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This is the second issue of a set of basic charts and tables
assembled by the Council of Economic Advisers and re-
leased through the Joint Committee on the Economic Re-
port. As was said by Vice-Chairman Wolcott in trans-
mitting the previous issue 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. '

* % * % *

“Other Members of Congress have also expressed an in-
terest in being able to obtain a quick picture of ,current
economic facts. * * * In addition, businessmen, farm
leaders, labor organizations, and representatives of the press
and radio have indicated their desire for this information.”

Economic Indicators, which was developed by the Council
of Economic Advisers for use of the President, the Council,
and other officials in the Executive offices and made avail-
able to the Joint Committee on the Economic Report,
seemed to fill this need admirably. Accordingly, the Com-
mittee decided to provide Congress and the public with a
limited number of copies of Economic Indicators for May 1948.
If the report received a favorable reaction from the Mem-
bers of Congress it would be continued on a regular
monthly basis. While action has not been taken on its
continuing publication, response to the first issue of Eco-
nomic Indicators has been so encouraging that the com-
mittee has again arranged for a committee print pending
final decision. ,

Additional comments or suggestions with respect to pos-
sible improvements in this presentation will be appreciated.
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Section A: THE NATION’S ECONOMIC BUDGET

BILLIONS OF DOLLARS

'THE NATION’S ECONOMIC BUDGET

Rising trend of total income and expenditures continued in Ist. quarter of 1948; business outlays, particularly 1
inventories, showed a marked increase and net foreign investment, a decided drop.

BILLIONS OF DOLLARS

BILLIONS OF DOLLARS

SOURCES: DEPARTMENT OF COMMERCE AND BUREAU OF THE BUDGET.
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[Billions of dollars]

Calendar year 1946 Calendar year 1047 Calenda:az'::rs‘leg:gﬁgf;ta%!;gg:g annual
i
Account Excess of Excess of Excess of
' Re- [Expend-receipts(4-)| Re- |Expend-ireceipts () Receipts Expend-| receipts (+)
ceipts | itures |orexpendi-| ceipts | itures |orexpendi- P itures or expendi-
tures (—) tures (—) tures (—)
Consumers:
Disposable income_ . oo oo eaa.- 158. 4 | faceaea. 175. 8 | |mmceceeae 186, 1 |ocm o |ecccccccccccnnna
Expenditures. - - oo e cae | BT N RN wee] 16404 | e ieaeaaan 173, 2 |comicmccccacea
L Saving (F) e e 4148 |ocomcafe oo 4109 | feeaeaas +12.9
Business;
Undistributed profits and reserves.._...._... 1303 |ocee)omceeeaam b ¥ A P 18,9 |ocmae el edeeeccccacaeas
Gross private domestic investment. .________|-..._.__ 24,6 oo 27 8 | acfeeccmcemomcaaes 36.0 |ocoeraccancaaas
Excess of receipts (+4) or mvestment (=)efoccmmm]oeeaan —110.8 || eeaee —10. 2 | e ecaeee —-17.1
International:
Net foreign investment ... . oo ___|ceooao- 4,8 | e 8 7 |caccccacc|omcccceccccaamao 4 2 e eiccccnanaes
Excess of receipts (+) or investment (—)._ |-l ... ~4. 8 |l =8 7 |eccecemceccceaca]eca—ane —4.2
Government (Federal, State, and local):
Cash receipts from the publlc ............. we] 56.8 joe o l]ecaaoaeos 59.3 |aee e 62,8 [oceno|eciccecameaaaaes
Cash payments to the publie_ ______________[-.__.__ 552 |ocmcceee e 51 2 N N SIS 5l.4 |acccccmcccacdana
Excess of receipts (+) or payments (—) - - |-cccmcjraucna- F 18 e |ocaaa o N PSR PPN +10.9
Adjustments 1 _ _ L _.___. J|—22°37 <245 +2.1|—-18.2 |—24.7 +6.5 ~17.7 |—20. 4 +2.7
BStatistical discrepaney. . ... _.___ -2.1 0 —-2.1) —44 | ... —4.4 =53 |-ocooaC —5.3
Total gross national produet..-. . ..._.... 203.777203. 7 0 229.6 | 229. 6 0 244.37) 244.3 0

! Adjustments must be made to insure that Nation’s Economic Budget total is equal to current production of goods and services. The adjustments

consumers’ account. For detail, 'see Appendix A of the President’s Economic Reports.

