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TOTAL OUTPUT, INCOME, AND SPENDING

THE NATION’S INCOME, EXPENDITURE, AND SAVING

Gross national product, according to current estimates, rose $6 billion (seasonally adjusted annual rate), or 1 percent,
from the fourth quarter of 1961 to the first quarter of 1962. The gain over a year earlier was $48 billion.

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

Persons Business International

Personal Foreign | Net exports of goods |Excess of
Period Dis- cl(’)%rss‘?lr;al saving | Gross (31?:& Ex(;:fess net and services transfers

posable tion P- (+) or |retained dpom estic| invest- trans- (-+) or

personal | . 0%, | dis- earp- |0 1 ment | fers by of net

income ! tpueres saving | ings? ment (=) Govern-| Net Ex- Im- | exports

(—) ment [exports| ports | ports —)3
1951 . o 227. 5 209. 8 17. 7 315 56.3 [ —24. 8 2.1 2.4 17.9 15. 5 —0.2
1952 e 238. 7 219. 8 18. 9 33. 2 49.9| —16.6 1.5 1.3 17. 4 16. 1 .2
1953 ool 252.5 1 232.6 19. 8 34.3 50.3 { —16.0 1.6 —. 4 16. 6 17.0 2.0
1954 e 256.9 | 2380 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 L5 2.9 23. 1 20. 2 —1.5
Y057 e 308 81 285 2 23. 6 45 6 66.1 1 —20.5 1.5 49 262 21.3 —~3.5
1958 e 317.9 | 293.2 24. 7 44. 8 56.6 | —11.9 1.3 1.2 22,7 21. 5 .1
1059 337. 3 314.0 23. 4 50. 7 72.4 | —21.7 1.5 —. 7] 231 23. 8 2.3
1960 ... 351.8 | 3289 22.9 51. 7 72.4 | —20.7 1. 6 3.0 26.7| 23.6 —15
1961 ... 364.9 1 339.0 25. 8 54.1 69.6 | —15. 5 1.7 40| 27.4 23.4 —2.3
1960: Third quarter..| 354. 4 329. 7 24. 6 51. 8 70.5 | —18.7 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 —38. 6
1961: First quarter___| 354. 3 330. 7 23.7 50. 3 59. 8 —9. 5 1.6 531 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..| 367.7 341.0 26.8 54. 8 73.2 | —18.4 1.7 2.6 27.0| 24.3 —. 9
Fourth quarter.| 375.6 348. 4 27.1 57. 3 76.6 | —19.3 1.8 40} 285 24. 5 —2.2
1962: First quarter._.| 378. 2 352. 0 26. 2 57. 4 77.0 | —19. 6 1.7 3.5 28.2 | 247 —1.7

Government

. . ’ Gross
Net receipts Expenditures S(\_l{f 1(1)1: ‘Total | Statis- |national

Period " N " deficit | income |  tieal | product

Tax and rans- ur- rans- | (—) on . - .
Net nontax fers, chases Total fers, income receipts | ancy ex%) e;_ledl"

receint: receipts | interest, | of goods | expendi- | interest, and u
bis or and sub-| and tures |and sub-| product
accruals | sidies * | services sidies * | account

66. 6 85. 5 18. 9 60. 5 79. 4 18. 9 6.1 327. 7 1.2 329. 0
72.2 90. 6 18. 4 76. 0 94. 4 18. 4 —3.9 345. 6 1.4 347.0
75.7 94. 9 19.2 82. 8 102. 0 19. 2 —7.1 364. 1 1.3 365. 4
68. 5 90. 0 21. 5 75.3 96. 7 21.5 —6.7 362. 3 .9 363. 1
78 4 101. 4 23.0 75. 6 98. 6 23.0 2.9 396. 5 1.0 397. 5
84. 2 109. 5 25.3 79.0 104. 3 25.3 5 2 421. 6 —2.4 419. 2
87.5 116. 3 28.7 86. 5 115. 3 28.7 1.0 443. 4 —. 6 442, 8
82.0 115. 1 33.1 93. 5 126. 6 33.1 1 —11. 4 446. 0 —1. 5 444. 5
94 9 129.3 34. 4 97.1 131. 5 34. 4 —2.2 484. 5 —1.7 482, 8
102. 0 139.1 37.1 100. 1 137. 2 37.1 1.9 507. 1 —2.6 504. 4
102. 2 143. 6 41. 4 108. 7 150. 1 41. 4 —6.5 522. 9 —1.5 521. 3
1960: Third quarter_-______ 101. 4 138. 8 37. 4 101. 9 139. 3 37. 4 —. 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. 9 30.8 105. 0 144. 8 39. 8 —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 —1.8 516. 1
Third quarter. . _____ 103. 0 145. 4 42.3 109. 0 151. 3 42,3 —6.0 527.3 —~1.5 525. 8
Fourth quarter. .. __ 108. 3 150. 6 42.3 113. 2 155. 5 42. 3 —5.1 543. 0 —. 5 542. 2
1062: First cuarter_________ 111. 1 153. 4 42. 3 115.9 158. 2 42. 3 —4. 8 548. 4 —. 3 548. 3

! Porsonal tncome (p. 3) less personal taxes and nontax payments (fines, penal-

e, ele
HWnd
Net foreign

iv
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'&lrlhutml corporate profits, corporate inventory valuation adjustment,
urunl mnxum[i)uon allowances, and excess of wage accruals over disbursements.
nvestment with sign changed.

Source: Department of Commerce.

41 Government transfer payments to persons, foreign net transfers by Govern-
ment, net interest paid by government, and subsidies less current surplus of
government enterprises.

Nore.~Data for Alaska and Hawall included beginning 1960.



GROSS NATIONAL PRODUCT OR EXPENDITURE

Consumer expenditures accounted for about $314 billion of the $6 billion (seasonally adjusted annual rate) gain
in gross national product in the first quarter of 1962 and government purchases for over $214 billion.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
SEASONALLY ADJUSTED ANNUAL RATES
600 600
- GROSS NATIONAL PRODUCT /_. -
500 \ ——— 500
i /’A/ .
400 400
PERSONAL CONSUMPTION "
- EXPENDITURES T =
300 -m-—--vm---.--.u----"""i - —‘_—-- 300
200 200
| GOVERNMENT PURCHASES -
OF GOODS AND SERVICES
100 UM ———— Tkl ke _.} ————————— . LR Ly carvm et PO 100
p———— L Ll s . \ ““““,nnn,,,.. "“"m"m""""“'mh.. ‘“““‘“ Ul U]
L et b 11T ]
- NET EXPORTS OF GOODS G GROSS PRIVATE DOMESTIC
AND SERVICES ~__ INVESTMENT =
[o] o
L1 ) Lo 1 L1 1 .1 1 o1 1 1 1 [ |
1956 1957 1958 1959 1960 1961 1962
SOURGE: DEPARTMENT OF COMMERGE. LOUNCIL OF ECONGMIC ADVISERS:
[Billions of dollars]
Total Personal| . Net Government p;errci’hiz;es of goods and Implicit
gross Total con- rivate | exports price
Period national| gross sump- d?)m estic ofxpoo ds Federal deflator
© product |national | tion |T0 U281 OF B9 Total National S:ﬁge for total
1049 .. 338. 3 258. 1 181.2 33.0 3.8 40. 2 22.2 13. 6 89 17. 9 76. 3
1950 . 366. 6 284.6 195. 0 50.0 .6 39.0 19. 3 14.3 5.2 19. 7 77.7
195 . 396. & 329. 0 209. 8 56. 3 2.4 60. 5 38. 8 33.9 5.2 21.7 83. 0
1952 . 411.7 347. 0 219. 8 49, 9 1.3 76. 0 52. 9 46. 4 6.7 23.2 84.3
19583 .. 430. 6 365. 4 232, 6 50. 3 —. 4 82. 8 58. 0 49. 3 9.0 24. 9 84. 9
1064 .. 422.0 363. 1 238.0 48. 9 1.0 75. 3 47.5 41. 2 6.7 27.7 86. 0
1955 . 466. 1 397. 5 256. 9 63. 8 11 75.6 45. 3 39.1 6.6 30.3 87.3
1956 oo 464. 8 419. 2 269. 9 67. 4 2.9 79.0 45. 7 40. 4 5.7 33. 2 90. 2
1957 . 473. 6 442. 8 285. 2 66. 1 4.9 86. 5 49,7 44. 4 57 36. 8 93.5
1968, . e 466. 1 444. 5 203. 2 56. 6 1.2 93. 5 52. 6 44. 8 83 40. 8 95, 4
1859, .. 497. 6 482. 8 314. 0 72. 4 —.7 97.1 53. 5 46. 2 7.8 43. 6 97.0
1960, . ... .. 611. 3 504. 4 328. 9 72, 4 3.0 100.1 52. 9 45. 5 8.0 47. 2 98 7
1961 .. __ ... 621. 8 521. 3 339. 0 69. 6 4.0 1087 57.3 49. 2 86 51. 4 100.0
Seasonally adjusted annual rates
1960: Third quarter._.| 610.6 505. 1 3290. 7 70. 5 3.0 1019 54. 0 45. 4 91 48. 0 989
Fourth quarter..| 508.0 504. 5 332, 3 65. 6 51 ] 101.6 53. 0 45.7 7.9 48. 6 99.3
1961: First quarter.___| 5083. 1 500. 8 330. 7 59. 8 531 1050 54. 7 47. 2 80 50. 3 99. 5
Second quarter...| 5617.2 516. 1 336. 1 68. 8 3.9 107.3 56. 6 48. 8 83 50.6 99. 8
Third quarter_._| 625. 2 525. 8 341. 0 73. 2 2.6 109. 0 57. 4 49. 0 89 51. 6 100. 1
Fourth quarter__| 639.7 542, 2 348. 4 76. 6 40 113.2 60. 0 51. 7 9.0 53.2 100. 5
1962: First quarter____| 644. 1 548. 3 352.0 77.0 3.5 115. 9 61. 5 52. 8 9.4 54. 3 \ 100. 8
;Less Government sales. X . . Nore.—Data for Alaska and Hawalil included beginning 1060.
defgxlslg,sg ﬁgg;ngétgf%sl fzorrespond closely with budget expenditures for national Source: Department of Commerce,
3 Gross natlonal produet in current prices divided by gross national product
in 1961 prices. 1
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NATIONAL INCOME

National income rose $4.9 billion (seasonally adjusted annual rate) in the first quarter of 1962.

Among the major

types of income, the largest change was a rise of $5.2 billion in compensation of employees.  Other types displaye

small divergent changes.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
S00 500
SEASONALLY ADJUSTED ANNUAL RATES
L — 4
400 TOTAL NATIONAL INCOME P e 400
300 COMPENSATION OF EMPLOYEES ~— T T === 300
——ﬂf—---_-'—
zoo 200
100 CORPGRATE PROFITS AND 100
PROPRIETORS' AND INVENTORY VALUATION ADJUSTMENT
RENTAL INCOME \ ‘
B —_——-’—"/ /-— 7]
NET INTEREST » e TEST TS A T ) A1)
o Limimr btirmiakinbi Wi B T T . [T I 0
1956 l 1967 1958 1959 1960 1[ 1961 1962
SQURCE. DEPARTMENT OF COMMERCE. COUNCIL OF ECONOWMIC ADVISERS |
[Billions of dollars]
. ) Corporate profits and inven-
Compen- Proprietors’ income ‘Rental tory valuation adjustment
. Total sation income Net
Period I;zglgl’;zl of em- Business :ﬁ_ _ inter- Profits | Inventory
ployees ! Farm and pro- p est Total | before | valuation
fessional sons taxes Jadjustment
1049 . 217. 7 140. 8 12. 9 22. 7 83 4.8 28. 2 26. 4 1.9
1960 e 241. 9 154. 2 14,0 23.5 9.0 5.5 35.7 40. 6 —5.0
1961 a2 279. 3 180. 3 16. 3 26. 0 9.4 6. 3 41. 0 42, 2 —1.2
1862, 292. 2 185. 0 15. 3 26. 9 10. 2 7.1 37.7 36. 7 1.0
1963 e 305. 6 208. 8 13. 3 27, 4 10. 5 8.2 37. 3 38.3 —10
1984 . 301. 8 207. 6 12.7 27. 8 10. 9 9.1 33. 7 34.1 —.3
1965 . e 330. 2 223. 9 11. 8 30. 4 10. 7 10. 4 43.1 44. 9 —1.7
1956 _ . . 350. 8 242. 5 1. 6 32.1 10. 9 11. 7 42. 0 44. 7 —2.7
19687 . . 366. 9 255. 5 11. 8 32.7 11. 9 13. 4 41. 7 43. 2 —1. 5
1958 . 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
19060 o ____ 417.1 203. 7 12.0 36. 2 11. 7 18. 4 45. 1 45. 0 .0
1961 .. 430. 2 302. 9 13. 0 36. 5 11. 5 20.0 46. 2 46. 1 .1
Seasonally adjusted annual rates
1860: Third quarter-.____. 419. 0 296. 0 12. 4 36. 3 11. 7 18. 6 44. 1 43. 2 0.9
Yourth quarter_.___ 416. 5 294. 0 12,7 36. 3 1.7 18. 9 42. 9 42. 6 .3
1961: First quarter...____ 412. 2 202. 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. _____ 434. 3 306. 2 12. 8 36. 6 1.5 20. 2 47. 0 47.2 —. 2
Fourth quarter. .. __ 447. 9 312. 7 13. 6 37. 2 11. 5 20. 7 52. 1 52. 4 —.3
1060 Fiest quarter. . 452. 8 317. 9 13.0 37. 6 11.5 21.3 51. & 51.3 .2
¥V includes pinployer contributions for soclal fnsurance.  {(See also p. 3.) NOTE.—Data for Alaska and Hawali {ncluded beginning 1960.
2 Bource: Department of Commerocs,
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SOURCES OF PERSONAL INCOME

Persondl income continued to advance in May, but the $1.1 billion (seasonally adjusied annual rate) gain was smc”er
than the $3 billion average monthly increase from January to April.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
SEASONALLY ADJUSTED ANNUAL RATES
450 450
,____\/
400 4 400
TOTAL PERS(\){i INCOME /l\_/
/A—\/ 350
350
//
: = ‘
L
300 ‘__“ 300
’-—‘—-----.___¢'
Pl THIS 2
LABOR INGOME ‘¢¢
PR
) yrmme” 250
250 / ‘.‘__—:;-,—'— bl P
-
-
- BUSINESS, PROFESSIONAL, [ : DIVIDENDS AND
P AND RENTAL INCOME I PERSONAL INTEREST &
¢ \ FARM PROPRIETORS' INCOME
50 l - T o T Vs T 50
o . ot oy P ——
TRANSFER PAYMENTS / e rom s ey g e T o s
om0 L 3 0 Xy Ly s ¢ ) D W g P I S,
) s T Ty N A
000 -0-0m0—0-0-0- 90O 0~0-0-0-0-0-0-6-010-0-0-0-0-0-On ¢-0-O}0-0r-0-0 0-0-0-0-0~0-0-0 500
[e} RIS SN SR IR AR TR IR AR ST S0 B A N S SN UR AN S SOV U U0 U G W S Y A Sl A SR G S U S SRR ISR T X AN S S ST EE ATEU GRS AT TN SON S S S H SCUE SR UN S T S AR N S0 AR SN SR S S I ¢
1956 1957 1958 1959 1960 1961 1962

COUNCIL. OF ECONOMIC ADVISERS

SOURGE: DEPARTMENT OF COMMERCE.

