88th Congress, 2d Session

{Q\%‘\E‘
0 -
RODS i 57 7nUIs
RS Q{\\s@ | oh_Bu196a
O | b, B |

Economlc Indlcators

JUNE 1964

Prepared for the Joint Economic Committee by the

Council of Economic Advisers

UNITED STATES
GOVERNMENT PRINTING OFFICE
WASHINGTON : 1964

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



JOINT ECONOMIC COMMITTEE

(Created pursuant to Sec. 5(a) of Public Law 364, 79th Coﬁg.) '

PAUL H. DOUGLAS, Illinois, Chairman
RICHARD BOLLING, Missouri, Vice Chairman

SENATE House or REPRESENTATIVES
JOHN SPARKMAN (Alabama) WRIGHT PATMAN (Texas)
WILLIAM PROXMIRE (Wisconsin) HENRY S. REUSS (Wisconsin)
CLAIBORNE PELL (Rhode Island) MARTHA W. GRIFFITHS (Michigan)
JACOB K. JAVITS (New York) THOMAS B. CURTIS (Missouri)
. JACK MILLER (Iowa) . CLARENCE E. KILBURN (Néw York)

LEN B. JORDAN (Idaho) WILLIAM B. WIDNALL (New Jersey)
. i ' ’ James W. Knowwes, Executive Director ‘
Marian T. Tracy, Financial Clerk
Hamirton D. Gewenr, Administrative Clerk

COUNCIL OF ECONOMIC ADVISERS

WALTER W. HELLER, Chairman.
GARDNER ACKLEY
JOHN P. LEWIS

Economic Indicators prepared under supervision of Frances M. James

[PuBric Law 120—81st ConcrEess; CHAPTER 237—1sT SEssion]

JOINT RESOLUTICN [S.]. Res. 5]

To print the monthly publication entitled ** Economic Indicators™
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the libraries of the Senate and House, and the Congressional Library; seven hundred copies fo the Joint Economic
Committee; and the required number of copies to the Superintendent of Documents for distribution to depository
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TOTAL OUTPUT INCOME AND SPENDING

THE 'NATION ’S INCOME EXPENDITURE, AND SAVING

Gross national product rose by $7.9 billion (seosona”y adjusted annual rate) in the first quarter, cccordlng to the

revised estimate.

inventory accumulation rate.  All other components rose.

[Billions of dollars; quarterly da.ta at seasonally adjusted annual rates]

The decline of $2.3 billion in gross private domestic investment resulted from the reduction in the

Persons Business International ;
Personal Foreigp Net exports of goods |Excess Qf
Peri Dis- Personal saving | Gross Qross Excess net and services  transfers
eriod consump- : private of A
posable tion (+) or retained domestic| invest- trans- () or
personal expendi- dis- earn- %o oot | ment | fers by of net
income? trl)Jeres saving ings 2 ment 3 (=) Govern-| Net Ex- Im- | exports :
—_ ment |exports| ports | ports (=)4
L
232. 6 19. 8 34.3 50.3 | —16.0 1.6 | —0.4 16. 6 17.0 2.0
238.0 18. 9 35. 5 489 | —13.4 1.4 1.0} 17.5 16. 5 4
256. 9 17. 5 42. 1 63.8 ] —21.8 1.5 1.1 19. 4 18. 3 4
269. 9 23.0 43.0 67.4 | —24.3 1.5 2.9 23.1 20. 2 —1.5
285. 2 23. 6 45. 6 66.1 | —20.5 15 4.9 26. 2 2.3}t -—-35
293. 2 247 44. 8 56.6 | —11.9 1.3 1.2 22.7 2.5 .1
313. 5 23. 6 51.3 72.7 | —21. 4 1.5 —~.8 22. ¢ 23. 6. 2.3
328. 2 21.7 50. 7 71.8 1 —21.1 1.6 3.0 26. 3 23.3 | —1. 4
336. 8 27.6 50. 8 69.0 | —18.2 1.6 4.4 27.5 23.1 —2.9
355. 4 29.1 57.6 78.8 | —21.1 1.6 3.83 289 251 -2.2 .
373.1 29.3 60. 5 82.3 | —21.8 LT 4.5 30.7 26. 2 —2,18
356. 7 29. 7 57. 4 78.9 | —21.5 1.5 4.1 29. 4 25. 3 ~2.6
362. 9 28. 5 59. 4 78.8 | —19. 4 1.5 3.3 28.81 25.5 -1.7
367. 4 27.1 59. 3 77.8 | —18.5 1.5 3.6 2861 249 —22
370. 4 29. 6 59. 6 80.7 | —21.1 1.8 4.8 30. 7 25,91 —31
374. 9 29. 5 61. 9 83.7 | —21.8 1.7 4.3 31. 4 27.1 —2:6
379.9 31.0 61. 3 87.11 —25.8 2.0 5.4 32.3.{ 26.9 —3.4
387.9 30.8 65. 3 84.8 | —19.5 1.7 6.6 33.6 27. 0 —4.8
Government
. : : Gross
Net receipts Ezxpenditures ?1_1;%)135 Total St atx s- || national
Period - deficit | income tical product
Tax and | Traps- | Pur- Trans- | (—) on or i discrep- or di
Net nontax fers, chases Total fers, income | €¢CIP ancy exsen 1-
receipts receipts | interest, | of zoods | expendi- | interest, and ure
P or and sub-| and tures |and sub-{ product
accruals | sidies? | services sidies ¢ | account
1953 e e e 75. 7 94. 9 19. 2 82. 8 102. 0 19.2F —-7.1 364. 1 1.3 365. 4
1954 . 68. 5 90. 0 21. 5 75.3 96. 7 21. 5 —6.7 362. 3 .9 363, 1
1955 e 78. 4 101. 4 23. 0 75. 6 98. 6 23. 0 2.9 396. 5 1.0 397. 5
1956 e 84, 2 109. 5 25.3 79.0 104. 3 25. 3 5.2 421. 6 —2.4 419, 2
1957 e e 87.5 116. 3 28.7 86. 5 115. 3" 28. 7 1.0 443. 4 —. 6 442 8
10958, - e 82. 0 115. 1 33. 1 93. 5 126. 6 33.1 ) —11.4 446. 0 —1.5 444. 5
1959 . o 95. 7 130. 2 34. 4 97.2°( 131.6 34. 4 —1.5 485. 7 —3.0 482. 7
1960, e 103. 5 140. 6 37.1 99. 6 136. 7 37.1 3.9 505. 6 -3.0 502. 6
1961 o e 103. 2 145. 5 42. 2 107. 9 150. 2 42. 2 —4.7 520. 1 -1.9 518.2
1962 - oo 113.0 156. 8 43. 8 117. 0 160. 7 43. 8 —-3.9 556. 7 —1.8 554. 9
1963 e 123.3 168. 7 45. 4 125. 1 170. 5 45.4 —1.8 587.9 —3.0 585. 1
1962: TX0. . 114. 0 157. 3 43.3 117. 0 160. 2 43. 3 -3.0 559. 4 —2.6 556. 8
_________________ 114. 8 159. 7 44.9 120. 2 165. 1 44. 9 -5 4 567. 1 -1.9 565. 2
1963: 1 .__. 118. 8 164. 0 45. 2 123.0 j° 168.2 45. 2 —4.2 574.1 —2.3 - 571, 8
) 3 122. 3 167.1 44. 8 123. 8 168. 6 44 8 —1.3 583. 7 —4.1 579. 6
) § § SR 125. 0 170. 1 45. 1 125. 7 170. 8 45.1 —.6 593. 0 —4.4 588. 7
IV e —men 127.0 173. 8 46. 8 127.7 174. 5 46. 8 —. 8 601. 2 —-1.0 600. 1
1964: L. __ .. 124. 8 172. 5 47.7 128. 8 176. 5 47.7 —4.0 610. 5 —2.4 608. 0

't Personal income (1. 5) less personal taxes and nontax payments (fines, penal-
ties, etc.

3 Undistributed corporate profits, corporate inventory valuation adjustment,
capital consumption allowances, and excess of wage accruals over disbursements.
Does not include retained earnings of unincorporated business which -are in-
cluded in disposable personal income.

3 Private business investment, purchases of capital goods by pnvate nonprofit
institutions, and residential housing.

¢ Net foreign investment with sign changed. -
$ Government transfer payments to persons. foreign net transfers by Govern-
ment, net interest paid by government, and- subsxdim less current surplus of
government enterprises.
Note.—Data for Alaska and Hawaii included beglnnmg 1960,

Source: Department of Commerce.
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GROSS NATIONAL PRODUCT OR EXPENDITURE

The fifst: quarter rise of about 173 percent in current dollor gross national product (seasonclly adjusied) ~amounfs fo =
: almost 1 percent affer adjustment for prlce changes. . RS

./,

H A SEASONALLY ADJUSTED ANNUAL RATES . o L e
- BULLIONS -OF DOLLARS - BILLIONS OF DOLLARS™ "H}"
600 / 600
; . GROSS NATI(Q_ PRODUCT / -
. 500 . / 500
L / -
N i .
- 400" . ' — 400 -
: PERSONAL CONSUMPTION . R ! DU
EXPENDITURES : g m—— .
| B . . . ———__-—--— . -
) 300 e =fmmmm” - - 300 ff ¢
2 ' : , S
o GOVERNMENT PURCHASES _ N
OF GOODS AND- SERVICES s - .
100 ‘;ﬁ-.—'-'-' o . -l-.l-'--—l---l-l-l-:-'-'-‘,-.-"- . . R mo‘:
) g L e ns o oz, . - “W““‘m“-mm i - L
= ——— GROSS PRIVATE DOMESTIC -~ ' N R v . T
[ o
R AR M SO S R PR T BT I IR :
1958 1959 1960 1961 1962 1963 1964 :
- SOURCE: DEPARTMENT OF COMMERCE. COUNCHL OF ECONOMIC AWISEI,S '
Total Personal Gross Net Government purchases of goods and Implicit .
- services
o oional| gress | sump- | private | exports Federal aZhato
: Period - product ngtional ' tlog domestic| of goods ' State .|| for t,ot(:I
- ' in 1963 | product | expend- | invest- | and | Total |.p ., |Nationall o, | and - || "GNP,
: prices itures | Tment |services defense? local |11963=100°
Billions of dollars, quarterly data at seasonally adjusted annual rates
1961 o 404 9| 329.0 1} 209.8 56.3 2.4 60.5| 38.8 33.9 62| 2.7 81.3
1952 347.0-| 219.8 49. 9 1.3} 76.0| 52.9 46.4 | 6.7 | 23.2 82. 5
365. 4 232. 6 50.3 —. 4 82. 8 58. 0 49. 3 9.0 24. 9 83.0
363. 1 238. 0 48. 9 1.0 | 75.3) 47.5 41.2 | 6.7 | 27.7 84.2
397. 5 256. 9- 63. 8 1.1 75.6 45.3 39.1 6.6 30.3 - 85. 5
419.2} 269.9 67. 4 2.9 79.0 45. 7 40. 4 57 33.2 88.3
442. 8 285. 2 66. 1 4.9 86. 5 49. 7 44. 4 5.7 36.-8 91. 5
444. 5 |  293.2 56. 6 1.2 93. 5 52. 6 44. 8 83 40. 8 93, 2
482. 7 313. 6 72.7 —. 8 97. 2 53. 6 46. 2 7.9 43. 6 94. 9
502.6 | 328 2 71. 8 3.0 99.6| 53.1 46.71 80| 46.5 96. 4
518 2 336.8 . 69.0 4.41107.9 57. 4 49. 0 89 50. 6 © 976
. A 554.9 | 355.4 78.8 3.8 117.0| 62.4 53.31 10.0( 54.6 98. 5
1963....... ememmm—e—a] 685. 1 585. 1 373.1 82.3 4.5 125.1 66. 3 56.7 | 10. 5 58. 8 100. 0
1062: INY__ . _______. '564. 6 556, 8 | 356.7 78. 9 4.1|117.0| 624 53.5| 9.7 546 98. 6
IV | 6714 565.2 | 362.9 78.8 3.3[120.2| 63.6 54.3110.4| 56.6 08. 9.
1063: I oo 8757 571.8 | 367.4 77. 8 3.6 [123.0} 655 56.4 1 10.1 57.5 ) - 99.3
| § S, 1 580.8 579. 6 370. 4 80. 7 4.8 1123. 8 66. 5 56.7 1 10.6 57.3 99.8
| 3 § 587.5 | 588.7| 3749 83.7 4311257} 66.4 56.7 1 10.8 { 59.4 100. 2
| 696. 4 600. 1 379.9 87.1 541 127. 7 66.6 | 57.2 | 10.4 61. 2 100. 8
1964 1. 600.6 | 608.0| 387.9 84. 8 6.6 | 128.8| 66.9 57.1110.9| 6L9 101, 2
3 Lows ¢
] :‘ ";"n ':l' :‘éz&m‘:’:{é;‘g"’" g"bm" l{:"l lclmlﬁl:v{tolbbl:dget ex ngétures fm; m’lgaams;ﬂ%::lonal product in current prices divided by gross national product
l ¥ )
tnclusion o aan ,fnnduum o this table; these ﬁipenduureﬁ?‘ﬁa% Norg.—Data for Alaska and Hawali included beginning 1960.
in 1080-81, nmtmmod oll.ob lon In 1002, Source: Department of Commeres.
2
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NATIONAL INCOME

National income increased by $8.0 billion (seasonally adjusted annual rate) in the first quarter as u" major cot
ponents except farm income showed continued advances.

BILLIONS OF DOLLARS _ BILLIONS OF DOLLARS
SEASONALLY ADJUSTED ANNUAL RATES
300 500
TOTAL NATIONAL INCOME
’———*l/
400 ] 400
//
L . GOMPENSATION OF EMPLOYEES I -
___—ﬂ‘_—’—
300 e r—per el 300
=
P“c.' =
200 200
100 PROPRIETORS' AND —— -~  CORPORATE PROFITS AND 100
RENTAL INCOME INVENTORY VALUATION ADJUSTMENT
) \
= \_/——”" i e ha
""" TNET INTEREST —_— N SN R P
[e] -.l---;-‘-;._'- '-.-l-'-'(-.-.l-.- - 1 1 1 H A 1 ] 1 1 1 | 1 1 1 1 [e]
1958 1959 1260 1961 1962 1963 1964
SOURCE: DEPARTMENT OF COMMERGE. * See Nole, page 7. ___COUNGIL OF ECONOMIC ADVISERS
[Billions of dollars, quarterly data at seasonally adjusted annual rates}
: I ., Corporate profits and inven-
" Compen- Proprietors’ income | Rental tory valuation adjustment 2
. Total sation income Net
Period x;a(;l:na] of em- Business ‘g inter- Profits | Inventory
neome ployees ! Farm and pro- é)on_ est Total before | valuation
fessional S taxes 2 jadjustment
1951 e 279. 3 180. 3 16. 3 26.0 9. 4 6.3 41.0 42, 2 —1.2
1962 C e 292. 2 195. 0 15. 3 26.9 10. 2 7.1 37.7 36. 7 1.0
1958 c oo 305. 6 208. 8 13. 3 27. 4 10. 5 8.2 37.3 38. 3 —-10
1964 - ool 301.8 207. 6 12. 7 27. 8 10. 9 9.1 33.7 3.1 —.3
1985 o e eceaaem 330. 2 223. 9 11. 8 30. 4 10. 7 10. 4 43. 1 44. 9 -17
1966 - o 350. 8 242. 5 11. 6 32. 1 10. 9 11. 7 42. 0 44. 7 —-2.7
1957 e 366. 9 255. 5 11. 8 32.7 11. 9 13. 4 41. 7 43. 2 —-1.5
1988, oo 367. 4 257. 1 13. 5 32. 5 12. 2 14. 8 37.2 37. 4 —. 3
1959 .. 400. 5 278. 5 11. 4 35. 1 1. 9 16. 4 47. 2 47. 7 —. 5
1960- . - ___._ 414. 5 293. 6 12.0 34. 2 12,1 18. 0 44. 5 44. 3 .2
1961 . . 426. 1 302. 1 12. 8 35.3 12,1 20.0 43. 8 43. 8 .0
1962 . o 453. 7 322.9 13. 3 36. 5 12. 0 22. 0 47. 0 46. 8 .2
1963. ... 478.1 340. 4 12. 8 37.7 12,1 24.1 51. 1 51.5 —. 4
1962: 1IT____ . _________. 455. 5 325. 3 13.2 36. 6 12. 0 22. 3 46. 1 46. 2 -.1
IV, ... 462. 2 327.7 13. 4 36. 9 12. 0 23.0 49. 3 48. 4 .9
1063: 1. ... _. 466. 7 332.0 13. 5 37. 2 12. 0 23. 3 48. 8 48. 3 .4
nme 47L G 338. 7 12, 6 37.4 12. 0 23. 7 50.1 51.0 —~.9
| I, 482, 0 342. 8 12. 7 37.8 12. 1 24, 3 52. 2 52. 2 .0
| I Y, 489. 1 347. 9 12. 6 38.2 12. 2 25.0 53.2 54. 3 —1.1
1964: T ... _. 497. 1 352. 5 12. 2 38.6 12. 3 25. 6 56.0 56. 2 —-.2
1 Ineludes empioyer contributions for social insurance. (Sce also p. 4.} NoTtE.—Data for Alaska and Hawalii included beginning 1960,

2 See Note, page 7.
Source: Department of Commerce.

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



 SOURCES OF PERSONAL INCOME .~ . ... ¢ ..
o~ Egpsoﬁgl‘incq!neﬁ in.May was-at a seasonally adjusted annual rate of nearly $485 billion; or.$1.2 billion above the
, Abril level. "The May rise was somewhat less than the average monthly increase that has.oceurred-since v|asf.su,mvm'e|j. »

BILLIONS ‘OF DOLLARS - T swvions or ooams 1

H s00 - 500
1. EEs e e - . SEASONALLY ADJUSTED ANNUAL RATES . . : UL

1| 4o - - 450-

A TOTAL PERSONAL INCOME // .'

Ly : \ //
: 5 Ny .

400 /_/—

400

350
. e
-
"]
= ,
300 — — - {300
WAGE AND SALARY DISBURSEMENTS "- ol
-
'-—-‘-----..- -‘—‘
Pl g
-
250 —o 250
CL Ll -
LTS
DIVIDENDS AND BUSINESS, PROFESSIONAL ,

PERSONAL INTEREST AND RENTAL INCOME

"’°$ o ‘ Vi \ T W'mem-fnuwu._ i f"m 1 50
. | ‘

PR TU 1L Lid ekl somrme s P e 1
remonmy [ T B
b

I

T g

I P FARM PROPRIETORS' INGOME
o | TRANSFER PAYMENTS \
FPS T TP T DO I S P IR [P 1 bbbt it ©
958 1959 | 1960 196l 1962 1963 1964
SOURCE: DEPARTMENT OF GOMMERCE. COUNCIL OF ECONOMIC ADVISERS

[Billions of dollars, monthly data at seasonally adjusted annual rates)

Wage - > s : | Less: Per- :

. . Total and Other | Froprietors’ income gggg‘l Divi. | PersonallTransfer | sonal con- I;I(’]Iéag;ll'
Period personal | salary | labor Business 70| dends | interest| pay- | tributions ur ur 1
income |disburse-| income?| Farm | and pro- O ons income | ments | for social |PETSODE,

ments ! fessional | Person insurance | !0¢0me

1966 ... .| 310.2 210. 9 7.1 1.8 30.4 10. 7 11. 2 15. 8 17.5 5.2 295. 0
1956 ... ... 332. 9 227. 6 81 11. 6 32. 1 10.9 12,1 17. 5 18. 8 5.8 317. 9
1057 .. __ 351. 4 238. 5 9.1 11. 8 32. 7 11.9 12. 6 19. 6 219 6.7 336. 1
1958 ... 360. 3 239. 8 9.4 13. 5 32. 5 12. 2 12. 4 21. 0 26. 3 6. ¢ 343. 0
1959 ___.__._ 383. 9 258 5 10. 4 11. 4 35.1 11. 9 13. 7 23.5 27.5 ¢ 7.9 368. 6
1960 ... ____ 401. 3 271. 3 11. 0 12. 0 34.2 12,1 14. 5 25. 8 29, 5 9. 2 385.1°
1961, . ___. 417. 4 278. 8 11, 4 12, 8 35.3 12. 1 15. 3 27.7 33. 6 - 9.5 400. 3
1962 .. ... 442. 1 297.1 12,1 13. 3 36. 5 12, 0 16. 6 30.0 34. 8 10. 2 424. 5
1963 __..__ 463. 0 312. 3 12. 6 12. 8 37.7 12. 1 17. 8 32. 5 36. 9 11. 8 445. 7
1963: Mar___| 454.8| 306.1| 125| 13.3 sn.2| 120| 17.2| 3L8| 362 1.5 | 437.0
Apr.___] 457.4 308 7 12. 5 12. 8 37.3 12,0 17. 3 31.9 36. 4 11. 6 440.0
May.._| 460.1 311. 2 12. 6 12. 6 37. 4 12, 0 17. 3 32.1 36. 6 11,7 443. 1
June...| 462.6 312. 9 12. 6 12, 4 37. 6 12.0 18.2 32. 3 36. 4 11. 8 445. 8
July___} 464.2 314. 1 12, 7 12, 7 37.7 12,1 17. 5 32. 6 36. 5 11. 8 447. 0
Aug.-__.| 465.1 314. 4 12.7 12. 7 37.9 12. 1 17.6 32. 8 36. 7 11. 9 448. 0
Sept....| 467.3 316. 2 12,7 12. 7 37.9 12,1 17. 8 33.0 36. 8 1.9 450. 3
Oct__..| 471.2 318.7 12. 8 12,7 38. 2 12. 2 18. 2 33.2 37.3 | 12. 0 454. 1
Nov....| 472.6 319. 2 12, 8 12. 6 38. 2 12. 2 18. 5 33. 5 37.6 12.0 455, 7
Dec....{ 476.0 320.8 |, 12.8 12.5 38.4 12. 2 19. 8 33.8 37.7 12, 1 - 459. 2

1964: Jan_._.| 478.1 321.7 12. 8 12. 2 38. 4 12. 2 19. 0 34. 1 39.9 12. 3 461. 6
Feb__._| 478 8 324. 2 12. 9 12.1 38. 6 12. 3 19. 1 34.3 37.7 12. 4 462. 4
Mar.._.| 480.9 325. 3 12. 9 12. 3 38.7 12. 3 19. 3 34. 5 38.0 12. 4 464. 3

M!‘ ..... 483. 6 327. 3 1291 122 38.7 12. 3 19.5 34. 8 38. 3 12. 4 467. 0

ay ¢._| 484.8 328. 0 13.0 12. 1 38.9 12. 4 19. 5 35.1 38. 3 12. 5 468. 3

}Compensation of employees (see p. 3) excluding employer contributions for farm wages, agricultural net interest, and pet dividends pald. by agricultural
sooinl infurance and the excess of wage accruals over disbursements. corporations.
3 Employer contributions to private pension, health, and welfare funds; corm- 4 Pre

",“m'm’ or Injuries; directors’ fees: military reserve pay; and a few other NOTE.—Data.for Alaska and Hawali included beginning 1960.
ninor ftem.
¥ J'ersonnl income exclustve of net Income of unincorporated farm enterprises, Source: Department of Commerce.