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

Sources: Department

eliminate double counting, such as payments to social security beneficiaries and veterans’ penswns which are reflected in government account as well as in

of Commerce and Bureau of the Budget '



Section B: PRICES

" CONSUMERS’ PRICES

After dropping for two months, consumers' prices turned up again and reached an ali-time high in April.
Food prices increased sharply.

PERGENT OF 193539 AVERAGE : PERCENT OF 1936-39 AVERAGE
7y
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ALSO INCLUDES HOUSEFURNISHINGS, FUEL, ELECTRICITY, ICE,
AND MISCELLANEOUS GOODS AND SERVICES, NOT SHOWN ON CHART,
SOURCE: Deportment of Labor, i Council of Economic Advisers

[1935-39=100)

Period All items ! Food Clothing Rent
1939 monthly average. .o v cececccceicceeceaee 99. 4 95. 2 100. 104. 3
1940 monthly average. .o eeeeen 100. 2 96. 6 10L. 7 104. 6
1941 monthly average oo e eecceaan 105. 2 105. 5 106. 3 106. 2
1942 monthly average ... o oo oo 116. 5 123. 9 124. 2 108. 5
1943 monthly average. ... oo 123. 6 138.0 129. 7 108. 0
1944 monthly average. ... oo 125. 5 136. 1 138. 8 108. 2
1945 monthly average..coo oo oo ooo__ 128. 4 139. 1 145. 9 108. 3
1946 monthly average. ..o oo __ 139. 3 159. 6 160. 2 108. 6
1947 monthly average. ... e 159, 2 193. 8 185. 8 111, 2
1047 MaY o o e 156. 0 187. 6 185. 0 109. 2
JUDNE . e e 157.1 | 190. 5 185. 7 109. 2
JULY o e _—— 158. 4 193.1 184. 7 110. 0
August_ .o e mmm— e cm————— 160. 3 196. 5 185. 9 111. 2
September. . oo e 163. 8 203. 5 187. 6 113. 6
OCtObOT - e o e e e e 163.8 | 201. 6 189. 0 114. 9
NOVemMbera o o oo e - 164.9 | 202. 7 190. 2 115. 2
December. - o v et 167.0 206. 9 191. 2 115. 4
1948; JaNUATY w oo e e e e e 168. 8 209. 7 192. 1 115. 9
February oo e ecree——— 167. 5 204.7 §. 195. 1 116. 0
March . v o e ceeeeee 166. 9 202, 3 196. 3 116. 3
April e 169. 3 207.9 196. 4 116. 3

' t Also includes housefurnishings, fuel, electricity, ice, and miscellaneous goods and services,

Nors.—Prices are for moderate-income families in large cities.
Source: Department of Labor.
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PERCENT OF 1926 AVERAGE

