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TOTAL OUTPUT, INCOME, AND SPENDING

THE NATION’S INCOME, EXPENDITURE, AND SAVING

Gross national product rose about $10 billion (seasonally adjusted annual rate), or 2 percent, from the second to the
third quarter of 1961, according to preliminary estimates.

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

Persons Business International

Personal Foreign | Net exports of goods {Excess of
Period Dis- clgiﬁfrgal saving | Gross Cr;rir\?:Se Ex(;:fess net and services transfers

posable tion p- (4) or |retained dpom osticl invest- trans- (+) or

personal | " 4. | dis- earn- | =t | ment | 16TSbY of net

income ! t%r es | SBVing | 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, e 2387 219.8 18. 9 33.2 49.9 | —16.6 1.5 1.3 17. 4 16. 1 .2
1963 s 252.5 1 232.6 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
1955 . 274.4 | 256. 9 17. 5 42.1 63.8 | —21.8 1.5 1.1 19. 4 18. 3 .4
1956 - 292. 9 269. 9 23.0 43.0 67.4 | —24.3 1.5 2.9 23.1 20. 2 —1.5
1957 . 308. 8 285. 2 23. 6 45. 6 66.1 | —20.5 1.5 4.9 26.2 ] 21.3 —3.5
1958 . 317.9 | 293.2 24. 7 44. 8 56.6 | —11.9 1.3 1.2 22.7 21. 5 .1
1959 337. 3 314. 0 23. 4 50. 7 72.4 | —21.7 1.5 —. 71 231 23. 8 2.3
1960 .. 351. 8 328.9 22.9 51. 7 72.4 1 —20.7 1.6 3.0 26.7| 23.6 —1.8
1960: First quarter___| 345.7 | 323.8 21. 8 52.0 78.9 | —26.9 1.5 1.8} 25.6 23.9 —.3
Second quarter.{ 3852.7 | 320.9 22. 8 51.9 74.6 | —22.7 1.6 2.3 26.7 | 24.4 —. 7
Third quarter__| 354. 4 329. 7 24, 6 51. 7 70.5 | —18.8 1.5 3.0 26.8 | 23.8 —1.4
Fourth quarter.| 354. 9 332. 3 22.7 51. 2 65.6 | —14. 4 1.6 5.1 27.6 22. 4 —3.6
1961: First quarter___| 354 3 330. 7 23.7 50. 4 59. 8 —9.4 1.6 5.3 27. 6 22. 3 —3.7
Second quarter__| 361.8 336. 1 25.8 53.9 68.8 | —14.9 1.5 3.9 26.4 22. 5 —2.4
Third quarter 5.| 367.8 342. 0 25.8 Q)] 73.0 ®) 1.7 2.51 27.0 24. 5 —. 8

Government

: . Gross
Net receipts Ezxpenditures S(t};'%)lg: Total | Statis- | national
Period deficit income d.tical product

Tax and| Trans- Pur- Trans- | (—) on or 1screp- or .
Net nontax fers, chases Total fers, income receipts | ancy exg endi-

receipts receipts | interest, | of goods | expendi- | interest, and ure

P or and sub-| and tures |and sub-{ product
accruals | sidies ¢ | services sidies * | account

1951 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
1963 e 75.7 94. 9 19. 2 82. 8 102. 0 19. 2 —-7.1 364. 1 1.3 365. 4
1954 . 68. 5 90. 0 21. 5 75.3 96. 7 21.5 —6.7 362. 3 .9 363. 1
1955, . 78. 4 101. 4 23.0 75. 6 98. 6 23.0 2.9 396. 5 1.0 397. 5
1956 e 84. 2 109. 5 25. 3 79. 0 104. 3 25. 3 5.2 421. 6 —~2.4 419. 2
1957 87.5 116. 3 28. 7 86. 5 115. 3 28. 7 1.0 443. 4 —. 6 442. 8
1958 . e 82.0 115. 1 33.1 93. 5 126. 6 33.1 ] —11. 4 446. 0 -1.5 444. 5
1969 .. 94. 9 129, 3 34. 4 97. 1 131. 5 34. 4 —2.2 484. 4 —1.7 482. 8
1960 oo 102. 0 139.1 37.1 100. 1 137. 2 37.1 1.9 507. 1 —2.6 504. 4
1960 First quarter_.._____ 103. 5 139. 5 36.0 96. 9 132. 9 36. 0 6.5 502. 7 —11 501. 5
Second quarter_ ___.__ 103. 3 140. 1 36. 8 99. 6 136. 4 36. 8 3.5 509. 5 —2.9 506. 4
Third quarter- . _._._ 101. 5 138. 8 37. 3 101. 9 139. 2 37.3 —.5 509. 1 —4.0 505. 1
‘ Fourth quarter. _____ 99. 7 138. 3 38.6 101. 6 140. 2 38. 6 —1.9 507. 4 —2.9 504. 5
1961: First quarter. ... 97.1 136. 8 39.7 105. 0 144 7 39.7 —7.9 503. 4 —2.6 500. 8
Second quarter_ _____ 100. 7 141. 9 41. 2 107. 3 148. 5 41. 2 —6.6 517. 9 —1.7 516. 1
Third quarter 3. _____ ® Q)] 42. 3 108. 5 150. 8 42. 3 Q] ®) ® 526. 0

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

ties, ete.).

2 Undistributed corporate profits, corporate inventory valuation adjustment,
capital consumption allowances, and cxcess of wage accruals over disbursements.

3 Net foreign investment with sign changed. .
+ Government transfer payments to persons, foreign net transfers by Govern-
ment, net interest paid by government, and subsidies less current surplus of

government enterprises.
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¢ Not available.

5 Preliminary estimates by Council of Economic Advisers.

Nore.—Data for Alaske and Hawal included beginning 1960,

Source: Department of Commerce (except as noted).



GROSS NATIONAL PRODUCT OR EXPENDITURE

Gross national product in current prices (seasonally adjusted) rose about 2 percent in the third quarter of 1961; when
adjusted for price changes, the increase was slightly less.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
SEASONALLY ADJUSTED ANNUAL RATES
500 — — 500
GROSS NATIONAL PRODUGT ]
400 / 400
~y -
PERSONAL GONSUMPTION ____....----"""""" -
300 EXPENDITURES ammmp 300
‘_ﬂ—"“ 94 o o o -
- o
| g™ -
200 200
B GOVERNMENT PURCHASES -1
OF GOODS AND SERVICES
100 TSR S S —— —— romtom s mpapymeme 0 100
g a2 T o 4 D S L W = . i
= L N —— ]
- GROSS PRIVATE DOMESTIG ~
NET EXPORTS OF GOODS INVESTMENT r
AND SERVIGES e
o P == 0
L1 1 L 11 11 [ T L1 L1 1 R
1955 1956 1957 1958 1959 1960 1961
R PRELIMINARY ESTIMATES BY COUNGIL OF ECONOMIC ADVISERS.
SOURCE . DEPARTMENT OF COMMERCE. (EXCEPT AS NOTED). COUNCIL OF ECONORIC ADVISERS

[Billions of dollars]

Total Personal Government purc}}ases of goods and Implicit
gross Total con- G.r‘;)s,ts Nett services price
Period national | gross sump- dIc))rxin a t? c epr o(r) ds Federal deflator
produet [national| tion inv::t o gg a § Total National Stage for total
in 1960 duct d- ~ A ationa an GNP,
lI};rices procue e;{&errés ment | services Total? defense? Other local 11960=1003
1949 .. 334. 2 258. 1 181.2 33.0 3.8 40. 2 22, 2 13.6 8.9 17. 9 77. 2
1950 ol 362. 8 284. 6 195.0 50. 0 .6 39.0 19.3 14. 3 5.2 19. 7 78. 6
195 . 891. 8 329. 0 209. 8 56. 3 2.4 60. 5 38.8 33. 9 5.2 21. 7 84. 0
1952 . 406. 6 347.0 219. 8 49,9 1.3 76.0 52. 9 46. 4 6.7 23. 2 85. 3
1963 . 426, 2 365. 4 232. 6 50. 3 —. 4 82. 8 58.0 49. 3 9.0 24.9 85. 9
1954 ... 416.6 363. 1 238.0 48. 9 1.0 75.3 47.5 41. 2 6.7 27.7 87. 2
19556 .. 449. 6 397. 5 256. 9 63. 8 1.1 75.6 45. 3 39. 1 6.6 30.3 88. 4
1956 . 469. 1 419. 2 269. 9 67. 4 2.9 79.0 45. 7 40. 4 5.7 33. 2 91. 3
1957 . 4L67. 6 442. 8 285. 2 66. 1 4.9 86. 5 49. 7 44, 4 5.7 36. 8 94. 7
1968 .. 469. 9 444. 5 293. 2 56. 6 1.2 93. 5 52. 6 44. 8 8.3 40. 8 96. 7
1959 e 491. 0 482. 8 314. 0 72. 4 —. 7 97. 1 53.5 46. 2 7.8 43. 6 98. 3
1960 .. 504. 4 504. 4 328. 9 72. 4 3.0 | 100. 1 52. 9 45. 5 8.0 47. 2 100. 0
Seasonally adjusted annual rates
1960: First quarter.___| 604. 6 501. 5 323. 8 78.9 1.8 96. 9 51. 8 45. 5 6.9 45.0 99. 4
Second quarter._| 607.6 506, 4 329.9 74. 6 2.3 99. 6 52.9 45. 5 7.9 46. 8 99. 8
Third quarter___| 604. 1 505, 1 320. 7 70. 5 3.0} 101. 9 54. 0 45. 4 91 48. 0 100. 2
Fourth quarter_ .| 601. 2 504. 5 332, 3 65. 6 511 101.6 53. 6 45. 7 7.9 43. 6 100. 7
1961: First quarter._._| 496. 1 500. 8 330. 7 59. 8 5.3 105.0 54. 7 47. 2 8.0 50. 3 100. 9
Second quarter_..| &610. 1 516. 1 336.1 68, 8 3.9 107. 3 56. 6 48.8 8.3 50. 6 101. 2
Third quarter 4__] 518. 6 526. 0 342, 0 73.0 2.5 1 108. 5 56. 9 49. 0 8.5 51.6 101. 4
; Less Gfovernment sales. - 4 Preliminrary estimmates by Council of Economic Advisers.
natEﬁﬁi:ggﬁ?g}ﬁgﬁ?ﬁzg‘;g?%(li. closely with budget expenditures for “major Note.—Data for Alaska and Hawalii included beginning 1960.
mﬂlg&;)s;r incgstional product in current prices divided by gross national product Source: Department of Commerce (except as noted).
1
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NATIONAL INCOME

Compensation of employees increased $6 billion (seasonally adjusted annual rate) in the third quarter.

Other

sources of noncorporate income showing third quarter increases were business and professional income and net interest.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
SEASONALLY ADJUSTED ANNUAL RATES
w00 TOTAL NATIONAL INCOME — ~ 200
) ~
300 T ISR S 300
COMPENSATION OF EMPLOYEES . ___.._-—-"
o o gy ----——'—— -
I~ —--——'——— N
-
—“'—__-
200 200
100 CORPORATE PROFITS AND 100
PROPRIETORS' AND INVENTORY VALUATION ADJUSTMENT
RENTAL INCOME \
» o —O/e\o——&-__o,_o 7
NET INTEREST ]
° --I--—-I-u-lu-- n-u-l-—-l-u—.l-.-"-------u---ln--- ---T--::-u-ul-u- ---lu-l-ll--l-lll- l X A | Ly o
19565 i 1956 1957 1958 1959 1960 1961
4/ PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIG ADVISERS.
SOQURCE: DEPARTMENT OF COMMERCE. (EXCEPT AS NOTED). COUNCIL DF ECONOMIC ADVISERS
[Billions of dollars]
: ' Corporate profits and inven-
Compen- | Froprietors’ income | Rental tory valuation adjustment
. Total sation income Net
Period ?ﬁgloonal of em- Business of inter- Profits | Inventory
me ployees ! Farm and pro- ber- est Total | before | valuation
fessional sons taxes |adjustment
1949 . _ 217.7 140. 8 12. 9 22. 7 8 3 4.8 28. 2 26. 4 1.9
1950 - il 241. 9 154. 2 14. 0 23.5 9.0 5.5 35.7 40. 6 —5.0
1961 . ol 279. 3 180. 3 16. 3 26. 0 9. 4 6.3 41. 0 42, 2 -1.2
1952 e 292, 2 195. 0 15. 3 26. 9 10. 2 7.1 37.7 36. 7 1.0
1953 - __ 305. 6 208. 8 13. 3 27. 4 10. 5 8.2 37. 3 38.3 —10
1954 301. 8 207. 6 12.7 27. 8 10. 9 9.1 33.7 34. 1 —. 3
1955 . 330. 2 223.9 11. 8 30. 4 10. 7 10. 4 43. 1 44. 9 —1.7
1966 . o ooo-C 350. 8 242. 5 11. 6 32. 1 10. 9 1. 7 42. 0 44. 7 —2.7
19567 e 366. 9 255. 5 11. 8 32.7 11. 9 13. 4 41. 7 43.2 ~15
1988 . 367. 4 257. 1 13. 5 32.5 12. 2 14. 8 37.2 37. 4 —.3
1969 .. 399. 6 278. 4 11. 3 35.0 11. 9 16. 6 46. 4 46. 8 —. 5
1960. . .. 417.1 293. 7 12,0 36. 2 11. 7 18. 4 45. 1 45.0 .0
Seasonally adjusted annual rates
1960: First quarter__._._. 413. 5 290. 2 10. 5 35.8 11. 7 17. 8 47. 4 48.1 —0.7
Second quarter. ___._ 419, 2 294. 6 12. 3 36. 4 1.7 18. 3 45. 9 46. 3 —. 4
Third quarter_..___ 419.0 296. 0 12. 4 36. 3 1.7 18. 6 44. 1 43. 2 .9
Fourth quarter..__. 416. 5 294.0 12.7 36.3 11. 7 18. 9 42. 9 42. 6 .3
1961: First quarter_._.... 412. 2 292. 6 12. 9 36. 0 11. 5 19. 2 40. 0 39. 6 .4
Second quarter_.__. 426, 0 300. 2 12. 9 36. 3 11. 5 19. 6 45. 5 45. 2 .3
Third quarter 2_____ ®) 306. 2 12. 8 36. 6 1.5 20. 2 ®) ¢) —. 1
1 Includes emplover contributions for social insurance.  (See also p. 3.) Note.—Data for Alaska and Hawaii included beginning 1960.

2 Preliminary estimates by Council of Economic Advisers.
3 Not available.
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SOURCES OF PERSONAL INCOME

Personal income increased $0.8 billion (seasonally adjusted annual rate) in September.