4
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DISPOSITION OF PERSONAL INCOME

Dlsposable personal income jumped by $8.0 billion (seasonglly adjusted annual rate) in fhe fnst quarter as personal

~ income rose and personal taxes fell owing to the Federal tax ¢ut.

'fhe saving rate edged down to 7.4 percent.

Consumphon spendmg also fose subsfanha“y and

o B.'FL‘QNS OF DOLLARS* BILLIONS OF DOLLARS®
s 450 450
| 400 _,,/////%: 400
. DISPOSABLE PERSONAL INGOME V/ '_
i 350 e -" - 350
PERSONAL CONSUMPTION
2 EXPENDITURES
300 //////// - 300
2sol Aa___ ' 31 L 1o v 1 IR R TR R WY ' 1A Jeso
|| poLLARS * DOLLARS#®
- BA00 I R GAPITA DISPOSABLE PERSONAL INGOME 2,900
2,200 3 2,200
IN 1963 PRICES
2,000 — —————— 2,000
mmmil“““ ﬂ /
g IN CURRENT PRICES
1,800 : 1,800
|‘7OO 1 ' 1 3 ) 1 3 I 1 1 1 [l [ 1 1 1 1 1 I L/\,_ |,70°
1958 1989 1960 1961 1962 1963 1964
A SEASONALLY ADJUSTED ANNUAL RATES.
SOURCE: DEPARTMENT OF COMMERCE, COUNCIL OF ECONOMIC ADVISERS
Per capita dis- .
Less: . Saving as
, Less: Equals: | Personal consumption expenditures Equals: posait;llgo;:g;sonal percent Popula-
Per- Por Dis- quals: of dis- tion
Period sonal | o?n:l poxsablel Durabl Non- P:;‘sr?;‘gal c 1063 posa»blel (thou-
income persona urable : urrent persona ds) 2
taxes | % come Total goods durggle Services prices | prices! || income sands)
goods ) i (percent)
Billions of dollars Dollars
1952_ ... 273. 1 34. 4 238. 7 219. 8 29.1 115. 1 75.6 18.9 1, 521 1, 756 7.9 | 156, 947
1953 ... 288, 3| 35.8| 252.5 | 232.6 32.9 118.0 81.8 19. 8 1,582 | 1,809 7.8 | 159, 559
1954 ... 280.8 1 32.9] 256.9 ) 238.0 32.4( 119.3 86. 3 18. 9 1, 582 1, 790 7.4} 162, 388
1956 ... 310. 2 35.7 274. 4 256. 9 39.6 | '124. 8 92. 5 17. 5 1, 660 1, 870 6.4 | 165, 276
1956. . ___. 332.9( 40.0] 292.9¢ 260.9 38.5 131. 4 100. 0 23.0 1,741 1, 928 7.9 | 168, 225
1957.._ ... 351. 4 42. 6 308. 8 285. 2 40. 4 137. 7 107. 1 23.6 1, 803 1, 941 7.6 | 171,278
1958. . _. 360.3 | 42.3 | 317.9 293.2 37.3| 141.6 114. 3 24.7 1, 825 1,928 7.8 | 174, 154
1959 ... 383.9| 46.81 337.1 313. 5 43.6 | 147.1 122 8 23. 6 1,904 1, 987 7.0 | 177,080
1960_. ... 401.3 | 51.4 | 349.9| 328 2 44.9 | 151.8| 13L 5 21.7 1,937 1,993 6.2 | 180, 684
1961.___._ 417. 4] 52.9| 364.4| 336.8 43. 61 1551 138. 0 27. 6 1,983 | 2,028 7.6 { 183, 756
1962 ... 442. 1 57.7 | 384. 4 355 4 48. 2 16]1. 4 145. 7 29.1 2,059 | 2,086 7.6 | 186, 656
1963.._._. 463. 0 60. 5 402. 4 373.1 51. 5 167.1 154. 5 29. 3 2,125 2,125 7.3 | 189,375
Seasonally adjusted annual rates }
1062: TI1_ | 444. 5| 581 386.5 | 356.7 47. 7 162. 5 146. 6 29.7 | 2,066 2, 091 7.7 187,045
IV_]449.9| 585 391.4 | 362.9 50. 5 163. 6 148. 9 28.5 | 2,084 2,101 7.3 | 187,816
1063: 1.._.} 453.9 | 59.4 ) 394.5| 367. 4 50. 6 165. 3 151. 4 27. 1 2,003 | 2,101 6.9 | 188, 444
11..1 459.9 | 59.9 400. 0 370. 4 51.0 165. 9 153. 5 20.6 | 2,116 | 2,118 7.4 1 189, 047 -
I1T.) 465.2 | 60.8 | 404. 4 374.9 50. 8 168. 6 155. 5 29.5{ 2 131 2,127 7.3 } 189, 756
IV__{ 473.0] 62.1 410.9 | 379.9 53. 6 168. 7 157. 7 31.0( 2,157 2,144 7.5 | 190,498
1964: I.___] 479.1 60. 4 418 7 387.9 55. 5 172. 4 160. 0 30. 8 2,191 2,171 7.4 | 191, 120

}Income in current prices divided by the implicit price deflator for persona!l
consumption expenditures on a 1963 base.
. 2 Population of the United States including armed forces abroad. Anpusi
data as of July 1; quarterly data centered in the middle of the period, interpolated

from monthly ﬂgures.
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Note.—Data for Alaska and Hawali included beginning 1960.
Sources: Department of Commerce and Couneil of Economic Advisers.



Ner farm income (seasonally ud;usfed) declined in the flrst quan‘er
- -
" BILLIONS OF DOLLARS . v v i o8 -oF DoLLERS |
' ) SEASONALLY ADJUSTED ANNUAL RATES : ' " )
50
REALIZED GROSS
FARM INCOME
40 - ‘\ - o = 40
3
‘30 30
20 1 20"
L NET FARM INCOME
INCLUDING NET INVENTORY
GHANGE
L
Q.------...- PR __---____— -------------~..-_-_--‘-- .
e e e | S
10 10
0 [ B [ P 1 Lt 1 [ B Lt | 1 1 o
1958 1959 1960 1961 1962 1963 1964 . : |-
SOURCE: DEPARTMENT OF AGRICULTURE. COUNOL OF ECONOMIC ADVISERS -

Personal income received by
total farm ‘population

Income received from farming

"'Net income per:

Realized gross l\fgef‘gt?rgm farm including nezt

. inventory change

Period From From From Produc- -
all farm | nonfarm Cash | 4ion ex- | Exelud- | Includ-
sources | sources | sources Total 1 refcelpts penses |ingnetin-jing netin-|| Current 1963
ota roin ventory | ventory || prices | prices *
' market- change | change? o
ings
Billions of dollars Dollars
1954 .. 19.0 13. 2 5.8 33.9 30. 0 21.7 12, 2 12, 7 2, 645 2,939
1955 e 18. 3 12.2 6.1 33.3 29.6 21. 9 1.5 11. 8 2, 529 2, 779
1956, e 18, 6 12.0 6.6 34.6 30. 6 22.6 12. 0 11. 6 2, 574 2, 798
1957 e 18. 8 12. 2 6.6 34. 4 29. 8 23. 4 11. 0 11.8 || 2 695 2, 837
1958 e 20.5 13.8 6.7 37.9 33. 4 25. 3 12. 6 13. 5 3, 201 3,334
1959 e 19.0 11. 8 7.1 37.5 33.5] -26.2 11.3 11. 4 2,775 2, 861
10606, .. 19. 6 12.3 7.2 37.9 34.0 26. 2 11. 7 12. 0 3,044 3,106
1961 . .. 20..1 13.0 7.0 39.6 34.9 27.1 12. 5 12. 8 3, 359 3, 428
1962 e 20. 5 13.4 7.1 40. 8 35.9 28. 2 12. 6 13.3 3, 602 3, 638
1963 e 19. 8 13.0 6.8 41. 1 36. 2 28.8 12.3 12. 8 3, 580 3 580
Seasonallv adjusted annual rates
1962: XXX e 40. 7 35.8 28.3 12. 4 13. 2 3, 580 3, 620
_________________________________________ 41.0 36.2 28. 4 12. 6 13.4 3,630 3,630
1963: 1| 41.3 36. 4 28. 6 12.7 13. 5 3,780 3, 780
) (U FPUPIRI) RSN R 40. 6 35. 6 28. 6 12. 0 12. 6 3, 630. 3, 530.

| 8 § PSRRI FIPIIUISPY S A 41.1 36.1 28.9 12.2 12. 7 || 3,550 3, 550
IY _________________________________________ 41. 4 36.7 29, 1 12.3 12.6 || 3,530 3, 530
1964: I .. ________ oo 41. 2 36. 2 20.2 1 120 12.2 )] 3,810 3, 510

1 Cash rmlpts from marketings, Governraent payments, and nonmoney in-
ocome furnished b

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

¥ Baged on 1950 Census of Agriculture definition of a farm, The number of

farms,

farms {s held constant within a year,

6
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¢Income in current prices dxvided by the index of prices paid by farmers for
family living items on a 1963 by

Source: Department of Aznculture.



: ﬁrsf quoner of. ihls year

CORPORATE PROFITS

Current estimates show that corporate proﬁts before taxes rose $1.9 bllhon (seusona"y adjusted annval rate) in: fhe F

After tax profnls rose more sharply to $31 9 bvlhon, almost’ 23 percent above a year ecrller.

nE 'ElLng»Ns‘ OF DOLLARS

BILLIONS OF DOLLARS

. SEASONALLY ADJUSTED ANNUAL RATES
: 60 60
o : PROFITS BEFORE TAXES
% ) PROFITS AFTER TAXES
L 50 A 50
40
30
20
DIVIDEND PAYMENTS
- o
10 ety 3 10
SOOC >
SRS o UNDISTRIBUTED PROFITS KRS
ol % 3 D RIS X » X 1 1. 1-1lo
" 1958 1959 ] fos1 F 1962 1963 i 1964

A/ EXGLUDING INVENTORY VALUATION AOJUSTMENT,
_SOURCE: DEPARTMENT OF COMMERCE.

* SEE NOTE ON TABLE BELOW.

COUNCIL-OF ECONOMIC ADVISERS

[Biliions of dollars; quarterlv'data at seasonally adjusted annual rates)

Corporate profits (before taxes) and inventory * Corporate profits ’
valuation adjustment after taxes Corpo- | Profits
Trans- Corpo- | Corpo- rate plus
. M anufacturlng portation, ratlie raéjeo U capital | capital
: i y com- All profits | tax Divi- n- con- con-
Period o Dursble| (1O | muni- | other | before | lisbil- | 5. . | dend |distrib-| sump- | sump-
tries | Total | B00ds oods | cations, | indus- { taxes ity pay- | uted | tion tion
indus- | & d and tries ments | profits allow- | allow-
tries indus- ublic ances ! | ances 2
tries publl
- | utilities .
1953 .___. 37.3 | 21.4 12.1 9.3 4.9 11.0 | 38.3 20.2 18.1 9.2 8.9 14.1 32.2
33.7 18. 4 10. 1 83 4.4 1.0 34.1 17. 2 16. 8 9.8 7.0 15. 8 32.7
43.11 25.0 14. 2 10. 8 5.4 12.8 44.9| 21.8( 23.0 11.2 11. 8 18. 4 41.4
42.0| 23.5 12. 6 10. 9 5.6 12.9 | 44.7 21. 2 23.5 12. 1 1.3 20.0 43. 5
41.7 | 22.9 13.1 9.8 55 13.3 43. 2 20. 9 22.3 12.6 9.71 21.8 44.1
37.2! 183 9.0 9.3 5.6 13.3 37.4 18. 6 18. 8 12. 4 6.41 227
47.21 25.4 13. 4 11.9 6. 7 15,1 47.7 23.2| 24.5 13.7 10.8 | 24.3 48.7
44. 5 23.0 11. 6 11. 4 7.0 14. 4 44. 3 22.3 22.0 14. 5 7.8 25. 6 47. 6
43.8 1 22.0 11,1 10. 9 7.2 14.6 | 43.8 | 22.0| 21.8 15.3 6.5 | 26.8 48. 6
47.0 | 24.5 13. 2 11.3 7.6 14.9 | 46.8 | 22.2| 24.6 16. 6 81| 30.8 55. 4
51.11 26.5 14. 6 1.9 8.1 16.5 51.5 24.4 | 27.1 17. 8 9.3 32.4| 59.5
1962: IIT. | 46.1 | 24.7 13. 5 11.3 7.6 13.8 | 46.2 | 21.9 | 24.3 16. 5 7.81 31.0 55. 3
) IV__| 49.3 25. 2 13.7 11. 6 7.9 16. 2 48 4 22. 9 25. 5 17.1 8.4 31.3 56. 8
1963: T__..| 48.8 | 24.2 13. 2 11. 0 81 16.4 | 48.3 22.9 | 25.4 17. 1 83| 317 57.1
: II_.| 50.1} 26.0 14.5 11. 5 7.9 16. 2 51,0 242 26.8| 17.6 9.2 321 589
1.} 52.2 | -27.6 15. 0 12. 6 83 16. 4 52.2 | 24.7| 27.5 17.6 9.8 32.7 60. 2
IV._| 583.2] 281 15. 6 12. 5 8.3 16. 9 54.3 | 25.8] 28.6 18.8 9.71] 33.2 61. 8
1964: I____| 56.0 1 29.5 16. 2 13. 3 8.4 180 56.21 24.9 | 31.2 19.1 12.1 33.7 64. 9

41.4

1 Includes depreciation, capital outlays charged to current accounts and acci-

dental damages.

.2 Corpornte profits after taxes plus corporate capltal consumption allowances.

34--213°—64——2
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NoTe.~Data beginning 1962 have been adjusted for effects of new depreciation )
guidelines ($21¢ billion for 1962) and therefore not comparsble with previous data.

Source: Department of Commerce.

Data for Alaska and Hawali included beginning 1960.
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GROSS PRIVATE DOMESTIC INVESTMENT

The rate of inventory accumulation fell substantially in the first quarter to $2.1 billion (seasonally adjusted annual
rate). Modest increases were registered in outlays for all types of construction and for producers’ durable equipment.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
100 100
SEASONALLY ADJUSTED ANNUAL RATES

GROSS PRIVATE
DOMESTIC INVESTMENT /‘\
80 N\
AN W 80
}
" J/ 5
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i - ——"_---- N
o ™ -
o - - —’—---~.." ™~
40 - e e —
""’w 40
-~ -
- PRODUCERS' U
L DURABLE EQUIPMENT e ._
- e gy, s
i Moat1y0, g—" ml““m"“"""'" i " e ettt
LT
20 20
= »* CHANGE IN BUSINESS .
- \_\ ’,.o,~' INVENTORIES ———
;-"’ '\,-" ., PR N
o ‘,‘ ~; = = [}
" Il T804
1 1 L. 1.1 I | i ! I 1 ! 1 1 1 | 1 1 1 I 1
1958 1959 1960 1961 1962 1963 1964

L SOURCE: DEPARTMENT OF COMMERCE.

COUNCH OF ECONOMIC ADVISERS, B

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

: : Change in busi-
Total Fixed investment ness inventories
£ross
. private New construction ! Producers’ dur-
Period domestic : able equipment Non
invest- | Total Resi- Other 2 Total fagn;
ment ot | dentiel Tl [ onterm| Total | Nom
56. 3 46. 1 24. 8 12. 5 12. 3 10. 4 21. 3 18. 4 10. 2 9.1
49. 9 46. 8 25. 5 12. 8 12.7 10. 8 21. 3 18. 6 3.1 2.1
50. 3 49.9 27.6 13. 8 13. 8 12,1 22. 3 19. 5 .4 1.1
48.9 50. 5 29.7 15. 4 14. 3 12. 7 20. 8 18. 5 —1.6 —2.1
63. 8 58.1 34.9 18. 7 16. 2 14. 6 23.1 20. 6 5.8 5.5
67. 4 62. 7 35. 5 17. 7 17. 8 16. 3 27.2 25. 0 4.7 5.1
66. 1 64. 6 36. 1 17.0 19. 0 17. 5 28 5 26. 2 1.6 .8
56. 6 58.6 35.5 18.0 17. 4 15. 9 23.1 20. 3 —2.0 —2.9
72.7 66. 2 40. 2 22,3 17.9 16. 2 25. 9 23.1 6.6 6.5
71. 8 68. 3 40.7 21.1 ) 19.7 18. 0 27.6 25.1 3.5 3.2
69. 0 67.1 41. 6 21. 0 20. 5 18. 6 25.5 22.9 1.9 1.5
78. 8 73.2 44 4 23.2 21.2 19. 5 28. 8 26. 0 5.5 4.9
82.3 77.56 46. 6 25.0 21. 6 19. 8 30. 9 27.9 4.7 4.2
1062 T e 78.9 75.3 46. 0 24, 2 21.7 19. 8 29. 3 26. 6 3.6 2.8
| Y2 78. 8 74. 9 45. 0 23.7 21.2 19.5 29.9 26.8 4.0 3.2
1a63: 1 e m————— 77.8 72.7 43.7 22.7 21. 0 19. 4 29.0 25.9 5.1 4.3
| T 80. 7 76. 5 45, 8§ 24. 8 210 19.1 30.7 27. 6 4.3 3.6
{RE] - 83. 7 79. 5 47. 9 25.9 22. 0 20. 2 316 28. 8 4.2 3.7
[AY 87. 1 81.7 49. 2 26. 8 22. 4 20. 6 32. 5 29. 4 5.4 51
togd: 1T . 84. 8 82. 6 49. 7 27.1 22 6 20. 8 32.9 29. 5 2.1 1.9
> Havlalatia I mezina on new eonstruetion shown on p, 10 have not yet been in- NoTteE.—Data for Alaska and Hawaii included beginning 1960.
! 7;'-::.:?-":'.;.:’ .:T-.T..'.."."n this nerles fncludes petroloum and natural gas well Source: Department of Commerce.
@MNting, whieh ste vaohiekm) f1o0n enllhimates ot . 10,
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EXPENDITURES FOR NEW PLANT AND EQUIPMENT

The May survey of plant and equipment expenditures shows an upward revision in the rate of outlays planned for 1964,
from 10 percent to 12 percent above 1963. Estimated spending in the first half of the year was raised by $1 billion

(seasonally adjusted annual rate) from the earlier estimate.

half of 1964.

Ovtlays are expected to advance throughout the second

BILLIONS OF DOLLARS

BILLIONS OF DOLLARS

50

SEASONALLY ADJUSTED ANNUAL RATES
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£ SEE NOTE 3 ON TABLE BELOW.
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS

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

Manufacturing Transportation Commer
Period Mini Public -

Total? ning briips cial and

Total Dg‘ggc}’s‘e {f{;ngo‘g;; Railroads | Other | UHIHeS | “oiper
19563 e 28. 32 11. 91 5. 65 6. 26 0. 99 1. 31 1. 56 4. 55 8. 00
1954 2 26. 83 11. 04 5. 09 5. 95 .98 . 85 1. 51 4. 22 8.23
1955 e e 28. 70 11. 44 5. 44 6. 00 . 96 .92 1. 60 4. 31 9. 47
1056, - e 35. 08 14. 95 7.62 7.33 1. 24 1. 23 1. 71 4, 90 11. 05
1957 o e emem 36. 96 15. 96 8. 02 7. 94 1. 24 1. 40 177 6. 20 10. 40
1968 . e m 30. 53 11. 43 5. 47 5. 96 .94 .75 1. 50 6. 09 9. 81
1969 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
1962 e 37. 31 14. 68 7.03 7. 65 1. 08 . 85 2. 07 5. 48 13. 15
1963 . oo 39. 22 15. 69 7.85 7. 84 1. 04 1. 10 1. 92 5. 65 13. 82
1964 3 _ _ _ o _o._. 43. 92 18. 25 9.05 9, 20 1.09 1,44 2. 21 6. 03 14. 90
1063: 1_ . . 36. 95 14. 85 7.35 7. 50 1. 05 . 90 1.70 5.20 13. 20
| 8 S 38. 05 15. 30 7. 65 7. 65 1. 00 1. 00 2. 05 5. 45 13. 30
) ) 40. 00 15. 95 8. 00 8. 00 1. 05 1. 20 1. 85 5. 90 14. 05
1V . - 41. 20 16. 45 8. 30 8. 15 1. 05 1. 35 2. 10 5. 80 14. 50
1964: T_ .- 42. 55 17. 40 8. 85 8. 55 1.15 1. 40 2. 30 5. 95 14. 30
e ... 43. 35 17. 85 8. 95 8. 90 1. 05 1. 30 2,15 6. 15 14. 85
I3 ... 44. 30 18. 60 9. 00 9. 55 1.10 1.351 215 6. 00 15. 05

IV o 45. 40 19. 00 9. 30 9. 70 26. 40

1 Excludes agriculture.

? Comunercial and other includes trade, service, finance, communications, and
construction.

3 Estimates based on anticipated capital expenditures as reported by business
in May 1964. Includes adjustments when necessary for systematic tendencies
in anticipatory data.

