQUIPMENT

The October~November survey of business expenditures for plant and equipment indicated @ small decline in an-

ticipated outlays in the first quarter of 1961,

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
SEASONALLY ADJUSTED ANNUAL RATES '
40 40
30 // — s 30
i
20} 7l 20
MANUFACTURING .
/._.‘_.—.-—.\/.\ .
e “'GOMMERGIAL AND OTHER N, ,/".-°\‘ -
/-"‘ - \.\ .’..—-0/° I N A
] o s T N g S g (N
10 o | . i _-‘W--"‘— 10
PUBLIC UTILITIES
SR TRANSPORTATION =]
- Mmmrmﬁmmmmm "_fﬁ"'-'“r.“""-ﬁ%"t-,.
o [ | L1 1 L1 } ] ] ) o1 ] Ll JEEC A 7 S o
1965 1956 1957 1958 1969 1960 1961
Y/ SEE NOTE 3 ON TABLE BELOW.
SOURCES: SECURITIES AND £XCHANGE CC )N, AND DEPARTMENT OF COMMERGE. COUNGIL OF - ECONOMIC, ADYISERS,
[Billions of dollars]
Manufacturing Transportation Commer
Period Mini Public 0 .
Total? Total Durable | Nondura- mm'g Railroads | Other utilities c(])%ixgrng e
goods |ble goods B
1950 s 20. 60 7. 49 3. 14 4. 36 0.71 1. 11 1. 21 3. 31 6. 78
1961 . 25. 64 10. 85 5.17 5. 68 .93 1. 47 1. 49 3. 66 7. 24
1952 . 26. 49 11. 63 5. 61 6. 02 .98 1. 40 1. 50 3. 89 7. 09
1963 . 28. 32 11. 91 5. 65 6. 26 .99 1. 31 1. 56 4. 55 8. 00
19564 . 26. 83 11. 04 5. 09 5. 95 . 98 .85 1. 51 4. 22 8. 23
1955 e 28. 70 11. 44 5. 44 6. 00 . 96 .92 1. 60 4. 31 9. 47
1956 s 35. 08 14. 95 7. 62 7.33 1. 24 1. 23 1. 71 4. 90 11. 05
1957 . 36. 96 15. 96 8. 02 7.94 124 1. 40 1. 77 6. 20 10. 40
1958 o e 30. 53 11. 43 5.47 5. 96 .94 .75 1. 50 6. 09 9. 82
1969 .. 32. 54 12. 07 5. 77 6. 29 .99 .92 2. 02 5. 67 10. 88
19603 ... 35. 74 14. 45 7.20 7.25 1. 01 1. 02 1. 94 5. 74 11. 59
Seasonally adjusted annual rates
1959: First quarter___..___.__ 30. 60 11. 20 5. 25 5. 95 0. Y5 0. 65 1. 70 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_ . ________ 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. 60 2. 00 5.75 11. 35
Second quarter__.______ 36. 30 14. 70 7. 40 7.30 1.05 1. 10 2.15 5.70 11. 60
Third quarter_ .. _._____ 35. 90 14. 65 7.35 7. 30 1. 00 1. 00 1. 90 5. 60 11. 75
Fourth quarter®________ 35.6 14. 3 6. 9 7.4 1.0 1.0 1. 8 5.9 11. 7
1961: First quarters__________ 34. 9 14. 3 7.1 7.2 1.0 .7 1.6 5.7 11.7
T Exeludes agriculture. NorE.~Quarterly anticipated data are rounded to nearest $100 million; be-

2 Commerciad and other includes trade, service, finance, communications, and
consiruection,

4 Estimates based on anticipated capital expenditures as reported by business
in late October and November 1960. Includes adjustments when necessary for
systematic tendencies in antiicipatory data,
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ginning 1959 all other quarterly data are rounded to nearest $50 million.

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 produet
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 . —
Unemploymesit inareased by about 900,000 to 5.4 million in January while total employment fell by 1 /2 million to
4.5 million. Although both changes were about normal for the month, employment on a seasonally adjusted basis

was some 608,000 below its all-time peak reached last summer.

b g~ m—
: WMILLIONS (OF RERSONS™ MILLIONS OF PERSONS™®
SEASDNALLY ANDUUSTED
75 - e
\GIVILIAN LABOR FORGE .
. \\ S W 70
_/\f—'-,v A SN e
. Py ] ,'h—’\_“ ” — 65
- /\/——-— T ——
TOTAL EMPLIOHMENT -
it o, piras® T S L 160
®° -y atTn - -—«-".-mm’“.‘-‘;-u- .—--.-."-""“ "_“"" h
-—u-n"‘_-_‘ ’
(65 Jemre®™ NONAGRIGULTURAL EMPLOVMENT 155 !
10’ AGRIDULTURAL EMPLOVMENT 10
i PP el ey, Ll LS. . Ty, ar g Wy, an L: 5
} ? -:__~--‘.:.'\:£-M::T:E 11~——-J-~--,.,_,..—‘"_’ ~~"'"----_‘--"s‘~-’--"‘ =
.'V o ll!lll{~Llll l-!lllnll!llll 4"1*]'[1'1[(»]"“(!'I‘("lll‘V‘ |!'ILd|-l|l!-|lJ|J_‘,illll |l||l'lllll 0 B
) RERQENT :OF . CI¥LIAN LABOR RORCE PERGENT OF CIVILIAN LABOR FOng
1 40 ™ NEMPLOYMENT RATE
i ((SEASONALEY ADJUSTED)
§ o ] o ¥
] 1961
# 14 YEARS OF AGE AND QVER.
SOURCE . DEPARTMENT OF (L ABOR. COUNCIL OF ECONOMIC ADVISERS
= Civilian em- o eas Unemployment
’11;(])3?: L. ployment L. Civilian employment rate (percent of
force Civil- [——F—— Unem- Civil- Un- civilian labor
Period Gnclud- | 180 Non- ploy- ian Agri- Non- em- force)
T labor agri- labor agri- | ploy-
ing i Total 1 ment P Total | cul- 1 Season-
) d oree cul- orce tural | CW- ment || Unad- ally ad-
Asme tural tural justed |%Y
forces) justed
Millions of persons 14 years of age and over Percent
1953 .. 67.4] 63.8] 61.9 55. 4 L9 . 2.9 _____
1954 _______ 67. 8 64.51 60. 9 54. 4 36 | 5.6 |___..__
1965 ____ 68 9 65.8 | 62.9 56. 2 208 I R U SRS D N 4.4 (. ______
1956 . . __.____ 70. 4 67.5 | 647 58.1 P T | R NI SRS AU 4.2 | ___.
1957 e ___ 70. 7 67.9 { 65.0 58. 8 b I R VRS SRV PO A 4.3 | ____._.
1958 .. 71. 3 68.6 | 64.0 58. 1 - (| R S R N A 6.8 | ___.__
1959 _____ 71. 9 69.4 | 65.6 59. 7 b2 | R SRR IS IS A 5.5 |oo___
1960 ______ 73.1 70.6 | 66.7 61. 0 3.9 oo 5.6 | _____.
Unadjusted Seasonally adjusted?
1959: December___.____ 71.8| 69.3 | 65.7 60. 9 3.6 69.8 | 66. 1 5.7 60. 3 3.8 5.2 55
1960: January.________ 70.7 | 68.2 | 64.0 59. 4 4.1 60.8 | 66. 1 5.7 60. 3 3.7 6.1 5.3
February._______ 71. 0 68.4 | 64.5 59. 9 3.9 70.0 | 66.7 [ 5.7 60. 8 3.4 5.7 4.8
March. .. _.__.__ 71. 0 68.5 | 64.3 59. 7 4 2 69.6 | 65.8 | 5.3 60. 4 3.8 6.1 55
April.___________ 72.3 69.8 | 66. 2 60. 8 3.7 70.5 | 67.0 5.7 61. 3 3.6 5.2 5.1
May_ . ____ 73. 2 70.7 | 67.2 61. 4 3.5 70.5 1 67.0 55 61. 6 3.6 4.9 5.1
June____________ 75.5 73.0 | 68. 6 61. 7 4.4 7L.2167.2| 5.7 61. 6 3.8 6.1 5.4
July_ .. 75.2 72.7 1687 61. 8 4.0 70.7 1 66.9 ) 59 61. 2 3.9 55 55
August__________ 74. 6 72.1168.3| 6L8 3.8 70.8 | 66.7 5.8 61. 0 4.1 | 5.3 5.8
September_______ 73.71 71.2 | 67.8 61. 2 3.4 71.0 | 67.0 6.1 61. 0 40 4.8 5.7
October.________ 73.6 71.1 1 67.5 61. 2 3.6 70.6 { 66.4 | 5.7 60. 7 44 5.0 63
November_______ 7371 T2 672 61.5 4.0 71.4 1 67.0 5.8 61.2 4.4 5.7 6. 2
December________ 73.1 70.5 | 66.0 61. 1 4.5 71.1166.4| 5.8 60. 5 4.8 6. 4 6. 8
1961: January._.________ 72.4} 69.8 | 64.5 59. 8 5.4 71.5 | 66.6 5.7 60. 7 4.7 7.7 6. 6

1 Seasonally adjusted totals may difier from sum of components because totals

and components have

been seasonally adjusted separately.

data have been revised.)
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(Seasonally adjusted

partment of Labor.

Source: Department of Labor,

NoTE,—For definitions and coverage, see Employment and
Beginning January 1860, data Include Alaska and Hawail.

Iegrnings, De-
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UNEMPLOYMENT INSURANCE PROGRAMS

Total insured unemployment averaged 3.5 million in January, 660,000 above the December 1960 level.

MILLIONS OF PERSONS

MILLIONS OF PERSONS

WEEKLY INSURED UNEMPLOYMENT
(STATE PROGRAMS)

| RS B

0 bt e b b L b e e o
JAN. FEB. MAR. APR. MAY  JUNE JuLy AUG. SEPT. oCT. NOV. DEC.
\_ SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS
All programs State programs
Insured | Total Insured unem- Benefits paid
. unem- | benefits | ¢ .4 ployment as per- |———1————
Period Covered| ploy- paid unem- | Initial | Exhaus-| cent of covered Total | Average
employ- ment} (mil- ploy- | claims tions employment (mil- | weekly
ment (w;ezlr{ ¥ 11%1151 of | nent Unad- Season- | Yions of | check
av - 1 OS Susted ally ad- | dollars) | (dollars)
ge) ars juste Justed
Thousands Weekly average, thousands Percent
1965 e _ 40, 014 1, 395 |1, 560. 2 1, 254 226 25 3.5 |ocancoas 1, 350. 3 25. 04
1956 . 42, 758 1, 318 (1, 540. 6 1,212 226 20 3.2 . 1, 380. 7 27. 02
1957 . 43, 447 1, 567 {1,913.0 1, 450 268 23 3.6 [ooo__-- 1,733. 9 28. 17
19568 e 44, 501 2,766 |3, 892. 5 2, 509 370 50 6.4 |___.____ 3,512. 7 30. 58
1959, o __ 45, 727 1, 856 [2,651. 7 1, 682 281 33 4.4\ _____ 2, 279. 0 30. 41
1960 T TTTTTTIIIII @ 2,067 3,022.8 { 1,906 331 31 48| 1101 2,726.8 | 3287
1959: December___________ 46, 873 2, 008 250. 8 1, 841 358 27 4.8 4 8 219. 5 31.91
1960: January_ .. . -.____ 45, 446 2, 359 264. 4 2,180 386 29 5.6 4. 8 235. 2 31. 90
February._..._-...__ 45, 409 2, 326 274. 6 2, 157 301 30 55 4 2 247. 8 32. 26
Mareh_ .o ______._ 45, 389 2, 370 314. 6 2, 209 301 33 5.7 4.6 287. 1 32. 39
April. . Q) 2,078 259. 6 1, 939 293 35 4.9 4. 2 237. 4 32. 50
May ool ) 1, 801 223. 0 1, 682 264 31 4.3 4.1 204. 9 32. 24
June. ..o . O] 1, 700 216. 8 1, 588 272 31 40 4.2 198. 9 32. 33
July ® 1, 826 198. 7 1, 686 339 29 4.3 4. 6 183. 8 32. 37
August_._________.__ Q) 1,804 | 229.7 1, 657 306 28 4.2 5.1 206. 3 32. 99
September. __________ ) 1, 781 230. 8 1, 598 274 27 4.0 5.8 201. 8 33. 54
Qctober_ . ... _.___ *) 1, 839 214. 9 1, 678 332 29 4.2 5.9 189. 9 33.73
November. ... _.__. O] 2, 226 258. 6 2,039 396 31 5.1 6.5 231. 1 34. 01
December_ . _________ O] 2, 845 332. 4 2, 639 494 36 6. 6 6.5 300. 2 34.18
1961: January 2 ______._____ O] 3, 505 430.0 3, 256 520 44 81 6.3] 390.0 34. 40
Week ended:
1961: January 21_.__. 0 3, 487 @ 3, 232 488 @® 8.0 ® ) @
28 . o) 3, 551 1) 3, 204 492 ! 8.1 ) (1 )
February 42____ 1) 3,618 ) 33,358 496 Q) 8.3 ) O] ®
112 ___ LG N S (G T P 510 ™ e Q) Q) 1)

1 Not available.

2 Preliminary.

10
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Note.—For definitions and coverage, see 1960 Supplement o Economic Indi

cators.
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NONAGRICULTURAL EMPLOYMENT

Payroll employment in nonagricultural establishments, seasonally adjusted, increased by about 125,000 in January.