[Billions of dollars]

Labor income X ) Less: Per-
(wage and Proprietors’ income | po 401 sonal con- {| Nonagri-
Total s ; - Personal[{Transfer | ., .~
. salary dis- . income Divi- | tributions cultural
Period personal b Business £ dend interest pay- h ial 1
income | PUrSEMEnts | p,py | and pro- o eRES | jncome | ments | '°F SoC1a persona
and other fessional | Persons insur- income ?
labor income)!? ance
288. 3 204. 1 13. 3 27. 4 10. 5 9.2 13. 4 14. 3 3.9 271. 5
289. 8 202. 5 12. 7 27. 8 10. 9 9.8 14. 6 16. 2 4.6 273. 8
310. 2 218.0 11. 8 30. 4 10. 7 11. 2 15. 8 17. 5 5.2 295. 0
332. 9 235. 7 11. 6 32.1 10. 9 12,1 17. 5 18. 8 5 8 317. 9
351. 4 2477 11. 8 32. 7 11. 9 12. 6 19. 6 21. 9 6.7 336. 1
360. 3 249. 2 13. 5 32. 5 12, 2 12. 4 21. 0 26. 3 6.9 343.0
383. 3 268. 8 11. 3 35.0 11. 9 13. 4 23. 6 27. 2 7.9 368. 1
402. 2 282. 2 12. 0 36. 2 11. 7 14. 1 26. 2 29.1 9.3 386. 2
416. 7 290. 8 13.0 36. 5 11. 5 14. 4 27. 3 32. 9 9.7 399. 4
Seasonally adjusted annual rates
1961: 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 1.5 14. 3 27.1 33.0 9.8 400. 2
July___ .. 3421. 2 293. 4 12. 9 36. 6 1.5 14. 3 27. 2 $35.2 9.8 3404.0
August___| 419.4 294, 0 12. 8 36. 6 11.5 14. 3 27. 4 32. 5 9.8 402. 4
September_| 421. 1. 295. 2 12. 7 36. 8 1.5 14. 4 27.5 32.7 9.8 404. 1
October___| 425.2 297. 8 13. 5 37.0 1.5 14. 5 27.7 33. 1 10. 0 407. 2
November_| 429. 3 300. 9 13. 8 37.3 11. 5 14. 8 27.9 33. 2 10. 1 410. 9
December_| 431. 8 302. 4 13. 5 37. 4 11.5 15. 5 28 2 33. 4 10. 1 413. 6
1962: January.__| 430.1 302. 0 13. 1 37. 4 11. 5 14. 9 28. 5 33.1 10. 3 412. 3
February.| 433.3 305. 1 12. 9 37.6 11. 5 14. 9 287 33. 2 10. 5 415. 8
March _._.| 435.9 306. 8 12. 9 37. 8 11.56 15. 2 28. 9 33.5 10. 6 418. 2
April ... __ 438. 9 309. 7 12.7 37.9 11. 5 15. 2 29. 1 33. 6 10. 7 421. 3
May<4_ _.__I 440.0 310. 5 12. 7 38. 0 11. 5 15. 1 29. 3 33. 7 10. 7 422, 2
1Compensation of employees (see p. 2) excluding employer contributions for of 150 million <‘H 8 billion at annual rate) in March and $218 million ($2.6
social insurance and the execess of wage aceruals over disbursements. billion at annual rate) in July.
2Personal income exclusive of net income of unincorporated farm enterprises, 1 Preliminary.
;ggox&%%sﬁ. agricultural net interest, and net dividends paid by agricultural Notr.—Data for Alaska and Hawail included beginning 1960,

3Includes stepped-up payment of National Service Life Insurance dividends Source: Department of Commerce. 3
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DISPOSITION OF PERSONAL INCOME

Both disposable personal income and personal consumption expenditures increased in the first quarter of 1962,

the increase in income being less rapid than in expenditures, the saving rate dropped.

With

BILLIONS OF DOLLARS™ BILLIONS OF DOLLARS™
400 400
7
350 _-,,””””.;;.,,//////// 7 150
DISPOSABLE PERSONAL INCOME V//////, 743
300 w0 NET SAVING ke 300
W Zi PERSONAL CONSUMPTION
// TS EXPENDITURES ’
250 250
200 % ) ! 1 H 1 1 1 H 1 1 1 1 1 1 A 1 L 1 1 :W_ 200
DOLLARS* DOLLARS®
2,200 [TpER CAPITA DISPOSABLE PERSONAL INCOME 2,200
2000 1R _1961_PRIGES P 2,000
mm‘““ e m‘“‘““nuunnnm_.ml “M' N
- '"'"'"'"‘"nmmmm‘“ ““‘mu-mnrm‘/v—-
1800 e — 1,800
/ IN GURRENT PRICES
1,600 1 1 1 1 \ [l ! 1 1 { 1 1 1 1 ] 1 1 LS| 1 1 AN 1,600
-/V\ 1956 1958 1959 1960 1961 1962 ‘/\_
# SEASONALLY ADJUSTED ANNUAL RATES..
SOURCEY DEPARTMENT “OF “COMMERTE , coen pr EoRoc aowsers [
Per capita dis- :
Personal consumption expenditures posable personal Saving as
Dis- income ! percent || Popula-
Period posable Personal ;ésdlbsl-e (tlilon
personal Durable Non- saving Current | 1961 o i thou-
s . persona. ds) ?
income!| Total goods dué'g(li);e Services prices | prices? || income sands)
8 (percent)
Billions of dollars Dollars
1950 . . 207. 7 195. 0 30. 4 99, 8 64. 9 12. 6 1, 369 1, 692 6.1 || 151, 683
1951 e 227. 5 209. 8 29. 5 110, 1 70. 2 17.7 1, 474 1, 708 7.8 || 154, 360
1962 e 238. 7 219. 8 29.1 115. 1 75. 6 18. 9 1, 520 1,725 7.9 1| 157, 028
1953 e 252. 5 232. 6 32.9 118. 0 81. 8 19. 8 1, 582 1, 780 7.8 || 159, 636
1954 256. 9 238. 0 32.4 119. 3 86. 3 18. 9 1, 582 1, 762 7.4 1| 162, 417
1955 e 274, 4 256. 9 39. 6 124. 8 92. 5 17. 5 1, 660 1, 840 6. 4 165, 270
1956 e 292. 9 269. 9 38. 5 131. 4 100. 0 23.0 1, 742 1, 900 7.9 || 168, 176
1957 .. 308. 8 285. 2 40. 4 137. 7 107. 1 23. 6 1, 804 1,911 7.6 || 171,198
1958 _ e 317. 9 293. 2 37.3 141. 6 114. 3 24. 7 1, 826 1, 898 7.8 || 174, 060
1959 .. 337.3 314. 0 43. 5 147. 3 123. 2 23. 4 1, 905 1, 956 6.9 || 177,076
1960 ... 351. 8 328. 9 44. 3 152. 4 132. 2 22.9 1, 947 1, 969 6.5 || 180, 670
1961 . . 364. 9 339. 0 42. 3 155. 5 141. 2 25. 8 1, 987 1, 987 7.1 1| 183,650
Seasonally adjusted annual rates
1960: Third quarter....__ 3564. 4 329. 7 43. 4 152. 7 133. 6 24. 6 1, 957 1, 977 6.9 || 181,084
Fourth quarter__.._ 354. 9 332. 3 43. 8 153. 1 135, 4 22. 7 1, 951 1, 963 6.4 || 181, 898
1961: First quarter__.____ 354. 3 330. 7 39. 4 153. 7 137. 5 23.7 1, 940 1, 946 6.7 || 182,601
Second quarter__.__{ 361. 8 336. 1 42. 0 154. 1 139. 9 25. 8 1, 974 1, 978 7.1 || 183,292
‘Third quarter______ 367. 7 341. 0 42. 3 156. 2 142. 4 26. 8 1, 998 1, 996 7.3 || 184, 054
Fourth quarter. . __ 375. 6 348 4 45. 5 1581 144. 9 27.1 2, 032 2, 024 7.2 || 184, 851
fo62 First qunrter 378. 2 352. 0 44. 8 159. 8 147. 3 26. 2 2, 039 2,021 6. 9 185, 500
FEerwonst income (0 8) less personal taxes and nontax payments (fines, penal- # Population of the United States including armed forces abroad. Annual
ten, ote ) dnta as of July 1; quarterly data centered in the middle of the period, interpolated
lineotoe i eurrent prices 4!1;"1}:‘1;«‘1 by the lmpliclt price deflntor for personal from monthly figures.
eoatrannpdion expenditares onon TG base,

4
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FARM INCOME

Realized gross farm income, seasonally adjusted, declined and production expenses rose slightly during the first quarter
of 1969. Net farm income fell below the fourth quarter 1961 level but remained above the first quarter of 1961 level.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
SEASONALLY ADJUSTED ANNUAL RATES
50 50
REALIZED GROSS
FARM INGOME

4 X -~ T 40

o \ _—\_— P e
30 30
20 20

NET FARM INCOME
INCLUDING NET INVENTORY
CHANGE
Ui L N / s
4 - -
o o -t ~
- e ST e ————————®
i0 10
[+] H N R il i 1 i L 1 I | J. i 1 ] ] H H b N } [»]
1956 1957 1958 1959 1960 1961 1962

SOURCE: DEPARTMENT OF AGRICULTURE. COUNCIL OF ECONOMIG ADVISERS

Income received by total Income received by farm operators from farming
farm population
Net income per
Realized gross Net farm including net
4 i 4
Period From aglfiocﬁl[- . grf:;i- - Produc. inventory change
sot?ilces Tural | cultural re(?:zispts tion ex- | Exelud- | Includ-
sources 1| sources | Tota] 2 fro penses | ing in- |ingnetin-!| Current 1961
ota T l;nt ventory | ventory || prices | prices
marxet- change |change?
ings
Billions of dollars Dollars
1952 .. (%) 17. 3 Q)] 37.0 32. 6 22. 6 14. 4 15. 3 2,951 3,173
19563 ... (%) 15. 1 (%) 35.3 311 21. 4 13.9 13.3 2, 664 2, 896
1964 .. ® 14. 4 () 33. 9 30.0 21. 7 12, 2 12. 7 2, 645 2, 844
1955 . (% 13. 5 Q)] 33. 3 29. 6 21. 9 11. 5 11. 8 2, 529 2,719
1956, . .. Q) 13. 4 O] 34. 6 30. 6 22. 6 12. 0 11. 6 2, 674 2,738
1987 . Q] 13. 6 Q] 34. 4 20. 8 23. 4 11. 0 11. 8 2, 695 2,778
1968 . Q] 15. 4 © 37.9 33. 4 25.3 12. 6 13. 5 3, 201 3,233
1959 e () 13. 1 (%) 37.5 33.5 26. 3 11. 2 11. 3 2,762 2,756
1960 . . .. O] 13.7 Q] 38.1 34. 0 26. 4 11. 7 12. 0 3, 028 3, 028
1961 . . Q)] 14. 8 (® 39. 6 34. 8 26. 9 12. 7 13. 0 3, 401 3,401
Seasonally adjusted annual rates .
1960: Third quarter_ .. ____ (%) O] %) 383 34. 2 26. 3 12. 0 12. 4 3, 140 3, 140
Fourth quarter.__.__ O] ®) Q)] 38. 7 34. 7 26. 3 12. 4 12,7 3, 220 3, 220
1961: First quarter._______ (%) Q) (% 39. 3 35.3 26. 7 12. 6 12. 9 3, 380 3, 380
Second quarter_ _____ 1G] (®) & 39. 2 34, 0 26. 7 12. 5 12, 9 3, 380 3, 380
Third quarter.______ (%) (%) (®) 39.3 34. 4 26. 9 12, 4 12. 8 3, 360 3, 360
Fourth quarter______ © ) (%) 40. 6 35.5 27. 2 13. 4 13.6 3, 570 3, 570
1962: First quarter.__.___. ® Q] ® 40.1 35.2 27.3 12. 8 13. 0 3, 520 3, 190
! Net income of farm operators from farming (including net inventory change) 5 Income in current prices divided by the indes of prices paid by farmers for
and wages received by farm resident workers. family living items on a 1961 base.
3 Cash receipts from marketings, Government payments, and nonmoney in- ¢ Not yet available.
come furnished by farms. :
*Inventory of crops and livestock valued at the average price for the year. Source: Department of Agriculture,
4 Series revised bepinning 1952 on the basis of 1959 Census of Agriculture def- 5

nition of a farm. The number of farms is held constant within a year,
85324°—62-—-2
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CORPORATE PROFITS

Corporate profits before taxes are estimated to have declined $1.1 billion (seasonally adjusted annual rate) in the
first quarter of 1962 to $51.3 billion. However, they were $11.7 billion above the first quarier of 1961.

BILLIONS OF DOLLARS

BILLIONS OF DOLLARS

1956

L

1957

1958 1959

A/ EXCLUDING INVENTORY VALUATION ADJUSTMENT.
SOURCE: DEPARTMENT OF COMMERCE.

| 1960

1961

SEASONALLY ADJUSTED ANNUAL RATES
60 60
PROFITS BEFORE TAXESY
50 X — 50
PROFITS AFTER TAXES
40 40
30 30
20 e e—1 20
DIVIDEND PAYMENTS
10 "1 10
UNDISTRIBUTED PROFITS
[¢] [¢]

1962

COUNCIL OF ECOMOMIC ADVISERS

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

Corporate profits (before taxes) and inventory Corporate profits
valuation adjustment ! after taxes
Manufaeturing Trans- Corpo- | Corpo-
P . p&gg}a- A rate rate b
eriod » ’ 1 fits tax ivi- :
All Non- com- pro ax Undis-
indus- Durable| quraple | muni- | Other | before | iabil- | moyq) | dend )y yieg
tries | Total | £OPC8 goods | cations, | HGUS axes wy pay- profits
indus- indus. | and tries ments
tries tries public
utilities

1960 oo 35. 7 20. 4 12. 0 & 4 4.0 11. 3 40. 6 17. 9 22. 8 9.2 13. 6
1961 . 41. 0 24. 4 13. 5 10. 9 4.5 12. 0 42, 2 22,4 19. 7 9.0 10. 7
19582 .. 37.7 21. 1 11. 8 9.3 4.8 11. 8 36. 7 19. 5 17. 2 9.0 8.3
1953 . 37.3 21. 4 12.1 9.3 4.9 11. 0 38.3 20. 2 18. 1 9.2 89
1954 o ... 33.7 18. 4 10. 1 83 4.4 1.0 34.1 17. 2 16. 8 9.8 7.0
1956 . ... 43. 1 25. 0 14. 2 10. 8 5.4 12. 8 44. 9 21. 8 23.0 11. 2 11. 8
1956 . ... 42. 0 23. 5 12. 6 10. 9 5.6 12. 9 44. 7 21. 2 23.5 12. 1 11. 3
1957 . 41. 7 22.9 13.1 9.8 5.5 13. 3 43. 2 20. 9 22.3 12. 6 9.7
1958, . 37.2 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 8 6
1961 . ... 46. 2 23.0 11. 6 11. 4 7.1 16. 0 46. 1 22. 8 23.3 14. 4 8.8
1960: 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 quarter-.; 45. 5 22.3 11. 2 11. 2 7.1 16. 1 45, 2 22, 4 22, 8 14, 2 8.6
Third quarter-__.| 47.0 23. 6 12.1 11. 5 7.3 16.1 47. 2 23. 3 23. 8 14. 3 9.5
Fourth quarter_ .} 52. 1 27.1 14. 6 12,5 7.7 17. 3 52. 4 26. 0 26. 5 15. 0 1.5

1962; First quarter.___| 51.5 | 26.2 13.7 12.5 80| 17.4] 513 25.41 2591 150 10. 9

1 See p. 2 for inventory valuation adjustment.

6
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GROSS PRIVATE DOMESTIC INVESTMENT

in the first quarter of 1962, business fixed investment and invenfories rose while residential construction fell, resulting
in a total gain of about $1/ billion (seasonally adjusted annual rate) in private investment,

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
SEASONLLY ADJUSTED ANNUAL RATES "'_'1
80 [ 80
GROSS PRIVATE poas
DOMESTIC INVESTMENT
) \V/ ¥ "
40 | NEW CONSTRUCTION B emmm—— __5”m~w‘—,__-—-- -~ v
-
. . a9 -r-—.,____— PRODUCERSI
L DURABLE EQUIPMENT A
““"""““““"‘“I““ '""""h "luln, - “..‘u-“"‘m'"'""'"'"""'“"""“"“ ."”“""""'u 'n.,,,.nmmu“‘"‘““““‘
2 0 - Trsanzvernatt 2 o
CHANGE IN BUSINESS
3 INVENTORIES -~ . R
. &" ‘\» »” g \'\ sy o
r&"‘-......-...,“'_'-"_'_'\ ) Ky \"‘",~ 'N,~'~ “1_.-1’
[} - ~ v < . ~k K4 0
AL i
-20 [ N | I [ T | I T I [T | | I B -20
1956 1957 1958 1959 I 1960 1961 1962 :
SOURCE: DEPARTMENT OF COMMERGE. COUNCIL OF ECONOMIC ADVISERS
[Billions of dollars]
Total Fixed investment Cha;:xng\seinntcl)orxiles;ness
gross N
R private ew construction !
Period domestic Total : Péodug?rs’ Total N
invest- ota Residen- urable ota onfarm
ment Total tial Other ? equip-
nonfarm ment
1949 . 33. 0 36. 0 18. 8 9.6 9.2 17. 2 —3.1 —2.2
1950, oo e 50. 0 43. 2 24,2 14. 1 10. 1 18. 9 6. 8 6.0
1961 . e 56. 3 46. 1 24. 8 12. 5 12. 3 21. 3 10. 2 9.1
1962 . .. 49.9 46. 8 25. 5 12. 8 12.7 21. 3 3.1 2.1
1953 . . il 50. 3 49. 9 27. 6 13. 8 13. 8 22,3 .4 .1
1954 . .. 48. 9 50. 5 20.7 15. 4 14. 3 20. 8 —1. 6 —2.1
1955 . 63. 8 58. 1 34. 9 18. 7 16. 2 23. 1 58 5.5
1956, - e 67. 4 62. 7 35.5 17. 7 17. 8 27. 2 4.7 5.1
19567 . o e 66. 1 64. 6 36. 1 17.0 19.0 28. 5 1.6 .8
1958 . 56. 6 58. 6 35. 5 18.0 17. 4 23.1 —2.0 —2.9
1959 _ .. 72. 4 66. 1 40. 2 22.3 17. 9 25.9 6.3 6. 2
1960 . - 72. 4 68. 2 40. 7 211 19. 6 27. 5 4, 2 4.0
1961 . .. 69. 6 67. 4 41. 7 21. 2 20. 5 25.7 2.2 1.8
Seasonally adjusted annual rates
1960: Third quarter__._____. 70. 5 68. 1 40. 4 210 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 quarter.... .. .__ 73.2 68. 7 42,7 22,1 20. 6 26. 0 4.5 4.1
Fourth quarter_..____. 76. 6 71.3 43.3 23.0 20. 3 28.0 5.3 5.1
1962: First quarter_ . _______ 77.0 70. 3 41. 8 21. 4 20. 5 28. 5 6. 8 6. 6

1Revisions in series on new construction shown on p. 17 have not yet been in-

cogporated into these series.