Nore.—Beginning 1959 all quarterly data are rounded to nearest $50 million_

Digitized for FRASER
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Annual total is the sum of unadjusted expenditures; it does not necessarily
eoincide 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
agricnltural investment and also certain equipment and construction outlays
charged to current expense.

Sources: Securities and Exchange Commission and Department of Commerce.
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V'*STATUS OF THE LABOR FORCE

Ceasonally adjusted civilian labor force remained vmually unchanged in Moy, though unemployment fell by 200 000
Unemployment dropped under 3.9 m||||on its lowest level since May 1960. Lot

“MILLIONS oF persons * : __MILLIONS OF peRsoNs®
oy SEASONALLY AGUUSTED . . '
1 ' C T T TOTAL LABOR FORGE - N
s - CIVILIAN I.IA\BOR FORCE - . o rs
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. . . 1] . .
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. : -NONAGRICULTURAL - . .
L EMPLOYMENT . . e
55 |- ) o . ] 55 -
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e e R e - i . s

5 :'-'-.-f'.-.h..-_..; "'_;__..__‘__—_--—’- - I sy 90 g, 09 2 0 T e O g s e B R S iy |
L = UNEMPLOYMENT o , ]

olllll||||||lllllllllll prad ey Tty LLIlL]lll_J_AL_._l'l'll‘l”l‘[‘!‘lli[llllllllll‘O- 1

PERGENT OF CIVILIAN LABOR FORGE 7 ) - PERCENT OF CIVILIAN LABOR FORCE

[ UNEMPLOYMENT RATE . ) B .
8 {SEASONALLY ADJUSTED) - - 8.

o
% 14 YEARS OF AGE AND OVER. e o
SOURGE: DEPARTMENT OF LABOR. ) ) L . COUNCIL OF FCONOMIC ADVISERs
Civilian em-- R - Total- . P ! - . Unemployment{j Labor
'11;?:,! ployment labor Civilian employment rate (percent of || force-
force N Unem-|| foree | Civilian N Unem- || civiliah labor partici-
Period | (includ- on- | ploy- || (includ- | labor Agri- A OI_?' ploy- force) pation
ing Total ag’i" ment ing force | Total | cul- | gul " | ment || .. "Season-| Tate,
armed tcu '1 . armed’ tural tc -l b n: & ally ad-|| unad-
forces) ura forces) i ura. justed | isted || justed !
. . Thousands of persons 14 years of age and over . Percent -~ -
-1959._.| 71,946 | 65, 581 | 59, 745 | 3, 813 {| 71,946 | 69,394 | 65, 581 | 5, 836 | 59, 745 | 3, 813 5.5 | ... 58 3
1960._.| 73, 126 | 66, 681 60 958 | 3,931 || 73,126 | 70,612 | 66,681 | 5, 723 | 60,958 | 3, 931 | 5.6 |_____.. -58. 3
1961___| 74,175 | 66, 796 61 833 | 4,806 || 74,175 171,603 | 66,796 | 5,463 | 61,333 | 4,806 6.7 |_______ 58.-0
19622__| 74, 839 | 67, 999 62 744§ 4,012 || 74,839 { 72,011 | 67,999 | 5, 255 | 62, 744 4 012 5.6 | _____. 57.4
196231 74, 681 | 67, 846 62, 657 | 4,007 || 74,681 | 71,854 | 67,846 | 5, 190 | 62, 657 4 007 5.6 |o._._.. 57. 4
~1963.__.] 75,712 | 68, 809 ! 63,863 1 4,166 || 75, 712 | 72,975 ) 68, 809 | 4,946 | 63, 863 | 4, 166 5.7 . 57.3
Unadjusted. Seasonally adjusted .
1963: . . | P
CApr_| 74,897 | 68,097 | 63,424 | 4,063 || 75,638 | 72,902 | 68, 767 | 4,997 | 68,770 | 4, 135 5.6 5.7 56. 9
- May_| 75,864 | 69,061 | 63,883 | 4,066 || 76,769 | 73,022 | 68,720 | 6,030 | 63,696 | 4, 302 5.6 5.9 57.5
June_[ 77,901 | 70,319 | 64,365 | 4,846 || 75,627 | 72,891 | 68,767 | 4, 924 | 68,843 | 4, 124 6. 4 5.7 59. 0
July_| 77,917 | 70,851 | 64,882 | 4,322 ! 75,951 | 73,207 | 69, 101 | 6,009 | 64, 092 | 4, 106 5.7 5.6 58. 9
Aug_| 77,167 | 70, 561 | 65,065 | 3,857 || 75, 737 | 72,988 | 68,941 | 4,872 | 64 069 | 4, 047 52| 6.6 58.3
Sept_| 75,811 | 69, 546 | 64,220 | 3, 516 || 75,840 | 78,091 | 69,044 | 4,877 | 64, 167 | 4, 047 4.8 6.4 57.2
Oct__| 76, 086 | 69, 891 | 64, 541 | 3,453 || 75,910 | 78,168 | 69, 067 | 4, 939 | 64, 128 | 4, 101 4.7 5.6 57.8 .
Nov.| 76,000 | 69,325 | 64, 548 | 3,936 || 76,311 | 73,572 | 69,222 | 4,903 | 64,319 | 4, 350 54| 6.9 57.2
19?4%" 75,201 | 68,615 | 64,576 | 3,846 )1 75,964 | 73, 224 { 69, 205 | 4,890 | 64, 316 | 4, 019 5.3 5.6 . 56.6
Jan__| 74,514 | 67,228 | 63,234 | 4,565 || 76,388 | 73,667 | 69, 567 | 4,936 | 64, 631 | 4, 100 6.4 5.6 55. 9
Feb..| 75, 259 | 68,002 | 64,071 | 4,524 || 76,567 | 73,835 | 69, 822 | 4,797 | 65,085 | 4,008.] 6.2 6.4 56. 4
Mar.| 75, 553 | 68, 517 | 64, 500 | 4,293 || 76, 603 | 78, 760 | 69, 807 | 4, 600 | 65, 207 | 8, 963 5.9 6.4 ) 56.6
Apr.| 76, 544 { 69, 877 65, 448 | 3,921 || 77,328 | 74,583 | 70, 569 | 4, 748 | 66,811 | 4, 024 5.3 &4 -57.3
ay.| 77,490 | 71,101 | 66, 094 3 640 " 77,343 | 74,695 | 70,764 | 4, 865 | 65,889 | 3,841 4.9 5.1 57.9

"TTotal labar force ss porcent of nonimstitutional populstion. 3 Not strictly comparable with preceding data. See Employment and Eam-
3 Adjusted by Council of Economie Advisers for comparabllity with previous  ings, May 193% p. X%V p ploy
data, NoOTE.—Beginning 1860, data include Alaska and ITawaii.

10 Source: Department of Labor.
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SELECTED MEASURES OF UNEMPLOYNIENT'AN D PART-TIME EMPLOYMENT

The seasonally adjusted unemployment rate in May fell to 5.1 percent, following 5.4 percent for 3 months in a row.
The rate for experienced workers declined to 4.8 percent, and that for married men to 2.6 percent.

PERCENT PERCENT
100 SEASONALLY ADJUSTED 0.0
LABOR FORCE TIME LOST THROUGH UNEMPLOYMENT
AND PART-TIME WORK
8.0
\
h
,é,_- 6.0
~
RN UNEMPLOYMENT RATE ,EXPERIENGED ",
2 Sat g P WAGE AND SALARY WORKERS *
ad S
40 x: _,“‘ = ';,[‘ 4.0
g v o, I
. ;\ L ) " -
UNEMPLOYMENT RATE, 4
MARRIED MEN
2.0 2.0
s} EYRINEPErS I UPUT AT SPUTTE ITUN S (TS S A S (PSR TR ATUESrAN AT SUIE TR UE W I S SE SN VSN O SPUVETSTR SrAT T SF S AT TS S O AU PRI ITUU UE ST N UrUr S i o}
1958 1959 1960 1961 1962 1963 1964
SOURCE. DEPARTMENT OF LABOR. COUNCIL. OF ECONOMIC ADVISERS.
Unemployment rate Persons at work in nonagricultural industries -
(percent of civilian labor If:abor by hours worked per week 3
foree in group) tirr?g?gst Under 35 hours
Experi- ts;‘;“[fh Part-time for Part-time for
Period All w:ggeg‘ 4 Married iployment O}Yer 40 :13}5_140 Tota economic reasons || economic reasons
workers salary | men’ antc‘i_ part-j nours ours o125 | Usually | Usually || Usually | Usually
workers 1me full- part- full- art-
k2 1%
wor time* | time* time 4 | time?3
Percent Thousands of persons 14 years of age and over
1959 . . ___. 5.5 5.6 3.6 6.6 || 17,345 | 27,723 | 11,702 1, 032 1,304 ool
1960 . __._ 5.6 5.7 3.7 6.7 |l 17,664 | 28,724 | 11, 528 1, 243 1,317 |[oomomma|eemcee e
1961 _ ... 6.7 6 8 4.6 8.0 i 18,210 | 29,047 | 11,132 1, 297 1,516 [l ..
1962 ... 56 5.5 3.6 6.7 (| 19,025 | 28 853 | 11, 675 1, 049 1,288 I |- .
1963 . ... 5.7 5. 3.4 6.4 (| 19,257 | 29,422 { 11, 856 1,070 0 1,219 (o __._
Seasonally adjusted Unadjusted Seasonally adjusted
1963: May._.____ 5.9 5.5 3.3 6.5 || 19,894 | 30, 489 | 11, 408 1, 021 1, 119 1, 022 1,197
June______ 5.7 5.6 3.2 6.6 {| 19,706 | 30, 098 | 10, 595 1, 069 1, 550 1, 081 1, 246
July______ 5.6 5.4 3.2 G.4 || 18, 747 | 28, 467 9, 888 024 1, 559 1, 048 1,214
Aug_._____ 5.5 5.4 3.1 6.3 18, 658 | 29, 020 | 10, 245 1, 183 1, 608 1,178 1, 287
Sept.-.._._ 5.5 5. 4 3.0 6.1 20, 154 | 30, 308 | 10, 768 1, 158 1,112 1,173 1,223
Oct. ... 5.6 5.5 2.9 6.2 11 20,334 | 30,626 | 11, 294 1, 058 1, 061 1,101 1, 220
Nov..._.___ 5.9 5.7 3.4 6.3 || 19,101 | 27,028 1 16, 391 1, 075 1, 086 1, 034 1, 168
Deco___.. 5.5 5.3 3.3 6.1 || 20,220 | 30,597 | 11,773 1, 008 1, 039 1, 023 1,157
1964: Jan_______ 5.6 5.3 3.2 6.2 | 18,337 ) 28, 842 [ 13, 801 1, 057 1,015 957 1, 164
Feb.._____ 5. 4 5. 2 3.0 6. 1 18, 985 | 29,968 | 13, 015 1, 036 1,106 1, 085 1, 165
Mar__.__. h 4 51 2.9 58 19, 466 | 31,006 | 11, 908 1, 032 1, 049 1, 003 1, 127
Apro_____._ 5 4 50 2.9 5.9 |1 20,173 § 31,279 | 11, 885 1, 053 1, 069 992 1,154
May__._._ 5.1 4. 8 2.6 5.7 1l 20,450 [ 31,055 | 12, 283 5931 {61,137 932 1,216
1 Married men lving with their wives, 4 Includes persons who worked part-time because of slack work, material

1 Man-hours lost by the uncmployed and those on part-time for ceonomic
reasons as 8 pereent of total man-hours potentially available to the civilinn labor

force.

3 Differs from total nonagricultural employment (p. 13), which inelndes per-
sons with jobs but not at work for such reasons as vacation, illness, bad weather,

and industrial disputes.
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shortares or repairs, new job started, or job terminated.
* Primarily includes persons who could find only part-time work.
8 Average hours worked: ususlly full-time, 24.3; usually part-time, 18.7.

Note.—See note, p. 10. Beginning 1960, data include Alaska and Hawaii.
Source: Department of Labor.
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UNEMPLOYMENT INSURANCE PROGRAMS

In May, insured unemploymenf under State' programs averaged about 14 m||||on
" of coveruge, this was 177,000 less than in May 1963.

AR

 After adjustment for extension -

"+ MILLIONS OF PERSONS MILLIONS OF PERSONS
WEEKLY INSURED UNEMPLOYMENT '
{STATE PROGRAMS}
.4 4
/:’5'\/-—\
3 3 -
2 2
1 U
TS ETSTUT S TR R AT ATTRNIE AR BT LA AT ST S RS BT NTETE
JAN, FEB. MAR. APR. MAY JUNE  JuLY AUG. . SEPT. OCT. NOV. DEG.
1/ SEE NOTE 2 ON TABLE BELOW. ’ )
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS

All programs - State programs
Insured | Total Insured unem- Benefits paid
) c 4 miem- bene%ts Insured ployment as per- |- g
- Period overed | ploy- pai unem- | Initial | Exhaus-| ceut of covered [ mgia) | Average
exggﬁg - (v?lezlll(tl;y l(ilcx)lxlxls- ploy- | claims | tions employment (mil- | weekly
wer” | ofdal | ment Una. | Spaeon | lioms o | eheok
. age) lars) justed Justed
Thousands Weekly average, thousands Percent
1960, ool 46,334 | 2,067 |3,022.7 | 1,906 331 31 4.8 oo 2, 726. 7 32, 87
1961 . 46,264 | 2,994 |4,358.2 | 2,290 350 46 5.6 | ... 3,422, 7 33. 80
1962 e 47,766 | 1,924 13,160.0 | 1,783 302 32 4.4\ ... 2, 675. 4 34. 56
1963 oo ememeee 148,675 | 1,973 3,025.9 | 1,806 294 30 431 _______ 2, 774. 7 35. 27
1963: Apr . ... .. 47,892 | 2,089 | 297.8| 1,918 273 37 4.7 42| 2748 35. 54
BY e 48, 329 1, 749 254. 6 1, 624 239 33 3.9 4. 2 235. 9 34, 91
June o _____ 49, 001 1,628 { 205.0 | 1,468 240 32 3.5 4. 1 188. 2 34. 34
July. 49,095 121,655 [ 211.8 | 21,497 2301 28 3.6 4.1 195. 6 34. 43
AUE . e en 49, 381 1,587 | 2048 ] 1,438 251 26 3.4 4.2 186.8 34. 67
Sept- o ______ 49,424 | 1,444 179.8 | 1,296 226 24 3.0 4.0 163 1 34. 93
[ 0]] I S 1, 476 190. 0 1, 333 256 24 3.1 4.1 172.0 35. 15
NOV.e oo 1,686 181.3 | 1,542 292 22 3.6 4.1 165. 0 35. 37
Deeo oo 2,122 254.5 | 1,972 415 27 4.7 481 233.0 35. 78
1964: 345.6 | 2,395 412 30 5.7 4.3 319.3 36. 07
307.9 | 2,243 291 31 5.3 4.0 283.8 36. 24
315.6 | 2,050 259 32 4.9 3.8 292.6 36. 26
280.9 [ 1,755 246 34 4.2 3.8 | 258.0 36. 02
y 240.0 | 1, 447 218 31 3.4 3.6 220.0 35. 50
Week ended:
1064: May 2o |ecaecen 1,762 j.____._ 1, 597 226 |________ b 202 0 RO U I
¢ S S, 1,696 [._._____ 1, 535 243 |ocono_. 3.6 ||
1 Y I , 622 | __._ 1, 465 217 | b N 20 RN IR (SO,
b3 J, HUR, 1,565 [._____:f 1,406 216 |________ KA S (R U SO
F2 ) S I , 807 | .. 1, 352 194 | _______ kN2 D FUU S
June 6. ___| .l |l _____ 213 |l |

1 Preliminar;

¥ Programs fncludo Tuerto Rican sugnrmne workers for initial claims and
lmur«fm omployment beginning July 1963,
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Nore.—For definitions and coverage, see the 1962 Supplement to Eco'nomlc
Indicators. Data for Alaska and Hawali included for all periods and for Puerto
Rico since January 1961.

Source: Department of Labor.
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NONAGRICULTURAL EMPLOYMENT

- Employment of .wa
seusonally qd]usfe basis.

ge and salary workers in nonagncultural estabhshments remamed almost unchanged in Mcy ona

MILLIONS OF WAGE *
AND SALARY WORKERS -

20
MANUFACTURING TOTAL
18 N 2
l_’r’—-—il/_'——-‘—-
16 ' - -
{ ! ! )
12 DURABLE
INGUSTRIES
10 ___-_}_"_-—--——n——'
.___-—-—-"-
NONDURABLE
8 500DS INDUSTRIES s
6 Al paaas Lol NS SVE NI PN TR NNy
196! 1962 1963 1964
125
WHOLESALE AND RETAIL TRADE
{ENLARGED SCALE)
120
ns /.
\/—’_,’
1.0
105 hparaa b paeanaalanars foasar tasaas -----quﬁ.,l
1961 1962 1963 1964

COUNCIL OF ECONOMIC ADVISERS

1 MILLIONS OF WAGE
AND SALARY WORKERS
821 ALL NONAGRICULTURAL ESTABLISHMENTS
60 [
) / ~
56 —— /7—‘-"‘
54 r—g
52
SO L1ttty et barensd g ety lrrasataansy,)
1961 1962 1963 1964
40
CONTRACT CONSTRUCTION
(ENLARGED SCALE)
35
3.0 - e S
.
w—-——ﬂ
25
[ Y R RETETE RETE T FNN T FRTERE ITUTEE SR TN .....l..J.J
1961 1962 1963 1964
. % SEASONALLY ADJUSTED DATA.
_SOURCE: DEPARTMENT OF LABOR.

[Thousands of wage and salary workers; ! seasonally adjusted])

Manufacturing (private) Nonmanufacturing (private) Government
. Trans-~ Finance,
Con- Whole- [, 4 s
Period Total Durabl Non- tract p;)irot;.- sale 1:;:31;— Szg&ce State
Total UTablel Jurable] Total Mining | con- and 4 p Federall and
goods and . and | miscel-
goods struc- bli retail al 1 local
tion [ PBPIC [ trade re: aneous
: utilities estate
1957 .. 52,904 | 17,174 | 9,856 | 7,310 | 28,104 [ 828 [ 2,923 | 4, 241 | 10, 886 | 2,477 | 6, 749 | 2, 217 5, 409
1958.______ 51,423 | 15,945 | 8,830 | 7,116 | 27, 585 751 12,778 | 3,976 | 10,750 | 2,519 | 6,811 } 2,191 5, 702
1959_ _____. 53,404 | 16,675 | 9,373 | 7,303 | 28, 539 7321 2,960 | 4,011 | 11,127 | 2,594 | 7,115 | 2,233 | 5,957
1960. ______ 54,370 | 16,796 | 9, 459 | 7, 336 | 29, 054 712 1 2,885 | 4,004 | 11,391 | 2,669 | 7,392 | 2,270 | 6, 250
1961 _____. 54,224 | 16,327 | 9,072 | 7,255 | 29, 069 672 ) 2,816 | 3,903 | 11,337 | 2,731 | 7,610 | 2,279 | 6, 548
1962____.___ 55,841 | 16,859 | 9,493 | 7,367 | 29, 794 652 | 2,909 | 3,903 | 11,582 | 2,798 | 7,949 2 340 | 6,849
1963___ ... 57,174 | 17,035 [ 9,659 | 7,376 | 30, 605 634 ] 3,029 | 3,913 | 11,865 | 2,866 | 8,297 2, 358 7,177
1963: Apr..| 56,873 | 17,037 | 9,660 | 7,377 | 30, 370 639 | 3,005 | 3,890 | 11,784 | 2,853 | 8,199 | 2,339 { 7,127
May.| 57,060 | 17,095 | 9,683 | 7, 412 | 30, 485 640 | 3,019 | 3,909 | 11,825 | 2,864 | 8,228 | 2,345 | 7,135~

June_| 57,194 { 17,075 | 9. 685 | 7, 390 | 30, 615 639 | 3,046 | 3,919 { 11,864 | 2,865 | 8,282 | 2,349 | 7, 155
July_{ 67,340 { 17,103 | 9,701 | 7,402 | 30, 748 640 | 3,069 | 3,936 | 11,884 | 2,870 | 8,349 | 2, 351 7,138
Aug_.[ 57,344 | 17,033 | 9,652 | 7, 381 | 30, 812 635 | 3,083 | 3,941 | 11,907 | 2,873 | 8,373 2 348 | 7,151
Sept_j 57,453 | 17,076 | 9,705 | 7, 371 | 30, 825 632 ] 3,071 | 3,950 | 11,922 | 2,873 | 8, 377 2, 347 | 7,205
Oct_.| 57,646 | 17,119 | 9,718 | 7,401 | 30, 884 629 | 3,066 | 3,937 | 11,935 2 887 | 8,430 | 2,352} 17,291
Nov.| 57,580 { 17,061 | 9,688 | 7,373 | 30, 866 630 ] 3,057 | 3,928 | 11,941 2 887 |1 8,423 | 2,347 | 7,306
. Dee_| 57,748 | 17,127 1 9,737 | 7,390 | 30,916 630 { 3,069 | 3,915 | 11,963 2, 892 | 8,447 | 2,349 | 7,356
1964: Jan__| 57,850 | 17,119 | 9,726 | 7, 393 | 31, 013 623 13,017 | 3,923 | 12,072 | 2,904 | 8,474 | 2,349 | 7,369
Feb._| 68,183 | 17,175 | 9, 750 | 7, 425 | 31, 296 624 1 3,169 | 3,934 | 12,143 | 2,911 | 8, 515 | 2, 321 7, 391
Mar.| 58,327 | 17,242 | 9,814 | 7,428 { 31, 330 625 | 3,162 | 3,930 | 12,143 | 2,918 | § 552 | 2,328 | 7,427
Aprz_i 58,463 { 17,287 | 9, 859 | 7,428 | 31, 391 631 | 3,140 | 3,955 | 12,201 | 2,924 | 8,540'| 2,329 | 7, 456
ay? 58,503 1 17,311 | 9,855 | 7,456 | 31, 377 628 | 3,100 | 3,958 | 12,184 | 2,930 | 8 577 | 2, 339 7 476

1 Includes all full- and part-time wage and salary workers in nonagricultural
establishments who worked during or received pay for any part of the pay period
ending nearast the 15th of the month. Excludes proprietors, self-employed per-
sons, domestic servants, and personnel of the armed forces. Total-derived from
this table not p able with tes of nonagricultural employment of the
civilian Jabor force, shown on p. 10, which include proprietors, self-employed
persons, and domestic servants; which connt persons as employed when they

are not at work becanse of industrial disputes; and which are based on an enu-
meration of population, whereas the estimates in this table are based on reports
from employing establishments,

2 Prelimini

ary.

