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To the Members of Congress.

From the time the Joint Committee on the Economic
Report was established, its members realized that one of
its basic needs was a concise and meaningful picture of
current economic trends and developments.

This need could not be met merely by turning to the
many statistical reports compiled by the various execu-
tive agencies. Most of these were too detailed or not
sufficiently graphic. None was adequate in presenting
the salient statistics for the various segments of the
-economy. ‘

Fortunately, the Joint Committee finds that Economic
Indicators, a set of basic charts and tables compiled
monthly by the Council of Economic Advisers, admirably
fills this need. While this. material was prepared pri-
marily for the use of the President, the Council and other
officials in the executive offices, the Council has made it
available to the Joint Committee.

Other Members of Congress have also expressed an
interest in being able to obtain a quick picture of current
economic facts without having to wade through vo-
luminous and specialized Government documents. In
addition, businessmen, farm leaders, labor organizations
and representatives of the press and radio have indicated
their desire for this information. Since nothing con-
tained in these charts and tables is of a confidential nature
they have urged that the material be made available to
the general public.

Accordingly, the Joint Committee has decided to
provide Congress and the public with a limited number
of copies of Economic Indicators for May 1948. If the .
report receives a favorable reaction from the members of
Congress it will be continued on a monthly basis.

Any comments or suggestions with respect to possible
improvements in this presentation will be appreciated.

Ammm

Vice-Chairman
Joint Committee on the Economic Report.
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Letter of Transmittal

Hon. Rosert A. Tarr, Chairman,
Joint Committee on the Economic Repor?,
United States Congress, Washington, D. C.

Dear Senaror: The Council of Economic Advisers is happy to cooperate with the
Joint Committee on the Economic Report in your plans to make Economic Indicators
available to the Congrcss as 2 whole and to the general public.

In carrying out its mandate under the Employment Act of 1946, the Council has
found it desirable to bring together in concise and graphic form the most important facts
showing current trends in the Nation’s economy. Thus the Executive Office is in a better
position to point up the key problems of national economic policy and to promote the
improvement and coordination of the Federal Government’s widespread statistical services.

We have realized, of course, that this materjal has a potential usefulness not only to
the President, the Council and the executive departments, but also to the Congress.
Furthermore, its usefulness to the general public has been impressed upon us, particularly
.by the representatives of business, labor, agriculture, and consumer organizations with
whom we regularly consult.

We believe the Joint Committee will perform a service of real value by giving wide
circulation to this material.

Sincerely yours,

Epwin G. Nourse, Chairman.
Leon H. KeyseruiNe, Vice Chairman.

Joux D. Crark.

Federal Reserve Bank of St. Louis
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S‘ection' A:

'THE NATION’S ECONOMIC BUDGET

THE NATION’S ECONOMIC BUDGET
Al Preliminary estimates of the Nation's Econom'ic' Budget for the first quarter of 1948 indicate that the total increased
i 6 percent above the level of 1947, Consumers’ éxpenditures increased 6 percent, business outlays 19 percent, while net
L‘ regports_ and government expenditures dropped.
’ N _ ;UEGQ?TTI&%E*ECONOMIC | i CON§UMERS BUSINESS
i N | 8 o
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[Billions of dollars]

Calendar year 1946 Calendar year 1947 Calenda:az'::rs‘legggﬁgi‘;ta%?ﬁg:g annual
¢
A.ccount Excess of Excess of Excess of
Re- [Expend-receipts(+)| Re- |Expend-freceipts(<-) Receints Expend-| receipts ()
ceipts | itures |orexpendi-| ceipts | itures |orexpendi- p itures or expendi-
tures (—) tures (—) tures (—)
Consumers:
Disposable income._ . . .o .. 158. 4 |- e |ocmeaea 175. 8 |cccee e ceecmean 186, 1 focecei)ecccccccceeeaa
Expenditures. - o coom o ceeemaen]emccea 148, 7 |l feeee wea] 16404 | e 173, 2 {ee e
AVINE () oo e e e d e mamcc e m e eaccaee +14.8 {oooofeooo 4109 |o e |eaaeaas +12.9
Business;
Undistributed profits and reserves......._.._. 8: A 2 IS FI 17.6 | ifecaceaeeaa 18,9 |oomo o femeecec e
Gross private domestic investment_ . ____.____|...__._ 24.6 | feceeao- by - T [ N 36.0 [coccmmecccaccne
Excess of receipts (4+) or investment (—) .. |- ccoolacanaoo =1L 3 | eeee —10. 2 | e emeeaen -17.1
International: :
Net foreign investment_ _ _.________________|_._._._ 4,8 | feeeoacs 8 7 |omecmaca|omccac oo 4 2 | cccnaena
Excess of receipts (+) or investment (—)._|-ccoooo|oaooaoo — 4. 8 | - A (I RS -4, 2
Government (Federal, State, and local):
Cash receipts from the public__._.________ o] B6.5 ool 59. 8 |ovomaeemcaeaee 62,8 |- |amccccecnamaas
Cash payments to the publie. . ___ . ____|cecce-. 55 2 |eeeccececcf e 51 1 N A SIS 5l.4 |occcacccaccdana
. Excess of receipts (+) or payments (—) - - |-ccccojomaoa-- D PO P S B A P I +10.9
Adjustments ' _ .. —22.3 [—24.5 +2.1(—18.2 1—24.7 +6.5 —17.7 1—20. 4 +2.7
Btatistical diserepancy ... oo —-2.1 0 —2.1 | —4. 4 .. __. —4.4 —5.8 oo —5.8
Total gross national produet . _.__.____. 203.71°203. 7 0 229.6 | 229. 6 0 244. 37| 244.3 0-

t Adjustments must be made to insure that Nation’s Economic Budget total is equal to current production of goods and services. The adjustments
eliminate double counting, such as payments to social security beneficiaries and veterans’ pensions, which are reflected in government account as well as in

" ¢onsumers’ account.

NoTe.—Detail will not necessarily add to totals because of rounding.
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For detail, see Appendix A of the President’s Economic Reports.

Sources: Department of Commerce and Bureau of the Budget. '



‘Section B: PRICES

CONSUMERS’ PRICES

Lower food prices caused consumers' prices to drop slightly in March, Most other items continued

to rise.
PERGENT OF 193539 AVERAGE PERCENT OF 193539 AVERAGE
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¥4LS0 INCLUDES HOUSEFURNISHINGS, FUEL, ELECTRICITY, ICE,
AND MISCELLANEOUS GOODS AND SERVICES, NOT SHOWN ON CHART.
SOURCE: Deportment of Lobor. Council of Economic Advisers
[1935-39=100]
Period All items ! Food Clothing Rent
1939 monthly average.aue e e ccoc e o e cecceemeee 99. 4 95. 2 100. 5 104. 3
1940 monthly average. oo cmcccccmccaeeee 100. 2 96. 6 101. 7 104. 6
1941 monthly average . oo eaalo 105, 2 105. 5 106. 3 106. 2
1942 monthly average .o oo 116. 5 123. 9 124. 2 108. 5
1943 monthly average.._____________ o o___ 123. 6 138. 0 129. 7 108.0
1944 monthly average. ..o 125. 5 136. 1 138. 8 108. 2
1945 monthly average..co. oo oo ceceme o 128. 4 139. 1 145. 9 108. 3
1946 monthly average._.__ . __ . ___________.____ 139. 3 159. 6 160. 2 108. 6
1947 monthly average. .. v oo oo 159, 2 193. 8 185. 8 111. 2
1947: MAY . o oo 156. 0 187.6 185. 0 109. 2
JUNE_ Lo e e 157.1 |. 190.5 185. 7 109. 2
JULY o o e e 158. 4 193.1 184. 7 110. 0
August.. .. ... e —————— 160. 3 .196. 5 185. 9 111. 2
September. .o e 163. 8 203. 5 187. 6 113. 6
October. o e 163. 8 201. 6 189. 0 114. 9
November. 164. 9 202. 7 190. 2 115. 2
December. . oo e 167.0 206. 9 191. 2 115. 4
1948: January. .. e e eeee 168. 8 209. 7 192. 1 115. 9
February . oo e 167. 5 204. 7 195. 1 116. 0
March . C e e 166. 9 202. 3 196. 3 116. 3

Digitized for FRASER
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1 Algo includes housefurnishings, fuel, electricity, ice, and miscellaneous goods and services.
Note.~—Prices are for moderate-income families in large cities.

. Source: Department of Labor.




‘WHOLESALE PRICES

Wholesale prices displayed some upward tendency in April, with food prices almost back to the peak
levets of early January:. Farm prices have recovered about 2/5 of the Jonuary Februory drop.
. Other than farm and food prices have continued-an upward creep.

