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TOTAL OUTPUT, INCOME, AND SPENDING

THE NATION'S INCOME, EXPENDITURE, AND SAVING

lotal income and expenditures showed a moderate rise in over-all economic activity befween the fourth quartef of
1956 and the first quarter of 1957, according to preliminary estimates.

BILLIONS OF DOLLARS, SEASONALLY ADJUSTED ANNUAL RATES
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—IINCLUDES CORPORATE UNDISTRIBUTED PROFITS AND INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANCES.

¥ pRELIMINARY ESTIMATES.

NOTE: THE SUM OF THE THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR
GROSS NATIONAL PRODUCT, BECAUSE OF STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE
REPORT NO, 1295, JOINT ECONOMIC REPORT, PP 92-93, 99-105, AND THE ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1953, APPENDIX A,

SQURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS
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GROSS NATIONAL PRODUCT OR EXPENDITURE

The gross national product rose about $3 billion (seasonally adjusted annual rate) between the fourth quarter of 195

and the first quarter of 1957, according to preliminary estimates.

major sector registering a decline, which was due largely to inventory changes.

Gross private domestic investment was the onl:
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COUNCIL OF ECONOMIC ADVISERS

400

300

200

100

{Billiong of dollars!

Total Personal G Government ptrchases of goods and services
. gross Total con- TO8S Net

Period nam((i)ual gross sump- dlt))rril‘:é?;?c foreign Federal State

product || national| tion < invest- . and

1 t _| invest- Total 1 National ‘

lgri(?eiﬁ product e?tr‘)gl;;l ment | ment Total! | geouritys Other | local
1089 o 196.2 ] 911 67.6 9.3 0.9 13. 3 5.2 1.3 3.9 82
1048 . 302.7 | 257.3 | 177.8 41.2 2.0 36. 6 210 16.0 5.6 15.6
1949 . 301.8 || 257.3] 180.6 32. 5 .5 43. 6 25. 4 19.3 6. 6 18.2
1950 - o e 320.9 || 28511 1940 5.2 —22 42. 0 22,1 18.5 3.9 19.9
1051 354.2 1 3282 | 208 3 56. 9 .2 62. 8 41. 0 37.3 421 218
1052 - . 366.6 || 345.4 | 213.3| 49.8 —.2 77.5 54. 3 48. 8 5.8 23.2
1958 ... 381.6 || 363.2| 2305 50.3| —2.0 84.4 59. 5 51. 5 8.4 24. 9
1954 . 374.6 || 360.7 | 236.5 48.0 —. 4 76. 5 48.9 43.0 6.3 27. 6
1055 _ o 401.7 || 390.9| 2540 60.6 -5 76. 8 46. 7 41. 2 5.9 30.1
1956 - e 412.4 || 412.4| 2065.7 65; 4 1.4 79. 8 47.0 41. 6 5.8 32.8

Seasonally adjusted annual rates

1955: Third quarter. - - |-.._____ 306.8 | 257.8| 62.3 0.2 76.5 46. 6 41. 3 5.8 29.9
Fourth quarter. __._.{________ 401.9 | 259.5 65. 1 —. 8 78.1 47.2 40.6 7.1 30.9
1956: First quarter________|._._____ 403.4 | 2617 | 63.1 .1 785 | 46.4| 40.5 6.3 32.1
Second quarter- - ___]______._ 408. 8| 263.7 64. 7 1.2 78.7 46. 1 40.7 5.8 32. 6
Third quarter_ ______|_______. 413. 8 266. 8 65. 1 1.7 80. 2 47. 2 41. 9 5.7 33.0
Fourth quarter- - . |- ___._. 4923.8 | 270.9 8. 5 2.4 82. 0 48.3 43. 2 5.5 33.7
1957: First quarter 3_______|._______ 427.0 | 275.0| 645 3.0| 845 | 49.5| 445 5.4 35. 0

! Less Government sales.

.2 inctuaes expenditures for military services, international security snd foreign relations (except foreign loans), de
tion of the merchant marine, promotion of defense production and economic stabilization, and civil defense.
President. January 1955 (p, 137), and National Income, 1954 Edition (p. 14%). These expenditures are not comparable witi the

in The Budget of the U. 8. Government for the Fiscal Year Ending June 80, 1958, and shown on p. 31 of Economic Indicators.

3 Preliminary estimmates by Council of Economic Advisers.
Note.—Detall will not necessarily add to totals because of rounding,

2 Source: Department of Commerce (except as noted).
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velopment and control of atomic energy, promo-
For further details, see Economic Revort of the
“major national security’ category



NATIONAL INCOME

Compensation of employees was $3 billion (seasonally adjusted annual rate) higher in the first quarter of 1957 than
i the last quarter of 1956. Nonfarm proprietors’ income, rental income, and interest showed little or no change.
l'arm proprietors’ income, which soil-bank payments had swelled in the preceding quarter, fell off.
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SOURCE: DEPARTMENT OF COMMERCE, {EXCEPT AS NOTED}. COUNCIL OF ECONOMIC ADVISERS

[Billions of dollars]

Proprietors’ income | Rental Corporate profits and inven-
. Total Cso;gi%%n- income | Net tory valuation adjustment
Period national of em- Business of mt’?‘ Profits | Inventory
Income | yloyees! Farm and pro- ber- o8 Total | before | valuation
fessional sons taxes |adjustment
1989 e eeeem 72. 8 48. 1 4.3 7.3 2.7 4.6 5.7 6. 4 —0.7
1948 o el 221. 6 140. 9 16. 7 21. 6 7.2 4.5 30. 6 32. 8 —2.2
1949 e 216, 2 140. 9 12. 7 21. 4 7.9 5.2 28. 1 26. 2 1.9
1980 e 240. 0 154. 3 13. 3 22. 9 8.5 5 9 35. 1 40. 0 —4. 9
1951 e 277. 0 180. 4 16. 0 24. 8 9.1 6. 8 39. 9 41. 2 —1.3
1052 e 290. 2 195. 1 15.1 25. 7 9.9 7.4 36. 9 356.9 LO
1953 e 302. 1 208. 1 13. 3 25.9 10. 2 8.7 36.0 37.0 ~1.0
1954 e m 298. 3 206. 9 12,5 25.9 10. 5 9.7 32.9 33. 2 -3
1955 e eam 324, 0 223. 2 1.7 27.3 10. 1 10. 8 40.9 42.7 -7
1956 e 342. 4 239. 1 11.6 20, 9.7 11,9 40. 9 43. 4 —2.5
Seasonally adjusted annual rates
1955: Third quarter..___. 328.3 226. 8 1.3 27.7 10.0 1.0 41.6 43.5 —L1L9
Tourth quarter.__.. 334. 4 230. 3 11. 4 28.0 -9. 8 1.3 43. 4 46. 4 —3.0
1956: First quarter...._._ 334. 9 233.0 1.5 28.2 9.8 11. 5 40.9 43.7 —2.8
Second quarter-.... 338. 7 237. 2 1.3 28.9 9.7 1.7 39. 8 42.9 -—3.1
Third quarter...... 343. 5 240. 4 1. 6 29.5 9.7 12.0 40. 4 41. 2 —. 8
Fourth quarter...__. 352. 1 245. 5 12. 1 29.9 9.7 12. 4 42. 5 58 —3.3
1957: First quarter 2______ ® 248. 7 1.7 30. 1 9.7 12. 6 ® @ —2.3
t Inciudes employer contributions for social insurance. (See also p. 4.) 2 Preliminary estimates by Council of Economie Advisers.
Nore.—Detail will not necessm:ily add to totals because of rounding. 2 Not available.
Source: Department of Commerce (except as noted).
3
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SOURCES OF PERSONAL INCOME

Personal income rose slightly between February and March.

R Ny
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[Billions of dollars]

: L?bor incoane Proprietors’ income R ) Lessi:Per- N

3 wage an ental sonal con- jiNonagri-

Period eTr:(EiLI salary dis- Business | income | Divi- 1;;{:&22‘1 T?:;.fer tributions || cultural
pincome bursements | Farm | and pro- of dends incon‘;e mentg | fOF social |i personal

and other feagiona] | persons insur- income?

labor income)! ance
72.9 46. 6 4.3 7.3 2.7 3.8 5.8 3.0 0.6 67.1
206. 8 137. 4 12,7 21. 4 7.9 7.5 9.8 12. 4 2.2 190. 8
227.0 150. 3 13. 3 22.9 8.5 9.2 10.6 | 315.1 2.9 210. 5
255. 3 175. 6 16.0 24. 8 9.1 9.1 11.6 12. 6 3.4 235. 7
271. 8 190. 3 15.1 25.7 9.9 9.0 12.3 13. 2 3.8 253. 1
286. 0 203. 4 13. 3 25. 9 10. 2 9.3 13.7 14. 3 3.9 269, 2
287. 3 201. 8 12. 5 25. 9 10. 5 10. 0 14.9 16. 4 4.6 271.4
306. 1 217 4 1.7 27. 3 10.1 11. 2 16. 1 17.6 5. 2 290. 9
325. 2 232. 4 11. 6 29.1 9.7 12. 0 17. 4 18.7 5.8 310. 0
Seasonally adjusted annual rates

318. 6 227.5 11. 2 28. 5 9.8 11.9 16. 9 185 5.7 304. 0
3217 230. 1 11. 3 28. 6 9.8 12. 0 17.0 18. 6 5.8 306. 8
322. 8 230. 4 1L 5 28.9 9.7 12. 2 17. 2 18. 7 58 307. 6
324. 9 232.5 [ 111 29. 2 9.7 12. 3 17. 3 18. 6 5.8 310.3
324. 3 231. 3 11.5 29. 4 9.7 12. 3 17. 4 18. 6 5.8 309, 4
328.1 234. 4 11.7 29. 6 9.7 12. 2 17.6 18. 8 5.9 312. 8
September..| 329.5 235. 8 11. 6 29. 6 9.7 12. 2 17.7 18.7 5.9 314. 4
October..._. 332. 5 237. 1 12.8 29. 9 9.7 12. 3 17.9 18. 9 6.0 316. 3
November. | 333.5 238. 4 12.0 29. 9 9.7 12.3 18. 0 19.1 6.0 317.9
December__.| 334.0 240. 3 11. 6 29. 9 9.7 11. 0 18. 2 19. 3 6.0 318. 8
1957: January__._.] 335.0 240. 2 11. 7 30.0 9.7 12.3 18. 3 19.6 6.7 319.7
* February.._.| 336.6 241. 2 11.7 30. 1 9.7 12. 3 18. 4 19.9 6.7 321. 3
- Mareh4_ ____.| 337.6 241. 7 1.7 30. 1 9.7 12. 4 18. 5 20. 2 6.7 322. 2

1 Compensation of employees (see p. 3) excluding employer contributions for social insurance

and the excess of wage accruals over disbursements,

2 Personal income exclusive of net income of unincorporated farm enterprises, farm wages, agri-

cultural net interest, and net dividends paid to agricuitural corporations.

Nore.—Detail will not necessarily add to total because of rounding.

' Source: Department of Commerce.
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2 Includes $2.7 billion National Servies Life Insurance
dividend, most of which was paid in the first half of the year.
4 Preliminary estimates, not charted.



DISPOSITICN OF PERSONAL INCOME

Disposable personal income increased about $2 biliion (seasonally adjusted annual rate) between the fourth quarter
of 1956 and the first quarter of 1957.  Consumer expenditures rose meore than disposable income, and the rate of con-
sumer saving declined.

BILLIONS OF DCLLARS BILLIONS OF DOLLARS
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yPRELIM!NARY ESTIMATES 8Y COUNCIL. OF ECONOMIC ADVISERS
SOURCE: DEPARTMENT OF COMMEROE: {EXCEPT AS NOTED). COUNCHL OF EC@NOMIC .ADVISERS
Less: Persanal consumption s
i Equals: . ; Saving
P 1 Less:  Dispos- expenditures Equals: || as percent
Period 'e!a‘x;zso‘gg Personal,  able Personal of dis-
. ¢ taxes! |personal Durable| ,Non- saving || prsable
income Total oods durable ' Services neome
g goods |
Billions of dollars
72.9 2.4 70. 4 67. 6 6 7 35. 1 25. 8 2.9 4.1
208. 7 21.1 187. 6+ 177.6 22,2 98. 7 56. 7 10. ¢ 5.3
206. 8 18. 7 188.2- 180. 6 23. 6 96. 9 60. 1 7.6 4.0
227. 0 20. 9 206. 17 194.0 28. 6 100. 4. 65. 0 12.1 509
255. 3 29. 3 226. 11 208 3 27. 1 1111 70. 1 177 78
271. 8 34. 4 237. 4+ 218 3 26. 6 116. 1 75. 6 19.0 8.0
286. 0 35.8 250. 2.+ 230. 5 29. 8 119.1 81.7 19. 7 7.9
287. 3 32. 9 254. 4+ 236. 5 29. 4 120. 9 86. 3 17. 9 7.0
306. 1 35. 5 270.6 " 254. 0 35.7 126. 2 02. 1 16. 6 6.1
325. 2 38. 5 286, 7 265.7 34.0 132. 9 98. 9 20. 9 7.3
N Rillions of dollars, seasonally adjusted annual rates
1955: “Third quarter_____ ... __.... 309. 6 35. 9 273. 8 257. 8 37. 2 127. 6 92. 9 15. 9 5.8
 Fourth quarter._.__________.__ 314. 6 36. 3 278. 4 259. 5 35. 4 129. 2 94. 9 18. 8 6.8
1956: First quarter..._______._.__. 317.5 37. 3 280. 2 261. 7 34. 8 130. 5 96. 4 18. 6 6.6
Second quarter..._____..__. 322. 9 38. 1 284. 9 263. 7 33. 4 132. 3 98. 0 21.2 7.4
Third quarter..__________.___ 327.0 38.8 288.2 | 266.8 33.0 134. 0 99. 7 21. 4 7.4
Fourth quarter.____________ 333. 2 39.9 203. 3 270. 9 34. 8 124. 7 101. 4 22 4 7.6
1957: First quarter 2 __ . _______ 336. 5 41. 0 205. 5 275. 0 35. 5 136. 5 103. 0 20. 5 6.9
1 Includes such items as fines, penalties, and donations. 2 Preliminary estimates by Council of Economics Adisers,
Note.—Dstail will not necessarily add to totals because of rounding,
Source: Department of Commerce (except as noted).
90828—5T. 2 5
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PER CAPITA DISPOSABLE INCOME

In the first quarter of 1957, per capita disposable income (seasonally adjusted) was about 3% percent higher than «
year earlier, but when adjusted for price change, it was at about the same level.