Half of the rise was in labor

income.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
450 450
SEASONALLY ADJUSTED ANNUAL RATES
400 7 / 400

TOTAL PERSONAL INGOME /\—-/
- //_ -~ e
300 [ o 300
wemmy, | ¢"
’ '__f -
Pl T TN
LABOR INCOME »
J— 1--"‘
250 7 -"T e ——— 250
//—-"
200 DIVIDENDS AND 200
BUSINESS, PROFESSIONAL, AND RENTAL INGOME PERSONAL INTEREST
| A \ FARM PROPRIETORS' INCOME W}
50 i ; \ — e 50
v TS T Vg Y e ) W)
TRANSFER PAYMENTS o _t-!-zém_.-‘mmr-r- | v [
O T > 7
PN 0O~ £-0-0-00~0-0-0T0-0"—0-0-0.0-0-0- 00001 0-0- 000
0 [UNUR TN XTI NN W T B S SN SN N U [0 T K N T O S Y SN T N S T O AN S O Y T N SO U U T S S O SO S 0 S WO 2 VO W [ 00 SO OO0 N B T N WU 6 A A O S A S Ao I o )
1955 1956 1957 1958 1959 1960 1961
SOURCE: 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 salary dis- Business income | Divi- interest av. tributions || cultural
pm come | bursements | p | Tl of dends | [HUoreS: nl:l)ex:;'ts for social || personal
and other fe ssignal persons insur- income 2
labor income)? ance .
1952 __._____ 273. 1 190. 2 15.3 26. 9 10. 2 u.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 . ___._ 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 1.9 12, 6 19. 6 21. 9 6.7 336. 1
1958, .. 360. 3 249, 2 13. 5 32.5 12, 2 12, 4 21.0 26. 3 6.9 343.0
1959 . __._ 383. 3 268. 8 11.3 35.0 11. 9 13. 4 23. 6 27. 2 7.9 368. 1
1960 __________ 402, 2 282. 2 12,0 36. 2 11.7 141 26. 2 29.1 9.3 386. 2
. Seasonally adjusted annual rates
1960: September_| 405.5 283. 9 12, 4 36. 3 1.7 14. 3 26. 6 29. 8 9.4 389.0
October...| 406. 4 284. 0 12.5 36. 4 1.7 14. 4 26. 6 30. 2 9.3 389. 8
November.| 406.0 282. 7 12. 8 36. 4 1.7 14. 4 26. 7 30. 7 9.3 389.1
Pecember.| 404.0 280. 9 12. 8 36. 0 11. 6 14.1 26. 7 31.0 9.2 387. 2
1961; January__{ 403.6 280. 6 12. 8 36. 0 11. 6 14, 2 26. 8 3.1 9.6 386. 8
February_| 403.1 280. 2 12. 9 35. 8 11. 5 14. 2 26. 8 31.1 0.4 386. 2
March____| 3 407. 3 281. 7 13.0 36. 0 11. 4 14. 2 26.8 1 333.7 9.6 3390. 4
April.____ 409. 8 285. 3 12. 9 36. 1 11. 5 14. 2 26. 8 32. 5 9.6 392. 9
May.__.._. 413. 2 288. 0 12. 9 36. 3 11. 5 14. 2 27.0 33. 0 9.7 396. 4
June...___ 417. 3 291. 7 13.0 36. 4 11. 5 14. 3 27.1 33.0 9.8 400. 2
July. __._ 3421.2 203. 4 12. 9 36. 6 11. 5 14. 3 27.2 335. 2 9.8 3404.0
August. _ 419. 4 204, 0 12. 8 36. 6 11.5 14. 3 27. 4 32. 5 9.8 402, 4
Septembert 420. 2 294. 4 12. 7 36. 7 11. 5 14. 4 27. 5 32.7 9.8 403. 2
1Compensation of employees (see p. 2) excluding employer contributions for of $150 million ($1.8 billion at annusl rate) In March and $218 million ($2.6

social insurance and the excess of wage accruals over disbursements.

2 Personal Income exclusive of net income of unincorporated farm enterprises,
farm wages, agricultural net interest, and pet dividends paid by agricultural
corporations.

3 Includes stepped-up payment of National Service Life Insurance dividends
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billion at annual rate) in July.
4 Preliminary.

Note.—Data for Alaska and Hawail included beginning 1960,
Source: Department of Commerco.



DISPOSITION OF PERSONAL INCOME

Disposable personal income (seasonally odjusted) increased again in the third quarter of 1961.

did not change, there was a small decline in the saving rate.

Since personal saving

BILLIONS OF DOLLARS® BILLIONS OF DOLLARS*
400 400
350 _..”llllrlllllrl’//// 350
DISPOSABLE PERSONAL INCOME / /// // / //
300 _I’,///////// NG ///// 300
7))t
. // 7 PERSONAL GONSUMPT!ON
/ M//// s EXPENDITURES
250 [4668E 250
200 (Al L1 I | [ I B (I I S N 1.1 N 200
DOLLARS* DOLLARS*
PER CAPITA DISPOSABLE PERSONAL INCOME
2,000 2,000
IN 1960 PRICES
1,800 |— e / e 1,800
/ IN GURRENT PRIGES
1,600 | 1,600
1,400 ‘V‘_l 1 ! | 1 1 i 1 ! { i | 1 1 ! B SN N B ] 1 [ IEA | 1,400
1955 1956 1957 1968 1969 1960 1961
HSEASONALLY ADJUSTED ANNUAL RATES,
LPRELIMINARY ESTIMATES BY GOUNGIL OF ECONOMIC ADVISERS.
SOURCE: DEPARTMENT OF COMMERGE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS
Per capita dis- .
Personal consumption expenditures posable personal Saving i‘s
Dis- income 1 pereent 1 Popula-
Period posable Personal O(;fsglbsl_e (t]ilon
i p thou-
personal Durable | Non- SAVINE \ Current| 1960 1
: : persona ds) 3
income!| Total zoods duragle Services prices | prices? || income sands)
gooas (percent)
Billions of dollars Dollars
1950, . 207. 7 195. 0 30. 4 99. 8 64. 9 12. 6 1, 369 1,674 6.1 151, 683
1961 . 227.5 209. 8 29. 5 110. 1 70. 2 17.7 1, 474 1, 690 7.8 || 154, 360
1952 .. 238. 7 219. 8 29.1 115. 1 75. 6 18.9 1, 520 1, 706 7.9 1 157, 028
1963 252. 5 232. 6 32. 9 118. 0 81. 8 19. 8 1, 582 1, 760 7.8 || 159, 636
19564 .. 256. 9 238. 0 32. 4 119. 3 86. 3 18. 9 1, 582 1, 742 7.4 162, 417
1955 . 274. 4 256. 9 36. 6 124. 8 92. 5 17. 5 1, 660 1, 820 6.4 || 165, 270
1966 . 292. 9 269. 9 38.5 131. 4 100. 0 23.0 1, 742 1, 879 7.9 || 168, 176
1967 . 308. 8 285. 2 40. 4 137. 7 107. 1 23. 6 1, 804 1,891 7.6 || 171, 198
1968 . .. 317.9 293. 2 37.3 141. 6 114. 3 24. 7 1, 826 1, 877 7.8 || 174, 060
Y069 . 337.3 314. 0 43. 5 147.3 123. 2 23. 4 1, 905 1,934 6.9 || 177,076
1960 . ______ 351. 8 328. 9 44, 3 152. 4 132. 2 22. 9 1, 947 1, 947 6.5 {| 180, 670
Seasonally adjusted annual rates
1960: First quarter______. 345. 7 323. 8 44. 7 150. 5 128. 6 21. 8 1, 924 1, 936 6.3 179, 690
Second quarter_____| 352. 7 329. 9 45. 3 153. 3 131. 2 22. 8 1, 956 1, 958 6.5 || 180, 328
Third quarter__.___ 354. 4 329. 7 43. 4 152, 7 133. 6 24. 6 1, 957 1, 955 6.9 {] 181,084
I'ourth quarter_____ 354. 6 332. 3 43. 8 153. 1 135. 4 22.7 1,951 1, 941 6.4 || 181, 898
1961: First quarter_______ 354. 3 330. 7 39.4 153. 7 137. 5 3.7 1, 940 1, 923 6.7 || 182, 602
Second quarter._._.| 361.8 336. 1 42. 0 154. 1 139. 9 25. 8 1, 974 1, 954 7.1 || 183,292
Third quarter¢_____ 367.8 1 342.0 42. 5 157.0 142. 5 25.8 1, 998 1,972 7.0 || 184, 054
! I'ersonal income (p. 3) less personal taxes and nontax payments (fines, penal- 4 Preliminary estimates by Council of Economic Advisers.

e, ot

e

P {neowe in ecurrent prieces divided by the implicit price deflator for personal

constption expenditures on a 1960 base.
P Population of the United States including armed forces abroad. Annusl
Aoty axof ity 1 4|lmrh rly data centered in the middle of the period, interpolated

Bon snonthiy firtres
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NoTE.—Dats for Alaska and Hawaii included beginning 1960.
Sources: Department of Commerce and Council of Econornic Advisers.



FARM INCOME
Gross and net farm incomes in the third quarter of 1961 were about the same as in the two previous quarfers, and
remained above the levels of a year eatlier.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
SEASONALLY ADJUSTED ANNUAL RATES
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LINGCOME OF FARM OPERATORS FROM FARMING. .

SOURCE: DEPARTMENT OF AGRICULTURE. JCOUNCIL OF ECONOMIC ADVISERS

Incoxfne received by total Income received by farm operators from farming
arm population
Net income per
Realized gross Net farm including net
Period From From From inventory change 4
all agricul- | nonagri- Cach Produc-
Tural | cultural as 1 | tion ex- Exclud- | Includ-
sources | urees !l sources Total 2 mf(:-?r% S| penses | ingin- fingnetin-| Current| 1960
ket ventory | ventory {| prices | prices ®
marset- change | change3
ings
Billions of dollars Dollars
1952 .. Q ® ®) 37.0 32. 6 22. 6 14. 4 15.3 ® ®
1953 o eaeoos (%) Q) % 35.3 31.1 21. 4 13.9 13.3 ) )
1954 . .. Q) Q) ® 33.9 30.0 21.7 12. 2 12. 7 2, 702 2, 905
19585 ... ®) (% ) 33.3 29. 6 21. 9 11. 5 11. 8 2, 579 2, 773
1956 .. Q] (% Q) 34. 6 30. 6 22. 6 12. 0 11. 6 2, 607 2,773
1957 o ®) ® (% 34.4 29. 8 23. 4 11.0 11. 8 2,728 2, 812
1958 - Q)] Q] (® 37.9 33. 4 25. 3 12. 6 13. 5 3,214 3, 246
19569 .. Q] Q) (¢) 37.5 33. 4 26. 3 11. 2 11. 3 2, 756 2,784
1960 . . ©® Q] ©) 381 340 26. 4 1.7 12.0 3, 000 3, 000
Seasonally adjusted annual rates
1960: First quarter-.____._ ) ® (%) 36. 8 32.7 26. 4 10. 4 10. 5 2, 620 2, 620
Second quarter.._.__ Q) Q] Q) 38. 5 34. 4 26. 5 12.0 12.3 3,080 3, 080
Third quarter_ .. ____ (%) Q] (® 38. 3 34. 2 26. 3 12. 0 12. 4 3, 100 3, 100
Fourth quarter. ___.. ®) ® ® 387 34.7 26. 3 12. 4 12.7 3,180 3,180
1961: First quarter. _______ Q) [Q) (%) 39. 3 35. 3 26.7 12. 6 12. 9 3, 310 3, 310
Second quarter______ ® (%) Q)] 39. 2 34.0 26. 7 12, 5 12. 9 3, 310 3, 310
Third quarter__.____ ) ® ) 39. 3 34. 4 26. 9 12. 4 12. 8 3, 280 3, 280

1 Net income of farm operators from farming (including net inventory change)

and wages received by farm resident workers.

2 Cash 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.
4 The number of farms (based on 1959 Census of Agriculture definition) is held
constant within a year,

76119 ~—61——2

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

family living items on a 1960 base.

¢ Not available until fall of 1961.
Source: Department of Agriculture.

5 Income in current prices divided by the index of prices paid by farmers for



CORPORATE PROFITS

Corporate profits before taxes in the second quarter of 1961 are estimated ot $45.2 billion (seasonally adjusted
annual rate), about 14 percent above the first quarter level but about 2 percent below a year earlier.

BILLIONS OF DOLLARS

BILLIONS OF DOLLARS

SEASONALLY ADJUSTED ANNUAL RATES
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L EXCLUDING INVENTORY VALUATION ADJUSTMENT.
SOURCE: DEPARTMENT OF COMMERCE.

1968

hY

1969
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-COUNCIL OF ECONOMIC ADVISERS

60

50

40

30

20

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

Corporate profits (before taxes) and inventory Corporate profits
valuation adjustment ! after taxes
Manufacturing Trans- Corpo- | Corpo-
porta- ate rate
Period All N tion, All pf'oﬁts tax Divi- | 143
on- com- s ndis-
indus- Duraéb le durable | muni- .otgler l%efore h?‘%) il- Total dend tributed
tries | Total | 8929 | goods | cations, | 1RGUS axes ny PaY= | brofits
indus- y & ] tries ments
tries indus and
tries public
utilities
35. 7 20. 4 12. 0 8. 4 4.0 11. 3 40. 6 17. 9 22. 8 9, 2 13. 6
41. 0 24. 4 13. 5 10. 9 4.5 12. 0 42 2 22. 4 19. 7 9.0 10. 7
37.7 21.1 11. 8 9.3 4.8 11. 8 36. 7 19. 5 17. 2 9.0 83
37.3 21. 4 12.1 9.3 4.9 11.0 38.3 20. 2 18.1 9.2 89
33. 7 18. 4 10. 1 8.3 4.4 1.0 341 17. 2 16. 8 9.8 7.0
43.1 25.0 14. 2 10. 8 5. 4 12. § 44. 9 21. 8 23.0 11. 2 11. 8
42. 0 23.5 12. 6 10. 9 5.6 12. 9 44. 7 21. 2 23. 5 12.1 11. 3
41.7 22,9 13.1 9.8 5.5 13. 3 43. 2 20. 9 22. 3 12. 6 9.7
1958_ . 372 18. 3 9.0 9.3 5.6 13.3 37. 4 18. 6 18. 8 12. 4 6. 4
1959 . .| 46.4 24. 8 13.2 11. 6 6. 4 15. 2 46. 8 23.1 23.7 13. 4 10. 3
1960 - 45,1 23. 3 12. 0 11. 3 6. 8 15.0 45. 0 22. 3 22.7 14. 1 86
1960: Tirst quarter__..| 47.4 25.5 13.9 11. 5 6.7 15. 2 48.1 23.9 24.2 14. 0 10. 2
Second quarter. | 45, 9 23. 4 12. 0 11. 4 6.9 15. 5 46. 3 23.0 23. 3 14.0 9.3
Third quarter___| 44.1 22. 6 11. 4 11. 3 6.6 14. 9 43.2 21. 4 21.7 14,1 7.6
Fourth quarter_ .| 42. 9 21.6 10. 7 10. 9 6. 8 14. 6 42. 6 21.1 21. 4 14. 3 7.2
1961: First quarter____| 40.0 18. 8 85 10. 4 6.5 14. 6 39.6 19. 6 20.0 14. 2 5.8
Second guarter__| 45. 5 22. 3 11.2 11, 2 7.1 16. 1 45. 2 22, 4 22. 8 14. 2 8.6
Third quarter___{ (?) () @) ®) @) @) @) @) ® 314. 3 ®
1 5ee p, 2 for inventory valuation adjustment. NoTE.—Data for Alaska and Hawaii included heginning 1960,
2 Not avatlable. Source: Department of Commerce (except as noted).
3 Preliminary estimate by Council of Economic Advisers.
6
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GROSS PRIVATE DOMESTIC INVESTMENT