.PERGENT OF 1926 AVERAGE
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PERCENT OF 1926 AVERAGE

SOURCE: DEPARTMENT OF LABOR.
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WHOLESALE PRICES

[1926==100}
o | e . .| Other than
__ - All commod- | Farm prod=
.Week ended- ities ucts Foods faxf-;:(n) g,snd
1946: Jan, 5 cccearccccccccccccccccccaacacaaace 106. 8 131. 3 108. 0 100. 6
June 29__ 112. 7 140. 3 113. 4 105. 4
Sept. 28.. 124. 4 156, 6 133. 0 112. 4
Dec. 28.._._ 139. 6 167. 7 159. 1 123. 9
1947: Mar, 20 oo 149, 4 183. 8 166. 5 131. 9
June 28. e e e aaae- 147. 6 179.0 162. 2 132.0
Sept. 27 e ccccccccamea 156. 2 184. 7 177. 6 138. 2
Dee. 27 e eaeam 163. 0 197.0 177. 8 146. 0
1048: Jan., 8. ool cececaee 164. 4 199. 2 181. 3 146. 4
10 e ccclicc e eaaaan - 164. 5 197.0 182.1 146. 9
17 e cmmciccccam———aa 165. 6 201. 5 181. 2 147. 4
b7 I S I 164. 4 199. 2 177. 4 147. 6
;3 USRI 163. 7 195. 1 176. 5 148. 0
Feb, T e eaceeen 163. 8 195. 5 177. 9 147. 8
) S IO ORI 159. 7 180. 9 173. 3 147. 5
2l i ccmccccccdccecmam—cn——e 159. 2 181. 7 170. 3 147. 5
D2 S S SN P 159. 2 182. 8 170. 5 147. 3
Mar., 6. ccdccciadccamce——e—eee 160. 4 187.1 172. 2 147. 3
) & TR S SRS AN 159. 8 184.9 171. 2 147. 3
20 e icccrenmccme—a——eecem———n——— 161 5 187. 6 176. 4 147. 3
1 (S dmmmmo—mm—————— 161. 1 186. 2 174. 8 147. 4
APT. B i ccccceeees 160. 1 183. 9 172. 4 147. 7
10 e cnecaceceem————— 160. 6 183.1 174. 5 147.9
17 e e eecesicccccom—cm————————— 162. 9 189. 2 178. 8 148. 3
b7 S L SN wmemm——— 163. 6 188. 9 180, 4 149. 0
May .o iccmceccecccccaaee 162. 6 186. 9 177. 5 148.7
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Source: Department of Labor.




PRICES RECEIVED AND PAID BY FARMERS

Prices received.by farmers in April contmued to recover from the February drop. Prices paid by farmers
have been relatively stable since the. first of the year.

PERCENT OF - 1910-14 AVERAGE

PERCENT OF (910-14 AVERAGE
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PRICES RECEIVED AND PAID BY FARMERS

[1910-14=100]
. Prices paid, in-
: Prices re- . PSS R .
Period s 1 cluding inter- | Parity ratio3
ceived est and taxes
1939 monthly aVerage eccceececccecrccmeceecenx 95 124 77
1940 monthly average..-ciceccceecccncaaccecaan 100 125 80
1941 monthly average. - c oo eomeooccnaccaccaax 124 132 94
1942 monthly average . ceeeccccacacdemccencan-m 159 150 106
1943 monthly average. o veceeecwocecccccnnandon 192 162 119
1944 monthly average_ ... __ o ... 195 169 115
1945 monthly aVerage . .coc oo icoccanccccaaa-x 202 172 117
1946 monthly average .o v occecccccceeane 233 193 121
1947 monthly AVEIAZO. o oo oo ceccmeans 278 231 120
1947: Ja.nuary .................. e ————— 260 215 121
eDIUBTY e e cee i m———————— 262 221 119
Mareh . e ncemm———— 280 226 124
ApPril . e ————- 276 229 121
MAY e ccmedeccriccmem——————— 272 228 119
JUDe . e i a———— 271 230 118
Julyo o e D 276 230 120
August. | e ciiccccccaacam——- 276 234 118
September.. .. o oo caeaen 286 238 120
October. . i ciciecccccca———-— 289 239 121
November. .o ice oo acccccecnaan ——- 287 241 119
December. . oo e 301 245 123
1948: JanUArY - e cc e 307 251 122
February . amcaecaaa 279 248 112
March...._.. e e memmmmm—bem—m———— 283 247 116
April. e e ———— 291 249 117

1 August 1909-July 1914=100. '
2 Ratio of prices received to-prices paid, interest, a.nd taxes,

Source: Department of Agriculture.

Federal Reserve Bank of St. Louis
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Industrial ond railroad stock prices rose sharply in March and April, and utilities rose somewhat.
PERCENT OF 1935 - 39 AVERAGE PERCENT OF 1935-39 AVERAGE
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STOCK PRICES

402 COMMON STOCKS
[1935-39=100)

Combined in- R . : aeps
. Industrial (354 | Railroads (20 | Utilities (28
Period dsetfa c(lfso)z stocks) stocks) stocks)

1939 monthly average. .. ccomamamcacaoa. 94. 2 94, 8 74.7 98.6
1940 monthly average - coocccccmccnaona- 88.1 87.9 71.1 95.8
1941 monthly average. ...« oo __.. 80.0 80. 4 70. 6 81. 0
1942 monthly average.._..__. - 69. 4 71. 3 66. 1 61.3
1943 monthly average___.._ - 91. 9 94.1 88.7 82.1
1944 monthly average..._._ - 99. 8 101. 7 101.0 89.9
1945 monthly average_. - 121. 5 123.3 136. 9 06. 1
1946 monthly average._.... - 139. 9 143. 4 143. 0 20. 2
1947 monthly average. . -« _cmumcaaacona 123.0 128.0 105. 3 02.9
1947: January . oo oeccaeeecccmmacaen 125. 2 128. 5 114. 7 10. 7
February 128. 7 132. 6 118. 8 11 4
March_ 123.7 127. 7 109. 9 07.3
April. 119.3 123. 1 102. 2 04. 6

ay- 115. 2 119.0 95. 1 02.0

June__ 119.1 | 124. 1 97.6 00. 8
July.__.__ 126. 0 131. 7 108. 2 02.2
August___.__ 124. 5 130. 2 105. 2 01, 4
September. ... 123. 1 128. 4 103. 6 02.0
October. - oo acaaaaaans 125. 1 131.1 104. 2 01.0
November.. o cmoo e mccacaecan 123.6 130. 3 100. 1 97.2
December- - o ccco oo 122. 4 129. 2 103. 9 94.0

19482 JANUArY - oo eeececccammc e man 120. 1 126. 0 106. 5 95. 1
February oo iaaaaas 114, 2 119.2 101. 9 92.6
Mareh_ oo i 116. 4 121. 8 105. 2 93.0

April i ececaaas 124.1 130.3 114.0 95. 9
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1 Average of weekly data through Apr. 21.
Source: Standard & Poor’s Corp.




Section C: EMPLOYMENT

6

Digitized for FRASER

http://fraser.stlouisfed.

LABOR FORCE

Unemployment dropped 200,000 in March, while the labor force remainec stable.

L~ MILLIONS OF PERSONS

75

50

25

MONTHLY AVERAGE

TOTAL
LABOR_FORCE

.

g FFM A M J JASONDUIFMAMI I AS ONDUJIF MAMUI I ASOND

NONAGRICULTURE

_

4

MILLIONS OF PERSONS —

75

CIVILIAN
EMPLOYED

$0

S BT B T T

25

s UNEMPLOYED - MAGNIFIED SCALE 1°
O. TN N R [}
' 1941 I944 1945 1946 1946 1947 1948
SOURCE: Deportment of Commerce., Council of Economic Advisers
LABOR FORCE
[Thousands of persons 14 years of age and over]
Total labor Civilian employed
force, in- :
Period cluding In non- zf&;‘ggg Unemployed
armed Total agricultural In agri-
forces o ig];r dustries culture
1941 monthly average_ ... .. .. _.... 57, 380 50, 350 41, 250 9, 100 1,470 5, 560
1944 monthly average . ... ._.___ 65, 890 53, 960 45, 010 8, 950 11, 260 670
1945 monthly average. . .o ... 65, 140 52, 820 44 240 8, 580 11, 280 1, 040
1946 monthly average ... . _._ . __.__. 60, 820 55, 250 46 930 8, 320 3, 300 2 270
1947 monthly average. ... _ .o e_io.._ 61, 608 58, 027 49 761 8, 266 1, 440 2 142
1947: January . o oo oo e 59, 510 55, 390 48, 890 6, 500 1, 720 2, 400
February oo 59, 630 55, 520 48, 600 6, 920 1, 620 2, 490
March. oo 59, 960 56, 060 48, 820 7, 240 1, 570 2, 330
April. - eeeae 60, 650 56, 700 48, 840 7, 860 1, 530 2, 420
May e 61, 760 58, 330 49, 370 8, 960 1, 470 1, 960
June_ e eeeenes 64, 007 60, 055 49, 678 10, 377 1, 397 2, 5565
JULY e e 64, 035 60, 079 50, 013 10, 066 1, 371 2 584
August_ o e 63, 017 59, 569 50, 594 8, 975 1, 352 2 096
September_ ___ o . 62, 130 58, 872 50, 145 8, 727 1, 346 1,912
QOctober_ . 62, 219 59, 204 50, 583 8, 622 1, 327 1 687
November_ _ ... 61, 510 58, 595 50, 609 7 985 1, 294 1 621
December__ ... 60, 870 57, 947 50, 985 6 962 1,280 1 643
1948:; January . - oL ~ 60, 455 57, 149 50, 089 7, 060 1, 242 2, 065
ebruary _ oo 61, 004 57, 139 50, 368 6 771 1, 226 2 639
March. ol llo__. 61,.005 57, 329 50, 482 6 847 1, 236 2 440
April e 61, 760 58, 330 50, 883 7 448 1,237 2 193

Nore.—Detail will not necessarily*add to totals because of roundmg
Source: Department of Commerce.