WHOLESALE PRICES

Most wholesale prices fluctuated within o narrow range in May.
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: 1946 1947 1948
SOURCE : DEPARTMENT OF LABOR. COUNGIL OF ECONOMIC ADVISEAS
[1926=100]
Other than
- All commod- | Farm prod- .
Week ended: ities ucts Foods fa;g:’ gsnd
1046: Jan, 5. oo eccccccmc—— 106. 8 131. 3 108. 0 100. 6
June 29 - e 112. 7 140. 3 113. 4 105. 4
Sept. 28 . i cieemecmcme——a 124. 4 156. 6 133. 0 112. 4
Pee. 28 e cecememae 139. 6 167. 7 159. 1 123. 9
1947: Mar. 29, e iemccaaa—aa 149. 4 183. 8 166. 5. 131. 9
June 28. e cceca e e 147. 6 179.0 162. 2 132. 0
Sept. 27 e 156, 2 184. 7 177. 6 138. 2
Dee. 27 e cecceacecmama 163. 0 197. 0 177. 8 146. 0
1948 Jan. 17 . et 165. 5 201. 5 181. 2 147. 4
Feb. 14 e cmcc e 159. 7 180. 9 173. 3 147. 5
D) NI R 159. 2 181. 7 170. 3 147. 5
Mar., 6o e caccdccacmeee 160. 4 187. 1 172. 2 147.3
18 e eac e 159. 8 184. 9 171. 2 147.3
20 e reiecamcaa——aa 161. 5 187. 6 176. 4 147. 3
b (NPT UI 161. 1 186. 2 174. 8 147. 4
APT. B et ————e 160. 1 183. 9 172. 4 147. 7
10 e c e cemmmmmm———mmmmcae 160. 6 183. 1 174.5 | 147. 9
17 et cm—em————a 162. 9 189. 2 178. 8 148. 3
2 e e ccmmececccm——ac———— 163. 6 | 188. 9 180. 4 149. 0
May 1o eeccc e 162. 6 186.9 177. 5 148.7 .
B e acccccmm———————— 161. 9 184. 0 174. 8 148. 9
1 e eccctccama———. 163. 5 187. 9 178. 9 149. 0
2 e ecemcmmmacm e 163. 5 189. 2 177. 2 149. 2
20 e ccmccacaca—eccamcaa~ 164. 4 173.0 178.0 149.3

Source: Department of Labor.




PRICES RECEIVED AND PAID BY FARMERS

Prices received by farmers showed little change in May. Prices paid by farmers have been relatively

stable since the first of the year.

“PERCENT OF 1910-14 AVERAGE

PERCENT OF 1910-14 AVERAGE
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* pario of PRICES RECEIVED TO PRICES PAID, INTEREST, AND TAXES.
SOURCE: DEPARTMENT OF AGRICULTURE, GOUNGIL OF ECONOMIC ADVISERS
(1910-14=100]
. Prices paid, in-
: Prices > DT . .
Period : cluding inter- | Parity ratio?
received ! est and taxes .
1939 monthly average. .- ... 95 124 77
1940 monthly average. - mc oo cmecmcccccmccan 100 125 80
1941 monthly average. - cocucv e o camecccccacaan- 124 132 94
1942 monthly AvVerage oo cvccceccccccacmane 159 150 106
1943 monthly average .o oo ccmeec e cacaae 192 162 119
1944 monthly average. .. .. e 195 169 115
1945 monthly average . oo cencenana. 202 172 117
1946 monthly average - - oo e il 233 193 121
1947 monthly average o ceeoeas 278 231 120
1947: June. oo oo e 271 230 118
JULY e e e 276 230 120
August_ . .. __.._. ) 276 234 118
September. - o v 286 238 120
(017 o) 289 239 121
November.. . oo oo e oo e oo 287 241 119
December. - oo e 301 245 123
1948: JANUATLY oo e e e c e m————e e 307 251 122
February ... 279 248 112
Mareho o 283 247 115
N o) o | SOOI 291 249 117
MaY e ecccccccceccace————————— 289 250 116

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

Source: Department of Agriculture,

Federal Reserve Bank of St. Louis
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in May, industrial and railrood stocks reached the highest level since August 1946.
PERCENT OF 1935 — 39 AVERAGE PERCENT OF 1935-39 AVERAGE
175
MONTHLY AVERAGE
RAILROADS
~~ °
150
INDUSTRIALS
..‘,u... :0
- oy, 0, $
\ o:.‘o 0‘0 0..
100 O o
Ns ..o o'. rd
N - N~
75 \
."uoocoo.. \
50
e ——— e
——
o L1 | | | ] NN TN NS FE RN RRE NN R
1939 40 41 42 43 44 45 JFMAMUJIJASOND JFMAMIJIASONDUJIFMAMYI I ASOND
1946 1947 1948
#* AVERAGE OF WEEKLY DATA THROUGH MAY 26
SOURCE  STANDARD AND POOR'S CORPORATION. COUNGIL OF ECONOMIC ADVISERS

[1935-39=100)

‘Combined in-

Industrials (854

Railroads (20

Utilities (28

Period d;; 0(1;12)2 stocks) stocks) stocks)