NoTtE.—Beginning 1059, data include Alaska and Hawail.
Source: Department of Labor.
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'WEEKLY HOURS OF WORK - SELECTED INDUSTRIES © ~ ~  © * . . .
' Averoge hours worked. by. -production workers in munufuctunng exhibited no appreaable change in May from fhe
prevnous 3 monfhs, on a-seasonally adjusted basis. . ‘ BRI

'NOURS PER WEEK (SEASONALLY ADJUSTED) B MOURS PER WEEK (SEASONALLY ADJUSTED) - .~ - iy
46 - - 46 - :
" |- buRABLE MANUFAGTURING NONDURABLE MANUFAGTURING - o
44 —— . 44 : - - — 1r 1;.
,ﬂ‘42. . —— . 42
0= ‘ 40 ,/N"NMP :
N . 38 ;
1 a6 36
[T R EYS FYNATE TNV FYRTTE NN FETERY ENTTRE RTPUTE LT SRUTE EVTTEE FFETEE FURUWE PRSTIE FTETEE FETETE PYTTUS B .
1961 1962 1963 1964 1961 1962 1963 1964 .
a2 : a4 - - :
CONTRACT CONSTRUCTION RETAIL TRADE
40 - 42 .
38 \m — 40
36 VM , 36 [T —— ?"T—
34 36 .' r -
32 ’ ) 34
30»-'-‘||||I|L-|| saern laeann boa e doagastasaseliiasay 3 gt bar ey Jopaa e Laasee liaselyray rapaaleetanl
1961 . 1962 1963 1964 1961 1982 1983 - 1964
URCE : DEPARTMENT OF LABOR. COUNCH. 'OF
[Average hours per week;ll seasonally adjusted]
Manufacturing industries )
. : : Contract con- . )
Period All Durable Nondurable struction Retail trade
goods goods : B o
40. 5 41. 2 39. 6 37.9 '39.8
39. 6 40. 1 39.0 37.2 39.7
40.7 41. 3 39.9 37. 1 39. 6
40 4 41. 0 30.6 37. 5 39. 1
39.8 40. 3 39. 2 37.0 387
39. 2 39. 5 38. 8 36. 8 38. 7
40. 3 40. 7 39.7 37.0 38.7
30.7 40. 1 39.2 36. 7 38. 5
39.8 40. 3 39. 3 36. 9 38.1
46. 4 40. 9 39.6 37.0 37.9
40. 4 41.1 39.6 37.3 37. 8
40. 1 40. 7 39.3 37.5 37.9
40. 5 4]1. 1 -89.7 37. 5 37.8
40. 5 41. 3 39. 6 37.6 37.9
40. 4 41. 2 39.5 37.3 37.9
40. 3 41. 0 39.6 37. 2 37.8
40. 7 41. 3 39.7 37.3 37.7
40. 6 41. 2 39.8 37.6 37.8
40. 5 41. 1 39.5 36. 9 37.7
40.5 41. 5 39.6 36.6 37.8
1964: Jan_ ... 40. 1 40. 8 39.1 35.6 37.3
Feb o 40. 6 41.3 39.9 37. 4 37.5
Mar. e 40. 7 41. 2 39.9 37.6 37.4
Apra. e 40. 7 41. 4 39. 8 37. 4 37. 4
BY 3 e ecmeen 40. 7 41. 3. 39. 8 376 | oo
$ Data rolate to production workers or nonsupervisory employees. Data for Source: Department of Labor.
Alaska and llnwnlhncludml beginning 1959, . .
3 Preliminary. : N
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Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



AVERAGE HOURLY AND WEEKLY EARNINGS SELECTED INDUSTRIES

) ‘.>.

- Avera é;e weekly eummgs “increased substcmha"y in Mdy, to' a new hlgh of. $1 02 97 Avercge hourly earmngs
showe only a small’i increase, however. - _ A _ , Lo .
| - ‘DO_LLARS DOLLARS
3.00 o 120
N B AVERAGE HOURLY EARNINGS AVERAGE WEEKLY EARNINGS
i
, - DURABLE GOODS
280 ne INDUSTRIES
~ 'DURABLE GOODS et P
' INDUSTRIES & o ;é'_ S
: o, §
] 2.60 S = 100 L A
3 5- V
"’un"‘nume:. K \N
.-*" p ¥ /w \
,..«w‘ ALL MANUFAGTURING
— INDUSTRIES ALL MANUFACTURING
. _ WDUSTRIES
" 2.40 |— %0 o
N WV l v 4V
. . . ~0 7 e d
[ NONDURABLE GOODS It e
INDUSTRIES - ot W2
| o "'co
. " J NONDURABLE GOODS
. e - INDUSTRIES
2.20 - 80
-’ ’
- N ‘__.o "
PN
g \‘
Z-OIO_LI.IHIIUILI ERYES NTTT TR FSATI NET U SUTETE ERRTRY F -} NTTRTE SENTRE IRTSTI N TN FETETY ENETEl CRETES FETRE b
: 1961 1962 1963 1964 " 196l 1962 1963 1964
"f| SOURCE: DEPARTMENT OF LABOR. ) ) COUNCIL OF ECONOMIC ADVISERS .

[For production workers or nonsupervisory employees]

Manufacturing -

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

Pericd Manufacturing industries Contract Manufacturing industries Contract Al:i]uilt.ed ‘:Vvezrlgf;'f

Non- con- | Retail Non- con- | Retail OUrY | earn-

All Dura;)le durable | Strue- trade Al Durac;ale dur(;.bl e | struc- trade le;glggs—,_ | ings,

goods tion goods tion | 1963
goods goods 100 . prices
1954 . _____ $1.78 | $1.90( $1.62 | $2.39 ] $1.29 [1870.49 | $76. 19 | $63. 18 | $88. 91 | $51. 21 84.3 | $80.38
1955__ _____ 1. 86 1.99 1. 67 2. 45 1.34 11 756.70 | 82.19 | 66.63 | 90.90 [ 53.06 86. 9 86..61
1956__ ... 1. 95 2.08 177 2. 57 1.40 | 78.78 | 85.28 | 70.09| 96.38 1 54.74 91.5( 8872

i 1957 ... __ 2.06 2.19 1. 85 2.71 1.47 || 81. 59| 8B8.26 | 72. 52| 100.27 | 56. 89 96. 2 88. 88 ,
1958, ___ .. 2.11 2. 26 1.91 2.82 ] 1.52 1 82.71 80.27 | 7411 | 103.78 | 58.82 100. 2 87.
1959__.._._] 2.19 2.36 1. 98 2.93 1.57 118826 | 96.05 | 78 61| 108 41 60. 76 103. 5 92. 81
1960._. ____ 2. 26 2.43 2. 05 3.08 1.62 | 89.72 | 97.44 | 80.36 | 113.04 | 62 37 106. 8 92. 88
1961 ___. - 2.32 2. 49 2.11 3.20 1.68 |{ 92.34 | 100.35 | 82.92 | 118. 08 | 64 01 109. 8 94. 51
1962_______. 2. 39 2. 56 2.16 3. 31 1.74 || 96.56 | 104. 70 | 85. 54 | 122. 47 65. 95 112.6 | 97.73
1963 ... 2. 46 2. 63 2. 22 3. 42 1.80 || 99.38 | 108.09 | 87.91 | 127. 57 68. 04 115.4 | 99.38
1963: Apr.__| 2.44 2. 62 2.21 3.34 1.79 {1 97.36 | 106.37 | 85.97 | 124. 58 | 67. 48 114. 9 97. 85
ay_-| 2.45 2. 63 2,21 3.37 1.80 |} 99.23 | 108.36 | 87.52 | 128. 06 | 67. 68 114. 9 99. 73
June._{ 2.46 2. 64 2.22 3. 38 1. 81 {1100. 37 | 109. 82 | 88.36 | 129. 79 68. 96 115.1 | 100. 47
July. .| 2.45 2. 63 2. 22 3.40 | 1.80 99.23 | 108.09 [ 88.36 | 130.90 | 69.30 115. 2 98. 83
Aug._| 2.43 2.61 2.21 3.42 1.80 || 98. 42 | 107. 01 88.40 | 132. 70 | 69. 30 115.0 98. 03
Sept..| 2.47 2. 65 2.24 3. 47 1. 82 ||100. 53 | 109. 45 89. 38 [ 132. 90 68. 61 116.0 | 100.13
COecto_| 2.47 2.65 2,23 3. 47 1. 82 {1100. 53 | 109. 71 88.98 | 134.98 | 68.25 116.1 { 100. 03
Nov_.| 2.49 2. 67 2.25 3.45 1. 83 {100.85 | 110.00 | 89.10 | 125. 58 | 68. 26 116. 8 | 100. 15
Dec._| 2.51 2. 69 2. 26 3. 54 1.80 |{102.41 | 111.90 | 90. 17 | 124. 96 68. 40 117.2 | 101. 60
1964: Jan...| 2.51 2. 69 2.27 3. 58 1.84 |1 99.90 | 109.21 | 87.85 | 122. 08 68. 26 117.6 1 99.01
Feb._| 2.51 2. 68 2.26 3.54 |~1.85 (1101. 15| 109.88 | 89.04 | 127.09 | 68 82 117.7 | 100. 35
Mar._| 2.51 2. 69 2,27 -3. 62 1. 85 |{101. 40 | 110.29 | 89.67 | 12848 | 68. 64 117. 8 | 100. 50
Apri.| 2.52 2.70 2.28 3. 54 1. 86 |{102. 06 | 111. 51 | 89.83 | 131. 69 69. 19 118.1 ] 101. 05
May3| 2.53 2.71 2,28 |- eomemilamea 102.97 | 112.19 | 90.52 |________|_____.__|_________|.______
; Earnings in current prices, adjusted toexclude overtime and interindustry shifts, NorE.~—Beginning 1959, data include Alaska and Hawalii.

. EP:ergiglgg ;:-]y current prices divided by the consumer priceindex on a 1963 base. Source: Department of Labor. 15
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PRODUCTION AND BUSINESS ACTIVITY

INDUSTRIAL PRODUCTION

In May, the industrial production index continued to increase rising 0.5 percent to 130.3 (1957-59=100, season-
ally adjusted). Most major industry groups contributed to the gain.

INDEX, 1957-59 = 100 {SEASONALLY ADJUSTED) INDEX, 1957-592100 (SEASONALLY ADJUSTED)
150 160
TOTAL UTILITIES AND MINING
140 150
u'm.mzs\/w ~
- /’j a0 N
120 — 130 /-—v
no / 120 [——f
MINING .
100 1o ” g v
Ll S s Y P g
) IR RTETY TNETTS NET T IR ETE FEETS ST TTE SUNET T TR bl <ot e PR PR TR T TS RS TR P
1961 1962 1963 1964 1961 1962 1963 1964
150 150
MANUFACTURING MARKET GROUPS
130 140
120 oS 130 P g
NONOURABLE I et
120 o= 120 FINAL KRODUC’:S ,—---r"i‘
. #/——DuRaBLE ,—~/ “~~—~MATERIALS
1o —pfs=se Hol—¢
/ 7
K .
100 [oo# 100
90 Lo dava st Ty oo ta s feganediaaey QO et v L ae v o e perdar o st e reae oty tyeang
1961 1962 1963 1964 1961 1962 1963 1964
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS
[1957-59 =100, seasonally adjusted]
Total ‘Industry Market
P indus- Manufacturing Final products
eriod trial . yeas Mate-
Mining | Utilities Con- . ?
produc- Non- g Equip- | rials
tion Total | Durable| y..110 Total sgl.(l)rcl’lg;‘ ment
1954 . 85. 8 86. 3 88. 4 83. 6 90. 2 71. 8 85. 7 84.3 88. 9 85.9
1955 o 96. 6 97. 3 101. 9 91. 6 99. 2 80. 2 93. 9 93. 3 95. 0 99.0
1956 e 99. 9 100. 2 104. 0 95. 4 104. 8 87.9 08. 1 95. 5 103. 7 101. 6
1957 e 100. 7 100. & 104. 0 96. 7 104. 6 93. 9 99. 4 97. 0 104. 6 101. 9
1958 e 93.7 93. 2 90. 3 96. 8 95. 6 98. 1 94. 8 96. 4 91 3 92.7
1059 e 105. 6 106. 0 105. 6 106. 5 99. 7 108. 0 105. 7 106. 6 104. 1 105. 4
1960. . o . 108. 7 108. 9 108. 5 109. 5 101. 6 115. 6 109. 9 111. 0 107. 6 107. 6
1061 o 100. & 109. 7 107. 0 112. 9 102. 6 122. 8 111. 3 112. 7 108. 3 108. 4
062 ... 118. 3 118. 7 117. 9 119.8 | 1050 131. 3 119.7 119.7 119. 6 117. 0
1963 ' e 124. 3 124.7 124. 4 125.1 107. 8 140. 7 124. 8 125.1 124, 2 123. 6
1963 Apro . 122. 5 123. 1 122. 8 123. 4 107. 4 135. 7 122. 1 122. 5 120. 4 122. 9
Mav. . ._ 124. 5 125. 2 125. 6 124. 8 108. 5 139. 1 123. 5 124. 1 122.1 125. 7
June L. 125. 8 126. 4 127. 4 125. 2 109. 4 141. 3 125. 2 125. 9 123. 8 126. 6
July . .. 126. 5 126. 8 127. 0 126. 4 111. 3 145. 3 125. 9 126. 4 124. 8 126. 7
Aug L 125. 7 125. 9 125. 0 127. 2 111. 3 144. 6 126. 2 126. 7 125. 3 125. 1
Sept. 1257 126. 1 125. 3 127.1 110. 3 142. 8 126. 5 126. 7 126, 2 125. 0
Oet. e 126.5 .1 126. 3 128. 1 109. 1 143. 9 127. 9 128. 0 127.7 125. 5
Noy _ 126. 7 .5 126. 6 128. 6 107.5 144. 5 128. 0 128. 2 127. 6 125. 8
e 1206, @ .9 127. 0 128. 9 106. 6 143. 3 128. 4 128. 2 128. 8 125. 4
10964 Jan 1271 S22 127. 9 128. 6 108. 3 144. 9 128. 3 128.5 128. 0 126. 2
Feh 12749 .7 128. 6 128. 9 108. 5 143. 6 128. 1 128. 7 126. 7 127. 8
Mar 128, 3 0 3 120, 6 12R8. 8 108. 3 144. 2 128. 1 128. 2 127. 9 128. 5
Apr 1296 . T 131, 2 130. 1 109. 3 145. 0 129. 4 129. 3 129. 7 129. 5
May ! [T Y 131 6 130. 8 110. 7 146. 5 130. 0 129. 6 130. 6 130. 4
' Preliminary. Souree: Board of Governors of the Federal Reserve System.
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PRODUCTION OF SELECTED MANUFACTURES

Increased output (seasonally adjusted) in May was widespread among the major durable and nondurable manu-

factures. lron and steel again posted a large rise.
INDEX, 1957-591100 (SEASONALLY ADJUSTED) INDEX, 1957-59=100 {SEASONALLY ADJUSTED)
160
140
MACHINERY ../'
140 \ /
FABRICATED METAL _——
PRODUCTS ’~ 120
s 7
L L) LA Can
120 C -\--. = Y Wi W4 / Pamnges, oot So T
¢ r p Fibat s Vs N
”~~ - N /
- 100 8 ¢
2 - LUMBER AND PRODUGTS
> PETEWITI Y Ll | PR SRR M Wi
100 1557 P 1961 1962 1963 1964
PRIMARY METALS
80 140
PAPER AND
PRINTING
60 120 4""".’ -
" 3 J’
ETTE N UTE T i saaatacivale s 1 eaa ey - -
1961 1962 1963 1964 o=’ TEXTILES, APPAREL,
100 w22 anD LEATHER
l4° Lt e a0 s by o £ 0t [ B ES S SrE AEra) Lt st 2 s i 2.8 222 L
TRANSPORTATION 1961 1962 1963 1964
PMENT
EQUI y EN _/V‘M 160
120 Vo' CHEMIGALS, PETROLEUM,
/V AND RUBBER ‘/j-/
f\/ e !
100
"4 o FOODS, BEVERAGES,
AND TOBAGCO
120 - am Il-.'-'—.'~
80 T
=
s taa s v tax b o na s epaa b ae e g te a1 a3 tavag e [{e]o ) IR S PR WA REN W 111453 1aor g toava Laxs 1y
1961 1962 1963 1964 1961 196 1964
SOURCE; BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNGIL OF ECONOMIC ADVISERS.

{1957-59=100, seasonally adjusted}

Durable manufactures Nondurable manufactures

Period Fabri- Transpor-| Lumber [Textiles,| Paper |Chemieals,| Foods,

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

products ment ucts leather ing rubber | tobacco
1954 . .- 91. 3 90. 2 87.7 83. 8 99. 6 86. 9 85.0 74. 7 89. 8
1955 o e 118. 4 98. 3 96. 5 102. 0 109. 95. 5 92. 5 86. 8 93.1
1956, . o_ 116. 4 98. 8 107. 1 97. 4 105. 4 98.0 97.1 91. 4 96. 6
1957 . e 112. 2 101. 5 104. 2 106. 4 95. 9 96. 9 97. 8 95. 6 96. 7
1958 oo 87.5 92. 9 88. 8 89.5 95. 6 95.0 97. 0 95. 5 99, 4
1059 e 100. 4 105. 5 107. 1 104. 0 108. 5§ 108. 1 105, 2 108. 9 103. 9
1960 . o 101. 3 107. 6 110. 8 108. 2 102. 1 107. 5 109. 0 113.9 106. 6
1961 . e 98. 9 106. 5 110. 4 103. 6 101. 3 108. 4 112. 4 118. 8 110. 4
1962 . o e 104. 6 117. 1 123. 5 118. 3 106. 1 115.1 116. 7 131. 2 113. 4
1963 1 e 113. 1 123. 4 129. 1 127. 0 109. 0 118. 5 120. 0 141. 5 116. 3
1963: Apr_ oo 120. 1 120. 2 125.9 123. 7 108. 0 116. 2 119. 2 139. 7 114. 7
May. e 127. 4 123. 3 128. 4 124. 5 108. 9 116. 5 120. 5 141. 3 116. 4
June_ . . _______________._ 125. 8 125. 1 129. 4 130. 4 106. 9 118. 0 121. 6 141. 3 116. 1
JUy . 122, 8 125. 6 129. 6 129. 3 104. 1 118. 9 122. 3 143. 3 116. 9
Aug. oo 109. 4 126. 4 130. 5 126. 8 110. 4 120. 2 122. 4 144. 4 117. 5
Sept o oo oo 107. 7 125. 6 131. 3 128. 7 110. 3 121.1 122. 0 144. 8 116. 5
Oct_ .. 108. 4 126. 8 132. 2 130. 8 108. 1 121.7 122, 3 145. 9 118. 2
NOVo 2 109. 5 126. 0 132. 6 130. 8 111. 1 123.0 122, 7 147. 3 117. 2
Deeo . 110. 4 125. 6 133.3 130. 6 112. 5 123. 7 123. 8 146. 1 118. 4
1064: Jan__ ... 113. 6 127. 7 134.7 129. 6 112.1 122. 5 123.0 145. 5 119. 3
Febo oo . 118. 7 127. 6 133. 5 130. 3 116. 1 122.2 124. 4 145. 7 119. 5
Mar. 120. 9 129. 1 135. 8 129. 0 117. 3 120. 1 124. 0 146. 8 119. 5
Apr__ .. 123. 5 131. 6 138. 1 131. 4 113. 8 121.0 127. 2 148. 3 119. 7

May ! o 126 131 138 132 oo 121 129 149 120
1 Preliminary. Source: Board of Governors of the Federal Reserve System,
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WEEKLY INDICATORS OF PRODUCTION

Most weekly iridicators of production (seasonally unadjusted) continued to rise in May However cruto ussemblles

dropped 4 percent below peak rate of April, largely because of strike losses.

MILLIONS OF TONS

MILLIONS OF SHORT TONS (DAILY AVERAGE)

STEEL

BILLIONS OF KILOWATT HOURS

2.0

BITUMINOUS COAL

200

ELECTRIC POWER

=1 250

,
/.