org/

Federal Reserve Bank of St. Louis




2 h ‘ ,
The March increase in employment was reflected fairly evenly in major industry groups.
MILLIONS OF EMPLOYEES MILLIONS OF EMPLOYEES
60 60
MONTHLY AVERAGE
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SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS
NONAGRICULTURAL EMPLOYMENT
[Thousands of persons]
Federal,
Total wage ¢
Period and salary Mtangfac- Trade St”ite' almd Other
workers 1 uring loca
government
1939 monthly average._ . - _ .. coeoeooooo 30, 287 10, 078 6, 705 3, 987 9, 517
1941 monthly average._ . .. .- oo ecacaas 36, 164 12, 974 7, 567 4, 622 11, 001
1944 monthly average. . v ceaean 41, 480 17,111 7,399 6, 026 -10, 944
1945 monthly average.. ... ..o oce e caeaee 39, 977 15, 302 7, 654 5, 967 11, 054
1946 monthly average . . ... ..o eecc e cemaemna 40, 712 14, 365 8, 448 5, 595 12, 305
1947 monthly average__________________ frccmm—— e ——mmem 42, 539 15, 553 8, 712 5, 411 12, 863
41, 803 15, 372 8, 552 5, 384 12, 495
41, 849 15, 475 8, 507 5, 367 12, 500
42,043 15, 510 8, 565 5, 415 12, 553
41, 824 15, 429 8, 552 5, 426 12, 417
41, 919 15, 237 8, 545 5, 447 12, 690
42, 363 15, 328 8, 582 5, 399 13,.054
42, 201 15, 233 8, 558 5, 281 13,129
42, 624 15, 595 8, 586 5, 288 13, 155
43, 039 15, 801 8, 688 5, 425 13,125
43, 298 15, 831 8, 889 5, 469 13, 109
‘43, 450 15, 872 9, 075 5, 450 13, 053
44, 081 15, 965 9, 455 5, 653 13, 008
1948: January ..o oo ——— 43, 015 15, 878 8, 821 5, 417 12, 899
DU Y - - e o oo e e e e cccmecameaa 42, 683 15, 775 8, 738 5, 387 12, 783
Mareh 2 oo e mm—mm——————— 13, 004 15, 870 8, 797 5, 426 12,911

1 Number of wage and salary workers in nonsgricultural establishments includes all full- and part-time wage and salary workers in nonagricultural estab-
lishments who worked or received pay during the pay period ending nearest the 15th of the month. Proprietors, self-employed persons, domestic servants,
and personnel of the armed forces are excluded. ot comparable with estimates for nonagricultural employment of the civilian labor force, as reported by
Department of Commerce, because latter includes self-employed, proprietors, and domestic servants and are based on population enumeration whereas
estimates in this table are based on establishment reports.

3 Preliminary.

Souree: Department of Labor.
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AVERAGE WEEKLY HOURS

A shorter workweek in bituminous coal mining in February was attributable primarily to the freight cor
shortage. The workweek for most other industries changed little. Preliminary data indicate little change

in March for manufacturing.
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AVERAGE WEEKLY HOURS
SELECTED INDUSTRIES

All manu- . . Private build-
. f Bituminous s :
Period facturin Py ing construc- | Retail trade
i.ndu,striegs coal mining & tion 1
1939 monthly average. .. ____._ ... _.... 37.7 27.1 32. 6 43.0
1941 monthly average_______ . _________.__ 40. 6 31.1 34. 8 42. 5
1944 monthly average____. ____ .o ___o___. 45. 2 43. 4 39. 6 40. 3
1945 monthly average. ... oo ____ 43 4 42. 3 39.0 40, 3
1946 monthly average._..._ .. ..o ______ 40. 4 41. 6 38.1 40. 5
1947 monthly average. .. ... _._________._. 40. 3 40. 7 37.8 40. 2
1947 January . o oo 40. 6 46. 7 37.6 39. 9
February - o oo e 40. 4 43.6 36.9 40.1
March_ ..o 40. 4 43. 7 38.0 40.0
Aprilo ol 40. 1 36. 4 37.1 40. 0
MY e e e e e eeee 40. 1 44, 3 37.7 40.0
JUDE . o oo e 40.2 | 43. 7 37.7 40. 8
JUY e —— 39. 8 3.8 37.9 41,1
August__ e, 39. 8 390.1 39.7 41.0
September_ ... eeaooC 40, 4 39.1 38.0 40.0
October. . oo 40. 6 39.9 38.0 40,0
November. .o oo 40, 4 38.5 36. 6 39.5
December. - oot 41, 2 41. 2 37.9 39.7
1948: January . .o 40. 5 40.9 37.2 39.8
February 3. o eeeaes 40. 2 38.7 36. 6 40. 0
Mareh? oo 40.4 | oo e

! Covers only employees at the site of privately financed building projects.

2 Preliminary.

Source: Department of Labor,

Federal Reserve Bank of St. Louis




WORK STOPPAGES

In March, more than 6 million work days were lost because of work stoppages in

28

20

bituminous coal mining and meat packing industries.
:ILLIONS OF MAN-DAYS IOLE MILLIONS OF MAN-OAYS 1OLE
5
STEEL, AUTOMOBILE
20 {
s
COAL
10
PEAK MONTH TELEPHONE
MONTHLY MARITIME coaL,
AVERAGE /\ | MEAT Packing
5
0 IIJII'IIIIIIIIIIIIII ]ll[l'lllll
JFMAMJIJIASONDUJIUFMAMIJIASOND UIUFMAMUI Y ASOND
1946 1947 1948
* PRELIMINARY ESTIMATE.
SOURCE: DEPARTMENT OF LABOR. GOUNCIL OF ECONOMIC ADVISERS

WORK STOPPAGES

Man-days
Period idle Principal stoppage
(thousands)
1939: Monthly average. oo emccceammeeen 1,484
April—peak month_ . ________ . ___. 4,902 | Coal.
1940: Monthly average. - i ecccceacccnaee 559
1941: Monthly average.  _ . _ e 1, 921
April—peak month. - _ oo 7,113 | Coal.
1942: Monthly 8Verage - - o oo no oo ooceacocccacccemamm e 349
1943: Monthly 8Verage - - - - oo cceeemmmmm———————— 1,125
. June—peak month_________ . _________._ 4,699 | Coal.
1944: Monthly average - .o oo ccmnmcmmcmnmae- 727
1945: Monthly average. - - - oo ccceceemoceccaacaaca—nana 3,168
October—peak month. ... oo aiooao_ 8,610 | Coal.
1946: Monthly average .o cccmcmm—an 9,672
1947: Monthly average. o o aiimmcccm—aan 2, 908
1947 JanUATY e m e m e m e —————— 1, 400
February ..o L. eemmoem e 1, 300
MAreh - e ———— e ————— 1, 200 ;
APHle e cicccaccacaaan 8, 600 | Telephone.
MY e ecmccmmmmmc———- 6, 800 | Telephone.
JUNe . e mmmmme e mc e m— e ——— 4, 000
Ty e e tecmecee 4, 000
AUGUS - e oo m e e cccceeee e 2, 500
September_ _ e ceccccacas 2, 000
October_ . e cacmcmmcccceccman————— 1, 900
Novermber. « v oo oo dacd e aicc i leecaan 700
December_ . __ . eeaceccececcemaaaa ————— 500
1948: JANUATY - oo eccdcemmeccmmcmece—mcaa 1, 000
e rUArY - i emmamaen 725 | ——— .
Mareh 1. e cccccceman 6,000 | Coal, meat packing.
1 Preliminary estimate. Source: Departm;ant of Labor.
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Section D: PRODUCTION AND BUSINESS
ACTIVITY

In March industrial production dropped a little below the peacetime record reached in February
because the increase in durable goods was not enough to offset the declme in mining. Preliminary
estimates indicate a further drop of 3 percent in April.
y - PERCENT OF 19353 AV'ERAGE
PERCENT OF 1935-39 AVERAGE SEASONALLY ADJUSTED 19 9
250 |- . 250
200 200
TOTAL~
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"/A ote!
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INDUSTRIAL PRODUCTION
[Seasonally adjusted]

_ Points in total index,
Indexes, 1935-39=100 1935-39 average for total=100
Period Manufactures Manufactures
. .
industri ining ining
: Durable | Nondur- Durable. | Nondur-
production|  Total goods | able goods goods | able goods
1935-39 monthly average.- . - .- ____________ 100 100 100 100 100 38. 47 15
1943 monthly average. . - - e 239 258 360 176 132 136 83 20
1945 monthly average. « c - - oo oo 203 214 274 166 137 104 78 21
1946 monthly average. - -« - - oo 170 177 192 165 134 73 77 21
1947 monthly average. - - oo oo oo eaea 187 193 220 172 149 83 81 23
1947 January.. e 189 196 221 176 146 84 83 22
February. oo e e———— 189 197 222 176 146 84 83 22
March_ e 190 198 225 175 148 85 82 23
April e 187 194 222 172 143 84 81 22
BY o o e e e e m—————— 185 191 218 170 151 83 80 23
JUDe o e 184 191 219 168 148 83 79 23
July o e 176 183 207 163 140 79 76 21
August___ e 182 188 210 169 150 80 79 23
September_ e 187 192 217 172 153 83 80 23
October. - e 190 197 223 176 155 84 83 24
November._ el 192 199 224 178 155 85 84 24
December._ _ oo e i 192 198 229 173 | 156 87 81 24
1948: JANUALY o o oo e - 193 200 229 178 154 87 83 23
February e ;e —————— 194 201 226 180 155 86 84 24
March o e ———— 192- 202 230 179 140 87 84 21
April d e ccanaiemc——— 186 194 219 174 140 83 82 21

10

1 Preliminary estimate, Source: Board of vaernbrs 6£>.thé Federal Reserve System.
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PRODUCTION OF SELECTED DURABLE

MANUFACTURES

Production of transportation equipment was up about 5 percent in March; iron and steel, up about
3 percent, reached the highest point since March 1945,
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PRODUCTION OF SELECTED DURABLE MANUFACTURES !