Private investment increased about $4 billion (seasonally adjusted annual rate) in the third quarter of 1961. Both
fixed investment and inventories contributed to the increase.
BILLIONS OF DOLLARS BILLIONS OF DOLLARS
SEASONALLY ADJUSTED ANNUAL RATES
80 80
GROSS PRIVATE
DOMESTIC INVESTMENT
60 ,/ \u/ 60
- ~
40 NEW CONSTRUCTION e ) nm—— it v
SO W S -
- PRODUCERS'
" mmnnmmﬂ--l'“mmnmmnnnlumn..,,' DURABLE EQUIPMENT L ]
o prmns e " l""l:.m' o “".#“““.mnmmmmn"‘" s "u...nn-nu-m“‘
} “‘“ﬂ‘.‘\‘ QL TP O
20 20
CHANGE iN BUSINESS -
- INVENTORIES P N 0.1‘\'~ -
O i e N o, -
- ‘ l~' "‘
o z.mr\;( “'4’ / ‘f\ - o
~\‘-““ e
J -20 11 1 |- \ J_ 1 1 ! 1 1 N T 1t 1 ! L -20
19565 1956 }?57 1958 1959 1960 1961
L/ PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC- ADVISERS.
SOURCE: DEPARTMENT OF COMMERGCE. (EXCEPT AS NOTED) COUNCH OF ECONOMIC ADVISERS
[Billions of dollars]
Total Fixed investment Cha&g:eila g?:;ness
gross N
: private ew construetion !
Period domestic Total _ Producers’ Total
invest- Residen- durable 'ota Nonfarm
ment Total tial Other 2 equip-
nonfarm ment
1049 _ .. 33.0 36.0 18. 8 9.6 9. 2 17. 2 —3.1 -2.2
1950 . e 50. 0 43. 2 24. 2 14. 1 10.1 18 9 6. 8 6.0
1951 . e 56. 3 46. 1 24. 8 12.5 12. 3 21.3 10. 2 9.1
1952 el 49. 9 46. 8 25.5 12. 8 12. 7 21.3 3.1 2.1
1953 . 50. 3 49. 9 27. 6 13. 8 13. 8 22. 3 .4 L1
1954 .. 48. 9 50. 5 29. 7 15. 4 14.3 20. 8 —16 -2.1
19585 . oL 63. 8 58.1 34.9 18.7 16. 2 23.1 5.8 5.5
1956. . @ e 67. 4 62. 7 35.5 17.7 17. 8 27. 2 4.7 5.1
1957 ¢« e eeeeem 66. 1 64. 6 36. 1 17.0 19.0 28. 5 1.6 .8
1958 . e 56. 6 58. 6 35.5 18.0 17. 4 23.1 —2.0 —-2.9
1959 . e 72. 4 66. 1 40. 2 22. 3 17.9 25,9 6.3 6. 2
1960 . . e 72.4 68. 2 40. 7 21. 1 19. 6 27. 5 4,2 4.0
Seasonally adjusted annual rates
1960: First quarter. . _..____ 78.9 68. 0 40. 9 215 19.3 27.1 10. 9 10. 8
Second quarter......__ 74. 6 69.3 40. 7 21. 2 19. 5 28. 6 5.4 51
Third quarter__..__... 70. 5 68. 1 40. 4 21.0 19. 4 27.7 2.4 2.0
Fourth quarter_..___._ 65. 6 67. 4 40.7 20. 5 20. 2 26. 7 —1.9 —2.2
1961: First quarter. _.______ 59. 8 63. 8 39.6 19.3 20. 4 24. 2 —4.0 —4.3
Second quarter_._._... 68. 8 66. 0 41.3 20. 6 20. 7 24,7 2.8 2.4
Third quarter3_______ 3.0 68. 5 42. 5 21. 9 20. 6 26. 0 4.5 4.1
! Revisions In series on new construction shown on p. 17 have not yet been in- 3 Preliminary estimates by Council of Economic Advisers.
co;gpéiﬁg’pggn%lgﬁifg;e% this series includes petroleum and natural gas well Nore.—Data for Alaska and Hawail included beginning 1960.
drilling, which are excluded {rom estimates on p. 17. Source: Department of Commerce (exeept as noted). 7
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EXPENDITURES FOR NEW PLANT AND EQUIPMENT

Businessmen planned to spend $34.8 billion (seasonally adjusted annual rate) on new plant and equipment in the

third quarter of 1961 and $35.9 billion in the fourth quarter, according to the July-August survey.

of this year the spending rate was $33.7 billion.

In the first half

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
SEASONALLY ADJUSTED ANNUAL RATES
40 40
) / < o >
20 20
vee ~~MANUFACTURING
0/._.--.— \'\ Py—
’,/ COMMERGIAL /AND OTHER \.\ Ly e et —"
.”‘ o——'" L
10 .,'/ - = .\‘5-"—"“/ 0
‘f‘/ PUBLIG UTILITIES
. e TRANSPORTATION —
o Lo I [ | | [ L g iVig
1955 1956 1857 1958 1959 1960 1961
A SEE NOTE 3 ON TABLE BELOW.
SOURCES: SECURITIES AND EXCHANGE COI N, AND DEPARTMENT' OF COMMERGE. _ COUNCIL OF ECONOMIC ADVISERS
~ [Billions of dollars]
Manufacturing Transportation Commer
Period Mini Public : -
Total 1 mning el cial and
Total Dgt(l)l(')a(liosle gg%ﬁgff;‘ Railroads | Other utilities | "4y or 2
1951 . o 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
1953, . 28. 32 11. 91 5. 65 6. 26 . 99 1. 31 1. 56 4. 55 8. 00
1954 e 26. 83 11. 04 5. 09 5. 95 .98 .85 1. 51 4, 22 8. 23
1955 28. 70 11. 44 5. 44 6. 00 . 96 . 92 1. 60 4. 31 9. 47
1956 . 35. 08 14. 95 7. 62 7.33 1. 24 1. 23 1.71 4. 90 11. 05
1957 e 36. 96 15. 96 8. 02 7.94 1. 24 1. 40 1. 77 6. 20 10. 40
1958 e 30. 53 11. 43 5.47 5. 96 . 94 .75 1. 50 6. 09 9. 82
1959 . 32. 54 12, 07 5.77 6. 29 .99 .92 2.02 5. 67 10. 88
1960 e 35. 68 14. 48 7.18 7. 30 .99 1. 03 1. 94 5. 68 11. 57
19613 _ . _. 34. 56 13. 80 6. 28 7. 52 . 99 . 63 1. 883 5. 75 11. 52
Seasonally adjusted annual rates
19569: 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
19690: First quarter___________ 35. 15 14. 10 7. 15 6. 85 1. 00 1. 00 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. 50 14. 40 6. 85 7. 55 90 1. 00 1. 80 5. 70 11. 65
1961: First quarter_______,___ 33. 85 13.75 6. 50 7.25 . 95 70 1.75 5. 356 11. 30
Second quarter_ ________ 33. 50 13. 50 6. 20 7. 30 1. 00 70 1. 80 5. 50 11. 05
Third quarter 3. ________ 34. 80 13. 75 6. 15 7. 65 .95 .60 2. 05 5. 95 11. 50
Fourth quarter 3________ 35. 90 14. 20 6. 35 7. 85 1. 05 50 1. 90 6. 05 12. 20

1 Excludes agriculture.

2 Commercial and other t-cludes trade, service, finance, communiecations, and
construction,

¢ Estimates based on antieipated capital expenditures as reported by business
in lato July and August 1961. Includesadjustments when necessary for systematic
tendencices in anticipatory data.
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NoTrE.—Beginning 1859 all 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 product
estimates of the Department of Commerce, principally because the latter cover
agricultural investment and also certain equipment and construction ouilays
charged to current expense.

Sources: Securities and Exchange Commission and Department of Commerce.



EMPLOYMENT, UNEMPLOYMENT, AND WAGES
STATUS OF THE LABOR FORCE

Total employment in September was 67 million, or 114 million below August. The decline was more than seasonal

mainly because the hurricane curiailed farm work

uring the survey week.

and the szasonally adjusted unemployment rate fell fractionally to 6.8 percent.
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SEASONALLY ADJUSTED
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% 14 YEARS OF AGE AND OVER.
SOURGE: DEPARTMENT OF LABOR.

Unemployment declined by 400,000,

1961

COUNCIL OF ECONOMIC ADVISERS

Total Civilian em- s Unemployment
1abt(?r .. ployment . Givilian employment rate (percent of
force Civil- |-——F7—— Unem- Civil- Un- civilian labor
Period (includ- | 1D Non- ploy- ian Agri- Non- ein- force)
s labor agri- labor agri- | ploy-

ing 5 Total ment Total | cul- Unad Season-

armed orce cul- force tural cul- ment | Unad- ally ad-

forces) tural tural justed justed

Millions of persons 14 years of age and over Percent

1963 o 67.41 63.8) 61.9 55. 4 O T DUy BN RS U 2.9 |
1954 . 67.8 | 645 60.9 54. 4 3.6 oo e e e e em 5.6 |-
1955 oo 68. 9 65.8 | 62. 9 56. 2 2.9 N e o 4.4 ..
1956 oo 70.4 | 67.5 ) 64.7 58.1 208 oo oo e 4.2 .
1967 . 70.71 67.9 ] 650 58. 8 209 e e 4.8 |ocoaoac
1958 . 71.3 68.6 | 64.0 58. 1 A | IS IR SR [N AU 6.8 |oao-
1959 e 7.9 69.4 ] 65.6 59.7 b NS T | SO ISR VRN, NP PR 5.5 ...
1960 - .- 73. 1 70.0 | 66.7 61. 0 3.9 oo 5.6 |mooooo
Unadjusted Seasonally adjusted? )

1960: August__________ 74. 6 72,11 68.3 61. 8 3.8 70.8 | 66. 7 58! 61.0 4.1 5.3 5.8
September___.___ 73. 7 1.2 67.8 61. 2 3. 4 71.0 | 67.0 6.1 61. 0 4.0 4.8 5.7
Qctober_ . _.___. 73.6 | 7.1 67.5 61. 2 3.6 70.6 | 66.4 | 57 60. 7 4 4 5.0 6. 3
November._.__._ 73.7 ] 7.2 67.2 61. 5 4.0 71.4 1 67.0 | 58 61. 2 4. 4 5.7 6. 2
December________ 73.1 70.5 | 66.0 61. 1 4.5 71.1}166.4 | 5.8 60. 5 4.8 6. 4 6. 8

1961: January____.____ 72.4 1 69.8|64.5 59. 8 5.4 71.5166.6 | 5.7 60. 7 4.7 7.7 6.6
February_.__._.__ 72.9 70.4 | 64.7 59. 9 5.7 71.9 1 66.8{ 58 60. 9 4.9 81 6.8
March________.._ 73.5 71.0 | 65. 5 60. 5 8.5 72.2 ] 67.1 5.8 61. 2 50 7.7 6.9
April.___________ 73.2 | 70.7 | 65.7 60. 7 5.0 71.4 | 66. 5 5.3 61. 2 4.9 7.0 6. 8

May_ ... 74. 1 71.5 | 66.8 61. 2 4.8 71.4 ) 66.6 5.2 61. 5 4.9 6.7 6. 9
June_____.______ 76. 8 74.3 | 68. 7 62. 0 5.6 72.4 1] 67. 3 5.6 61. 9 4.9 7.5 6. 8

July- .. 76.2 73.8 1 68.5 62.0 5.1 71.6 1 66.8| 5.5 614 4.9 7.0 6.9
August_ _________ 75.6 73.1] 68. 5 62. 2 4.5 7.8 67.0| 5.7 6L 4 5.0 6. 2 6.9
September.__ ... 73. 7 7111 67.0 61. 4 4.1 71.0 | 66. 3 5.2 i 2 4.8 5.7 6.8

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

and components have been seasonally adjusted separately.
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ment of Labor,

Beginning January 1

Source: Department of Labor.

NorE.—For definitions and coverage, see Employment and Iarnings, Depari-
, data lpclude Alaska and IHawall,
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UNEMPLOYMENT INSURANCE PROGRAMS

Insured unemployment averoged 2.1 million in September compaored to 2.4 million in August.

MILLIONS OF PERSONS MILLIONS OF PERSONS
WEEKLY INSURED UNEMPLOYMENT
{STATE PROGRAMS)
4 4
“ig6t
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) "..:\::’.)Q\ ~ Vil
‘i\ laso_\
1959 %" iaiaiag
1 1
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SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS*
All programs State prograius
Tnsured bTOtgl Insured unem- Benefits paid
unem- enefits loyment as per- (™7
A Insured ploy p
Period Covered| ploy- paid unem- | Initial | Exhaus-| °ent of covered | moia1 | Average
employ-| ment (mil- ploy- claims tions employment (mil- | weekly
ment (wgekly li%nsl of ment Unad Season- | lions of | check
aver- ) ol ; “g 4 | @lly ad- | dollars) | (dollars)
age) ars) juste justed
Thousands Weekly average, thousands Percent
1956 . 42, 758 1,318 |1, 540. 6 1, 212 226 20 32 |commao 1, 380. 7 27. 02
19567 .. 43, 447 1,567 {1,913.0 1, 450 268 23 3.6 |emoaoo 1,733. 9 28. 17
1958 e 44, 501 2, 766 |3, 892. 5 2, 509 370 50 6.4 .. 3,512. 7 30. 58
1969 45, 727 1, 856 |2, 651. 7 1, 682 281 33 4.4 ... 2,279.0 30. 41
1960 _ . 46, 334 2,067 |3,022. 8 1, 906 331 31 4.8 | o_ 2,726. 8 32. 87
1960: August__________..__ 47,017 1, 804 229. 7 1, 657 306 28 4.2 5.1 206. 3 32. 99
September_ _.____.___ 47,012 1, 781 230. 8 1, 598 274 27 4.0 5. 4 201. 8 33. 54
October. .. _.________ 46, 602 1, 839 214. 9 1, 678 332 29 4.2 5.7 189. 9 33. 73
November___________ 46, 270 2, 226 258. 6 2, 039 396 31 51 6.3 2311 34.01
December___________ 46, 282 2, 845 332. 4 2, 639 494 36 6. 6 6. 4 300. 2 34.18
1961: January.__._._._____ O] 3, 515 436. 4 3, 266 541 44 81 6.1 397. 6 34. 34
February._____._____ ) 3, 638 435. 5 3,394 480 49 8.4 6.3 399. 3 34. 45
March___.__________ ™ 3, 403 500. 9 3, 168 372 53 7.8 6.8 461. 5 34. 37
April o _____. O] 33,626 | 2419.6 2,779 367 58 6. 8 5.9 362. 5 34. 18
May . oo Q) 33,200 | 2457. 2 2, 328 297 54 57 5.6 320. 1 33. 46
June. . _.__________ o 32,877 13404.0 1, 991 279 53 4.9 6.8 264. 4 32. 92
July. ... ® 32,678 | 3322.0 1, 958 357 50 4.8 5.8 224. 0 32. 91
August________._____ ®) 32 357 13333.5 1, 744 271 44 4,3 5.2 237. 2 33. 36
Weel September 2__________ o 32,122 13295.0 1, 558 260 38 3.8 6.1 210. 0 34. 00
eek ended:
1961: September 2____ ® 32 164 O] 1, 587 242 (O] 3.9 ® ® ®
9__._ ® 32,172 ) 1, 587 233 ® 3.9 (O] ® (6]
16§ @ 32129 ® 1, 561 268 M 3.8 (%) " O]
23 ... ® 32,118 (O] 1, 561 281 o 3.8 O] Q) O]
30z __| (1 32,061 ® 1,519 261 Q) 3.7 M (‘% O
Qctober &2 [ N P [T P 292 [ T Q) (! [€3)
1 Not avaijable. “ Preliminary. NoTE.—For definitions and coverage, see 1960 Supplement to Kconomic

2Includes Temporary Extended Unemployment Compensation program

beginning April. This program is excluded from State data.

10

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

Indicators.
Data for Alaska and Hawaii included for all periods.
Source: Department of Labor.



NONAGRICULTURAL EMPLOYMENT

The total number of persons on nonfamm payrolls, seasonally adjusted, was 53.4 million in September, about the same

as in August.