YSEE FOOTNOTE 2 ON TABLE BELOW, .
SOURCES: DEPARTMENT OF COMMERCE , DEPARTMENT OF LABOR, AND COUNCIL OF ECONOMIC ADVISERS.

COUNCIL. OF ECONOMIC ADVISERS

DOLLARS DOLLARS
2,000 2,000
SEASONALLY ADJUSTED ANNUAL RATES
1856 PRICES
T T~ -
- /‘\—_:
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L e ——— - —/ CURRENT PRICES
o ~—

1,500 /\\/ 1,500

1,000 1,000
y . |
[ [,
|
ol L [ T I O l T . J
1951 1952 1953 1954 1955 1956 1957 E
i
|
I

Total disposable personal | Per capita disposable per-
income (billions of dollars)!| sonal income (dollars)! .
Period Population .
Current 1956 Current 1956 | (thousands)
prices prices 2 prices ‘prices ?
1989 o 70. 4 137. 9 538 1,053 131, 028
1948 e 187. 6 212.0 1,279 1, 445 146, 631
1949 e 188. 2 214. 8 1, 261 1, 439 149, 188
1950 e 206. 1 232. 9 1, 359 1, 536 151, 683
1951 226. 1 236. 7 1, 465 1, 524 154, 360
1952 o 237. 4 243. 0 1,512 1, 548 157, 028
1958 o e 250. 2 254. 0 1, 568 1, 592 159, 636
1954 e 254. 4 257. 5 1, 566 1, 585 162, 417
1955 o o 270. 6 274.7 1, 637 1, 662 165, 270
1056 o e 286. 7 286. 7 1,705 1,705 168, 174
Seasonally adjusted annual rates

1955: Third quarter_ .. . - 273. 8 277. 4 1, 653 1, 675 165, 662
Fourth quarter____________________________. 278. 4 281. 5 1, 673 1, 692 166, 452

1956: First quarter__ oo oo 280. 2 284. 2 1, 676 1,700 167, 150
Second quarter. .. __ . ___ o _________._ 284. 9 286. 6 1, 698 1, 708 167, 824

Third quarter_________ .. 288. 2 286. 2 1,709 1, 697 168, 594
Fourth quarter_______ 293. 3 289. 3 1,731 1,707 169, 416

1957: Pirst quarter . _ . __ o ____ .. 205. 5 289. 7 1, 737 1, 703 170, 158

1 Income less taxes.

! Dollar estimates in current prices divided by consumer price index on a 1956 base
3 Inelndes armesd forees overseas. Annual dats as of July 1; guarterly data centere

4 Preliminary estimates.

8ources: Department of Commerce, Department of Labor, and Council of Economic Advisers,
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d in the middle of the period, interpolated from monthly figures.



FARM INCOME

On a seasonally adjusted basis, gross farm income declined $0.3 billion (annual rate) and net farm income $0.4
billion in the first quarter of 1957.  Both, however, were higher than in the first quarter of 1956.
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Farm operators’ income
Net income 2 Net income per farm | .
. ? . mber of
Period Realized Farm pro- Excluding Including including net change in farms
gross farm duction net change | net change inventories (millions)
income * expenses in inven- in inven- Current 1956
tories tories 3 prices prices 4
Billions of dollars Dollars
1989 e 10. 6 6.2 4. 4 45 697 1, 621 6. 4
1948 - 34.6 18. 6 15. 9 17.7 3, 049 3, 388 58
1949 L o 31. 6 17. 9 13.7 12. 9 2, 248 2, 584 5.7
1950 o 32.1 19.2 12. 9 13. 7 2, 428 2,759 5.8
198 e 37.1 22. 3 14. 8 16. 1 2,919 3, 041 5.5
19520 e 36. 7 22. 5 14. 3 15. 1 2, 821 2, 908 54
1958 oo 35.1 21.2 13. 9 13. 3 2, 531 2, 609 5.2
1954 e 33. 5 21. 4 12. 0 12. 5 2, 449 2,474 5.1
1955 c e 32.9 21.6 11. 3 11.7 2, 336 2, 384 5.0
1956 oo 34.0 22.2 11. 8 11. 6 2, 364 2, 364 64.9
Seasonally adjusted annual rates
1955: Third quarter.____ 32.4 21. 4 1.0 1.3 2, 260 2,310 5.0
Fourth quarter-.._ 32. 5 21. 3 11. 2 11. 4 2, 280 2, 330 50
1956: First quarter-.___. 33. 3 21.7 11. 6 1.5 2, 350 2, 400 4.9
Second quarter__._ 33. 8 22. 2 11. 6 11. 3 2, 310 2, 310 84,9
Third quarter_____ 34. 1 22.2 11. 9 11. 6 2,370 2, 350 84 9
Fourth quarter_.__ 34.9 22.5 12. 4 12. 1 2,470 2, 450 4.9
1957: First quarter__.____ 34. 6 22. 6 12. G 11. 7 2, 390 2, 340 54. 9
t Cash receipts from farm marketings, value of farm products consumed in 3 Data prior to 1952 differ from farm proprietors’ income on pages 3 and 4
farm households, gross rental value of farm dwellings, and Government payments because of revisions by the Department of Agriculture not yet incorporated into
o farmers. the national income accounts of the Department of Commerce.
3 Realized gross farm income less farm production expenses. Excludes farm ¢ Dollar estimates in current prices divided by the index of prices paid by
wages pald to workers living on farms and any income to farm people from non- farmers for iterns used in family lHving, on a 1956 base. ’
farm sources, which in 1955 amounted to 1.7 billion dollars and 6.1 billion dollars, 5 The number of farms is held constant within a given year
respectively., ¢ Estimate by Couneil of Economnic Advisers.

Source: Department of Agriculturs (except as noted).

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



CORPORATE PROTFITS

Corporate profits (seasonally adjusted) rose in the fourth quarter of 1956, reversing the downward movement durin:
the three preceding quarters.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS

SEASONALLY ADJUSTED ANNUAL RATES

50

50

PROFITS BEFORE TAXESY

40

40

30 30

20 20

ROFITS
AFTER
TAXES

Uno ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT.
SOURCE: DEPARTMENT OF COMMERCE N + COUNCIL OF ECONOMIC ADVISERS™

Corporate Corporate Corporate profits after taxes
Period profits tax Dividend | Undistributed
before taxes liability Total payments profits
1939 e 6. 4 1.4 50 3.8 1.2
1948 e 32. 8 12. 5 20. 3 7.2 13. 0
1949 e 26. 2 10. 4 15. 8 7.5 83
1960 - e 40. 0 17. 8 22.1 9 2 12. 9
1951 o o e 41. 2 22. 5 18. 7 9.1 9.6
1952 35.9 19. 8 16. 1 9.0 7.1
1953 . ¢ e 387.0 20. 8 16. 7 9.3 7.4
1954 . 33.2 16. 8 16. 4 10. 0 6. 4
19585 e e 42. 7 21. 5 21.1 11. 2 9.9
1956 . o e 43. 4 21.9 21.5 12.0 9.5
Seasonally adjusted annual rates

1955: Third quarter.______________ 43. 5 22. 0 21. 5 11.0 10. 5

Fourth quarter_..___________ 486, 4 23. 4 23. 0 12. 1 10. 9
1956: First quarter_ . __.___________ 43. 7 22. 1 21 6 11. 8 9.8

Second quarter_ _ . __________ 42. 9 21. 7 21. 3 12. 2 9.1

Third quarter.______________ 41. 2 20. 8 20. 4 12.3 81

Fourth quarter_. . __________ 45. 8 23. 1 22. 7 11. 9 10. 8
1957: First quarter 1. _____________ (@) (2) ) 12.3 ®

! Preliminary estimates by Council of Economic Advisers. ? Not available.

NoOTE.~8ee p. 3 for profits before taxes and after inventory valuation adjustment.
Detail will not necessarily add to totals because of rounding.

Source: Department of Commerce (except as noted).
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GROSS PRIVATE DOMESTIC INVESTMENT

“ross private domestic investment (seasonally adjusted) feli in the first quarter of 1957, Investment in producers’
lurable equipment continued to rise; residential outlays declined again, while nonresidential construction increase
lightly.  There were no additions fo inventories in the first quarter as against $4.1 billion (annual rate) in the preceding

(sarter,
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YPRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS.
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS

{Billions of dollars!

. . Change in busi-
Total Fixed investment ness inventories
gross
Period private New construction Producers’
domestic durable ‘Non-
invest- Total Residen- | Commer- All i Total farm
ment Total tial cial and other 2 r?aen%
nonfarm |industrial?
1988 e oo 9.3 8.9 4 8 2.7 1.2 0.8 4. 2 0.4 0.3
1948 e 41. 2 37.0 17.9 8.8 5.7 3.6 19. 1 4.2 3.0
1949 oo 32.5 35.3 17.5 8.3 5.3 3.9 17. 8 -2.7 —~1L9
T80 . 51. 2 43. 9 22.7 12. 6 5.7 4.5 21. 1 7.4 6. 4
(315 ORI 56. 9 48. 5 23.3 11. 0 7.2 5.1 23. 2 10. 4 9.0
1082 o 49. 8 46, 8 23.7 iL1 7.5 52 23. 1 3.0 2.1
1983 e e 50. 3 50. 1 25. 8 1.9 8. 4 5 4 T 243 .3 .9
1954 e 48. 0 50. 3 27. 9 13. 5 8.6 58 22. 4 -2.3 —2.7
1988 e 60. 6 56. 4 32.7 16. 6 10. 0 6. 1 23.7 4 2 3.8
P06 - e e 65. 4 61. 9 23. 2 15. 3 11. 4 6.5 28.7 3.5 3.8
Seasonally adjusted annual rates
1955: Third quarter. . __ 62. 3 58. 5 33. 5 17. 2 10. 4 59 25. 0 3.7 3.4
Fourth quarter__. 65. 1 58. 9 33.0 16. 2 10. 6 6. 2 25. 9 6.1 5.9
1956: First quarter_ ... 63. 1 59. 0 32. 6 15. 3 11. 0 6.3 26. 4 4.1 4.2
Second quarter..__ 64. 7 61.1 33.6 15. 6 11. 6 6. 4 27.5 3.5 3.9
Third quarter. ... 65. 1 63. 1 33. 6 15. 5 11. 7 6. 4 29. 5 2.0 2.4
Fourth quarter___ 68. 5 64 4 32.9 14.9 11. 4 6.6 315 4.1 4.4
1957: First quarter 3____ 64. 5 84. 5 32.5 14. 2 11. 9 6. 4 32.0 0 —. 3
1 Includes public utility. 3 luctudes perroleuws and uatural gas well drijling, 3 Preliminary estimates by Council of Economic Advisers.
NOTE.—Detail will not necessarily ad+ o totals beesyse of rounding. 9

Source: Department of Commerce {except as noted),
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EXPENDITURES FOR NEW PLANT AND EQUIPMENT

The February-March survey of business expenditures on plant and equipment indicates o continuing rise in outlays
during the first half of the year. Anticipated outlays for the full year 1957 are 6.5 percent above outlays in 1956.
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1/ SEE NOTE 4 ON TABLE BELOW.
SOURCES : SE(SURlTlES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE . COUNCIL OF ECONOMIC ADVISERS

[Billions of dollars)

beriod . Manufacturing Transportation Public Cofllme;'
erio otal ! Mining e cial an
Durable | Nondura- s utilities
Total goods | ble goods Railroads | Other other 2
1939 e 5. 51 1.94 0.76 1. 19 0. 33 0.28 | 0.36 0.52 2. 08
1947 20. 61 8. 70 3.41 5. 30 69 .89 | 130 1. 54 7.49
1948 22. 06 9.13 3. 48 5. 65 88 1. 82 1. 28 2. 54 6. 90
1949 .. 19 28 7.15 2. 59 4. 56 .79 1. 35 . 89 3. 12 5. 98
1960 . oo 20. 60 7. 49 3. 14 4. 36 .71 111 1. 21 3. 31 6. 78
1961 .. 25. 64 10. 85 5.17 5. 68 .93 1. 47 1. 49 3. 66 7.24
19562 o e 26, 49 11. 63 5. 61 6. 02 .98 1. 40 1. 50 3. 89 7. 09
1968 . 28. 32 11. 91 5. 65 6. 26 . 99 1.31| LG56 4. 56 8.00
1064 . 26. 83 11. 04 5. 09 5. 95 98 85 1. 51 4. 22 8. 23
1955 e 28. 70 11. 44 5. 44 6. 00 96 92 1. 60 4. 31 9. 47
19568 ... 35. 08 14. 95 7. 62 7.33 1. 24 123 1L71 4. 90 11. 05
19574 o _.___ 37. 36 16. 41 8. 50 7. 92 1. 22 1.47 1. 83 6. 06 10. 37
Seasonally adjusted annual rates
1956: First quarter________ 32. 82 13. 45 6. 57 6. 88 1. 13 1.25 1. 65 4, 56 10. 78
Seqond quarter_ . ____ 34. 49 14. 65 7. 38 7.27 1. 28 1. 22 1. 63 4, 61 11. 10
Third quarter_______ 35. 87 15.78 8. 20 7. 58 1. 26 120 179 5. 08 10. 76
Fourth quarter_ _ ____ 36. 46 15. 81 8. 21 7. 60 1. 28 1. 23 1. 76 5. 27 11. 11
1957: First quarter.______ 36.89 |  16.34 8. 48 7.86 | 1.23 134 | 176 5. 65 10. 57
Second quarter *_.___ 38. 00 16. 88 8. 85 8. 03 1. 22 1. 48 1. 84 6. 03 10. 55

1 Excludes agriculture.
2 Commercial and other includes trade, service, finance, communications, and construction.
. ? Annual total is the sum of seasonally unadjusted espenditures; it does not necessarily coincide with the average of scasonally adjusted figures, which include
adjustments, when necessary, {or syStematic tendencles in anticipatory data.
* Estimates based on anticipated capital expenditures as reported by business from late January to early March 1957,

Notk.~These figures do not agree with the totals included in the gross national product estimates of the Department of Commerce, principally because the
latter cover agricultural investment and also certain equipment and construction outlays charged to current expense.
Deetail will not necessarily add to totals because of rounding.