[1935~-39=100, seasonally adjusted]

. Transportation| Lumber and
Period equipment products Iron and steel

1935~-39 monthly average 100 100 100
1943 monthly average. . . @ Ccceana 734 130 208
1945 monthly average 487 110 183
1946 monthly average 232 130 150
1947 monthly average 230 144 195
229 142 192

233 147 191

239 147 196

237 144 195

225 142 197

233 142 193

217 133 181

213 142 188

227 140 195

232 143 204

234 150 202

243 153 205

1948 JANUATY oo oo oo cccceeaee 244 156 203
FebrUALY e e cadaccccmaen 231 150 203
MaArCh . e cccema——— 242 147 209

1 These are selected groups of the durable manufaétures total shown on page 10. The total also includes
machinery, nonferrous metals and products, and stone, clay, and glass products.

Source: Board of Governors of the Federal Reserve System,

org/

Federal Reserve Bank of St. Louis
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The output of petroleum and coal products and of textiles dropped about 3 percent in M'arch.

Smaller decreases were registered in the output of manufactured food products and chemical products
PERGCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE
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PRODUCTION OF SELECTED NONDURABLE MANUFACTURES !

[1935~39=100, seasonally adjusted}

: Petroleum Manufac- s
Period Tef,&lﬁfcz‘:d and coal | tured food Cf:gng&l
P products products produ

1935-39 monthly average. ... - 100 100 100 100
1943 monthly average____.____ 153 185 145 384
1945 monthly average. 146 235 151 284
1946 monthly average. 162 173 150 236
1947 monthly average ..o oo oo ooooo__ ———— 163 193 157 251
1947 JanUArY - o e e 172 180 161 251
February....._.. 173 185 156 251
arch_________. 172 185 157 251

April oo 166 179 158 251

LY ¥ - 164 184 155 253

JUDE o e e e 155 191 154 250

JUY e e e 142 195 1565 251
AUgUSt. o oo 154 201 157 249
September__ . ___C..__..._ 160 203 158 248
October. oo 164 204 156 248
November. oo ___ 172 205 158 251
December. . ..______ e eccmccc———— 163 208 157 255

1948: January.._. 178 214 158 255
February. 179 214 160 251

B £ o) + VUSRI 174 208 158 250

1 These are selected groups of the nondurable manufactures total shown on page 10. The total also includes
leag{xigxl-ﬁ and products, alcoholic beverages, tobacco products, paper and paper products, and printing and
pul ng,

Source: Board of Governors of the Federal Reserve System.
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NEW CONSTRUCTION

~Preliminary estimotes indicote that construction increased seasonally in April.

MILLIONS OF DOLLARS MILLIONS OF DOLLARS
1,500
’ MONTHLY AVERAGE 1,500
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SOURGE: DEPARTMENT OF COMMERGE AND DEPARTMENT OF LABOR.

COUNCIL OF ECONOMIC ADVISERS

NEW CONSTRUCTION

[Millions of dollars]

Private construction
Total new Federal,
Period construction State, and
“Total Residential Other local 1
private (nonfarm) .
1939 monthly average._ ___ ... o ooao-. 505 302 176 125 204
1942 monthly average_ _._.__.._._.___ [ e ecem e 1,113 242 110 133 870
1944 monthly average_ . ___.___.___ e mmmmedmmmmmmmn 339 145 45 101 194
1945 monthly average. ..o —————— 384 213 57 156 171
1946 monthly average. _..___._._ [ LIPS 824 645 265 380 179
1947 monthly average_ _..___.._ e e ——— 1, 069 823 411 411 246
1047—January . . e edecceaans 839 666 300 366 173
February . - - . eeeec s 795 634 284 350 161
March. . e 826 648 285 363 178
April e emeeccmmnan 876 662 306 356 214
Y o e e o e e e m e —— e 955 722 342 380 233
June. ... e e cemmaas 1, 070 811 387 424 259
July 1,161 876 429 447 285
August__-______ 1, 242 937 461 476 305
September. _ 1, 279 962 490 472 317
October. o eracemeaaa 1,334 990 530 460 344
November_ _ - . e eemmeaa 1, 272 1,001 565 436 271
December. . e 1,176 962 555 407 214
1948—January - - - oo emmmm————— 1, 157 948 500 448 209
ebruary ... .___.___. S S 1, 009 837 400 437 172
March e ecdccdccaeaia 1, 166 941 475 466 225
April? .. e e m e m i mcmme—in 1, 269 990 500 490 279

1 Includes public residential construction.
3 Preliminary estimate.

Note.—Detail will not necessarily add to totals because of rounding.
Sources: Department of Commerce and Department of Labor.
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' NEW HOUSING STARTS"

THOUSANDS OF UNITS

Starts in March were about 40 percent above February and

about 15 'bercent

above a year ago.
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NEW HOUSING STARTS!

New nonfarm units (conventional and

) prefabricated)
Period
Total Urban Rural nonfarm
1946 monthly average. . . oo 64, 683 41,164 23, 520
1947 monthly aVerage.. - - - o oo e e————— 71, 583 39, 910 31,674
1946: JanUATY oo e e a e ccme e ———————— 42, 500 27, 351 15, 149
February . e e ————— 49, 300 31, 625 17, 675
Mareh o o o e e e ——————— 70, 400 44, 922 25,478
TA] o e e e e e e cmcme—memememm——————- 79, 900 51,925 27,975
Y e e e e e e e mm———mmmmmmm e e ———————— 83, 400 55,671 27,729
JUDe e —— i ————— 79, 800 51, 569 28, 231
JULY e meccee———m——————— 78, 500 50, 202 28, 298
August . o e 81, 300 52, 506 28, 794
September. _ - . e 65, 800 41, 159 24, 641
OCtOber— o oo e e ce e e e ————— 58, 200 34, 638 23, 562
November_ e ceaan 47, 800 28, 733 19, 087
December. _ o e ceemaee 39, 300 23, 662 15, 638
1947: January .o e cme——m——————— 40, 100 24, 611 15, 489
F 44, 100 25, 774 18, 326
59, 100 33,674 25, 426
69, 500 38, 858 30, 642
72,700 39, 376 33, 324
79, 400 43, 005 36, 395
y 80, 100 43, 962 36, 138
August_ oo mmmmmmmemimeme—e———— 86, 200 47, 092 39, 108
September. _ . . iceeneme———n——- 92, 000 49, 313 42, 687
October. . o et ececcccecm———————— 93, 800 51,970 41, 830
November_ ... .o ceeecaccnem——————— 80, 000 46, 185 33, 815
December. . ..__._.__ e mmemmme e ———— 62, 000 35, 095 26, 905
1948 January 3 _ e e—m————— 50, 000 30, 400 19, 600
February 3. .o ccceaaana mmmmemem——— 47, 000 28, 800 18, 200
March 3 it ere——— 67, 000 41, 000 26, 000
} New nonfarm fgmily dwelling units. 3 Preliminary.

Nors.—Detail will not necessarily add to totals because of rounding.

Source: Department of Labor.
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EXPENDITURES FOR NEW PLANT

AND EQUIPMENT

Expenditures planned by business, exclusive of agriculture, for 1948 are estimated 15 percent higher

than actual expenditures for 1947.

BILLIONS OF DOLLARS
28

BILLIONS OF DOLLARS
25

‘SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE.

ANNUAL TOTALS ANNUAL RATES *
- ACTUAL >  ~«——PLANNED —>
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//
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5 w
%
(o]
1939 1941 1945 2 2ND HALF
1946 1948
»* NOT ADJUSTED FOR SEASONAL VARIATION.
oF

EXPENDITURES FOR NEW PLANT AND EQUIPMENT

(Millions of dollars, annual rates, not adjusted for seasonal)

Transportation Commercial
. Manufac- - Electric and :
Period Total 1 turing Mining gas utilities aﬂﬁ, :‘1)1::%1-
Railroad Other”
1080 e e mmmmmmcmm i mmmmm e mmemmmmeeman 5, 200 1, 930 -380 280 280 480 1, 850
104 o e ccaacimeceem————- 8, 190 3, 400 680 560 340 710 2, 490
1945 e oy o mm et m e eee—m e meeae 6, 630 3,210 440 550 320 630 1, 480
1946, o e e ccmccamoacmm e ————— 12, 040 5, 910 560 570 860 1,040 8, 300
1947 e e e e cm e cmmcmmmemmmme— e mmemmmemeen 16, 200 7, 460 690 920 800 1, 900 4,430
1048 3 e e 18, 710 7,760 690 1, 620 780 2, 300 5, 560
1946: First quarter.. . . .o o i 8, 800 4, 400 440 400 520 720 2, 320
Second quarter. . . .. i o acccaicnan 11, 160 5, 600 520 520 680 920 2, 960
Third QUArter. - - - . o o e e e e eemee 13,240 6, 600 640 640 680 1,120 , 600
Fourth quarter__ . ___________ e e 14, 920 7, 040 640 720 800 1, 440 4,320
1947; First quarter- . _ ... __________ et ccemmamc—a—a- 12, 640 5, 800 600 640 720 1, 320, 3, 600
Second quarter. . _ . i cmcdicm—caaa 15, 760 7, 400 640 880 920 1, 800 4,120
Third quarter. . .. e ccicccaacana 16, 560 7, 480 720 920 800 2, 000 4, 640
Fourth quarter. . . oo 19, 840 9, 160 840 1,240 760 2, 480 5, 360
1948: First quarter ® .. eaoo- 17, 920 7,760 800 1, 360 720 2,040 5, 280
Second quarter 3 _ L ciacieeaa- 19, 120 8, 000 760 1, 560 840 2, 400 5, 600
Second balf 3. . . . oo iciieccaaan- 18, 900 7, 640 600 1, 780 780 2, 380 5, 680

1 Excludes agriculture.
3 Includes trade, service, finance, and communication.

3 Estimates based on anticipated capital expenditures of business.

Note.—These figures do xot 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.