MILLIONS OF WAGE
AND SALARY WORKERS
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35
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30 |-
25 h'
20
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% SEASONALLY ADJUSTED DATA, EXCLUDING AL-ASKA AND HAWAIL
: DEPARTMENT OF LABOR.
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COUNCH, OF ECONOMIC ADVISERS

[Thousands of wage and salary workers 1]

lot’él’ Total Total Manufacturing (private) Nonmanufacturing (private) | Govern-
Period justed g | o e C Wholesale | (Feder
erio i aska laska 7 _ ontract olesale | (Federal,

X}I(acslll{lg ]aI;;'a and and Total Dlg;)a&)sle Il\)lcéngo‘él;lz Total? |construc- |and retail| State,

Hawaii Hawaii | Hawali g 5 tion trade local)
1964 oo 48, 481 |- _.__ 48, 431 15, 965 9, 122 6, 873 | 25, 685 2, 593 10, 520 6, 751
1955 .- 50,066 |_____.___ 50, 056 16, 563 9, 549 7,014 [ 26, 579 2, 759 10, 846 6,914
1956 . 51,766 | __._. 51, 766 16, 903 9, 835 7,068 | 27, 586 2,929 11, 221 7,277
1967 o 52,162 |.____..__._ 52, 162 16, 782 9, 821 6, 961 | 27, 754 2, 808 11, 302 7, 626
1958 __ 50,648 | . - 50, 543 | 15, 468 8, 743 6, 725 | 27, 182 2. 648 | 11, 141 7, 803
1959 T .. 51,975 | 52,205 | 51,975 | 16,168 | 9,200 | 6,878 127,680 | 2 767 | 11,385 8, 127
1960 - o __ 52,898 53,137 52, 898 16, 337 9, 432 6, 905 | 28,103 2,772 11, 642 8, 458

Seasonally adjusted

1960: August____| 53,062 53, 304 53, 046 16, 265 9, 338 6, 927 | 28, 307 2, 835 11, 764 8, 474
September.| 53, 496 53, 242 52, 998 16, 275 9, 391 6, 884 | 28,184 2, 800 11, 665 8, 539
October___| 53, 891 53, 047 52, 809 16, 132 9, 266 6, 866 | 28, 153 2, 804 11, 668 8, 524
November.| 58, 133 52, 825 52, 591 16, 030 9, 190 6, 840 | 28, 030 2,783 11, 568 8, 531
December.| 63, 310 52, 453 52, 221 15, 790 9, 030 6, 760 | 27, 843 2, 647 11, 541 8, 588
1961: January___} &1, 437 52, 460 52, 232 15, 676 8§, 918 6, 758 | 27, 947 2, 698 11, 634 8, 609
February..| 51,090 | 52,213 | 51,984 | 15,527 | 8,792 | 6,735 127,814 | 2,636 | 11,576 8, 643
March ____| 41,897 | 52,166 | 51,939 | 15,541 8, 781 6, 760 | 27, 736 2,715 | 11, 479 8, 662
April______ 51,843 52, 476 52, 243 15, 678 8, 865 6, 813 | 27, 885 2, 781 11, 546 8, 680
May______ 52, 407 52, 780 52, 541 15,910 9, 058 6, 852 | 27, 922 2, 752 11, 577 8, 709
June- .. 58,123 | 53,107 | 52,940 | 16,048 | 9,162 | 6,886 | 28,158 | 2,843 | 11,649 8, 743
July. ... 52,851 | 53,334 | 53,072 | 16,078 | 9,218 | 6,860 | 28 254 | 2 854 | 11,688 8 740
Augusts___| 58,158 | 53,401 | 53,143 | 16,048 | 9,100 6,858 | 28,277 | 2,867 | 11,713 8 818
Septemberd] 63, 672 53, 416 53,171 16, 095 9, 267 6, 828 | 28, 193 2, 831 11, 637 8, 883

1[ncludes alt full- and part-time wage and salary workers in nonagricultural
establishments who worked during or received pay for any part of the pay period
ending nearest the 15th of the month. Excludes proprietors, self-employed per-
sons, domestic servants, and personnel of the armed forces. Total derived from
this table not comparable with estimates of nonagrienitural employment of the
civilian labor force, shown on p. 9, which inciude proprietors, self-employed
persons, and domestic servants; which count persons as employed when they
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are not at work because of industrial disputes; and which are based on an enu-
meration of population, whereas the estimates in this table are based on reports
from employing establishments.

? Includes mining; transportation and public utilities; finance, insurance, and
real estate; and service and miscellaneous, not shown separately.

2 Preliminary.

Source: Department of Labor.
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WEEKLY HOURS OF WORK

The average workweek of production workers in manufacturing industries, seasonally adjusted, declined to 39.3 hours
in September from 40.0 hours in August. This decline reflected abnormally bad weather, religious holidays, and
industrial disputes during the survey week.

HOURS. PER WEEK (SEASONALLY ADJUSTED) HOURS PER WEEK (SEASONALLY.ADJUSTED)
46
DURABLE MANUFACTURING NONDURABLE MANUFACTURING
44 a4
42 42
*° f I \N"A\f”ﬂ\ @ /AW-
- - M\
36 36
B4 b Vs s Lo bov v e b berar s Laneagyl L SRR AN TN SN TE AV TN NN FE I TS A ARA N E NN U FRTEWN
1958 1959 1960 1961 1958 1959 1960 o6y
42 44
BUILDING CONSTRUCGTION RETAIL TRADE
40 42
38 40
36 AP A A 38 o :
34 36 : *
32 34
soL\'lllll‘lllll s ety el e |llll||l|lj‘l k-$-3 Jl]ll'lllll IRENEEEEEREEIREREE NS RN AE NSNS RN SN
1958 1959 1960 196 1958 1959 1960 1961
SOURCE: DEPARTMENT OF LABOR. FCOUNGIL OF ECONOMIC ADVISERS
. Persons at work in nonagricultural industries
Average hours per week ! by hours worked per week 2
Manufacturing industries Under 35 hours
Period 1di Part-time for
ero Durable Non- i‘;llslg,l‘?cg_ Retail || Over 40| 35-40 economic reasons
All 200ds durable tion trade hours hours Total |TUsually | Usually
© goods full- part-
fime?® | time*
Hours per week Millions of persons 14 years of age and over
1965 . 40. 7 41. 4 39. 8 36. 2 39.0 18. 0 27.0 87 Q) *
1956 - . 40. 4 41.1 39.5 36. 4 38. 6 18. 7 27.3 9.4 1.1 0.9
1957 . 30. 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
1969 . 40. 3 40. 8 39. 6 35. 8 38. 1 17.3 27. 7 11. 7 1.0 1.3
1960 . 39.7 40. 1 39. 1 35. 5 37.7 17.7 28.7 11.5 1.2 1.3
Seasonally adjusted
1960: August______________ 39.7 40. 0 39. 2 35. 8 37.7 17.1 29.1 8.8 1.2 1.6
September_ _ . _______ 39.3 390.7 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 i8. 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 34.0 37.4 18. 3 29. 3 11. 6 L5 1.3
1061 Januvary o _______ 39. 0 39. 4 38. 6 36. 1 37.6 17. 7 29. 5 10. 9 1.7 1.4
Tebruary . _______ 39.1 39. 6 38. 6 37.0 3.7 17. 4 27. 9 12.7 1.7 1. 4
Mareh._________.__._. 39. 3 39. 5 38. 9 35. 4 37.6 17. 7 29. 6 11. 4 L5 1.5
April . 39.6 40.1 39. 2 35.1 37.5 17.7 29.9 11. 3 1.5 1.5
May_ o ___ 39. 8 40.3 39. 4 35.0 37.6 181 29. 8 11. 4 1.3 1.5
dune . 40. 0 40. 4 39. 5 35. 6 37.6 17. 9 29. 9 10. 5 1.2 2.0
dnly oo 40. 1 40. 5 30. 4 35.6 7.6 7.2 27. 8 9.9 .1 1.9
Anpust S 40. 6 40. 4 36. 5 35. 9 37.5 17.7 28. 4 9.7 1.2 1.9
Seplember oL 39.3 39. 3 39. 3 %) (%) 18.5 29. 0 11.2 71.1 71. 4
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elnte to production workers or nonsupervisory cmployees.

1o totn) nonagricultural employment (p. 9), which includes persons

fal nat nt work for such reasons as vacation, illness, bad weather, and

Bepinning January 1960, data include Alaska and Hawaii.
perot who worked part-time because of slack work, material short-

e, new Job started, or job terminated.

4 Primarily includes persons who could find only part-time work.
5 Not available.
¢ Preliminary. .
7 Average hours worked: usually full-time, 24.1; usually part-time, 19.0.
Source: Department of Labor.



AVERACGE HOURLY AND WEEKLY EARNINGS - SELECTED INDUSTRIES

Average hourly eamings of produchon wotkers in manufacturing industries were unchanged at $2.34 in Sepfember
Average weekly eamings declined in September but were $1.58 higher than a year earlier.

DOLLARS
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COUNCIL. OF ECONOMIC ADVISERS

1961

[For production workers or nonsupervisory employees}

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

Period Manufacturing industries Build- Manufacturing industries Build- :ﬁrrrxlll:r{f:’

ing con- | Retail ing con- | Retail A

Durable N_O n- strue- trade Durable N,O u- strue- trade ‘facturl_.ng

All oods durable tion All 00ds durable be industries,
g goods g goods on 1960 pricest
1951 . ____ $1. 59 $1. 67 $1. 48 $2.19 | $1. 26 [1$64. 71 | $69. 47 | $58. 46 | $81. 47 | $50. 65 $73.79
1952 ________ 1. 67 1. 77 1. 54 2. 31 1. 32 || 67. 97 73. 46 60. 98 88. 01 52. 67 75. 77
1953 ... 1. 77 1. 87 1. 61 2. 48 1.40 || 71. 69 77. 23 63. 60 91. 76 54. 88 79. 80
1954 _____ 1. 81 1. 92 1. 66 2. 60 1.45 || 71. 86 77.18 64. 74 94, 12 56. 70 79. 14
1955 ... 1. 88 2.01 1.71 2, 66 1. 50 || 76. 52 83. 21 68. 06 96. 29 58. 50 84. 55
1956 ________ 1. 98 2. 10 1. 80 2, 80 157 || 79. 99 86. 31 71.10 | 101. 92 60. 60 87. 04
1957 . _____. 2. 07 2.20 1. 88 2. 96 1. 64 || 82. 39 88. 66 73. 51 | 106. 86 62. 48 86. 73
1958 . _. 2.13 2.28 1. 94 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
1960 ________ 2,29 2. 45 2. 08 3. 37 1. 81 {] 90. 91 98. 25 81.33 | 119. 64 68. 24 90. 91
1960: August.._.____ 2.27 2.43 2. 07 3. 37 1. 81 || 90. 35 97. 20 81. 77 | 123. 68 69. 32 90. 26
September__.| 2. 30 2. 46 2. 09 3. 40 1. 82 || 91. 08 98. 15 81.72 | 122. 40 68. 43 90. 90
October_____ 2. 30 2. 46 2. 09 3. 42 1. 83 || 91. 31 98. 89 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___| 2. 32 2,48 2,11 246 1.78 || 89. 55 96. 97 86.18 | 115, 56 67. 11 88. 81
1961: January.___| 2.32 2. 48 2.12 3. 47 1. 84 || 90.25 97. 22 81. 41 | 123. 53 69. 00 89. 62
February____| 2. 32 2. 47 2. 11 3. 48 1. 84 || 90. 25 97. 07 81.02 | 123. 19 69. 00 89. 53
March__ ____ 2. 32 2. 48 2.12 3. 46 1.83 || 90. 71 97. 96 82.04 | 120. 41 68. 44 89. 99
April________| 2.33 2. 49 2.13 3. 47 1.85 || 91. 57 99. 35 82. 43 | 121. 45 69. 01 90. 84
May__._..__ 2. 34 2. 50 2.13 3. 48 1. 86 || 92. 66 | 100. 50 83.07 | 123. 54 69. 56 92, 02
June________ 2.35 2. 51 2.14 3. 48 1. 87 || 94. 24 | 101. 91 84. 53 | 126. 32 70. 69 093. 40
July _____.__ 2. 35 2. 51 2.14 3. 48 1. 88 || 94. 00 | 100. 90 84. 74 | 126. 32 71. 82 92, 79
August 2_____ 2. 34 2. 50 2. 13 3. 48 1.87 {] 93.83 { 101. 00 84. 77 | 128 06 71. 25 92. 72

September2__| 2.34 | 2.50 214 ® ®) 92. 65 98. 75 84. 96 Q! * ()
1 Earnings in current prices divided by the consumer price index on a 1960 base. 3 Not available.
? Preliminary. ! Source: Department of Labor.
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PRODUCTION AND BUSINESS ACTIVITY
INDUSTRIAL PRODUCTION

The industrial production- index (seasonally adjusted) decreased 1 percent in September. Most of the decline was in
industries affected by auto strikes.

INDEX, 19572100 ( SEASONALLY ADJUSTED) INDEX, 1957=100 ( SEASONALLY ADJUSTED)
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SOURGE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM, COUNCIL OF ECONOMIC ADVISERS
B [1957=100, seasonally adjusted]
Total Industry Market
Poriod indus- Manufacturing Final products
erio trial .. crels Mate-
oduc- ~ Mining | Utilities Con- . .
prtionc Total | Durable dgrcgél e Total | sumer Eg:;% rials
goods
1951 . 80. 8 81.5 80. 3 81.7 87.3 60. 1 79.3 80. 6 75.0 82. 2
1952 .. 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 . 96. 0 96. 7 97. 9 95. 0 94. 8 85. 4 94. 6 96. 5 90. 9 97. 1
1956 . ___. 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
19568 e 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. 4 97. 1 123. 1 110. 6 114. 4 102. 9 105. 7
1960: August_.______.___ 108. 3 108. 3 103. 6 114. 8 98. 0 125. 2 111. 0 115.0 103. 1 105. 1
September__.________ 106. 7 106. 6 101. 8 113. 0 96. 3 125. 5 110. 2 113.7 103. 1 103. 7
QOectober_ __________._ 106. 1 106. 0 100. 6 113. 3 96. 9 124. 0 110. 4 114. 3 102. 7 102. 8
Niovember__________ 104. 5 104. 1 98. 0 112. 3 98. 0 122. 9 109. 0 112. 7 101. 7 101. 1
December_.._______ 103. 0 102. 4 95. 8 111. 2 97.8 122. 9 108. 0 111. 7 100. 6 99. 0
1961: January____._______ 102. 3 101. 4 94. 6 110. 5 97. 8 124. 6 106. 6 110. 2 99. 5 98. 1
February______._.___ 102. 1 101. 3 94. 3 110. 8 96. 3 125. 1 106. 6 110. 2 99. 5 98. 2
March________.__.___ 102. 6 101. 9 94. 7 111. 6 96. 3 124. 9 106. 7 110. 6 99. 0 99. 1
April________ . ___ 105. 6 105. 2 98. 7 113. 9 97. 4 126. 8 109. 2 118. 7 100. 1 102. 9
May._ o __ 108. 3 108. 2 102, 7 115. 5 97. 2 130.1 110. 8 115. 4 101. 6 106. 2
June_______________ 110. 4 110. 5 105. 3 117. 4 97. 7 131. 2 112. 7 117. 8 102. 4 108. 7
July - . 112. 0 112. 3 107. 3 119.1 97. 9 131. 4 114. 3 119. 5 103. 9 109. 6
August__________.___ 112. 9 113. 2 107. 8 120. 4 98. 3 133. 0 114. 7 119. 8 104. 6 110. 9
September . ________ 111. 6 111. 6 104. 9 120. 5 98. 1 134. 5 113. 6 117. 6 105. 5 109. 6
1 Preliminary. Source: Board of Governors of the Federal Reserve System.
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PRODUCTION OF SELECTED MANUFACTURES

Qutput of durable manufactures (seasono”y adjusted), particularly fabricated metal products and transportation
Production of most nondurables was maintained at the August levels.

equipment, declined in September.