1939 monthly average. . . oo _-__. 94. 2 04. 8 74.7 98. 6
1940 monthly average_......... PRSI 88.1 “87. 9 711 95. 8
1941 monthly average._...coccmcmeouacauan 80.0 80. 4 70.6 81.0
1942 monthly average. . __________._._..._. 69. 4 71. 3 66. 1 61.3
<1943 monthly average _ __ o conmoian 91. 9 94. 1 88. 7 82.1
1944 monthly average .o . __.. 99. 8 101. 7 101. 0 89.9
1945 monthly average_ . oo 121, 5 123. 3 136. 9 106. 1
1946 monthly average... .. ______ ... 139.9 143. 4 143.0 120. 2
1947 monthly average_ _ __ ... _.. 123.0 128.0 105. 3 102. 9
1947: JUBe oo oo e oo eeceeee 119.1 124, 1 97.6 100. 8
JULY o e eeeeeaeaas 126. 0 1317 108. 2 102. 2
August . oo caeeaaaas 124. 5 130. 2 105. 2 101. 4
September. oo ciaaeas 123. 1 128. 4 103. 6 102. 0
October. - o comcccc e ccmeeeea 125, 1 131. 1 104. 2 1010
November. o cve o occmaeeacan 123. 6 130. 3 100. 1 97. 2
December. . ccavomcno e eeeeaas 122, 4 129. 2 103. 9 94.0

1948: JANUATY - o e cccccmccccceccmecaaana 120.1 126. 0 106. 5 95.1
February . coc e ccrceeceas 114, 2 119. 2 101. 9 92.6
March. oo e ececccimeean 116. 4 121. 8 105. 2 93.0

AP e 124. 6 130. 8 115.2 96. 2

DY £ R 130. 2 137.0 122. 6 99. 2

Digitized for FRASER 76957—48—38

http://fraser.stlouisfed.org/
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1 'Average of weekly data through May 26.

Source: Standard & Poor’s Corp.




Section C: EMPLOYMENT

LABOR FORCE

While seasonal increases expanded the labor force by about 750,000 in April, the seasonal increase in emgloyrnent,
particularly in agriculture, reduced unemployment by more than 200,000, following a like decrease the preceding month.

75 [~ MILLIONS OF PERSONS — v MILLIONS OF PERSONS —{' 75
TOTAL
LABOR FORCE
2 AGRIGULTURE
3 50
3 /%
% g CIVILIAN
% EMPLOYED
% NONAGRICULTURE
% 25
é [ [ N T I Y
J FM A MUJI J A S ONUDUJI F M AMI 'Y A S ONUDUIF M AMUY J A S ONTD
s UNEMPLOYED — MAGNIFIED SCALE 1°
o Lt mm EE b o a1 a1 do
1941 1944 1945 1946 194 (948
SOURCE: Department of Commerce. Council of Economic Advisers
[Thousands of persons 14 yedrs of age and over]
Total labor Civilian employed
force, in-
Period 1 cluding In non- ‘:-‘gxgg Unemployed
armed Total | agricultural | IP agri-
forces 51 dustries culture
1941 monthly average. .. . ... _ . ______._._.__ 57, 380 50, 350 41, 250 9, 100 1, 470 5, 560
1944 monthly average. ... oo ... 65, 890 53, 960 45, 010 8, 950 11, 260 670
1945 monthly average. .. ... _____ 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.___ ... _._._ 61, 608 58, 027 49, 761 8, 266 1, 440 2,142
1947: May._ - e 61, 760 58, 330 49, 370 8, 960 1, 470 1, 960
June. e 64, 007 60, 055 49, 678 10, 377 1, 397 2, 555
JUlY e eeeee 64, 035 60, 079 50, 013 10, 066 1, 371 2, 584
August. oo © 63,017 59, 569 50, 594 8, 975 1, 352 2, 096
September. - e _ 62, 130 58, 872 50, 145 8 727 | - 1, 346 1,912
October_ - o e 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. el 60, 870 57, 947 50, 985 6, 962 1, 280 1, 643
1948: JanuUATY - - oo e 60, 455 57, 149 . 50, 089 7, 060 1, 242 2, 065
February - oo oo 61, 004 57,139 50, 368 6, 771 | 1, 226 ) 2, 639
March. oo oo 61, 005 . 57,329 50, 482 6, 847 1, 236 2, 440
Aprile e an—- 61, 760 58, 330 50, 883 7,448 1,237 2,193
Y e e cmec e 61, 660 58, 660 50, 800 7,861 1,238 . 1,761