Fi

s for 193

are Federal

Reserve Board estimates based on Securities and Exchange Commission and other data. Detail will not necessarily add to totals because figures are rounded

to the nearest 10,000,000.

Sources: Securities and Exchange Commission and Department of C?)mnlérm (except as noted).
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NEW CORPORATE SECURITY ISSUES

In-the first quarter of 1948 new issues, less than the previous quarter, were about the 1947
average. New money accounted for a larger part of the total.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
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NEW CORPORATE SECURITY ISSUES

PROPOSED- USES OF: NET PROCEEDS
[Millions of dollars]

Proposed uses of net proceeds
. Estimated net B
Period ‘proceeds Retirement of
New money debt and
stock 1

1939 quarterly average . . . . .. 529 81 448
1943 quarterly average. . - .. e meiemann 287 77 210
1945 quarterly average. _ . _ oo 1,476 270 1, 206
1946 quarterly average . _ . _ oo ecmneinn 1, 689 820 869
1947 quarterly average.  _ __ .. oao_. 1, 528 1, 068 460
1946: First quarter- . ..o, 1,032 275 756
"Second quarter_ . ______________ . ______ . ... 2, 2563 645 1, 608
Third quarter. - . _ . .. _ e eeaanaas 1, 562 853 708
Fourth quarter_ . _ . ccan- 1,911 1, 506 304
1947: First quarter._.__.. e mmmme e m——mm e ———— 1,018 673 344
Second quarter. _ _ . ___ ... ____ mmmmmmmmann 1, 605 932 672
Third quarter- .. .. oo PP, ————— - 1, 267 797 469
Fourth quarter_ . . . o eaaeaaa 2, 222 1, 867 364
1948: First quarter. o _ . 1,478 1, 332 146

1 Includes small amount for other purposes.
2 Includes preliminary estimate for March.

Source: Securities and Exchange Commission.
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Inventories rose slightly in value and sales dropped slightly in February.
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INVENTORIES AND SALES
Manufacturing ? Wholesale 2 Retail 2 Department stores
Period p g
Inventories 3 Sales 4 Inventories 3 Sales 4 Inventories 8 Sales * Inventorids Sales
Millions of doliars 1935—393..;}122;16?8011&“}7
16, 369 8,913 4,294 9, 644 6, 286 7,462 167 227
16, 590 8, 163 4, 209 9, 868 6, 446 7,671 171 248
16 829 9, 507 4, 304 9, 691 6, 522 7,783 177 255
16 837 9, 956 4, 390 9, 592 6, 729 7,948 189 252
16 934 10, 058 4, 464 10, 087 6, 809 8, 082 200 259
17 175 9, 702 4, 578 10, 370 7,043 §, 101 210 2779
18 010 9, 976 4, 685 10, 998 7,426 8, 444 222 272
18, 466 11, 157 4, 890 11, 174 7 793 8, 943 221 291
September-- 18, 886 10, 738 5,131 11, 402 8, 216 8, 811 226 271
October____. 19, 533 12, 240 5, 343 12, 399 8, 716 8, 806 237 258
November. . A 5,713 13, 069 8 931 8, 999 256 27¢
December_..__.______-_ X 5, 994 13, 052 9 141 9, 205 274 27¢
1947: JaNUBTY e o oo oo mcmceeaman A 6, 248 12, 683 9, 337 9, 097 268 26¢
February . oo oeoceeccmmmmem e , 6, 444 12, 996 9, 582 9, 285 274 26¢
Mareh. o eeaanea , 6, 611 12, 627 9,715 9, 399 273 274
i 6, 778 12, 218 9, 703 9, 610 264 274
BY - e ce e mcccccmcmcmammc——————— . 6, 737 12, 369 9, 502 9, 681 252 291
JUDE - o e ececna 6, 864 12, 541 9, 440 9, 743 242 28¢
JULY oo eecammmem e 6, 726 12, 403 9, 574 9, 730 231 28¢€
Auguste o ericicccanas 6, 886 12, 523 9, 838 9, 621 227 | 28
September 6, 997 13, 263 10, 052 10 162 231 292
October oo e eeaas 6, 943 13, 615 10, 202 10 258 251 274
November 7, 349 14, 333 10, 199 10, 485 273 302
December___ .. cae ) 7 577 13, 697 10, 352 10, 653 283 302
1948: January o ocoocaaaa-- 7,618 14, 092 10, 562 10, 445 288 284
" February ¢ 7,764 14, 028 10, 841 10, 374 303 2832
March @ e cieen P UUSURPIUOR FEREPURISRPRUE (ROUpPU IR OISR FSOUPI U 10, 425 312 285
1 Not ad]usted for seasonal variation. 8 Indexes computed from data on retail value of sales for month and retail
3 Adjusted for seasonal variation. book value of inventories, end of month.
3 Book value, end of month. ¢ Preliminary.
4 Total for month.
Sources: Department of Commerce and Board of Governors of the Federal Reserve System.
Digitized for FRASER 17
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EXPORTS AND IMPORTS

The value of exports showed little change in February despite the shorter month; imports
increased.
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SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY, COUNCIL OF ECONOMIC ADVISERS

EXPORTS AND IMPORTS
[Millions of dollars]

. Excess of
2
Period Exports ! Imports exports
1936-38 monthly average.. - . - o oo 247 207 40
1943 monthly average. . _ . . oo e ce—ea 1, 080 282 798
1945 monthly average. . 877 346 531
1946 monthly average_. 849 409 440
1947 monthly aversge - e meeeaaen 1,281 478 803
1947: January.....___.. 1,193 531 662
February .. 1,198 437 761
March___ 1, 383 444 939
April .. 1, 362 512 850
May... 1, 503 474 1,029
June._ 1, 320 463 857
July._._ 1,265 450 815
August 1, 265 400 865
September._ 1 183 481 702
October_-_ e 1 303 492 811
November. . . et 1, 195 455 740
December. . oo e 1,199 601 598
1948 January .o 1,091 546 545
February . . e 1, 086 582 504
March e eee——————— 1,141 666 475

1 Recorded merchandise exports, including reexports, and civilian supplies for occupied areas.
2 Recorded general merchandise imports.

Sources. Department of Commerce, Department of the Army, and Department of the Navy.
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Section E: PURCHASING POWER

BILLIONS OF DOLLARS

NATIONAL INCOME

Moved up moderately in the first quarter. The increase in national income reflected mainly the increase in prices.
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NATIONAL INCOME
[Billions of dollars]

. Corporate prof-
Compensa- | Proprietors’ p ;

Period Total tion of and rental | Net interest 11-,?1- migﬁggg;

employees income agjustm ent
1939 . ___ P, RN 72. 5 47.8 14. 7 4.2 5.8
1944 e 182. 3 121. 2 34.4 3.2 23.5
1945 . 182. 8 122. 9 37.1 3.1 19. 7
1946, . o o cceeemaea 178. 2 116. 8 41.8 3.2 16. 5
1947 ______ ————— mecccmm———— 202. 128. 1 47.8 3.6 23.0

Seasonally adjusted annual rates

1946: First quarter__._.___________ 168. 2 111. 5 39. 4 3.1 14.2
Second quarter. —.ecooooco-. 173.5 114.0 39. 2 3.2 17. 2
Third quarter. .. ______ 179. 9 119. 2 41. 9 3.2 15. 6
Fourth quarter..._____ ____ 191. 0 122. 2 46.7 3.2 18.8
1947: First quarter. ... ... 194. 6 124, 7 46. 2 3.3 20. 4
Second quarter.....coocea-- 199. 8 125. 6 46. 7 3.5 23.9
Third quarter. ... _oo_.__ 203.3 128.7 47.0 3.7 23.9
Fourth quarter. ... .____ 212. 3 132. 9 51. 5 3.8 223.9
1048: First quarter’_ _ ..o ooeoooos 215.0 134.0 53.2 3.9 223.9

1 Preliminary estimate.

2 Estimate at level indicated by Commerce’s last tabulation of profits after inventory valuation adjustment,
which was for the third quarter of 1947.

Nore.—Detail will not necessarily add to totals because of rounding.
Source: Department of Commerce.

19



CORPORATE PROFITS

Were at record dollar levels in 1947, Dividend payments increased in fourth quarter and were substantially above a
year earlier.
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CORPORATE PROFITS
ALL PRIVATE CORPORATIONS
[Billions of dollars]
Corporate profits after taxes
Corporate Corporate i
Period rofits tax
before taxes liability Total Dividend ~ | Undistributed
payments profits
1920 . o emiae 9.8 1.4 8.4 5.8 2.6
1939 o e 6.5 L5 5.0 3.8 1.2
1948 e mam 24.5 14. 2 10. 4 4.5 59
1046. . e eemccc——— 21.1 8.6 12. 5 5.6 6.9
1947 . o e ececm——— 28.7 11. 3 17. 4 6.8 10. 6
Seasonally adjusted annual rates
1946: First quarter. ... oo ... 15.2 6.1 9.1 5.1 4.0
Second quarter....-.-ccoo.-- 19. 4 80 1.5 5.4 6.1
Third quarter_.._ ... 22.9 9.3 13. 5 5.6 79
Fourth quarter.............. 27.1 11.0 16. 1 59 10.2
1947: First' quarter..._ ... .-o..-. 28.9 1. 5 17. 4 6.3 11. 1
Second quarter...._.o ... 27.8 10. 9 16. 9 6.5 10. 4
Third quarter-......_._..___ 28.2 11,1 17.1 6.8 10. 3
Fourth quarter ¥ _ .. oo 30.0 12.0 18.0 7.3 10.7

1 Preliminary estimate.

Nore.—No allowance has béen made for inventory valuation adjustment. Detail will not necessarily
add to totals because of rounding.
Source: Department of Commerce.
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PERSONAL

INCOME

Decreases in wage and salary receipts and proprietors' and rental income in February brought total

personal income dowh.
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1 Preliminary estimate.