INDEX, 1957=100 { SEASONALLY ADJUSTED} INDEX, 1957 =100 ({SEASONALLY ADJUSTED)
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS
[1957=100, seasonally adjusted]
Durable manufactures Nondurable manufactures
Period Fabri- Transpor-| Lumber [Textiles,| Paper |Chemicals,| Foods,
€ Primary| cated |Machin-| tation and |apparel,| and petro- bever-
metals metal ery equip- prod- and print- |leum, and |ages, and
products ment ucts leather ing rubber | tobacco
1950 .. 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
1953 . ___ 100. 3 98. 8 96. 4 86. 2 106. 7 93. 6 84. 5 80. 2 91. 2
1954 L ___. 81.3 88. 8 84. 3 78. 7 103. 9 89. 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
19567 . .. 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0
1958 . 78.0 91. 6 85. 2 84,2 99. 7 99. 2 99. 2 98. 8 102.1
1959 ... 80. 5 103. 9 102. 8 97. 8 113.1 115. 2 107. 6 112. 7 106. 5
1960 . 90. 3 106. 0 106. 4 101. 7 106. 5 114. 8 111. 5 117.7 109. 4
1960: August___________________ 82. 8 107. 7 107. 2 100. 8 102. 2 117. 0 112. 2 120. 3 109. 6
September_ . ____________. 79.8 105. 8 105. 3 101. 2 103. 0 112. 2 112. 3 117.5 109. 6
October__ ____________.____ 78.3 105. 4 101. 8 101. 8 100. 4 112. 1 112. 8 116. 8 110. 8
November_ _____.____._____ 73. 6 101. 0 102.1 96. 7 95. 1 111. 1 111. 9 116.0 109. 5
December_________________ 69. 3 100. 7 101. 2 93.3 95. 9 107. 5 110. 8 114. 6 110. 4
1961: Januvary_ _______.__________ 71. 2 96. 5 101. 3 88. 9 100. 2 105. 0 111.1 114.0 110. 2
February. - ____.__________ 72. 6 95.7 100. 8 87.6 99, 2 107. 4 111. 4 113. 4 110. 1
Mareh____._______________ 73. 5 96. 3 100. 5 88. 1 99. 8 110. 2 111. 2 113. 3 111. 2
April_____________________ 82. 0 98. 6 102. 9 94.0 105, 7 111. 8 113. 1 118.0 111.9
May_ . . 89.9 104. 8 104. 3 99.0 106. 6 113. 3 113. 6 121. 7 112.1
June_ ____________________ 92. 3 107. 3 107. 3 100. 6 110. 6 115. 7 114. 9 124.6 113.1
July. . _____ 94. 6 108. 1 110. 2 102. 2 111. 2 118. 4 115. 3 127. 3 113. 9
August . ____.___ . ______. 98. 0 111. 0 108. 5 102. 6 108. 1 120. 8 117. 4 127.5 115. 1
September 1 ______________ | 98 106 107 95 ® 121 118 127 115
1 Preliminary. Source: Board of Governors of the Federal Reserve System.
2 Not available.
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WEEKLY INDICATORS OF PRODUCTION

Steel output increased during September.

Auto assemblies, on a weekly average basis, were higher in September than

in the model changeover month of August; however, September output was interrupted by strikes.
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Ilectric

Bituminous

Steei produced . : Freight {Paperboard Cars and trucks
power coal mined
Period Thousands Index distributed | (thousands (tﬁoadedd (Iglrloduceéi assembled (thousands)
of net |(1957-59=| (millions of | of short Coars) | of tons) | Total | C Trucks
tons 100) kilowatt-hours)] tons) ! ob cars of vons ars r
Weekly average:
1956 . _______ 2, 204 118.3 11, 292 1, 693 728 274 | 132.8 | 111.6 21.2
1957 .. 2,162 116. 0 11, 873 1, 644 683 272 | 138. 6 | 117. 6 21. 6
19068 .. 1, 635 87.8 12, 076 1, 380 581 275 98. 4 81. 6 16. &
1969 .o 1, 792 96. 2 13, 206 1, 380 596 307 | 129.5 ; 107. 6 21. 9
1960 _________ 1, 899 101. 9 14, 685 1, 390 585 306 | 151.8 | 128. 7 23. 1
1960: August_._____. 1, 544 82. 9 15, 080 1, 359 593 320 80. 6 65. 1 15.5
September_ __ _ 1, 509 810 14, 408 1, 388 582 301 | 117.1 98. 3 18. 7
October._.. . ___ 1, 550 83. 2 14,172 1, 365 639 323 | 162.9 | 145. 3 17. 6
November. _ .. 1, 439 77. 2 14, 394 1,371 545 301 [ 156.3 | 136. 1 20. 2
December_____ 1, 321 70. 9 15, 086 1, 273 470 257 | 136.7 | 116. 9 19.9
1961: January______ 1, 448 77. 7 15, 098 1, 303 480 274 | 112, 2 93. 8 18. 4
February_.___ 1, 560 83. 7 14, 854 1, 207 489 303 | 113.2 91. 4 21.9
March_ - . ____ 1, 600 85. 9 14, 473 1, 081 501 319 | 109. 9 88. 7 21.1
April_________ 1, 768 94. 9 14, 295 1, 202 527 316 | 135.8 | 111. 7 24. 1
May_________ 2,027 108. 8 14,223 1, 288 555 320 | 141.0 | 118. 4 22. 6
June_ . ._____ 1,993 107. © 15, 100 1, 432 582 333 | 153.1 | 127. 5 25. 5
July___.______ 1, 831 98.3 15,274 1, 288 543 268 | 118.8 | 97.7 21.1
August_ . _____ 1, 955 104. 9 15,917 1, 391 593 334 | 60.3 | 44.6 15.7
September 2_._ 2,080 111. 6 15, 518 1, 409 588 327 | 103. 3 83.8 19. 6
Week ended:
1961: September 2__ 2, 030 109.0 16, 214 1, 381 599 338 | 115.0 91.0 24. 1
9__ 2,032 109. 1 15, 838 1,441 513 262 | 102. 4 83. 4 19.0
16.. 2,032 109. 1 15, 869 1, 462 594 348 81. 4 64. 2 17. 2
23__ 2,114 113. 5 15, 025 1, 443 606 351 90. 8 73.0 17.7
30-_ 2,131 114. 4 15, 340 1, 463 638 360 | 138.8 | 114. 6 24. 3
October 72, 2, 102 112. 8 15, 035 1,433 640 350 | 120.1 } 102. 1 18. 0
142 2,071 12|l .. 350 { 113.7 97. 3 16. 3

1 Daily average.
2 Preliminary.
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NEW CONSTRUCTION
Total expenditures for new consiruction (seasonally adjusted) increased 1 percent in September; public construction
outlays rose more than private.
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SEASONALLY ADJUSTED ANNUAL RATES
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of_L....|.‘...I.....|.....I.J,_.l...[.I.....l'...wl..,,.1.”..1,‘...|,|...l..v..._l|...,jo
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1955 1956 1957 1958 1959 1960 1961
#SEE NOTE 4 IN TABLE BELOW.
L SOURCE: DEPARTMENT OF COMMERCE . COUNCIL OF ECONOMIC ADVISERS
Private Construction contracts?
Commer-
. ’Egzzirﬁi‘f Federal Total value,| cial and in-
Period tion Residential Commer- State, and 42532?5 ﬂ(c)lgrs Zn:l:e
expendi- Total ; cial and Qther local 194740 — ( .HP
tures (nonfarm) industrial - fations
100) of square
feet) 2
Billions of dollars
1955 __ 44, 2 32. 4 18. 7 5.6 81 1.7 230.0 299
1956 . oo 45. 8 33.1 17.7 6.7 8.7 12,7 231. 3 436
1957 . e 47. 8 33.8 17.0 7.1 9.6 14. 1 235. 4 421
1968 - 49.0 33.5 18.0 6.0 9.5 15.5 256. 8 359
1959 . . 54.1 38.0 22,3 6.0 8.7 16.1 265, 4 440
1959 (new series) 3_.______ 56. 6 40. 3 25.0 6.0 9.3 16. 2 265. 4 440
19606 - ___ 55. 6 39. 6 22. 5 7.0 10.0 16.0 265. 7 461
Seasonally
Seasonally adjusted annual rates S:?ij'?g?géy (ng foﬁi
rates
1960: August____________ 55. 8 39.5 22. 4 6.9 10. 1 16. 4 276 493
Septemaber_ .. ___.._ 55. 6 39. 3 22.1 7.1 10. 1 16. 3 271 473
Qctober_ _ ______.__ 55.6 39. 2 21. 8 7.3 10. 1 16. 4 294 483
November. _ . _.__.___ 56. 1 39. 6 22.0 7.4 10. 2 16. 5 280 489
December_________._ 56. 6 39. 6 21.9 7.5 10. 2 17.0 302 469
1961: Januvary_____._____. 56.0 38.6 20. 6 7.9 10.0 17. 4 273 404
February._ ... ___.__ 55,7 38.0 20. 0 7.8 10. 1 17. 8 239 421
Mareh_____.______. 55. 8 38. 5 20. 5 7.7 10.3 17.3 262 454
April___ .. 55.9 30. 4 21. 4 7.6 10. 4 16. 5 261 427
May_ o __ 55.9 39. 6 21. 6 7.4 10. 6 16. 3 257 433
June_ . _______. 57. 6 40. 7 22.7 7.3 10. 8 16. 9 281 418
July o 57.2 41. 3 23. 2 7.2 10. 8 15.9 277 423
August_ . ______ 57.8 41. 2 23.3 7.2 10. 7 16. 7 293 1949
September 4. _______ 58. 4 41.4 23. 4 7.3 10. 7 7.0 0 e
1 Compiled by F. W. Dodge Corporation. ¢ Preliminary.

% Relates to 48 States beginning 1956 and to 37 Eastern States prior to 1956.

Seasonal adjustment by National Bureau of Economic Research.

3In addition to major differences between old and new series, data for

Alaska and Hawaii are included beginning January 1956,

Digitized for FRASER
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HOUSING STARTS AND APPLICATIONS FOR FINANCING

Private housing starts increased in September to an annual rate of 1.4 million uvnits (seasonally adjusted). However,
the number (unadjusted) of FHA applications and VA appraisal requests decreased.

MILLIONS OF UNITS (ANNUAL RATE) MILLIONS OF UNITS {ANNUAL RATE)
SEASONALLY ADJUSTED
2 2
NEW SERIES
- PRIVATE NONFARM - < -
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. ‘“T‘ __ e V‘, OLD SERIES l '
!
% [ ‘ -
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At P f
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n‘,\\"h"m»,,)“‘".' m%m"% v SO ""& ““‘: ‘-"'nm:. o, . oo,
:.,,.% = ““‘\vn.,.,,'"m o vy st Y, """'"'rmm“‘“ A
s TN el S
OLJ_lll[!\!Ll‘!l(lll|xl':"mm (O T S VT U S L N WV W O O 2 T O 2 A O o A NS S O O o )
1965 | 1956 1957 1958 | 1959 1960 1961
SOURCES: DEPARTMENT OF COMMERCE,, FEDERAL HOUSING ADMINISTRATION(FHA), AND VETERANS ADMINISTRATION (VA). COUNCIL OF ECONOMIC ADVISERS.
[Thousands of units]
Total housing Private housing
starts (farm and Nonfarm housing starts starts, seasonally ad- ngggiig ct};gme
_____mnonfarm) justed annual rates n
Period Total Total Private Applica- Requests
private Pri private Government £ TOtald Nonf tl:OFI}_SLQOI‘ for VA
and rivate and Total rosIAMm arm an onfarm \ apprais-
public public ota programs | monfarm commit- | " 0y
FHA | VA ments !
Old series
1954 .. ® ® 1,220.4 ) 1,201.7 | 276.3 | 307.0 | ooococ oo 338.6 535. 4
1966 L. (@) () 1,328.9 ) 1,300.5 | 276.7 | 392. 9 | oo |ocaoo___ 306. 2 620. 8
1956 . e @) ®) 1,118 1] 1,093.9 | 189.3 | 270. 7 | e vifmoaaa 197. 7 401. 5
1957 e ) (®) 1,041. 9 902.8 | 168.4 | 128. 3 | oo joemeea o 198. 8 159. 4
1958 . (@) (2) 1,209.4 | 1,141.5 | 295.4 | 102. 1 |- __d_________ 341.7 234. 2
1959 ... (&) ® 1,378.5 1 1,342.8 | 332.5 | 109.3 | __lo_.____._. 369. 7 234. 0
New series 3 New series 3
1959 L 1,553.5 | 1,516.8 | 1,531.3 | 1,494.6 | 332.5 | 109. 3 | loacccmaa_ 369. 7 234. 0
1960 .. 1,296.0 | 1,252.1 | 1,274.0 | 1,230.1 | 260. 9 74.6 | 242, 4 142. 9
1960: August_.___.__ 135.1 130. 3 133.0 128. 2 26. 3 8.2 1, 355 1, 835 22.9 12. 4
September_____ 102. 6 96. 9 100. 6 94. 9 21.9 6. 8 1, 089 1,067 20. 1 11. 6
October_._____ 113. 2 110. 4 110. 1 107. 3 22.6 5.9 1,278 1, 237 18.3 10. 0
November_____ 94. 5 92, 8 93. 5 91. 8 20. 2 5.5 1, 220 1, 206 14. 8 10. 3
December_____ 70. 9 64. 2 70. 4 63. 7 13. 8 4.8 996 987 13. 2 10. 0
1961: January_______ 72. 5 69. 8 71. 0 68. 3 14.0 4.9 1,127 1,098 14. 3 9.4
February__.___ 81. 0 75. 8 77.7 72. 5 13.0 4.9 1,169 1,115 16. 9 12. 0
March________ 109. 7 104. 6 107. 3 102. 2 20. 1 6. 4 1, 296 1, 262 24. 0 17.7
April. oo _____ 115. 3 111.0 113.0 108. 7 20.1 6.1 1,166 1,148 20. 8 17. 5
May__________ 130. 7 126. 6 128. 3 124. 2 23.7 80 1, 291 1, 268 23. 9 14.7
Juneo . 138. 3 132. 4 135. 3 129. 4 22.1 7.8 1, 381 1,351 23. 4 17. 6
fuly 4. _______ 128. 5 125, 2 126. 0 122. 7 21.3 7.3 1,348 1,818 20. 6 15. 1
Angust 4. ___ 129. 5 126. 4 126. 7 123. 6 25. 5 8. 4 1,821 1, 296 24. 4 17. 4
September 125, 3 120. 4 123. 7 118 8 20. 8 7.3 1, 860 1, 348 19. 6 15. 7
; ;\fn (ns fn\‘;l)r(lws*lonted by mortgage applications for new home construction. 1 Preliminary.
) for ;Il\n’:u'nln;;(;\“larts. C 20-11 (Supplement), Bureau of the Census, May Sources: Department of Commerce, Federal Housing Administration (FHA),
18 oo, tor deseription. - (Data for Aleska and Hawaii included.) and Veterans Administration (VA).
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TRADE SALES AND INVENTORIES

Trade sales (seasonally adjusted) increased in August; wholesale inventories were unchanged while retail inventories
decreased. September retail soles remained at the August level, according to preliminary estimates.
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COUNCIL OF ECONOMIC ADVISERS

Wholesale Retail | Department stores
Sales 13 Inventories 2
Period Inven- Durable| ,Nom- Durable| ,Non- Inven-
Sales ! | tories | Total goods d;;ggée Total | goods dgu;g(l});e Sales ! | {ories 4
stores stores stores stores
S () ==

Billions of dollars, seasonally adjusted Isgg:;'l 9111‘;373.(;1]{1;«13 g?;
1953 . 9. 8 10. 5 14. 1 5.0 9.1 22. 7 10. 7 12. 0 118 131
1954 o __ 9.7 10. 4 14. 1 4.8 9.2 22.1 10. 1 12. 0 118 128
1955 e 10. 6 11. 4 15. 3 5.6 9.7 23. 9 11. 2 12,7 128 136
1966 o __ 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= 111 12.0 16. 7 5.3 11. 4 24. 0 10. 8 13. 2 136 148
1959 oo 12.3 12. 6 18. 0 6.0 12. 0 243 11.0 13. 3 144 156
1960 _ o ____ 12. 3 13.2 18. 3 59 12. 4 25. 4 11. 9 13. 5 145 165
1960: July. oo ____. 12.3 13.0 18. 1 5.7 12.5 25. 4 11.9 13. 5 148 167
August.._ . ..___ 12,3 13. 1 18. 2 5.8 12. 4 25. 2 11. 7 13.6 144 169
September. . ______ 12, 2 13.1 18.1 5.8 12. 3 25. 3 11. 8 13. 6 144 168
Qctober. .o ____.___ 12. 2 13. 2 18. 5 6.1 12. 5 25. 4 1.9 13. 5 150 167
November._..___._ 12. 2 13. 3 18. 4 5.9 12. 6 25. 4 11. 9 13. 5 142 169
December_ .. ______ 12.3 13. 2 17.9 5.5 12. 4 25. 4 11. 9 13.5 147 165
1961: January _._.______ 12. 2 13. 1 17. 8 5.4 12. 4 25.2 11. 6 13. 6 142 162
February.___._.._.. 12. 4 13. 2 17. 8 5.3 12. 4 24. 9 11. 4 13. 5 145 161
March_ ... _._____ 12. 5 13. 3 18. 1 5.5 12. 6 24 4 11.0 13. 5 146 161
April - ___________ 12,1 13. 4 17.9 5.4 12. 5 24 4 10. 9 13. 5 148 162
May. e 12, 8 13. 5 18.0 55 12. 4 24. 5 11.0 13. 5 144 164
June _____________ 12. 8 13. 5 18. 2 56 12. 6 24. 6 1.1 13. 5 149 164
July ®__ ... 12. 5 13. 6 18.0 55 12. 5 24. 7 11. 2 13.6 151 166
August ®_ _________ 13.1 13. 6 18. 2 55 12. 7 24.5 10.9 13. 6 150 169
September$__ _____'________|________ 18. 2 55 12.6 .\ ___ | ______ 150 |.________

1Monthiy average for year and total for month.
2Book value, end of period, seasonally adjusted.
3 Beginning January 1960, data inciude Alaska and Hawalii,

4 End of period, except annual data, which are monthly averages.
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Bources: Department of Commerce and Board of Governors of the Federal
Reserve System.