“Other” construction in this series includes petroleum and natural gas well
drilling, which are excluded from estimates on p. 17.
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NoTk.—Data for Alaska and Hawail included beginning 1960,
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EXPENDITURES FOR NEW PLANT AND EQUIPMENT

According to the May survey, business firms are planning to spend $37.2 billion on new plant and equipment in
1962, about 8 percent more than in 1961. Expenditures (seasonally adjusted) increased 1 percent in the first quarter
of 1962. Larger quarterly increases are anticipated for the remainder of 1962.
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SEASONALLY ADJUSTED ANNUAL RATES

40

/_——-’\ TOTAL \/\\\/ /

40

) | \v’ / §
20 20
L MANUFACTURING
’,4”-_ oo s o o ey pX P — ————
,»” COMMERCIAL AND OTHER s\\ ———"'0 ~-___‘___.._._:—/
———— \.~.--——_—————
10 10
PUBLIG UTILITIES
..-u--"“‘-'-". LT TC AL AT il ol T, - ..y I e N
e TRANSPORTATION = R e s
..uu-a-.n'-nm....,,,,.,‘...unw'-u...-.m-'“ st sy
[+] i Il 1 1 I L 1 1 1. 1 L 1 3 1 1 Il L 1 1 -'-/1 -V| [+
1956 1987 1958 1959 1960 1961 1962
u 4/ SEE NOTE 3 ON TABLE BELOW.
SOURCES: SECURITIES AND EXCHANGE ' 10N, AND DEPARTMENT OF COMMERGCE. | COUNCI OF ECONOMIC ADVISERS
| Billions of dollars)
Manufacturing Transportation Commer.
Period Mini Public : "
Total 1 ning hevre cial and
Total Dg%l:’(?sl € gg‘;ﬁ%ﬁt Railroads | Other utilities | " i1er 2
1961 e 25. 64 10. 85 5.17 5. 68 .93 1. 47 1. 49 3. 66 7.24
1952 e 26. 49 11. 63 5. 61 6. 02 .98 1. 40 1. 50 3. 89 7.09
1953 e 28. 32 11. 91 5. 65 6. 26 .99 1. 31 1. 56 4. 556 8. 00
1954 e 26. 83 11. 04 5. 09 5. 95 .98 . 85 1. 51 4. 22 8. 23
19566 e 28.70 11, 44 5. 44 6. 00 . 96 92 1. 60 4. 31 9. 47
1956 e 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 L 24 1. 40 1. 77 6. 20 10. 40
1958 . el 30. 53 11. 43 5. 47 5. 96 .94 75 1. 50 6. 09 9. 82
1959 e 32. 54 12. 07 5.77 6. 29 . 99 92 | 2.02 5. 67 10. 88
1960 . 35. 68 14. 48 7.18 7. 30 .99 1. 03 1. 94 5. 68 11. 57
1961 ... 34. 37 13. 68 6. 27 7.40 . 98 67 1. 85 5. 52 11. 68
19623 .. 37. 16 14. 74 7. 04 7.70 1. 06 84 1. 88 5. 51 13.12
Seasonally adjusted annual rates
1960: 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. 35 11. 30
Second quarter. .. ______ 33. 50 13. 50 6. 20 7.30 1. 00 .70 1. 80 5. 50 11. 05
Third quarter_ .. ______. 34. 70 13. 65 6. 10 7. 55 1. 00 . 65 1. 90 5. 65 11. 85
Fourth quarter .________ 35. 40 14. 00 6. 40 7. 60 1. 00 60 1. 95 5. 65 12. 35
1002: First quarter__.._______ 35. 70 14. 20 6. 55 7. 60 1. 15 .70 2. 05 5. 15 12. 45
Becond quarter3________ 36. 95 14. 70 7. 05 7. 65 1. 05 .95 2.10 5. 35 12. 85
Third quarter3_________ 37.70 14. 80 7.10 7. 70 1. 05 . 85 1. 80 5. 70 13. 50

L Exeludes agriculture,

f Commercial and other Includes trade, service, finance, communications, and
eonstruction,

8 Katinnten based on anticlpated caplital expenditures as reported by business
fa May 1002, Includes adjustments when necessary for systematic tendencies
ta anticipatory data,

8
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NoTE.—Beginning 1959 all quarterly data are rounded fo nearest $50 million.

Annual total is the sum of unadjusted expenditures; it does not necessarily
coineide 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 outlays
charged to current expense.

Sources: Securities and Exchange Commission and Department of Commerce.



EMPLOYMENT, UNEMPLOYMENT, AND WAGES

STATUS OF THE LABOR FORCE
Both the labor force and civilian employment, seasonally adjusted, rose substanhqlly in May and the unemployment
rate declined slightly to 5.4 percent.
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8 {SEASONALLY ADJUSTED} 8

3* 14 YEARS OF AGE AND OVER.
SOURCE : DEPARTMENT OF LABOR.

COUNCIL OF ECONOMIC ADVISERS

1962

Civilian em- s s Unemployment
'g%t(?: ployment Civilian employment rate '(_percent of
force | Civilian Non Unem- || Civilian Non Unem- || civilian labor
Period (includ- | labor Oi' ploy- labor Agri- 5 ori: ploy- force)
ing force Total aglrlrl— ment force Total cul- c%ﬂ ment || {704 [Season-
armed tc ’1 tural & r_l usted |2y ad-
forces) ura ura juste justed
Thousands of persons 14 years of age and over Percent
1955 ... ... 68,896 | 65,848 | 62,944 | 56,225 | 2,904 ||| | 4.4 .. ___.
1956__. ... ... 70,387 | 67,530 | 64,708 | 58,135 | 2,822 || oo e 4.2 ...
1957 . ______ 70,744 | 67,946 | 65,011 | 58,789 | 2,936 | _____ | oo e 4.3 .. __..
1958 . ... __ 71,284 | 68,647 | 63,966 | 58,122 | 4,681 |\_______ |\ ______ | _____ .\ .. 6.8 .. ____
1959 .. ... 71,946 | 69,394 | 65,581 | 59,745 | 3,813 |- | e e e 5.6 ...
1960 ... .. ... 73,126 | 70,612 | 66,681 | 60,958 | 3,931 || oo e | 56 ...
1961 ___.___. 74,175 | 71,603 | 66,796 | 61,333 | 4,806 §__. .. .| oo leeoi e 6.7 | ...
Unadjusted Seasonally adjusted !
1961:
May__._.__| 74,059 | 71,546 | 66,778 | 61,234 | 4,768 || 71,475 | 66,512 | 5 326 | 61,234 | 5,019 6.7 7.0
June___.___ 76,790 | 74,286 | 68,706 | 62,035 | 5, 580 || 71,983 | 66,900 | 5,504 | 61, 543 | 4, 936 7.5 6.9
July e = 76,153 | 73,639 | 68,499 | 62,046 | 5, 140 || 71,633 | 66,698 | 5,473 | 61,371 | 4,923 7.0 6.9
August..___ 75,610 | 73,081 | 68, 539 | 62,215 | 4,542 || 71,789 | 66,998 | 5, 662 | 61,417 | 4, 887 6. 2 6.8
September_| 73,670 | 71,123 | 67,038 | 61,372 | 4,085 || 70,981 | 66,243 | 5,156 | 61,188 | 4, 867 5.7 6. 8
October..__| 74,345 | 71,759 | 67,824 | 61,860 | 3,934 || 71,473 | 66,822 | 5,472 | 61,369 | 4, 762 5.5 6.7
November_| 74,096 | 71,339 | 67,349 | 62,149 | 3,990 || 71,482 | 67,148 | 5,311 | 61,840 | 4, 370 5.6 6.1
19é)zecember__ 73,372 | 70,559 | 66,467 | 62,049 | 4,091 || 71,272 | 66,936 | 5,204 | 61,618 | 4,274 5.8 6.0
January___.| 72,564 | 69,721 | 65,058 | 60,641 | 4,663 || 71,435 | 67,278 | 5,453 | 61,690 | 4, 159 6.7 58
February.._| 73,218 | 70,332 | 65,789 | 61,211 | 4,543 || 71,841 | 67,894 | 5,603 | 62,206 | 4, 008 6.5 5.6
Mareh.__ . 73, 582 | 70,697 | 66,316 ; 61,533 | 4,382 || 71,774 | 67,947 | 5,560 | 62,280 | 3,914 6. 2 5.5
April______ 73,864 | 70,979 | 67,027 | 61,979 | 3,952 || V1,696 | 67,704 | 5, 347 | 62,353 | 3,971 5. 6 55
Mpml L 78,654 | 70,769 | 66,824 | 61,863 | 8,946 || 71,484 | 67,499 | b,255 | 62,236 | 3, 968 5.6 6.6
ayd .| 74,797 | 71,922 | 68,203 | 62,776 | 8,719 il 71,850 | 67,931 | 6,214 | 62,776 | 8, 903 5.2 5. 4
1 8easonally adjusted totals may differ from sum of components because totals Nore.—For definitions and coverage, see Employment and Earnings, Depeart-
and oom;onent,s ave been seasonally adjusted separately. ment of Labor. Beginning 1960, data include Alaska and Hawall
31960 Population Census data used in estimation procedure, all other data Source: Depart ¢ 9
: partment of Labor.

based
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UNEMPLOYMENT INSURANCE PROGRAMS

Insured unemployment averaged 1.8 million in May, or about 1.5 million less than in May 1961.
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All programs State programs
Insured bTOtgl Insured unem- Benefits paid
unem- enefits loyment as per-
Insured ploy. p
Period Covered | ploy- paid | " eme | Initial | Exhaus-| cent of covered | potal | Average
emploty - mEIil{ti 1.(mll' ;| ploy- | claims | tions employment (mil- | weekly
men (weekly | lions o ment Season~ | lions of | check
aver- | dol- Unad- | 41y ad- | dollars) | (dollars)
age) ! lars) 1 justed justed
Thousands Weekly average, thousands Percent
1957 43, 447 | 1, 567 |1,913.0 |7 1, 450 768 23 3.6 |- 1,733.9 28, 17
1958 el 44, 501 3, 269 |4, 209. 2 2, 509 370 50 6.4 |- 3,512. 7 30. 58
1969 . 45, 727 2,009 (2,803. 0 1, 682 281 33 4.4 . 2, 279. 0 30. 41
1060 . ... 46, 334 2,067 |3,022. 7 1, 906 331 31 4.8 | .. 2, 726. 7 32. 87
1961 . ®) 2,904 14,3581 2, 290 350 46 5.6 | oo 3 422. 7 33. 80
1061: April._____.________ 45, 384 3, 626 419. 4 2,779 367 58 6.8 5.9 362. 5 34.18
May. . 45, 899 3, 290 457. 2 2, 328 297 54 5.7 5.6 320. 1 33. 46
June_ oo ... 46, 654 2, 877 403. 9 1,991 279 53 4.9 5.8 264. 4 32. 92
July_ . 46, 762 2, 678 321. 9 1, 958 357 50 4, 8 5.8 224.0 32.91
Augusto_______ ... __ 47, 154 2 357 333. 5 1, 744 271 44 4.3 5.2 237. 2 33. 36
September. . ______. 47, 224 2, 122 263. 4 1, 558 257 38 3.8 5.1 185.0 33.12
October_ .. _._______. ®) 2,018 255. 3 1, 502 277 35 3.7 5.1 180. 9 33. 30
November.__________ () 2,172 261. 4 1, 662 320 34 4.1 5.1 190. 9 33. 67
December_ . _.___ ®) 2, 533 286. 0 2,017 394 35 5.0 4. 8 218. 5 34. 11
1062: January. .. ____.__ 2) 3 015 395. 2 2, 486 429 39 6. 2 4 7 314.9 34. 44
February ..o _____ ®) 2, 925 350. 0 2, 410 320 39 6.0 4.6 280. 0 34. 50
Marehoo .. ____ ®) 2 702 381. 0 2, 218 273 39 5.5 4o 4 310. 2 34. 98
A{n’il_ e ®) 2, 216 297. 9 1 831 267 39 4.5 39 239. 6 34. 52
May? . ® 1, 840 240. 0 1 570 250 33 3.9 3.8 210.0 33. 90
Weik ended:
962 May 6. _______ ® 1, 969 ® 1, 653 272 ®) 4.1 2 ® )
12 . ) 1, 889 ® 1, 601 253 ®) 4.0 ® O] ®
19 . ® 1, 826 ® 1, 560 248 1 () 3.9 ® ® ®
260 ... ®) 1, 755 ) 1, 507 245 ®) 3.7 Q] * Q)
June 23 ______ ®) 1, 774 (% 1 538 2311 (®» 3.8 ® * )
pa T @ ® . 245, G, oo @ ) ®
hpetten Foderal pid State programs for temporary extension of benefits be- NO’I‘E ~For 'definitions and eoverage. sed 1960 Supplement fo Economic
guning June Jubn Indicators. Data for Alaska and Hawaii included for all. permds and for Puerto
* et wvaiinhio, ! Preliminary. : Rico since January 1961,

Source: DepartmentoILéboz- Lo - R
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NONAGRICULTURAL EMPLOYMENT

Nonfarm payroll employment, seasonally adjusted, increased by 60,000 in May.

Changes in major industries were

quite divergent.
MILLIONS OF WAGE MILLIONS OF WAGE *
AND SALARY WORKERS AND SALARY WORKERS
60 20
ULTURAL ESTABLISHMENTS
ALL NONAGRIC € MANUFACTURING
58 '8 TOTAL
N\ \ﬂ—/
56 i6
54 /\_/ s —— 'e DURABLE
INDUSTRLES
52 1o - )
- N .E~~4 P
NONDURABLE | =
50 B GOODS INDUSTRIES
45,\j,1|||l|||||11|1vl|||x| el eeans leae el Gy ety prer presap ey Pasanrbeaveg lrass e g2 an)
1959 1960 19861 1962 1969 1860 1?61 1962
4.0 125
CONTRACT CONSTRUCTION WHOLESALE AND RETAIL TRADE
(ENLARGED SCALE) (ENLARGED SCALE)
3.5 120
01 VVV——\\ e ff"‘\\/\__/"’
. —N\v o '\l//
20 bgtaaalpvaeg I|\||!)\11L\|!IlllljllXlll||l||ll\/.J 105 by Lavra Jevaaa e st oasaa Lo iua taneig
1959 1960 1961 i 1962 {959 1960 196! 1962
* SEASONALLY ADJUSTED DATA.
SOURGE: DEPARTMENT OF LABOR. . COUNCIL OF ECONOMIC ADVISERS
[Thousands of wage and salary workers !]
Manufacturing (private) | Nonmanufacturing (private) | Govern-
Period amadt | Total ! | Contract | T ta- | Wholcsale| (Foden,
unad- ota . | N ontrac ransporta- | Wholesale| (Federal
justed Total D”Lg(;x(;)sle I‘g{)en(:iolégas; Total® | construc- [tion and pub-|and retail | State,
= = [ tion lic utilities trade local)
1985 . 50,675 | 50,675 | 16, 882 9, 541 7,340 | 26, 879 2, 802 4,141 10, 535 6, 914
1956 ___.___ 52, 408 | 52,408 | 17,243 9, 834 7, 409 l 27, 888 2, 999 4, 244 10, 858 7,277
1957 o ___ 52,904 | 52,904 | 17,174 9, 856 7,319 ¢ 28,104 2, 923 4, 241 10, 886 7,626
19568, . 51, 423 | 51,423 | 15, 945 8§, 830 7,116 | 27, 585 2,778 3, 976 10, 750 7, 893
1959 .. 53,880 | 53,380 | 16, 667 9, 369 7,208 | 28,523 2, 955 4, 010 11,125 8, 190
1660__.____________ 54,847 | b4, 347 | 16, 762 9, 441 4 7,321 [ 29, 065 2, 882 4,017 11,412 8§, 520
19613 ____.__ 54,076 | 54,076 ' 16, 268 9, 044 7,224 ' 28,977 2,760 3, 923 11, 365 8, 831
[ Scasonally adjusted
1961: Aprilo_______ 53,171 | 53,663 1 16,119 8, 904 7,215 | 28, 810 2, 766 3, 901 11, 320 8,734
May. ..______ 58,708 | 53,894 | 16, 275 9, 058 7,217 | 28, 845 2,742 3, 903 11, 355 8,774
June_________ 54,429 | 54,182 | 16,373 | 9,114 7,259 | 28, 988 2,795 3,914 | 11,392 8, 821
July ... 54,227 | 54,335 | 16, 392 9, 138 7,254 | 29,108 2,776 3, 942 11,437 8, 835
August.______ 54,688 | b4,333 | 16, 381 9, 131 7,250 | 29,087 2,770 3, 939 11, 410 8, 865
September_.__| 84,978 { 54,304 | 16, 323 9, 105 7,218 | 29,045 2,754 3, 9349 11, 263 8, 936
October______ 55,065 | 54, 385 | 16, 361 9,112 7,249 | 29, 057 2,758 3, 926 11, 365 8, Y67
November_.___| 55,129 | 54, 525 | 16, 466 9,213 7,253 | 29, 067 2,719 3, 927 11, 374 8, 992
December__. .| 85,508 | 54,492 | 16, 513 9, 244 7,269 | 29, 042 2, 699 3,911 11, 366 8, 937
1962: January_ _____ 58,737 | 54,434 | 106, 456 9, 217 7,239 | 28,949 2, 594 3, 806 11, 384 9, 029
Tebruary..___| 53,828 | 54,773 | 16,572 | 9,312 7,260 | 29, 157 2, 694 3,914 | 11, 447 0 011
Mareh.__._ .. 54,056 | 54,901 | 16, 682 9, 385 7,297 | 29, 146 2, 648 3, 927 11, 460 9, 073
April3_______ 54,818 | 55,229 | 16,847 | 9, 494 7,353 | 29, 292 2, 797 3,038 | 11, 532 9, 090
May®________ 55,097 | 55,291 1 16, 873 9, 547 7,326 | 29, 295 2,691 3, 031 11, H62 9, 123
iIncludes all full- and part-titne wage and salary workers in nonagricuitural meration of population, whereas the cxfarates i this tabile are boved an repor g
establishments who worked during or received pay for any part of the pay period from employving establishments
ending nearest the 15th of the month. Excludes proprietors, self-employed per- 2 Includes minine; finanee, instranoe, andd renl entate s e aned e
sons, domestic servants, and personnel of the armed forces. Total derived from cellaneous, not shown separately.
this table not comparable with estimates of nonagricultural employment of the S Preliminary.
civilian labor force, shown on p. 9, which include proprictors, seif-cmployed —
persons, anid domestic servants; which count persons as employed when they Norr Bepluotge it data dnelnde Aot sl
are not at work because of industrinl disputes; and which are based on an eno- Souree Departinent of Tty l 1
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WEEKLY HOURS OF WORK