% 1963 200
180 S g
‘&m% Qéé__{ %i “ou,«..f"‘“‘ 150
w %j ,.ﬁ \ [ .
160 \' l.‘- ‘ ol 100
rsse '&‘ v
50 ,
14.0 -
Lorotesesiris sttt beaatosetaeanloe LY ETTE IR NN ETI SR NN NI ER NS RN TS EENI NENA RN AN NEE!
N J ¥ A .S ] N ] J F L A M J Y T A s o N D
SOUACES: MM 110 a0 STEEL ISTITUTE SETaTTUEIT o T prenon, comen o e sovs
Steel produced Pﬂg‘,ﬁi" ?g;‘fgﬂ;‘és Freight |Paperboard Cars and trucks ;.
Period Thousands; Index distributed {(thousands loaded produced | assembled (thousands)
of net |(1957-59= | (millions of | of short |(‘Rousands (thousands
; lons 0 ol sno of cars) of tons) Total | Cars |Trucks
tons 100) kilowatt-hours) tons) ! \
Weekly average: : -

957 - e 2, 162 116. 0 11, 873 1, 644 683 273 [ 138.6 | 117. 6 21.0
1958 _______________ 1,635 87.8 12, 082 1, 380 581 274 98. 4 81. 6 16. 8
1969 .. 1, 792 96. 2 13, 297 1, 380 596 307 | 129.5 | 107. 6 219
1960 . . 1, 899 101. 9 14, 424 1, 390 585 306 | 151.8 | 128.8 23.0
1961, _________ 1, 880 100. 9 15, 139 1, 353 550 322 | 127.9 | 106.1 21. 8
1962 .. 1, 886 101. 2 16, 325 1, 414 552 343 | 157. 5 | 133. 4 24.1
1963, - ... 2, 096 112. 5 17, 490 1, 512 555 358 | 175.0 | 146.9 28.1
1963: Apr______.__.__ 2, 493 133. 8 16, 357 1, 495 560 356 | 186.0 | 157.2 28. 8

aY oo 2, 594 139. 2 16, 445 1, 538 588 366 | 185.1 | 156.3 28.8

June_ ____.____ 2,416 129. 7 17, 625 1, 573 606 370 1 200.1 | 170.5 29. 6

July__________ 1, 958 105. 1 18, 078 1, 510 539 319 | 166.1 | 138. 5 27.6

Aug _________ 1,757 94 3 18, 257 1, 543 578 381 48.1 29.7 18. 4

Sept. e 1, 836 98. 6 17, 527 1, 655 577 355 | 145.7 | 118. 9 26. 8

Octe o 1,915 102. 8 17, 250 1, 637 628 387 | 205.8 | 174. 9 30. 9

Novo ... 1,979 106. 2 17, 482 1, 535 559 373 | 205.5 | 175. 7 29. 8

Deeooo____ 1, 980 106. 3 18, 792 1, 540 493 325 | 202.0| 173. 3 28.7

1964: Jan_ ... _____ 2,148 115. 3 18, 722 1, 555 517 349 | 189.9 | 159. 8 301

Feb_ . ______ 2, 289 122. 8 18, 668 1, 392 526 386 | 201.2.| 168. 4 32.7

Mar._.__.__._ 2, 367 127.1 18, 144 1,415 526 384 | 196.6 | 164. 0 32.6

AProc e 2, 459 132. 0 17,770 1, 469 554 386 | 214.0 | 178.5 35.5

Wook end "'\h\y LI, 2,493 133. 8 17, 915 1, 520 586 391 1 204.9 | 171. 6 33. 4
ook ended:

W04 May O..... .. 2,492 133. 8 17, 836 1, 531 582 380 | 212. 6 | 177. 9 .34.7

IR 2, 503 134. 4 17, 812 1, 527 591 398 | 207.5 | 174. 5 '33. 0/

P4 2, 511 134. 8 18, 277 1, 545 595 394 | 206.1 | 172. 5 33. 6

B (1 M, 2,402 132, 2 17,734 1, 683 577 394 | 193. 6 161. 4 32.2

June 61 2 440 1312 17, 834 1, 568 580 381 209.5 ¢ 173. 9 35. 6

13 ... 2,417 120, 7 318,988 | ____l _________ 400 | 215.7 | 179.9 35.7

Digitized for FRASER
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Bources: American Iron and Bteel Institute, Edison Electric Institute, Depart-
mont of the Interfor, Association of American Railroads, National Paperboard
Association, and Ward's Automotive Reports.



S,

NEW CONSTRUCTION s

~..Outlays

_of new construction (seasonally adjusted) in qu ‘were at an annual rate of $66 7 billion, about the same -

iasint ie precedmg 2 months but 10 percent above the level a year eatlier.
"an.uous OF DOLLARS BILLIONS OF DOLLARS
.70 70
L . SEASONALLY ADJUSTED ANNUAL RATES . /f ]
| — TOTAL NEW consrnucnon__?f o 60
2 .\/\/W -
50 ya 50
_\/ o - ’
PRIVATE - - -
" a0 Pt ™~ P il ) ,4—‘ oL T g = a0
..',v g el [T
. . ‘_4‘ ~
L
30 30
20 PUBLIC N 20
g .
wn s oy ¢---—“"*~.-..'-"~:~'..---.--4----.—v-“'-"Nn..-§.¢vﬂ“'\"v‘1.-—|---"Q""'\ = -
OL_LLI!I!I!|I|IIIII'I[J:L|lllll!lllI lIlllllllllll!llll"llll'll"l"'|lll'lllll'lllj‘l;fo
30 - 30
PRIVATE RESIDENTIAL (NONFARM)\ —
- .u"“‘__‘.,..wmmmmmm [ulnnnnllnullnunu,nuln’:" o ““...,..---n--ms..nmn.«ml-.muumm.-n.-J-....yn-.-a'l-l e _
' = . ““‘“‘T“‘ “l -_/‘*_-—_—’- I’ — *
; ot —— ——
H \ »
! ] g Noaw OTHER PRIVATE
[¢] rlllvl;;xn'l|x|:11|_|_11411||J111[||ply;nlulllvl:lIJJHILJHII|x|||L1||||||1|1|llx1|1T0
1958 1959 ‘1960 1961 1962 1963 1964
3% SEE NOTES |IN TABLE BELOW.
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS
Total Private Construction ;ontract{s 3
al new -
e construc- Residential nonfarm Fgg:;‘:l Total value c?aT ffrfé
Period  tion " Commer- and” (index, | industrial
expendi- | Total . New | Additions | ¢ial and | Other local 1957-59=| fAoor space
tures Total ! | housing | and al- ,| industrial 0 100)  |(millions of
units |terations square feet) :
Billions of dollars . .
54. 1 38.0 22. 3 17. 1 4.4 6.0 9.7 16. 1 105. 1 440
55. 3 39.2 24 3 - 19. 2 4.3 6.0 8.9 16. 1 105. 1 440
53.9 38.1 21.7 16,4 |acoooooo- 7.0 9.3 15.9 105. 2 - 461
55. 5 38. 3 21. 7. 16. 2 oo e et 7.5 9. 2 17. 2 107. 6 443
59.0 41. 5 24 2 18.6 | ... 7.9 9.4 17. 6 119. 7 500
62. 8 43. 8 25.7 201 | _.______ 8.2 9.9 19.0 132. 0 534
Seasonally
Seasonally adjusted annual rates S;;;Z:;Zley ‘L‘ﬁ:ﬁi‘:f
: rates
1963: Apr.______ 59. 6 42. 4 25.0 10.4 |l 7.7 9.8 17. 1 125 483
May_____. 60. 5 43. 1 25. 6 20.1 _____.__ 7.6 9.9 17.3 144 564
June_ ... 62. 3 43. 2 25. 8 20.2 |omcoooeoi 7.6 9.8 19. 2 135 617
July___.._. 62.7 43. 9 25.9 20. 3 {o._____ 81 10. 0 18. 8 126 549
Aug ______ 64. 2 44 6 25. 8 20. 2 jaoee oo 87 10. 1 19. 6 132 539
Sept_._.___| 64, 2 44. 8 25. 9 20,1 [aocoooaoo 9.0 10. 0 19. 4 128 527
Qct.______ 65. 9 45.6 26. 5 20.7 (coeee 89 10. 2 20. 3 146 610
Nov._..._. 66. 1 45. 8 26. 9 21.1 | __ 89 9.9 20. 4 144 518
Dee.____.__ 65. 5 45. 9 26. 6 20.8 | _.____ 9.0 10. 3 19. 7 148 530
1964: Jan____.__ 65. 6 45. 6 26.7 20,9 (oo _a_ 8 9 10. 0 20. 0 147 620
Feb_ __.___ 65. 8 46.0 27.0 21,2 ..o 8.9 10.1 19.7 143 630
Mar______ 66. 8 46. 6 27. 4 21,7 |- 9.1 10.0 20. 2 140 578
Apr___.__. 66. 7 46. 5 27. 4 21.6 |—c - 9.0 10. 1 - 20,2 138 658
May 5. _._. 66. 7 46. 6 27.3 2.5 | .. 9.0 10. 2 20,1 Wl __ .
} Includes nonhousekeeping residential construction, not shown separately. $ Preliminary.

'3 Not available for revised series beginning 1960.

3Complled by F. W. Dodge Corporation and relates to 48 States.

4 In addition to major differences between old and new series, data for Alaska
and Hawall are inclitded begioning January 1959,

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

Sources: Department of Comimerce and F. W, Dodge Corporation.



NEW HOUSING STARTS AND APPLICATIONS FOR FINANCING

Private nonfarm housing starts in May were at a seasonally adjusted annual rate of 1.5 million units, about the sanie
as in April. Housing permits also changed little while FHA applications and VA appraisa! requests declined

somewhat.

MILLIONS OF UNITS MILLIONS OF UNITS
2.8 SEASONALLY ADJUSTED, ANNUAL RATES 2.5
2.0 2.0
PRIVATE NONFARM
HOUSING STARTS NEW SERIES
1.5 4 L - .5
g\
I h
oLb semies ¥ AN
-
-
1.0 [a—% L0
s
FHA APPLICATIONS
5 5
P .'.‘.#:.,m..--"'"u-mm ==E_
o :
— s -
2wt “ e, o \WOttaryy,,
' /‘\,—/\W“""ﬁ" e G
VA APPRAISAL S~ A
REQUESTS M——
Obaaa ety Loy ey o tan opalog et v 0t ooy bae et end o la eyt gt elaiataal]o
1958 1959 1960 1961 1962 1963 1964
SOURCES: DEPARTMENT OF COMMERCE, FEDERAL HOUSING ADMINISTRATION [FHA), VETERANS ADMINISTRATION (va). COUNCIL OF ECONOMIC ADVISERS

[Thousands of units]

Housing starts Proposed home
Total , , New construction
private | Total Private nonfarm Total Private nonfarm private Applica
; and | private private housing | 4 " | Requests
Period | public | Ginclud- one. | T¥e0r|| (includ- povernment | units - | tione f0r | for VA
(miul:]l ud- f;ﬁ%) Total family | fami- fégé) Total (" =~ ailztedo:'- commit- apafi;azls-
fars) lies FHA | VA ments *
________________ 1,174.8 (1,022.2 | 152. 6 |{-__-..-.__}1,174.8 | 150. 1 | 128. 3 820. 3 198. 8 159. 4
________________ 1,314.2 11,705.2 | 209. 0 |{______..{1,314.2 | 270.3 ] 102. 1 950, 8 341.7 234.2
1,553. 5 |1,516. 8 {1,494. 6 {1,211. 9 | 282. 7 (|1, 516. 8 {1,494. 6 | 307. 0 | 109. 3 |i1, 208. 3 369. 7 234. 0
1,296.0 [1,252.1 }1,230. 1 972.3 | 257.4 |11,252. 1 (1,230.1 | 225.7 74. 6 998. 0 242. 4 142. 9
1,365. 0 {1,313. 0 |1, 284. 8 946.4 | 338. 6 |j1,313.0 {1,284. 8 | 198. 8 83.3 |1, 064. 2 243. 8 177. 8
1,492. 4 |1, 462. 8 (1, 439. 1 967. 8 | 471. 3 [|1, 462. 8 |1,439.1 | 197. 3 77. 8 |[1, 186. 6 221. 1 171.2
1,617.7 11, 587.0 (1, 559. 6 977.3 | 581.9 |{1, 587.0 11,559.6 | 166. 2 71. 0 (11,327. 0 190. 2 139. 3
’ Seasonally adjusted annual rates
160. 3 158. 2 155. 4 102. 8 52. 5 1, 618 1, 590 176 83 1, 264 251 119
169. 5 166. 4 163. 2 103. 9 59. 4 1, 618 1, 590 180 79 1, 329 4160 152
157. 3 153. 4 151. 6 98. 3 53.3 1, 571 1, 554 179 72 1, 363 195 123
152. 3 150. 2 148. 6 96. 5 52. 0 1, 588 1, 573 164 72 1, 308 182 122
147. 9 144. 4 142. 0 93. 4 48. 5 1, 455 1,434 151 63 1, 262 172 133
147. 3 145. 3 142. 1 89. 7 52. 4 1,732 1, 697 159 62 1,372 173 140
Oct__| 166.1 163. 1 159. 8 99. 2 60. 5 1, 847 1, 807 158 62 1,412 176 140
Nov_| 121.2 119. 4 117. 0 69. 4 47. 5 1, 564 1, 533 153 67 1, 369 190 145
Dee. . 96. 8 95.1 92. 8 48 2 44. 5 1, 564 1, 518 157 73 1,426 183 159
1661: Jan | 100.8 99. 6 98. 3 53. 8 44. 5 1, 718 1,688 158 75 1, 314 178 138
IFeb_ | 1011 100. 3 97.7 61.1 36. 7 1, 657 1, 613 192 83 1, 405 193 135
Mar ] 133. 3 130. 1 128, 3 81. 6 46. 9 1, 663 1, 638 165 68 1, 384 190 124
Apra. 150. 5 146. 8 144. 1 93. 7 54. 3 1, 515 1,485 146 60 1, 256 190 111
R I I ETOR T BT N R R 1 MO O 1,501 | 1,479 | 174 61 1| 1,258 173 99
]l Au!.lu;rlzlt'«l ll:{v' |&\‘|I;IIII(H;K;')'I loenl hltll"(“"k;l permit; in 10,000 permit-issuing ¢ Reflects new application fee scheduled May 1.
2§ SN o 12, or more therenfter, e M . N )

P ??i%%':ﬁéﬁ?-m;ﬂ?'llr)' nmrll!u:zlt n|:;vllr|u{ltlrlus‘lrur new homie construction., Mrtf;)’;;r;ml‘g:x't}m‘r‘lil::%?’A?:;E::rfgriﬁ:’i‘:ilsed See Housing Starts, C 20-59,

20

and Veterans Administration (VA).
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TRADE SALES AND INVENTORIES

Preliminary estimates indicate that retail sales (seasonally adjusted) rose by 1.4 percent in May, to a new high some-

what above the previous peak in February.

BILLIONS OF DOLLARS* BILLIONS OF DOLLARS*
o RETAIL TRADE i /6| WHOLESALE TRADE ¥/ _
DURABLE GOODS STORES P
INVENTORIES —_ '_'-//—
2 —F- 14 INVENTORIES T~
/ —-—’__~">~--
10} . TN . -
-—h'-"’
SALES
8 10
SALES
\ - '---—'§".. V‘.—
6 S W = 8l .
R
otll|l|||_l_[Ll_l]lJl|llll ENEERENENN] lllulllniﬁ\
4 ) INDEX, 1957- 59 100%
18 130
NONDURABLE GOODS STORES DEPARTMENT STORES
—/-/.' ™ 125 -]
61 lwzn{onlsls//"" -] o INVENTORIES
o - d
- th”?
" -isfo‘n"""'" S=r ns -~
_—.__,_————
12 SALES - 1no : vi
HI J,i SALES
s ¢’ |
10
0 L to0L vy e tonn el s g nne Vyae vt noyn banvtnfanyen deaanyg
1961 1962 1963 1964 196! 1962 1963 1964
1/ SEE 3 BELOW. .
SOURCE: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE, FEDERAL RESERVE SYSTEM. * SEASONALLY ADSUSTED. COUNCIL OF ECONOMIC ADVISERS.
| Wholesale* Retail Department stores
; Sales 13 Inventories ?
Period D Inven- | Durable | ,>on- Durable| ,NoD- Inven-
| ~uies? | tories 2 | Total goods d;;:g;e Total goods dgggg;e Sales tories
! stores stores stores stores
. . Index, 1957-59=100
Millions of dollars, seasonally adjusted seas o,nally adjusted ’
1956, 10,513 | 13,260 | 15, 811 5,484 | 10, 326 | 23, 402 | 10, 495 | 12, 907 94 94
1957 . 10,475 | 12,730 | 16, 667 5,696 | 10, 971 | 24, 451 | 11, 283 | 13, 168 96 99
1958 e _ 10,257 | 12,739 | 16, 696 5,284 | 11,412 | 24,113 | 10, 526 | 13, 587 99 98
1959 e 11,413 | 13,952 | 17, 951 5,072 | 11,979 | 25,305 | 11, 044 | 14, 261 105 103
1960 e 11,440 | 13,983 | 18,294 5,894 | 12,400 | 26,813 | 11,951 | 14, 862 106 109
1961 . 11,629 | 14,251 | 18, 234 5,608 | 12,626 | 26, 238 | 11, 019 | 15, 219 109 110
1962 e 12,158 | 14,580 | 19, 613 6, 245 | 13,367 | 27,938 | 11,728 | 16, 210 114 117
1963 _ . 12,692 | 15,597 | 20, 536 6,675 | 13,861 | 28,691 | 11,965 | 16, 726 119 123
1963: 12,472 | 14,629 | 20, 350 6, 576 | 13,774 | 28,066 | 11, 724 | 16, 342 119 120
12,598 | 14,781 | 20, 276 6, 646 | 13, 630 | 28, 061 | 11, 622 | 16, 439 115 120
12,509 | 14,755 | 20, 200 6,512 | 13, 688 | 28,062 | 11, 584 | 16, 478 117 121
12,555 | 14,863 | 20, 486 6, 630 | 13,856 | 28,6124 [ 11,614 | 16, 510 120 121
12,884 | 14,991 | 20,719 6,773 | 13,946 | 28, 259 | 11,673 | 16, 586 120 123
12,848 | 15,140 | 20, 666 6, 562 | 14, 104 | 28,148 | 11,604 | 16, 544 126 122
12,931 | 15,301 | 20, 426 6, 606 | 13, 820 | 28, 147 | 11,605 | 16, 542 121 124
12,954 | 15,488 | 20, 716 6,941 | 13,775 | 28,357 | 11,664 | 16, 693 113 128
12,776 | 15,495 | 20, 558 6,734 | 13,824 | 28,651 | 11, 856 | 16,795 117 128
12,986 | 15,597 | 21,019 6,831 | 14,188 | 28,691 { 11,965 | 16,726 126 127
1964: 13,315 | 15,818 | 21, 000 6, 855 | 14, 145 | 29,047 | 12,109 | 16, 938 123 127
13,245 | 15,719 | 21, 533 7,262 | 14,271 | 28,972 | 12,103 | 16, 869 Q) *
Mars ... 13,204 | 15,734 | 21, 263 6,039 | 14,324 | 28,985 | 12,236 | 16,749 |- oiofocmoamo__
Aprb_ . 13,195 | 15,733 | 21, 399 7,014 | 14,385 | 29,222 | 12,308 | 16,914 |- ________|_ . __.___
May® el 21, 694 7,030 | 14,664 |________\________l._______\_._______ |\ _____.___

! aronthly averave for year and total for month.

2 Book valize, end ol perlod, seasonslly adjusted.

3 Beginning Junuary 1960, data include Alaska and Hawali.
4 Scries discontinued.

8 Preliminary.

Digitized for FRASER
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*Revised to include farm products; seasonally adjusted data further revised
on basis of improved scasonal factors. See Wholesale Trade Report, Census

BW-64-3, March 1964.

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

Reserve System.
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MANUFACTURERS’ SALES INVENTORIES AND NEW ORDERS

Manufucturers shipments, inventories, and new- orders (séasonally adjusted) rose to new highs-in. Apnl The uptum
_in new orders for durable goods reflected advances in all the market categorres In- May, orders for durable good" .
fe|| owing to sharp declines in metal and motor vehicle orders. S

" /BILLIONS OF DOLLARS® BILLIONS OF DOLLARS*
40
MANUFACTURERS' SHIPMENTS MANUFACTURERS' INVENTORIES
L TOTAL ot . | 60 » TOTAL / PN | §
1. 30 [ - - - o ’ -1

- - 50

20 ' DURABLE 6OODS - -

\ ;
e / - 40 |- -
NONDURABLE GOODS DURABLE GOODS
: 10 hprsaedoia,s .....r.....l.....r ..... NPT P ~ /—/’/—-’ ~
_MANUFACTURERS' NEW ORDERS 30
20 |———-——————— DURABLE GOODS 2 NONDURABLE
‘ ; \ MC; B GOODS i
”--m 1‘,.....--um----.--.-ﬂ" \ oo
- Tutens T / - st ‘
NONDURABLE GOODS 20 " :
10 :
paa e e b e e aa vt e g Lo e ey an Trensaly il vn_r.“l-“.. NEEWH W W W W [ Lo 1
1961 | 1962 1963 ‘1964 1961 1962 1963 1964
» SEASONALLY ADJUSTED. ’ .
-SOURGE: DEPARTMENT OF GOMMERGE. COUNCIL OF ECONOMIC ADVISERS

Manufacturers’ shipments 1 | Manufacturers’ inventories 2 Manufacturers’ new orders 1 N%anu—
ac-
. : Durable goods turers’
Period Durabl Non- Durabl Non- Non- inven-
Total ura.dse durable | Total ur:dse durable | Total Machinery | durable || tory-
goo goods go goods Total and goods sales -
equipment ratio 3
) Millions of dollars, seasonally adjusted
1966, ____.__. 27,740 | 14,715 | 13,025 | 50, 642 | 30, 447 | 20, 195 | 28, 383 | 15, 381 2, 870 | 13, 002 1.73
1957 ... 28, 736 | 15,237 | 13,499 | 51,871 | 31,728 | 20, 143 | 27, 514 | 14, 073 2, 566 13 441 1. 81
1958 ... 27,280 | 13,572 | 13,708 | 50,070 | 30,095 | 19,975 | 26, 901 | 13, 170 2, 354 13 731 1. 84
1969 ______.__. 30, 219 | 15, 544 14 675 | 52, 707 | 31, 839 | 20, 868 | 30, 679 | 15, 951 2, 878 14, 728 1.70
1960.._._______ 30 796 | 15, 817 4, 979 | 53,814 | 32,360 | 21, 454 | 30, 115 | 15, 223 2 791 | 14, 892. 1. 76
1961 . ___.___ 30, 884 | 15,532 | 15,352 | 55, 087 | 32, 646 | 22, 441 | 31, 061 | 15, 664 2 854 | 15, 397 1.74
1962 _______._._ 33,308 | 17, 184 16 124 | 57,753 | 34, 326 | 23, 427 | 33, 167 | 17, 085 3 090 | 16, 082 1.70
1963 ... 34 774 | 18, 071 16 704 | 60,147 | 36,028 | 24,119 | 35, 036 | 18, 300 3, 326 | 16, 736 1. 69
1963: Mar.__.. 34, 244 | 17, 622 16 622 | 58, 126 | 34, 593 | 23, 533 | 35, 364 | 18, 776 3, 217 | 16, 588 170
Apr____.._ 34,578 | 17, 892 16, 686 | 58,309 | 34, 787 | 23, 522 | 35, 752 | 19, 037 3,351 | 16,715 1. 69
May_____ 34,836 | 18,112 | 16,724 | 58, 507 | 34, 962 | 23, 545 | 35, 438 | 18, 736 3,416 | 16, 702 1. 68
June___._ 34,942 | 18, 242 16 700 | 58,706 | 35, 156 | 23, 550 | 34, 425 | 17, 682 3, 292 16 743 1. 68
July___._ 35, 641 | 18, 746 16 895 | 58,884 | 35, 346 | 23, 538 { 35, 207 | 18, 275 3, 334 16 932 1. 65 .
Aug_____ 34,736 | 18,160 | 16, 576 | 58,6917 | 35, 507 | 23, 410 | 34, 930 | 18, 060 3, 307 16 870 1.70
Sept.__._ 34, 672 | 17, 937 16, 735 | 59, 087 | 35,536 | 23, 551 | 34, 991 | 18, 244 3, 415 | 16, 747 1.70
Oct____._ 35,214 | 18,590 | 16, 624 | 59, 322 | 35, 581 | 23,741 | 35,354 | 18, 622 3 441 16 732 1. 68
Nov_____ 35,004 | 18,272 | 16,732 | 59,780 | 35,704 | 24,076 | 34,953 | 18,113 3 273 16, 840 1.71 .
Dec.__.._| 36,021 | 18,476 | 17,545 | 60, 147 | 36,028 | 24,119 | 35,619 | 17,974 3 612 [ 17, 645 1. 67
1964 Jan._____ 36,677 | 19,144 | 17,533 | 59,991 | 35,955 | 24,036 | 37,148 | 19,740 3, 617 | 17, 408 1. 64
' 19,027 { 17,208 | 60, 108 | 35,945 | 24, 163 | 36, 657 | 19, 499 3,413 | 17,158 1. 66
18,887 | 17,335 | 60,283 | 36, 036 | 24, 247 | 36, 547 | 19, 262 3,455 | 17, 285 1. 66
19,322 | 17,739 | 60,478 | 36,243 | 24,235 | 38, 081 | 20,416 3, 553 | 17, 665 1. 63
10,394 §_______ | ____ A\ ____._ | . ______._______ 19, 888 3,924 |________H._.__.__
igﬂnml»l) nvernge tor year anhd total for month, ) ¢ Preliminary. 5 Not charted. -
) k value, ond of porjod, sensonnlly adjusted,
o anntnl periods, ratio of welghted nverage inventories to average monthly Source: Department of Commerce.