Manufacturing employment continued to decline.
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[Thousands of wage and salary workers 1]

Eg;ﬁl_’ Total Total Manufacturing (private) Nonmanufacturing (private) | Govern-

Period justed, |Mnding |exguding Contract [Wholesale | (Federal

erio P4 aska aska ontrac olesale ederal,

X)l(a(:slll{l;i;%% and and Total D%’;)a(?sle Igl%ndo‘t%as" Total 2 | construe- |and retail| State,
Hawaii Hawaii Hawaii g g tion trade local)
1954 ______ 48, 431 | _ 48,431 15, 995 9, 122 6, 873 | 25,685 2, 593 10, 520 6, 751
1965 .- 50,066 | __.__.. 50, 056 16, 563 9, 549 7,014 | 26, 579 2, 759 10, 846 6,914
1956 ____._ 61,766 | .. 51,766 16, 903 9, 835 7,068 | 27, 586 2, 929 11,221 7,277
1957 o __ 52,162 | ___.__._ 52, 162 16, 782 9, 821 6, 961 | 27, 754 2, 808 11, 302 7, 626
1958 _____..____ 850,048 | _____. 50, 543 15, 468 8, 743 6, 725 | 27,182 2, 648 11, 141 7, 893
1959 o __ 51,975 | 52,205 | 51,975 16, 168 9, 290 6, 878 | 27, 680 2, 767 11, 385 8, 127
19603__ _ . ______ 52,898 | 53,137 | 52,6898 16, 337 9, 432 6, 905 | 28,103 2,772 11, 642 8, 458
Seasonally adjusted

1959: December_| 63,766 | 52,902 | 52, 674 16, 436 9, 542 6, 894 | 27, 931 2, 800 11, 486 8, 307
1960: January_..| 42,078 { 53,108 | 52, 880 16, 562 9, 655 6, 907 | 28,028 2,775 11, 594 8, 200
February__| 52,060 | 53,201 52, 972 16, 567 9, 667 6, 900 | 28, 090 2, 781 11, 627 8, 315
March____{ 52,172 | 53,052 | 52,823 16, 509 9, 603 6,906 | 27, 815 2, 601 11, 595 8, 499
April______ 52,844 | 53,362 | 53,128 16, 527 9, 552 G, 975 | 28, 086 2, 752 11, 652 8 51H
May. . ..__ 52,957 | 53,344 | 53,105 16, 540 9, 537 7,003 | 28 156 2, 783 11, 675 8, 404
June____._ 58,309 | 53,388 | 53,140 16, 498 9, 499 6, 999 | 28, 222 2,790 | 11,712 8, 420
July_____ 52,928 | 53,407 | 53,145 16, 417 9, 452 6, 965 | 28, 324 2, 858 11, 736 8, 404
August____| 58,062 | 53,304 | 53,046 16, 265 9, 338 6, 927 | 28, 307 2, 835 11, 764 S, 474
September_| 53, 496 | 53,242 | 52, 998 16, 275 9, 391 6, 884 | 28, 184 2, 800 11, 665 ], Hhiy
October.._ .| 53, 391 53,047 | 52, 809 16, 132 9, 266 6, 866 | 28, 153 2, 804 11, 668 8, H2d
November.| 53,133 | 52,825 | 52,591 16, 030 9, 190 6, 840 | 28, 030 2, 783 11, 568 8, 631
December 3| 53,3038 | 52,447 | 52, 215 15, 784 9, 026 6, 758 | 27, 841 2,641 11, 538 8, 506
1961: January3__1 61,548 | 52,570 | 52 342 15, 668 8, 25 6, 743 | 28, 041 2, 672 11,720 S.6hn

!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. Exzcludes 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. 9, which include proprietors, self-employed
persons, and domestic servants; which count persons as employed when they

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 repotis
from employing establishments.

? Includes mining; transportation and publie utilities; finance, insuranee, anid
real estate; and service and miscellancous, not shown separately.

3 Preliminary.

Source: Department of Labor.
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WEEKLY HOURS OF WORK

The average factory workweek increased 0.4 hours in January to 38.7 hours (seasonally adjusted). It was 1.7
hours below a year earlier.
HOURS PER WEEK (SEASONALLY ADJUSTED) HOURS PER WEEK ( SEASONALLY ADJUSTED)
46 46
DURABLE MANUFACTURING NONDURABLE MANUFACTURING
44 a4
42 42
40 JM\M A 40 -
38 38
36 36
§4L|Ln||||||-llJllnlnll: IEEERENETENE RN N EERNS| 34 byt l ey aarer besaas Lysvep Peanaatagapstasaa A
1958 1959 1960 1961 1958 1959 1960 1961
42 - 44
BUILDING CONSTRUCTION RETAIL TRADE
40 42
38 40
36 — AN A 38 —
V AV 4V WVV\ N
34. i 36
32 34
30»131;::1--1-- reaae bop et reaabiyeenfeerardenney, 32 by Daenaalyaen o tyyvee Lonpna Vg dnesaaloars s
1958 1959 1960 1961 1958 1959 1960 1961
. SOURCE: DEPARTMENT OF LABOR. COUNCHL. OF ECONOMIC ADVISERS
. Persons at work in nonagricultural industries
Average hours per week * by hours worked per week ?
Manufacturing industries Under 35 hours
Period 1d; Part-time for
erio Durable | Non- folﬁslglé’f Retail || Over 40| 35-40 economic reasons
All goods durable t dn trade hours hours Total |Usually | Usually
goods full- part-
time 3 time 4
Hours per week Millions of persons 14 years of age and over
1954 . 39.7 40. 2 39.0 36. 2 30.1 15.7 24. 4 11. 8 ® ®
1966 . 40. 7 41. 4 39. 8 36. 2 39.0 18. 0 27.0 87 ® )
1956 . 40. 4 41.1 39. 5 36. 4 38. 6 18. 7 27. 3 9.4 1.1 0.9
1957 . ... 39. 8 40. 3 39.1 36. 1 38. 1 17. 6 28. 6 9.7 1.2 1.0
1968 . 39. 2 39.5 38. 8 35.7 38.1 16. 6 28. 3 10. 4 1.6 1.3
1959 ___ 40. 3 40. 8 39. 6 35. 8 38.1 17. 3 27.7 11. 7 1.0 1.3
19606 _ ... 39.7 40. 1 39.1 35. 5 37.7 17.7 28.7 11.5 1.2 1.3
Seasonally adjusted :
1959: December___________ 40. 2 40. 6 39.5 36. 7 37.9 18. 9 20.5 10. 7 1.2 1.1
1960; January________._.__ 40. 4 41. 2 39. 6 35.1 37.5 17. 6 29. 5 10. 2 1.1 1.1
February ____._.___. 40. 0 40. 7 39.2 35. 8 37.6 17.1 28. 2 12.2 1.1 1.2
Mareh_ ... ____.____ 39.9 40. 3 39.0 34.8 37. 6 17. 2 28.9 112 1.1 1.1
April . ___ 39. 6 40. 1 39.1 36.0 37.9 17.0 27. 8 13. 8 1.2 1.3
May_ - _____ 40.1 40. 5 39. 7 35. 4 37. 6 18.0 30. 6 10. 8 1.2 1.2
June______.____.____ 39.9 40. 2 39. 5 35. 6 37.6 18. 0 29. 8 10. 2 1.4 .5
July_ . 39.9 40. 2 39.4 36. 0 37. 6 17. 3 28.1 9.3 1. 1 1.7
August_. _.__________ 39.7 40.0 39. 2 35. 8 37. 7 17. 1 29. 1 8.8 1.2 1.6
September_ _ _.______ 390.3 39.7 38.7 35.3 37.6 18. 5 29. 7 10. 4 1.3 1.2
October.___ . __._____ 39.5 40. 1 38. 8 35.9 37.6 18. 6 29. 0 11.7 1.3 1.2
November.___.______ 39.1 39. 4 38.7 35.3 37.9 17. 0 24. 6 18. 2 1. 4 1.3
December ¢_________ 38.3 38. 6 37.7 34.1 37. 4 18. 3 29. 3 11. 6 1.5 1.3
1961: Januarv®_ __________ 38. 7 39. 1 38. 4 (%) (5) 17.7 29. 5 10. 9 71.7 71. 4

1 Data relate to production workers or nonsupervisory employees.

2 Differs from total nonagricultural employment (p. 9), which includes persons

with jobs but not at work for such reasons as vacation, illness, bad weather, and

industrial disputes. Beginning January 1960, data include Alaska and Hawaii.

3 Includes persons who worked part-time because of slack work, material short-
ages or repairs, new job started, or job terminated.

12

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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+ Primarily includes persons who could find only part-time work.
5 Not available.
¢ Preliminary.

7 Average hours worked: usually full-time, 25.0; usually part-time, 18.5.



EVERAGE HOURLY AND WEEKLY EARNINGS - SELECTED INDUSTRIES

Average hourly earnings and average weekly eamings for production workers in manufacturing industries in January

1961 were unchanged from December 1960. Hourly earnings were up 3 cents and weekly eamings were down

from a year eatlier.

$2.74
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SOURCE D OEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS

{For production workers or nonsupervisory emnployees|

Average hourly carnings—current prices Average weekly earnings— current prices Average
weekly

Period Manufacturing industries Build- Manufacturing industries Build- fﬁrrrrlll:l{fﬁ’_
e ing con- | Retail |- T —|ing con-{ Retail facturing

Sl Noun- strue- | trade i | Non- strue- trade | industries

All l)”r"h}' Jurable Lion All Durabl durable tion 1960 ’

coods ) . | goods "
woods : goods pricest .
1951_ . 5150 K167 RN FOGLSI26 IR TE | F60. 47 | $58. 46 | $81. 47 | $50. 65 $73.79
1052 R 1. 67 157 154 2051 .32 01 67,97 73. 46 60. 98 8R. 01 52. 67 57T
1953 157 1. 87 1.6l 28 140 ] 71,69 77. 23 63. 60 91. 76 54. 88 79. 30
1954 B 1, 8] .92 1. 66 260 [.45 | 71. 86 77.18 64. 74 94. 12 56. 70 70. 14
1065 . .. ... I. 88 2. 01 1. 71 2. 66 1. 50 || 76. 52 83. 21 68. 06 96. 29 58. 50 84,55
1956 _______. 198 210 1. 80 280 157 4| 79. 99 86. 31 71.10 | 101. 92 60. 60 87. 04
1057 .. 207 2. 20 . 88 296 1.64 {| 82 39 88. 66 73. 51 | 106. 86 62, 48 86, 73
1958 ______.___.] 213 2. 28 104 3. 10 1,70 || 83. 50 90. 06 75.27 | 110. 67 64. 77 85. 55
1959 . _______. 2. 22 2,38 2. 01 3,22 1. 76 {| 89.47 97. 10 79.60 | 115 28 67. 06 90. 83
19602 ___ . ____ 2,20 JLI ¥4 2,08 3037 1. 81 90. 91 98. 25 81.33 | 119. 64 08. 24 90. 91
1959: December__.| 2 27 2,43 2. 04 3. 30 1,73 4] 92,16 99. 87 81.19 | 119. 13 66. 09 92, 90
1960: January___ . _ 2. 2 2. 46 2. 05 3. 32 179 11 92.29 | 100. 86 80.77 | 314. 87 66. 95 93. 13
February__._| 2. 29 2,45 2. 05 3. 33 79 |} 91. 14 98. 98 79. 95 | 114. 22 66. 05 91. 78
Mareh_____. 2. 29 2. 45 2. 06 3. 38 1.79 || 90. 91 98. 74 79. 93 | 115. 60 66. 95 91. 46
April_______ 2. 28 2. 44 2. 06 3. 32 1. 79 i 89. 60 97, 36 79.52 | 119. 19 67. 48 89. 78
Mayv____ . 2. 29 2. 44 2. 07 3. 34 1. 81 || 91. 37 98. 58 81.35 | 119. 91 67. 69 91. 55
June_ ______| 229 2. 45 2. 08 3. 34 1. 82 || 91. 60 98. 98 82,16 | 121. 24 68. 80 91. 60
Julv.___.___ 2.29 2. 45 2. 08 3.37 1. 82 |} v1. 14 97. 76 82. 37 | 123. 68 69. 52 91. 05
August_______ 227 2. 43 2.07 3. 37 1. 81 |j 90. 35 97. 20 81.77 | 123. 68 69. 32 90). 2¢
September__.| 2. 30 2,46 2.09 3. 40 1. 82 || 91.08 98. 15 81.72 | 122. 40 68. 43 a0. G0
October_____ 2.30 2. 46 2. 09 3. 42 1.83 ! 91. 31 98. §9 81. 51 | 125.17 68, 44 90. 77
November_ .| 2.30 2. 46 2. 10 3. 42 1. 82 |} 90. 39 97. 42 81. 48 | 117. 99 68. 25 89,76
December?_. [ 2032 2. 48 2.11 3. 46 1.78 || 89. 55 9. 97 80.18 | 115. 91 67. 11 88. s
1061: Januarv?. | 232 2,47 2,12 (3) (3 89. 55 96. 08 80. 98 (%) Q) (3

1 Barnings in current prices divided by the consumer price index on a 1960 base.

2 Preliminary.

65728°-—61-——3
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3 Not available.