19



MANUFACTURERS’ SALES, INVENTORIES, AND NEW ORDERS

The August rise in manufacturers’ sales and inventories was concentrated in the durable goods sector.
new orders increased in September, according fo pre-

also rose in August.
liminary estimates.

Durable goods sales decreased and

New orders
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\/M TOTAL
I TOTAL -1 — -
%o T Ne— 20 NONDURABLE
GOC;EJS
[~ o | .nwy-w_ﬂww" R
DURABLE GOODS
a0 10
- DURABLE GOODS o e Lo v eaeteene Illl_l_ll;L]llllll||ll|l%r
\
30 P — e 20 |- MANUFACTURERS' NEW ORDERS
\\/ NONDURABLE GOODS
= NONDURABLE GOODS . - - Grel é\‘h A, ey, ““,;n!lllllnllllh |
llnm\'umﬂ‘"“"""
R PR A TS / DURABLE 600DS
20 10
b Lo s Lo ool dipa e leraas Liaiigg eeran Lovrsr b e bovsn e Lo ety vreedunren Yonnagyyl
1958 1959 1960 1961 1958 1959 1960 1961
% SEASONALLY ADJUSTED.
SOURCE : DEPARTMENT OF COMMERCE . LCOUNCIL OF ECONOMIC ADVISERS
[Billions of dollars, seasonally adjusted]
Manufacturers’ sales ! Manufacturers’ inventories 2 Manufacturers’ new orders !
Period Durable Non- Durable Non- Durable goods Non-
Total oods durable | Total 01;) ds durable | Total Machinery | durable
g goods g goods Total and goods
equipment
1958 e 24. 5 12. 4 12.1 45. 4 26. 2 19. 2 23.1 1.0 3.3 12.1
1954 .. 23. 5 11. 2 12. 3 43.0 24. 1 18. 9 22. 5 10. 2 3.1 12. 3
1965 oo 26. 3 13. 1 13.3 46, 4 26. 7 19. 7 27. 2 13.9 4.2 13. 3
1966 . 7.7 13. 8 13.9 52. 3 30. 7 21. 6 28,3 14. 4 4.7 13. 9
1957 - 28. 4 14. 2 14. 2 53. 5 31.1 22 4 27.3 13. 1 4. 4 14. 2
1958 . 26. 2 12. 4 13. 8 49, 2 27.9 21. 3 25.9 12. 0 3.9 13.9
1959, . __._ 29. 7 14. 5 15. 2 52. 4 30. 1 22. 3 30. 1 14. 9 5.0 15.3
1960 _ . 30. 4 14. 7 15.7 53. 7 30. 9 22. 9 29.9 14.3 4.9 15,7
1960: August_ . __ - __.__ 30. 2 14. 4 15.7 55.0 32.1 22.9 30.0 14. 4 5.0 15. 6
September..______.._ 30. 1 14. 4 15. 7 54. 7 31.8 22. 9 30. 4 14. 6 4. 9 15. 8
Qectober_______.____ 29. 6 14. 1 15. 5 54. 4 31. 4 23.0 29, 2 13. 7 4.7 15. 5
November_______.__ 29. 2 13. 8 15. 4 54. 0 31. 1 22, 9 29. 0 13. 6 4.8 15. 4
December_________ 29.1 13.6 15. 5 53.7 30. 9 22. 9 28.7 13.2 4.7 15. 5
1661: January.__________ 28. 7 13.2 15. 5 53. 7 30. 8 22.9 28. & 12. 6 4. 8 15.6
February _____.._._ 29. 0 13. 3 15.7 53.6 20. 6 23.0 29.1 13.4 4. 8 i5. 8
Mareh ____________ 20, 6 13.7 15. 9 53.8 30. 3 23.0 29.9 13. 8 5.1 16. 0
April. o _.____ 30.1 14. 1 16.0 53. 4 30. 2 28. 2 30. 4 14. 4 5.0 16. 1
May_ ____________ 30. 8 14.6 16. 2 53. 4 30. 2 23.2 31. 1 14. 8 5 2 16. 3
June_. __________.__ 20. 9 14.7 16. 2 53. 4 30. 2 23. 2 311 4.9 5.3 16. 2
July 3____________. 31.2 14. 8 16. 4 3.6 30. 4 23. 2 31. 3 15.0 5.3 16. 3
August 3__________ 31. 6 15. 2 16. 4 54. 0 30. 8 23. 2 32.1 15. 6 56 16. 6
September 34 | L______ 15,0 |- e e e 15. 7 5.5 | ...
: ,‘xll mz‘lhl,\' nverage for year and total for u;onth: *Not chaited.
; Ily(:'i:n‘xlnlti(: end of period, seasonally adjusted. Source: Department of Commerce.
20
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MERCHANDISE EXPORTS AND IMPORTS

The merchandise trade surplus rose to $410 million (seasonally adjusted) in August, fully reversing the decline from

June to July.
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SOURCGES: DEPARTMENT OF COMMERCE , AND DEPARTMENT OF DEFENSE.

25 2.5
SEASONALLY ADJUSTED
2.0 2.0
MERCHANDISE EXPORTS EXCLUDING
/ MUTUAL SECURITY PROGRAM
SHIPMENTS M
. A AFAA .
r// V !
VNN \ 1
§3%
§
o~ f"‘ o s
&%, dm, 0, o) ™
o m‘ oo, ““muw ,"‘( 'iiq.,,“& s /o" ""'q,«‘,ﬂn"'nm;m‘«“ Lo
"h““'"f
GENERAL IMPORTS
5 .5
O Llebabebedd ottt d g g g o Lo vy g iy g dog o toagaadea e da s ool ea g yaai gy gy sty 1310
1955 1956 19567 1958 1959 1960 1861

COUNCIL OF ECONOMIC ADVISERS

[Millions of dollars]

Merchandise exports excluding -
Mutual Security Program shipments Merchandise imports
. Total (includ- Domestic export: General im- Imports for consumption 3
P ; ports ] ports for p
eriod g’w o, | 2dus| Finished | ports poog, | Edus- Finished
eason- 0od-| trial | manu- [Season- ood-|{ trial | manu-
ally ad- Un:d& Total * stuffs | mate- fac- |ally ad- Un:d& Total stuffs | mate- fac-
justed | JUStE rials | tures?! | justed juste rials tures
Monthly average:
1951 el 1,164 { 1,151 190 345 616 |_._____ 914 901 258 485 158
1952 el 1,100 | 1,088 175 300 612 1______._ 893 896 263 459 174
1953 )l 1,022 | 1,012 143 254 614 | . .____ 906 898 274 441 183
1964 o 1,071 ; 1,060 131 310 620 |._.__._ 851 853 276 394 183
1955 e 1,191 | 1, 180 162 351 667 {_______ 949 945 260 468 217
1956 __ . 1,444 | 1,432 216 441 775 oo 1,051 § 1,043 267 508 268
1957 el 1,625 { 1,610 208 529 872 . 1,082 | 1,079 274 511 294
1968 e 1,364 [ 1,350 198 368 784 | ____.. 1,070 | 1, 062 287 450 325
19569 el 1,366 | 1,351 210 365 T76 |oeoeaeo 1,267 | 1,249 285 534 431
1960 _ | _ 1,629 1 1,613 230 509 874 | _____ 1,221 1 1,221 274 509 438
Unadjusted Unadjusted

1960: July. - ________ 1,736 | 1,629 | 1,612 210 510 892 1 1,258 | 1,150 | 1, 140 257 466 417
August_____._____ 1,622 | 1,547 | 1,529 218 501 810 | 1,228 | 1,229 | 1, 246 280 539 427
September____.._._ 1,610 | 1,557 | 1,541 242 476 822 (1,177 | 1,160 { 1, 159 269 478 412
Qctober_ _________ 1,707 | 1,690 | 1,676 246 524 905 1 1,196 | 1,157 | 1, 157 268 463 425
November___.____ 1,877 1 1,724 ] 1,710 247 569 894 1 1,128 11,161 | 1,176 280 465 431
Pecember_ _______ 1,621 | 1,743 | 1,724 250 580 894 | 1,100 | 1,157 | 1,151 265 474 412
1961: January._._______ 1,649 | 1,539 | 1, 511 222 494 795 [ 1,119 | 1,124 | 1,112 260 470 382
February_________ 1,764 1 1,606 | 1, 594 245 492 856 | 1,122 | 1,046 | 1,037 250 438 348
Mareh.__________ 1,687 | 1,889 | 1, 859 283 525 1,051 1 1,127 | 1,230 | 1,235 311 502 422
April ____ .. 1,655 | 1,647 | 1,629 242 454 933 | 1,129 | 1,042 } 1, 046 251 428 367
May ... 1,564 | 1,671 | 1,653 262 474 917 | 1,117 | 1,194 | 1, 188 264 497 427
June.__________._ 1,691 | 1,644 | 1,623 239 457 927 | 1,181 | 1,220 | 1,189 287 492 410
July ... 1,707 | 1,558 | 1, 539 231 446 862 | 1,871 | 1,268 | 1,241 275 511 455
Auvgust___________ 1,653 1 1,581 | 1, 562 220 485 856 | 1,243 11,234 | 1,250 285 51t 45
i Total exports less Department of Defense shipments of grant-aid military 3 Imports for immediate consumption plus withdrawals for consumption Irom

supplies and equipment under the Mutual Security Program. bonded warehouses.
“Imports for immediate consumption plus entries into bonded warehouses. Sources: Department of Commerce and Departinent of Defense. 21
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U.S. BALANCE OF PAYMENTS
Despite a sharp drop in exports and a slight rise in imports, net interational payments in the second quarter fell by a
further $2.4 billion (seasonally adjusted annual rote) and the United States ran an over-all balance of payments
surplus for the first time since 1957. However, special debt repayments on U.S, Government loans more than accounted

for the improvement.
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capiTaL v
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1958 1959

XPORTS OF GOODS
RVICES 4

1960

COUNCH, OF ECONOMIC ADVISERS

1961

[Millions of dollars]

U.8. receipts Increase
(recorded) U.S. payments (recorded) Balance Unre in foreign
on re- cordeZi gold and
Foreign U.S. grants and capital (net) corded transac- recorded
Period Exports c:t?}:t?l Imports U8 ;r‘?‘.g“:’;s tions— gqﬁ;d
of thaen of Govern- Private capital [n:tl " errors and ag t;
goods | .- goods Pay- | omissions h se h
and iquid and Total1 | ment ments (—) (net throug
services dollar services grants or receipts receipts) transac-
assets and | Total | Direct (€D} P tions with
(net) capital the U.S.
1953 e aeao 17, 081 156 | 16,644 | 3, 041 2, 055 369 721 —2, 448 206 2,152
1954 .. 17, 949 210 | 16,088 | 3,788 1,554 | 1,619 664 —1,717 167 1, 550
1955 . . 20, 003 351 | 17,937 | 4,007 | 2,211 | 1,211 779 | —1, 590 446 1, 144
1956 o 23, 705 576 | 19, 829 6,017 2,362 | 2,990 | 1, 859 —1, 565 643 922
1957 el 26, 733 428 | 20,923 | 6, 451 2,574 | 3,175 | 2, 058 —213 748 —535
1058 et 23, 325 —27 121,053 | 6,153 | 2,587 | 2,844 | 1,094 —3, 908 380 3, 528
1959 . 23, 709 709 | 23,537 125,152 121,986 | 2,375 | 1,372 —4, 271 528 3, 743
1960 . 27, 300 200 | 23, 327 7, 454 2,750 | 3,856 | 1,694 —3, 281 —648 3, 929
Seasonally adjusted annual rates
1960: First quarter.___. 26, 260 724 | 23, 700 5, 896 2,328 | 2,776 | 1, 376 —2,612 132 2, 480
Sccond quarter__.| 27, 312 372 | 24,006 | 6,072} 2,780 | 2,440 | 1,040 —2,484 —568 3, 052
Third quarter..._| 27, 416 68 | 23,496 | 7,588 | 2,420 | 4,340 | 1, 624 —3, 600 —848 4, 448
Fourth quarter...{ 28, 212 —364 | 22,016 | 10,260 | % 3,472 |5, 868 [¢2, 736 |34—4, 428 -1, 308 345 736
19G1: First quarter..... 28, 456 796 | 22,084 | 8,472 | 3,476 | 4,156 | 2,048 —1, 304 —100 1, 404
Scecond quarter___| 27, 548 992 1 22, 164 4, 196 96 1 3,216 | 1,412 2,180 —1,184 5 —996

! Includes remittances and pensions pot shown separately.
1 Kxcludes §1,375 million increase in U.8. subscription to International Mone-

tary Fund.

CIncludes U8, subscription to International Development Association of
$74 million ($296 million at annual rate).

tIneludes single direet Investment transaction of $370 million ($1,480 million

at annual rate).
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s Includes special debt repayment on U.8. Government loans of $650 million

{$2.6 billion at annual rate).

Nore.—Data exclude goods and services transferred under military grants.

Source: Department of Commerce.,



PRICES
CONSUMER PRICES

The consumer price index declined 0.1 percent in August. A seasonal drop in food prices was offset in part by a
slight rise in prices for nonfood commodities and services.
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[1947-49=100}
Commodities Services
. All C dities less food .
Period ioms | Allcom- | po ommodities less foo Al ot Sei'vxces
modities All Durabl Non- | services €53
urable | gurable rent
1960 .. 102. 8 101 2 101. 2 101. 3 104. 4 100. 9 108. 5 108. 8 108. 1
1951 . 11L 0 110. 3 112. 6 108. 9 112. 4 108. 5 114. 1 113. 1 114. 6
1962 o 113. 5 111 7 114. 6 109. 8 113. 8 109. 1 119. 3 117. 9 120. 1
1983 e 114. 4 111. 3 112. 8 110. 0 112. 6 110. 1 124. 2 124. 1 124. 6
1954 . 114. 8 110. 2 112. 6 108. 6 108. 3 110. 6 127. 5 128. 5 127. 7
10955 e 114. 5 109. 0 110. 9 107. 5 105. 1 110. 6 120. 8 130. 3 130. 1
1956 _ . 116. 2 110. 1 111. 7 108 9 105. 1 113. 0 132. 6 132. 7 133. 0
1957 . 120. 2 113. 6 115. 4 112. 3 108. 8 116. 1 137. 7 135. 2 138. 6
1958 e 123. 5 116. 3 120. 3 113. 4 110. 5 116. 9 142. 4 137. 7 143. 8
1959 2 124. 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
1960: July_ ... 126. 6 117. 7 120. 6 115. 4 111. 1 119. 9 150. 0 141. 8 152. 1
August_ .. __________ 126. 6 117. 6 120. 1 115. 5 11L. 0 120. 1 150. 3 141. 9 152. 5
September______________.__ 126. 8 117. 7 120. 2 115. 6 110. 0 120. 9 150. 8 142. 1 153. 0
Qectober.___________________ 127. 3 118. 2 120. 9 115. 9 110. 9 120. 9 151. 2 142. 5 153. 4
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. 8 153. 6
1961: January_ _______.__________ 127. 4 118.0 121. 3 115, 4 110. 2 120. 5 151. 7 142. 9 154.0
February._ ______ . _________ 127. 5 118. 1 121. 4 115. 5 110. 3 120. 6 151. 9 143. 1 154. 2
Mareho. . ____._______ 127. 5 118. 0 121. 2 115. 4 109. 9 120. 7 152. 2 143. 1 154. 6
Aprilo_ . 127. 5 117. 9 121. 2 115. 2 110. 7 120. 0 152, 3 143. 3 154. 7
May . ol 127. 4 117.7 120. 7 115. 3 110. 8 120. 0 152. 5 143. 4 154. 9
June_ .. 127. 6 118. 0 120. 9 115. 6 111. 2 120. 3 152. 7 143. 5 155. 0
July . e 128. 1 118. 7 122. 0 116.0 111. 56 120. 6 152. 8 142. 6 155. 2
August. . ___.___ 128. 0 118. 4 121. 2 116. 1 111. 9 120. 7 153. 0 143. 6 1556. 4
Source: Department of Labor. 23
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WHOLESALE

Wholesale prices, on the average, declined slightly in September.

for the first time sinc

PRICES

e early spring.