In May, the average workweek of production workers in manufacturing was 40.6 hours (seasonally adjusted), or 0.2

hours less than in April.
’;%URS PER WEEK (SEASONALLY ADJUSTED) HOURS PER WEEK (SEASONALLY ADJUSTED)
46
DURABLE MANUFAGTURING NONDURABLE MANUFACTURING
44 44
42 42
40 M /\'/\\/~ 20 | N
38 38
36 36
34 bpesaa v fraaaa bevver b b faaaae loaagd oottty e e ben s o b o arasa beana A
1959 1960 196 1962 34 1959 |9‘50 |9‘5| |9I62
42 44 -
CONTRACT CONSTRUCTION RETAIL TRADE
40 42
38 f\ 40
o, S o~
% \/\-\/\Mv y /J\ | ’\ “ ~—n
|
34 36
32 34
30w Lovs i doae s Lo onan bepnaa b bians sl sy, 32 hprerr b e o bevraa feasaad e biasaator
1959 1960 1961 1962 1959 1960 1961 1962
SOURCE: DEPARTMENT OF LABOR, (COUNCR. OF ECONOMIC ADVISERS
Persons at work in nonagricultural industries
Average hours per week ! by hours worked per week ?
Manufacturing industries Under 35 hours
Period Part-time for
eno Durable | 2von- S)(;I;gigf Retail || Over 40| 35-40 economic reasons
All goods durable b oh trade hours hours Total [TUsually | Usually
goods full- part-
time 3 time *
Hours per week Millions of persons 14 years of age and over
1956 - . 40. 4 41. 0 39. 6 37.5 39.1 18. 7 27.3 9. 4 1.1 0.9
19567 e 39. 8 40. 3 39. 2 37.0 38. 7 17. 6 28. 6 9.7 1.2 1.0
1958 . 39.2 39. 5 38. 8 36. 8 38. 7 16. 6 28. 3 10. 4 1.6 1.3
1959 . 40. 3 40. 7 39. 7 37.0 38. 7 17. 3 27. 7 11.7 1.0 1.3
1960 .. .. 39.7 40. 1 39. 2 36.7 38. 5 17.7 28. 7 11. 5 1.2 1.3
19615 .. 39. 8 40. 2 39. 3 36. 9 38. 1 18. 2 29.0 11. 1 1.3 1.5
Seasonally adjusted
1961: April__ . ____..____._ 39. 7 40. 0 39. 3 35.7 38. 2 17.7 29.9 11. 3 1.5 L5
May._ ... 39. 8 40. 2 39. 3 36.3 38. 3 18.1 29. 8 11. 4 1.3 1.5
June_ . ... __ 39. 9 40. 4 39. 5 36. 8 38.1 17. 9 29.9 10. 5 1.2 2.0
JUY e 40. 0 40. 5 39.5 36. 9 38. 2 17. 2 27. 8 9.9 1.1 1.9
August_ . _________ 40. 0 40. 5 39.3 37.1 37.9 17. 7 28. 4 9.7 1.2 1.9
September_ .. _.._..__ 39. 6 39. 8 39. 2 36.7 38. 0 1.5 29. 0 11. 2 1. 1 1.4
October__._____.___._ 40. 2 40. 6 39. 6 37.2 38.0 19. 3 28. 4 1.9 L1 1.2
November_ ... .. __._ 40. 6 41. 2 39. 7 37. 5 37.9 19. 5 29. 4 1L 3 1.1 1.3
December.. ... 40. 4 41, 2 39.7 35. 5 38. 1 19. 7 29. 1 11. 3 1.1 1.2
1962: January_ . _____ 39. 8 40. 3 39. 2 34. 4 37.9 17. 8 28 3 12. 1 1.0 1.1
February. . . ______ 40. 3 40. 9 39. 5 37.0 38.0 18. 3 28. 2 12.5 1.0 1.2
Mareh o _.... 40. 5 41. 0 39.9 37.3 38.0 18. 9 29.5 11. 2 1.1 1.2
A{pril L 40. 8 41. 3 40. 2 36. 6 37.8 18. 9 30. 2 11. 0 1.0 1.2
May2 . 40. 6 41.1 39. 9 (%) ) 19. 5 30. 2 1.1 1.1 1.2
t Datn relnte to production workers or nonsupervisory employees. Beginning s Includes persons whe worked pari-time because of slack work, material short-

1060, data Includo Alaskna and Ilawall.

3 Differs from total nonagricultural employment (p. 9), which includes persons
with jobas but not at work for such reasons as vacation, iliness, bad weather, and
induatrinl disputes, Deginning 1060, data Include Alaska and Hawail,

Hoo alno footnote 2, pago 0.
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ages or repairs, new job started, or job
+ Primarily includes persons who cou

§ Preliminary.
¢ Not available.

terminate

ted.
1d find only part-time work.

7 Average hours worked: usually full-time, 24.5; usually part-time, 17.3.
Source: Department of Labox.



AVERAGE HOURLY AND WEEKLY EARNINGS - SsELECTED INDUSTRIES

Average houtly eamings of production workers in manufacturing rose 1 cent in May to $2.40. Average weekly
earnings rose 64 cents, reaching $97.20.

DOLLARS
AVERAGE HOURLY EARNINGS
260 —
.\\"'.\“"“‘
DURABLE GOODS &
INDUSTRIES s
S nm““‘
S
S e, d
240 . 3 > d
.\e‘ ’*_";m: _/A/
™
220 AN "TALL MANUFAGCTURING
INDUSTRIES P
-
»
'¢-‘V
-
l"
l-»’
J'- \
2.00 o
o NONDURABLE 600DS
i INDUSTRIES
1.80
LIII!I!IIIII RN EITENE EEEE NN SRR NN lllilllll‘LU.
1959 1960 1961 1962
SOURCE: DEPARTMENT OF LABOR.

DOLLARS

AVERAGS WEEKLY EARNINGS

1O
DURABLE G0ODS -
INDUSTRIES Fz &
i P
N af
100 — ol
< T §
&2 HR N
f‘“ ,_- := < s e — /
5 S
20 [ s =
ALL MANUFACTURING
INDUSTRIES “‘;“
80 v Vi mmy
PS4
-’
4 )
NONDURABLE GOODS
INDUSTRIES
70
L\|'111I|l|l|l RN TR N N RN NS N RN IREEWE ENRW WP
1959 1960 1961 1962

COUNCIL._OF ECONOMIC ADYISERS

[For production workers or nonsupervisory employees]

Average hourly earnings—current prices Average weekly earnings—current prices Average
weekly
Period Manufacturing industries Contract Manufacturing industries Contract eﬁrnings,
- | Retail - | Retail | % manu-
Non- con D Non- con M| facturing
All Dléréx;)sle durable Sg(‘)lg' trade All ul;)aé)sle durable szg'uc— trade industries,
g goods 8o goods on 1961 prices !
1952 e $1. 65 $1.75 $1. 51 $2.13 | $1. 18 [I$67. 16 | $72. 63 | $59. 95 | $82. 86 | $47. 79 $75. 63
1953 ...~ 1. 74 1. 86 1. 58 2.28 1.25 |} 70. 47 76. 63 62. 57 86. 41 49. 75 78. 83
1954 .. ___. 1. 78 1. 90 1. 62 2. 39 1.29 |} 70. 49 76.-19 63. 18 88. 91 51,21 78. 50
1956 o 1. 86 1. 99 1. 67 2. 45 1.34 }| 75. 70 82. 19 66. 63 90. 90 53. 06 84. 58
1956 . __.___ 1. 95 2. 08 1.77 2. 57 1.40 || 78. 78 85. 28 70. 09 96, 38 54. 74 86. 67
1957 . 2. 05 2.19 1. 85 2.71 1.47 || 81. 59 88..26 72. 52 | 100. 27 56. 89 86. 80
1958 - 2,11 2. 26 1.91 2. 82 1.52 || 82.71 89, 27 74.11 | 103. 78 58. 82 85. 62
1959 ... __ .. 2,19 2. 36 1. 98 2. 93 1. 57 || 88.26 96. 05 78.61 | 108. 41 60. 76 90. 62
1960__ .. ... ____ 2. 26 2. 43 2. 05 3. 07 1. 62 || 89.72 97. 44 80.36 | 112. 67 62. 37 90. 72
19612 _____._._. 2 .32 2. 49 2,11 3. 19 1. 68 || 92. 34 | 100. 10 82.92 ! 117. 71 64. 01 92, 34
1961: April._______ 2.31 2.47 2. 10 3. 15 1. 67 | 90.78 98. 31 81.27 | 112. 77 63. 46 91. 05
May........ 2.32 2. 48 2.11 3. 16 1. 68 || 92.10 99. 70 82.29 | 116.29 63. 84 92. 47
June..__..___ 2. 32 2. 49 2.11 3. 16 1.69 {| 93.03 | 101. 09 83. 56 | 119.13 64. 90 93. 22
July..___.._ 2. 33 2. 49 2,12 3. 16 1.69 {| 93.20 | 100. 35 84.16 | 119.76 65, 57 93. 01
August____._ 2,31 2. 48 2. 10 3.17 1. 69 || 92. 86 | 100. 44 83. 58 | 122. 05 65. 23 92. 77
September_..| 2. 33 2. 50 2.12 3. 22 1.70 || 92. 73 | 10C. 00 83. 74 | 120. 43 64. 60 92. 36
October___.__ 2. 34 2. 51 2. 13 3. 22 1.71 || 94. 54 | 102. 66 84. 77 1 123. 00 64. 64 94. 16
November.__| 2. 36 2. 54 2. 14 3. 24 1.71 || 95. 82 | 104. 39 85.39 | 118. 26 64. 13 95, 44
December_ . _| 2. 38 2. 55 2.15 3. 29 1.69 | 96. 63 | 105. 32 85. 57 | 114, 82 64. 73 96. 31
1962: January_.__. 2. 39 2. 56 2. 16 3. 33 1.72 1 94. 88 | 103. 17 84. 24 | 111. 22 64. 84 94, 60
February._..| 2. 38 2. 55 2.15 3. 23 1.73 1} 9520 | 103. 53 84 28 | 113. 37 65. 22 9. 633
March______ 2,38 2. 56 2. 16 3. 27 1.73 | 9591 | 104. 45 85.32 | 118. 05 65. 39 95, 15
April2______ 2,39 2. 56 2. 16 3. 26 1.74 || 96. 56 | 105. 22 85. 54 | 119. 64 65, 42 95, 60
May2_ __.___ 2. 40 2. 57 2. 16 ® ®) 97. 20 | 105. 63 85. H4 ) (%) (*)
I Earnings in current prices divided by the consumer price index on a 1961 base. Nore.— Beginning 1950, dats include Aluska ard Huowall,
?Preliminary. g v De )
s Not available. Source: Departient of Labor.
85324°—62——-3 13

Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis



~ PRODUCTION AND BUSINESS ACTIVITY
INDUSTRIAL PRODUCTION

The industrial production index (seasonally adjusted) continued to increase in May, but at a somewhat slower pace

than in April.

Consumer goods and business equipment shared in the increase while materials oulput declined.

INDEX, 1957 =100 ( SEASONALLY ADJUSTED) INDEX, 19572100 { SEASONALLY ADJUSTED)
140 150
TOTAL UTILITIES AND MINING
Vi
130 140
/“"/
120 30 UTILITIES
1o = \J 120
100 1o
MINING
90 100 7, v.ou T e
~ s \\ /'\W%ﬁ-—w’
Y} L I PURTIE PRTETE FRTTES RETTTS FRTTT P Y1 PR - A PR TS FURTET FRTE TS RTINS
1959 1960 1961 1962 1959 1960 1961 1962
140 - 140
MANUFACTURING MARKET GROUPS
130 130
NONDURABLE
" \ “ / 120 eNAL PRODUGTS .~ /‘
fos
1o '\s/\\ PRSI 1o N TN f}:;‘/.
i} 4 . o/ - N’
SN T R
100 byt ¥ j _— N TN 100 |4 -/ N
) - N
’-JD}“BLE MATERIALS
90 | o o e iuntu i 90
[:1:] PETETS PR FINTEE FNTTNE DTN TS FETTE STRTe FReen L1 I FETTTS SUTETS PUVYTE FUTHEE FUNE T FUET Y SRR Fe
. 19859 1960 1961 1962 1959 1980 1961 . 1962
L SOURCE: 80OARD IOF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. s COUNCIL OF ECONOMK. ADVISERS
[1957==100, seasonally adjusted]
Total Industry Market
indus- Manufacturing Final products
Period trial Min Utiliti C Mate-
roduc- _ ining ilities on- - Py
P on Total | Durable dll;Il‘c;?)I R Total | sumer Eg:glg rials
goods
1952 . 83. 8 84. 8 85. 1 83.3 86. 5 65. 2 85. 2 82. 5 90. 0 82. 7
1953 e 90. 8 92. 1 96. 0 86. 9 88. 8 71.1 90. 7 88.1 96. 1 90. 8
1954 . 85. 4 85. 8 85.0 86. 9 86. 2 76.5 86. 5 87. 2 85.0 84. 4
1955 o e 96. 0 96. 7 97. 9 95. 0 04. 8 85. 4 94. 6 96. 5 90. 9 97. 1
1956 o . 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
1988, e 92. 9 92. 4 86. 8 99. 9 91. 4 104. 5 95. 1 99.0 87.3 91. 0
1969 104. 9 105. 3 101. 5 110. 3 95. 3 115. 0 106. 5 110. 0 99. 5 103. 5
1960 .. e 108. 0 108. 2 104. 3 113. 4 97. 1 123. 1 110. 6 114. 4 102. 9 105. 7
1961 e 109.0 108. 8 102. 9 116. 8 98.0 131. 2 111.9 116. 2 103. 5 106. 4
1961: April .. __________ 105. 6 105. 2 98. 7 113. 9 97. 4 127.1 109. 2 113. 7 100. 1 102, 9
May. oo 108. 3 108. 2 102. 7 115. 5 97.1 130. 2 110. 8 115. 4 101. 6 106. 2
June_._____________ 110. 4 110. 5 105. 3 117. 4 97. 6 131. 2 112. 7 117. 8 102. 4 108. 7
July . oo . 112. 0 112. 2 107.3 119. 0 97. 8 131. 6 114. 3 119. 5 103. 9 109. 5
August___.._._._____ 113.0 113. 1 107. 9 120. 2 98. 8 134. 5 114. 7 119. 8 104. 7 111.2
September.____.____ 111. 0 111. 0 105. 1 1489 97. 1 135. 4 112. 9 116. 4 105. 9 109. 2
Oetober_ .. ____.__ 112. 8 112. 8 106. 7 121. 2 99. 8 135.4 115. 4 119. 3 107. 4 110. 7
November__._._._ .. 114. 1 114. 2 108. 9 121. 4 100. 9 134. 6 116. 9 120. 7 109. 4 111. 2
December_ .. _______ 114. 8 115.1 110. 2 121. 6 100. 9 134. 7 117. 8 121. 9 109. 7 112. 1
1962: Jununry. . _..__.| 1135 113.5| 1084 | 120.4 | 99.0| 136.6| 1161 | 120.5| 107.6| 1112
IFebruary t14. 8 115.1 110. 3 121. 6 99. 0 136. 7 116. 7 120. 3 109. 6 112.7
Mareh . 115, 6 115. 9 il 6 121.7 99, 4 137. 5 118. 1 121. 7 110. 9 113. 4
April 7.0 7.3 113. 7 122, 1 101. 0 139. 0 119. 4 123. 1 112, 1 114. 9
Mny t 117. 6 117 8 114 0 1220 100. 8 142. 5 120. 9 124. 4 114. 0 114. 6
FPrellininary Houree! Hoard of Governors of the Fodomd Hesorve Systom.
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PRODUCTION OF SELECTED MANUFACTURES

Production’ of. most durable and nondurable manufactures (seasonally adjusted) registered small increases in May.
A major exception was primary metals with a decline of 8 percent.