Source: Department of Labor.



PRODUCTION AND BUSINESS ACTIVITY

INDUSTRIAL PRODUCTION

The industrial production index (seasonally adjusted) dropped in January for the sixth consecutive month. It was
8 percent below a year earlier.
INDEX, 1957 =100 (SEASONALLY ADJUSTED) INDEX, 19572100 ( SEASONALLY ADJUSTED)
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[1957=100, seasonally adjusted]
Total Industry Market
Period indus- Manufacturing I*inal products
erio trial . R Mate-
odue- _ Mining | Utilities Con- . S
prtionc Total | Durable d?r(:);}])l e Total | sumer | © 12311113 rials
goods
1961 .. 80. 8 81.5 80. 3 81.7 87. 3 60. 1 79. 3 80. 6 75.0 8§2. 2
1982 ... 83. 8 84. 8 85. 1 83. 3 86. 5 65. 2 85. 2 82.5 90. 0 82. 7
1953 .. 90. 8 92. 1 96. 0 86. 9 88. 8 71.1 90. 7 88.1 96. 1 90. 8
1954 .. 85. 4 85. 8 85. 0 86. 9 86. 2 76. 5 86. 5 87.2 85. 0 84. 4
1955 o L. 96. 0 96. 7 97. 9 95. 0 94. 8 85. 4 94. 6 96. 5 90. 9 97. 1
1966 .. .. 99. 3 99. 5 100. 0 98. 9 100. 1 93. 6 98. 9 98. 7 99.1 99. 7
1957 . .. 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0
1958_____ T, 92. 9 92. 4 86. 8 99. 9 91. 4 104. 5 95. 1 99. 0 87.3 91.0
1959 .. 104. 9 105. 3 101. 5 110. 3 95. 3 115.0 106. 5 110. 0 99. 5 103. 5
1960 . 108. 0 108. 2 104. 3 113. 5 96. 8 123.9 110. 7 114. 6 102. 9 105. 6
1959: December___ ... ____ 108. 8 109. 2 106. 7 112. 4 98. 4 119. 8 109. 1 112. 6 102. 4 108. 8
1960: January_________.__ 111. 0 111. 8 110. 9 113. 1 97. 8 120. 2 111.7 116. 0 103. 0 110. 3
February_____._____. 109. 6 110. 3 109. 4 111. 5 96. 0 120. 7 109. 7 113. 4 102, 3 109. 4
March___.._____.__ 109. 1 109. 6 107. 8 112. 0 95. 8 123. 6 110. 0 113. 2 103. 5 108. 2
April____ . _________ 108. 8 109. 1 106. 0 113. 2 97. 8 123. 1 110. 8 115.1 102. 3 107. 5
May__ . __ 109. 8 110. 3 107.1 114. 7 96. 8 122. 0 112. 3 116. 5 104. 1 107. 3
June.______________ 109. 4 109. 8 105. 3 115. 8 97. 2 123. 6 112. 2 116. 8 103. 2 106. 4
July_ .. 109. 5 109. 9 105. 6 115. 6 97. 5 124. 5 112.0 115. 9 104. 3 106. 2
Augusto._ . ________ 108. 4 108. 4 103. 7 114. 8 98. 0 125. 8 111.1 115.1 103.1 105. 1
September__________ 106. 8 106. 7 101. 9 113. 1 96. 4 126. 6 110. 3 114. 0 103. 0 103. 7
October_ __._._.____ 106. 3 106. 2 100. 8 113. 4 96. 9 124. 8 110. 7 114. 7 102. 7 102. 9
November____..._._| 104.6 104. 1 98. 0 112. 3 98. 0 124. 6 109. 1 112. 9 101.7 101. 2
December_ ___.._..__{ 103.2 102. 5 95. 8 111. 6 97. 3 126. 0 108. 3 112.1 100. 7 99. 3
1961: January 1. __.__. .__| 1021 101. 0 94. 5 110. 5 97. 5 126. 0 107. 0 110. 5 99. 5 98. 0

1 Preliminary.
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PRODUCTION OF SELECTED MANUFACTURES

Production of most manufactures (seasonally adjusted) decreased further in January.

metals and foods, beverages, and tobacco.

Exceptions were primary

INDEX, 1957 *100 ( SEASONALLY ADJUSTED} INDEX, 19572100 { SEASONALLY ADJUSTED)
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\»7 3 SQURCE : 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,
erioc Primary | cated Machin-{ tation and apparel, and petro- bever-
metals metal ery equip- prod- and print- |{leum, and lages, and
products ment ucts leather ing rubber | tobacco
196 . ... 96. 9 90. 0 79. 6 59.0 102. 2 90. 1 81.1 71. 8 88. 3
1952 ____. 88. 5 87. 8 88. 4 68. 6 100. 9 92. 2 79. 4 74 5 90. 2
1963 . 100. 3 98. 8 96. 4 86. 2 106. 7 93. 6 84. 5 80. 2 91. 2
1954 o __ 81.3 88. 8 84. 3 78.7 103. 9 80. 6 86. 9 79.3 92. 8
1956 . 105. 5 96. 9 92. 6 95. 9 114. 2 98. 4 94. 6 91. 8 96. 2
1956 . ___ 103. 7 97. 4 102. 8 91. 5 109. 9 101. 1 99. 3 96. 3 99. 8
1957 e 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0
1958 o ___ 78.0 91. 6 85. 2 84. 2 99. 7 99. 2 99. 2 98. 8 102.1
1959 _ L .. 89. 5 103. 9 102. 8 97. 8 113.1 115.2 107. 6 112.7 106. 5
1960 _____ 90. 5 106. O 106. 4 101. 7 106. 6 115.1 111. 6 117. 8 109. 4
1959: December.__________.______ 113. 8 105. 1 108. 2 93. 0 115. 3 117.3 110. 5 115.1 107. 8
1960: January__._.______.______ 115. 4 108. 6 109. 7 107. 5 115. 0 116. 4 111.3 116. 3 109. 0
February_ .- ___________ 109. 8 108. 1 108. 0 106. 9 114. 5 114. 3 110. 4 114. 8 107. 2
March . __________________ 105. 7 106. 6 108. 4 103. 9 110.3 115.1 109. 6 115. 6 108. 0
April___ L _____ 99. 0 103. 8 106. 8 102. 3 114. 4 116. 1 110. 3 117.9 108. 5
May - .. 93. 6 107. 9 108. 5 106. 4 110. 2 118. 3 112.1 119. 1 109. 7
June_ . ______..________ 87. 5 108. 4 108. 6 101. 6 108. 9 118. 9 112. 0 122. 4 109. 8
July. oo 85.1 108. 7 110. 0 101. 5 110. 9 118. 7 112. 3 122. 0 109. 6
Auvgust oo _____________ 82. 8 107. 7 107. 2 101. 3 102. 2 117.1 112. 2 120. 2 1090. 7
September________________ 79. 8 105. 8 105. 4 101. 5 103. 0 112. 1 112. 3 117. 5 109. 9
October _._ ... __ ... ___ 78. 3 105. 4 102. 0 102. 5 100. 1 112.1 112. 8 117.1 111.1
November________________ 73. 6 101. 0 101. 9 96. 8 95. 3 111. 0 111. 9 116. 3 109. 3
December___ . __________ 69. 5 101. 0 100. 8 93. 9 93. 7 108. 0 111. 2 116. 1 109. 7
1961: January '________________. 72 98 100 89 ®) 107 110 114 110
1 Preliminary. Source: Board of Governors of the Federal Reservé System.
< Not available. 15
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WEEKLY INDICATORS OF PRODUCTION

Quiput of cars and trucks fell again in January.

Most other weekly indicators of production recovered somewhat
from the fow levels of December, which were partly influenced by the holiday season.
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: slectric  |Bituminous| . N ) .
Steel produced £ by - Freight |Paperboard Cars and trucks
power coal mined 2 ) RO
Period Thousands Index distributed | (thousands (t}lloid:gd (lziog;];fgs assembled (thousands)
of met |(1957-59=| (millions of | of short |\ PUSEARE ) AT T T T rncks
tons 100) kilowatt-hours)] tons) ! ol cars of vons i s e
Weekly average:
1957 ... 2, 162 116. 0 11, 873 1, 644 683 272 | 138.6 | 117. 6 21. 0
19568 .. ... 1, 635 87.8 12, 076 1, 380 381 275 98. 4 81. 6 16. 8
1959 . ___._ 1, 792 96. 2 13, 206 1, 380 596 308 | 129.5 1 107. 6 21.9
1960 - ____ 1, 899 101. 9 14, 296 1, 382 585 305 1 151.8 1 128.7 23.1
1959: December __ _ _ 2,713 145. 6 13, 828 1, 560 572 284 | 117.8 | 101. 9 15. 8
1960: January __. ___ 2, 720 146. 0 14, 345 1, 444 597 287 | 201.8 | 171. 3 30.5
February._____ 2, 688 144. 3 14, 122 1, 387 573 321 | 187. 8 | 157. 4 30.3
Mareh____.__ 2,611 140. 1 14, 027 1, 439 580 318 | 171.5 | 143. 1 28. 4
April_________ 2,279 122.3 13, 318 1, 368 622 310 | 163.8 } 137.3 26. 5
May.__.._._.. 1, 993 107. 0 13, 382 1, 411 640 315 { 174.3 | 146. 3 28.0
June___.______ 1, 726 92,7 13, 883 1, 475 613 313 | 156.4 | 131.8 24. 6
Julvo .. 1, 437 771 14, 102 1, 269 574 264 {1 123.0 | 103. 5 10.°5
August. . ___ 1, 544 §2.9 14, 665 1,351 592 318 80. 6 65. 1 15.5
September_ __ _ 1, 509 81.0 14, 014 1, 378 582 301 | 117.1 98. 3 i8. 7
QOctober__. _ .. _ 1, 550 83. 2 13, 787 1, 355 639 322 | 162.9 | 145 3 17. 6
November_ _ __ 1,439 7.2 14, 001 1, 362 545 209 | 156.3 | 136. 1 20. 2
December____. 1, 321 70.9 14, 674 1, 226 470 267 | 136.7 | 116. 9 19.9
1961: January 2. .. 1, 450 77. 8 14,777 1, 257 480 274 | 1122 93. 8 18 4
IVeek ended:

1961: January 7___ 1,061 73.1 14, 245 1, 366 439 167 90. 4 74. 2 16. 2
4. 1,482 79. 6 14, 8684 1, 304 516 305 | 131.1 | 110. 8 20. 3
21 .. 1, 499 80. 5 14, 817 1,163 490 310 | 112.0 94. 2 17. 8
28 . 1, 466 78.7 i5, 361 1,171 476 314 ] 115. 3 96. 1 19. 2
February 42__ 1,492 80. 1 15,072 1, 238 498 313 | 123.6 | 100. 6 23.0
112 _ 1. 524 81. 8 14,744 | ____ .. 486 301 | 113. 4 91. 6 21. 8

1 Daily average. 3Not charted.

2 Preliminary.
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Sources: American Iron and Steel Institute, Edison Electric Institute, Depart-
ment of the Interior, Association of American Railroads, National Paperboard

Asseciation, and

Ward’s Automotive Reports.