Bourees: Becurities and Exchange Commission and Department of Commerce,
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EMPLOYMENT, UNEMPLOYMENT, AND WAGES
STATUS OF THE LABOR FORCE

Between February and March, total civilian employment again increased somewhat more than seasonally, and unem-
ployment declined about seasonally.
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# 1957 STATISTICS BASED ON NEW DEFINITIONS.

SOQURGE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS
'Ila%t;;l L Civilian employment ! Unemployment ! || Insured unemployment ?
Period fO{Cg (in- Cf;’éléi’n A N %110f T?ousands %oflcovereg
cluding ; gricul- onagri- .| civilian || of persons | employmen
armed force ! Total tural cultural Number labor (aIl)l pro- (State pro-
forces) ! force grams) grams)
: Thousands of persons 14 years of age and over

1939 o 55, 600 55, 230 45, 750 9, 610 36, 140 9,480 172 e 5.1

1950 .. 64, 749 63, 099 59, 957 7, 507 52, 450 3,142 4 5.0 1, 599 4.6

1952 .. 66, 560 62, 966 61, 293 6, 805 54, 488 1, 673 2.7 1, 064 2.9

1953 . 67, 362 63, 815 62, 213 6, 562 55, 651 1, 602 2.5 1, 058 2.8

1954 67, 818 64, 468 61, 238 6, 504 54,734 3, 230 5.0 2, 039 5.2

1955 o __ 68, 896 65, 847 63, 193 6, 730 56, 464 2, 654 4.0 1, 388 3.4

1986 o e 70,387 |, 67,530 64, 979 6, 585 58, 394 2, 551 3.8 1, 310 3.2

1956: February-__...._.. 68, 396 65, 490 62, 576 5, 469 57, 107 2,914 4 4 1,651 4.1
Mareh._.______.__ 68, 806 65, 913 63, 078 5, 678 57, 400 2, 834 4.3 1, 578 40
April_ . ____ 69, 434 66, 555 63, 990 6, 387 57, 603 2, 564 3.9 1, 439 3.6
May. oo 70, 711 67, 846 65, 238 7, 146 58, 092 2, 608 3.8 1,316 3.3
June___._________ 72,274 69, 430 66, 503 7,876 58, 627 2, 927 4.2 1, 234 3.1
July oo 72, 325 69, 489 66, 655 7, 700 58, 955 2, 833 4.1 1, 316 3.1
August__._._____ 71, 787 68, 947 66, 752 7, 265 59, 487 2,195 3.2 1, 158 2.7
September________ 70, 896 68, 069 66, 071 7,388 58, 683 1, 998 2.9 1, 060 2.6
October__________ 70, 905 68, 082 66, 174 7,173 59, 000 1, 909 2.8 939 2.3
November.__.____ 70,560 | 67,732 65, 269 6, 192 59, 076 2, 463 3.6 1, 090 2.6
December. .. _____ 69, 855 67, 029 64, 550 5,110 59, 440 2, 479 3.7 1, 379 3.2

New definitions:

1957: Japuary_____.___._| 68 638 65, 821 62, 578 4, 935 57, 643 3, 244 4.9 1, 851 4. 4
February__ .. . __. 69, 128 66, 311 63, 190 5, 195 57,996 3, 121 4.7 1, 846 4.3
March_ . __.._____ 69, 562 66, 746 63, 865 5,434 58, 431 2, 882 4.3 31, 700 4. 0

! See Monthly Reports on the Labor Force, Department of Commerce, for definitions, methods of estimation, periods to which data pertain, etc.
2 Weekly averages. 2 Preliminary estimate.

rad
Pt

Sources: Department of Commerce (labor foree) and Department of Labor (insured unemployment).
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NONAGRICULTURAL EMPLOYMENT

Employment in nonagricultural establiskments rose less than seasonally in March, as a result of a small decrease in
manufacturing and the absence of any seasonal rise in trade.
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[Thousands of wage and =salarv workers 1}
M . Govern-
Total suuincturing Contraet W%olesa.!; ment, | oth
adjusted | Total Mining | construe- | and retail | (¥ederal ther
Period for Total Dura(?;e Igl‘;n%géﬁ tion trade State,
seasonal 00 rabie g local)
variation Not adjusted for seasonal variation
1989 e e 30, 311 10, 078 4, 683 5, 394 845 1, 150 6, 812 3. 995 7, 632
1950 e 44,738 14, 967 8, 085 6. 882 889 2, 333 9, 645 6, 026 10, 878
1952 e ccme | 48,303 | 16,334 9, 340 6, 994 885 2,634 | 10,281 8, 609 11, 563
1953 e 49, 681 17, 238 10, 105 7, 133 ¥52 2, 622 10, 527 6, 645 11, 797
1954 oo em 48,431 | 15,995 9, 122 6, 873 777 2,503 | 10, 520 6, 751 11, 795
1958 el 49, 950 16, 557 9, 53 7,021 770 2,780 | 10, 803 6, 915 12,125
1956, o oL 51,490 | 16, 893 9, 791 7, 102 795 3,037 | 11,144 7,176 12, 445
1956: February..| 61,127 | 50, 246 16, 824 9,776 7, 048 780 2, 588 10, 819 7,084 12, 151
March.___} 51,057 | 50, 499 16, 764. 9, 730 7,034 783 2, 669 10, 931 7,122 12, 236
April..._.. 51,327 | 50,848 16, 769 9,795 6, 974 790 2, 853 10, 928 7,130 12, 378
May.ou.-. 61,454 | 51,197 16, 715 9, 747 6, 968 786 3, 040 10, 985 7, 203 12, 468
June._____ 51,600 | 51,709 16, 809 9, 764 7, 045 812 3, 257 11, 091 7, 150 12, 590
July. ... 51,008 | 50, 896 16, 291 9, 277 7,014 746 3, 270 11, 015 6, 947 12, 627
August__._| 41,702 | 51,881 17, 034 9, 743 7,291 817 3, 353 11, 047 6, 960 12, 670
September_| 51,676 | 52, 261 17, 121 9, 788 7, 333 818 3, 340 11, 164 7,213 12, 605
October___|1 51,902 | 52, 455 17, 222 9, 958 7, 264 812 3, 301 11, 288 7, 298 12, 534
November_| 51,950 | 52, 484 17, 151 10, 024 7,127 811 3, 191 11, 496 7, 342 12,493
December_| 52,072 | 53, 131 17, 133 10, 029 7,104 811 3, 029 12, 092 7, 602 12, 464
1957: January_._.| 52,046 | 51,238 | 16, 937 9, 948 6, 989 804 2,719 11, 139 7, 315 12, 324
February2_| 52 105 | 51, 199 16, 922 9, 943 6, 979 805 2,724 | 11, 062 7, 349 12, 337
March 2___| 52,008 | 51, 344 16, 898 9, 922 6, 976 803 2, 796 11, 061 7, 393 12, 393

t Includes all full- and part-tume wape and salary workers 1D ponagriculiural establishments who worked during or recefved psy for any part of the pay period

ending nearest the 15th uf the month. Excludes proprietors, self-emuployed persons, domestic servants, and persoanel of the armed forces.

Total derived from this

table not comparable with estimates of nonagrieultural employtuent of the civilian labor force reported by the Department of Commerce (p. 11) whieb include pro-
prietors, selfl-employed persons, and domestic servants: which count persons as employed when they are not at work beeause of indusirisl disputes; and which are

based ob &N enumeration of population, whereas the estimstes in this table are based on reports from employing establishments,

3 Preliminary estimates.

12

NoTe ~Beginning with 1954. data are based on fi st quarter 1955 benchmark levels,
Bource: Department of Labor.
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AVERACE WEEKLY HOURS . SELECTED INDUSTRIES

The. average workweek of manufacturing production workers manifested some decline between February and Mqrch
instead of the usual slight seasonal rise.
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{Hours per week, for produetion workers or nonsupervisory employees]

Manufacturing Buildi
. uilding .
Period Total Durable | Nondurable | construction | Retail trade
_ goods goods

1989 . e e ————————— 37.7 38.0 37. 4 32. 6 42. 7
1948 o e 40. 1 40. 5 39. 6 137.3 40. 3
1049 o e —————— 39.2 39.5 38. 8 36. 7 40. 4
1950 . e e e —————— 40. 5 41,2 39.7 36. 3 40. 5
00 e e —— 40. 7 41. 6 39.5 37.2 40. 2
1082 e —————————— 40. 7 41. 5 39. 6 38.1 39.9
108 e e e ———————————— 40. 5 41.3 39. 5 37.0 39. 2
1054 . o e e ————————— 39.7 40. 2 29. 0 36. 2 30.1
108D e e e —————————— 40.7 41. 4 39. 8 36. 1 39.0
1986 . e e e 40. 5 41. 1 39.6 36. 4 38. 5
1956: February - . . e 40. 5 41. 0 39. 8 35.5 38.5

MaAreh o o o e e ———— 40. 4 40. 9 39. 6 34. 6 38. 4

APl e 40. 3 41.1 39. 2 36. 0 38, 4

MAY e ———— 40. 1 40. 8 39. 1 36. 5 38.3

JUNC_ o e ———— 40, 2 40. 8 39. 2 37. 2 38.7

JUly o e 40. 1 40. 7 39. 4 37.0 39. 1

August o e 40. 3 40. 8 39.6 37.2 39.1

September. .. e e 40. 7 41. 4 39. 8 37.4 38. 5

OCtODET e e e 40. 7 41. 4 39. 8 37. 4 38. 2

November_ . . e 40. 5 41. 2 39. 6 35.7 38.0

December. . - e 41. 0 41. 9 39. 8 36. 2 38. 6
1957: January ... _____.__._._______ 40. 2 40.9 39.2 34.0 38. 1

February 2. e 40. 2 40. 9 39.3 36. 2 38. 1

Mareh 2 e 40. 0 40. 7 39. 2 & ®

1 Dats beginning with Jannary 1848 are not strictly comparable with those for earlier periods.
1 Preliminary estimates.

NoTE.—Beginning with 1054, data are based on first quarter 1958 benchmark levels of employment
Bource: Department of Labor. .

90823—57
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AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES

_ In March, average hourly eamings of production workers in manufacturing were $2 05, the same as in the three pre-

vious months.