Prices of industrial products increased fractionally
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[1947-49=100]
Commodities other than farm produets and foods (industrials)
All ; ~ Indus- | Indus- Consumer fin-
Period com- gﬁf(’f_’ Proct | Aliin- | “trial | trialine | B oduc- | ished goods ex-
modi- | a0 foods | dustri- | crude |termedi- ‘?rh " cluding food
ties alsl mate- | ate ma-| 5 %S Dur- Non-
rials | terials? | 89 able | durable
110. 1 97. 0 104. 6 114. 0 108. 5 116. 2 123. 1 113. 8 106. 9
110. 3 95. 6 105. 3 114. 5 103. 3 116. 7 124. 7 114. 7 107. 2
110. 7 89. 6 101. 7 117. 0 113. 4 120. 1 128. 5 115. 9 107. 8
114. 3 88 4 101. 7 122, 2 120. 0 126. 0 138. 1 119. 7 109. 9
117. 6 90. 9 105. 6 125. 6 118 3 129. 3 146. 7 123. 3 112. 4
119. 2 94. 9 110. 9 126. 0 113. 7 129. 1 150. 3 125. 0 111 7
119. 5 89. 1 107. 0 128, 2 120. 0 131. 2 153. 2 126. 5 113. 4
119. 6 88. 8 107. 7 128. 3 115. 3 131. 7 153. 5 126. 0 114. 1
119. 7 88. 9 108. 9 128 2 114 8 131 7 153. 6 126. 3 114. 1
August_____________________ 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. 5 123. 6 114. 8
October_ - - oo _ 119. 6 89. 5 109. ¢ 128. 0 112. 7 131.3 153. 4 125. 7 114. 8
November_ . ____________ 119. 6 89. 9 109. 1 127. 9 111. 8 131. 0 153. 6 125. 8 114. 7
December____________________ 119. 5 88. 7 109. 2 127. 9 111.0 130. 9 153. 8 125. 8 114.7
1961: January_ _ . ________ 119. 9 89. 7 109. 9 128. 1 111. 3 130. 8 154. 0 125. 8 114. 9
February ... 120. 0 90. 0 110. 5 128. 1 112. 1 130. 7 153. 9 125. 6 115. 2
Mareh__ . __ 119. 9 89. 9 109. 6 128 2 113. 3 130. 7 153. 8 125. 5 115. 0
April . ______ 119. 4 88. 5 108. 7 128. 0 113. 3 130. 6 153. 7 125. 5 114. 2
May . e 118. 7 86. 8 107. 5 127. 6 113. 3 129.9 153. 7 125. 5 113. 5
June. .. 118.2 85. 1 106. 7 127. 4 113. 6 129. 8 153. 9 125. 6 113. 8
July . 118. 6 87.1 107. 5 127. 4 114. 4 129. 6 153. 8 125. 6 113. 9
August_________ . ___________ 118. 9 88. 6 108. 1 127. 4 115. 8 129. 5 153. 8 125.5 1140
September___________________ 118. 8 87. 2 108. 1 127. 5 116. 4 129. 7 153. 8 125. 5 113. 9

! Coverage of the subgroups does not correspond exactly to coverage of this

index.

* Bxeludes intermediate materials for food manufacturing and manufactured

anitiul feeds; includes, in part, grain produets for further processing.

24

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

NoT1E.—~Series revised beginning January 1961 to incorporate 1958 weights.
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PRICES RECEIVED AND PAID BY FARMERS

In the month ended September 15, the index of prices received by farmers rose 0.4 percent to the highest level since
March. Prices paid and the parity ratio were unchanged.

INDEX, 1910-14=100 INDEX, 1910-14 =100
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L/ RATIO OF INDEX OF PRIGES REGEIVED TO INDEX OF PRICES PAID, INTEREST, TAXES, AND WAGE RATES,
L SOURCE: DEPARTMENT OF AGRICULTURE. COUNCIL OF ECONOMIC ADVISERS
Prices received by farmers Prices paid by farmers
All items,
i Livestock | J0%Test | Family | Produc- | Parity
Period All C{an:] Crops s | taxes, aéld l?v%gy Ton ratio !
products products w%ggmri%yes iterns items
index)
Index, 1910-14=100
195) e eemes 302 265 336 282 268 273 107
1962 e 288 267 306 287 271 274 100
1958 e 255 240 268 277 269 256 92
1954 . e 246 242 249 277 270 255 89
1955 232 231 234 276 270 251 84
1056 230 235 226 278 274 250 33
1957 . 235 225 244 286 282 257 82
1058 . e 250 223 273 293 287 264 85
1959 e 240 221 256 297 288 266 81
1960 _ o ___ 238 221 253 299 290 265 80
1960: August 15______________________ 234 219 247 298 290 262 79
September 15_ . ______.________ 238 222 251 298 289 263 80
October 165____ ___ o _____ 241 222 257 297 290 262 81
November 15 _ ... _______ 241 219 260 297 291 262 81
December 15_ . ____________._._ 242 217 263 208 291 265 81
1961: January 15__ . ____________.______ 241 218 261 301 291 267 80
February 15_ _ . . _____ 244 221 263 302 291 267 81
March 165_ . ______ 243 224 259 302 290 269 S0
April16_ . 239 226 251 302 290 267 79
May 15 o 236 230 241 302 291 266 78
June 16 _______________________ 234 231 236 300 290 265 w8
July 15 . 237 232 241 300 290 2064 79
Avgust 15 . _.__ 241 229 251 301 290 265 S0
September 15_ _ _ ________ . _______ 242 229 252 301 291 266 S0
1 Percentage ratio of index of prices received by farmers to index of prices psid, Source: Department of Agriculture.
interest, taxes, and wage rates.
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MONEY, CREDIT, AND SECURITY MARKETS

MONEY SUPPLY

The money supply increased more than seasonally in September.

BILLIONS OF DOLLARS

BILLIONS OF DOLLARS
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[Averages of daily figures, billions of dollars]
Money supply Relateqd deposits
Seasonally adjusted Unadjusted (unadjusted) !
Period
Currency Currency U.S. Gov-
Total outside £ex;1?tndl Total outside (]1) emqt?dl C:-';g‘? ernment
banks PosIis banks eposits 1 demand
1953: December____._______ 128. 1 27.7 100. 4 131. 4 28.2 103. 3 44. 7 3.8
1954: December. . ________ 131. 8 27. 4 104. 4 135. 0 27.9 107. 1 48. 5 50
1955: December. .. _.__.... 134. 6 27. 8 106. 8 137. 9 28. 3 109. 6 50.0 3.4
1956: December.__________ 136. 5 28, 2 108. 3 139. 7 28. 7 111. 0 51. 8 3.4
1957: December_ ... .______ 135. 5 28. 3 107. 2 138. 8 28. 9 109. 9 57.1 3.5
1958: December_ __________ 140. 8 28 6 112. 2 144. 3 29. 2 115. 1 65. 1 3.9
1959: December.__.________ 141. 5 28.9 112. 6 144. 9 29. 5 115. 5 67.0 4.9
1960: December. ____.____._ 140. 4 29. 0 111. 4 143. 8 29. 5 114. 3 72. 5 4.7
1960: August__ ... ______ 139. 7 28. 9 110. 8 138. 9 29.0 109. 8 70.3 6.1
September__________. 140. 4 29. 0 111. 5 139. 7 29. 1 110. 7 71. 2 5.4
October. _ - ____._____ 140. 6 29.0 111. 6 140. 6 29. 1 111. 5 71. 8 5.7
November_ . ___._..__ 140. 2 29. 0 111. 2 141. 4 29. 2 112. 2 72.0 5 8
December________._._ 140. 4 29. 0 111. 4 143. 8 29. 5 114. 3 72. 5 4.7
1961: January. ______._____ 140. 6 28.9 111.7 1438. 7 28. 8 114. 9 73.7 4.1
February_ _ . ________ 141. 2 28. 9 112. 3 140. 9 28. 6 112. 3 75.1 4.8
Mareh_________._.___ 141. 5 29.0 112. 6 140. 1 28. 6 111. 4 75. 9 4.7
April._ o _.__ 142. 0 29. 0 113.0 141. 7 28. 7 113. 0 76. 9 2.9
May._ .. 142. 0 29.0 113. 0 140. 0 28. 7 111. 3 78. 1 4.6
June. .. ______.__.____ 142. 1 28. 9 113. 2 140. 7 28. 9 111. 8 79.0 4.5
July . . ___ 142. 0 29. 0 113. 0 141. 1 29. 2 111. 9 79.9 4. 3
August_ Lo 141. 8 29.0 112. 8 141. 1 29.2 111.9 80.7 5.6
September 2__________ 143.0 29. 2 113. 9 142. 3 29. 3 113. 1 81. 3 5.2
Itirst half_ _________ 142, 8 29. 2 113. 6 142.3 29. 4 112. 9 81.2 4.5
Second half 2_______ 143. 3 29, 2 114. 1 142, 4 29, 2 113. 2 81.5 5 9

! Deposits nt all commercial banks,
S Prelituinary.
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BANK LOANS, INVESTMENTS, DEBITS, AND RESERVES
Commercial bank loans rose $2.3 billion in September, compared to $700 million in September 1960.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
ALL COMMERGIAL BANKS /
" \’/ e
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150 g = 150
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—--;——-.——«-‘-——-‘W “"'——l N
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50 50
INVESTMENTS IN OTHER SEGURITIES
ol e tepaaa Vo oo vy daga oy e by Legana das gt b aagslerasale
1955 1956 1957 1968 1959 1960 1961
END OF MONTH
SOURCE . BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS |
All ecommercial banks rg)zf'tilr}l, p iflt)rlltl,{s All member banks!
member outside
Total Investments banks ? lgu_agw 3({39;%( Reserves * Borrow-
End of period loans leyt rs) ings at
and Loans centers), Federal
invest- US. Gov-) Other | g e | seasonally Reserve
ments ernment | securi- loans 2 adjusted |{Required| Excess Banks *
securities ties annual
rates 3
Billions of dollars Millions of dollars
1958 e iaaae 145. 7 67. 6 63. 4 14. 7 23. 4 1,126 || 19, 227 693 441
1964 . 155. 9 70. 6 69. 0 16. 3 22. 4 1,148 || 18, 576 703 246
1955 e e eceeaos 160. 9 82. 6 61. 6 16. 7 2267 1,277 || 18, 646 594 839
1956 e 165. 1 90. 3 58. 6 16. 3 30. 8 1,385 || 18, 883 652 688
1967 e _ 170. 1 93. 9 58. 2 17. 9 3L 8 1, 468 || 18, 843 577 710
1968 el 185. 2 98. 2 66. 4 20. 6 231.7 1, 481 || 18, 383 516 557
1969 . 190. 3 110. 8 58.9 20. 5 230.5 1,656 || 18, 450 482 906
1960 _ _ . 199. 5 117. 6 61. 0 20. 9 319 1,786 || 18, 514 769 87
1960: August__._____________ 191. 2 114. 7 56. 6 20. 0 31.0 1,790 || 17, 961 540 293
September_____________ 193. 3 115. 4 57.7 20. 2 31.5 1,742 i 17,931 639 225
October_ ... _____. 195. 6 114. 8 60. 4 20. 4 31. 4 1,722 1| 18,095 638 149
November_______.______ 195. 5 115. 0 60. 2 20. 3 31.7 1,768 || 18, 248 756 142
December_ . ________.__ 199. 5 117. 6 61. 0 20. 9 319 1,711 || 18,514 769 87
1961: January_ . . _._______. 197. 0 114. 2 61. 9 20. 9 31. 2 1,783 || 18, 570 745 49
February. .. _.___.__._ 199. 3 116. 7 61. 3 21. 3 31.3 1,775 || 18, 310 654 137
Mareh_ _______________ 198.0 116. 6 59. 7 2.7 32.0 1,775 || 18,263 546 70
Aprilo . 199. 7 117.2 60. 7 21. 8 231.7 1,783 | 18,266 618 56
May_ 201. 2 117. 9 61.5 21.9 31. 5 1,872 || 18, 307 549 96
June. . _______ 201. 8 118.0 61. 8 22.1 31. 8 1,846 || 18, 430 612 63
July 5 _ ... 205. 1 118. 1 64. 7 22. 3 31.3 1,817 || 18, 482 581 51
August S ____________ 205. 1 118. 5 64. 2 22. 5 315 1,855 || 18,619 604 67
September 5___ ________ 210. 1 120. 8 66. 1 23. 2 31. 8 1,819 |1 18,773 594 37
1 Member banks are all national banks and those State banks which have taken 5 Preliminary.
m?%gﬁfff]’éfci’;} ;lr]l% f}ggg;‘ﬂialf‘}ggﬁ,‘geaﬁ"f%{ﬁ,; to 1956 agriculturai loans. Series Norte.—Between January and Angnst 1959, serics for all commercia) banks

revised beginning January 1952, October 1955, July 1958, July 1059, and April 1961, ~ eXpanded to include data for all banks in Alaska and Mawall, Data for all mem-
3 Debits during period to demand deposit accounts except interbank and  ber banks include Alaska and Hawaii for all periods.