NEW CONSTRUCTION

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

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
SEASONALLY ADJUSTED ANNUAL RATES
60 - 60
TOTAL NEW CONSTRUCTION \ ,\/\/-W‘
50 - / 50
M\/
/v’ PRIVATE
M
-y
40 |I__'o" R et T T reern i 40
'Q
- S e
0|7 30
20 PUBLIC 20
. L. v.------.—--.—- ---r.;—--"""‘— - b TP --an"‘.'—‘-._“’.
10 I Lt L ey A1 L 10
p.
[ ...|“.,,I,....l.....|..,LLL,.,.,L....,LL....!,,,,.|.,.,.lu...|.....l.....1.,...To
L PRIVATE RESIDENTIAL ]
( NONFARM vt oo (L — .
20 T T \ — b el 20
f—~ » al __ﬂ _
-] \
10 | ALL OTHER PRIVATE 10
Y P T DTN U DR DU PO U PR TN PR UTU FUUUIT TR 1
1955 1956 1967 1958 1959 1960 1961
*#SEE NOTE 4 IN TABLE BELOW.
SOURGCE: DEPARTMENT OF COMMERGE . COUNCH OF ECONOMIC ADVISERS
Private Construection contrac ts
Total new Total value c?a(in;rrlncf ;-
Period construc- Federal, (index dustrial
tion Residential Commer- State, and 1947—49’= floor space
expendi- | Total | *ECL T cial and | Other local 100): | (millions
tures industrial of square
feet) 3
Billions of dollars
1954 .. 39. 4 27.7 15. 4 4,2 81 11. 7 102. 4 238
1955 .. 44, 2 32. 4 18. 7 5.6 8.1 11. 7 230. 0 299
1966 __.__. 45. 8 33.1 17.7 6.7 8.7 12,7 231. 3 436
1957 . ___ 47. 8 33.8 17. 0 7.1 9.6 14. 0 235. 4 421
1968 o ___ .. 48. 9 33. 5 18. 0 6. 0 9.5 15. 4 256. 8 359
1959 (new series) 4________ 56. 2 39.9 24. 5 6.0 9.4 16. 3 265. 4 440
1960 . __________._ 55. 2 38. 9 22.0 6.9 10.0 16. 2 265. 7 461
Seasonally
Seasonally adjusted annual rates SZZ’;Z’;’? eléy ‘Zdixztgii
rates
1959: December4 ________ 55. 4 40. 1 23.9 6.5 9.8 15. 3 244 473
1960: January.._ _________ 54, 7 39. 9 23. 2 6.7 10. 0 14. 8 235 436
February__._______ 54. 9 39. 7 22. 5 7.1 10. 1 15. 2 234 429
March_____________ 54. 4 39. 3 22. 4 6.9 10. 0 15. 2 252 439
April _____________ 54. 2 38.7 21.9 6.8 10. 0 15. 4 266 465
May. .. 55. 3 38.9 22. 2 6.7 10. 0 16. 3 244 473
June. . ____________ 55. 2 39.1 22. 4 6. 7 10. 1 16. 1 272 457
July . ____ 55. 4 39.0 22. 3 6.7 10. 0 16. 4 285 460
August_ __.________ 55. 3 38.7 21. 8 6.9 10. 0 16. 6 276 493
September_________ 55. 3 38.7 21.7 7.1 9.9 16. 6 271 473
Qctober_ __________ 54. 7 38. 3 21. 2 7.2 9.9 16. 4 294 483
November_________ 55. 4 38.6 21. 4 7.2 9.9 16. 8 280 489
December____.._____ 56. 4 38. 6 21. 5 7.3 9.8 17. 8 302 469
1961: January 6__________ 55. 3 38. 2 20. 7 7.5 10. 0 170 Wo_ b _____.

1 Compiled by F. W. Dodge Corporation. Omits small contracts, and covers
rural areas less fully than urban.

2 Relates to 48 States.

2 Relates to 48 States beginning 1956 and to 37 Eastern States prior to 1956,
Seasonal adjustment by National Bureau of Economic Research.

¢ Series on new construction beginning January 1959 not comparable with prior
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data,

(In addition to major differences between old and new series, data for
Alaska and Hawaii are included beginning January 1959.) For details, see Con-
struction Activity, C 30-13, Bureau of the Census, August 1960.
¢ Preliminary.
Sou;-oes: Department of Commerce and ¥, W. Dodge Corporation (except as
noted).
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HOUSING STARTS AND APPLICATIONS FOR FINANCING

Private housing starts in January rose to an annual rate of 1.1 million (seasonally adjusted). The number of
FHA applications increased while the number of VA appraisal requests declined.

MILLIONS OF UNITS (ANNUAL RATE) MILLIONS OF UNITS (ANNUAL RATE)
SEASONALLY ADJUSTED
2 2
NEW SERIES
= PRIVATE NONFARM -
\,——-~_.~ HOUSI}G STARTS o? “--~,\ 4
—m,, 4 .
e 33
\ B O S— - "N oL SERIES v |
i‘--— =? :
oblb iyt liigg xlcnlllnl}vlnl_llllll Ill_lr‘llwl_l_lll |||7||l“|7|||| |.|||(||}1|| s tbiagesdo
2 - 2
UNADJUSTED
L)
b 4 \.‘ PRIVATE NONFARM 4
I N HOUSING STARTS
: . S
] \ 7 sf“ e,
: g AN ’ by PR TS )
—~—F o4 )
N \ 7
v/ v
VA;E';Z’;’;'?:L FHA APPLIGATIONS i
S, Y v \‘
Ky ':m'o....,.,,,.m"" :;:M‘:"{"':,:““«‘
0lll||'lll|ll||lllll~l|ll’sIllll||ll Tt e by iea o v vy by a1ty 18300
1965 1956 1957 1968 1959 1960 I 1961
L SOURCES: DEPARTMENT OF GOMMERCE, FEDERAL HOUSING ADMINISTRATION(FHA), AND VETERANS ADMINISTRATION (VA). COUNCIL OF ECONOMIC ADVISERS

[Thousands of units]

Total housing
starts (farm and

Nonfarm housing starts

Private housing
starts, seasonally ad-

Proposed home
construction

nonfarm) justed annual rates
i Private Applica-
Period Total Tptal Total tions for Rfequeits
private Private private Government | g1 and | Nonfarm FHA or V.
and and Total programs nonfarm commit- a,pplralls-
public public THA VA ments 1 als
Old series
1954 .. ® ®) 1,220.4 1 1,201.7 | 276.3 | 307.0 {._______.| ________ 338. 6 535. 4
1955 o __ (3 ® 1,328.9 | 1,309.5 | 276.7 1 392.9 [.________|_______.__ 306. 2 620. 8
1956 .. ® ® 1,118 1 | 1,093.9 | 189.3 | 270. 7 | __ oo __._ 197. 7 401. 5
1957 . @) ) 1,041. 9 992.8 1 168.4 | 128 3 | oe_ 198. 8 159. 4
1958 ) (2) 1,209.4 | 1,141.5 1 295.4 | 102. 1 | _ . feceoeo___ 341. 7 234. 2
1959 .. ® @ 1,378.5 1 1,342.8 1 332.5 | 109.3 | ________l_________ 369. 7 234. 0
New series 3 New series 3
1959 . 1,553.5 | 1,516.8 | 1,531.3 ] 1,494.6 | 332.5 | 109.3 | oo _ 369. 7 234. 0
19604 . ________ 1,279.8 1 1,238.2 | 1,257.7 | 1,216.0 | 260.9 T4.6 {_ | __ 242. 4 142. 9
1959: December.____ 96. 4 95. 6 93. 6 92. 8 20. 0 6. 4 1, 451 1, 401 18. 2 11.1
1960: January...... 88, 4 87.1 84. 3 83.0| 159 41 1,866 | 1,291 16.3 11.2
February______ 90. 2 87.9 88. 8 86. 5 17. 6 4. 8 1, 367 1, 847 21,1 12. 9
March._____._ 93.3 90. 2 92. 3 89. 2 21. 9 5.2 1,112 1, 098 27. 4 12. 9
April______.__ 125. 2 123. 5 123. 4 121.7 25. 4 7.3 1, 327 1, 807 22.5 13.7
May_ __.__.__. 130. 0 127. 3 128. 2 125. 5 25. 2 6. 9 1, 338 1, 815 22. 4 14. 4
June._______.__ 127. 3 122, 2 125. 7 120. 6 26. 5 7.7 1, 802 1, 285 23.7 15. 2
July_.________ 114. 9 111. 1 113. 2 109. 4 23. 6 7.4 1,182 1, 164 19.6 8.5
August.. ... ____ 129. 6 124. 8 127. 5 122. 7 26. 3 8.2 1,292 1,278 22.9 12. 4
September.____. 102. 0 96. 4 100. 0 94. 4 21. 9 6.8 1,062 1,040 20. 1 11. 6
October_____._ 110. 4 107. 6 107. 4 104. 5 22. 6 5.9 1, 236 1, 200 18. 3 10. 0
November_ ____ 96. 0 94. 3 95. 0 93.3 20. 2 5.5 1,216 1,208 14. 8 10. 3
December 1____ 72.5 65. 8 71. 9 65. 2 13. 8 4. 8 984 975 13.2 10.0
[O961: Jannarv 4. _____ 72.0 69. 4 70. 5 67.9 14. 8 4.9 1,098 1,070 14. 3 9. 4

! Units represented by mortgage applications for new home construction.
2 Not available,
18 3 See Housing Starts, C 20-11 (Supplement), Bureau of the Census, May
1940, for deseription.  (Data for Alaska and Hawaii included.)
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4 Preliminary.

Sources: Department of Commerce, Federal Housing Administration (FHA),
and Veterans Administration (VA).



TRADE SALES AND INVENTORIES
In December, retail sales fell $400 million (seasonally adjusted) while inventories were virtually unchanged.  Among

wholesale firms December changes were relatively minor.
declined again to the lowest point in 13 months.