However, they were 10 cents above March 1956,
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SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS
[For production workers or nonsupervisory employees]
. Durable goods | Nondurable goods Building .
Perio d Allmanufacturing| panyfacturing manufacturing construction Retail trade
Current| 1956 | Current| 1956 | Current| 1956 | Current| 1956 | Current| 1956
_ prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices!
1939 $0. 633 | $1. 239 | $0. 698 | $1.366 | $0. 582 | $1. 139 | $0. 932 | $1. 824 | $0. 542 $1. 061
1048 . 1. 350 1. 525 1. 410 1. 593 1. 278 1.444 |2 1. 848 | 2 2. 088 1. 088 1. 229
1949 e 1. 401 1. 599 1. 469 1. 677 1. 325 1. 513 1. 935 2. 209 1. 137 1. 298
1960 e 1. 465 1. 655 1. 537 1.737 1. 378 1. 557 2. 031 2. 295 1. 176 1. 329
196 e 1. 89 1. 66 1. 67 1.75 1. 48 1. 56 2,19 2.29 1. 26 1. 32
1952 1. 67 1.71 1.77 1. 81 1. 54 1. 58 2.31 2. 36 1. 32 1.35
1953 e 1.77 1. 80 1. 87 1. 90 1. 61 1. 63 2. 48 2. 52 1. 40 1. 42
1964 e 1. 81 1. 83 1. 92 1.94 1. 66 1. 68 2. 60 2. 63 1.45 1. 47
1956 . 1. 88 1. 91 2. 01 2.04 1.71 1.74 2. 66 2.70 1. 50 1. 52
1956 e 1. 98 1. 98 2.10 2.10 1. 81 1. 81 2. 80 2. 80 1. 57 1. 57
1956: February. .. ._...... 1. 93 1. 96 2. 05 2. 08 1.75 1.77 2.74 2.78 1. 54 1. 56
March. ... __.____. 1. 95 1. 98 2. 06 2. 09 1.78 1. 80 2,75 2.79 1. 54 1. 56
April . o __ 1. 96 1. 98 2. 08 2. 10 1.79 1. 81 2.75 2,78 1. 56 1. 58
LY 1. 97 1. 98 2. 08 2. 09 1. 80 1. 81 2.76 2.78 1. 56 1. 57
June__ .o 1. 97 1.97 2.09. 2. 09 1. 81 1. 81 2.78 2.78 1. 58 1. 58
July e 1. 97 1. 96 2.07. 2. 06 1. 82 1. 81 2.79 2.77. 1. 589 1. 58
August. . ____.__._.. 1. 98 1. 97 2. 10 2. 09 1. 81 1. 80 2. 81 2. 80 1. 58 1. 57
September.______.____ 2.00 1. 98 2. 14 2.12 1. 82 1. 81 2. 84 2. 82 1. 59 1. 58
October_____________ 2. 02 1. 99 2.15 2.12 1. 83 1. 81 2. 85 2. 81 1. 59 1. 57
November_______..__ 2. 03 2. 00 2.16 2.13 1. 85 1. 82 2. 87 2. 83 1. 59 1. 67
December. _______.__ 2.05 2.02 2.18 2.15 1. 86 1. 83 2. 89 2. 85 1. 55 1. 53
1957: Januar& _____________ 2. 05 2. 02 2.18: 2. 14 1. 86 1. 83 2.91 2. 86 1. 61 1. 58
February 3 __________ 2. 05 2.01 2.17: 2. 12 1. 86 1. 82 2. 90 2. 84 1. 61 1. 58
~March 3. ________._.__. 2. 05 ® 2. 18 ®» 1. 87 * @ . ) ® ¢

1 Karpings tn current prices divided by consumer price indez on 8 1956 base.

# Data beginning with January 1948 are not strietly comparable with those for earlier periods.

3 Preitminary estimates,

NorE.~Beginning with 1954, data are based on first quarter 1955 benchmark levels of employment,
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AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES

Average weekly earnings of $82.00 in March for manufactuting production workers were slightly below those in Feb-
wary because of the reduction in the number of hours worked.  However, they were $322 above Mqrch of last year.
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3/ EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON A 1956 BASE. i
SOURCE: DEPARTMENT OF LABOR. .

COUNCIL OF ECONOMIC ADYISERS

[For production workers or nonsupervisory employees] - R T

; Durable goods. | Nondurabie goods Building .
Period All manufacturing manufacturing manufacturing construction Retail trade .
1 "
erie Current| 1956 | Current| 1956 | Current| 1956 | Current| 1056 | Current| 1956
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices!
1989 e $23.86 | $46.69 | $26.50 | $51.86 | $21. 78 | $42. 62 | $30.39 | $59. 47 | $23. 14 $45. 28
1948 e n 54. 14 61. 18 57. 11 64. 53 50. 61 57.19 | 268.85 | 277. 80 43. 85 49, 55
1949 e 54. 92 62. 69 58. 03 66. 24 51, 41 58. 69 70. 95 80. 99 45. 93 52. 43
1950 e e 59. 33 67. 04 63. 32 71.55 54.71 61. 82 73.73 83.31 47. 63 53. 82
| £ 15 P 64. 71 67.76 69. 47 72.74 58. 46 61. 21 81. 47 85. 31 50. 65 53. 04
1952 e 67. 97 69. 57 73. 46 75.19 60. 98 62. 42 88. 01 90. 08 52. 67 53. 01
1953, e e 71. 69 72.78 77.23 78. 41 62. 60 64. 57 91.76 93. 16 54. 88 55.72
1864 e 71. 86 72.73 77.18 7R 12 64. 74 65. 53 94. 12 95. 26 56,70 57.39
1955 oo 76. 52 77. 69 83. 21 84. 48 68. 06 69. 10 96. 03 97. 49 58. 50 59. 39
L9586 e 80. 19 80, 19 86. 31 86. 31 71.68 71.68 | 101.92 | 101. 92 60. 45 60. 45
1956: February. ..o 78. 17 79. 28 84, 05 85. 24 69. 65 70. 64 97. 27 98. 65 59, 29 60. 13
Mareho oo e 78.78 79. 82 84. 25 85. 36 70. 49 71.42 95. 15 96. 40 59, 14 59, 92
April e 78. 99 79. 87 85. 49 86. 44 70. 17 70. 95 99. 00 {-100. 10 59. 90 60. 57
May. e 79. 00 79. 56 84. 86 85. 46 70. 38 70.88 | 100.74 | 101. 45 59.75 60. 17
JUDE. e 79. 19 79. 19 85. 27 85, 27 70. 95 70.95 { 103. 42 | 103. 42 61. 15 61. 15
July e 79.00 78. 45 84. 25 83. 66 71.71 71.21 1.103.23 | 102. 51 62, 17 61. 74
August. ... 79.79 79. 39 85, 68 85, 25 71. 68 71.32 | 104. 53 | 104. 01 61. 78 61. 47
September. ... 81. 40 80.75 88. 60 87. 90 72, 44 71.87 } 106.22 | 105. 38 61. 22 60. 73
Qctober_e._ ... 82. 21 81. 15 89. 01 87. 87 72. 83 71.90 | 106.59 | 105.22 |. 60.74 59, 96
November.._ .. ..... 82. 22 81. 08 88. 99 87.76 73. 26 72.25 | 102 46 | 101. 05 60.42 | 59. 59
December .__..oo.... 84. 05 82. 81 91. 34 89. 99 74. 03 72.94 | 104. 62 | 103. 07 59, 83 58. 95
1957: January ... .- .. 82. 41 81. 03 89. 16 87. 67 72. 91 71. 69 98. 94 97. 29 61. 34 60. 31
February 3. ... _._ 82. 41 80. 64 88. 75 86. 84 73. 10 71.53 | 104. 98 | 102. 72 61. 34 60. 02
Mareh d ... ' 82. 00 ® 88. 73 O] 73. 30 * O] @ 1. M. *
! garnings 1o current prices divided by consumer priee index on a8 1956 base. . : 3 Prehminary estimates.
2 Data beginning with January 1948 are not strictly comparable with those for earlier periods. (iNot available,
Note.~—Beginning with 1954, data are based on first quarter 1958 benchinark levels of employment.
Bource: Department of Labor. 15
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PRODUCTION AND BUSINESS ACTIVITY

INDUSTRIAL PRODUCTION

The index of industrial producﬂon (seasonally adjusted) is estimated at 146 (1 947-49= 100) for Mairch, the same as

for the two preceding months.

INDEX, 1947-49=100

INDEX, 1947-49=100

180 180
. N SEASONALLY ADJUSTED
I A
L VAN
f b — r/v ~
160 l‘ - — ,/ \\',\ ’II 160
i 1 PRy -
\‘ o == N \/DURABLE MANUFACTURES -t \ H
IR ,1 ~ / LY
P / \ / \ .
o) \ ) ]
i ,’ A : /7 /i——
A
140 ,'/ /, A - : 140
2 Vv
NONDURABLE
MANUFACTURES
120 - 7 v/\// 120
~~MINERALS
100 ] 100
. 1 il ’ t
e(olll'r"nllnnimlylnui'lunlnlu111111;111;HlnlnluiunllunH|||||||||so
. 195I 1952 19563 1954 1955 1956 1957
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS
[1947-49=100, seasonally adjusted]
Total Manufactures
Period industrial Minerals
produetion Total Durable Nondurable
58 57 49 66 68
104 103 104 102 106
97 97 95 99 94
112 113 116 | - 111 105
120 121 128 114 115
124 125 136 114 114
134 136 153 118 116
125 127 137 116 111
139 140 155 126 122
143 144 159 129 129
143 144 158 130 129
141 143 157 128 129
143 144 159 130 129
141 143 157 129 128
141 142 157 128 129
136 138 148 128 123
e 143 144 158 130 130
September. 144 146 162 130 131
October....___. - 146 147 163 131 131
November. : 146 . 147 165 129 130
December N 147 149 167 130 131
105701 January. .. .o 146 147 164 131 130
February_'__- 146 147 - 164 ‘131 131
March. _____ ol 146 1 147 | 163 131 135

1 Preliminary estimates.

316 ,
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RODUCTION OF SELECTED MANUFACTURES

March, production of most mcnufactures chenged very litle from February levels; the exceptions were primary
tals, which fell 3% percent, and consumer durables, which were down 2 percent.

INDEX, 1947 =49 =100, SEASONALLY ADJUSTED INDEX , 1947 - 49 =100, SEASONALLY ADJUSTED
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM.

o

{1947-48= 100 =seascnallv adiusted]

Durable manufactures Nondurable manufactures Con
. Fabri-~ Transpor-| Lumber s Paper | Chemical| Foods, sumer
Period Primary| cated | Machin-| tation and Tt;;tges and |and petro-| bever- || durable
metals metal ery equip- prod- apparel print- leum [ages, and|{] goods
products ment uets ppare! ing products | tobaceo
939 e cmmmm————— 54 52 38 47 80 80 66 49 65 Yoo e
(1L 2 T ] 107 104 164 102 106 103 103 103 100 102
049 e 90 93 93 102 93 97 101 100 100 101
950 . e 115 i15 114 120 113 110 114 118 103 133
951 e 126 122 130 135 113 108 118 132 105 1i4
052 e 116 121 147 154 111 105 118 133 106 105
083 e ccc——— 132 136 160 189 118 107 125 142 107 127
054 e 108 123 142 175 115 100 125 142 ¢ 106 116
L 140 134 155 203 127 169 13% 159 109 147
956 1. e 138 135 170 199 123 108 145 187 112 131
956:1 February- oo... 146 134 163 199 123 112 142 167 112 137
Mareho oo .. 145 132 163 196 118 107 142 167 111 133
Apriloo oo 146 136 169 193 122 107 145 168 112 132
May e 141 130 169 187 121 107 145 167 111 125
June. v 136 132 169 188 123 106 145 166 110 123
July o 69 130 172 189 127 106 146 164 111 127
August. ... 125 134 174 191 130 107 147 167 113 127
September. ... _. 148 139 175 193 126 108 145 168 113 123
October. ... 147 140 174 203 120 111 148 167 115 123
November. .. .. _ 146 139 175 216 119 105 147 168 113 132
December__._.. 146 141 176 223 117 106 147 170 113 144
195721 January ___..__. 144 137 173 221 114 104 148 174 111 137
February. . ... _. 143 137 171 223 114 105 147 172 113 137
March.__._.____ 138 137 171 222 115 106 147 173 113 134
t Preliminary estimates. Seurca: Board of Governors of the Federal Reserve System. 17
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WEEKLY INDICATORS OF PRODUCTION

Among weekly indicators of production, bituminous coal mined, freight carloadings, and paperboard production
registered, increases in March. Eleciric power fluctuated during the month, with an average somewhat tower thon

in February.

Steel production and assemblies of cars and trucks declined during March and early

April.

R e

MILLIONS OF TONS

MILLIONS OF SHORT TONS (DAILY AVERAGE)
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SOURCES: AMERICAN IRON AND STEEL INSTITUTE, bEPARTMENT OF THE INTERIOR,
EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS. COUNCIL OF ECONOMIC ADVISERS
Steel produced Eplg;:\};i.c ?ég‘llﬂii’;‘:és Freight |Paperboard Cars and trucks
Pericd Thousands| Percent of | distributed |(thousands m\lg’;’z;ﬁ ds (3:83:;335 assembled (thousands)
of net theoretical| (millions of | of shert | of c;. s) = of tons) Total | Cars | Trucks
tons capacity ! |kilowatt-hours)! tons) 3 T
Weekly average:
1953 e 2, 141 64, 9 8, 246 1, 521 735 241 | 141.1 ¢ 118. 0 23.2
1954 ... 1, 694 71.0 8, 883 1,303 652 236 | 125.6 | 106. 0 19.7
1055, ... 2, 245 93. 0 10, 318 1, 542 724 269 | 176.7 | 152. 7 24. 0
1966 0 2, 204 89. 5 11, 292 1, 690 728 274 1 132.8 | 111. 6 21.2
1956: March ... .__ 2, 466 100. 2 11, 115 1, 601 701 286  154.2 | 130.3 23.9
Aprilee o 2, 453 29. 6 10, 881 1, 657 742 284 | 155.0 | 131. 6 23.5
May. oo 2, 368 06. 2 10, 810 1, 656 767 286 | 123.0 | 102.0 21.0
June.. oo 2, 266 92.0 11, 338 1, 670 786 286 | 124.6 | 103. 5 21.0
July 367 14.9 10, 922 1, 534 599 225 1 120.3 | 101. 3 19.0
August.___.____ 1,834 74. 5 11, 484 1,626 740 274 | 109. 0 80. 2 19. 9
September......_ 2, 435 98. 9 11, 285 1,674 788 257 63. 3 47.8 15. 6
QOectober___ _ ... 2,494 101. 3 11, 371 1, 773 817 280 | 108. 6 88.0 20. 6
November..____ 2, 460 99. 9 11, 656 1, 783 735 269 | 157.9 | 186. 7 21.8
December....._ 2, 452 99. 6 11, 922 1, 791 660 265 | 166.0 | 145. 1 20. 9
1957: January_ __.__. 2,485 97.1 12, 257 1, 693 643 244 | 153.9 | 133.9 20. 0
February....___ 2, 497 97. 6 11, 919 1, 636 668 273 | 166.1 | 143. 1 23.0
March3.______ 2, 391 93. 4 11, 734 1, 644 686 283 | 158. 9 | 137. 5 214
Week ended:

1957: March 9..____ 2,411 94. 2 11, 867 1,617 672 280 | 159. 0 | 140.2 18. 8
16 __ 2, 401 93. 8 11, 650 1, 704 689 289 | 161.9 | 141. 0 20. 9
23 ... 2, 392 93. 5 11,723 1,723 686 289 | 161. 9 | 138.6 23. 2
30___.__ 2, 364 92. 4 11,694 1, 762 695 275 | 152.7 | 130. 2 22. 5
April 63 ____ 2, 319 90. 6 11,693 ... ___ 644 283 | 154.2 | 130. 3 23. 9
133 ___ 2, 328 91,0 | e 4151.2 | 127. 4 23. 8

' Percent of capacity based on weekly net ton capacity of 2,254,456 beginning January 1, 1958; 2,384,549 beginning Januvary 1, 1954; 2,413,278 beginning January 1,

4+ Not chartered.