Wiles: for mnm,ll) uln!n rutlo of iInventories at end of month to sales for month.
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| N.[ERCHANDISE EXPORTS AND IMPORTS I
,_Merchnndwe imports, seasonally .adjusted, rose about 1 percent-in Apnl whlle exporis declmed a ||ﬂ|e more, resultlng
"a decline in the irade surp|us to $504 ‘million. However, the' surplus was 18" percent above the monthly average

1963. » O

au.uous "OF DOLLARS : ' BILLIONS OF DOLLARS .
R ’ SEASONALLY ADJUSTED » 23 .
- - )
MERCHANDISE EXPORTSY
s # o L5 )
] \ o N ur‘°‘~ "’"m'v'gqn" :
ey ."'o, mn"'mn“.
- 1.0 "’unmmlnmn“" . 1.0
. GENERAL IMPORTS
S 3
x [ N ETEE NN TS NIRRT R W N IS A AN SIS SUATIE O Sr S AT ATEE AT UL AUAN I A Or ol AT S S0 SN SN T U ATSl IVAN SN U AN T IT S IF I
] 1958 I_959 I9§0 . 1961 1962 1963 1964
& SEE NOTE | BELOW. )
-SOURGCES: DEPARTMENT OF GOMMERCE. COUNCIL OF ECONOMIC ADVISERS'
{Millions of dollars] E
Merchandise exports Merchandise imports - Mé.cll-f:harl- ’
—= n ‘dise
P Total (includ- Domestic exports General Y- Imports for consumption 3 trade
Period '|ing reexports)’ Tndus-| Finished | — POr8° Indus-! Finished| surplus,
: Season-| Food-| trial | manu- [Season- Food-| trial | manu- | Season-
ally ad- pn:éid- Total ! stuffs | mate- fac- |ally ad- %gagi Total stuffs | mate- fae- | ally ad-
i justed | 198 - vials | tures! | justed |! rials | tures | justed
- Monthly average: i ’
1956. 1,432 | 216 441 775 focaoo- 1,051 | 1,056 267 521 268 393
1, 611 208 530 872 |._..-- 1,082 | 1,102 274 534 294 543
1, 351 198 368 784 [._.____ 1,070 |*1, 101 288 489 326 204
1, 352 210 366 776 j.o____ 1,267 | 1,284 285 569 431 99 ‘
1,617 230 510 877 [ 1,251 | 1,261 274 539 438 382
1, 659 254 486 919 |- _--_. 1,226 | 1,221 277 522 423 453
1,723 281 440 998 ... 1,366 | 1, 354 297 561 496 380
1, 834 314 488 1,031 |.._.__. 1 429 | 1, 418 310 574 533 428
Unadjusted Unadjusted
2, 031 347 495 1,189 | 1,487 | 1,463 | 1,419 317 576 526 474
1,941 360 465 1,116 | 1,417 | 1,454 | 1, 450 317 586 547 496
May____| 1,893 | 2,075 | 2, 050 375 509 1,160 | 1,420 | 1,460 | 1, 437 299 504 545 472
June____{ 1,785 | 1,779 | 1,754 280 458 1,014 | 1,420 | 1,356 | 1, 328 279 559 490 364
July..__.{ 1,823 (1,714 | 1,693 294 454 942 | 1,468 | 1,503 | 1, 506 313 599 593 366
Aug. .. __ 1,896 11,811 | 1,787 282 518 992 1 508 | 1,458 | 1,479 304 629 547 386
Sept_...__] 1,980 | 1,766 | 1,744 288 493 962 1, 460 1 1,398 |-1,375 325 546 504 529
Octo._... 1,946 1 2,023 | 1,999 354 569 1,076 | 1,469 | 1,591 | 1, 578 367 598 612 488
) Nov.._..| 1,945 | 2,028 | 2, 003 363 567 1,074 | 1,472 | 1,432 | 1,428 316 538 573 473
. Dec.___. 2,049 | 2,092 | 2,068 364 582 1,122 | 1,480 | 1,532 | 1,512 356 600 556 569
1964: Jan. _. .. 2,087 | 2,025 | 1,998 355 548 1,095 | 1,422 | 1,447 | 1,465 294 617 562 616
: Feb_.___ 2,029 | 1,994 | 1,966 347 527 1,092 | 1,445 | 1,338 | 1,322 | 267 561 494 583
Mar_____ 2,078 | 2,127 | 2,099 364 542 1,193 | 1,623 1 1,592 | 1, 567 353 613 601 666
Apr____. 2,046 1 2,120 | 2, 084 367 531 1,186 | 1,642 | 1,562 | 1, 555 342 611 603 504
1 Total exports less Department ot Defense shipments of grant-aid military ¢+ T'otal adjusted to exclude $33.5 million of the value reported by economic
sup lies'and equipment under the Military Assistance Program. category.
port,s for immediate consumption plus entries into bonded warchouses. NortE.—Seasonally adjusted series revised beginning 1962. Because of revisions :
rts for immediate consumption plus withdrawals for consumption frorn made in series, subgroups do not include all data in totals. 23 -

‘bnnde warehouses. Source: Department of Commerce,
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U S. EXPORTS AND IMPORTS OF GOODS AND SERVICES

The sharp rise in exports cmd the small decline in imporis in the first quarter - resuhed in a 28 percerit increase in the. .
surplus on goods and services to seasonq"y adjusted annual rate of $8.7 billion, or about $1 billion above fhe pre-

llmmary -estimate.

BILLIONS OF DOLLARS

BILLIONS OF DOLLARS

SOURCE: DEPARTMENT OF COMMERCE.

COUNGIL OF ECONOMIC ADVISERS.

SEASONALLY ADJUSTED ANNUAL RATES
40 40
I~ ” —
EXPORTS OF GOODS AND SERVIGES //
” * 30
/
o o T o g
'_—--———---—‘—‘ —
o'
2
20 IMPORTS OF GOODS AND SERVICES 0
io [{¢]
[o] 1 i 1] 1 1 L A 1 i i [ ! ) i S N 1 1 1 1 1 1 o
1958 1959 1960 196l 1962 1963 . -1_964

[Millions of dollars}

Exports of goods and services Imports of goods and services -
M Income on Mer- | Military | o?la?(::)(:fs
er- 21s , 3 it t -
Period Total chan- M12};ar3 1nves nz:ner sgrtvl%gs Total chan- | expend- sgi}ligzs and

: dise ! sales | private et 1 R dise! | itures services

1956 . . . ____. 23,595 | 17,379 161 2, 468 194 3,393 | 19,628 | 12,804 | 2,949 | 3,875 3, 967
1957 o ____ 26,481 | 19,390 375 2,612 205 3,899 | 20,752 | 13,291 3,216 4, 245 5, 729
1958 ... 23, 067 | 16,264 300 | 2,538 307 3,658 | 20,861 | 12,952 | 3,435 | 4,474 2,206
1959 . .. 23,476 | 16,282 302 | 2,694 349 | 3,849 | 23,342 | 15,310 | 3,107 | 4,925} 134
1960*_ ___________ 27,044 | 19, 459 335 2,911 349 3,990 | 23,193 | 14, 723 3, 048 5, 422 3, 851
1961* ... 28,438 | 19,913 402 | 3, 464 380 1 4,279 | 22,852 | 14,497 | 2,954 | 5,401 5, 586
1962*_ ... 30,084 | 20, 576 656 | 3, 850 471 4,531 25,021 | 16,134 | 3,044 | 5, 843 5, 063
1963* . .. 31, 673 | 21,938 634 1 3, 082 498 | 4,621 | 26,160 | 16, 931 2,897 | 6,332 5,513

Seasonally adjusted annual rates

1962%; 111 ___._._ 30, 508 | 21, 152 564 3, 844 420 4, 528 | 25,192 | 16, 352 2, 980 5, 860 5,316
IV .. 30,372 | 20, 076 848 | 4, 316 456 4,676 | 25,344 | 16,160 | 3,168 { 6, 016 5, 028

1063%: I . ____... 20, 664 | 19, 936 724 | 4,104 492 | 4,408 | 25,172 | 16,068 | 2,988 | 6,116 4,492
| . 31, 520 | 21, 836 824 | 3,888 496 | 4,476 | 26,024 | 16,788 | 2,924 | 6,312 5, 496

Iy ... 31,888 | 22, 388 368 { 3,972 500 { 4,660 | 26,636 | 17,412 | 2,844 6,380 5, 252

IV ... 33,620 | 23, 592 620 | 3,964 504 | 4,940 | 26,808 | 17,456 2,832 | 6,520 6, 812

1964*: T__________ 35,432 | 24, 348 852 | 4,924 508 4,800 | 26,720 | 17,388 | 2,880 | 6,452 8, 712

1 Adjusted from customs data for differences in timing and coverage.

*Data revised beginning 1960.
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- -U S BALANCE OF INTERNATIONAL PAYMENTS - ‘ ’
The.over-all payments deficit of only $0.2 billion (seasonally adjusted annual ratez in the first quarter showed further
‘improvement over the low level reached in the last half of 1963. A large part of the impiovement was in the mer- -

‘y’chandlse balance. -~ . , /

BILLIONS OF DOLLARS T V : BILLIONS OF DOLLARS .
20 . - . SEASONALLY ADJUSTED ANNUAL RATES . 29
10 - 10
» BALANGE ON GOODS AND SERVICES s
i \ / g M_/J -]
o < —— o
_.~~_--‘——l—— ‘§~"¢¢ \~~~~~ -~ o~ -
BALANGE - -“*\\ ,I' S ) sl S P
=10 |~ Oy OTHER TRANSACTIONS ~5 o - ~gt 10
-20 20
T B I B [N B | r1 1 [ | [ B L1
10 10
0 <]
.~10 1 1 1 ) I 1 -10
1958 ] 1959 | 1960 1961 1962 1963 1964
SOljRCEZ DEPARTMENT OF COMMERCE. C‘OUNGIL OF ECONOMIG ADVISERS.
[Millions of dollars]
U.8. private capital, net Over-a].l balance (surplus or deficit (—))
| . Balance | Govern- Liquid liabilities 3
on ment : Unre- Gold |Tomon-
Period | goods | grants | Direct | Long- Foreign | corded and con-| etary
and and invest- | term Short- |capital!| trans- | Total? Total | vertible | author- | To other
services | capital, | ments port- term actions cur- ities foreign - -
net folio . rencies and holders®
_ institu-
_ tions 4
- ————————
©1956._._| 3,967 |—2,362|—1,951 —603 —517 653 543 —9035 —935 306 —1, 241
- 1957____ 5, 729 {—2, 574 |—2, 442 —859 —276 487 1, 157 520 520 { - 798 —278
1968____1 2,206 |—2 587 —1,181 [—1, 444 —311 22 488 [—3, 529 ||—3, 529 |—2, 275 —1, 254
1959____ 134 |—1,986 (—1, 372 —926 —77 863 412 |—3,743 —3 743 —731 —3, 012 .
1960*___| 3,851 [—2,769 |—1,674 —863 |—1, 348 366 —772 |—3, 881 —3 881 (—1, 702 [—1, 830 —289
1961%___ 5 586 1—2,780 |—1,599 |—1, 025 [—1, 556 707 —998 |— 2, 370 ||— 2 370 — 741 —546 | —1, 083
1962*_ __ 5 063 |—3,013 |—1,654 |—1,227 — 553 1,030 {—1, 111 |—2, 203 —2 203 —907 |—1, 083 —213
1963*___ 5 513 1—3,553 1—1,862 [—1, 644 —696 710 —286 |—2, 644 —2 644 —348 [—1, 702 — 594
Seasonally adjusted annual rates Quarterly totals, unadjusted
1962:* '
III____} 5,316 |—1,840 |—1, 668 —832 — 584 700 |1—-1,720 {—1, 336 -—693 — 550 —601 458
IV..._| 5,028 |—3,204 |—2,124 | —1,304 — 440 1,900 |—1,840 [—2,724 —714 —375 —392 53
1963 :*
| SR 4,492 {—3,500 |—2, 324 |—2,084 184 292 —496 |—4, 288 — 765 —78 —230 —397
II___.] 5,496 [—4,572 |[—1,804 | —2,392 |—2, 288 1, 068 168 |—5, 200 (|—1, 193 —122 —927 —144
III_.__| 5,252 [—2, 340 —9044 |—1, 208 104 | + 528 |—1,108 — 528 — 594 — 168 —379 —47
IZ'_*___ 6,812 (—3,800 |—2,376 | —892 — 784 952 292 — 560 —152 20 — 166 —6
1964: .
I_.__.L 8,712 [—2,724 |—1, 852 —904 [—2, 580 420 —432 —168 207 s 182 295 —270
*Data revised beginning 1960. 1 Other than liquid funds. s To foreign commercial banksand other international and regional institutions
w sy UL el el o e o el bl Sl
. are lnch%ded in over-all balance a:?d amounted to $826 milll)wn in 1963. U6sTgE§¢lj ﬁ:&d o&‘iii]r: %gggrnge:nv;ﬁg lsioggé f‘lnuli'lxlgg q(l)lfa:vtg:'cenfsl 5521“1%1‘1’13:. was

* Minus indicates increase in Habilities.
4To International Monetary Fund (IMF) and foreign central banks and Nore.—Data exclude military aid and U.S. subscriptions to IMF.

governments.
Source: Department of Commerce. 25
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CONSUMER PRICES

Consumer prices rose 0.1 percent in April.

PRICES

The increase was due almost entirely to a 0.3 percent rise in the prices

of services.
—
INDEX, 1957-59=100 INDEX, 1987-59=100 |
120 120
ns - "ns
. q"'
"
’—""’ N
-~ i
“‘d-—
1o —w? 1o
SERVICES ___,—"
"
\ ”_o‘ e
Pt ALL IT\EMS
- /h o
105 £ = - /\v/ 105
_‘_5/./“ N B
E ", lﬂ“v"""'ln"fe" - ‘hu“““ o
) fayavtey, u""”‘"" -
e COMMOOITIES
100 - LESS FOOD 100
; )ﬂ.-uu-\""
95 st I i N TP PN PRI PP | A R s 95
1958 1959 196t 1962 1963 1964
YSEE NOTE BELOW.
SOURGE: DEPARTMENT OF LABOR. COUNGIL OF ECONOMIC ADVISERS. |
[1957-59=100!
Commodities Services
Period _Al All com- Commodities less food Al Services
items >0l Food : Rent 1
modities All Durable | Non- | services €ss
durable rent
1964, . el 93. 6 95. 5 95, 4 95. 6 97. 7 94 4 88. 7 93. 5 87.4
1968 e 93. 3 94. 6 94. 0 94. 9 94. 9 04. 4 90. 5 94 8 89. 4
1956 e e 94. 7 95. 5 94. 7 95. 9 95. 4 96. 5 092. 8 96. 5 91.9
1957 e 98. 0 98 5 97. 8 98. 8 98. 5 99. 1 96. 6 98. 3 96. 1
1958 e 100. 7 100. 8 101. 9 99. 9 100. 0 99. 8 100. 3 100. 1 100. 2
1059 e 101 5 100. 9 100. 3 101. 2 101. 6 101 0 103. 2 101. 6 103. 6
1960 . . . ... 103. 1 101. 7 101. 4 101. 7 100. 9 102, 6 106. 6 103. 1 107. 4
1961 . e 104. 2 102. 3 102. 6 102. 0 100. 8 103. 2 108. 8 104. 4 110. 0
1962 . e 105. 4 103. 2 103. 6 102. 8 101. 8 103. 8 110. 9 106. 7 112. 1
1963 . - 106. 7 104. 1 105. 1 103. 5 102. 1 104. 8 113. 0 106. 8 114. 5
1963: Mar. _ . .. ... 106. 2 103. 6 104. 6 102. 9 101. 5 104. 2 112. 3 106. 4 113.7
Apr. . 106. 2 103. 6 104. 3 103. 1 101. 8 104. 3 112. 5 106. 5 114. 0
May._ e 106. 2 103. 5 104. 2 103. ¢ 101. 8 104. 2 112. 6 106. 6 114.0
June_ .o ..__ 106. 6 104. 0 105. 0 103. 3 102. 0 104. 5 112. 9 106. 7 114. 4
JUWY o e 107. 1 104. 6 106. 2 103. 5 102. 1 104. 8 113. 1 106. 7 114. 6
Avng_ .. 107. 1 104. 6 106. 0 103. 6 102. 1 105. 0 113.3 106. 8 114. 8
Sept. oo ._ 107. 1 104. 4 105. 4 103. 7 102. 2 105. 2 113. 5 107. 0 115.1
Oct . . 107. 2 104. 5 104. 9 104. 2 102, 7 105. 6 113. 7 107. 1 115. 3
NOV_ o i 107. 4 104. 7 105. 1 104. 5 103. 1 105. 8 113. 9 107. 2 115. 5
Dee .. 107. 6 104. 9 105. 4 104. 5 103. 0 105. 9 114. 1 107. 3 115. 8
1964: Jan (new series) Yo ____ 107. 7 104. 9 105. 8 104. 3 102. 9 105. 6 114. 2 107. 3 116.0
Veb ... 107. 6 104. 8 106. 0 104. 1 102. 9 105. 3 114.3 107. 5 116. 0
Mar e memmme--| 107.7 104. 8 105. 7 104. 3 102. 9 105. 6 114. 5 107. 5 116. 3
Apr Ceeoes 107. 8 104. 9 105. 7 104, 3 102. 9 105. 6 114. 8 107. 7 116, 5
! See nnte, Beginning with Januvary 1964, new indﬁx with revised weights, coverage, and
Note,  Prior to Jantunrey 14 indeses revised Lo relleet transfer of home- %ﬂﬁ;‘;ﬁf{fﬁggﬁ;ﬂf};gfﬁgz sﬁ%mcﬁp;r:lg%im of Labor release, Major
ownership from serviees to durnble commeditios, Source: Department of Labor. ' ' )
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WHOLESALE PRICES , . o \

'aWholesale prices decreased by 0.2 percent in. May to the Iowest |eve| in12 months <« This. Fourth consecuhve monfhly
“decline left the over-all index nearly 1 percent lower than in January 1964." -Prices - of farm products, processed
oods, and nonfarm industrial commodities-all shared in the May decline: ,

T

. INDEX,1952-592100 ' o INDEX,1957-69=100 " |
‘ns ns
i : FARM PRODUCTS ' ' -
. 1o

1o

108 |

- 105
PROCESSED FOODS .