Note.—Detail will not necessarily add to totals because of rounding.
Source: Department of Commerce.
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PERSONAL INCOME
v [Billions of dollars]
) Total Salaries, wages, | Proprietors’ - Social security
Period personal and other and rental alr?cllvilgf;-g:t and GI pay-
income labor income income - ments
1039 L oo 72. 6 45. 6 14.7 9.2 3.0
1044 ool 164. 9 116. 2 34. 4 10. 7 3.6
1945 e 171. 6 116. 7 37.1 11. 6 6.2
1946 . .. 177. 2 110. 8 41. 8 13. 3 11. 3
1947 . o e 196. 8 122. 5 47. 8 14. 9 11. 6
Seagonally adjusted annual rates

1947: January.. ... ooo___ 189. 3 118. 5 45. 8 14.0 1.0
February ... __._______ 189. 5 118. 8 45. 9 14.1 10. 7
March. oo ceemmeeceaeea 190. 6 118. 7 46. 8 14. 2 10. 9
April. o e 189, 4 117.7 46. 5 14. 3 10.9
Y e emmmmmmmmm e e e 190. 5 119. 1 46. 5 14. 4 10. 5
June.. .. 194. 1 121. 9 47.1 14. 6 10. 5
July. oo 194. 9 121. 7 47 4 14.7 11.1
August - oo 193.8 123.0 45.5 14.9 10. 4
September_ ... _____._____ 209. 9 125. 0 48. 1 15. 6 21.2
Qetober. .. ______ 203. 2 125. 6 50. 4 15. 4 1. 8
November_..:oacaccceacae 204. 2 128.3 49. 9 15. 5 10. 5
December_ ..o ______ 210. 4 130.0 54.0 15. 6 10. 8
1948: January. .. - _..__ 211 4 130. 1 54.5 15.7 11. 1
February ... ___.__ 207. 1 128. 6 51.7 15. 8 1.0
Mareht. . .o~ 208. 5 |aecmcecccmacc|ecccccccacca]ecec e e e a|esc e eanaa
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CONSUMER INCOME, SPENDING, AND SAVING

The estimated consumer income and expenditures for the first quarter of 1948 suggest a checking of the rate ofincrease.

BILLIONS OF DOLLARS

BILLIONS OF DOLLARS

260
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES
200
DISPOSABLE SRR
PERSONAL INCOME IR 3 150
ERRRRRRases
NET SAVING B8 R
R : ; 100
RIS % BRI
E 0 o < ; X ': :
SR CONSUMPTION oK 3 :
IR X EXPENDITURE'S SRS 2
oo teeteled % % KX & 50
2 5 : | ] ] e}
1939 1940 1941 1942 1943 1944 1945 i 2 3 4|1 2 3 al]l ™2 3 4
* PERSONAL INGONE LESS TAXES. 1946 1947 1948

W W PRELIMINARY ESTIMATE

SOURCE: DEPARTMENT OF COMMERCE

COUNCIL OF ECONOMIC ADVISERS

22

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

CONSUMER INCOME, SPENDING, AND SAVING

[Billions of dollars]

Disposable | Less: Personal E . P
Period ersonal consumption quals: Per-
income ! expendi%ures sonal saving
19839 e 70. 2 67.5 2.7
1040 e c e ————————— 75. 7 72. 1 3.7
104 e —————— 92. 0 82. 3 9, 8
1942 e ce—————— 116. 2 90. 8 25. 4
1048 e —————— 131. 6 101. 6 30.0
1044 . e —————————— 146. 0 110. 4 35. 6
1948 et ——— 150. 7 121, 7 29. 0
1946 . e m e e 158. 4 143. 7 14. 8
1047 e ——————— 175.38 164. 4 10. 9
Seasonally adjusted annual rates
1946: First quarter. . oo oo eeeeean 150. 9 134. 3 16. 6
Second quarter_ - . oo icaeeaan 153.8 138. 2 15. 5
Third qUArter. e oe e ece e ceccecececcee 160. 4 147. 3 13.1
Fourth quarter. . . e ceae 168. 0 154. 9 13.1
1947: First QUATter— o - oo o e e e e 168. 8 156. 9 11. 9
Second quarter_ - . o eeeeeeeeae 170. 1 162. 3 7.8
Third quarter. o —aaeas 177.9 165. 8 12,1
Fourth quarter— . . .o 183.7 172. 5 112
1948: First quarter 3 _ e ccceaanan . 185. 5 174.0 11.5

1 Income less taxes.
% Preliminary estimate.

Source: Department of Commerce.




PER CAPITA INCOME™

Anincrease in prices during the first quarter more than offset the small increase in per capita income. This resultedin a

drop inthe real purchasing power of consumers.
DOLLARS
1,600 ooﬁf:gg

SEASONALLY ADJUSTED ANNUAL RATES
Ist HALF OF 1947 DOLLARS™*®
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' --\
1,200 \ Cad S
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800 800
CURRENT DOLLARS
400 - 400
o l n l r 1 | R I
1939 1940 1941 1942 1943 1944 1945 1 2 3 4|1 2 3 a I o 3 4|
% PERSONAL INCOME LESS TAXES, . 1946 ° 1947 v 1948
#x CURRENT DOLLARS DIVIDED BY THE CONSUMERS® PRICE INDEX ON THE BASE | ST MALF OF 1947 = 100, RER pprLIMINARY ESTINATES.
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR, COUNCIL OF ECONOMIC AOVISERS

PER CAPITA INCOME

Per capita disposable personal

income ! ansqn:f,rs’

. price index,

Period first half of

Current dol- First half of 1947=100
lars 1947 dollars 2

1989 . e mec e ccccacaccaa—— $536 $838 64. 0
1040 - o e cdeemmmmmmmmacmmmm—mm—i—————a 574 890 64. 5
1941 o o e e eemcecaccmmmamcecccecememmmem—te 691 1, 021 67. 7
1042 o o e cmmc—— - 863 1,151 75.0
1943 . e emcmmememmmrammmmcamacccomm——aanan= 964 1,211 79. 5
1044 o ercmmceccecaccccmcmccracceema——————— 1, 057 1, 308 80. 8
1945 . o e ee e mc e acccceccemceememmm——————— 1, 080 1, 306 82. 6
1946 . o e eccmacamccmmascccmmm——————— 1, 122 1, 251 80. 6
1947 e e e mme e e e e e memmccecmmec—a———- 1,218 1,187 102. 4

Seasonally i.gtj::ted annual I;Ig: :e%%snt:ld

variation

1946: First quarter_ _ . ammececan 1,074 i, 285 83.6
econd quUATter. . . oo ieieeaiceanaae 1, 091 1,284 84.9
Third quarter. . - o iiameanaas 1,133 1, 225 92. 5
Fourth quarter. - . .o 1, 181 1,211 97. 4
1947: First qUATter. o o e ee e ccceccecacciceemceaaenn 1,180 1,188 99. 3
Second quarter. - - .o aaciienmn————. 1,184 1, 177 100. 6
Third quarter. . <. oo icimeeam—n——- 1, 232 1,190 103. 5
Fourth quarter_ _ _ _ .k 1, 266 1,191 106. 3
1948: First quarter®_ __ . eeieemaeaaaaa 1,274 1,181 107. 9

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

1 Income less taxes.

% Current dollars divided by .the consumers’ price index on the base first half of 1947=100.

8 Preliminary estimate.
Sources: Department of Commerce and Department of Labor.




Hourly earnings continued to rise in most industries ‘in early 1948. In February, earnings in bituminous coal
mining were reduced by the loss of overtime pay during a shorter workweek.
DOLLARS PER HOUR DOLLARS PER MOUR
MANUFACTURING RETAIL TRADE
150 ; 1.50
/lst HALF OF 1947 DOLLARS*
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AVERAGE HOURLY EARNINGS
SELECTED INDUSTRIES '
Manufacturing Retail trade Bituminous coal mining Private bu%ligf]nlg construc-
Ferlod First h: First h First h First h
Current, irst half Current irst half Current irst half Current irst half
of 1947 of 1947 of 1947 of 1947
dollars dollars 3 dollars dollars ? dollars dollars 3 dollars dollars 3
1939 monthly average ... ____._______ $0. 633 $0. 989 $0. 536 $0. 838 $0. 886 $1. 384 $0. 932 $1. 456
1941 monthly average. .. _ . _______..__ . 729 1. 077 . 568 . 839 . 993 1. 467 1. 010 1. 492
1944 monthly average .. _____...______ 1. 019 1. 261 . 724 . 896 1. 186 ‘1. 468 1. 319 1. 632
1945 monthly average .. ____.____..__ 1. 023 1. 238 .773 . 936 1. 240 1. 501 1. 379 1. 669
1946 monthly average________ . _.__.__ 1. 084 1. 210 . 878 . 980 1. 401 1. 564 1. 478 1. 650
1947 monthly average_ . o ... 1. 221 1. 192 . 991 . 968 1. 644 1. 605 1. 676 1. 637
1947: January - o oo 1. 161 1. 177 . 953 . 967 1. 491 1. 512 1. 594 1. 617
February. .. e ___ 1. 170 1. 187 . 957 . 971 1. 491 1. 512 1, 598 1. 621
March_____ . 1.180 1.173 . 960 . 954 1. 484 1. 475 1. 610 1. 600
April_ .. 1. 186 1. 180 . 974 . 969 1. 483 1. 476 1. 634 1. 626
BY e e cmceecccn—————— 1. 207 1. 202 . 985 . 981 1. 470 1. 464 1. 656 1. 649
June. - e 1. 226 1. 213 . 996 985 1. 489 1. 473 1. 661 1. 643
July il 1. 230 1. 207 1. 003 . 984 1. 740 1.708 | 1. 669 1. 638
August_ .. 1. 236 1. 198 1. 003 . 972 1. 787 1. 732 1. 689 1. 637
September_ . _ ... ___.... 1. 249 1,185 1. 012 . 960 1. 819 1. 726 1.718 1. 630
October-.__ .. 1. 258 1. 194 1. 013 . 961 1. 798 1. 706 1. 738 1. 649
November. . _ .. ___.____.. 1. 268 1. 195 1. 025 . 966 1. 851 1. 745 1. 765 1. 664
December__ .. 1. 278 1. 189 1. 016 . 945 1. 826 1. 699 1. 774 1. 650
1948: January. oo __________. 1. 286 1. 184 1. 044 . 961 1. 847 1. 701 1. 781 1. 640
February$. . .... 1. 290 1. 197 1. 050 . 974 1. 826 1. 694 1. 809 1. 678
March®_ . 1. 293 1204 || e e e
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1 Covers only employees at the site of privately financed building projects.