2 Dalily average for week.
Sources: American Tron and Steel Institute, Edison Electric Institute, Department of the Interior, Association of American Railroads, National Paperboard
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Association, and Ward’s Automotive Reports.

1955; 2,461,893 beginning January 1, 1956; and 2,559,490 beginning January 1, 1957.

3 Preliminary estimates.



VEW CONSTRUCTION

lotal construction expenditures (seasonally adjusted) dropped slightly in March. Private outlays remained un-
hanged, but public expenditures declined.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
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} vttt ey bbb gt e bbb byt oo
; 1951 1952 {853 1954 {955 1956 1957
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR COUNTIL OF ECONOMIC- ADVISERS
[Billions of dollars)
Total new Private Federal, Construction contracts awarded?
Period construe- Total Residential State, and
tion private (nonfarm) Other Tocal 48 States? 37 Bastern Statess
39 . 8.2 4. 4 2.7 1.7 3.8 oo 3.6 o
1950 .. 28. 5 21.5 12. 6 8. 9+ 7.0 |- 145 ool
POB . L. 31.2 21. 8 11.0 10. 8 9.4 Hooooon oo 15,8 | ..
B2, . 33.0 22. 1 11,1 11. 0 1009 (oo _ 16.8 | s
(K325 F 35. 3 23. 9 1.9 11. 9 1.4 .. 174 ___
1984 . 37. 8 25. 9 13. 5 12, 4 1.9 oo 19.8 | ..
1985 oo 43. 0 30. 6 16. 6 14. 0 12,4 (... 23 7 {ee e
1956 . . . __.. 44, 3 30. 8 15. 3 15. 5 134 . 24. 4 | ___ .. ..
Annual rates
Seasonally adjusted annual rates : Seasonally
Unadjusted adjusted
1966: February_.-.--..___. 43. 6 30.3 15. 4 14. 9 13. 4 26.7 22. 8 30. 2
Mareh .. ______._ 42 8 30. 3 15. 2 15. 1 1225 oo 28. 6 29. 2
April__ .. .. 44, 2 31.0 15. 6 15. 4 13,2\ . 29. 1 25. 5
May. oo 44. 9 31. 3 15. 7 15. 6 13.6 oo .. 29. 8 25. 9
June_ . ____.________ 45. 0 31. 3 15. 6 15.7 1.8 N 26. 4 24. 4
July_ . _._ e 44. 7 31. 4 15. 6 15. 8 133 |loooo o 25. 8 22. 6
August ... 44, 7 31. 4 15. 6 15. 8 133 | 24. 8 24. 1
September. . ...____ 44 4 31. 2 15. 4 15. 7 13.3 oo 24. 8 21.1
QOctober. _ . __._____ 44. 0 30. 6 14. 9 15.7 184 o 20.5 20. 3
November_____.__. 44, 4 30. 6 14. 9 15.7 188 oo 20. 3 23. 6
December_ ... _..__ 44. 7 30. 5 14. 9 15. 6 4.2 (.. 18 8 19. 7
1957:. January . .. __ .. ___ 45. 2 30. 3 14. 5 15, 8 14. 9 27. 6 3218 328 8
February.._ .. ... 44. 9 30. 3 14. 2 16. 1 14. 5 25.9 20. 6 27. 9
March 4. _________._ 44. 3 30. 3 13. 8 16. 5 S L N P U

t Compiled by F. W. Dodge Corporation; seasonally adjusted by the National Bureau of Economic Research. Oumits small contracts, and covers rural areas less

uily than urban.

2 Data are available only for first 2 months of 1956 and 1957. €
3 Revised series beginning January 1957; not commparable with prior data.

4 Preliminary estimates.
Sources: Department of Comrmerce, Department of Labor, and F. W, Dodge Corporation (except as noted).
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The 37 Eastern States data are probably indicative of the 48 States trend for other periods.
Comparable data Ior February 1956 are $21.3 and $28.8 billion, respectively.
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HOUSING STARTS AND APPLICATIONS FOR FINANCING

Private nonfarm housing starts increased less than seasonally in March, and the annual rate (seasonally adjusted)

dropped to 880,000 units.

Applications for FHA commitments showed the third successive monthly rise.

MILLIONS OF UNITS

MILLIONS OF UNITS

ANNUAL RATES
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oLivers Ll beeven s b b b e D e by b
1851 1952 1853 1954 1955 :’;; 1256 1957
1 SEE FOOTNOTE | ON TABLE BELOW. )
SOURCES: DEPARTMENT OF LABOR, FEDERAL HOUSING ADMINISTRATION {FHA), AND VETERANS ADMINISTRATION {VvA). COUNCIL OF ECONOMIC ADVISERS
[Thousands of units]
New nonfarm housing starts Proposed howue ¢construction
. Private,
Period Publiel Privately financed seasonally | Applications Requests
Total financ eg Government programs adjusted |for FHA com- for VA
) : A '
Total Total FHA VA afalig:l mitments appraisals
Annuel total: 1950___{ 1,396.0 43.8 | 1,352.2 | ©86.7 | 486.7 |2200.0 397.7 @)
1953___1 1,103. 8 85.5 | 1,068.3 408. 6 252. 0 156. 6 253. 7 251. 4
1954__.] 1,220. 4 18.7 1 1,20L. 7 583. 3 276. 3 307.0 338. 6 535. 4
1955_..| 1,328 9 19.4 | 1,809.5 | 669.6 276.7 | 392.9 306. 2 620. 8
1956_ .1 1,118. 1~ 24.2 | 1,098. 9 462. 6 191. 9 270.7 197.7 401. 5
Monthly average: 1950-- 116. 3 3.6 112. 7 57.2 40. 6 16.7 33.1 ®
1953.. 82.0 3.0 89. 0 34.0 21.0 13. 1 211 21. 0
1954 161. 7 1.6 100. 1 48. 6 23.0 25. 6 28. 2 44. 6
1955.. 110.7 1.6 109. 1 55. 8 23.1 32.7 25.5 51.7
1956.. 93. 2 2.0 91.2 38. 5 16. 0 22. 6 16. 5 33. 5
1956: February. ._._ 78. 4 1.4 77.0 30.5 13. 1 17. 4 18. 5 37.1
March_ ... 98. 6 4.7 93. 9 37.6 17.0 20. 6 24.9 37.5
April . __.__ 111 4 1.5 109. 9 46. 3 19. 9 26. 4 22,3 45. 8
May. oo 113.7 2.9 110. 8 46.3 19.7 26. 6 22. 1 44. 4
June. . ___.__ 107. 4 2.8 104. 6 44.9 18. 5 26. 4 16.8 35.6
July_ 101. 1 2.1 99.0 42 8 17. 6 25. 2 16. 9 34. 6
August_____._. 103. 9 .7 103. 2 43. 2 187 24. 4 16. 2 36. 5
September_ . 93. 9 3.2 90. 7 39. 2 15. 2 24.0 13. 4 30.0
October. . ... 93.6 2.4 91. 2 39. 5 15. 6 24.0 13.3 29. 7
November. ... 77. 4 .4 77.0 30.0 12221 . 17.8 10. 0 21.9
December_. ___. 63. 6 L7 62. 9 26.3 | 11.3 15.0 7.7 19.0
1967: January. . ._.._- " 65,0 52.8 562, 2 19.9 8.0 12.0 10. 5 18. 9
February ... _. 565.0 52.5 562. 5 19. 5 9.6 9.9 | 12. 1 20. 2
Mareh & ______ 83. 0 . 7.5 75. 5 8227 8112 11. 4 16. 2 19. 5

1 Units represented by mortgage applications for new home construction.

3 Partly estimated.
3 Not available.

20

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

4 Includes 1.686 units started in 1956 and not reported until December.
§ Pretiminarvy egtiimstes
8 Bxcludes 771 units for military housing.

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



SALES AND INVENTORIES -~ MANUFACTURING AND TRADE

In February, manufacturing sales (seasonally adjusied) wete maintained at the high January rate and inventories

rose moderately; new orders declined about 9% percent.

According to preliminary data, retail sales decreased 1 percent in March.

Trade scles and inventories changed little in February.

BILLIONS OF DOLLARS, SEASONALLY AGJUSTED

BILLIONS OF DOLLARS, SEASONALLY ADJUSTED

100 30
TOTAL® AND MANUFACTURING RETAIL '
(ENLARGED SCALE)
__,,” ,—-‘~«.o’ it S
Pl N R INVENTORIES
Ld
-
80 o ”:’_!r | 20
N e “NTOTAL INVENTORIES*
M.,ﬂ\fu—\
g P ;_,v’s-./l"‘/fm SALES B
€0 | |
TOT/AL SALES* 0

O{Hxl)fuuyluLL[{uufflfHMHHH:HHLLMJ_)}

:goDEX 1947-49<100, SEASONALLY ADJUSTED

R ittt “MANUFAGTURING INVENTORIES DEPARTMENT STORES
40 | —
140 el
INVENTORIES _ " NN
{ MANUFACTURING SALES _d F,’ /-"v\\/
- 7
4 | -~ -’_____,4-— ~—~a
/_/wv" 120 L AV‘,!_:\" vr—s
——ememien | "SALES
20 /\/\f"/
oleeraadvv vy g pevena by gty g by wo Leaes by lovesg by gy b gy
1954 | 1955 | 1956 1957 1954 1955 1956 1957
*MANUFACTURKNG, RETAIL TRADE, AND WHOLESALE TRADE,
SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOGVERNORS OF THE FEDEZRAL RESERVE SYSTEM. COUNCIL OF ECONQMIC ADVISERS
Msaoufacturing Manufacturing Wholesale Retail Department stores
and trads '
Period Sales 1 i Inven-| o, o | Inven-| New l Sales 1 ’ Inven- | gy oy |Inven- | o0y | Inven-
s torios 7 U fnrian ? lopderat ! OBI8B T 1 4o sopa | SBBE T | 4oiags] B tories 8
Billions of dollars, seasonzily adjusted Islc]agggnlflg—;i%u_sigg’
1949 e 34.7 52.1 16. 4 28. 9 15. 9 7.4 7.9 10.9 15. 3 98 99
1950 v v et 39. ¢ 64, 1 123 34. 3 2L 0 87 10. 6 12. 0 19. 3 105 109
1951 . e 4449 ) ¢75. 3 22.3 42. 8 24. 5 8.4 11,1 | 413.2 | ¢21.2 109 128
1952 - e 45. 8 76. 7 22. 8 43. 8 23. 8 9 4 11. 3 13. 7 21.6 1190 118
1963 e e 48. 4 80. 3 24. 9 45. 9 23. 4 9.3 1.7 i4, 2 22.7 112 126
1954 . o e 46. 7 76 9 23. 4 43. 23 22 4 9.1 1.5 14. 2 22,1 111 122
198RS e 5L 7 82, 2 268. 4 45. 9 7.2 2.8 12. 3 15. 5 23. @ 120 128
1956 e 54. 0 88. 5 27.6 51. 4 28.1 10. 4 13. 3 16. 0 23.9 125 139
1956: Januvary. ... __.___ 52.9 82. 8 27. 0 46, 3 281 16. 3 12. 4 15. 7 24,1 124 137
February..__.___.___ 52. 9 3.8 27.2 46. ¢ 27. 6 10. 4 12. 5 15.3 24, 2 118 138
Mareho oo 531 £3. 8 27.1 47. 4 26. 9 1G. 3 i2. 6 16.7 23. 8 122 135
Aprilo . 53.2 84. 5 27. 2 48. 0 27.8 10. 4 12. 6 15. 5 23. 9 122 136
MAY m et 54. 4 85. 1 7.8 48. 6 28. 8 1.7 12. 7 15.9 23. 9 122 134
June oo ... 54. 3 85. 6 27.7 49. 1 27. 9 10,6 12.7 16. 0 23. 8 124 137
July oL 52. 7 85. 8 26. 2 49. 2 27. 0 10. 5 12. 8 16. 0 23. 8 128 138
August_ .. ________ 54.5 86. 1 27. 6 49.5 29.1 10. 6 12. 8 i6. 3 23.7 128 141
September. _______. 53. 9 86. 5 27. 6 50. 1 28. 1 10. 3 13. 0 16. 0 23. 4 129 139
October_ . _.________ 55. 0 87. 2 28. 3 50. 8 28. 9 10. 6 13. 1 16.0 23.3 122 142
November_.________ 55. 6 88 0 237 51,4 29. 4 1¢. 6 13. 2 16. 4 23. 5 131 142
December_ . ________ 55. 8 8%. 5 28. 7 51.4 2R. 8 10. 6 13. 3 16. 5 23. 9 129 142
1957: January_ __________ 56. 6 88. 6 20, 2 51. 5 28. 6 10. 9 13,1 16. 4 24. 0 125 141
February 5_________ 56. 4 88 9 29. 2 51. 8 28. 2 10.7 13. 1 18. 5 23. 9 124 140
Marehd__ Aol 16.3 1. _____ 129 | ________

1 Monthly average for yvear and totel for month.

2 Book value, end of period

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

¢ Revised series on retsll irade beginning with 1851; not cowparable with previous

data.
5 Preliminary estimates,

Snnrees: Nenartment of Commeree and Board of (Governors of the Federal Reserve Svstem.