In January, according to preliminary estimates, retail sales

BILLIONS OF DOLLARS * BILLIONS OF DOLLARS * T
RETAIL TRADE WHOLESALE TRADE
19— — 16 — ]
DURABLE 600DS STORES
12 14 INVENTORIES
10 |- INVENTORIES — 12 L o Y
., SALES PRl
8 10 i
saLES —_ !
6 = mnen L AN ,‘\’“"\,.’\'\— 8 5 -
t.l".f-sl. ! T
a l oilltl|ll||||||l||||lJllllll1l|ll|||ll|l||lllll
,64 ! ! INDEX, 1947 -49:=100 *
NONDURABLE GOODS STORES 180 DEPARTMENT STORES
14 mvr-:m’romss -
W s e
e e i S P S 160 — INVENTORIES
R e Ltind v—v\-ﬂ\ :
12 P T St i VAN
_'-~.‘l-~_¢"‘ .\'s:_ss 140 ey v v
e ® ./svau"»\“,\ L R
10 |- I \‘,—-sans
120 - T
8
0?||'||[|||l|||llll||llllIllllll!l!llI!llll!!Jl!Lj 100 lugas b lao e b g to e s veen baaaan lasa g
1957 ] 1958 | 1959 ] 1960 1957 1958 i 1959 1960
*SEASONALLY ADJUSTED. . .
SOURCES: DEPARTMENT OF GOMMERGE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS
Wholesale Retail | Department stores
Saleg 13 Inventories 2
Period Inven- Durable | ,Nou- Durable| ,Non= Inven-
Sales® | tories? | Total goods d;gggée Total goods délorgg;e Sales ! tories 4
stores Stores stores Stores
Billions of dollars, seasonally adjusted I;ég:g;);ﬁ;g;gﬁ}?ti g(}
1988 e 9.8 10. 5 14.1 5.0 9.1 22,7 10. 7 12. 0 118 131
1954 . __. 9.7 10. 4 14. 1 4.8 9.2 22,1 10. 1 12. 0 118 128
19565 el 10. 6 11. 4 15. 3 5.6 9.7 23.9 11. 2 12,7 128 136
1966 L. ___ 11. 3 13. 0 15. 8 5.5 10. 3 23.9 10. 7 13. 2 135 148
1957 . ___ 11, 3 12. 7 16. 7 5.7 11. 0 24. 5 11. 4 13. 1 135 152
1958 o __ 11.1 12. 0 16. 7 5.3 11. 4 24. 0 10. 8 13. 2 136 148
1969 o ____ 12. 3 12. 6 18. 0 6.0 12. 0 24 3 11.0 13. 3 144 156
19606 _ _ _______________ 12. 3 13. 2 18 3 5.9 12. 4 25. 4 11.9 13. 5 145 165
1959: November_________ 12. 3 12. 6 17. 8 5.7 12. 2 24, 2 11.0 13. 2 146 160
December_____.___ 12,7 12. 6 17.5 5.3 12, 2 24. 3 1.0 13. 3 146 161
1960: January. .. __.____ 12, 4 12.7 18. 1 5.9 12. 2 24. 5 11. 3 13. 2 146 161
February__________ 12. 5 12. 7 18. 1 6.0 12. 1 24. 8 11. 6 13. 2 142 160
March____________ 12, 2 12. 8 18. 2 5.9 12. 3 25. 1 11. 6 13.5 138 162
April_____________ 12. 6 12,9 18.9 6.3 12. 6 25. 0 11. 6 13. 3 154 159
May. ... 12. 4 13. 1 18. 5 6.1 12. 4 25, 2 11. 8 13. 4 141 161
June.____.________ 12. 5 13.0 18. 5 6.0 12. 5 25. 3 11. 8 13. 5 145 165
July______________ 12. 3 13.0 18.1 5.7 12. 4 25. 4 11. 9 13. 5 149 167
August____________ 12, 3 13. 1 18. 2 5. 8 12. 4 25. 2 11. 7 13. 6 143 164
September. . ______ 12,2 13.1 18. 1 5 8 12. 3 25. 3 11. 8 13. 6 144 168
October___________ 12. 2 13. 2 18. 5 6.1 12. 4 25. 4 11. 9 13. 5 150 167
November_ ________ 12. 2 13. 3 18. 4 5.9 12. 5 25. 4 11. 9 13. 5 142 169
December®________ 12. 2 13. 2 18.0 5.6 12. 4 25. 4 11. 9 13. 5 147 167
1961: January 87 __ | ____|________ 17.7 5 4 12,2 f | ... 142
! Monthly average for year and total for month. $ Preliminary.
2 Book value, end of period, seasonally adjusted. 7 Not charted.
3 Beginning January 1960, data include Alaska and Hawaii. .
+End of period, except annual data, which are monthly averages. Sources: Department of Commerce and Board of Governors of the Federal
5 Based on retail value. Reserve Syster. 19
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MANUFACTURERS’® SALES, INVENTORIES, AND NEW ORDERS

Manufacturers’ sales, inventories, and new orders (seasonally adjusted) declined in December. The reductions were
generally centered in the durable goods industries. Sales and new orders of durable goods dropped further in
anuary, according to preliminary estimates.

BILLIONS OF DOLLARS * BILLIONS OF DOLLARS ¥
MANUFACTURERS' INVENTORIES MANUFACTURERS' SALES
60 30 A ’K
\\/\ 4 / J N
\/ TOTAL
/” \TOTAL \/V/-.\
50 ~ > 20
NONDURABLE
GOODS .
L - f m%“""\w
40 - g 10 /L
DURABLE 6O0DS
- o Lt Laan v dareaateea s brarrrlesany IIJLI'IIIII‘!‘
P DURABLE GOODS /“\
30 X\L/AV 20 |-MANUFACTURERS' NEW ORDERS
NONDURABLE
|- NONDURABLE _ : GO0DS s gt e e sty |
600DS ) R T e TN
.-l“'““""ﬁ'“""""ih'""'"""'nmmmm--'w!“-ummm-pm‘mmw e w\,\
20 10 7
DURABLE GOODS
AT TSR RSN RS lJJllI!IllllllllllI!lU Aatiidarnlveeaa d sy leva e Y e P Vs
1957 958 1959 1960 1957 1958 1959 1960
% SEASONALLY ADJUSTED.
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS

[Billions of dollars, seasonally adjusted]

Manufacturers’ sales ! Manufacturers’ inventories 2 Manufacturers’ new orders !
Durable goods
Period Non- Non- j Non-
Total Dg‘goafsle durable | Total Dg‘gjc‘fsle durable | Total Maghinery durable
ods ds and trans- ]
go g00! Total portation g00!
equipment
1953 . 24,5 12, 4 12.1 45. 4 26. 2 19. 2 23. 1 11. 0 5 6 12,1
1984 .. 23. 5 1. 2 12. 3 43. 0 24. 1 18. 9 22. 5 10. 2 50 12. 3
1965 e 26. 3 13.1 13. 3 46. 4 26. 7 19. 7 27. 2 13. 9 7.1 13. 3
1956 o 27. 7 13. 8 13. 9 52. 3 30.7 21. 6 28.3 14. 4 7.5 13. 9
1957 ... 28. 4 14, 2 14. 2 53.5 31. 1 22. 4 27. 3 13.1 6.8 14. 2
1968 el 26. 2 12. 4 13. 8 49, 2 27.9 21. 3 25. 9 12, 0 6.3 13. 9
1969, o 29. 7 14. 5 15. 2 52, 4 30. 1 22. 3 30. 1 14. 9 7.9 15. 3
19608 _ oo 30. 4 14. 7 16. 7 53. 6 30. 8 22. 9 29. 9 14. 3 8.1 15. 7
1959: December________._ 30. 8 15. 0 15. 8 52. 4 30.1 22. 3 30. 7 14. 8 7.7 16. 0
1960: January . .___.____ 3.1 15. 4 15.7 53.3 30. 8 22. 6 29. 8 14. 2 7.8 15. 6
February_ ... _.__ 31. 6 15. 7 15.9 53.9 31.3 22.6 30. 6 14. 8 83 15. 8
Mareh. _____..____ 30. 8 15. 2 15. 7 54, 3 31. 8 22. 6 30. 3 14. 6 8 4 15. 7
April___ .. ... 31.0 15.0 16. 0 54. 7 31.9 22. 7 30. 4 14. 5 8.2 15. 9
P\ 31. 0 15.1 15. 9 55. 0 32.1 22. 9 30. 5 14. 7 8 3 15. 8
June________..____ 30. 8 14. 9 15. 9 55. 1 32. 2 22. 9 30. 1 14. 3 8 2 15. 8
July o ___ 30. 4 14. 7 15. 7 54. 9 32.0 22. 8 29. 2 13. 8 7.7 15. 4
August_ _ ... __ 30. 1 14. 4 15.7 55. 0 32. 1 22.9 30.0 14. 4 81 15. 6
September_._.____._ 30. 1 14. 4 15.7 54. 7 31. 8 22,9 30. 4 14. 6 8.6 15. 8
October__. . ___.___ 29. 6 14. 1 15. 5 54. 4 31. 4 23.0 29. 2 13. 7 81 15. 5
November3_._.____ 29. 2 13. 8 15. 4 54. 0 31. 1 22.9 29.0 13. 6 7.6 15. 4
December3_______. 28. 9 13. 6 15. 4 53. 6 30. 8 22. 9 28. 8 13. 4 7.5 15. 4
1961: January 34 _______ | ___.___ 1302 | o e e e 1301 el
1 Monthly average for year and total for month. 4 Not charted.
2 Book value, end of period, seasonally adjusted.
3 Preliminary. Source: Department of Commerce,
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MERCHANDISE EXPORTS AND IMPORTS

The merchandise trade surplus fell slightly in December to $521 million (seasonally adjusted), as the decline in imports
was somewhat less than the decline in exports.

— ]
BILLIONS OF DOLLARS BILLIONS OF DOLLARS

25 i 2.5
SEASONALLY ADJUSTED

20 2.0
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1.5 AV \w f\/-/\/\ 1.5
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SOURGES: DEPARTMENT OF COMMERGE , AND DEPARTMENT OF DEFENSE. COUNCIL OF ECONOMIC ADVISERS.
—=
[Millions of dollars]
Merchandise exports excluding .
Mutual Security Program shipments Merchandise imports
) Total (includ- D i General im- I s f tion ?
P d . - omestic exports mports for consumption
ere %eex_por_ts)_‘ Indus-|Finished :S—PEL Indus-| Finished
eason- Food-| trial | manu- [Season- Food-| trial | manu-
ally ad- [{lgsdé Total | Stuffs | mate-| fac- ally ad- ng%gci Total | stuffs | mate- fac-
Justed | JUStE rials | tures? | justed ] rials tures
Monthly average:
19561 ool 1,164 | 1,151 190 345 616 |- .- 914 901 258 485 158
1952 o |eoo. 1,100 | 1,088 175 300 612 | _____ 893 896 263 459 174
1953 . e 1,022 | 1,012 143 254 614 |ocooae 906 898 274 441 183
1954 .. 1,071 | 1,060 131 310 620 |._o_--- 851 853 276 394 183
19566 o |eeao. 1,191 | 1, 180 162 351 667 |.______ 949 945 260 468 217
1956 .l _____ 1,444 | 1,432 216 441 7785 oo 1,051 | 1,043 267 508 268
1957 | 1,625 | 1,610 208 529 872 \_______ 1,082 | 1,079 274 511 294
19568 |l 1,362 | 1, 349 198 368 782 (o ______ 1,070 | 1,062 287 450 325
1969 . 1,366 | 1, 351 210 365 T72 | __ 1,267 | 1,250 285 533 431
1960 . | o.._ 1,629 | 1,612 230 510 874 | __..__ 1,221 | 1,221 275 508 438
Unadjusted Unadjusted
1959: November________ 1,381 1 1,380 | 1,364 212 426 722 | 1,299 | 1,283 | 1, 262 239 551 471
December__.____. 1,497 | 1,580 | 1, 564 218 505 830 | 1,333 | 1,467 | 1, 436 317 606 508
1960: January__________ 1,561 | 1,484 | 1, 466 205 482 778 | 1,208 | 1,143 | 1,168 217 535 410
February_._._____ 1,684 | 1,497 | 1,480 224 459 797 | 1,806 | 1,289 | 1, 290 283 540 4065
March_ __________ 1,496 | 1,632 | 1,613 222 484 910 | 1,253 | 1,378 | 1, 369 298 570 498
April____________ 1,621 { 1,703 { 1, 686 245 494 952 | 1,809 | 1,261 | 1,250 279 510 458
May_ . ______ 1,633 | 1,710 | 1, 694 234 508 958 | 1,231 | 1,262 | 1,256 300 500 453
June_______._____ 1,626 | 1,637 | 1,621 221 525 876 | 1,265 | 1,307 | 1,289 293 551 451
July_ . ___ 1,736 | 1,629 | 1, 612 210 510 892 | 1,258 | 1,150 | 1, 140 263 465 417
Auvgust_______._._ 1,622 | 1,547 | 1,529 218 501 813 | 1,228 | 1,229 | 1,246 280 539 426
September________ 1,610 | 1,557 | 1, 541 242 476 822 | 1,177 | 1,160 | 1, 159 268 478 412
October__________ 1,707 | 1,690 | 1,676 246 524 905 | 1,196 | 1,157 | 1, 157 268 463 425
November__._____ 1,677 | 1,724 | 1,710 247 569 894 | 1,128 | 1,161 | 1,176 280 465 431
December________ 1,621 11,743 | 1,724 250 580 894 | 1,100 | 1,157 | 1,151 265 474 412
! Total exports less Department of Defense shipments of grant-aid military Nore.—Totals for series revised beginning January 1959. Revised data for
supplies and equipment under the Mutual Security Program. detail not yet available.
¢ Imports for immediate consumption plus entries into bonded warehouses. o . . § § 5
3 Imports for immediate consumption plus withdrawals for consumption from Sources: Department of Commerce and Department of Defense. 21

bonded warehouses.
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U.S. BALANCE OF PAYMENTS

The over-all balance of payments deficit rose $1.5 billion (seasonally adjusted annual rate) in the fourth quarter of
1960, despite a $1.5 billion improvement in the surplus on goods and services.