3 Current dollars divided by consumers’ price index on the base first half of 1947=100.

3 Preliminary,
Source: Department of Labor.
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OOLLARS PER WEEK

AVERAGE WEEKLY EARNINGS

Earnings. in bituminous coal mining dropped in February because of the shorter workweek. Preliminary

March data indicate that earnings in manufacturing were still slightly below the all-timeé high réached
in_ December,

DOLLARS "PER WEEK
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AVERAGE WEEKLY EARNINGS
- SELECTED INDUSTRIES

’ : PP . Private building con-
Manufacturing Retail trade Bituminous coal mining struction
Period First half First half Current | First half ' First half
Current v Current I8 en .y Current
of 1947 of 1947 dollars - of 1947 of 1947
dollars dollars 3 dollars dollars 2 dollars 3 dollars dollars *
1939 monthly average..-co-coccccecoacn $23. 86 $37. 28 $21. 17 $33. 08 $23. 88 $37. 31 $30. 39 $47,. 48
1941 monthly average. - 29. 58 43. 69 21. 94 32. 40 30. 86 45. 58, 35. 14 51. 91
1944 monthly average. - 46. 08 57. 03 26. 58 32. 90 51. 27 63. 45 52.18 64, 58
1945 monthly average.. - 44, 39 53. 74 28, 31 34, 27 52. 25 63. 26 53.73 65. 05
1946 monthly average. cccocceccaoaoan. 43. 74 48, 82 32. 55 36. 33 58. 03 64. 77 56. 24 62. 77
1947 monthly average. w. ccoccmmmucaus 49. 25 48.10 36.70 | 35. 84 66. 82 65. 25 63. 28 61. 80
1947: JANUATY .« w e eccccccmccccccmamee 47. 10 47.77 35. 02 35. 52 69. 54 70. 53 59. 97 60, 82
February. . -c-ececoccmcnccccncan 47.29 47. 96 35. 27 35. 77 65. 30 66, 23 68, 92 59. 76
Mareh. .. e cneccmccccccaemn 47. 69 47, 41 35. 31 35.10° 64. 90 64. 51 61. 23 60. 86
APIil. e cecaecaseae 47. 50 47. 26 ~35. 93 35. 75 54, 14 53. 87 60. 53 60. 23
BY e e cmmmmmccwbmm—m—— e man 48 44 48.25 36. 50 86. 85 " 65. 51 - 65,25 62. 38 . 62,13
JUNe . e ecccccecaeaal ‘49, 33 48.79 - 387. 82 37. 41 67. 09 66. 36 62. 68 62. 00
JUY e ieacmecc e ——- 48, 98 48. 07 37. 99 37. 28 54. 87 53. 85 63. 30 62. 12
August . - e Ceeecccmm————— 49,17 -47. 65 38 14 36. 96 " 70. 23 68. 05 66. 97 64. 89
September. e o ovoncmeccaeeaas 50. 47 47. 88 " 37.06 35. 16 71. 19 / 67, 54 65. 22 61. 88
October. oo cccccmimcccccccccens 51. 05 48, 43 36. 74 34. 86 71. 91 68. 23 66. 14 62. 75
November. .eococecmcaacoaooox ,- 51. 29 48. 34 37.14 35. 00 7177 67. 64 64. 55 60,
Decomberaenccaarccacccccanaaan 52. 69 49,01 37. 51 34. 89 75. 22 69. 97 67. 31 62. 61
1048: January. . - ce-cccacocccmmccoan 52. 14 48.01 37.62 34. 64 75.78 69. 78 66. 28 61. 03
NN o 2 ST, 51. 83 48. 08 38.33 35. 56 70. 54 65. 44 66. 22 61. 43
March 3. e ceem e dawmmn 52. 25 48,65 [accucoccccnn|ecncmacmacaa|eccocccioaanloacnaaccnamalicmacaccccac|arcacaanaaaa
1 Covers only employees at.the site of privately financed buildin prbject,s. ,
2 Current do%lars l<)iiv};ded by consumers’ price index on the base grs’t'half of 1947 =100.
$ Preliminary.
Source: Department of Labor.
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FARM INCOME

The purchasing power of farm income in March and April continued considerably below last year's level.
Dollar income was slightly below a year ago while prices paid were substantially higher.
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FARM INCOME

. Farm income | Prices paid, .
Period’ - (millions of interest, F?ninﬁ;ncom?,
current and taxes, o lilons of
dollars) 1 1939=100 | 1939 dollars)

1939-monthly average._.__ . ecceccccmm—n- 723 100. 0 723
:1940 monthly average. . .... e mmemdedeneme—r——decimadoe 761 100. 8 755
1941 monthly average ... ..o o i eiceaieoe 081 106. 5 921
1942 monthly BVerage . - v c e icccccoo e 1, 340 121. 0 1,107
1943 monthly aVerage c o cccve oo e ciiicome o 1, 678 130. 6 1, 285
1944: monthly average_ .. oo e ccemeas 1,753 136. 3 1, 286
1945 monthly average. . .- ccceve oo ooaonoo e iem—— 1, 857 138. 7 1, 339
1946 monthly average. . .- ccoccecccmomoocaacicalioiaaaon 2, 110 155. 6 1, 356
1947:monthly average....._... e ———— remcmm——— 2, 543 186.3 1, 365
1947: January 2, 284 173. 4 1, 317
Feb 1, 897 178. 2 1, 065

2, 076 182. 3 1,139

1,974 184. 7 1, 069

2, 026 183.9 1,102

2, 211 185. § 1,192

2, 662 185.'5 1, 435

2, 517 188. 7 1,334

3, 060 191, 9 1, 595

3, 773 192, 7 1, 958

3, 109 194. 4 1, 599

2, 927 197. 6 1, 481

1948: 2, 534 202. 4 1, 252
1, 866 200.0 933

1, 961 199. 2 984

1, 951 200. 8 972

3 includes cash farm i_,x;co;ﬁe froni} ;na.ikétjhgé 'a,ﬁd G&yermept paymant&.
3 Converted from the reported base, 1910-14==100, to the base 1939=100.. ,
3 Farm income in current dollars divided by prices paid by farmers, interest, and taxes, 1939=100.

4 Preliminary. ,
Source: Department of Agriculture.




AVERAGE FAMILY INCOME

All groups received more income in 1946 than before the war.
Greatest relative increases were in the lower and middle groups.

FAMILIES ™ MONEY INGOME BEFORE TAXES, 1946 DOLLARS
gggapfgwssr (o] 2,000 . 4,000 6,000 8,000 10,000
TO HIGHEST j
INCOME
LOWEST
FIFTH
1935-36
1941
. 1946
SBECOND
FIFTH
THIRD
FIFTH
FOURTH
FIFTH
HIGHEST
FIFTH
® INCLUDES SINGLE INDIVIDUALS.
SOURCE: THE ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1948, COUNCIL. OF ECONONIC ADVISERS
AVERAGE FAMILY INCOME
‘Money ii’gféng oll)]fr%m taxes, Percent increase
Families grouped from lowest to
highest income 1 ) 1935-36
1935-36 1941 1946 to 1946 1941't0 1946
Lowest fifth_ e cceccacccacccceee - $446 '$498 $835 - 87 68
Second fifth. i iccicaccccacicacecn-n 969 1, 275 2, 023 109 59
Third ffth. v caeccccceccrccrccaccacaaacn 1, 515 2,243 3, 050 101 36
Fourth fifth. oo e eecccdccccccceccc—ae 2, 284 38, 225 4, 201 84 80
Highest fifth_ - __ . eaaiolillls 5,928 7,418 8, 921 50 20
Average forall famflies L .__ . . ... 2, 229 2, 932 3, 806 71 30

1 Includes singie individuals.

Source: The Economic Report of the President, January 1948, page 18,
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Showed little change in the first quarter, according fo preliminary estimates.

BILLIONS OF DOLLARS

PERSONAL CONSUMPTION EXPENDITURES

BILLIONS OF DOLLARS

200
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES
TOTAL EXPENDITURES /

,//////////é///////// // : 150

DN s 120

50.

| ] o
1939 1944 1945 1 * 2 3 4
1948

¥ PRELIMINARY ESTIMATE.