L INDEX, 1957 %100 { SEASONALLY ADJUSTED) INDEX, 1957+100 { SEASONALLY ADJUSTED)
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[1957 =100, seasonally adjusted]

Durable manufactures Nondurable manufactures
Period Fabri- Transpor-| Lumber |Textiles,| Paper |[Chemicals,| Foods,

€ Primary| ecated |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
1952 L. 88. 5 87. 8 88. 4 68. 6 100. 9 92. 2 79. 4 74. 5 90. 2
1963 . - el 100. 3 98. 8 96. 4 86. 2 106. 7 93. 6 84. 5 80. 2 91. 2
1964 e 81.3 88. 8 84. 3 78.7 103. 9 89..6 86. 9 79.3 92. 8
1965 e 105. 5 96. 9 92. 6 95. 9 114. 2 98. 4 94. 6 91. 8 96. 2
1966 . e 103. 7 97. 4 102. 8 91. 5 109. 9 101.1 99. 3 96. 3 99. 8
1957 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0
1958 el 78.0 91. 6 85. 2 84.2 99. 7 99, 2 99. 2 98. 8 102. 1
1989, el 89. 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
19611 _ .. 88 2 104. 9 106. 1 97. 3 105. 2 115. 6 114. 9 122, 6 113. 2
1961: 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. 2 118.2 114. 8 127. 4 113. 9
August ..o 98. 2 111. 0 108. 5 102. 7 108. 8 120. 3 117. 8 127. 3 114. 2
September_. ... ._.____. 98. 7 105. 3 107. 8 94. 5 107. 4 1181 117. 1 125. 7 113. 8
Qctober_ _ ... 95. 9 109. 8 108. 4 100. 5 103. 4 121.7 117. 4 128. 4 116. 1
November. ... _..___._ 96. 2 111. 8 109. 8 106. 0 104. 7 121. 6 118. 0 128. 8 116. 1
December_______________.. 99. 0 112. 2 112. 2 107. 7 106. 9 122.9 118. 7 129. 6 114. 6
1962: January. _ ..o 100. 5 110. 4 111. 4 103. 5 101. 4 119. 7 118.0 127. 4 115. 3
ebruary_ .. . . o .. 104. 7 110. 6 112. 8 104. 5 113. 9 121. 1 119. 3 129. 9 115, 2
Mareh. - oo 103. 2 111. 9 115. 5 106. 6 110. 7 121. 5 118. 6 128. 7 117. 0
Aprilo .. 101. 1 113. 2 118. 2 110. 1 111. 8 122. 3 118. 1 130. 6 116, 2

May ' ... 93 115 119 113 (%) 122 119 132 (A1

t Preliminary, Source: Board of Governors of the Federal Reserve System,
# Not available
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WEEKLY INDICATORS OF PRODUCTION

In May, steel production declined about 20 percent and cars and trucks assembled declined slightly. Most other
weekly indicators showed gains for the month.

MILLIONS OF TONS MILLIONS OF SHORT TONS (DAILY AVERAGE)
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SOURCES: AMERICAN tRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR,
EOISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS.

klectric  |Bituminous| r_ .
Steel produced : Freight |Paperboard Cars and trucks
power coal mined
Period Thousands Index distributed | (thousands téoadedd (It)lrloduceéi assembled (thousands)
of net [(1957-59=| (millions of of short ( tpusan) S fogsan) s Total C Trucks
tons 100) kilowatt-hours)| tons)! of cars ob tons ota ars
Weekly average:
1956 . 2, 204 118. 3 11, 292 1, 693 728 274 | 132.8 | 111. 6 21. 2
1957 e 2, 162 116.0 11, 873 1,644 683 272 | 138.6 | 117. 6 21. 0
19568, 1, 635 87. 8 12, 076 1, 380 581 275 98. 4 81. 6 16. 8
19569 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. 8 23.0
1961 ... 1, 880 100. 9 15,139 1, 343 550 320 | 127.8 | 106.1 21. 7
1961: April__.._____ 1, 768 94. 9 14, 295 1, 212 526 316 | 135.8 | 111.7 24. 1
May__.._____ 2,027 108. 8 14, 223 1, 309 555 320 | 141.0 | 118. 4 22. 6
June. ... _____ 1, 993 107. 0 15,100 1, 447 582 333 | 153.1 | 127. 5 25. 5
July_ .. ___. 1, 831 98 3 15,274 1, 292 543 268 | 118 8 97. 7 21.1
August____.__ 1, 955 104. 9 15, 917 1, 392 593 334 60. 3 44. 6 15. 7
September_ __ _ 2,083 111. 8 15,518 1, 408 588 327 { 103. 3 83. 8 19. 6
October.. ____ 2,071 111.2 15, 146 1, 501 645 353 | 146.2 | 125. 1 21.0
November_____ 2, 039 109. 4 15, 576 1, 525 577 341 | 174.4 | 149. 7 24.7
December_ _.__ 2, 165 116. 2 16, 287 1, 392 509 314 | 171.2 | 145. 4 25. 7
1062: January___.__ 2, 337 125. 4 16, 592 1, 447 518 305 | 159.5 | 136. 7 22.8
February..___ 2,425 130. 1 16, 340 1, 374 530 348 | 158. 5 | 134. 0 24. 5
March_. . ____ 2, 389 128. 2 15, 998 1, 340 548 357 | 161.3 | 136. 9 24. 4
April________ 2,153 115. 6 15, 388 1, 403 562 343 | 172. 2 | 147. 1 25. 1
May?2_ ___.___ 1,713 92. 0 15, 699 1, 402 574 3511 171.9 | 146. 9 25.1
Week ended:
062 May 12,0 __ 1, 765 94, 7 15, 445 1, 361 584 353 | 183.0 | 156. 8 26. 3
19 .o 1, 662 89. 2 16, 008 1, 376 587 359 | 179.8 | 153. 1 26. 7
206 .. 1, 646 88. 4 16, 202 1, 367 580 342 | 179.4 | 154. 1 25. 4
June 2. __ 1, 586 85. 1 15, 471 1, 374 531 335 | 142.7 | 121. 2 21. 5
9o ___ 1, 580 84. 8 15, 876 31,436 .. ... _.__ 346 | 176. 8 | 150. 1 26. 7
1623 e e e e 174. 3 | 147. 3 27.0
Fhadly nverage, Sources: American Iron and Steel Institute, Edison Electric Institute, Depart-
: Profminnry, ment of the Interior, Association of American Ralilroads, National Paperboard
* Not charted, Association, and Ward’s Automotive Reports.
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NEW CONSTRUCTION

In May, expenditures for new construction (seasonally adjusted) rose 2 percent.

with a rise of 6 percent, were at the highest level since the fall of 1959,

Qutlays for private residential,

BILLIONS OF DOLLARS BILLIONS OF DOLLARS W
SEASONALLY ADJUSTED ANNUAL RATES A
60 60
TOTAL NEW CONSTRUCTION ~__! e
50 V//I 50
M
/\'"1 PRIVATE
a0 ; ) P el S i NP 40
4:'/ '
o i ~“_/
30 30
20 PUBLIC \ 20
i NMM NW‘”'M
_I—,‘;’nn-u:—i’
0 - 10
< >
Y AT T TS TS SPE NTE IIE IS NS IS AT S RIS FERTEA L
L PRIVATE RESIDENTIAL -...M ]
(NONFARM » WM\“/
20 M“‘ — 20
ot —————" f A .
10 i ALL OTHER PRIVATE 10
Oztnvncxl1141|1'|1||[x|||t|-1||||||.||l;|||'lx|||-l:|1|.l4|.||xlv:11|[|u|v!4|||1|l_|||||o
1956 1957 1968 1959 1960 1961 1962
#SEE NOTE 3 IN TABLE BELOW.
L SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS
Private Construction contracts!
i Commer-
. zggzltr?xi‘f Federal Total value,| cial and in-
Period tion . . Commer- State, and 48 States dustrial
expendi- Total | esidential} Gorong Other local (index, | floor space
tures (nonfarm) industrial 1957-59= | (millions
100) of square
feet) 2
Billions of dollars
47. 8 . 8 17.0 71 9.6 14. 1 93. 2 421
49. 0 33.5 18. 0 6.0 9.5 15. 6 101. 7 359
54.1 38.0 22. 3 6.0 9.7 16.1 105. 1 440
56. 6 40. 3 25.0 6.0 9.3 16. 2 105. 1 440
55. 6 39. 6 22. 5 7.0 10. 0 16.0 105, 2 461
57. 4 40. 4. 22. 5 7.4 10. 4 17.0 107. 6 443
s . Seasonally
Seasonally adjusted annual rates Zﬁ‘;‘:&aj dy ‘ng zil:f
rales
1961: April . ________ 55. 5 39.0 21.0 7.6 10. 4 16. 5 103 421
AY e 55. 5 39.2 21.3 7.4 10. 6 16. 3 102 431
June_ __.._____.___ 57.2 40. 3 22. 3 7.3 10. 8 16. 9 111 448
July . 57.0 41. 2 23.1 7.2 10. 8 15.9 110 428
August. . _._______ 58.0 41. 3 23. 3 7.2 10. 7 16. 7 116 477
September_________ 58. 9 41. 7 23. 8 7.3 10. 6 17.2 103 460
October_______.__.__ 58. 9 41, 8 24. 0 7.3 10. 5 17. 1 114 401
November_ ________ 61. 0 42, 0 24. 5 7.2 10. 4 19.0 116 507
December__._______ 58.9 41. 9 24. 4 7.2 10. 3 17. 0 119 498
1962: January ... ..______ 59.0 41. 1 23.2 7.5 10. 4 17. 9 115 453
February.___.______ 56. 8 39.9 22. 2 7.3 10. 3 16. 9 119 537
March. oo __ 57.9 40. 6 22,5 7.4 10. 6 17. 3 131 553
April__._.________. 58. 3 41. 8 23. 5 7.6 10. 7 16. 5 121 479
May*. ___________. 59. 6 43. 3 24. 9 7.6 10. 8 16.3 1.
! Complied by F. W. Dodge Corporation. 4Preliminary.

1 Relates to 48 States beginning 1956 and to 37 Eastern States prior to 1956.
¥ In addition to major differences between old and new serles, data for
Alaska and Hawall are included beginning January 1959,
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HOUSING STARTS AND APPLICATIONS FOR FINANCING

Private housing starts increased 3 percent in May to an annual rate of 1,587,000 units (seasonally adjusted). FHA
applications and VA appraisal requests also increased.

MILLIONS OF UNITS (ANNUAL RATE) MILLIONS OF UNITS (ANNUAL RATE}
SEASONALLY ADJUSTED
2 2
PRIVATE NONFARM NEW SERIES
HOUSING STARTS pmy _ory S
Ry il )
: NG AN
el NSRN / \ A"
| T "‘7’—‘:--_1‘__’——"" = oLD 1sxzmss ; —-M 1
| |
obuouua byswa v b vyl by b b e b g s e byesa s lega sty enado
2 UNADJUSTED 2
PRIVATE NONFARM ~~ NEW SERIES
HOUSING STARTS
,~\~, \ II\"\‘
1’ \“ ',-_o\ " L\
I A ’ & T 1
- N ,l' ‘\ K oLD SERIES =
L 4
£
i | it FHA APPLIGATIONS
“‘\"lnu." ) X S ‘,‘\""lu-nm,“.m,,‘,
s WL x gy
[ IR s IEPEPENIPE B Tt b g Ve da g teev e T aa by e e e v by i 0
1956 1957 | 1958 1959 1960 1961 1962
SQURCES: 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- Pz%%ziggcgg?e
nonfarm) justed annual rates 1
Period ~ Private Applica- -
1 Total Total Total tions for Requests
private | puoate | Private Government | 30 and | Nonfarm | FHA for VA
a%d aléd. Total programs nonfarm commit- applralxs-
public public FITA VA ments ! als
Old series
1985, o . ® ®) 1,328.9 | 1,309.5 | 276.7 | 392.9 | __ | _..___ 306. 2 620. 8
1956 . ________.__ (@) ) 1,118.1 ] 1,093.9 | 1893 | 270. 7 |-l 197.7 401. 5
1957 s () 2) 1,041. 9 992.8 | 168.4 | 128.3 |________ . |.._______ 198. 8 159. 4
1958 ... ! ® 1,200.4 | 1,141.5 | 2054 | 1021 |C__CT__C|TITTT . 341. 7 234. 2
1969 . (*) &) 1,378.5 1 1,342.8 | 332.5 1 109.3 |________ |l __ 369. 7 234. 0
New series 3 New series 3
1969 ... 1,553.6 1 1,516.8 | 1,531.3 ] 1,494 6 | 3325 | 109.3 |__ . _l|oo_o_-_ 369. 7 234. 0
1960 .. _. 1,296.0 | 1,252.1 | 1,274.0 | 1,230. 1 | 260.9 T4 6 | e 242, 4 142. 9
1961 . 1,3556.4 1 1,303.7 | 1,327.2 | 1,275.5 | 244. 3 83. 83 | 243. 8 177. 8
1961: April. .. ______ 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
June_ _______._ 138.3 132. 4 135. 3 129. 5 22.1 7.8 1, 881 1,851 23. 4 17. 6
July_ .. 128. 5 125. 2 126. 0 122. 7 21.3 7.3 1,348 1,818 20. 6 15.1
August ___._.. 130. 1 127. 0 127. 4 124. 2 25.5 8 4 1, 326 1, 801 24. 4 17. 4
September____. 128, 2 122. 4 126. 5 120. 7 20. 9 7.3 1, 883 1, 866 19. 6 15.7
October_______ 128. 9 124 0 126, 4 121. 5 23. 4 9.2 1, 434 1, 404 22.1 16. 1
November. ____ 105. 5 102. 5 103. 8 100. 8 22.9 7.3 1, 851 1, 828 17. 4 13. 5
December. .- 86. 7 82. 4 84, 5 80. 2 17. 3 57 1, 297 1, 257 16. 4 11. 0
1962 January ... 83. 0 80. 6 81. 7 79. 3 18. 5 4.0 1,278 1,247 14. 5 12. 9
February. .- 77. 8 76. 4 76. 7 75.3 15. 5 5.0 1,152 1,134 18. 7 12. 0
Mareh 4 _ . 117. 9 115. 4 116. 3 113. 8 21. 1 6.1 1, 481 1, 407 24. 6 19. 0
Aprib s, . 150. 8 146. 7 148. 6 144. 5 25. 5 7.8 1,638 1,817 22.7 16. 3
Mayv 4oL 157. 1 155. 0 155. 6 153. 5 26. 3 8 1 1, 587 1,678 23. 1 17. 8
! !\;mc» rr‘;n“:.v-llll'(i by morlgage applications for new home construction. 4 Preliminary.
;f«:’-l;‘l:v.:ilz’:téh:\"tar/,, €20 11 (Supplement), Bureau of the Census, May 1960, Sources: Department of Commerce, Federal Housing Administration (FIIA),

for deseription,  (Duata for Ak and Hawaii inchiided.) and Veterans Administration (VA).
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TRADE SALES AND INVENTORIES

Sales of retail trade and wholesale trade (seasonally adjusted) each advanced by 2 percent in April.