BILLIONS OF DOLLARS *

')f SEASONALLY ADJUSTED ANNUAL RATES.
-/ INGLUDES UNRECORDED TRANSACTIONS.
SOURCE : DEPARTMENT OF COMMERCE,
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[Millions of dollars]

U.S. receipts Increase
(recorded) U.S. payments (recorded) Balance Unre in foreign
on re- c ?56& gold and
U.8. grants and capital (net) corded trgnsa - recorded
Period Exports | Foreign | Imports U.s ;é,?-ni' tions— gql\;;d
of long- of Gove - Private capital [ etlo as errors and ao tr
googs term goo((iis - glenrt - mentsp( Z') orn(issions th:?)?l :h
an capital an otal 1 : net . =
services (Ill)et) services grants . or receipts receipts) transac-
and Total | Direct (+)1] tions with
capital the U.S.
1952, . 18, 105 141 | 15, 760 4, 083 2,380 | 1,158 850 —1, 597 505 1, 092
1983 .. 17, 081 206 | 16, 644 3, 041 2, 055 369 721 —2, 398 296 2,102
1954 . 17, 949 244 | 16, 088 3, 788 1,554 | 1, 619 664 —1, 683 167 1, 516
1955 . 20, 003 346 | 17, 937 4, 007 2,211 | 1,211 779 —1, 595 446 1, 149
1966 .. 23, 705 530 | 19, 829 6, 017 2,362 | 2,990 | 1, 859 —1,611 643 968
1957 o ___ 26, 733 361 | 20, 923 6, 451 2,574 | 3,175 | 2,058 —280 748 — 468
1958 . 23, 325 24 | 21, 053 6, 153 2, 587 | 2,844 | 1,094 —3, 857 380 3, 477
19569 o 23, 464 548 | 23,560 | 25,061 | 21,981 | 2,301 | 1,310 —4, 609 783 3, 826
19603_ _ _ _____________ 27,110 360 | 23, 270 6, 960 2,698 | 3,442 | 1, 660 —~ 2, 760 —1,040 3, 800
Seasonally adjusted annual rates
1959: First quarter-____ 22, 456 288 | 22, 484 4, 408 1,896 | 1,768 | 1,236 —4, 148 576 3,572
Second quarter.._{ 22, 756 760 | 23,864 |25 696 |22, 424 | 2,516 | 1, 480 —6, 044 1, 404 4, 640
Third quarter____| 24, 612 632 | 24, 132 5, 368 2,336 | 2,188 | 1, 284 —4, 256 —252 4, 508
Fourth quarter.__| 24, 032 512 | 23, 760 4,772 1,268 | 2,732 | 1, 240 —3,988 1, 404 2, 584
1960: First quarter—____ 25, 876 740 | 23,712 | 5,376 | 2,304 | 2,296 | 1,172 | —2, 472 —88 2, 560
Second quarter_._{ 27, 240 608 | 24, 084 5,976 2,812 | 2,308 868 —2 212 —636 2, 848
Third quarter ___.| 27, 692 —4 | 23, 400 7, 284 2,280 | 4,128 | 1,604 —2,996 —1,132 4,128
Fourth quarter 3__| 27, 632 96 | 21, 884 9, 204 3,396 | 5,036 | 2,996 —3, 360 -2, 304 5, 664

1 Includes remittances and pensions, not shown separately.
1 Excludes $1,375 million increase in U.8. subscription to International Mone-

tary Fund.
4 Preliminary.
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CONSUMER PRICES

Consumer prices increased slightly in December as service and food prices continued to rise while the prices of
commodities except food were unchanged.

PRICES
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SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS
[1947-49=100]
Commodities Services
: All C dities less food .
Period ifems | All com- | po g ommodt > Al | g, | Services
modities All Durable Non- | services ess
u durable rent
1950 .. 102. 8 101. 2 101 2 101. 3 104. 4 100. 9 108. 5 108. 8 108. 1
1961 .. 111. 0 110. 3 112. 6 108. 9 112, 4 108. 5 114. 1 113. 1 114. 6
1962 . 113. 5 111. 7 114. 6 109. 8 113. 8 109. 1 119. 3 117. 9 120. 1
19583 114. 4 111. 3 112. 8 110. 0 112. 6 110. 1 124, 2 124. 1 124. 6
19564 114. 8 110. 2 112. 6 108. 6 108. 3 110. 6 127. 5 128. 5 127. 7
1955 o __ 114. 5 109. 0 110. 9 107. 5 105. 1 110. 6 129. 8 130. 3 130. 1
1956 o ___ 116. 2 110. 1 111. 7 108. 9 105. 1 113. 0 132. 6 132. 7 133. 0
1957 L __ 120. 2 113. 6 115. 4 112. 3 108. 8 116. 1 137. 7 135. 2 138. 6
1058 .. 123. 5 116. 3 120. 3 113. 4 110. 5 116. 9 142. 4 137. 7 143. §
1969 .. 124. 6 116. 6 118. 3 115. 1 113. 0 118. 3 145. 8 139. 7 147. 5
1960 ___._ 126. 5 117. 5 119. 7 115. 7 111. 6 120. 1 150.0 141. 8 152, 1
1959: November_ .________________ 125. 6 117. 2 117. 9 116. 5 114. 1 119. 8 147. 6 140. 5 149. 5
December__________________ 125. 5 117. 1 117. 8 116. 4 113. 8 119. 9 147. 8 140. 8 149. 7
1960: January_ ___________________ 125. 4 116. 7 117. 6 115. 9 113. 3 119. 2 148. 2 140. 9 150. 1
February__________________ 125. 6 116. 7 117. 4 116. 0 113. 3 119. 4 148. 9 141. 0 150. 9
Mareb . ___________________ 125. 7 116. 7 117. 7 115. 7 112. 5 119. 6 149. 2 141. 2 15013
April o ______ 126, 2 117. 4 119. 5 115. 6 112. 1 119. 7 149, 4 141. 4 1515
May._ . .. 126. 3 117. 3 119. 7 115. 3 111. 9 119. 4 149. 6 141. 4 151
June_ . ___________________ 126. 5 117. 6 120. 3 115. 3 111. 5 119. 6 149. 7 141. 6 151 %
July o ___. 126. 6 117. 7 120. 6 115. 4 111. 1 119. 9 150. 0 141. 8 1521
August_____________________ 126. 6 117. 6 120. 1 115. 5 111. 0 120. 1 150. 3 141. 9 1525
September_________________ 126. 8 117. 7 120. 2 115. 6 110. 0 120. 9 150. 8 1421 153, 0
October____________________ 127. 3 118. 2 120. 9 115. 9 110: 9 120. 9 151. 2 142. 5 [hi
November. . _______________ 127. 4 118. 3 121. 1 115. 9 110. 7 121. 1 151. 3 142. 7 153, 6
December_.________________ 127. 5 118. 4 121. 4 115. 9 110. 8 121.0 151. 4 142. 8 [EISAE
Source: Department of Labor, 23
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WHOLESALE PRICES

Wholesale prices rose 0.3 percent in January, mainly reflecting higher farm and processed load prices.

prices also rose a litile.

Industrial

INDEX,1947-493100 INDEX, 1947 - 492100
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1955 1956 1957 19568 19569 1960 1961
SOURCE: DEPARTMENT OF LABOR COUNCH. OF ECONOMIC ADVISERS
[1947-49=100)
Commodities other than farm products and foods
All (industrials)
Farm Proc- 1 - | Indus- Consumer fin-
Period ;?ggi'_ prod- essed | Allin- Eﬁzls trrixaluii- Pr oguc- ished goods ex-
ties ucts foods | dustri- | crude |termedi- ?;he?i- cluding food
als?! mate- | ate ma- 4 Dur- Non-
rials terials 2 | 80098 able durable
1953 . oo 110. 1 97. 0 104. 6 114. 0 108. 5 116. 2 123. 1 113. 8 106. 9
1964 . 110. 3 95. 6 105. 3 114. 5 103. 3 116. 7 124. 7 114. 7 107. 2
1955 el 110. 7 89, 6 101. 7 117. 0 113. 4 120. 1 128. 5 115. 9 107. 8
1956 . 114. 3 88 4 101. 7 122. 2 120. 0 126. 0 138. 1 119. 7 109. 9
1957 e ieeaae 117. 6 90. 9 105. 6 125. 6 118. 3 129. 3 146. 7 123. 3 112, 4
1958 . 119. 2 94. 9 110. 9 126. 0 113. 7 129.1 150. 3 125. 0 11.. 7
1959 .. 119. 5 89. 1 107. 0 128 2 120. 0 131. 2 153. 2 126. 5 113. 4
10960 . 119. 6 88. 8 107. 7 128. 3 115. 3 131. 7 153. 8 126. 1 114.1
1959: December_____ . ____________. 118 9 85. 9 104. 7 128 6 120. 8 131. 7 153. 5 126. 2 113. 8
1960: Januvary__________________._. 119. 3 86. 5 105. 6 128 8 121. 4 132. 1 153. 8 126. 4 113. 9
February._ . _____________ 119. 3 87. 0 105. 7 128. 7 119. 2 132. 2 153. 8 126. 4 113. 8
Mareho - _______________ 120. 0 90. 4 107. 3 128. 6 116. 8 132. 2 153. 9 126. 5 113. 8
April .. 120. 0 91. 1 106. 8 128. 7 116. 2 132. 2 153. 9 126. 5 113. 7
May _ e 119. 7 90. 4 107. 3 128. 2 116. 0 131. 9 153. 6 126. 3 113. 2
June_ ___________ ... 119. 5 89. 0 107. 6 128. 2 115. 2 131. 8 153. 7 126. 2 113. 6
July L ___ 119. 7 88 9 108. 9 128 2 114. 8 131. 7 153. 6 126. 3 114. 1
Avgust._ ... 119. 2 86. 6 107. 8 128. 2 114. 4 | 131. 6 153. 7 126. 2 114. 6
September_ . _________________ 119. 2 87. 7 108. 1 127. 9 114. 2 131. 5 152. 6 123. 6 114. 8
October. . .. ____..__.__ 119. 6 89. 5 109. 0 128. 0 112. 7 131. 3 153. 5 125. 7 114. 8
November_ .. __.__..__ 119. 6 89. 9 109. 1 127. 9 111. 8 131. 0 154. 2 126. 5 114. 7
December.._________________ 119. 5 88. 7 109. 2 127. 9 111. 0 130. 9 154. 2 126. 5 114.7
1961: January. . __________.____ 119. 8 89. 7 109. 8 128.1 111. 5 130. 9 154. 2 126. 6 115. 0
Week ended: 3
1961: February 7_.___ . _______ 120. 0 90. 6 109. 9 1281 Q) ¥ * *) ®*
4 _. 120. 0 90.4 | 110.1 [ 128 2 * ) *) ) )

1n.

2 Excludes intermediate materials for food manufacturing and manufactured
animal feeds; includes, in part, grain products for further processing.
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3 Weekly series based on smaller sample than monthly series.
4 Not available.

Source: Department of Labor.



PRICES RECEIVED AND PAID BY FARMERS

A slight decrease in the index of prices received by farmers and an increase in prices paid reduced the parity ratio
on January 15, 1961 to 80, the same as the average for 1960.
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L/ RATIO OF INDEX OF PRIGES RECEIVED TO INDEX OF PRICES PAID, INTEREST, TAXES, AND WAGE RATES. )
SOURGE: DEPARTMENT OF AGRICULTURE. COUNCIL OF ECONOMIC ADVISERS -
Prices received by farmers Prices paid by farmers
All items,
. . interest, : _ Parity
Period All farm Crops LIV:EEOCk taxes. and Fl‘{a";ﬂlﬂgy Pr,fi’g,‘]‘c ratio !
products products w?.gzrri%;es items items
index)
Index, 1910-14= 100
1951 L eeee—ee 302 265 336 282 268 273 107
1952 e as 288 267 306 287 271 274 100
1963 . e 255 240 268 277 269 256 92
1954 e 246 242 249 277 270 255 89
1955 e e——e—aen 232 231 234 276 270 251 84
1956 e 230 235 226 278 274 250 33
1957 e e 235 225 244 286 282 257 82
1958 e eeeaeea 250 223 273 293 287 264 85
1969 . 240 221 256 297 288 266 81
1960 . 238 221 252 299 290 265 80
1959: December 15__. ... ____._.._...._ 230 218 240 296 291 264 78
1960: January 156_. . . __ .. ___.___ 232 220 242 299 289 265 78
February 15_ . ________________.__ 233 218 245 299 289 266 78
March 15_ . _____ 241 222 257 300 289 267 80
April 16_____ _____________ 242 225 257 302 291 268 80
May 15 o __.__ 241 228 252 301 291 267 80
June 15_ __ __ ___________________ 236 221 248 299 290 265 79
July 165 _ . 238 226 249 298 290 263 80
Avgust 15 . .. ___________ 234 218 247 298 290 262 79
September 15 _ _ . ______________ 237 222 251 298 290 263 80
October 15______________________ 240 220 258 297 290 262 81
November 15_ _ _ ________________ 241 218 261 297 291 262 81
December 15____________________ 242 217 263 298 291 265 81
1961: January 15.____ . _______________ 241 218 261 301 291 267 80
! Percentage ratio of index of prices received by farmers to index of prices paid, Source: Department of Agriculture.
interest, taxes, and wage rates. 25
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MONLY, CREDIT, AND SECURITY MARKETS

MONEY SUPPLY

The money supply declined less than seasonally in January.