Note.—Detail will not necessarily add to totals because of rounding.
Source: Department of Commerce.
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NONAGRICULTURAL EMPLOYMENT ™

The April drop in manufacturing ond trade employment was partially offset by an increase in

other nonagricultural industries.

MILLIONS OF EMPLOYEES

MILLIONS OF EMPLOYEES
60
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MONTHLY AVERAGE
50 50
TOTAL.
40 40
30 30
BB
5 o S e R
. - . e
Z Z Z /’ 77 7 7 /
° éé///% %//éé % / / / % I AR BRI I
199. |94' | JFMAM Y 4.)6 A S O NDJv FM A M -J9 J A S N D[J FM A MY J A S ONED
19 1947 1948
» SEE FOOTNOTE | ON OPPOSITE PAGE.
SOURGE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS
[Thousands of employees]
Federal,
Period ngia;aﬁ,:rgye M&xz‘ﬁ;c- Trade Staig%a?‘nd Other
workers ! government
1939 monthly average. _ . i icceeas 30, 287 10, 078 6, 705 3, 987 9, 517
1941 monthly average . - - o cccaaoas 36, 164 12, 974 7, 567 4, 622 11, 001
1944 monthly average ... oo mcccccccnaas 41, 480 17,111 7, 399 6, 026 10, 944
1945 monthly average. - - o icicacaaa—n- 39, 977 15, 302 7, 654 5, 867 11, 054
140 monthly Bverage- ool (58| 15,388 %3 » o 1250
1947: May 41, 919 15, 237 8, 545 5, 447 12, 690
e
A Tl Bose | 15801 8, 63 2408 13 195
OctODeT - - e mecme i ————————— 43, 298 15, 831 8, 889 5, 469 13, 109
November. o o et et ————————— 43, 450 15, 872 9, 075 5, 450 13, 053
December - o o e emm——————————— 44,078 15, 964 9, 453 5, 653 13, 007
1948 JANUATY v o e o oo c e 43,015 15, 878 8, 821 5,417 12, 899
ReDIUAIy-.o-oomomoooooo oo O 1 5 508 2 39 g
April 2. e 42, 708 15, 531 8,771 5,451 12, 955

1 Ineludes all full- and part-time wage and salary workers in nonagricultural establishments who worked or received pay during
the pay period ending nearest the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and personnel

of the armed forces.

Not comparable with estimates for nonagricultural employment of the civilian labor force, as reported by Depart-

ment of Commerce, because latter includes self-employed, proprietors; and domestic servants, counts as employed persons not at work
because of industrial disputes, and are based on population enumeration whereas estimates in this table are based on establishment

. reports.

3 Preliminary estimate.
Source: Department of Labor.




HOURS PER WEEK

AVERAGE WEEKLY HOURS

Weekly hours for April declined in manufacturing, largely because of steel curtailments and
seasonal factors in the soft goods industries.

HOURS PER WEEK

'SOURCE: DEPARTMENT OF LABOR.

COUNCIL OF ECONOMIC ADVISERS

ALL MANUFACTURING INDUSTRIES BITUMINOUS COAL MINING
50 MONTHLY AVERAGE 50 MONTHLY AVERAGE
Ny e, 40 J\\vn ‘vA
30
20
to
IIIIIIllIII lllllLlllll llllJ_IllJlJ [s] S lllllllllll llllllllll|.|llllllllll
1939 41 44 45 1946 1947 1948 1939 41 44 45 1946 1947 1948
PRIVATE BUILDING CONSTRUCTION ‘ RETAIL TRADE
50 MONTHLY AVERAGE , 50 MONTHLY AVERAGE
40 i ot
MW\
30
20
10
(o] 32 |I||l|||lll ||||||It||| |||||||ll|l II|ll|l|lIJ IlllILlJlllI’lIllllllll
1939 41 44 45 1946 . 1947 1948 1939 41 44 .45 1946 1947 1948
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[Hours per week, selected industries)