Preliminary

estimates indicate that refail sales declined about 1 percent in May.
BILLIONS OF DOLLARS * BILLIONS OF DOLLARS *
RETAIL TRADE _J WHOLESALE TRADE
i |- 16 |- -
DURABLE GOODS STORES
e N\ 4 INVENTORIES
1 g/
0 - INVENTORIES — 12 "W ]
SALES
8 10 E
SALES }
6 ';f-m\j‘ -"\"\—(\’ /\-‘“ - 8 ! I
\»f \WM F 1
4 QTH:HlunnLdnlluuln1“”1‘ Lidbl |11|1_L|1|11T
\e" 1 4! s INDEX, 1947 -49=100 *
NONDURABEE G0ODS STORES 1 180 DEPARTMENT STORES
16 |- INVENTORIES -—1 INVENTORIES e
N
/_——.f" - 160 [~ 2 .
" _— a v
p—al oaLes 'N,nl\ !\
P W
P 140 2 W i
X -../‘;>‘4"""‘" ~ N\ i
12— s — SALES |
120 ~ * —|
10 J i
i f
Q?JJ_llllxnlllln|~l|n||llx;lxl]uu;lnanLuj 100 bugaa lassas e g g b ) e
1959 T 1960 ] 1961 i 1962 1959 1960 1981 1962
*SEASONALLY ADJUSTED.
L SOURCES: DEPARTMENT OF COMMERGE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS

Wholesale Retail | Department stores
Sales 13 Inventories ? |
Period Inven- Durable| ,Nop- Durable| ,om- Inven~
Sales ! | tories 2 | Total | goods dggg(ll)ée Total | goods d; 5335 Sales ! | ¢ es 4
stores Shores stores stores
C e —
Billions of dollars, seasonally adjusted Isrégsgﬁéi‘?é?a%%;cégg’
1954 .. 9,7 10. 4 14. 1 4.8 9.2 20. 9 9.3 1.7 118 128
1955 L 10. 6 11. 4 15.3 5.6 9.7 22, 8 10. 5 12.2 128 136
1056, s 11.3 13.0 15. 8 5.5 10. 3 23.4 10. 5 12, 9 135 148
1957 11.3 12. 7 16. 7 5.7 11. 0 24, 6 11. 4 13. 2 135 Y
1958 ol 111 12,0 16.7 5.3 11. 4 24,3 10. 7 13. 6 136 118
1989 12, 3 12. 6 18.0 6. 0 12. 0 25. 5 11. 3 14. 3 144 156
1960 .. 12:3 13. 2 18. 3 5.9 12. 4 27. 2 12. 3 14. 9 146 165
1961, .. 12. 6 13. 5 18. 2 5.6 12. 6 26, 9 11. 5 15. 3 149 166
1961: March____________ 12, 5 13. 3 18.1 5.5 12. 6 26. 1 1L 4 14. 7 146 161
April._ .. ____... 12,1 13. 4 17.9 5 4 12. 5 26. 2 11. 2 14. 9 149 161
May.oooooooo .. 12. 8 13. 5 18. 0 5.5 12. 4 26, 2 11. 3 14.9 144 164
June.____._._.____ 12. 8 18. 5 18. 2 5.6 12. 6 26. 2 11. 4 14. 9 149 163
July oL 12. 5 13. 6 18. 0 55 12. 5 26. 3 1.5 14. 9 151 166
August. . .. .. 12. 8 13.6 18. 2 5.5 12. 7 26. 0 11. 0 15. 0 150 168
September_._.__.__ 12.1 13. 5 181 5.6 12. 5 26. 3 11. 3 15.1 150 170
QOctober___._______ 12,9 13. 4 18. 6 5.9 12.7 26, 4 1.3 15. 1 151 170
November..._____.__ 131 13. 3 19. 1 6. 2 12.9 26. 8 11. 4 15. 3 153 172
December . ______. 12.7 13. 5 18. 8 5.9 12. 9 26. 9 1.5 15.3 156 17
1962: January._...._..___ 13. 1 13. 6 18. 8 5.9 12.9 26. 9 11. 5 15. 3 149 17
February.____.____ 12,7 13. 6 19,0 6.0 13. 0 26, 9 11, 5 15. 4 150 [
Mareh . ___ . ___.. 12: 8 18. 7 19. 3 6. 2 13. 1 26. 8 11. 4 15. 4 156 173
April®.________ .= 13.1 13. 7 19. 6 6.3 13.3 26. 9 11. 4 15. 4 157 172
May € o oo b 19. 5 6. 1, 13.3 oL 162 1.

I Monthly average for year and total for month.
2 Book value, end of period, seasonally adjusted.

3 Beginning January 1960,-data include Alaska and Hawail.

4 End of period, except annual data, which are monthly averages. ’
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& Based on retail value.
6§ Preliminary.

Sources: Department of Commerce and Board of Governors of the Fudersl
Reserve System.
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MANUFACTURERS’ SALES, INVENTORIES, AND NEW ORDERS

Manufacturers' sales (seasonally adjusied) rose by 1 percent in April.
rate than in the preceding months of 1962, Preliminary data indicate that new orders for durable goods declined

slightly in May.

Inventories increased, thoush at a slower

BILLIONS OF DOLLAI

RS *

MANUFACTURERS' INVENTORIES

% SEASONALLY ADJUSTED.
SOURCE: DEPARTMENT OF COMMERCE.

BILLIONS OF DOLLARS *
40

MANUFACTURERS' SALES

50 —
TOTAL TO{A" e

- /\ // - 30 /Av\"’A‘—\ //
80 /ﬂ i i

- — 20

NONDURABLE
GOODS
" M/ﬁ‘““
40 WW/ .
7
DURABL‘E GOODS
- DURABLE 600DS _ 10 o b r b legrrs ll|l|llll|l|1|lj_lr|ll!\l.
\ —

30 - e [ 20 | MANUFACTURERS' NEW ORDERS

/ NONDURABLE GOODS

- NONDURABLE GOODS - LM ¢ —

e P,

| ™| DURABLE GOODS
20 10

(NEENENEEEERANE NN TR Illlllll!llll'llllllLl\’ FEEETERFEEENIEEENE LR RN AR RN NS |||||l|1u_x‘,.

1969 1960 1961 1962 5 1960 1961 1962

COUNCIL, OF ECONOMIC ADVISERS

[Billions of dollars, seasonally adjustéd]

Manufacturers’ sales ! Manufacturers’ inventories 2 Manufacturers’ new orders !
. Durable goods
Period Non- Non- Non-
Total D %ra(;asle durable | Total Dur aé)sle durable | Total Machinery | durable
800 goods goo goods Total and goods
equipment

1954 e 23. 5 11. 2 12.3 43.0 24. 1 18.9 22. 5 10. 2 3.1 12. 3
1986 e 26. 3 13. 1 13.3 46. 4 26. 7 19.7 27. 2 13.9 4.2 13.3
1956 e 27. 7 13. 8 13.9 52. 3 30.7 21. 6 28. 3 14. 4 4.7 13.9
1957 e 28. 4 14. 2 14. 2 53. 5 31.1 22. 4 27.3 13. 1 4.4 14. 2
19588, e 26. 2 12. 4 13. 8 49, 2 27.9 21. 3 25. 9 12. 0 3.9 13.9
1959 e 29. 7 145 15. 2 52. 4 30.1 22. 3 30.1 149 5.0 15. 3
1960 e 30. 4 14. 7 15. 7 53. 7 30.9 22. 9 29.9 14. 3 4.9 15. 7
1961 e 30. 7 14 5 16. 2 55. 2 3L 5 23.7 3L 0 14.7 5.2 16. 2
1961: March ... ___._._._ 29. 6 13.7 15. 9 53.3 30. 3 23.0 29. 8 13. 8 5.1 16. 0
April. ... 30.1 141 16. 0 53. 4 30. 2 23.2 30. 4 14. 4 5.0 16.0

BY o e 30.7 14.6 16. 2 53. 4 30. 2 23. 2 310 14. 8 5.2 16. 2

June . oo __ 30. 8 14.7 16. 2 53. 4 30. 2 23. 2 31.0 14 9 5.3 16. 2
Julyoooo o 31.1 14. 8 16. 3 53. 6 30. 4 23. 2 31.3 15.0 53 16. 3
August__._____.___ 31.4 15.0 16. 3 54.0 30. 8 23.2 32.1 15. 6 5.5 16. 5
September_._..____ 31. 4 15.0 16. 4 54. 4 31.1 23. 3 32.2 15.7 5.5 16. 5
October_ ... __.___ 318 15. 3 16. 5 54. 8 314 23. 4 32. 6 16. 1 5.6 16. 6
November ___.__.__ 32,2 15. 6 16. 6 55.0 31. 5 23. 5 32. 7 16. 1 5.7 16. 6
December..._______ 32. 4 15. 7 16. 7 55. 2 31. 5 23. 7 32. 8 16. 2 5 5 16. 6

1962: January. .. ._...___ 32.0 15. 5 16. 5 55. 7 31.9 23. 8 32. 9 16. 4 58 16. 5
February. . ________ 32. 8 16. 0 16. 9 56. 2 32. 2 24. 0 33. 1 16. 2 5.7 16. 9
March ¥ __________ 33.2 16. 3 16. 9 56. 6 32. 4 24. 2 33.0 16. 0 5 6 17.0

April ¥ L __ 33. 6 16. 4 17. 2 56. 8 32.5 24.3 32.9 15. 8 5.5 17. 1

May ¥4 .. 164 |oc oo e e e 15. 8 5.4 ..

' Monthly average for year and total for month, # Preliminary. ¢ Not charted.

1 Book value, end of period, seasonally adjusted.
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MERCHANDISE EXPORTS AND IMPORTS

In April, a sharp rise in exports (seasonally adjusted) more than offset a moderate rise in imports, raising the trade
surplus to $420 million.

BILLIONS OF DOLLARS

BILLIONS OF DOLLARS

25 25
SEASONALLY ADJUSTED
20 2.0
MERCHANDISE EXPORTS EXGCLUDING
MUTUAL SECURITY PROGRAM
SHIPMENTS /\/\/\_N
15 /JI\V \ 1.5
aa WA & -
§ %j ;!ﬁmﬁ“"‘"% ﬁmw ««é&
gt “
o mf j% fa“g“ i
™, "~ R
o [t &) e i /7 1.0
GENERAL INMPORTS
5 5
AN ANl NN RSN RS FT NS ENN N SN NN KNSR N ST NI NN NI ITIIN N )
1956 1957 1968 1959 1960 1961 1962
SOURGES: DEPARTMENT OF COMMERGE , AND DEPARTMENT OF DEFENSE. COUNCIL OF ECONOMIC ADVISERS
) [Millions of dollars]
Merchandise exports excluding P
Mutual Security Program shipments Merchandise imports
i Total (includ- Domestic exports General im- Imports for consumption ?
P d . P P P
ere EW__M 4 Indus-| Finished 3 ports® Food Ind:ls- Finished
eason- Food-| trial | manu- eason- ood-| tri manu-
ally ad- F{]gfdé Total ! stuffs | mate- fac- |ally ad- %1;:;1& Total stuffs | mate- fac-
justed | JUste rials | tures! | justed |} rials | tures
Monthly average:
19563 oo 1,022 | 1,012 143 254 614 |______. 906 898 274 441 183
1954 . 1,071 | 1,060 131 310 620 |- 851 853 276 394 183
1955 e 1,191 | 1,180 162 351 667 |oweeee 949 945 260 468 217
1956 o 1,444 | 1,432 216 441 775 oo 1,051 | 1,043 267 508 268
1957 |- 1,625 | 1,610 208 529 872 |- 1,082 | 1,079 274 511 294
1958 | 1,364 | 1,350 198 368 784 | 1,070 | 1,062 287 450 325
1959 | 1,366 | 1, 351 210 365 776 |oeees 1,267 | 1,249 285 534 431
1960. . . . e 1,633 | 1,617 230 510 877 oo 1,252 | 1,251 274 513 438
1961 | _. 1,672 | 1,652 254 486 911 {...____ 1,227 | 1,220 277 520 423
Unadjusted Unadjusted
1961: March. .. ________ 1,711 | 1,888 | 1,857 | 283 525 1,050 | 1,168 | 1,256 | 1,260 | 311 531 418
April_______.__._._{ 1,668 | 1,648 | 1, 630 243 454 934 1 1,169 | 1,063 | 1, 067 251 449 366
May ..., 1,677 | 1,676 | 1,658 262 474 917 | 1,165 | 1,223 | 1,217 264 497 427
June._ .. __ 1,595 | 1,644 | 1,623 239 457 927 | 1,177 { 1,232 | 1,201 287 492 410
July e 1,668 | 1,558 | 1, 538 231 446 862 | 1,366 | 1,285 | 1, 259 275 511 455
August._._ ... _.__ 1,660 | 1,598 | 1,578 226 493 860 | 1,261 | 1,252 | 1, 267 285 511 454
September________ 1,668 | 1,556 | 1,540 | 225 | 453 862 | 7,280 | 1,197 | 1,196 | 266 | 495 415
October.......____ 1,778 | 1,817 | 1,794 309 522 963 | 1,322 | 1,364 | 1, 359 301 555 479
November_.______ 1,716 | 1,759 | 1,740 288 513 940 | 1,811 | 1,342 | 1, 337 295 541 479
December___.____ 1,719 | 1,777 | 1,758 284 513 961 | 1,296 | 1,295 | 1,273 280 548 445
1962: January.......___| 1,660 | 1,592 | 1, 567 254 415 898 | 1,820 | 1,373 | 1,354 285 602 467
ebruary.__..__.__ 1,862 | 1,712 | 1,691 284 420 965 | 1,814 | 1,224 | 1, 208 263 519 416
Mareh___._.____. 1,632 | 1,783 | 1,761 298 427 1,036 | 1,336 | 1,386 | 1,369 297 586 486
April ______.______ 1,795 1 1,799 | 1,775 285 417 1,074 | 1,374 1 1,333 | 1, 326 288 555 483

1Total exports less Department of Defense shipments of grant-aid military
equipment under the Mutual Security Program.

? Imports for immediate consumption plus entrles into bonded warehouses.

3 Imports for immedinte consumption plus withdrawals for consumption from

supplies an

bonded warehouses.
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include sl data reflected in totals,

Sources: Department of Commerce and Department of Defonse.

Nore.—Because of revisions being made in series, subgroups do not neccssarily
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U.S. BALANCE OF PAYMENTS

Despite a small decline in exports of goods and services and a slight rise in imports in the first quarter of 1962, the

over-all deficit, as measure
(seasonally adjusted annual rate).

by U.S. gold sales and increases in foreign dollar assets, fell sharply to $1.9 billion

BILLIONS OF DOLLARS %
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* SEASONALLY ADJUSTED ANNUAL RATES.
L/ INCLUDES UNRECORDED TRANSACTIONS, EXCLUDES LI1QUID DOLLAR ASSETS.
L SOURCE: DEPARTMENT OF COMMERCE
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1962

[Millions of dollars]

U.8. receipts , Increase
(recorded) U.8. payments (recorded) Balance Unre in foreign
on re- 5 e:i gold and
Foreign U.8. grants and capital (net) corded cor recorded
- capital trans- transac- liquid
Period Ezports other Imports U.S actions tions— dollar
o than of Govern Private capital ct errors and assets
goods b goods - IBEL PAY- | Gmissions ssets
and liquid and Total 1| Ment ments (—) (net through
services dollar services . grants or receipts receipts) transac-
assets = and Total | Direct +1 P tions with
(net) eapital the U.S.
1954 . 17, 759 240 | 15, 931 3, 791 1,554 | 1, 622 667 —1,723 173 1, 550
1055 19, 804 394 | 17, 795 4, 051 2,211} 1, 255 823 —1, 648 503 1, 145
1956 o 23, 595 653 | 19,628 | 6,008 | 2,362 | 3,071 | 1,951 | 1,478 543 935
1957 e 26, 481 487 | 20,752 | 6,853 | 2,574 | 3,577 | 2, 442 —637 1, 157 —520
1958, o 23, 067 22 | 20, 861 6, 245 2,587 | 2,936 | 1,181 —4, 017 488 3, 529
1959 .. 23, 476 863 | 23,342 (25 152 [ 21,986 | 2,375 | 1,372 | —4, 155 412 3,743
1960 ... 27,013 335 | 23, 188 7, 493 2,769 | 3,882 | 1,694 —3, 333 ~ 592 3, 925
1961 ..o .. 28, 066 606 | 22 923 7, 608 2,777 1 3,953 | 1,475 —1, 859 — 602 2, 461
Seasonally adjusted annual rates
1961: First quarter..___ 28, 276 792 1 21,792 8, 436 3,316 | 4, 236 | 1, 828 —1, 160 —1186 1, 276
Second quarter...} 27, 312 1,096 | 22, 040 4, 200 —188 | 3,504 | 1,076 2, 168 —1, 464 3—704
‘Third quarter..__| 27, 564 28 | 23, 708 8, 296 4,052 | 3,380 | 1,716 —4, 412 772 43, 640
Tourth quarter.._| 29, 112 508 | 24, 152 9, 500 3,928 | 4,692 | 1,280 —4, 032 —1, 600 55, 632
1962: First quarter_____ 29, 004 1,120 | 24, 180 8 716 3,640 | 4,204 | 1,324 -2, 772 868 1, 904

P Ineludes remittances and pensions not shown separately.

' l«:;(-lu(’les $1,375 million increase in U.8. subscription to International Mone-
tary Fund,

Vincludes ndvance debt repayment and interest payments on U.8. Govern-
went Jonns of $774 milllon ($3.1 billion at annual rate).

¢ Hefore adiustment for receipts of principal and interest on rovernment loans
pald In the previous quarter,
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s Includes over $400 million ($1.7 billion at annual rate) of subscriptions to
international organizations and other special capital outfiows.

Note.— Data exctude goods and services transferred under military grants,

Source: Department of Commerce.



CONSUMER PRICES

Consumer prices rose again in April, with price increases in fresh produce, used cars, and medical care as major factors

in the rise.