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

21



MERCHANDISE EXPORTS AND IMPORTS

For the first 2 months of 1957, commercial exports were 25 percent higher than in the corresponding period of 195¢
jmporis were about the same in both periods.

MILLIONS OF DOLLARS MILLIONS OF DOLLARS
2,000 2,000 |
1,800 - 1,800
MERCHANDISE EXPORTS . l\ \
1,600 EXCLUDING GRANT-AID SHIPMENTS &/ : 1,600
TOTAL MERCHANDISE EXPORTS i
1,400 ILAVA _ AN hA 1,400
1,200 i y - 4 ‘ ¥ 1,200
3 b
, ¥ A A
H 2 H ., / - ,\ /
1000 - i\ — 3 ,-\ /j\ \\./ Vv N ‘,/ \‘ 1 1000
RV Ny y v \ ~
800 N 800
v
~ TOTAL MERCHANDISE IMPORTS
600“‘””‘""' lllll\llill.l|l|l‘411|LIllll]lllll11!‘l'lllll|l||l[1!lll||ll!||l[b\v~600
1951 1952 1953 1954 1955 1956 1957
v SEE FOOTNOTES { AND 2 ON TABLE BELOW.
SOURCE : DEPARTMENT OF COMMERCE. ) COUNCIL OF ECONOMIC ADVISERS
[Millions of dollars]
Merchandise exports Excess of exports
over imports
. i Merchandise
Period Grant-aid Excluding i Ezcluding
Total . grant-aid imports :
shipments ? h Total grant-aid
P sghipments shipments
193638 monthly average. ... 247 () (3) 207 40 Q)
1949 monthly average . ... .. 1, 004 ® ® 552 452 ®
1950 monthly average. . ... 856 24 833 738 118 95
1951 monthly average. « - ccooeoceo- 1, 253 89 1,164 914 339 250
1952 monthly average. - o oocweooo- 1, 267 168 1, 100 893 374 207
1953 monthly average... oo _o. 1,314 293 1, 022 906 408 116
1954 monthly average. - - oo vuon- 1, 259 188 1,071 851 408 220
1955 monthly average_ . ... 1, 296 105 1, 191 949 347 242
1956 monthly average._. .. ._.._.__. 1, 584 140 1, 444 1, 049 534 395
1956: JANUATY e eccccccmcmmmee e 1,284 82 1,202 1,073 210 : 128
February - oo 1, 362 90 1,272 1, 051 310 220
Mareh. e 1, 582 104 1,478 1,102 480 376
April o el 1, 512 112 1, 400 991 521 409
MaAY e e 1,716 195 1, 521 1,094 622 428
June. i 1,691 198 1,493 1, 033 657 459
JUuly e e 1, 621 331 1, 290 1, 051 570 239
AUGUSE oo e 1, 530 152 1,378 1, 051 480 328
September ... 1,524 100 1,424 993 531 431
October_ _ ... 1, 659 101 1, 558 1,116 544 - 442
November_ oo 1, 524 108 1, 416 984 540 432
December. e 2, 000 103 1, 897 1, 051 949 846
1957: January. .o 1, 679 87 1, 592 1,118 560 473
February__ . _______..... 1, 605 108 1, 498 31,004 3601 3 494

1 Beginning witn 1960, figures include only Department of Defense shipments of grant-aid military supplies and equipment under the Mutual Security
Program. Bhipments for the first 6 nonths of the program (July-December 1950) amounted to 282 million dollars.

2Not available.

¥ Preliminary estimates.

22 NorTE.~—Detail will not necessarily add to totals because of rounding. Sources: Department of Commerce and Department of Defense.
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CONSUMER PRICES

lhe average of consumer prices rose 0.4 percent in February.

PRICES

prices, which declined slightly, all major components increased. The largest rise occurred in food prices.

Except for rent, which remained stable, and apparel

INDEX, [847-49=100 INDEX, 1947-49=100
140 1140
g
T
TRANSPORTATION
(30 it O . e ," 4130
T == ; .
s s PN, 7 \~_~ o~
, N7 e’ ~
Pid RENT "7 v v
"
120 4 v : 120
e’ / -
- . L ITEMS
. it * ) N _/
_...": {10
S WWW
APPAREL
[{e]e] = 100
sobltus ity o a b e b e i prva bl pn begrv g b b rrrieo
1951 1952 1953 1954 1855 1956 1957
SQURCE: DEPARTMENT OF LABOR, CQUNCH OF ECONCMIC ADVISERS
{1947-49=100]
. Reading | Other
Housing Trans- .
: Al Medieal | Personal | and goods
Period ftems Food Appsrel | porta- Care care | recrea- and

Total’ | Rent tion tion | services
1830 e 59. 4 47. 1 76. 1 86. 6 52.5 70. 2 72. 6 59. 6 63.0 70. 6
1948 - 102. 8 i04. 1 101.7 100. 7 103. 5 100. 100. 9 102. 3 100, 4 100. 5
1949 e 101. 8 100. 0 103. 3 105. 0 99. 4 108. 5 104. 1 1011 104. 1 103. 4
1950 o e 102. 8 101. 2 106. 1 108. 8 98. 1 111. 3 106. 0 101. 1 103. 4 105. 2
1961 e 111. 0 112. 6 112. 4 113.1 106. 9 118. 4 111. 1 110. 5 106. 5 109. 7
1952 e 113. 5 114. 6 114. 6 117. 9 105. 8 126. 2 117. 2 111. 8 107. 0 115. 4
1958 e 114, 4 112. 8 117. 7 124. 1 104. 8 129. 7 121.3 112. 8 108. 0 118 2
1964 o e 114. 8 112. 6 119.1 128. 5 104. 3 i28.0 125. 2 113. 4 107. 0 120. 1
1985 e 114. 5 110. 9 120. 0 130. 3 103. 7 126. 4 1280 115.3 106. 6 120. 2
1956 - o e 116. 2 111. 7 121. % 132.7 105. 5 128. 7 132. 6 120.0 108. 1 122, 0
1956: January. .. o oo ... 114. 6 109. 2 120. 6 131. 4 104. 1 126. 8 130. 7 118. 5 107. 3 120. 8
February . ___ ... ... 114. 6 108. 8 120. 7 131. 5 104. 6 126. 9 130.9 118. ¢ 107. 5 120. 9
March. . _...._.___ 114. 7 109. 0 120. 7 131. 6 104. 8 126. 7 131. 4 118. 2 107.7 121. 2
Aprilo. .. 114 9 109. 6 120. 8 131. 7 104. 8 126. 4 131. 6 119. 5 108. 2 121, 4
May oo 115. 4 111. 0 120. 9 132. 2 104. 8 127.1 131. 9 119. 6 108. 2 121. 5
June. .. ___ 116. 2 113. 2 121. 4 132. 5 104. 8 126. 8 132. 0 119. 9 107. 6 121. 8
JUY oo 117.0 114. 8 121. 8 133. 2 105. 3 127.7 132. 7 120. 1 107. 7 122. 2
August ... 116. 8 113.1 122, 2 133. 2 105. 5 128. 5 133. 3 120. 3 107. 9 122, 1
September____ ... .__ 117. 1 113. 1 122. 5 133. 4 106. 5 128. 6 134. 0 120. 5 108. 4 122. 7
October_ ... _______._ 117.7 113. 1 122. 8 133. 4 106. 8 132. 6 134. 1 120. 8 108. 5 123. 0
November___________ 117. 8 112. 9 123. 0 133. 8 107. 0 133. 2 134. 5 121. 4 109. 0 123. 2
December_ . ____.___._ 118.0 112. 9 123. 5 134. 2 107. 0 133. 1 134. 7 121. 8 109. 3 123. 3
1957: January_ .. _.__.____ 118 2 112. 8 123. 8 134. 2 106. 4 | - 133.6 135. 3 122. 1 109. 9 123. 8
Yebruary .. ______ 118. 7 113. 6 124. 5 134. 2 106. 1 134. 4 135. 5 122.6 | 110.0 124. 0
tIncludes. in sddition to rent, homeownsr costs, utilities, boussfurnishings, ete, Source: Department of Labor. 23
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WHOLESALE PRICES

The average of prices in wholesale markets declined fractionally between February and March—the first month
decline since June 1956. Farm prices remained unchanged, while both processed foods and indusirial prices f

slightly. ; -
INDEX, 1967-42+100 INDEX,1947-49=100
140 140
130 130
- o
Pa—
120 |; T 120
i OTHER THAN FARM ~
fﬁ‘*\ PRODUCTS AND FOODS 7 J—
b \-.,..~ {INDUSTRIAL) e e -.‘”—.’-.-s.-/
M= ]
B ""‘&":7"‘---‘.\“/._.--\ Pl o P P
1o o A — Vi ~ 1o
e\ e ALL COMMODITIES
| \ .“- .. .':\ Y .-'J."- 2,
. \\ L4 '-\'-; N :_.--.._- ., an® s -._- ’ -
I \ ", 2 l-,‘\ ------ q."‘. - .n' ."".5 J— o nae,
\\ [~=PROCESSED FOODS "~ "=, ¢
100 v v - e 100
\J \ \ B " N 'T'L".‘
ANAA T \
! v \ ! \v/h\
! /}/ N A
: FARM PRODUCTS \ AW -
90 ¥l \ VAN o) 30
: \VA\ / h Y, \\,-'\..
: \ 4
i \\ /
i N
soluerra b e vteerredveeenterrnebreenn berers bvvrps et ariee iyt o
195l 1952 1953 1954 1855 1956 1957
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS
[1947-49 = 100]
Other than
Period All com- Farm Processed [farm products
modities products foods and foods
(industrial)
198 e ————————— e e 50. 1 36. 5 43. 3 58, 1
048 e e e e ——————————————————— 104 4 107. 3 106. 1 103. 4
L4 e e ——————————— 99. 2 92. 8 85.7 101. 3
1080 e e e ————————————— e e 103. 1 97. 5 99. 8 105.0
LB o e e e ——————— 114. 8 113. 4 i11. 4 115. 9
108 e ——m—— e ——mmm— e ——————— 111. 6 107. 0 108. 8 113. 2
L0088 e e e e ——————— e e e 110. 1 97. 0 104. 6 114, 0
T 5 e e e e ———————— e e e e e e 110 3 95. 6 105. 3 114. 5
O R e o e e e e e - ————— e e e e 110. 7 89, 6 1017 117. 0
1080 o e ————————— 114. 3 88. 4 101.7 122. 2
195662 Mareh. . e 112. 8 86. 6 99. 2 121. 0
ATl e em 113. 6 88.0 100. 4 121. 6
MAY o e e 114. 4 90. 9 102. 4 121. 7
JUDE - o e e ———————— 114. 2 91. 2 102, 3 121. 5
JUY e e e e 114. 0 90. 0 102. 2 121. 4
August. e 114. 7 80. 1 102. 6 122. 5
September . . oo e 115. 5 90. 1 104.0 123. 1
O CHODET o e e e e e 115. 6 88. 4 103. 6 123. 6
November . . e 115. 9 87. 9 103. 6 124. 2
DeCember . oo o e e 116. 3 88. 9 103. 1 124.7
1957 JANUATY - - - e 116.9 89. 3 104. 3 125, 2
Bebruary e e 117. 0 88. 8 103. 9 125. 5
Mareh o o o e 116. 9 88 8 103. 7 125. 4
Week ended: !
1957: April 2 e 117. 0 80. 2 104. 0 125, 4
O o e 117. 2 90. 2 104. 7 125. 3
z 4 I Weeokly series based on smaller sample than monthly series.