All manu- . . Private build-
Period facturing B Xtilﬁlil;?éls ing construc- | Retail trade
industries coa g tion 1

1939 monthly average. . .meocecomeeccun- 37.7 27.1 32. 6 43.0
1941 monthly average....caccccucvencucnan 40. 6 3.1 34. 8 42. 5
1944 monthly average. .- cce e oca- 45. 2 43. 4 39. 6 40.3
1945 monthly average..cueccceeccnceeaa- 43. 4 42. 3 39.0 40. 3
1946 monthly average . _____ ..o _____._ 40. 4 41. 6 38. 1 40. 5
1947 monthly average. ..o oo __o_..__. 40. 3 40. 7 37.8 40. 2
1947 May e e 40. 1 44. 3 37.7 40.0
UNE o it ceac—————— 40, 2 43. 7 37.7 40. 8

July e 39.8 31.8 37. 9 41.1
August. e eem 39. 8 39.1 39. 7 41. 0
September. oo ie oo en 40. 4 39.1 38.0 40.0
OcCtober. - oo eeemm 40. 6 39. 9 38. 0 40.0
November. .o o cceceem 40. 4 38. 5 36. 6 39.5
December. - o oo ccaaen 41, 2 41, 2 37.9 39.7

1948: January ... e 40.5 40. 9 37.2 39. 8
February. . . e aa 40. 1 38. 7 36. 7 40.0
March3_ e ca= 40. 3 340. 4 36.5 39.5

April 2 = 40.0 | |eccemccrrcccc|eccccecaree——n '

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

2 Preliminary estimate.

% Based on pay period prior to coal stoppage.

Source: Department of Labor,




WORK STOPPAGES

In April, 8 million workdays were lost as work stoppages continued in bituminous coal mining and
meat-packing industries.

MILLIONS OF MAN-DAYS I1DLE
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MILLIONS OF MAN-DAYS IDLE
28
STEEL, AUTOMOBILE
20 J 20
1o COAL '
10 |— 10
PEAK MONTH TELEPHONE COAL
MEAT PACKING
MONTHLY MARITIME
AVERAGE 0
s 5
il
N
b ! L b b b e gl
1939 4 41 42 43 44 45 JFMAMJIJIASOND JUFMAMIJASONDUJUF MAMIIASOND
3 ° 2 3 1946 1947 1948
* PRELIMINARY ESTIMATE.
SOURGE: DEPARTMENT OF LABOR. COUNGIL OF ECONOMIC ADVISERS
Man-days
Period idle Principal stoppage
(thousands)
1939: Monthly average oo ccccccaccaaaan 1,484 |
April—peak month. _ .. ecmmeacaaans 4,902 | Coal.
1940: Monthly average ..o immecmcmeemcnnaan- 559
1941: Monthly average oo cccnccccoccacacccccnnccacann 1, 921
April—peak month_ _ oo 7,113 | Coal.
1942: Monthly AVerage .  _ e eoavcmecccmcmc—————————- 349
1943: Monthly aVerage - o e ccemcccmo o cccccmceccceae 1,125
June—peak month i cccaaacaaas 4,699 | Coal.
1944: Monthly average...ooococo-. fecemcccccmccccaccean 727
1945: Monthly average - .- cacecccccmmccaccucecacioenn 3,168
October—peak month. . cocicccmcaccnees 8,610 | Coal.
1946: Monthly average e oecnacmccccccnccccnm——- 9, 672
1947: Monthly average - oo eccmacame——- 2, 908
1947: }J\’Iay ............................................ 2, ggg Telephone.
UDC. e e oo cmceecemceemcmeammam——mmccmam—om——e
July. oI 4, 000
AUGUSE.. o e e eccecccmccaccceme———————— 2, 500
September_ . oo caiccemnccaaae- 2, 000
OCtober - - e ecccecmccceamccccccecemmmmm————- 1, 900
November. . .o acc e cccccmcccccccncccc—a 700
December. o oo e eeeae 500
1948: JaNUATY . e eeccc e nc e ccamcmmaamaamn—aa——- 1, 000
February . oo oo ecccedammcaccamaam——— 725 .
MAreh - e ciccacecccc;ececccc—cascmameesma~—a—- 6, 000 | Coal, meat packing,
April Y cceeemieeeeemneem——— 8, 000 { Coal, meat packing,