—
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1955 1956 1957 1958 1959 1960 : 1961
SOURGE: BOARD OF GOVERNORS OF THE FEDERAL REGERVE SYSTEM. GOUNCIL OF ECONOMIC ADVISERS
[Averages of daily figures, billions of dollars]
Money suppiy Deposits at member banks
. i Seasonally adjusted Unadjusted (unadjusted) 2
Period Currency | Demand Currency | Demand U.S.
Total | outside | deposits | Total | outside | deposits || Demand | Time | Govern-
banks 12 banks 12 ment
1953: December_.______________ 128. 1 27.7 100. 4 | 131. 4 28. 2 103. 3 86. 9 35. 8 3.5
1954: December_______.________ 131. 8 27. 4 104. 4 | 135.0 27. 9 107. 1 90. 5 39.1 4.6
1955: December. ... __.__.___. 134. 6 27. 8 106. 8 | 137. 9 28. 3 109. 6 92.4 40. 3 3.0
1956: December_ _______________ 136. 5 28. 2 108.3 | 139. 7 28. 7 111, 0 93. 2 41.7 3.0
1957: December_ . _ .. ____.__.____ 135. 5 28.3 107.2 ] 138. 8 28. 9 109. 9 92. 1 45, 9 3.1
1958: December_ .. _____________ 140. 8 28. 6 112.2 | 144. 3 29. 2 115.1 96. 0 52. 7 3.4
1959: December. . ______________ 141. 5 28. 9 112. 6 | 144. 9 29. 5 115. 5 95. 7 53. 7 4 4
1960: December. _______._______ 140. 4 29.0 111. 4] 143.9 29. 5 114. 3 94. 2 58.1 4.1
1960: January____ .. _______._____ 141. 3 29. 0 112, 3 | 144. 4 28. 8 115. 6 95, 6 53.7 3.6
February_ ... _______ 141. 0 29.0 112.1 | 140. 8 28. 6 112. 2 92. 8 53.5 3.6
Mareh._ . _____________ 140. 6 29.0 111.6 | 139. 3 28.7 110. 6 91.6 53. 8 3.8
April o _ .. 140. 5 29.1 111. 4 | 140.1 28. 8 111. 4 92. 3 54, 2 3.3
Y e e e 139. 9 29.0 110.9 | 138. 0 28. 8 109. 2 90. 4 54. 5 5.8
June__ . _________. 139. 4 28. 9 110. 5 | 138. 0 29. 0 109. 1 90. 4 54. 9 5.7
July 139. 6 28. 9 110. 7 | 138. 7 29.1 109. 6 90, 7 55. 5 6.0
August___________________ 139. 7 28. 9 110. 8 | 138. 9 29. 0 109. 8 91. 0 56. 2 55
September______________._ 140. 4 29.0 111. 5 | 139.7 29.1 110. 7 91. 6 56. 9 4. 8
October__ .. __.___. 140. 6 29.0 111.6 | 140. 6 29. 1 111. 5 92. 0 57. 4 5.1
November_.___________.___ 140. 2 29. 0 111.2 | 141. 4 29. 2 112. 2 92, 3 57.6 5.2
December__ . ____________ 140. 4 29.0 111.4 1 143. 9 29. 5 114. 3 94. 2 58. 1 4.1
1961: January 3_.____ . _________ 140. 6 28. 9 111.7 | 143. 7 28. 8 114. 8 94. 7 59.0 3.6
First half3___________ 140. 2 28. 9 111.3 | 144. 0 29.1 114. 9 94. 6 58. 9 4.1
Second half 8 __________1 141.0 29.0 112.0 1 143. 4 28. 5 114. 8 94. 8 59. 2 3.1
1 Demand deposits at all commereial banks (member and nonmember). NoTE.—See note, p. 27.

2 See footnote 1, p. 27 for definition of member banks.
3 Preliminary.
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BANK LOANS, INVESTMENTS, DEBITS, AND RESERVES

Commercial bank loans declined $4.1 billion in January 1961, compared to a decrease of $1.2 billion in January

1960.
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19565 1956 1957 1958 - 1959 1960 186!
END OF MONTH
SOURGE . BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS
All commercial banks rg)cenifilgg (i?a?‘; All member banks!
member outside
Investments banks ! | New York Reserves ¢
Total : -
End of period locz);?s City (343 Iisr?;;o;
and Loans centers), Federal
invest- U.S. Gov-| Other | g0 | Scasonally : Reserve
ments ernment | securi- loans ? adjusted {|Required| Excess Banks ¢
securities ties annual N
rates ?
Billions of dollars Millions of dollars
1963 .. 145. 7 67. 6 63. 4 14. 7 23. 4 1,126.3 || 19, 227 693 441
1964 .. 155. 9 70. 6 69. 0 16. 3 22. 4 1,148. 4 || 18, 576 703 246
1965 . ___ 160. 9 82. 6 61. 6 16. 7 226.7 1,276.7 || 18, 646 594 839
1966 ____ 165. 1 90. 3 58. 6 16. 3 30. 8 1,884.8 || 18, 883 652 688
1957 .. 170. 1 93. 9 58. 2 17. 9 31. 8 1, 468. 3 || 18,843 577 710
19568 . .. 185. 2 98. 2 66. 4 20. 6 231.7 1, 481.0 (| 18,383 516 557
1959 ___ 190. 3 110. 8 58. 9 20. 5 230.5 1,65656.6 || 18, 450 482 906
19605 _ L __._ 200. 3 118. 2 61. 3 20. 8 31. 9 1,782.0 || 18, 515 768 87
1959: December____.__________ 190. 3 110. 8 58. 9 20. 5 30. 5 1,679.7 (| 18,450 482 906
1960: January._ ___.__________ 187. 8 109. 6 58. 0 20. 3 29. 9 1,686.9 || 18,334 544 905
February______________ 186. 5 110. 3 56. 2 20. 1 30. 2 1,788.7 || 17,758 455 816
Mareh_ . ___ .. _________ 185. 7 111. 4 54. 2 20. 1 31. 0 1,708.8 {| 17,611 416 635
April . 188. 8 113.0 55. 8 20. 0 30.9 1,742.8 || 17, 696 408 602
May__________________ 188. 6 113. 6 55. 1 19. 8 31. 2 1,767.6 || 17,770 469 502
June___ . ___________ 188. 9 114. 8 54. 2 19. 9 316 1,768. 4 || 17, 828 466 425
July . 190. 9 114. 2 56. 7 20. 0 310 1,699.2 || 18,010 508 388
August________________ 191. 2 114. 7 56. 6 20. 0 31.0 1,789.9 || 17,961 540 293
September_____________ 193. 3 115. 4 57. 7 20. 2 31. 5 1,742. 4 || 17,931 639 225
October___ . __.________ 195. 7 114. 8 60. 5 20. 4 31. 4 1,722.0 18, 095 638 P19
Novembers____________ 195. 7 115. 0 60. 4 20. 3 31.7 1,767.9 || 18,248 756 142
Decembers___________. 200. 3 118 2 61. 3 20. 8 31.9 1,710.7 || 18, 515 768 87
1961: Januarv s _____________ 197. 2 114. 1 62. 2 20. 9 31. 2 1,735.9 i 18, 570 731 19
ml Dl;%emt})lqr b'amt(ls ar% aé] nafi%lal bankss arzd those State banks which have taken 5 Preliminary,
S Comitareial oncl e Sserve Dystem. : Nore.—Between J d August 1959, series for all ereial hanks
reviey pacrelal and industrial loans and prior to 1066 agricaltural loans. - Series  ang ot member banks were expanded o faclude data for all banks in Alska and
3 Debits during period to demand deposit accounts except interbank and  Dawail
U.8. Government. Prior to 1955, relates to 344 centers outside New York City. Source: Board of Governors of the Federal Rescrve System. 27
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CONSUMER CREDIT

Consumer credit outstanding rose about $1.4 billion in December 1960, compared to an increase of about $1.6.

billion in December 1959.
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[Millions of dollars]
Consumer credit outstanding Consumer instalment credit extended and
(end of period; unadjusted) repaid (seasonally adjusted)
1 t T 1 ] 2
Period Insta m:lrlxtom‘)‘ Non- Total Automobile paper
Total Total 1 bile mstsgl; Extended | Repaid | Extended | Repaid
paper ? men
1951 o e e 22, 712 15, 294 5, 972 7,418 23, 576 22, 985 8, 956 9, 058.
1952 .. 27, 520 19, 403 7,733 8, 117 29, 514 25, 405 11, 764 10, 003.
1963 . . 31,393 23, 005 9, 835 8, 388 31, 558 27, 956 12, 981 10, 879
1954 . .. 32, 464 23, 568 9, 809 8, 896 31, 051 30, 488 11, 807 11, 833
1965 oo 38, 882 28, 958 13, 472 9, 924 39, 039 33, 649 16, 745 13, 082
1956 . e 42, 511 31, 897 14, 459 10, 614 40, 175 37, 236 15, 563 14, 576
1957 . . 45, 286 34, 183 15, 409 11,103 42 545 40, 259 16, 545 15, 595
1958 oo 45, 544 34, 057 14, 237 11, 487 40, 789 40, 915 14, 316 15, 488
1959 . 52, 119 39, 852 16, 549 12, 267 49, 045 43, 407 17, 941 15, 698
1960 _ . 56, 049 43, 281 17, 866 12, 768 50, 343 46, 914 17, 839 16, 522
1959: November_ . .__._____ 50, 503 39, 024 16, 633 11, 479 4,185 3, 727 1, 465 1, 327
December_____.___.__.__ 52,119 39, 852 16, 549 12, 267 4,119 3,773 1, 355 1, 352
1960: January . .. _______._ 51, 468 39, 738 16, 519 11, 730 4, 159 3, 849 1, 453 1, 359
February.________.__ 51, 182 39, 785 16, 626 11, 397 4, 196 3, 765 1, 533 1, 330
March_______ .. ______ 51, 298 40, 020 16, 826 11, 278 4, 259 3,780 1, 590 1, 342
April_____________.__ 52, 353 40, 651 17,170 11, 702 4, 498 3, 935 1,635 1, 379
MaAy - oo 52, 991 41, 125 17, 431 11, 866 4,254 3,912 1, 557 1, 402
June_ _________._.___ 53, 662 41, 752 17, 755 11, 910 4,325 3, 934 1, 537 1, 392
July_ . 53, 809 42, 050 17, 893 11, 759 4,209 4, 017 1, 416 1, 385
August_ ... _________ 54, 092 42, 378 18, 020 11,714 4,071 3, 918 1, 421 1, 388
September. . _________ 54, 265 42, 517 18, 021 11,748 4,124 3, 961 1, 421 1, 375
Qctober. _ ... .. 54, 344 42, 591 17, 992 11, 753 || 4, 095 4, 000 1, 454 1, 421
November_ _ _______.__ 54, 626 42, 703 17, 967 11, 923 4,134 3, 946 1, 482 1, 397
December___________._ 56, 049 43, 281 17, 866 12, 768 4, 007 3, 931 1, 325 1, 356

1 Also includes other consumer goods paper, repair and modernization loans,

and personal loans, not shown separately.

2 Consumer credit extended for the purpose of purchasing automobiles and

secured by the items purchased.

1959, respectively.

3 Consists of single-payment loans, charge accounts, and service credit.
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BOND YIELDS AND INTEREST RATES

The rate on 3-month Treasury bills and the yields on U.S. Government, municipal, and corporate bonds averaged
In early February, however, the bill rate increased while the yields on

about the same in January as in December.

bonds declined.