Bource: Department of Labor.
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##1CES RECEIVED AND PAID BY FARMERS

+ . month ended March 15 the index of prices received by farmers rose 1 percent, the parity index rose 1 pomt

« parity ratio remained unchanged.:

0= 145 100 - INDEX,1810-14 =100
325
PARITY INDEX
[\ A = (PRICES PAID, INTEREST, TAXES, 300
\/ i : . AND WAGE RATES) -
.’/"- — \ ,_,o\_l_"
,,.-\_,..,o’,’ e -\V,\_\ ,..fsf\’.‘ _Jr’-\s 'V,‘/'
7 \ 275
\’\,\‘\ /W\v\“\’ 250
PRICES Recélveo/ ..\/
225
povn b e b b by b i berrs b brsaia b1 oo
125
e
oY
‘ e, - PARITY RATL\ (00
ERIRRRENERENRNARRRRNA RERRRARERANE RNSENARERRRE RRRENARE TN R RN I N S AR ERE P
1951 1952 {953 1954 1955 i856 1957
st OF INDEX OF PRICES RECEIVED TO PARITY INDEX.
1t NEPARTMENT OF AGRICULTURE. COUNCIL OF ECONOCMIC ADVISERS
Prices paid by farmers | Parity index .
for items used in (prices paid, | Prices re- Parit
Period interest, ceived by | % 03:
Family Produe- taxes, and farmers
living tion wage rates)
Index, 1910-14=100
_____________________________________________ 120 121 123 95 77
_____________________________________________ 251 250 260 287 110
____________________________________________ 243 238 251 250 106
____________________________________________ 246 246 256 258 101
____________________________________________ 268 273 282 302 107
____________________________________________ 271 274 287 288 100
____________________________________________ 270 253 279 258 92
_____________________________________________ 274 252 281 249 89
............................................. 273 249 281 236 84
____________________________________________ 278 249 286 236 83
Tl tnry T8 e m e e e e 272 245 280 227 81
A D e e e e ———————— 274 246 281 228 81
M S e e e ——————— 274 248 284 235 83
'% BV D e e e ———————————— 278 250 286 242 85
Jum LD e e ————— 280 248 286 247 86
LT O I+ S 282 248 287 244 85
b 18 e e 281 250 288 237 82
P Hether 15 e e e —————— 279 252 287 236 82
Vb T 1B e e —————— 279 250 287 234 82
et BET 3B e e ———— 281 252 289 234 81
el 1B e 283 252 290 237 82
B anointy BB e e 283 255 292 238 82
tonry 1B e 284 256 294 234 80
e U e 284 259 295 237 80
‘ : # 2w tage rotio of index of prices received by farmers tg parity index, 25

#wee=n Dopartment of Agriculture.
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CURRENCY, CREDIT, AND SECURITY MARKETS

CURRENCY AND DEPOSITS

Total demcnd deposits cnd currency declined more than secscnc”y in Febreary. Time depesiis continved to rise
more than seasonally. .

Digitized for FRASER
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BILLIONS OF DOLLARS BILLIONS OF DOLLARS |
240 2a0 |
END OF MONTH
-’ N\,
) . .._.——""\-':_:';:'/'-’k 7
TOTAL DEPOSITS AND CURRENCY ‘/" W
e
. P - -
200 T e | 260
TOTAL EXCLUDING U.S.GOVERNMENT DEPOSITS .
(PRIVATELY HELD MONEY SUPPLY}
160 160
120 i 120
DEMAND DEPOSITS
A'DJ/USTED W S .
-t =
0 I T T == 80
TIME DEROSITS e mmm——TTT
-—-‘-‘—-—-’--_
----——————“-‘---’-— B
4q 40
° CURRENCY OUTSIDE
BANKS
U.S. GOVERNMENT DEPOSITS B
L [ERRAEn RN (N [T T 1] H|~1"T[Il|ll!1|o
1983 1954 11955 1956 1957
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. "COUNCIL OF ECONOMIC ADVISERS

[Billions of dollars)

Total excluding U. S. Government deposite
End of d Total de- G U. S. {privately held money supply) 2
nd of perio posits and overnment Curroncy Demand —
ourrency deposits ! Total outside deposits deT(l)n;te;s 4

banks adjusted 3 pos
1949 e 173. 9 4.1 169. 8 25. 4 85. 8 /586
1950 - e ———— 180. 6 3.7 176. 9 25. 4 92. 3 59. 2
1851 e ——— 189. 9 3.9 186. 0 26. 3 98. 2 615
1952 L e ccmee 200. 4 5.6 194. 8 27.5 101. 5 65. 8
1958 e em——————— 205. 7 4.8 200. 9 28. 1 102. 5 70. 4
1954 (e 214. 8 5.1 209.7 27.9 106. 6 75.3
1955 - e e 221. 0 4.4 216. 6 28.3 109. 9 78. 4
19565 el 225. 7 4.7 220. 9 28. 4 110. 6 81.9
1956: JADUATY o o e e 217 2 2.8 214. 4 27. 1 108. 9 78. 4
February .. .o 216. 1 4.5 211. 6 27. 2 105. 6 - 78.8
March. oL 217. 8 7.0 210. 8 27.2 104 4 79.3
April. e 217. 4 5.0 212. 4 27.0 106. 1 79. 3
Y e e 217. 4 6. 2 211, 2 27. 4 104. 2 79. 6
JUNE e e 219. 7 6.1 213. 6 28.3 104. 7 80. 6
JULY e 217.5 4,2 213.3 27. 4 105. 2 80. 7
August 8. e 219.1 6.2 212. 8 27.5 104. 4 80.9
Septermber 5 . _ . e .. 220. 1 6.0 214. 1 27. 4 105. 4 . 81.3
October 5. oo e 220. 9 4.3 216. 6 27.7 107. 4 81. 5
November 5. . .. __ 292. 8 5.7 217.1 28. 0 108. 2 80. 9
December . _____ . .. _____ 225. 7 4.7 220. 9 28. 4 110. 6 81.9
1957: Janwary 5. _____._____.... 222.0 2.5 219. 5 27. 3 109. 2 82. 9
February 5 _______________.____ 220. 8 3.1 217. 7 27. 3 106. 8 83. 5

! inciuges U B. Government devesits sl Feaeral Reserve banks ana comimercia] and savings banks, and U. 8. Treasurer’s tilne aeposils, open account.
? Ineludes deposits and curreney held by State and local governments

2 Includes demand deposits, other than interbank and

U. 8. Government, less cash items in process of gollection.

4 Includes deposits in commercial banks, mutual savings banks, and Postal Bavings 8ystem, but excludes interbank deposite,

§ Preliminary estimates.

26 NoTE.~Detail will not necessarily add to totals because of rounding.

Federal Reserve Bank of St. Louis
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BANK LOANS, INVESTMENTS, AND RESERVES

Commercial bank loans rose $0.4 billion in February, compared with a rise of $0.5 billion in February 1956. Free

reserves (excess reserves less borrowings at the Federal Reszrve) ware negative again in March.
BILLIONS OF DOLLARS BILLIONS OF DOLLARS
180 180
ALL COMMERCIAL BANKS
J
i 160 —— et e 160
I a0 _N’// ‘\-IL 140
| \_,__/ TNTOTAL LOANS AND INVESTMENTS
120 120
100 100
=N
- -
80 |- . S neat 80
BAILJK {OANS - - .
—>’~ - - (d =
W A ’-\)\“‘W
80 wi**-—"—‘ F\WM ‘ = “W‘“ﬂ g0
—',-.--—" INVESTMENT IN U.5, GOVERNMENT SECURH"IES
20 I 20
INVESTMENT IN OTl]-IER SECURITIES/
OlolllllLlLlJl_LlJJIl!llLL(LI‘J(i(ll!llllllf!l'lllll‘llll!lJlLllJllll!llll]ll]_Ll'o
1961 1952 1953 19565 1956 1957
END OF MONTH
SOURCE : BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM, COUNCIL OF ECONOMIC ADVISERS .
[Billions of dollars]
All cominercins bauks Weekly All member banpks 13
1 tment repor’tgng Borrow-
End of period Total loans nvestments banksa || Reserve balances | ingg at
and invest- | Loans Total U. 8. Gov- Other o gedeml
2t ota ernment. Y usiness : eserve
uents caonrition | securities | Tloans 3 || Required Excess B:xexllt:ss_
1949 - 120. 2 43. 0 77. 2 67. 0 10. 2 13. 9 17.0 0.8 01
1960 oL 126. 7 52. 2 74. 4 62. 0 12. 4 17. 8 15. 6 .8 .1
196) oo 132. 6 57.7 74. 9 61. 5 13. 3 21. 6 18. 5 .8 .3
1962 e 141. 6 64. 2 77. 5 63. 3 14. 1 23. 4 19. 6 .7 .8
1983 @ et i eeeee 145.7 67.6 78. 1 63. 4 14.7 23. 4 19. 3 7 .8
1964 e e 155. 9 70. 6 85. 3 69. 0 16. 3 22. 4 i8. 5 .8 .1
1955 e 160. 9 82. 6 78.3 61. 6 16. 7 26. 7 18. 3 .6 .6
1956 4 165.7 91. 2 74. 4 58.3 16. 2 31.3 18. 4 .6 .8
1956: February_...__ 158. 4 82. 5 75. 8 59, 2 16. 6 26. 3 18.2 .5 . 8
Mareh oo 159.9 84.7 75.2 58. 6 16. 6 27. 8 18. 3 .6 1.0
Aprilo e 160. 1 85. 3 74. 8 58. 2 16. 6 27. 8 18.3 .5 1.1
May. . oeeo 159. 7 86. 0 73.7 57.3 16. 4 27. 8 18. 3 .5 1.0
June_ ... _.___ 160. 0 86. 9 73.1 56. 6 16. 5 28. 8 18. 4 . 6 . 8
July 4o 159. 6 87. 1 72. 4 56. 2 16. 2 28. 6 18. 2 .6 .7
August 4. _____ 161. 0 87.5 73.6 57.2 16. 4 29. 2 18. 2 .6 .9
September 4. __ 162.0 88. 5 73. 6 57.0 16.6 20. 7 18. 4 .6 .8
October4___._.. 162. 5 88. 8 73. 7 57. 4 16. 3 29. 9 18 4 .5 .7
November ¢.___ 163. 9 89. 6 74. 4 58.1 16. 3 30. 4 18. 6 .6 .7
Decemberd_ _... 165.7 91. 2 74. 4 58. 3 16. 2 31.3 18. 9 .7 .7
1957: January4.____. 162. 7 89.0 73.7 57. 5 16. 2 30. 3 18. 8 .5 .4
February ¢ __. 162. 4 89. 4 73.0 56. 6 16. 3 30.3 18.3 .5 .6
March = e e e 31. 4 18. 4 .5 .8

1 Member banks inelude, besides all national banks, thuse State banks that have taken membership in the Federal Reserve System.
1 Commercial, industrial, and agricultural loaus; revised series beginning January 1952 and again Oetober 1955. Such loans by weekly reporting member banks

represent approximately 70 percent of business loans by all comimereial bapks.

1 Data are averages of dally figures on balances and berrowings during the period.

4 Preliminary estimates.

NoTte.—Detall will not necessarily add $o $otals beesuse of ronnding,
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CONSUMER CREDIT

In February, total consumer credit outstanding declined $400 million, about the same as in February 1956.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
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END OF MONTH
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1951 1952 1953 1954 1955 1956 1957
SOURCE: BOARD OfF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS
[Millions of dollars)
Instalment eredit outstanding Noninstalment credit
coggggller outstanding Instal- | Instal-
End of period | eredit . Other |Repair and ment ment
nd of pert outgtand- Total xﬁgg’l o |consumer| moderni- | Personal | gy | Charge credit ex- credit
ing 3y | goods zation loans aceounts || tended ? | repaid
paper 1 2
paper loans
1939 o 7,222 4, 503 1,497 1, 620 298 1,088 2,719 1,414 6, 872 6, 060
1048 . 14, 398 8,996 3,018 2, 901 853 2 924 5, 402 2,673 || 15,585 | 13,284
1949, o 17, 305 11, 590 4, 555 3, 706 898 2, 431 5,715 2,795 18, 108 15, 514
19500 e 21, 395 14, 703 6, 074 4,799 1,016 2, 814 6, 692 3, 291 21, 558 18, 445
1951 22, 617 15, 294 5, 972 4, 880 1, 085 3, 357 7,323 3, 605 23, 576 22, 985
1952 ______ 27,401 | 19,403 7,733 6, 174 1,385 | 4,111 7,998 | 4,011 || 29,514 | 25,405
1958 . o 31, 243 23, 005 9, 835 6,779 1, 610 4,781 8, 238 4,124 31, 558 27, 956
1964 ... 32, 292 23, 568 9, 809 6, 751 1, 616 5, 392 8,724 4, 308 31, 051 30, 488
1955 e 38, 648 29, 020 13, 468 7, 626 1, 670 6, 256 9, 628 4, 544 39, 128 33, 676
1966 41, 863 31, 552 14, 436 8, 139 1,793 7,184 10, 311 4,702 39, 602 37, 070
1956: January._.| 387,848 28, 886 13, 481 7,487 1, 638 6, 280 8, 962 3, 961 2, 885 3,019
February.| 37,474 28, 915 13, 574 7,871 1, 628 6, 342 8, 559 3, 530 2, 918 2, 889
March....| 37,761 | 29,112 | 13 743 7,300 1,631 6, 438 8, 649 3, 469 3,305 3, 108
April____. 38, 222 29, 419 13, 892 7,837 1,643 6, 547 8, 803 3, 531 3, 329 3, 022
May.oeo-- 38, 919 29, 763 14, 059 7,401 1, 677 . 6, 626 9,156 3, 701 3, 470 3, 126
June.__... 39, 454 30, 084 14, 255 7,417 1, 700 6,712 9, 370 3, 804 3, 390 3, 069
July._._... 39,478 30, 297 14, 381 7,421 1,710 6, 785 9,181 3,674 3,316 3,103
August....} 39,878 30, 644 14, 530 7,493 1, 734 6, 887 9, 234 3, 696 3, 504 3, 157
September.| 40, 074 30, 707 14, 533 7, 497 1,758 6, 919 9, 367- 3, 780 2, 981 2,918
QOctober_...| 40, 196 30, 811 14, 478 7, 601 1, 781 6, 951 9, 385 3, 875 3, 382 3, 278
November.| 40,631 31, 024 14, 449 7,752 1,797 7, 026 9, 607 4, 029 3, 387 3,174
December.| 41, 863 31, 552 14, 436 8,139 1,793 7,184 10, 311 4,702 3,735 3, 207
1957: January...| 40, 916 31, 298 14, 389 7, 938 1,772 7, 199 9, 618 4, 085 3, 079 3, 333
February.|{ 40,513 31, 233 14, 410 7, 805 1,759 7, 259 9, 280 3, 662 2, 954 3, 019

1 Ineludes ali eonsumer credit extended for the purp
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] ose of purchasing automobiles and other consumer goods and secured by the items purchased.
3 Includes only such loaps held by financial institutions; those held by retail outlets are included in “other consumer goods paper.”
1 Creditextended or repaid during the perfod.