=,
KA
%,
%

fin iV, ‘ y o 100 - R
w

v -
‘\
v 1
LY v 3 95
. COMMODITIES OTHER THAN FARM “ " “ N
~ PRODUGTS AND FOODS: v [Y
g (INDUSTRIALS},
50 90 !
||||||||1||‘|||||||||||JL“;an-u:||J4Ll11uL411|||||||' MEEEE NSRS EEENE BN N
1958 I 1959 1960 1961 . 1962 1963 1964 .
. SOURGE:.DEPARTMENT. OF LABOR. ) . L L - COUNCH OF EcONOMIC ADvIsErs. |- §-

[1957 -59=100)
Commodities other than fa.rm products and foods (industrials)

. All. : Ind Ind Consumer fin-
. Proc- ndus- ndus- N -
Period - [ oom | Earm ) Proe |y, | T | B0 | produe | ihed goodes.
modi- ucts foods | dustri- | crude |[termedi- ? hed cluding food

ties als? ‘mate- | ate ma- | S ods Dur- Non- -

rials | terials? | B9O able | durable
96. 2 96. 6 94, 3 96. 5 102. 3 97.0 92. 0 95..9 97.:7
99. 0 99, 2 97. 9 99, 2 100.9}  99.6 - 97.7 98.7 |. 99. 9
100. 4 103. 6 102. 9 99, 5 96.9 | . 99 4 100, 2 100. 1 . 99.3
100. 6 97. 2 99. 2 101. 3 102 3 101. 0 102.1 101. 3 100. 8
100. 7 96. 9 100. 0 101. 3 98. 3 101 4 102. 3 100. 9 101. 5
100. 3 96. 0 100. 7 100. 8 97. 2 100. 1 102. 5 100. 5 101. &
100. 6 97. 7 101. 2 100. 8 95. 6 99. 9 102. 9 100. 0 101. 6
100. 3 95. 7 101. 1 100. 7 94. 3 99. 6 103. 1 99. 5 101. 9
99. 9 95. 4 99.0 100. 6 04, 9 99. 3 102. 9 99. 7 101. 8
99.7 95. 4 99. 3 100. 4 94.3 1 99.3 102. 9 99. 5 101. 6
100. 0 94 4 101. 7 100. 5 94.1 99, 5 102. 9 99. 4 101. 8

100. 3 94. 9 102. 4 100. 7 93. 9 99. 7 103. 0 99. 3 102. 1
100. 6 96. 8 102. 2 100. 8 93.9 99, 7 103. 0 99, 4 102. 3
100. 4 96. 3 100. 9 100. 8 93. 9 99. 7 103. 0 99. 3 101, 9
100. 3 95. 5 100. 9 100. 7 93. 9 99. 6 103. 0 99, 4 101. 9
100. 5 95. 1 102. 2 100. 9 944 99.8 103. 2 499, 6 102. 0
100. 7 96. 2 102. 5 100. 9 94 5 99. 9 103. 4 09, ¢ 101. 7
o 100. 3 93. 3 100. 4 101. 2 94. 5 100. 1 103. 6 99, 5 102, 2
1964: Jan._ o oo an 101. 0 96. 3 102. 5 101, 3 94. 9 100. 1 103. 5 998, b 102. 4
- Feb. oo eee 100. 5 94. 5 100. 9 101. 2 94. 9 100. 2 103. 7 90. 6 102. 1
Mar. . 100. 4 95. 2 100. 5 101. 1 95. 2 100. 2 103. 8 99. 6 101. 6

APT e e e 100. 3 94. 4 100. 4 101. 1 96. 2 100, 2 103. 9 99, 7 101. 1
May? .. 100.1 1~ 93.7 99. 4 101. 0 95, 5 100. 1 104. 3 100. 1 101, 2

v i :jCoverage of the subgroups does not correspond exactiy to coverage of this 3 Preliminary.
? Excludes intermediate materlsls for food facturing and factured Source: Department of Labor.

. snimal feeds; includes, in part, grain products for further processtng

N
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PRICES RECEIVED AND PAID BY FARMERS
During the month ended May 15, the index of prices received decreased by 1 point while the index of prices paid

was unchanged. The parity ratio remained unchanged at 75.

INDEX, 1957 - 59=100 INDEX, 1957-59=100
no PRICES PAID, o
INTEREST, TAXES, AND
M WAGE RATES
\ - e ———
.---——--..__’,— \--5';- T
100 el e mmn —'-\—\ e
PRIGES REGEIVED
ALL FARM PRODUCTS
90 ! ! 90
80 Lo oo o X ov s vl oy oo sl sqapboeoaol vnnawlsvo oo be vy oo d oo ol opay ol on oo le o o9 b9 o9l sy 40])80
RATIOY RATIOY
100 100
s0 90
S,
§ e, PARITY RATIO
- K ‘lllll!nllll.,'. 2,
b g, ., ¥,
80 , ‘:" 'l,,“‘o-u“ “, = i are, v.&" oo o, 80
5,““0- o g “o,'“m,umm-u ,‘»"
'p,'m
70 A A A [IRSWIrS ST ST IS UN TSN ITIN S SN TSN AN TN VST ENEE AN SPER S S B I BN ST A AT AV EVETET ST ST S AT S AT AC ST IS N BN ST ATEEN S AT ST ST IS A B ¢ )
1958 1959 1960 1961 1962 1963 { 1964
4/ RATIO OF INDEX OF PRICES RECEIVED TO {NDEX OF PRICES PAID,
INTEREST, TAXES, AND WAGE RATES, ON 1910-14=100 BASE,
SOURCE: DEPARTMENT OF AGRICULTURE. COUNCIL OF ECQNOMIG ADVISERS

Prices received by farmers Prices paid by farmers
Period All farm Livestoek ?gégiﬁ?' Family Produc- f ;‘1;?.‘1’
products Crops and taxzes and| lving tion
N p .
products wage rates items items
Index, 1957-59=100
1054 e 102 108 97 95 94 97 89
1965 e 96 104 90 94 95 96 84
1966 o cicecaee 95 105 88 95 96 95 83
1057 e 97 101 94 98 99 98 82
1968 ool 104 100 106 100 100 100 85
1969 e 99 99 100 102 101 102 81
1960 e 98 99 98 102 102 101 80
1961 e 99 102 98 103 102 101 79
1962 e 101 104 99 105 103 103 79
1963 e 100 106 95 106 104 104 78
1963: 100 109 93 107 104 104 78
99 110 92 107 104 104 77
100 109 93 106 104 104 77
101 106 97 107 105 104 78
100 104 97 107 104 104 78
100 104 97 106 104 104 78
100 105 96 106 104 104 78
100 108 94 106 104 103 78
98 108 91 106 104 103 76
[ RE1ER . 101 109 94 107 104 104 78
99 109 92 107 105 103 77
99 108 92 107 104 104 76
98 109 89 107 105 104 75
97 111 87 107 105 103 75
Petventaps tabio ol ey of pdoes cecerviet by tariers to Bidex of prices paid, Source: Department of Agriculture.
Indogral tases, nied wareanden on 1910 34— 1% Dinse,
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MONEY, CREDIT, AND SECURITY MARKETS

MONEY SUPPLY

in May the money supply declined $500 million while time deposits rose $1.2 billion on a seasonally adjusted basis.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
AVERAGES OF DAILY FIGURES, SEASONALLY ADJUSTED
160 160
MONEY SUPPLY /ﬁ"
I~ / - -
120 ~ 120
il
.
| g ]
g
Pt
- J »” —
»
—”‘
‘e p
B TIME DEPOSITS AT ALL L ld
GOMMERCIAL BANKS -'l'
80 —e= 80
-
s
- -
. ----—----—--- -_——-’—
’——‘_---- i
e
40 40
I UV FVUUUTTUTN FEUTITTITUIN FUUUTTUUTTT FRRTIUIN VDU TUUTTE PO TITTA 1S
1958 I 1959 1960 1961 ige2 1963 1964
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIt. OF ECONOMIC ADVISERS.

[Averages of daily figures, billions of dollars)]

Money supply Money supply U.s.
Gov-
Cur- De- Time Cur- De- Time ern-
Period rency mand de- rency mand de- ment
Total out- de- posits 1 {| Total out- de- posits ! de-
side posits side posits mand
banks banks de-
posits !
Seasonally adjusted Unadjusted
1957: Dec_ oo . 135. 9 28. 3 107.5 57.5 139. 3 28.9 110. 4 56. 7 3.5
1958: DeC o mo o= 141. 2 28. 6 112. 6 65. 5 144, 7 29, 2 115. 5 64. 6 3.9
1959: Dee. - oo 142. 0 28.9 113. 2 67. 4 145. 6 29. 5 116. 1 66. 6 4.9
1960: Dee- oo oo 141. 2 28.9 112, 2 72.7 144. 7 20. 6 115. 2 72.1 4.7
1961: Dec. . 145. 7 29. 6 116. 1 82. 5 149.4 | . 30.2 119. 2 81. 8 4.9
1962: Deconvooeoe o 147.9 30. 6 117. 3 97. 5 151. 6 31. 2 120. 4 96. 6 5.6
1963: Dec_ ..o ____________ 153. 5 32.4 121, 1 111. 8 157. 4 33.1 124, 3 110. 8 51
1963: June_ . .o 149. 8 31.6 118. 2 104. 5 148 2 31. 4 116. 7 105. 0 7.4
July_ .. 150. 7 316 119.1 105. 5 149. 4 31. 8 117. 6 106. 0 7.7
Aug_ .. 150. 5 31.8 118. 8 106. 7 149.1 31.9 117. 2 107. 3 (e
Sept- o o e 150. 9 31. 8 119. 1 107. 6 150. 5 32.0 118. 6 108. 1 6.6
(8] I 152, 1 32.0 120. 1 108. 9 152. 5 32.1 120. 4 109. 3 5 2
NoVo 153. 4 32. 3 121. 1 110. 7 154. 8 32.6 122. 2 110. 0 4.3
Dee oo 153. 5 32. 4 121. 1 111. 8 157. 4 33.1 124. 3 110. 8 51
1964: Jan_________________________ 154. 8 32.5 122, 3 113. 7 158. 0 32. 4 125. 6 112, 9 4.1
Feb_ .. 154. 4 32.7 121.7 114. 8 154. 1 32.3 121. 8 114. 3 1.7
Mar_ e -- 154. 8 32.9 121. 9 115. 6 153. 3 32.6 120. 7 115. 5 6.0
APr. e 155. 4 33.0 122. 4 116. 2 155. 6 32.7 122. 9 e 4 b 4.2
May 2. . 154, 9 33. 3 121. 7 117. 4 152. 7 33.0 119.7 HE7.S 6.8
First half o ___ . _________ 155. 3 33. 2 122, 1 117. 0 154. 0 33.0 121, 0 [N 60
Second half 2_.__________ 154. 6 33.3 121. 3 117.7 151. 4 33.0 118. 5 s, 2 [ Th
1 Deposits at all commercial banks, Nore.—See note, p. 31.
* Prelininary. Source: Board of Governors of the Federn) Heserve Syatem, 29
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SELECTED LIQUID ASSETS HELD BY THE PUBLIC

Most # iypes ‘of liquid assets (seasonally adjusted) conhnued to rise in May.

‘ '»'.;,Bi_"l.-"-‘l°”'>‘$'6F‘ DOLLARS ‘ ' S BILLIONS" OF DOLLARS

. ) SEASONALLY ADJUSTED, END OF MONTH
|| oo I”' 1 500
R | SR o - TOTAL SELECTED / k -1 . 1
LIQUID ASSETS .
400 _____\_’, . 400
_____—-/ﬂ . i — d Ak
- . B

’-
.__—-"A. . ‘
. SAVING TYPE - g . ’ ’
- 3
300.‘ ASSETS Y - 1. S 00,
o s g =
P A _---"'—-—’ .
. e - n
,_—'
----—--—-'—‘-—_
200 S - 200
DEMAND DEPOSITS AND
. .CURRENGY

i \ : e ) '-., o

100 - —1 '100
o{lllll'lllll'lllllllllllIlllllllJllllllllllIIIIIIlll'lllJll4lllJ_llllllll lllvlJ'lllllfo
1958 | 1959 i 1960 [ 1961 | 1962 I 1963 1964

4/ ASSETS OTHER THAN DEMAND DEPOSITS AND CURRENGY. . N - .
© SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM, . - . . COUNCIL -OF ECONOMIC ADVISERS.

|Billions of dollars; seasonally a;djusted]_

Total b q Time deposits ' US. G ' Iiﬁ'm(igz'.
otal - | Deman : .8. Gov- s
End of period selected deposits v SP os_talq SaVIIngs ernment securities-
liquid “and Com- Mutual Sa:;rég a‘n}? 08D | savings ma?;]f.m&
assets currency ! | mercial savings ystem shares bonds 2 wiLtin
banks banks : - P vg:? 2

332. 5 133.3 49. 7 28.1 1.9 32.0 55, 9 31.:6

343. 2 134. 6 52.0 30.0 1.6 37.0 54. 8 33.2

356. 0 133. 5 57.'5 31.6 1.3 41.7 51. 6 38. 8

373. 1 138. 8 65. ¢ 33.9 1.1 47. 7 50. 5 35. 6

- 393.9 139.7 67.4 349 .9 54. 3 47.9 48. 8
399. 2 138. 4- 73.1 .36.2 .8 61. 8 47.0 41. 9

424. 6 142, 6 82. 5 38.3 .6 70.-5 47. 4 42. 6

459. 0 144. 8 98.1 41. 4 .5 79.8 47.6 46. 8

495. 3 149. 6 112. 9 44. 5 .5 90. 8 49.0 48.1

472.9 145, 2 104. 0 42.8 .5 84.7 48.1 47.6

476. 1 146. 5 105. 1 43.1 .5 85. 6 48.2 47.2

478. 2 146. 9 106. 2 43. 3 .5 86. 2 48. 3 46, 7

482.5 146. 2 107.1- 43.5 .5 87. 2 48 4 49. 5

483. 9 147. 1 107. 9 43. 7 .5 88. 3 48. 5 48.0

489. 0 148. 8 110. 1 44. 2 .5 89. 1 48.5 47.9

493. 2 149. 6 111. 9 44. 6 .4 90. 0 48.6 | 48. 1

495. 3 149. 6 112.9 44. 5 .5 10. 8 49.0 48.1

1964; Jan 3. ____. emeeemes 498. 8 149. 5 114. 8 45.0 .5 91. 3 49,1 48. 6

Febs ... ._.. . 499.5 148. 4 115. 5 45. 4 .4 92. 3 49.0 48. 4

Mard_ ___.__._ e 503. 9 150. 2 115. 9 45. 6 .4 93 4 49.0 - 49. 3

Apr® . 500. 0 | 149. 9 117. 0 46. 0 .4 94. 0. 49.1 - 49,5

May? . ooe... 507. 0 149. 6 117. 9 46. 3 .4 94. 5 49.1 49, 1

d 'Agil;‘:eg ill:i ctt’mcepv. with mlgnes;) suﬁply. . m{nexceptd {or deduct:oa of d s t.. 3 Prel Y.
eposits held by mutual savings ban savings and loan assoclations. Data
e o O e nmment sgencles and trost, funds, domesti o o e

xcludes holdings of Government agencics and trust funds, domestic com-
mercial and mutusl savings banks, Federal Reserve Banks, and beginning Souree: Board of Governors of the Federal Reserve Sysbem
Februsry 1960, savings and loan assoclations.
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BANK LOANS, INVESTMENTS DEBITS, AND RESERVES S

ommércnal bcmk louns, seasona"y cdjustec] rose $1.4 billion in May L Lo SRR £

g(LL«ON,S VOF\'FDOL'LAR’SI’ - : . - BILLIONS OF uou‘.Aa's"ll
SV esog — —— ——— ~1250
N8 RS o ALL COMMERCIAL BANKS M .
o . . TOTAL //
| 200 |——— ___ LOANS AND INVESTMENTS : /_'/’T i 200
. -/./v-’"
N o
NS -t i
50 e 150
A -’ﬂ-'
--’-.-'l'
BANK LOANS __‘________,..——
100 : _,-_—“'-—-— . - . : 100
. " INVESTMENTS IN U.S. GOVERNMENT SECURITIES ,
1 / N : e
‘50 . - - 50 .
INVESTMENTS IN OTHER SECURITIES S R
I EEEERE ERRE N AN NS RN TU R RS ST RN IRE ST AR RN SRR ANEN SR IO NENE SRR AN IR AREE R )
1958 1959 1960 1961 1962 1963 1964
# SEASONALLY ADJUSTED. ’ END OF MONTH ’
SOURGE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM, COUNCIL OF ECONOMIC ADVISERS
. All commercial banks Weekly iﬁg All member banks 1+
. . (seasonally adjusted data) reporting A
‘ R member ,NOUtS;{dek
’ R ) banks ! ew 1or Borrow-
e - Total | 5 Investments i City (343 s
En_d of period loans” e)]z:;:(])ggisﬁg centers), Total Excess Flgﬁse:;l Free
in?(‘agt- inter- | U.S. Gov-| Other | Business s:gs.gg&lzjy reserves | Ieserves | peserve | 16Serves
ments bank ernment | securi- loans 2 a.1]1nual . Banks
securities ties rates ?
i Billions of dollars Millions of dollars
L1956 L. 161. 6 88.0 57. 3 16. 3 30. 8 1, 386 19, 535 652 688 —36
1957 ________.___. 166. 4 91. 4 57.0 17.9 3L. 8 1, 468 19, 420 877 710 -—133
1958 ... 181.0 95. 6 64. 9 20. 5 31.7 1, 481 18, 899 516 557 —41
1969 . ______. 185. 7 107. 8 57. 6 20. 4 30. 7 1, 656 18 932 482 906 —424
1960, . ... 194. 5 114.2 59. 6 20.7 32. 2 1,786 19, 283 769 87 682
1961 .. .. 209. 6 121. 1 64. 7 23.8 32.9 1,832 20 118 568 149 419
19628 ________._. 228. 1 134. 7 64. 3 29. 1 35.2 2, 021 20, 040 572 304 268
19635 . _____ 246. 5 150. 3 61.3 34.9 38.7 2, 199 20, 746 536 327 209
1963: May._._._____ 234. 8 138. 9 64. 2 31.7 35.0 2,161 19, 679 456 209 247
June_ ___._.| 240.3 141. 8 66. 0 32. 5 35. 6 2, 106 19, 729 374 236 138
July ... ____ 237.8 142, 4 62. 4 33.0 35.0 2,277 20, 020 483 322 161
Aug._ ... 238. 5 142, 5 62.1 33.9 35.2 2, 190 19, 719 463 330 133
Sept________ 240. 7 145.0 61. 7 34.0 35.9 2 275 19, 945 412 321 91
(07 T 241. 0 146. 1 © 60, 4 34.5 36. 3 2, 316 20, 003 407 313 94
Nov______. 244 0 148. 5 61.1 34.4 37.3 2, 847 20, 114 409 376 33
" Deecs..._._.| 246.5 150. 3 51.3 34.9 38.8 2, 321 20, 746 536 327 209
1964: Jano_______ 246.0 ] 151.0 60.3 34.7 37.2 2, 866 20, 675 427 256 171
Febe _____. 249. 2 152. 4 61. 5 35.3 37.6 2, 240 20, 148 395 304 91
Mare______.| 253.2 154. 3 63. 5 35. 4 38.2 2 822 20, 213 357 259 98
Apre______. © 250.9 155. 3 60. 0 35.6 38.1 2,451 20, 273 375 213 162
May®._____ 252. 8 156. 7 60. 3 35.8 38.3 2, 814 20, 225 339 1 255 1| 84
1 Member banks are all national banks and those State banks which have taken 4 Estimates. ¢ Preliminary.
membership (n the Federal Reserve System. Note.—Between Junuary and August 1959, series for all commcreial banks

. 3 Commercial and industrial loans.
3 urin; expanded to include data for all banks in Alaska and Hawall. 1)ata for all
iR+ & ng’;?e,gmen‘i period to demand deposit accounts except Inferbank and member banks include Alaska and Hawaii beginning 1954 and 165, respectively.
4 Averages of daily figures. Annual data are for December. Source: Doard of Governors of the Federal Reserve System. 31
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CONSUMER AND REAL ESTATE CREDIT

In April, fota| consumer credlt outstandmg rose ubout $900 mlllron, compared fo an mcrease of $1 bllllon in Apn]

1963.
BILLIONS OF DOLLARS BILLIONS OF DOLLARS
END OF MONTH o ’
" 80 80
L TOTAL CONSUMER CREDIT OUTSTANDING /V , i
eo ‘\ / s0
' /\-———J -] -
- -
5 / ;——-_———’
. ——
0 \._—-—-4 J— ._________4—-_-’ N o .
4—’——— / .
i T ye—— L1 : INSTALMENT CREDIT
20 NONINSTALMENT CREDIT 20
———
S A ———reeeeee”| .
w\_ﬁ-—/ al
[} N EPETI | ST ST EEr SO | S [ ISR TS AP 1 N PIPSN BN UTIR ISR U AT At IO BTSN STE TN I ¢ )
7 7
SEASONALLY ADJUSTED {ENLARGED SCALE} .
B INSTALMENT GREDIT EXTENDED ]
5 /- . e 5
|ll|llll"|!lllllllllllI“""'A“' -
L i
3 | ‘ | 3
Ol 1 . M M R PO il 3131 L | TR 1, ..|.....|.....|.uu$0
1958 | 1959 | 1960 1 1961 ] 1962 ] 1963 | 1964
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS.

[Millions of dollars)

Mortgage

Consumer credit outstanding (end of period; Consumer instalment credit extended
unadjusted) and repaid (seasonally adjusted) debt out-
. Instalment Total Automobile paper || standing,
Period A Non- nonfarm
utomo- . X 1- to 4-
Total Total 1 bile Personal | instal- |Extended| Repaid |Extended| Repaid family
paper loans ment 3 houses ?
1954 32,464 | 23, 568 9, 809 5, 392 8,896 | 31, 051 30, 488 11, 807 11, 833 75, 700
1955 38,830 28, 906 13, 460 6, 112 9, 924 38,972 | 33,634 16, 734 13, 082 88, 200
1956 42, 334 31,720 14, 420 6, 789 10, 614 39, 868 37, 054 15, 515 14, 555 99, 000
1957 44,970 | 33, 867 15, 340 7, 582 11, 103 42,016 | 39, 868 16, 465 15, 545 107 600
1958 45,129 | 33, 642 14, 152 8,116 11, 487 40, 119 | 40, 344 14, 226 15, 415 117 700
1959 51, 542 | 39, 245 16, 420 9, 386 12, 297 48, 052 | 42, 603 17,779 15, 579 130 900
1960 56, 028 | 42, 832 17, 688 10, 480 13, 196 49, 560 | 45, 972 17, 654 16, 384 141, 300
1961 57, 678 43, 527 17, 223 11, 256 14, 151 48, 396 47, 700 16, 007 16, 472 153, 100
1962 63, 164 | 48, 034 19, 540 12,643 15,130 | 55,126 | 50,620 19, 796 17, 478 166, 500
1963 69,890 | 53,745 | 22,199 14,391 16,145 | 60,822 | 55, 111 22,013 19, 354 182, 200
1963: Mar 62, 149 | 48, 075 19, 930 12,.819 14, 074 4,973 4, 496 1, 811 1, 546 169, 200
63, 167 | 48,806 | 20, 376 13, 033 14, 361 5, 008 4, 487 1, 870 1,585 (oo oaeoo
64, 135 | 49,484 | 20, 794 13 173 14, 651 4, 985 4, 544 1, 847 1,611} ___
64 987 | 50,307 | 21,236 13 368 14, 680 5, 054 4, 568 1, 820 1, 588 173, 700
65 491 50,894 [ 21, 593 13, 526 14, 597 5 100 4, 591 1, 854 1,603 || -
66 308 51, 526 | 21, 819 13, 743 14, 782 5, 100 4, 619 1, 802 1,607 || _______
66, 538 51,718 | 21,725 13, 914 14, 820 5, 093 4, 752 1,730 1, 659 178, 200
67,088 [ 52,:257 21, 971 14, 041 14, 831 5,311 4, 780 1, 910 1,676 (- _-...-_
67,746 | 52, 695 22,107 14, 135 15, 051 4, 979 4, 596 1, 792 1,638 fl.o______
69,890 | 53,745 | 22,199 14, 391 16, 145 5,272 4, 812 1,914 1,707 182,200
1064: 69, 203 53, 597 22, 189 14, 416 15, 606 5,276 4, 848 1, 888 1,684 (L . _..__
68, 786 | 53,552 | 22, 271 14, 479 15, 234, 5,421 4, 842 1, 953 1,716 |{oeeoooo--
(58 913 53, 795 22, 471 14, 552 15, 118 5, 480 4, 956 1, 942 1,735 oo .._.
69, 816 54, 382 22,830 | - 14, 748 15, 434 5,371 4, 959 1,961 1,759 1l _.____._.