PERCENT PER ANNUM

PERCENT PER ANNUM

SOURCES: SEE TABLE BELOW.
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=

[Percent per annum])

U. 8. Government High-grade Corporate l’)onds Prime
Period security yields municipal (Moody’s) commercial
erio 3-month bonds paper,
Taxable
Treasury 3 (Standard & Aaa Baa 4-6

bills ! bonds Poor’s) 3 months
1064 s 0. 953 2. 55 2. 37 2.90 3. 51 1. 58
1955, e 1. 753 2. .84 2. 53 3. 06 3. 53 2.18
1056 o oo 2. 658 3. 08 2. 93 3. 36 3. 88 3. 31
1957 i 3. 267 3. 47 3. 60 3. 89 471 3. 81
1958 . 1. 839 3.43 3. 56 3.79 4. 73 2. 46
1969 o cieaas 3. 405 4. 08 3. 95 4. 38 5. 05 3. 97
1960 .o i aman 2. 928 4. 02 3.73 4. 41 5.19 3. 85
1960 %‘artl)uary ___________________________ 4. 332 4. g'; 4. lg 4. 61 5. 32 4. !é(li

eDIUArY . o e 3. 95 4. 3.9 4. 56 5.3 4.
Mareh_ .. 3. 439 4. 08 3. 87 4. 49 5. 25 4. 49
April_ .. 3.244 4. 18 3. 84 4. 45 5. 20 4.16
May_ . 3. 392 4. 16 3.85 4. 46 5. 28 4. 25
June__ .. 2. 641 3. 98 3.78 4. 45 5. 26 3. 81
July ool 2. 396 3. 86 3.72 4. 41 5. 22 3. 39
August_____ ... 2. 286 3.79 3. 53 4. 28 5. 08 3. 34
September___ ____________________. 2. 489 3. 84 3. 53 4. 25 5. 01 3. 39
October_____ . ____ 2. 426 3.91 3. 59 4. 30 5.11 3. 30
November_________________________ 2. 384 3.93 3. 46 4. 31 5. 08 3. 28
December________._._________.___. 2.272 3. 88 3. 45 4. 35 5. 10 3. 23
%361 k Jagugry ___________________________ 2. 302 3. 89 3. 44 4. 32 5. 10 2. 98
eek ended:
1961: January Z ___________________ 2. 23‘; 3. gf(i) 3. 46 4 34 5. 08 3. 06
14 . 2.3 3. 3. 46 4. 33 5.10 3. 00
b 2. 358 3.92 3. 42 4. 32 5.11 3. 00
28 e 2. 230 3. 89 3. 40 4.31 5. 12 2. 90
February 4.________ _._.__.._ 2. 299 3. 88 3. 40 4. 30 5. 09 2. 93
B 2. 374 3. 84 3. 35 4. 28 5. 07 3. 00
18 . 2. 462 43. 81 3. 31 44, 27 5. 07 43.00
! Rate on new issues within period. 4Not charted,

2 Series inciudes: 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.
3 Weekly data are Wednesday figures.
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STOCK PRICES

Stock prices continued fo rise in January.

INDEX, 1957+59=100

INDEX, 1957 -593 100

MONTHLY WEEKLY
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SOURGCE: SEGURITIES AND EXCHANGE GOMMISSION. COUNCIL OF ECONOMIC ADVISERS
[1957-59=100]
Manufacturing Trade,
. Composite Non- Transpor- eps finance, s
Period index ! Total D l:)l;)a;)sle durable tation Utilities and Mining
g goods service
Weekly average:
1952 _ . ____ 52. 3 46. 8 42,1 50. 7 74. 6 65. 4 60. 4 80. 7
1963 . 51. 9 46. 7 43. 0 49. 8 73.9 67. 3 60. 8 70. 4
1964 _ ... 61. 7 57. 6 54. 7 60. 0 78.6 75.3 69. 1 78. 2
1955 _ . 81.8 79. 5 78.7 80. 1 108. 2 84. 8 87.1 91. 6
1966 - . 92. 6 93. 2 91. 5 94. 5 110. 6 86. 4 89. 9 104. 6
1957 . 89. 8 90. 7 88. 5 92. 8 93. 2 86. 3 82. 2 107. 2
1968 ol 93. 2 92. 5 90. 4 94. 4 91. 0 95. 8 95.1 97.9
1959 o . 116. 7 116. 5 120. 8 112. 6 115. 6 117. 6 122. 3 95. 0
1060, - .. 113. 9 110. 9 117. 3 104. 9 95. 8 129. 3 127. 4 73.8
1959: December________ 120. 5 122. 1 128. 8 115. 9 107. 6 115.1 127. 0 85. 8
1960: January. .. ______ 117. 6 117. 5 124. 3 111. 2 106. 4 120. 0 125. 6 83.3
February_._______ 114. 1 112. 8 119.1 107. 0 103. 0 122. 3 121.9 78. 5
March___________ 1121 109. 9 115. 8 104. 5 97. 4 124. 0 122. 2 75.7
April . ___________ 113. 5 111. 0 118. 3 104. 3 96. 5 127. 1 125. 3 73. 4
May. . __ 113. 2 110. 7 118. 7 103. 3 95. 8 126. 4 125. 8 70.9
June_____________ 117.0 114. 6 123. 4 106. 6 97. 1 129. 8 132. 1 70.3
July. o __ 114. 5 111. 2 119. 0 104. 0 95. 7 131. 0 131. 0 68. 6
August___..______ 115. 6 112. 2 119. 8 105. 1 96. 1 132. 6 131. 8 71. 6
September________ 112. 1 107. 6 114.1 101. 7 91. 5 134. 2 127. 2 70. 1
October__________ 109. 1 104. 9 109. 4 100. 8 88.0 130. 5 122, 8 71. 8
November. .. _____ 112. 6 108. 5 113. 0 104. 5 91. 7 132. 0 129. 3 74.1
December. . _____ 115. 2 110. 3 114. 5 106. 4 92. 6 138. 5 132. 4 78.2
1961: January_ __.______ 120. 9 115. 3 118. 6 112. 2 100. 3 148. 7 134. 8 85.1
Week ended:

1961: January 13______ 120. 5 115. 1 118. 5 112. 1 100. 5 147. 1 134. 5 83.8
20_.___. 121. 2 115. 5 119. 0 112. 3 102. 2 148. 8 135. 3 86. 1
______ 123. 6 117. 5 120. 1 115. 1 100. 6 154. 4 136. 9 87.2
February 3 _.___ 125. 5 119. 8 122. 2 117. 6 102. 2 155. 2 137. 0 89. 7
10._____ 124. 0 117. 8 119. 1 116. 7 101. 3 154. 8 138. 1 88. 6

! Includes 300 common stocks: 108 for durable goods manufacturing, 85 for non-
durable goods manufaeturing, 18 for transportation, 34 for utilitles, 45 for trade,

finance, and service, and 10 for mining,
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FEDERAL FINANCE
BUDGET RECEIPTS AND EXPENDITURES

For the first 7 months of the current fiscal year, there was a budget deficit of $6.5 billion.
year, the deficit was $6.9 billion.

For the same period last

BILLIONS OF DOLLARS

BILLIONS OF DOLLARS

® ESTIMATE
SOURGCES: TREASURY DEPARTMENT, AND B!

FISCAL YEARS

UREAU OF THE BUDGET.

NET BUDGET EXPENDITURES . NET BUDGET REGEIPTS .
75 — 75 —
50
25 —
. e Il o ] G
1956 1967 1959 1960 1961 1957 1958 959 1960 1961
MAJOR NATIONAL SECURITY *'°['BUDGET SURPLUS (+) OR DEFICIT (=)
75 F-EXPENDITURES - (ENLARGED SGALE)
+5 -
FIRST 7- MONTHS
o B
50 [~ . -
-.5. —
25 |- -
B -5
1956 1969 1960 1961 1956 1957 1958 1959 1960 1961

COUNCIL OF ECONOMIC ADVISERS

[Billions of dollars]

Net budget expenditures .
. Net Major national security ! Ijﬂ%%ﬁ: P(i]elf)l;c
Period budget Total Department or (end of
receipts Total of Defense, | deficit (—) period) 3
military ?

Fiscal year 67. 8 66. 2 40. 6 38. 4 1.6 272. 8
Fiscal year 70. 6 69. 0 43.3 40. 8 1.6 270. 6
Fiscal year 68. 5 71. 4 44. 1 41.2 —-2.8 276. 4
Fiscal year 67. 9 80. 3 46. 4 43. 6 —12. 4 284. 8
Fiscal year 1960 _.____ . . o _._.__ 77. 8 76. 5 45. 6 42, 8 1.2 286. 5
Fiscal year 1961 4_ 79.0 78. 9 45. 9 43. 2 .1 285. 1
Fiscal year 82. 3 80. 9 47. 4 44. 7 1.5 283. 7
1959: December_ . __ ____ .. 7.3 6. 6 4.2 4.0 .7 290. 9
1960: January._ ..o ________.__.__ 4.9 6. 2 3.5 3.3 —13 291. 2
February...___ . ___ .. __ ... _...__. 7.2 6.1 3.7 3.5 1.1 290. 7
March 9.6 6. 4 4.0 3.7 3.2 287. 0
April___ 5.1 6. 0 3.7 3.4 —1.0 288. 9
May o e 6. 6 6.1 3.7 3.4 .5 289. 5
June_ . o _.__ 10. 9 6.5 4.0 3.7 4.4 286. 5
3.1 6. 2 3.5 3.2 —3.0 288. 5
6. 5 6.8 4.0 3.7 -. 3 288, 8
9.0 6.8 3.9 3.7 2.2 288. 6
2.8 6.8 3.7 3.5 —4. 0 290. 6
6.3 6. 8 3.9 3.6 —.5 290. 6
December 5. ___ 7.6 6. 8 4.2 4,0 .8 290. 4
1961: January ®_ _ ___________ . __._ 4.8 6.5 3.7 3.5 —1.6 290, 2

Cumulative totals first 7 months: 3
Fiscal year 1960___ _____________________. 38. 4 45. 3 26. 6 25.0 —6.9 291. 2
Fiscal year 1961 _________________________ 40. 2 46. 7 26. 9 25. 3 —6.5 290. 2

! Includes military activities of the Department of Defense (military functions + Estimate.

and the military assistance portion of the mutual seeurity program), Atomic

Energy Commission, stockpiling, and defense production expansion.

2 Military functions and military assistance.

# Includes guaranteed securities held outside the Treasury. Not all of total

shown is subject to statutory debt limitation.

Digitized for FRASER
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# Preliminary.

Nore.—Total budget receipts and expenditures have been adjusted to exclude
certain intragovernmental transactions.

Sources: Treasury Department and Bureau of the Budget.
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CASH RECEIPTS FROM AND
PAYMENTS TO THE PUBLIC

In the fourth quarter of calendar 1960, cash payments to the public exceeded cash receipts by $3.9 billion.

seasonally adjusted basis, however, receipts exceeded payments by $500 million.

OI‘IG

BILLIONS OF DOLLARS (SEASONALLY ADJUSTED)

BILLIONS OF DOLLARS (SEASONALLY ADJUSTED)

SOURCES: TREASURY DEPARTMENT, AND BUREAU OF THE BUDGET.

CALENDAR YEARS
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{Billions of dollars]

. 4 ) Excess of re- . Excess of re-
Period Cash receipts| Cash pay- ceipts () or Cash receipts| Cash pay- ceipts (+)or
from the ments to ments from the ments to avments
public the public payme public the public p )Z_)
Fiscal year total:
1957 s 82. 1 80.0 2% | S IRRUPOI) BRI
1958 e 81. 9 83. 4 st PO T | PO U S
1969 e 81. 7 94. 8 el £ T N | PO, (SRR RS,
1960, . 95.1 94. 3 JUE - N | IR SO DIURPPUO IR
1061 1 e 99. 0 97.9 B P N | PPN (USRS RPDU I,
196271 ol ol 103. 1 101. 8 B IR | R (RPN R
Calendar year total:
956 e 80. 3 74. 8 L | R FN U B
1957 oo 84. 5 83.3 12 e
1958 e 817 89.0 a0 T | T ) FE R I
1969 e 87. 6 95. 6 —8 0 || memm e ee e
19602 __ . _.___ - 98. 3 94. 7 306 \om e |
Unadjusted Seasonally adjusted
Quarterly total (calendar years):
1959: First quarter___________..__ 22. 6 22. 7 —.1 20. 2 24.1 -3.8
Second quarter____________ 241 24. 5 —. 4 212 24.0 —2.9
Third quarter__._________.. 21. 4 24. 4 —3.0 23.3 23. 8 -—.5
Fourth quarter- ___________ 19. 4 23.9 —4.5 23.5 23. 7 —.1
1960: First quarter-____________. 25. 8 21. 9 3.8 23. 4 23.3 .1
Second quarter_ ___________ 28. 5 24. 1 4.5 25. 1 23. 6 1.5
Third quarter 2_________._. 23. 4 24. 2 —. 8 25. 2 23. 6 1.7
Fourth quarter___________ 20. 6 24. 5 —3.9 24. 7 24. 2 .5
! Estimate. 2 Preliminary.

Sources: Treasury Department and Bureau of the Budget.

For sale by the Superintendent of Documents, U.S. Government Printing Office, Washington 25, D.C.
Price 20 cents per copy ; $2.00 per year; $2.75 foreign.
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