U.S. Government, Prior to 1955, relates to 344 centers outside New York City. : ” > .
¥ Averages of daily figures. Annual data are for. December. Souree: Board of Governors of the Federal Reserve System. 27
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CONSUMER CREDIT

In August consumer credit outstanding rose about $200 million compared to a tise of $280 million in August 1960.
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1955 | 1956 | 1957 1958 1959 | 1960 | 196l
| SOURGE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNGIL OF EQONOMIC ADVISERS
[Millions of dollars]
Consumer credit outstanding Consumer instalment credit extended and
(end of period; unadjusted) repaid (seasonally adjusted)
. Instalment Total 1 Autormobile paper 2
Period Non-
Total Automo- instal- . :
Total 1 bile ment 3 Extended | Repaid | Extended | Repaid
paper 2
1961 L . 22,712 15, 294 5, 972 7,418 23, 576 22, 985 8, 956 9, 058
1952 L. 27, 520 19, 403 7,733 8,117 29, 514 25, 405 11, 764 10, 003
1963 L 31, 393 23, 005 9, 835 8, 388 31, 558 27, 956 12, 981 10, 879
19564 e 32, 464 23, 568 9, 809 8, 896 31, 051 30, 488 11, 807 11, 833
1965 . 38, 882 28, 958 13,472 9, 924 39, 039 33, 649 16, 745 13, 082
1956 .. 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
1968 . oo 45, 544 34, 057 14, 237 11, 487 40, 789 40, 915 14, 316 15, 488
19569 e 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
1960: July_ ... ____ 53, 809 42, 050 17, 893 11, 759 4,214 3, 997 1, 417 1, 385
Auvgust. . _____.___ 54, 092 42, 378 18, 020 11,714 4, 072 3, 918 1, 422 1, 388
September___________ 54, 265 42, 517 18, 021 11, 748 4,125 3, 958 1,422 1,375
October_ .. . _.____ 54, 344 42, 591 17, 992 11, 753 4, 108 3, 994 1, 460 1,417
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
1961: January..._________. 55, 021 42, 782 17,611 12, 239 3, 869 3,972 1, 239 1, 387
February_ . __________ 54, 102 42, 264 17, 383 11, 838 3, 803 4 011 1,190 1, 363
Mareh__________.____ 53, 906 42,058 17, 265 11, 848 4, 002 3, 954 1, 288 1, 353
April L __ 53, 972 41, 988 17, 200 11, 984 3, 883 4, 022 1, 243 1, 388
May__ . _______ 54, 390 42,127 17, 242 12, 263 4, 001 3, 874 1, 315 1, 365
June_ _______________ 54, 786 42 441 17, 358 12, 345 4,116 4,016 1, 347 1, 386
July o ____ 54, 687 42 457 17, 358 12, 230 3, 961 4,035 1, 301 1, 403
August_ _____________ 54, 889 42, 636 17, 350 12, 253 4, 081 4, 055 1, 297 1, 384

! Also Includes other consumer goods paper, repalr and modernization loans,

and personal foans, not shown separately.

* Consumer credit extended for the purpose of purchasing sutomobiles and

teeured by the items purchased.
¢ Consists of single-payment loans, charge accounts, and service credit.
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Source: Board of Governors of the Federal Reserve System.

Note.—~Data for Alaska and Hawali included beginning Jaruary and August



BOND YIELDS AND INTEREST RATES

The rate on 3-month Treasury bills averaged somewhat lower in September than in August.

aged about the same.

Yields on bonds aver-

PERCENT PER ANNUM PERCENT PER ANNUM
MONTHLY WEEKLY
5 . 5
M,
CORPORATE Aao BONDS ,/\’ N
{M0O0DY'S ) -\_\/f
4 v = N~ iy 4
d 1
TAXABLE GOVERNMENT —.}.-J /' \\ W
BONDS / \ V4 L
A 1 §‘//
/ Yl ‘ \ A
3 . 74 |l ; . ,,f.\.ﬂ [‘ \ 3
L y
\ . PRIME
\ H COMMERGIAL :
\ ! PAPER
2 Y ! 2
[}
TREASURY BILLS == \\ /
\./
1 \ }
Ol oo bo ey tev vy ooy ooty en s o ae Voo Loy tea o bty ey deyesytysivnido
1955 1956 19567 19568 1959 1960 1961
SOURGES: SEE TABLE BELOW. COUNCIL OF ECONOMIC ADTISERS
{Percent per annum]
U. 8. Government High-grade Corporate bonds Prime
seeurity yields municipal (Moody’s) commercial
Period 3-month bonds paper,
Treasury %2’;3‘21? (Stardard & Aaa Baa 4-6
bills ! Poor’s) 3 months
1964 e 0. 953 2. b5 2. 37 2. 90 3. 51 1. 58
1955 e 1. 753 2. 84 2. 53 3. 06 3. 53 2,18
1956 e 2. 658 3. 08 2.93 3. 36 3. 88 3. 31
1957 e e 3. 287 3. 47 3. 60 3. 89 4. 71 3. 81
1968 e 1, 839 3. 43 3. 56 3.79 4.73 2. 46
1959 e 3. 405 4. 08 3. 95 4. 38 5. 05 3. 97
1960 e 2. 928 4. 02 3.73 4. 41 5. 19 3. 85
1960: 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_ .. __ .o 2. 272 3. 88 3. 45 4, 35 5. 10 3. 23
1961: Januvary__________ . ___________._.. 2. 302 3. 89 3. 44 4, 32 5. 10 2. 98
February . _ o ____. . 2,408 3. 81 3.33 4. 27 5. 07 3. 03
March. __ . 2. 420 3.78 3. 38 4. 22 5. 02 3.03
April_ . 2. 327 3. 80 3. 44 4. 25 5. 01 2. 91
May_ . 2. 288 3.73 3. 38 4, 27 5. 01 2. 76
June. 2. 359 3. 88 3. 53 4. 33 5. 03 2. 91
July o ieo 2. 268 3. 90 3. 53 4. 41 5. 09 2.72
August_ L . e 2. 402 4. 00 3. 55 4. 45 5. 11 2. 92
September_ _ - __ . __________________ 2. 304 4 02 3. 54 4. 45 5. 12 3. 05
Week ended:
1961: September O_______.___________ 2. 392 4. 02 3. 57 4. 46 5.12 3.13
36 e 2. 328 4. 06 3. 57 4. 46 5.12 3.05
2 e 2. 262 4. 02 3. 54 4. 45 5.12 3. 00
B0 - 2. 233 3. 98 3. 48 4. 45 5. 12 3. 00
October e e 2. 302 3. 98 3. 48 4. 43 5.13 3. 00
14 _ o _ 2. 389 4. 00 3. 48 4. 42 5.13 3. 00
21 4 .- 2382 || ...
1 Rate on new issues within period. 3 Weekly data are Wednesday figures, 4 Not charted.
2 Series includes: April 1953 to date, bonds due or calleble 10 years and after; Sources: Treasury Department, Board of Governors of the Federal
April 1952-March 1953, bonds due or callable after 12 years; October 1941-March Reserve System, Standard & Poor’s Corporation, and Moody’s Investors 29

1952, bonds due or callable after 15 years.

Service.
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STOCK PRICES

Stock prices were slightly lower in September than in August but rose in early October.

INDEX, 1957-59=100 INDEX, 1957-59=100
180 MONTHLY WEEKLY 180
160 160
140 140
UTILITIES
TRANSPORTATION
120 /
PN / 120
Y
N
/ \/\ /\\’/ v/ \\
I N
h // \/\/_\/\ -
‘\l
1 e by raoa g Ler gy sty e lyergptoae ey e vyrelsvr vy v gy baprer ey grelryyyr bogvrr bty
1955 1956 1957 1958 1959 1960 1961
SOURCE: SECURITIES AND EXCHANGE COMMISSION. ‘COUNCH. OF ECONOMIC ADVISERS
[1957-59=100]
Manufacturing Trade,
. Composite Non- Transpor- trsps finance ..
Period index ! Total Dl:)l;)acll)sle durable tation Utilities and Mining
& goods service
Weekly average:
1962 .l 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
19566 _ . 81. 8 79. 5 78. 7 80. 1 108. 2 84, 8 87.1 91. 6
1956 . 92. 6 93. 2 91 5 94. 5 110. 6 86, 4 89. 9 104. 6
1957 ool 80. 8 90. 7 88. 5 92. 8 93. 2 86. 3 82. 2 107. 2
1958 . .. 93. 2 92. 5 90. 4 94. 4 91. 0 95. 8 95. 1 97. 9
1969 o 116. 7 116. 5 120. 8 112. 6 115. 6 117. 6 122. 3 95. 0
1960 . 113. 9 110. 9 117. 3 104. 9 95, 8 129, 3 127. 4 73. 8
1960: August____._______ 115. 6 112. 2 119. 8 1056. 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
Qctober. . ______ 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
February -_..._._ 125. 4 119. 2 121. 4 117. 3 102. 6 156. 0 139. 8 89.0
Mareh_________.__ 129. 8 123. 9 127. 8 120. 3 104. 2 159. 2 146. 7 89. 2
April_ . _________ 133. 0 125. 8 128. 5 123. 3 103. 4 168. 9 150. 4 93. 5
May_ . __ 134. 9 127. 6 130. 6 124. 9 107. 5 170.0 153. 1 96. 9
June__._.________ 132. 8 126. 0 128. 0 124. 2 105. 1 164. 0 156. 0 97.0
July . 132. 7 125. 2 126. 5 123. 9 103. 2 166. 7 158. 4 93. 1
August_ _ .- ______ 137. 4 130. 1 131. 3 129. 0 107.0 170. 6 164. 2 92. 8
September_______ . 136. 2 128. 9 131.7 126. 4 106. 8 168. 9 166. 4 87.3
Weelh ended:
tOoG1: September 15— 136. 7 129. 4 132. 8 126. 4 107. 2 169. 4 166. 2 86.3
22__._. 134. 8 127.3 130. 4 124. 5 106. 0 167. 8 165. 7 84. 5
29_____ 134. 9 127.0 130. 7 123.7 106. 5 169. 5 166. 6 85.7
Oclober 6_____ 137. 4 129. 2 132.7 126. 0 110. 9 171. 8 171. 4 87.0
- 13_____ 137. 5 128. 8 132. 3 125. 5 111.0 173. 3 174. 8 89. 0
Shoechdes San conumon stocks: 108 for durable goods manufacturing, 85 for non- NotE.—Indexes are based on weekly closing priees.
-Ill:.‘.;:yl‘ 1 :;xl-l.lr{1»-,‘.,'|::I|'|v:f'1r:::l(;:;1]rbnrgo,rlélifl(])irntgx:ansportatlon, 34 for utilities, 45 for trade, Source: Securities and Exchange Commission,
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FEDERAL FINANCE

BUDGET RECEIPTS AND EXPENDITURES

In the first 3 months of fiscal year 1962, there was a deficit of $2.4 billion, compared with a deficit of $1.2 billion
in the first 3 months of fiscal year 1961,

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
NET BUDGET EXPEND NET BUDGET RECEIPTS
- 75 L
%t% -  25f
5
g o] 1 ST
1960 1964 1962 1958 1959 1960 1961
|
MAJOR NATIONAL SECURITY +1o BUDGET SURPLUS (+) OR DEFICIT (-)
75 FEXPENDITURES - (ENLARGED SCALE)
+5 (~ -
FIRST 3 MONTHS ]
%50 |- — °
e &
25 X ~
-10 |-
-15
1960 1962 1957 1958 1959 1960 1861 1962
FISCAL YEARS
SOURCES: TREASURY DEPARTMENT, AND BUREAU OF THE BUDGET. COUNCIL OF ECONOMIC ADVISERS

{Billions of dollars]

Net bud'get exp.endltures i Budget Public
. Net Major national security ! surplus debt
Period budget Total Department or (end of
receipts Total | of Defense, | deficit (—) period) 3
military 2

Fiscal year 1956 __ L ____.._ 67. 8 66. 2 40. 6 38. 4 1.6 272. 8
Fiscal year 1957 __ __ __ L . ___ 70. 6 69. 0 43. 3 40. 8 L6 270. 6
Fiscal year 1958 _ _ _ o o oo el 68. 5 71. 4 44, 1 41. 2 —2.8 276. 4
Fiseal year 1959 _ e eee_ae 67.9 80. 3 46. 4 43. 6 —12. 4 284. 8
Fiseal year 1960_ _______ . oo 77. 8 76.5 45. 6 42. 8 1.2 286. 5
Fiscal year 1961 ¢ 77.6 8L 5 47. 4 44, 7 ~3.9 289. 2
1960: August* .. . 6.5 6.8 4.0 3.7 —. 3 288, 8
September 4 __ . ___ o .. 9.0 6. 8 3.9 3.7 2.2 288, 6
October *_____ 2.8 6.8 3.7 3.5 —4.0 290. 6
November ¢ 6.3 6. 8 3.9 3.6 —. 5 290. 6
December 4. __ . ___ 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
February ¢ .. o ___.. 6.5 6. 2 3.8 3.6 .3 290. 7
Mareh 4 _ . 85 7.0 4.3 4.0 L5 287. 7
April ¢ e __ 51 6.5 3.8 3.5 ~1.3 288, 2
May ¢ e eeeeaa 6.5 7.2 4.1 3.9 -7 290, 4
Junet . 10. 7 7.9 4.6 4.3 2.8 289. 2
July 4 e 3.0 6.3 3.5 3.2 ~3.3 292. 6
August *_ 6. 4 7.6 4.0 3.8 —1.3 294. 0
September *_______ . ________.________ 8.9 6.8 3.9 3.6 2.2 204. 0

Cumulative totals first 3 months: ¢
Fiscal year 1961 ____ __ ___________________ 18. 6 19. 8 11. 4 10. 7 —1.2 288. 6
Fiscal vear 1962__ ____.__________________ 18. 3 20. 7 11.3 10, 7 ~—2.4 204. 0

1 lnclu(lo§ military activities of the Department of Defense (military functions 4 Preliminary.

gnd the milltary assistance portion of the mutual sccurity program), Atomic Notr.—I'otal budpet recetpts nnd expenditures have been adjusted to exelude

Energy Commission, stockpiling, and defense produetlon expansion.
5; }\1 flitary functions and eilitary asslstance.

neludes puaranteed seeurities held outside the Treasury., Not all of total Ronrers: Frensury Depart me e X -

shown I8 anbject L0 Sthtutory debt Henitat fon. onrecs: ‘Frensury Department nnd Burenu of the Budpet. 31

certalu Intropovermmentnl transnetlons,
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CASH RECEIPTS FROM

AND

PAYMENTS TO THE PUBLIC

In the first quarter of the current fiscal year, cash payments exceeded cash receipts by $3.3 billion or, on a season-

ally adjusted basis, by $900 million.

BILLIONS OF DOLLARS (SEASONALLY ADJUSTED)

BILLIONS OF DOLLARS (SEASONALLY ADJUSTED)

30 30
,/.~~.
25 > e 25
\,'
’__‘_ o —‘___‘,—
¢
CASH REGEIPTS 7
-4--——\
20 |— . — 20
GASH PAYMENTS

EXCESS OF CASH PAYMENTS

-5 1 1 [ 1

1 1

1
1955 | 1956

1.
] 1967

SOURCES: TREASURY DEPARTMENT, AND BUREAU OF THE BUDGET.

i 1958

CALENDAR YEARS

COUNCIL OF ECONOMIC ADVISERS

[Billions of dollars]

. Excess of re- . Excess of re-
. Cash receipts| Cash pay- - Cash receipts| Cash pay- -
Period from the ments to celptsm( 'Eg °Nl from the ments to celgtsm(;;t);r
public the public payments public the public p 32_)
Fiscal year total:
957 o . 82. 1 80. 0 P U | IS FRR N SRS,
1968 .. 81. 9 83. 4 et P 2 | PR IR, S
1969 o _____ 81. 7 94. 8 — 131 | e el
1960, . 95. 1 94. 3 TR 2 | S PSR (SN
1961 oo 97. 1 99. 3 20 T | P SN UUE PRSI
Calendar year total:
1967 e 84 5 83.3 S | U RSP PP
1968, o mo 81. 7 89. 0 O T | PP, S PR [
1989 L e 87. 6 95. 6 B - T U | Y SR [
19601 __ o __-. 98. 3 94. 7 306 )| __ ..
Unadjusted Seasonally adjusted
Quarterly total (calendar years):
1959: Third quarter________._____ 21. 4 24. 4 —3.0 23. 2 23. 8 —0.6
Fourth quarter- ___________ 10. 4 23.9 —4. 5 23. 6 23.6 .0
1960: First quarter— ______.______ 25. 8 2L 9 3.8 23. 5 23.3 .1
Second quarter_ ___________ 28. 5 24. 1 4.5 25. 0 23.6 1.5
Third quarter *___________. 23. 4 24, 2 —. 8 25.1 23. 6 1.5
Fourth quarter '___________ 20. 6 24. 5 —3.9 24. 8 24. 2 .6
196G1: Tirst quarter ' ____________ 24. 8 3.4 i.4 22. 5 24.9 —2.3
Second quarter fo__________ 28. 4 27.2 1.2 249 26. 6 —17
Third quarter 1.___________ 23. 4 26. 7 —3.3 25. 2 26. 1 —. 9
Elretiminary, 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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