Bource: Board of Governors of the Federal Resarve Svstam.



BOND YIELDS AND INTEREST RATES

Yields on new Treasury bills declined during March. There were divergent trends in longer-term yields, with those

‘or Federal and high-grade municipal

sther corporate bonds somewhat lower in March than in February.

bonds somewhat higher, high-grade corporate bonds about the same, and

PERCENT PER ANNUM

PERCENT PER ANNUM
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1 *REVISED SERIES: BONDS DUE OR CI}_LLABLE 10 TO 20 YEARS, SEE TABLE BELOW.
SOURCES: SEE TABLE BELOW. COUNCIL OF ECONOMIC ADVISERS -
[Percent per annuml
U. 8. Government security yields High-grade Corporate bonds Prime
. municipal (Moody’s) commercial
Period %—g}a(;?ltrl;' Taxable bonds ? (Stsz)dlgfl & paper,
T 0
bills 1 Poor’s) 3 Asa Baa | 4-6 months
980 e e — 1. 218 2. 382 1. 98 2. 62 3. 24 1. 45
195 4w 1. 552 2. 57 2. 00 2. 86 3. 41 2. 16
052 e e ———— 1. 766 2. 68 2.19 2. 96 3. 62 2. 33
011 S 1. 931 42,92 53, 16 2.72 3.20 3.74 2. 52
1 S -, 953 2. 52 2. 71 2.37 2. 90 3. 61 1. 58
855 e 1. 753 2. 80 2, 94 2. 53 3. 06 3. 53 2.18
956 i 2. 658 3. 06 3. 11 2. 93 3. 36 3. 88 3. 31
456: April.oo 2. 613 3. 05 3. 10 2. 88 3. 24 3. 68 3. 14
May . e 2. 650 2. 94 3. 03 2. 86 3. 28 3.73 3. 27
JUDBE . e 2. 527 2. 89 2. 98 2.75 3. 27 3.75 3. 38
JULY e 2. 334 2. 97 3.05 2. 78 3. 28 3. 80 3. 27
August._ ... 2. 606 3. 15 3. 19 2. 94 3. 43 3. 93 3. 28
September— .. ... 2. 850 3.19 3. 25 3.07 3. 56 4, 07 3. 50
October. . oo 2. 961 3.18 3. 24 3. 14 3. 59 4. 17 3. 63
November_ .. ______ 3. 000 3.30 3.31 3. 38 3. 69 4. 24 3. 63
December_ __ . ____.__ 3. 230 3. 43 3.387 3. 44 3.75 4. 37 3. 63
957: January. o _oooo_._ 3. 210 3.33 3.87 3. 40 3.77 4. 49 3. 63
February 3. 165 3. 20 3. 26 3. 26 3. 67 4. 47 3. 63
Mareh. ... 3. 140 3. 25 3. 27 3. 32 3. 66 4. 43 3. 63
Veek ended:
1957: March Q... 3. 246 3. 30 3. 26 3.31 3. 66 4. 45 3. 63
160 e 3. 238 3. 25 3. 26 3.33 3. 66 4. 43 3. 63
23 e 3. 041 3. 24 3. 28 3. 33 3. 67 4. 42 3. 63
B0 3. 034 3. 21 3. 29 3. 29 3. 66 4, 42 3. 63
April 6. .. 3. 050 3. 22 3. 30 3. 27 3. 66 4. 42 3. 63
18 .. 3. 154 3. 25 3. 32 3. 27 3. 66 4. 42 3. 63
! i ithi i 4B due or callable from 10 to 20 years.
1 ll?;gi (;Es#:(gv ilfful?;if 1tl,¥€ep§ir£§é geries on these bonds (which continued 5 Bgﬁgg due or callable 20 years and g!ter.
irough March 1953) included: October 1941-March 1952, bonds due or callable
'tor 15 years; April 1052-March 1953, bonds due or caliable after 12 years. Sources: Treasury Departinent and Bosrd of Governors 29
of tha Faderal Resarva 8vstam (axeent as notad).

1 Waoklw data oro Wadnardnvw ionres.
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STOCK PRICES

Stock prices were generally higher in March than in February.
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[1939=100]
Period {()3003?1]:; Ma].;:xf::l:;:m;ondura- Traxég— Utilities | f'ilz;l:r?ceé Mining
index t | Total goods | ble goods portation andservice
Weekly average:
1948 e 132. 7 136. 8 124. 3 148. 6 158. 1 99. 3 156. 9 133. 6
1949 . 127. 7 132. 1 116. 0 147. 2 136. 0 8. 1 160. 7 129. 4
1950 e 154. 1 165. 7 150. 2 180. 2 160. 0 108. 9 183. 8 143. 5
195] o e 184. 9 206. 8 178. 5 233.1 199. 0 112. 6 207.9 204. 9
1952 e 195. 0 220, 2 188. 8 249. 3 220. 6 117.9 206. 0 275. 7
1988 v e el 193. 3 220. 1 192. 6 245. 2 218.7 121.5 207. 1 240. 5
1084 o e 229, 8 271. 38 245. 2 295. 2 232. 6 185. 8 235. 6 267. 0
1985 e 304. 6 374. 4 352. 4 394. 4 320. 0 152, 9 296. 9 312. 9
1956 . v e 345.0 438. 6 409. 8 465. 1 327.1 155. 8 306. 3 357. 5
1956: April. ... ___. 355. 4 452, 4 410. 6 440. 6 347.9 157. 3 316. 7 369. 4
May. .. 347. 0 440. 9 397. 6 480. 4 342.0 155. 6 305. 8 364. 1
Jupe.. . 341. 4 433. 5 392. 8 470. 7 328.0 154. 9 299. 5 352. 1
July_ o .. 3569. 4 459, 6 420.7 495, 4 334. 8 158. 7 314. 6 368. 6
August .. ___._____ 359. 4 459. 5 432. 5 484. 3 329. 1 159. 9 312, 7 373. 1
September......... 344. 8 440. 2 422. 0 457. 3 312. 9 155. 3 301. 5 349.3
October...._____.. 341. 6 436. 7 421. 6 451. 0 317. 8 152. 3 298. 9 337.3
November___.__._.. 338. 5 431. 4 417. 3 444. 8 310. 8 152. 8 296. 0 355, 2
December__.______ 344. 0 441, 4 424. 9 457. 0 315.0 152. 2 287. 1 362. 0
1957: January... . _.__._._ 338. 2 420. 4 406. 3 451. 0 310. 3 156. 8 285.0 371.2
February_.___.____._ 325. 1 409, 4 386. 1 431. 1 292. 0 157. 3 278. 0 345. 8
Mareh. .. _________ 328. 5 414. 6 387. 8 439. 5 287. 6 158. 6 280. 3 343. 9
Week ended:
1957: March 8_________._ 328. 5 414. 5 386. 6 440. 3 287. 9 158. 7 281. 4 345. 6
6 . 329, 2 415. 9 389. 0 440. 8 286. 1 158. 6 281. 7 340. 5
22 328. 5 414. 6 387. 6 439. 6 287. 6 158. 7 281. 3 341. 8
29 ... 329. 9 416. 9 289. 9 441. 9 287.9 158. 5 280. 8 344. 6
April I S 332. 4 420. 9 395. 0 444. 8 289. 2 159. 1 280. 7 344. 2
122 . ____ 338. 6 430. 8 404. 4 - 455. 2 290. 7 159. 5 281. 5 352. 4

! Innludac 265 common stocks : 98 for durable goods manufseturine 72 for nonanmbie goo;i;q ";anﬁlfa(:télrmg 21 for transportation, 29 for utilities, 31
ot charte

for trade, finance, and service, and 14 for mining.

Indexes are for weekly closing prices.

Source: Securities and Exchange Commission.




FEDERAL FINANCE

JUDGET RECEIPTS AND EXPENDITURES

he cumulative budget deficit for the first 8 months of the current fiscal year was $6.6 billion, compared to $7.2 billion

+ the same period in fiscal 1956. Part of the

«ar total of corporate taxes was collected in the first half of 1957 than in the first half of 1956,

difference was due to the fact that a greater proportion of the fiscal
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SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET. COUNCIL OF ECONOMIC ADVISERS

[Bil'inna of dnilarg]

Net budget expenditures Bud :
get sur- | Public debt
Period Negclz;lci%et Major plus (+) or (end of
receip Total national deficit (—) period) *
gecurity ! .

‘iseal year 1944 e 43. 6 95. 1 76. 8 —51. 4 202. 6

Yiscal year 1949 o e 37.7 39.5 12. 9 —1. 8 252. 8

‘iseal year 1950 . e 36. 5 36. 6 13.0 -3.1 257. 4

‘iseal vear 1951 L - 47. 6 44. 1 22. 4 +3.5 265. 3

“iseal year 19562 e 61. 4 65. 4 44. 0 —4, 0 259. 2

‘iseal year 1958 o e 64. 8 74. 3 50. 4 —9.4 266. 1

“iscal year 1954 e 64. 7 67. 8 46. 9 —3.1 271. 8

‘iseal year 1955 e 60. 4 64. 6 40. 6 —4,3 274. 4

‘iseal year 1956 _ .  _ oo 68, 2 66. 5 40. 6 +1. 6 272. 8

‘iscal year 1957 (estimated) oo o oo ceceeee 70. 6 68. 9 41.0 +1.7 270. 7

0956: JADNUBIY o e 4.7 5.3 3.0 —. 6 280. 1

February . o oe e e 6. 2 5.0 3.2 +1.2 280. 2

Mareho e 1.3 5.4 3.3 +5.9 276. 4

April e 41 5.4 3.2 —13 275. 8

MAY e m e — e 5.0 5.5 3.4 —. 4 276. 8

JUDC - o e 11. 6 6.9 4,5 +4.7 272. 8

July Y e 35 5.5 3.0 —-2.1 272. 7

August® i 5.0 5.9 3.6 —-.9 275. 6

Septemberd. . e 6.2 4.9 3.2 +1.3 274, 3

October 3 e 3.2 6.0 3.8 —2. 8 275. 4

November . . e 4.8 5.7 3.5 —. 9 277.1

December . _ e 5.4 5.7 3.6 —.3 276. 7

057 January 3. 4. 8 6.1 3.8 —1.3 276. 3

February . __ - B 2 57 3.6 +. 4 276. 4
‘nmulative totals for first § months:

Fiscal year 1956.___ . . 36. 1 43. 3 26. 2 —7.2 280. 2

Fiscal year 1957 %_ _ _ - 39.1 45. 6 27.9 —6. 6 276. 4

t Revised to include the items classified as **major national security"™ in The Budget of the United Staies Government for the Fiscal Year Ending June 30, 1958, These
:penditure items are: Military functions of Defense Department, mutusl military program, aeveiopment and control of atormic energy, stockpiling of strategic and

itical materials, and defense production expansion,

1 Includes guaranteed securlties, except those held by the Treasury. Not all of total shown is subject to ststutory debt limitation,

it Preliminarv.
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CASH RECEIPTS FROM AND
PAYMENTS TO THE PUBLIC

Federal cash receipts exceeded cash payments by $5.5 billion in calendar year 1956, compared with a cash defi
of $740 million in the prior year. In the fourth quarter of 1956 there was a cash deficit of $4.8 billion, due p
marily to seasonally low tax receipts.
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-15 : | ] | | | | -15
950 | 1est | ies2 | ies3 | iesa | iess | 1ese? | 1957
YPRELIMINARY ESTIMATES. CALENOAR YEARS
SOURCES: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. \COUNCIL OF ECONOMIC ADVISERS.
[Millions of dollars}.
. .| Cash receipts Cash pay- Excess of re-
Calendar year from the ments to ceipts (+) or
publie ™ the public payments (—)
Fiscal year total:
1955 e e m e en e e m———————— 67, 836 70, 538 —2, 702
1956 o e e e —————— 717,084 72, 613 +4,471
Calendar year total:
1952 e ————— 71, 886 72, 980 -1, 641
1958 e e 70, 041 76,194 —6, 153
T 68, 562 69, 643 —1, 082
1958 e e eeeccccccecemr e ac—————————— e ———— 71, 448 72, 188 —740
1956 1 e e cmmm———— e ——— 80, 330 74, 807 +5, 524
Quarterly total, not adjusted for seasonal variation:
1956: First quarter e 21, 302 17,175 +4, 126
Second qUATHEr . - oo oo een 20, 749 18, 587 +2, 162
Third quarter.. . - - oo ccmme e 15, 330 18, 589 —3, 258
Fourth quarter— .. e e 14, 067 17, 837 -3, 770
1956: First quarter. . e 24, 085 17, 113 +6, 972
Second quarter. 23, 602 19, 076 -+4, 526
Third quarter? 17,139 18, 280 ~1,140
Fourth quarter 1. e 15, 504 20, 338 —4, 834

1 Preliminary estimates.
Norg.—Detall will not necessarily add to totals because of rounding,
Sources: Bureau of the Budget and Treasury Department.
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