1 Also includes other consumer goods paper, and repair and modernization
losny, not shown separately.
ne| nll lonns, charge accounts, sod service credit.
1ted,

7 Connixts of single-pn
+ End of period, unadh
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/ BOND YIELDS AND INTEREST RATES
* The yield on 3-month Treosury bills chqnged ||ﬂ|e in May.

Yields on long-term U.S. Govemment securities and

mumcnpa| bonds declined,

1 PERGENT PER ANNUM PERCENT PER ANNUM
K MONTHLY WEEKLY
. '5 PRIME s
_ MMER
z A g OO AR
CORPORATE Aaa BONDS A A
(um{v's) ,ﬁ y \/—\,. ' e —
' Y ; _\/\/
; ™
H .y " . ' el
* Nl P === k¥ !
TAXABLEBOGN%VSERNMENT // P
A A\”\‘~«" ’\V/-.\” '
3 = ~t .' 3
\\‘ - /l ol ’—\v‘\r/\/w
/\;:/\/ |
: 2 TREASURY BILLS 2
1 1
o) T N I ol IR N BT ETOR PRSP 1o NE BT NIVSPEE I EPETU U I
1958 1959 1960 1961 1962 1963 1964
SOURCES: SEE TABLE BELOW, - COUNCIt. OF ECONOMIC ADVISERS
[Percent per annum}
USs. G t ity vields High-grade Corporate bonds Prime
Period 3 . t? Yernmen Seourtly yie municipal (Moody’s) commercial nevh;'I;Inge
i -mon : ;
eriod | Fmonth | gpyesr | Tamable | o3 S PR | origage
bills * . issues 2 bonds 3 Poor’s) + Aaa Baa months yields ®
1967 . .. 3. 267 3. 62 3. 47 3. 60 3. 89 471 3. 81 5. 42
1958 . ____ 1. 839 2.90 3. 43 3. 56 3.79 4.73 2, 46 5. 49
1959 . _.___._ 3. 405 4.33 4. 08 3. 95 4. 38 5. 05 3.97 5.71
1960, _ . _______l___ 2. 928 3.99 4. 02 3.73 4. 41 5.19 3. 85 6. 18
1961 _____._____ 2. 378 3. 60 3. 90 3. 46 4. 35 5. 08 2. 97 5. 81
1962 ... 2. 778 3. 57 3.95 3.18 4.33 5. 02 3. 26 5. 62
1963 . ________._ 3. 157 3.72 4. 00 3. 24 4. 26 4. 86 3. 55 5. 45
1963: Apr.___.____ 2. 909 3. 56 3.97 3.11 4.21 4. 87 3. 32 5. 47
- A, 2. 920 3. 57 3. 97 3.15 4. 22 4. 86 3.25 5 44
June_________ 2. 995 3. 67 4. 00 3.27 4. 23 4.84 3.38 5. 44
July_ - ____.. 3.143 3.78 4. 01 3.31 4. 26 4. 84 3.49 5. 44
Aug . ____ 3. 320 3. 81 3. 99 3.22 4,29 4. 83 3.72 5. 44
Sept-. .- 3. 379 3.88 4. 04 3.27 4 31 4. 84 3. 88 5. 44
Oct..oo____. 3. 453 3.91 4. 07 3. 32 4 32 4. 83 3. 88 5. 43
Nov____.__.___ 3. 522 3. 97 4. 11 3. 41 4. 33 4. 84 3. 88 5. 43
" Dec___._.___ 3. 523 4. 04 4 14 3. 41 4 .35 4. 85 3. 96 5. 44
1964: Jan_._______. 3. 529 4. 06 4. 15 3.25 4.37 4. 83 3. 97 5. 44
Feb__..___._. 3. 5632 4. 02 4. 14 3.17 4. 36 4. 83 3. 88 5, 44
Mar_______._ 3. 553 4.15 4.18 3.32 4. 38 4. 83 4. 00 5. 44
Apr_ . _.__.___ 3. 484 4.18 4. 20 3.29 4. 40 4. 85 3.91 5. 44
May_________ 3. 482 4. 07 4. 16 3.22 4. 41 4. 85 3. 89 5. 44
" Week ended .
1964: May 16__ 3. 491 4. 04 4. 16 3.24 4, 41 4. 86 3.
23._ 3. 482 4. 07 4. 14 3.18 4. 41 4, 84 3.
30.. 3.475 4. 06 4. 14 3. 15 4.41 4, 84 3.
June 6_._ 3.478 4. 05 4. 15 3. 16 4. 41 4. 85 4,
13._ 3. 462 4. 04 4. 14. 3.20 4. 41 4. 85 4,
) 20_. $3.496 |.._ - - looom e oem e e
! Rate on new issues within period. - !8elected note and bond issues. ¢ Not charted.

3 Series includes: April 1953 to date, bonds due or“callable 10 years and after.

+'Weekly data are Wednesday figures.

s Data for first of the month, based on the maximum permissible interest rate
(634 percent since May 1961) and 25-year mortgages paid in 12 years.
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Sources: Treasury Department, Board of Governors of the Fedoral Jieeor ve
System, Federal Housing Administration, Standard & I'vor’s Corporation, shd
Moody's Investors Service.
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COMMON STOCK PRICES, YIELD, AND EARNINGS

Stock prices rose in early May and then declined.

INDEX, 1941-43210 INDEX, 1941-43=10
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PRIGE / EARNINGS RATIO ON COMMON STOGKS
20 ‘\ - g 20
/_.
5 - . ‘ﬁ\//\\/‘\/ \ J 15
wohb 1 1 1 1 . 11 1 ] I 1 1 L 1 ! 11 1 1 L4} 10
1958 1959 1960 1961 1962 1963 1964
SOURCE . STANDARD AND POOR'S CORPORATION, COUNCIL OF ECONOMIC ADVISERS.
Securities and Exchange Commission price index Standard and Poor’s common stock data
Manufacturin Price index 2 ivie .
Period Com- g - Trans- | e ld)el;:;] Price/
posite | o0 Dura- Non- | porta- ties Total | Indus- jeld® |earnings
index ! : ble durable tion trial (]_’3;1_ cent) ratio 4
1957-59=100 1941-43=10
1967 . 89. 8 90. 7 88. 5 92. 8 93. 2 86. 3 44 38 47. 63 4.35 12. 89
19568 ... 3. 2 92. 5 90. 4 94. 4 91.0 95. 8 46. 24 49. 36 3. 97 16. 64
1869, o .._. 116. 7 116. & 120. 8 112. 6 115. 6 117. 6 57. 38 61. 45 3.23 17. 05
1960 .. 113. 9 110. 9 117. 3 104. ¢ 95. 8 129. 3 55. 85 59. 43 3. 47 17. 09
1961 ... 134. 2 126. 7 129. 2 124 4 105. 7 168. 4 66. 27 69. 99 2. 97 20. 49
1962 oo 127. 1 118. 0 116. 5 119. 4 097.8 167. 2 62. 38 65. 54 3.37 16. 24
1963 - .. 142.3 133.3 129. 3 137. 1 122. 5 180. 5 69. 87 73.39 3.17- 17. 41
1963: May___. . ___._____ 143. 2 134. 3 130. 7 137. 7 124, 2 180. 6 70. 14 73. 60 3.13 |- _.
June___ ... 142. 5 133.7 130. 5 136.7 127.2 178. 0 70.11 73. 61 3.16 17. 09
July .. 140. 7 131. 8 126. 6 136. 7 125. 8 176. 7 69. 07 72. 45 3.20 oo .___..
Aug_ . 144. 6 135. 6 130. 4 140. 5 128. 8 180. 9 70. 98 74. 43 3.13 [ _.._
Septeccoaa . 148 2 139. 4 135. 5 143. 2 128. 0 182. 9 72. 85 76. 63 3. 06 17. 49
{13 S 148, 7 139. 9 138. 0 141. 6 128. 2 184. 8 73. 03 77. 09 3.0 |-o.___..
NOV . ome i 147. 3 138. 0 136. 6 139. 4 129. 5 186. 4 72. 62 76. 69 314 . _____
Dee oo . 151. 1 141. 4 137. 7 145. 0 134.9 191.3 74. 17 78. 38 3. 14 18. 22
1964: Jan__._ . ___ . ______ 155. 7 146. 3 142. 9 149. 7 140. 4 196. 0 76. 45 80. 85 3.06 |._._.__.
Feb ... 158. 3 149.0 144. 7 153. 0 145. 2 197.3 77. 39 81. 96 3.05 | _______
Mar. .. 160. 9 152. 8 150. 9 154. 8 150. 4 104. 5 78. 80 83. 64 3. 03 18. 46
ADPT e 163. 0 154. 9 151. 8 158. 0 153. 2 195. 7 79. 94 84. 92 3.00 . _____.
May._ ... 164. 4 156. 0 152. 2 159. 7 158. 0 195. 7 80. 72 85. 79 3.01 ... ___
Week ended: .
1964: May 165 __ ... 165. 0 156. 7 152, 8 160. 5 157. 3 195. 9 80. 98 86. 10 3.00 [-.___.__
22 . 164. 5 155. 8 152. 1 159. 5 162, 1 196. 0 80. 62 85. 64 3.03 [--—-_._.
43 D 163. 8 155. 2 151. 5 158. 9 160. 8 194. 2 80. 40 85. 37 3.05 |.____._.
June 5. 1] * * (*) *) *) *) 79.40 | 84.22 3.08 ...
120 o e 79. 31 84, 09 3.08 I _______
Fnehadies 300 comnen stock s manufacturing, 193 transportation, 18; utilities,  are averages ol monthly data. Weekly data are Wednesday figures.
Ftenede, thesureennd seeviee, 45 and mining, 10, 1 Ratio of price index for last day in quarter to quarterly earnings (scasonally
D ducliedes W eatgnen stock, A75 are ndustrialss averages of daily figures. adjusted annual rate}). Annual ratios are averages of quarterly data.
Y Apprernte v b divibensts thsed on litest known annual rate) divided hy *Series discontinued; see SEC release Statistical Bulletin, May 1964.
the npprneete mienthls noarkel vadie of the <tocks Iy the group.  Annual yields Sources: Securities and Exchange Commission ond Standard and Poor's

Corporation.

34

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



- PEDERAL FINANCE |
FEDERAL ADMINISTRATIVE BUDGCET RECEIPTS AND EXPENDITURES

"7 . The esfimate of the fiscal 1964 budget deficit has recently been revised from $10.0 billion to $8.8 billion because
recelpts are expected-to be larger thcm the January 1964 estimate and expenditures a llﬂle smaller. o

BILLIONS OF DOLLARS ; . BILLIONS OF DOLLARS

ST NET BUDGET EXPENDITURES NET BUDGET REGEIPTS
100 - - 100 [~

75 75

50 50
28 25
- ') 22 R * [ & 2
- 1959 1960 - 1961 1962 1963 1964 1959 1960 196! 1962 1963 1964

- - +10

. NATIONAL DEFENSE BUDGET SURPLUS (4) OR DEFICIT (-) .

»sE - (| Enaneeo soacer S

+5 o C

FIRST (1 MONTHS

: 1959 1960 1961 1962 1963 1964 1959 1960 1961 1962 1963 1964
© ® ESTIMATE, FISCAL YEARS

'SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET. COUNCHL OF ECONOMIC ADVISERS'

[Billions of dollars]

Net budget expenditures
1 1
National defense Budget Public
. Net - Department of surplus debt
Period budget | Total Total Defense or (end of
Feceipts Military | Military | deficit (=) | period)?

. . functions | assistance 8
, Fiscal year 1959 __ ____________________ 67. 9 80. 3 46. b 41. 2 2.3 —12. 4 234. 8
Fiscal year 1960_ . ________.____.__ 77. 8 76.5 45. 7 41.2 1.6 1.2 286. 5
Fiscal year 1961_ ____ .. _______._____._._ 7.7 81. 5 47. 5 43. 2 1.4 —-3.9 289. 2
Fiscal year 1962_ . ... __...._._. 81. 4 87. 8 51.1 46. 8 1.4 —~6. 4 298, 6
PFiscal year 1963 ____ ... __._ 86. 4 92. 6 52. 8 48.3 1.7 —6.3 306. 5
Fiscal year 19643 _ . _ . .. ... ._. 89.5 98. 3 55.3 50. 9 1.4 ~8.8 |ocooeeo._
Fiscal year 19653_ . __ __ ... . __... 91.5 97. 3 54.0 50. 0 L2 —5.8 |ooee .
- 1963:- Apr 5.7 7.6 4.5 41 .2 —1.9 303. 7
S 7.0 7.5 45 4.1 .2 —.5 305. 8
Jure - e 12.1 7.7 4. 6 4.0 .4 4. 3 306. 5
July. .. 3.5 7.9 4.2 - 3.8 .1 —4.3 305. 5
Aug 7.3 83 4.4 4.0 .1 —1.0 307. 2
Sept 10. 1 7.8 4.2 3.9 .1 2.3 307. 3
Oct 3.4 88 46 4.3 .1 —5.4 307. 1
Nov 7.1 7.8 4.1 3.8 .1 -7 308.9
Dec 8.8 83 4.5 4.2 .1 .5 310. 1
1964: Jan 59 85 4.3 4.0 .1 —2.6 309.3
Feb 80 7.5 4.4 4.0 .1 .5 3111
Mar 10.1 7.9 4.4 4.1 1 2.3 310. 4
.R/fr 6.6 7.9 46 4.2 .1 —1.3 308. 4
ay 6.1 7.5 4.7 4.3 .2 —1.4 312. 38

Cumulative totals first 11 months: .
Fiscal year 1963 . ..o 74.3 84.9 48.1 4.3 1.3 —10. 6 305. 8
Fiscal year 1964 . _. .o oocoeoeae 77.1 88. 2 48. 5 44. 6 L1 —11.1 312, 3
;vlln addition to items shown, also includes atomic energy and defense related 2 Estimate; revised May 22, 1964,

e Includes guaranteed securities held outside the Tressury. Not all of total mg]%;‘f;ag‘:;gml;lfget receipts and expenditures exclude certain Intragovern-
shown {s subject to statutory debt limitation. Sources: Treasury Department and Bureau of the Budget. 35
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'FEDERAL CASH RECEIPTS FROM AND
PAYMENTS TO THE PUBLIC

In the first quarter of calendar year 1964, cash payments exceeded cash recenpfs by $800 m||||on on a seasonally
‘ ad;usted basis. ,

BILLIONS OF DOLLARS (SEASONALLY ADJUSTED)

BILLIONS OF DOLLARS (SEASONALLY ADJUSTED)

=} 35

35
30 'h~ oy -
CASH PAYMENTS ’ L~
,I\ . "I
\ - W -
o~
"
,~~~_¢ /’
7
R .

30

-5

EXCESS OF CASH PAYMENTS
s L PUy o

1 1 1 L

~5

1958 | 1959

1960

SOURCES: TREASURY. DEPARTMENT AND BUREAU OF THE BUDGET.

1961

CALENDAR YEARS

1963

COUNCIL OF ECONOMIC ADVISERS.

)
1964 -

{Billions of dollars i

Exces'= of re- : Excess of re-
. Cash receipts| Cash pay- Cash receipts| Cash pay- s
Period from theP mentls) t}(; ceipts H‘gsm' from t,hep mentg to celgtsm( -;gso'
public the public pa)zr:l_e)n public the public P 52_*))
Fiscal year: .
81. 9 83. 5 — 16 [ feeaaaC
81. 7 94, & —13. 1 [} ool
95. 1 94. 3 - I | I IS
97, 2 99. 5 e T | I P
101. 9 107.7 et N - | [
109. 7 113. 8 —4 0 ||omo e[ oe o
114. 4 122. 7 - 2 | TR I
119. 7 122. 7 B | I P
81 7 89. 0 B 2 | PRI SIS UIIU PP
87. 6 95. 6 =8 0 e mmmm e a2
98. 3 94, 7 3.6 N e
- 97.9 104. 7 ot 2 | PRSIV ISR RPN
106. 2 111.9 Rt T A | S RPN AU
112. 6 117.2 Fnan: T N | I SRR
Unadjusted Seasonally adjusted
H R 26, 2 25. 9 0.3 25. 5 27. 6 —2.1
| 31.0 | 27.9 3.1 26. 5 27.2 -7
[0 ) P 26. 0 28. 5 —2.5 27. 2 28, 0 -9
IV e 23.0 29. 6 —6. 6 27.1 29.0 -19
1063: 1. . e e mmm———— 28. 2 26. 5 1.7 27.5 28. 2 -.7
1 RPN 32. 6 29.1 3.4 27.8 28.-5 -7
111 P 27.3 30. 9 —3.6 28. 5 30. 4 —~19
| 24. 5 30.6 —6.1 29.0 30.0 —1.0
nod: 1. .. e m————— 30. 3 28.6 1.7 29.7 30. 5 —. 8
PRatimate, Sources: Treasury Department and Bureau of the Budget.
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' FEDERAL BUDGET, NATIOIIAL INCOME ACCOUNTS BASIS

-~ On a national income accounts basis, Federal government receipts fell almost $3 billion (seasonally adjusted annual
rate) and Federal expenditures rose more than $1 billion resulting in an increase in the deficit to $5% billion.

BILLIONS OF DOLLARS* BILLIONS OF DOLLARS*
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CALENDAR YEARS

#SEASONALLY ADJUSTED ANNUAL RATES.

SOURCE: DEPARTMENT OF GOMMERGE, COUNGIL OF ECONOMIC ADVISERS.

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

Federal Government receipts Federal Government expenditures
Grants-~ Subsidies| Surplus
. Personal Corpo- | Indirect | Contri- Pur- in-aid less ,& 0’; :
Period tax and | Tate | business| butions chases | Trans- |to State| Net current | deficit
Total non%ax profits | tax and | to social | Total |of goods | fer pay- and interest | surplus (=)
receipts tax nontax | insur- and ments local paid | of Govt.
P | geeruals | accruals| ance services gover- enter-
ments prises
Fiscal year:
1961.____ 95. 2 44. 0 19. 5 13. 6 18. 0 97. 8 34, 9 259 6.6 7.0 3.4 —2.7
1962____ . 103. 6 47.6 21. 3 14. 9 19.7 | 106. 4 60. 1 27. 8 7.3 7.0 4,2 —2.7
1963 ... 109. 3 50. 1 21.6 15. 6 21.9 } 112. 6 64. 4 29, 3 7.9 7.6 3.5 —-3.3
19641 ___| 113.6 50.1 23.3 16. 5 23.7 | 119.1 67. 8 30. 5 9.4 8.0 3.5 —5.5
19651__..) 118. 8 52.3 24. 9 17.3 24.2 | 121.5 69. 1 31. 8 9.7 8.5 2.5 —2. 8
Calendar
vear:

1957_.___ 81. 7 37.3 19. 9 12. 2 12. 2 79.7 49. 7 17. 4 4.1 5.7 2.8 2.0
1968_____ 78. 5 36. 6 17.7 11. 9 12. 4 87. 9 52, 6 21. 3 5 4 5.6 3.0 —9.4
1959, .- 90. 3 40. 4 22.0 13.0 14.9 91. 4 53. 6 222 6.7 6. 4 2.5 —1.1
1960__.._ 96. 6 44,0 21.0 14.0 17. 6 93.1 53.1 23. 8 6.3 7.1 | 2.8 3.5
1961____. 98, 2 45. 1 20. 7 14. 2 18.2 | 102. 8 57. 4 27. 4 7.0 6.9 4.1 —4.5
1962___ .. 105. 4 49.0 20. 8 15.2 20.4 | 109. 8 62. 4 28.3 7.7 7.2 4,2 —4.3
1963.__. . 113.3 50. 9 22.9 16. 2 23.4 1 116. 1 66.3 30.1 89 7.5 3.4 —2.8
1962: II1.| 105. 6 49. 4 20. 5 15. 2 20.5 | 109.1 62. 4 28. 1 7.5 7.2 3.9 —3.6
IV 107.1 49.7 21.5 15. 4 20.5 | 112. 4 63. 6 29. 2 8.1 7.3 4.2 —5.3
1963:1._.} 110.0 50.0 21. 5 15.7 22.8 | 114. 5 65. 5 30.1 82 7.4 3.4 —4.6
1.1 112. 3 50. 4 22. 6 16. 0 23.3 | 115.3 66. 5 29. 7 85 7.5 3.0 —3.0
I11.| 114. 3 51. 1 23.2 16. 4 23.6 | 116. 1 66. 4 29. 8 9.2 7.6 3.2 —18
IV_| 116.7 52. 2 24.1 16. 5 23.9 | 118. 2 66. 6 30. 8 9. 4 7.6 3.8 —1.5
1964: 1. 113. 9 49.9 |- 23.2 16. 5 24.3 | 119. 3 - 66.9 | .31.3 9.4 7.9 3.8 —5.4

1 Preliminary estimates by the Bureau of the Budget. NoTE.~Data for Alaska and 1Tawaii included beginning 1660,
Sonrce: Department of Commerce (except as noted). 37
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