PRICES

INDEX, 1957-59=100 INDEX, 1957-59+=100
1o 110
-
T
SERVICES P
ALL gEMS
2
0§ 7 1056
EO{D
-/ 1—:_: : s 100
GOM%DIT!ES
LESS FOOD
95
90 Lo by deaaa oy AR RN RN RV RE NN SRR RN Illllllll)]ll]]l||l|ll 90
1966 1957 1958 1959 1960 1961 1962
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS
[1957-59=100]
Commodities Services
. All C dities less food .
Period itoms All com- Food ommodities iess 100 A!l Rent Se{vmes
modities All Dursble Non- | services €53
; durable rent

1961 o 90. 5 95. 5 95. 4 95. 9 101. 4 92. 7 80. 4 82. 3 80. 0
1982 ... 92. 5 96. 7 97. 1 96. 7 102. 7 93. 2 84. 0 85. 7 83. 8
1953 . . 93. 2 96. 4 95. 6 96. 8 101. 6 94, 0 87. 5 90. 3 87.0
1964 oo 93. 6 95. 4 95, 4 95. 6 97. 7 94, 4 80. 8 93. 5 89.1
1966, oo 93. 3 94, 4 94. 0 94, 6 94. 9 94, 4 91. 4 94. 8 90. 8
19566 . 94. 7 95. 3 94. 7 95. 9 94. 9 96. 5 93. 4 96. 5 92. 8
1967 98.0 98. 4 97. 8 98. 9 98 2 99.1 97. 0 98. 3 96. 7
1968 e 100. 7 100. 7 101. 9 99. 8 99. 7 99. 8 100. 3 100. 1 100. 3
1969 .. 101 5 101. 0 100. 3 101. 3 102. 0 101. 0 102. 7 101. 6 102. 9
1960 - .. 103. 1 101. 7 101. 4 101. 8 100. 7 102. 6 105. 6 103. 1 106. 1
1961. . 104. 2 102. 4 102. 6 102. 1 100. 5 103. 2 107. 6 104. 4 108. 3
1961: Mareh. ... . ______.___ 103. 9 102. 2 102. 7 101. 6 99, 2 103. 1 107. 2 104. 1 107. 9
Aprilo . 103. 9 102. 1 102, 7 101. 4 99. 9 102. 5 107. 3 104. 2 108. 0
May. o 103. 8 101. 9 102. 3 101. 5 100. 0 102. 5 107. 4 104. 3 108. 1
June_ . 104. 0 102. 2 102. 5 101. 8 100. 4 102, 7 107. 5 104. 4 108. 2
July_ Ll 104. 4 102. 8 103. 4 102. 1 100. 6 103. 0 107. 6 104. 4 108. 3
August_ .. _______ 104. 3 102. 5 102. 7 102. 2 101. 0 103. 1 107. 7 104. 4 108. 4
September_______ .. ________ 104. 6 102. 8 102. 6 102. 6 101. 0 103. 8 107. 9 104. 7 108. 6
October. - . ____ ... 104. 6 102. 9 102. 5 103. 0 101. 7 103. 8 108. 0 104. 8 108. 7
November__________._____._._ 104. 6 102. 6 101. 9 102. 9 101. 6 103. 8 108. 2 104. 9 108. 9
December___ . ____._______ 104. 5 102. 4 102. 0 102. 6 101. 1 103. 6 108. 5 105. 0 109. 1
1962: Janvary._ ... ... 104. 5 102. 3 102. 5 102. 0 100. 8 102. 9 108. 7 105. 1 109. 3
February_ .. ... ________._._ 104. 8 102. 7 103. 1 102, 2 100. 8 103. 3 108. 9 105. 2 109. 5
Mareh .o 105. 0 102. 8 103. 2 102. 4 100. 9 103. 5 109. 0 105. 3 109. 6
April__ . 105. 2 103. 1 103. 4 102. 8 101. 4 103. 8 109. 2 105. 4 109. 8

Source: Department of Labor.
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WHOLESALE PRICES

Wholesale prices dropped in May, as farm products and processed foods as well as industrial prices fell slightly from

April levels.

INDEX, t957~59+100

INDEX, 1857592100

[13-]

s

FARM PRODUCTS

Ho

Ho

108

100

98

COMMODITIES OTHER THAN FARM
PRODUCTS AND FOODS
(INDUSTRIALS)

PROGCESSED FOODS

80

IR WENREERN

ddedadito bty Lo e Lyt aa g

sl bt

[T W

[EREEN EE RN

90

bbbt anksubiadared.

1956 1957 1958 1959 1960 1961 1962
. SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS
[1957~59= 100}
Commodities other than farm products and foods (industrials)
All Consumer fin-
F Proc- Indus- | Indus- |
Period com- | P03 | essed | Allin- | trial | trialin- | FToduc-| ished goods ex-
modi- uets foods | dustri- | erude |termedi-] ;-4 cluding food
ties als! mate- | ate ma-| 5 4 Dur- Non-
rials | terials? { 89008 able | durable
1964 e 92. 9 104. 4 97. 6 90. 4 88. 0 89. 8 83.1 91 8 95. 3
Y055 e a3. 2 97. 9 94, 3 92, 4 96. 6 92. 5 85. 6 92. 8 95. 8
1956, e 96. 2 96. 6 94. 3 96. 5 102. 3 97. 0 92. 0 95. 9 97.7
1957 . e 99, 0 99. 2 97. 9 99, 2 100. 9 99. 6 97. 7 98. 7 99. 9
1058 e 100. 4 103. 6 102. 9 99. 5 96. 9 99, 4 100. 2 100. 1 99. 3
1959 e 100. 6 97. 2 99. 2 101. 3 102. 3 101. O 102. 1 101. 3 100. 8
1960 .. .. 100. 7 96. 9 99. 9 101. 3 98. 3 101, 4 102. 3 100. 9 10L 5
19613 _ - 100. 3 96. 0 100. 6 100. 8 97. 2 100. 1 102. 5 100. 5 101. 5
1961: April___ . ... 100. 5 96. 6 100. 8 101.1 96. 5 100. 5 102, 4 100. 5 101. 5
May._ o e 100. 0 94, 8 99. 7 100. 8 96. 5 100. 0 102. 4 100. 5 100. 9
June_ ____ L _..__ 99, 5 92. 9 98. 9 100. 6 96. 8 99. 9 102. 5 100. 6 101. 2
July . 99. 9 95. 1 99, 7 100. 6 97. 5 99. 8 102. 5 100. 6 101. 2
August. ... 100. 1 96. 7 100. 2 100. 6 98. 7 99. 7 102. 5 100. 5 101. 3
September_ __ .. _____._____ 100. 0 95. 2 100. 2 100. 7 99, 2 99, 9 102. 5 100. 5 101. 2
October_ - . o e 100. 0 95. 1 100. 4 100. 5 99. 7 99. 8 102. 6 100. 3 101. 2
November_ ____ . ______..___ 100. O 95. 6 100. 1 100. 7 97. 2 99. 8 102. 7 100. 4 101 4
December.__________ . ____.___ 100. 4 95. 9 100. 9 100. 9 97. 2 99. 9 102. 7 100. 3 101. 8
1962: Januvary. .. ________.__.__ 100. 8 97. 9 101. 8 101. 0 98. 5 100. 0 102. 8 100. 2 102. 0
February. . ____________ 100. 7 98. 2 101. 7 100. 8 98. 2 99. 9 102. 8 100. 1 101. 8
Mareh_ __ ... 100. 7 98. 4 101. 4 100. 8 97.1 100. 0 102. 8 100. 0 101. 3
Aprid . . 100. 4 96. 9 100. 0 100. 9 95, 8 100. 3 102. 9 99. 9 101. 6
Wedl May 3 .. 100. 2 96. 2 99. 5 100. 8 95. 3 100. 2 102. 9 99. 8 101. 5
feek ended: 4
19622 June 5o 100. 0 94. 8 99.6 | 100.7 ® ® Q) ® 0]
12 100. 1 95. 3 99.7 | 100.7 () (%) Q] ¢ )

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

Indox,

! Kxeludes intermodinte materials for food manufacturing and manufactured
animal feeds; Includes, in part, grain products for further processing.
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3 Preliminary. .
4 Weekly series based on smaller sample than monthly series.
8 Not available.

Source: Department of Labor.



PRICES RECEIVED AND PAID BY FARMERS

The indexes of prices paid and received by farmers were uhchanged between April 15 and May 15. The parity

ratio remained at 79.

INDEX, 1910-145100 INDEX, 1910-14 2100
k=141 328
PRICES PAID, INTEREST, TAXES,
AND WAGE RATES
\ on - "
300 N — e 300
“‘MM v
275 fumt=™ =" 278
PRICES RECEIVED
(ALL FARM pno\oucrs»
250 N 250
ees -//\‘ 2825
00 Lo oty enn el gv s lvs e bovg e by dawssataseaabosenelyvraadogana vy lonaesliisse] 200
RATIO Y RATIO ¥
100 PARITY RATIO 100
M
75 75
RN FERIE FIWERE Nl RS SRS SIS WA Wi I Wl I W IS A i AT AP i
1956 1957 1958 1959 1960 1961 962
L/RATIO OF INDEX OF PRIGES REGEIVED TO INDEX OF PRICES. PAID, INTEREST, TAXES, AND WAGE RATES.
SOURGE: DEPARTMENT OF AGRICULTURE. COUNCIL OF ECONOMIC ADVISERS
Prices received by farmers Prices paid by farmers
All items,
. : . | interest, . Parit
Period Livestoek | 2 Family Produc- arity
Az%cfﬁf;; Crops and taxes,r:ag living tion ratio !
p produets W?ge s items items
parity
l index)
Index, 1910-14=100
1952 e 288 267 306 287 271 274 100
1953 e 258 240 268 277 269 256 92
1054 e ———— 246 242 249 277 270 255 89
B Rt T T 232 231 234 276 270 251 84
1960 e 230 235 226 278 274 250 83
X957 e 235 225 244 286 282 257 82
1058 e 250 223 273 293 287 264 85
1059 e 240 221 256 297 288 266 80
1960 _ e 238 221 253 299 290 265 80
1961 e 240 226 251 301 291 266 80
1961: April 15 .. 240 228 250 302 291 267 79
May 15 0 e 237 232 241 302 291 266 78
June 15, . . 234 231 236 300 290 265 78
July 15 e 235 229 241 300 290 264 78
August 15 _ ... 240 228 250 301 290 265 80
September 15. . .o oo 242 229 253 301 291 266 80
October 15___ ... ____... 240 226 252 301 291 265 80
November 16_ . _ . ___ . _..___.__. 239 224 251 301 291 265 79
December 15 ________.____._. 240 224 254 302 292 267 79
1962: January 15 _ .. 242 225 257 304 293 268 80
ebruary 15 . ... _____ 243 226 257 305 294 268 80
Mareh 16 __ . _____. 244 233 254 305 294 269 80
April 15 . 242 236 246 306 294 270 749
May 15 242 243 242 306 296 269 79
'Pereentage ratio of index of prices recefved by farmers to index of prices paid, Source: Department of Agriculture.
Interest, taxes, and wape rates. 25
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MONEY, CREDIT, AND SECURITY MARKETS

MONEY SUPPLY

The money supply declined more than seasonally in May.

i
BILLIONS OF DOLLARS BILLIONS OF DOLLARS
160 AVERAGES OF DAILY FIGURES, SEASONALLY ADJUSTED 160
150 150
e’
TOTAL MONEY SUPPLY _ /__/
140 |- \ / v {140
e ———" o —
130 130
DEMAND DEPOSITS AT ALL
120 — GOMMERCIAL BANKS 120
Mg ™
,—w\ A /
1o e \_—m—/ 1o
--—-—W.'MN/.’
100 — 100
LYo T8 FV U U N I VN SO0 0 S A T TS SN U U 00U 106 SO T SN O GO YO0 WO U0 SO T ONC 0 S YO % 0 X A0 S TN S (N 90 YO0 2 TN W AN D U PO O A AU OO V00 W S O SV RE WO 1 Lea e tasiaa,) 90
1956 1957 1988 1959 1960 1961 1962
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL REGERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS
[Averages of daily figures, billions of dollars]
Money supply Related deposits
Seasonally adjusted Unadjusted (unadjusted) *
Period
Currency Currency U.S. Gov-
Total outside c{) em?,?d, Total outside (ﬁemqtrlxsdl (Eirrgzs ernment
banks eposits banks post demand
19563: 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 5.0
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 1110 51. 8 3.4
1957: December. . ______.__ 135. 5 2%8. 3 107. 2 138. 8 28. 9 109. 9 57. 1 3.5
1658: 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
1961: December_____.____.. 144. 9 29. 5 115. 4 148. 5 30. 1 118. 4 82.3 4.9
1961: 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 oo o 142. 0 29.0 113. 0 141. 1 29. 2 111. 9 79.9 4,3
August_ ... ______ 141. 8 29.0 112. 8 141. 1 29, 2 111. 9 80. 7 5.5
September_._______._ 143. 0 29. 2 113. 8 142. 4 29. 3 113. 1 81.3 5.2
October.. .. ... _.__._ 143. 7 29. 3 114. 4 143. 6 29. 4 114. 2 82. 0 6.5
November_ ___.____._ 144. 1 20. 4 114. 6 145. 3 29, 7 115. 6 82. 0 5 8
December. ... .._.._ 144. 9 29. 5 115. 4 148. 5 30. 1 118 4 82. 3 4.9
1962: January ... ________._ 144. 6 29. 6 115. 1 147. 8 29. 4 118. 3 83.9 3.9
ebruary. oo .. 144. 4 29. 6 114. 7 144. 0 29.3 114. 8 85. 8 4.7
Mareh. _____________ 144. 7 29. 9 114. 8 143. 2 20. 5 113.7 87.7 5.1
April e 145. 7 30. 0 115. 7 145. 4 29. 7 115.7 89. 2 3.9
May 2 . ___._. 145. 3 30. 0 115. 4 143. 3 29,7 113. 6 90. 2 7.0
First half ________._ 146. 0 30.0 116. 0 144. 7 29. 8 114. 9 89. 8 6. 2
Seeond half 20 ___ . _} 144, 7 29.9 114. 8 142, 1 29, 6 112. 4 90. 5 7.7
! Dreposits at all commercial banks. Nore.—See note, p. 27. -
* Proliminary. Source: Board of Qovernors of the edera] Reserve System.
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BANK LOANS, INVESTMENTS, DEBITS, AND RESERVES

Commercial bank loans rose $700 million in May, about the same rise as in May 1961.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
250 250
ALL COMMERCIAL BANKS
//
200 TOTAL LOANS AND INVESTMENTS 200
\F__”\_’——N
150 150
-
-...p"“‘""’"
r-‘———-——-—'w-
BANK LOANS g
100 e 100
——-———1-.‘—-—'-"-"--"“--'“———
- INVESTMENTS IN U.S. GOVERNMENT SECURITIES
e NI U e |
50 50
INVESTMENTS IN OTHER SECURITIES
~_ Sp—
Ol i byt et e b1 et o1t it b e sl gl raagadega v by lagrrtigtitlo
1956 1957 1958 1959 1960 1961 1962
END OF MONTH
SOURGE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCH, OF ECONOMIC ADVISERS
All commercial banks rggﬁfg’g (ﬁ%?tl; All member banks!
member outside
Total Investments banks ! Igi:” S(f'g)ié( Reserves * Borrow-
End of period loans ¢ er?io ers) ings at
ina:rréacslt- Loans U.S. Gov-| Other Business seasonally 11{22:;\%
ments ernment | securi- loans 2 adjusted [[Required| Excess Banks *
securities ties oans annual
rates 3
Billions of dollars Millions of dollars
1854 . 155. 9 70. 6 69. 0 16. 3 22. 4 1,148 {| 18,576 703 246
1865 . 160. 9 82. 6 61. 6 16. 7 226.7 1,277 || 18, 646 594 839
1956 e 165. 1 90. 3 58. 6 16. 3 30. 8 1,885 || 18, 883 652 688
1967 e 170. 1 93. 9 58. 2 17.9 3L 8 1, 468 || 18, 843 577 710
1968 e en 185. 2 98. 2 66. 4 20. 6 231.7 1, 481 || 18,383 516 557
1959 . ... 190. 3 110. 8 58. 9 20. 5 230.5 1,666 || 18,450 482 906
1960. - o _____ 199. 5 117. 6 61. 0 20. 9 319 1,736 | 18, 527 756 87
1961 . . ___ 215. 4 124. 9 66. 6 23.9 32.9 1, 832 || 19, 550 568 149
1961: April. . ... ___.__.__ 199. 7 117. 2 60. 7 21. 8 2317 1,782 || 18,277 607 56
May_ ... 201, 2 117. 9 61. 5 21.9 31 5 1,829 || 18, 307 549 96
June_ ... _________ 201. 8 118. 0 61. 8 22.1 31. 8 1,824 || 18, 430 612 63
July ... 205.1 118. 1 64. 7 22. 3 31. 3 1,840 || 18, 482 581 51
August. .o ______._ 205. 1 118 5 64, 2 22, 5 315 1,883 || 18,619 604 67
September_ .. ___..._.. 209. 9 120. 5 66. 1 23. 3 31. 8 1,848 || 18,783 584 37
October. . ___._________ 210. 3 120. 5 66. 6 23. 2 319 1,906 || 19,153 507 65
November .. _________ 211. 38 121. 7 66. 2 23. 4 32. 1 1,804 || 19, 218 622 105
December. _.________.. 215. 4 124, 9 66. 6 23. 9 32. 9 1,817 || 19, 550 568 149
1962: January 5. _________.__. 213. 7 122. 4 67. 2 24. 1 32. 0 2,011 19, 473 616 70
Februarys__.__________ 214. 3 123. 8 66. 0 24, 5 32. 2 1,917 || 19, 069 502 68
March®_ __._______.____ 215. 2 125. 4 64, 4 25. 4 33.0 1,987 | 19,077 470 91
Aprils. . ____. 217. 3 126. 5 64. 6 26. 2 32. 8 2,046 1} 19,213 509 69
May s ____ o _____ 217. 7 127. 2 64. 3 26. 2 32. 9 2,017 || 19, 320 498 63

! Member banks are all national banks and those State banks which have taken

membership in the Federal Reserve System.

3 Commercial and industrial loans and prior to 1956 agricultural loans.
rovised beginning January 1952, October 1955, July 1958, July 19569, and April 1961.