SOURCE : DEPARTMENT OF COMMERCE.
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PERSONAL CONSUMPTION EXPENDITURES

[Billions of dollars]
Pt L Nondurable Durable :
Period Total . goods . goods Services
1989 e i cccmeccncccc——c—————— 67.5 35. 3 6.7 25,
1O e i ———————————— 110. 4 67.2 6. 8 36. 5

1048 e mam— e c————————— 121. 7 75. 3. 80 38. 4

1046 .. e e mmmc—mme——im s ——— 143..7. 87.1 149 41. 7

1947 . e eceracecccceeandeecme———————— 164. 4 99.3 19. 8 45. 3

Seasonally adjusted annusal rates - -

1948: First qUATHOTr - - oo oo 134 3 82.6 11. 4 40.4
Second quarter.... .. .o.cooo___ mem———— 138. 2 83. 2 13.9: 41. 2
Third QUATET . mme e oo e o e i — o 147. 3 88,9 16.2 42,1
Fourth quarter. oo iana 154. 9 93. 6 18.2 43.1

1947: First 3uarter----_..-----------,-_.-,,_-_‘-,;- 156. 9 . 4.7 18.2. 44. 0;
Second qUATr. o m e e meeaa 162.3 98. 4 19.3 44. 6
Third quarter. - oo 165. 8 99.9 20. 2 45,7
Fourth quarter. . oo cccccceen 172. 5 104. 2 21.3 47.0

1948: First quarter d e 174.0 105. 0 2.5 47. 5
4

1 Preliminary estimate.

Nore.~—Detail will not nécessa.rily add to totals because of rounding.

Source: Department of Commerce,




CONSUMER CREDIT

In March total consumer credit regained the December peak,with the drop in charge accounts

compensated by a like rise in instalment credit.
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END OF YEAR 1946 - 1947 1948
) END OF MONTH
*SINGLE PAYMENT LOANS AND SERVICE CREDIT
SOURCE: Board of Governors of the Federal Reserve System Counci! of Economic Advisers
CONSUMER CREDIT
ESTIMATED AMOUNTS OUTSTANDING
[Billions of dollars)
Total Other
. Instalment Charge
End of period co&zl:ltixtx;er credit 1 accounts cc‘):;:(tixir?sr

1029 o e icmcmccecceec—ean 7.6 3.2 1.7 2.7
1939 e c——————m— e 80 4.4 1.5 2.0
1941 e m—————— e 9.9 5.9 1.8 2.2
1948 e —————— 5.3 2.0 1.5 1.9
1945 e ————————— 6.6 2.4 2.0 2.8
1946 e e cccd—c———————— 10. 2 4.0 3.1 31
1947 - o e e m e ————————— e 13. 4 6.2 3.6 3.6
1947: JANUATLY o e oo oo e emecceee 10.0 4.0 2.8 3.2
DT UATY - e oo cececccaa 10. 0 4.2 2.6 3.3
Mareh._ . e 10. 4 4.3 2.8 3.3
April o ccmeaaes 10. 6 4.5 2.8 3.3
MY e ee i —— e 10. 9 4.7 2.8 3.4
JUNE . o e cceccm———a 11. 2 4.9 2.9 3.4
JULY o e e emeeeas 11. 3 5.0 2.8 3.5
August . o e_- 11. 4 5.2 2.8 3.5
September. . o oo leeaaas 1.7 5.3 2.9 3.5
October. e cecee 12. 1 5.5 3.0 3.6
November . . oo eeemmee i 12. 6 5.7 3.3 3.6
December. .. oo eeeeeae 13. 4 6.2 3.6 3.6
1048: JANUATY - - o oo oemceccccccacccmcccccmemmeaee 13.0 8.2 3.2 3.6
February . ..o oo ccmccmeaeees 12.9 6.2 3.1 3.6
Mareh._ .o e ecaracm——ccmea————— 13. 4 6.5 33 3.6

1 Includes automobile and other sale credit and repair and modernization loans insured by Federal Hous-

ing Administration.

2 Includes single-payment loans of commercial banks and pawnbrokers and service credit.

"Nore.—Detail will not necessarily add to totals because of rounding,
Source: Board of Governors of the Federal Reserve System.

http://fraser.stlouisfed.org/
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Section F:
MONEY, BANKING, AND FEDERAL FINANCE

MONEY SUPPLY

Private demand deposits dropped $3 billion in March.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS-
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END OF YEAR 1946 1947 1948
HoRELIMINARY ESTIMATE
END OF MONTH
SOURCE: Boord of Governors of the Federal Reserve System Counci) of Economic Advisers
MONEY SUPPLY
{Billions of dollars]
. Currency Adjusted U. 8. Gov-
End of period Toga‘il mlo ney outside demand ernment
PPy banks deposits ! deposits ?
1929 . ___ e 26. 5 3.6 22.8 0.2
1080 e e m oo 37.0 6. 4 20. 8 .8
104) o e 50. 5 9,6 39.0 1.9
1948 o e 90. 1 18. 8 60. 8 10. 4
1945 . . aee 126. 9 26. 5 75.9 24. 6
1946 .o 113. 1 26. 7 83.3 3.1
047 e 115.1 26. 5 87.2 1.4
1947: January_ . . ol v ——— 111. 7. 26. 1 82. 5 3.1
February_ . e 110. 5 26. 2 80. 6 3.7
March...... 110. 2 26 1 80. 4 3.7
April___. 110. 1 26. 1 81. 3 2.7
ay-- 109. 8 26. 1 81.5 2.2
June. . e ecceeae - 109. 8 26.3 82,1 1.4
JUY e —————— 110. 6 26. 0 83.2 1.4
August_._._________. 111. 3 26. 2 83.4 1.7
September . . 112, 5 26. 4 84,2 ‘L9
October. e 113. 5 26. 3 85. 4 1.8
November 114. 4 26. 6 85. 9 1.9
December.._..._. 115,1 | 26. 5 87.2 1.4
1948: January .. .eeeocnoao. cecmmemmmmeme———— 113. 7 25. 8 86.6° 1.4
February oo 112, 2 25.7 84.6 1.8
Mareh 3 109. 6 25..6 81.6 2.4
1 Iml:ludes demand deposits, other than interbank and U. S. Government, less cash items in process of col-
ection. : i

? Beginning December 1938, includes U. 8. Treasurer’s time deposits, open account.
3.Preliminary estimate.

Nore.—Detail will not necessarily add to totals because of roundjng.

7

Source: Board of Governors of the Federal Reserve System.
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BANK LOANS AND INVESTMENTS

Commercial bank loans increased a little in March. Investments in U.S. securities, however.
declined more than $2 billion.

)
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125 125
TOTAL (All commerciol banks) "
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END OF YEAR 1947 1948 1949
END OF MONTH
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SOURCE: Board of Governors of the Federol Reserve System Council of Econamic Advisers
BANK LOANS AND INVESTMENTS
ALL COMMERCIAL BANKS
[Billions of dollars}
Investments
. Tota} loans
End of period a,ncrln g;\;:st- Bank loans U. S. Gov- Othor
Total ernment v
securities securities
1929 e 49. 5 36.0 13. 5 4.8 8.7
1989 . e 40.7 17. 2 23. 4 16. 3 7.1
1945 . e 124. 0 26.1 97.9 90. 6 73
1046 . . o o 114.0 31.1 82.9 74. 8 81
1947 o e 116. 4 38.1 78. 3 69. 3 9.0
1947: January .o e 113. 8 3.4 82. 4 74. 4 8.0
ebruary. . - . e 113. 0 3.9 81.1 73. 1 8.0
Mareh. e ee 113. 1 32.3 80. 8 72.5 8.3
April. o e 113.2 32.8 80. 4 72.0 8.4
MY oo eecccaemae 112. 9 33.1 79. 8 7.5 8.3
JUNE. e 112. 8 33.7 79.1 70.5 8.5
JUly o o e idaeaae 113. 4 34.0 79. 4 70.7 8.7
August . - o e 114.0 34. 9 79. 1 70. 3 8.8
-September...__ - 115. 3 35. 6 79.7 70. 8 8.9
October. . - e 116. 4 36. 9 79.5 70. 5 9.0
November. . e emeeanin 116. 7 37.7 79.0 70. 1 8.9
December. . oo 116. 4 38.1 78. 3 69. 3 9.0
1948: January oo oo 116. 6 38.2 78. 4 69. 4 9.0
‘ February o e 115. 5 38.7 76. 9 67.9 9.0
March ..o e ccccececamccaae 113.6 38.9 74. 7 65. 5 9.3

Digitized for FRASER
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! Preliminary estimate.

Notr.—Detail will not necessarily add to totals because of rounding,
Source: Board of Governors of the Federal Reserve System.
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FEDERAL CASH RECEIPTS FROM AND
PAYMENTS TO THE PUBLIC

The excess of Federal cash receipts over cash payments in the first quarter 1948 was $ 6.4 billion as compared with

$.5.2 billion inthe first quarter 1947.
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FEDERAL CASH RECEIPTS FROM AND PAYMENTS TO THE PUBLIC

[Millions of dollars]

Excess of re-

Calendar year and quarter Cash receipts | Cash payments| ceipts (4-) or

' payments (—)
1946: First quarter- . _.__._ 14, 153 13, 648 4505
: Second -quarter.. - 11, 098 13, 599 -2, 501
Third quarter... 10, 377 9, 106 +1,271
Fourth quarter. _ 9, 870 8, 909 +961
1947:; First quarter. .. 14, 962 9,772 +5, 190
Second quarter. .. 11, 430 12, 198 - —768
Third quarter._. 10, 470 10, 503 —33
Fourth quarter. . . 10, 011 8, 666 +1, 345
1948: First quarter . o ceccoaaas 15, 732 9, 322 +6, 410

1 Preliminary estimate.
Source: Treasury Department.

Federal Reserve Bank of St. Louis

U. 3. GOYERNMENT PRINTING OFFICK: 1948