3 Debits durtng perfod to demand deposit accounts except interbank and
Prior to 1056, relates to 344 centers outside New York City.
Annual dota nre for December,

U.8, Government.
¢ Avernges of dally Ngures,

Series
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§ Preliminary.

Note.—Between January and August 1060, serles for all commercin) bunks
expanded to include data for all banks in Alasks and Hawali.
ber banks include Alaska and Huwali beginning 1054 and 1050, respectively,

Source: Bonrd af Governars af the Federid Reserve Bystetn,

Data for all mem-
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CONSUMER CREDIT

In April, total consumer credit outstanding rose about $1 billion, compared to a rise of $100 million in April 1961.

EILLIONS OF DOLLARS BiLLIONS OF DOLLARS
END OF MONTH
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1956 | 1957 1958 | 1959 | 1960 | 1961 | 1962
SOURCE. BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS

[Millions of dollars]

Consumer credit outstanding Consumer instalment credit extended and
(end of period; unadjusted) repaid (seasonally adjusted)
< i - 3
Period Instalmzﬁzomo- Non- Total Automobile paper
Total Total ! bile ;;:Stil; Extended | Repaid | Extended | Repaid
paper 2 en
1962 ol 27, 520 19, 403 7,733 8,117 29, 514 25, 405 11, 764 10, 003
1963 s 31, 393 23, 005 9, 835 8, 388 31, 558 27, 956 12, 981 10, 879
1964 .. 32, 464 23, 568 9, 809 8, 896 31, 051 30, 488 11, 807 11, 833
1955 . 38, 807 28, 883 13, 437 9, 924 38, 944 33, 629 16, 706 18, 077
1966, . ol 42, 262 31, 648 14, 348 10, 614 39, 775 37, 009 15, 421 14, 510
1957 e 44, 848 33, 745 15, 218 11, 103 41, 871 39, 775 16, 321 15, 451
1968 e 44, 984 33, 497 14, 007 11, 487 39, 962 40, 211 14, 069 15, 281
1969 e 51, 331 39, 034 16, 209 12, 297 47, 818 42, 435 17, 544 15, 411
1960 . .. 55, 757 42, 588 17, 444 13, 169 49, 313 45, 759 17, 408 16, 172
1961 . el 57,139 43, 163 16, 960 13, 976 47, 984 47, 412 15, 779 16, 262
1961: March______._._._____ 53, 641 41, 465 16, 922 12,176 3, 894 3, 907 1, 255 1, 348
April. . 53, 756 41, 423 16, 877 12, 333 3, 800 38, 907 1, 225 1, 356
May. o 54, 196 41, 584 16, 933 12,612 3, 907 3, 895 1, 270 1, 336
June. ... ______.__._._ 54, 602 41, 888 17, 061 12,714 3, 962 3, 962 1, 296 1, 354
July . 54, 505 41, 909 17, 063 12, 596 3, 909 3, 937 1, 300 1, 364
Auvugust_____________ 54, 739 42, 090 17, 061 12, 649 4,038 3, 994 1, 302 1, 362
September.__________ 54, 757 42, 039 16, 902 12,718 3, 942 3, 956 1,271 1, 350
October____________. 54, 902 42, 181 16, 913 12, 721 4, 209 4, 028 1, 405 1, 372
November_ ... ______ 55, 451 42 419 16, 960 13, 032 4, 317 4,017 1, 511 1, 359
December .. _______ 57,139 43,163 16, 960 13, 976 4, 315 4, 051 1,471 1,361
19062: January_ .. ________ 56, 278 42, 846 16, 878 13, 432 4, 194 3, 979 1, 474 1, 380
IPebruary_ . ____ 55, 592 42, 632 16, 900 12, 960 4, 302 4, 066 1, 496 1, 369
March_______________ 55, 680 42, 704 17, 039 12, 976 4, 363 4, 094 1, 526 1, 393
April o __. 56, 650 43, 285 17, 343 13, 365 4, 625 4, 108 1, 606 1, 403
} Also Inciudes other consumer goods paper, repair and modernization loans, Norte.~Data for Alaska and Hawaii included beginning January and August
and personal lonns, not shown separately. 1959, respectively.

s Consumer credit extended for the purpose of purchasing automobiles and

socured by the itoms purchased.

! Consista of single-payment loans, charge accounts, and service credit.
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BOND YIELDS AND INTEREST RATES
The rate on 3-month Treasury bills declined in May and early June. Municipal bond yields rose, but other bond
yields changed litile.
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MONTHLY WEEKLY
PRIME
. - couisign. :
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(MOODYS) ' \J
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A Vi
4 BONDS Ly o
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i Pefrns
\
\\‘ :
2 Y ! 2
o
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1 \v !
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1956 1957 1958 1959 1960 19614 1962
SOURCES: SEE TASLE BELOW. COUNCHL OF ECONOMIC ADVISERS
[Percent per annum)]
U. 8. Government High-grade Corporate bonds Prime
security yields municipal (Moody’s) commercial
Period 3-month bonds paper,
Treasury fax‘é‘;‘? (Standard & Aaa Baa 46
~_billst on Poor’s) 8 months
1054, e 0. 953 2. 55 2.37 2. 90 3. 51 1. 58
1958 e e 1. 763 2. 84 2. 53 3. 06 3. 53 2. 18
1986 e 2. 658 3. 08 2. 93 3. 36 3. 88 3 31
1057 e 3. 267 3. 47 3. 60 3. 89 4. 71 3. 81
1058 o e 1. 839 3. 43 3. 56 3.79 4. 73 2. 46
1059 o o e 3. 405 4. 08 3. 95 4. 38 5. 05 3. 97
1960 e e o e 2. 928 4. 02 3.73 4. 41 5. 19 3. 85
1961 . e 2,378 3. 90 3. 46 4. 35 5. 08 2.97
1961: April. . oo e ._ 2. 327 3. 80 3. 44 4. 25 5. 01 2. 91
May . o 2. 288 3. 73 3. 38 4. 27 5. 01 2. 76
June. oo 2. 359 3. 88 3. 53 4. 33 5. 03 2.91
JUlY e 2. 268 3.90 3. 53 4. 41 5. 09 2. 72
August__ . 2. 402 4. 00 3. 55 4. 45 5. 11 2. 92
September. . _ . __ ... __ 2. 304 4. 02 3. 54 4. 45 512 3. 05
October_____ ... 2. 350 3.98 3. 46 4. 42 5.13 3. 00
November_______ .. 2. 458 3. 98 3. 44 4. 39 5. 11 2. 98
December. .. ___. 2. 617 4. 06 3. 49 4 42 5. 10 3.19
1962: January. . . oo 2. 746 4. 08 3. 32 4. 42 5. 08 3.26
ebruary___ . o __ 2, 752 4. 09 3. 28 4. 42 5 07 3. 22
Mareho .o oo 2.719 4. 01 3. 19 4. 39 5. 04 3.25
April . e 2. 735 3. 89 3. 08 4 33 5. 02 3.20
MaAY e 2. 694 3. 88 3. 09 4. 28 5. 00 3.16
Week ended:
1962: May 5. 2. 748 3. 87 3. 01 4. 30 5. 02 3. 13
1 e 2. 720 3. 85 3. 02 4. 29 5. 00 3. 13
10 e 2. 646 3. 87 3. 07 4, 28 4. 99 3.13
26 e 2. 700 3. 90 3. 15 4. 27 4. 98 3.20
June 2. __ _ .. ___________.___ 2. 656 3. 89 321 4. 28 4. 98 3. 25
O e e 2. 691 3. 88 3. 23 4. 28 5. 00 3. 25
16, e 2. 671 43. 87 3. 24 44 28 5. 01 43. 25
1 Rate on new issues within perfod. ¢ Weekly data are Wednesday figures. ¢ Not Oharted.
3Beries Includes: April 1953 to date, bonds due or callable 10 years and after; Sources: Treasury Department, Board of Governors of the Federal
April 1852-March 1653, 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 declined sharply in late May and early June.

INDEX, 1957-59=100 INDEX, 1957 -59=100
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L SOURGE: SEGURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS
[1957-59=100]
t Manufacturing Trade,
Period Composite Durable Non- Transpor- Utilities finance, Minin
index ! Total 00ds durable tation and g
g goods service
Weekly average:
1963 o .. 51.9 46, 7 43.0 49. 8 73.9 67.3 60. 8 70. 4
1954 o ___ 61. 7 57. 6 54. 7 60. 0 78. 6 75. 3 60. 1 78. 2
1956 .. 81. 8 79. 5 787 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
1967 .. 89. 8 90. 7 88. 5 92. 8 93. 2 86. 3 82. 2 107. 2
1968 _ .. 93. 2 92. 5 90. 4 94. 4 91.0 95. 8 95. 1 97. 9
1959 ... 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
1961 . 134. 2 126. 7 129. 2 124. 4 105, 7 168. 4 160. 2 92. 5
1961: April. _________.. 133. 0 125. 8 128. 5 123. 3 103. 4 168. 9 150. 4 93. 5
av. ... 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
Auvgust. .. . ..____ 137. 4 130. 1 1313 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
October__________ 138. 0 129. 1 132. 2 126. 4 110. 1 173.9 176. 6 90. 2
November________ 144. 0 133. 7 135. 7 131. 9 109. 9 186. 0 187. 7 95. 1
December._______ 145. 8 135. 6 138. 1 133. 3 107. 9 188. 4 188. 0 101. 1
1962: January___. ______ 140, 4 130. 8 133. 6 128. 1 108. 5 181. 4 175. 2 104. 1
February_._._.__. 142. 8 133. 4 134. 4 132. 6 110. 5 183. 0 176. 4 109. 7
Mareh._________. 142. 9 133. 5 134. 0 133. 1 107. 4 184. 2 175. 2 106. 6
April. ... _____ 138. 0 128. 2 128. 0 128 5 103. 1 180. 3 172. 0 103. 9
May.oowo oo 128, 2 119. 0 117. 4 120. 6 98. 5 167. 1 161. 6 97. 5
Week ended: |
1962 May 18 ... ___. ! 129. 9 120. 3 119. 2 121. 3 100. 0 169. 8 165, 4 98. 2
25 . : 121, 1 112. 4 110. 3 114. 4 94. 4 158. 7 149. 7 92. 4
June 1_..______ ! 120. 8 111. 9 109. 9 113. 8 94, 6 158. 3 150. 6 92. 4
8 . 118. 1 109. 1 107. 8 110. 3 92. 7 156. 0 148. 6 91. 1
152 __. \ 113.3 104. 6 102. 9 106. 2 90. 2 150. 3 141. 1 87.1
FIneiudes 306 common stocks: 108 for durable goods manufacturing, 85 for non- Nore.—Indexes are based on weekly closing prices.

durnbie poads manufaeturing, 18 for transportation, 34 for utilities, 45 for trade,

finnnee, nipd
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2 Not Charted.

Source: Securities and Fxchange Commission.



FEDERAL FINANCE

BUDGET RECEIPTS AND EXPENDITURES
The budget deficit for the first 11 months of fiscal 1962 was $9.9 billion. For the comparable period of 1961, the
deficit was $6.7 billion.

-
BILLIONS OF DOLLARS BILLIONS OF DOLLARS
100
100 NET BUDGET EXPENDITURES . NET BUDGET RECEIPTS
*
75
i
i
50 |- :
J
25 ;
< . o) S
1957 1958 1959 1960 1961 1962 1958 1959 1960 1961
NATIONAL DEFENSE *1° T BUDGET SURPLUS (+) OR DEFICIT (-)
75 - . (ENLARGED SCALE )
+5 - —
FIRST 11 MONTHS o m
50 (-
R
25 |- ~
; -10 |-
[+ -1
1957 1958 1959 1960 1961 1962
FISCAL YEARS
HESTIMATE
SOURCES: TREASURY DEPARTMENT, AND BUREAU OF THE BUDGET. ~ e COUNCIL OF ECONOMIC ADVISERS
[ Billions of dollars]
Net budget ex ditures
et budget expenditures Budget Public
. Net National defense ! surplus debt
Period g‘éggits Total Department or (end of
P Total of Defense, | deficit (—) period) 3
military 2
Fiscal year 1957 70. 6 69. 0 43. 4 40. 8 1.6 270. 6
Fiscal year 1958 68. 5 71. 4 44. 2 41. 3 —2.8 276. 4
Fiscal year 1959 67. 9 80. 3 46. 5 43. 6 —12. 4 284. 8
Fiscal year 1960 77. 8 76. 5 45, 7 42. 8 1.2 286. 5
Fiscal year 1961 77.7 81. 5 47. 5 44. 7 —3.9 289, 2
Fiscal year 19624____ 82.1 89. 1 51. 2 48. 2 —7.0 295. 8
Fiscal year 1963 4.__ 93. 0 92. 5 52. 7 49, 7 . b 295. 6
1961: April 5.1 6. 5 3.8 3.5 —1.3 288. 2
May._. 6.5 7.2 4.2 3.9 —7 290. 4
June 10. 8 80 4.6 4.3 2.9 289. 2
July 3.0 6.3 3.5 3.2 -3.3 292. 6
August 5 e 6. 4 7.6 4.0 3.8 —1.3 294. 0
September 5. . __ .. 89 6. 8 3.9 3.6 2.2 294. 0
October 5. _. 3.1 7.8 4.1 3.8 —4. 7 296. 0
Novembers. . 6. 4 7.5 4.3 4.0 —1.1 297. 3
December 5__ 80 7.2 4,3 4.1 .8 296. 5
1962: Januarys__ 5.4 7.4 4.3 4.0 —-2.0 296. 9
February * 6.7 6. 9 4.1 3.9 —. 1 297. 4
March s o _____ 9.1 7.7 4. 6 4.3 1.4 296. 5
April 5 . 5 8 7.3 4.3 4.0 —1.5 297. 4
May S e 7.0 7.2 4.8 4.5 —. 2 299. 6
Cumulative totals first 11 months: 3
Fiscal year 1961 . ..____ ! 66. 8 73. 6 42. 9 40. 3 —6. 7 290. 4
Fiseal vear 1962_ ___ ___ ____ .. ___._____._ | 69. 8 79.7 | 46. 1 43. 4 -—9.9 299. 6
1 Expenditures for military activities of the Department of Defense (military 4 Estimate (1963 Budget).
functions and the military assistance portion of the mutual security program), 5 Preliminary.
atfgnﬁ(l:lﬁnerg?, antgi defenfle re_llgg.ed services, NoTe.—Total budget receipts and expenditures exclude certaln intragovern-
3 Iru.:lutai-reis7 g‘illxgg?:e?insegﬁiltigyhislamgﬁso?de the Treasur Not all of total mental transactions.
y- © [anrees: Treasury Department and Bureau of the Budget. 31

shown is subject to statutory debt limitation.
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CASH RECEIPTS FROM AND
PAYMENTS TO THE PUBLIC

In the first quarter of calendar 1962, cash receipts exceeded cash payments by $300 million; on a seasonally adjusted
basis, however, payments exceeded receipts by $3.2 billion.

BILLIONS OF DOLLARS (SEASONALLY ADJUSTED) BILLIONS OF DOLLARS (SEASONALLY ADJUSTED)
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CALENDAR YEARS
SOURCES: TREASURY DEPARTMENT, AND BUREAU OF THE BUDGET. COUNCH OF ECOMNOMIC ADVISERS

[Billions of dollars]

Excess of re-

Excess of re-

. Cash receipts] Cash pay- - Cash receipts| Cash pay- :
Period from the ments to ceipts (+ z OT  from thep ments to ceiptsm(—}l;t) or
public the public Pa}zfe)“ S Il public the public P*‘“}Zj; o
Fiseal year total:
957 e 82.1 80. 0 b2 | DU FUPR R (U
1058 81.9 83. 4 ol VK 20 | RS ISR DU
1959 . 81. 7 94. 8 — 1300 e
1960, . 95. 1 94. 3 8 e e
1961 . 97. 2 99. 5 ~ 2 B e e e
1062 . 102. 6 111. 1 8 B e e
1963 e 116. 6 114. 8 18 | e
('alendar year total:
1068 . 1.7 89. 0 T3 W e e
1969 .. 87. 6 95. 6 ~8 0 e e
10600 .. 98. 3 94. 7 JS T T | U I UUR S
19612 .. 97. 9 104. 7 ~6. 8 oV ______
Unadjusted Seasonally adjusted
Quarterly total (calendar years):
1960: Third quarter- .. .________ 23. 4 24. 2 —. 8 24, 9 23. 6 1.3
Fourth quarter. __.________ 20. 6 24. 5 —3.9 24. 6 24. 3 .3
1061: First quarter. . __.___._____ 24. 8 23. 4 1.4 23.3 25. 1 —1.8
Second quarter____________ 28. 5 27. 4 1.1 24.6 26. 5 —1.9
Third quarter?___________. 23. 4 26. 7 —3.3 24. 9 26. 2 —1. 4
IFourth quarter 2___________ 21. 3 27.2 —5. 9 25. 3 26. 9 —1.6
1962: First quarier 2 26. 2 26. 0 .3 24. 6 27. 8 —3.2

1 Egttmnte (1963 Budget), ? Preliminary.

Sources: Treasury Department and Bureau of the Budget.

For sule by the Superintendent of Documents, U.B. Government Printing Office, Washington 25, D.0O.

32

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

Price 20 cents per copy; $2.00 per year; $2.75 foreign

U.s. GOYERHMENT PRINTING OFFICE: 1982