76957—48—4

Federal Reserve Bank of St. Louis

1 Preliminary estimate.

Source: Department of Labor.
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Section D: PRODUCTION AND BUSINESS

ACTIVITY

‘Industrial production dropped again in April because of a decrease in durable goods manufacturing.
Substantial recovery in May is indicated by preliminary figures.
r T
PERCENT OF 1935~39 AVERAGE PERCENT OF 1935-39 AVERAGE
SEASONALLY ADJUSTED
250 - 250
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R oot RS
R R : 5 |
o s Ml ; R SRS I N N MO I P
Sanily minke aveme JFM AMUJI J AS ONUDUJIF MAMIUIUJI A S ONUDOU I F M a¥wEy 904 5 0N O
1946 1947 1948
* DoEL IMINARY ESTIMATE
SOURCE: Board of Governors of the Federol Reserve Sysiem Councit of Econemic Advisers .
[1935-39=100, seasonally adjusted])
_ Points in total index
Indexes, 1935-39=100 1935-39 average for total =100
Period Manufactures Manufactures
Total : - M
industrial 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._ - - oo 239 258 360 176 132 136 83 20
1945 monthly average_ . .- . _________ e 203 214 274 166 137 104 78 21
1946 monthly average. - - ... 170 177 192 165 134 73 77 21
1947 monthly average. - - __________ . 187 193 220 172 149 83 81 23
1947 JUDe. oo e 184 191 219 168 148 83 79 23
ULy - o e 176 183 207 163 140 79 76 21
August o et 182 188 210 169 150 80 79 23
September__. - s 187 192 217 172 153 83 80 23
OCtOber - - o e e 190 197 223 176 155 84 83 24
November. . . e m 192 199 224 178 155 85 84 24
December. oo oo e 192 198 229 173 156 87 81 24 .
1948: January .. e 193 200 229 178 154 87 83 23
February - oo 194 201 226 180 155 86 84 24
Mareh. el 192 200 229 177 142. 87 83 22
April e 187 194 217 176 147 82 83 22
May 1 e 191 196 223 175 160 85 82 24

1 Preliminary estimate, - -~ -

ouis

- Source: Board of-Governors of the Federal Reserve System,



PRODUCTION OF SELECTED DURABLE
MANUFACTURES

* Production of iron and steel in April was down IS percent as a result of the coal shortage.

PERGENT OF 1935~ 39 AVERAGE ' PERGENT OF 1936~ 39 AVERAGE
. TRANSPORTATION EQUIPMENT ' LUMBER AND PRODUCTS
aoo MONTHLY AVERAGE 400 MONTHLY AVERAGE

700 300

" 600

200

,’-—~__,._-.~,_¢*'~\

500

100

st Teagea g d s b

400 : ] :
1935-39 1943 1945 1946 1947 1948

IRON AND STEEL

300- 300
N - MONTHLY AVERAGE
200 V. - - 200 *ﬁ\
100 100 V
o NTETA TR NN TR ITNAN R ARNNUNE FRNUNE | o ; TSN ATRURS RRNATI NENENS ANRATE RANT]
1935-39 1943 1945 1946 1947 1948 1935-39 1943 1945 {946 1947 1948 \

SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. . : COUNCIL OF ECONOMIG ADVISERS

[1935-39=100, seasonally adjusted]

. Transportation| Lumber and
Period equipment products Iron and steel

1935-39 monthly average. - oo oo oo dcccacccaen 100 100 : 100

1943 monthly average - e 734 130 208

1945 monthly average_ o ceee 487 110 183

1946 monthly average.. ..ol 232 130 150

1947 monthly average. . - oo ’ 230 ’ - 144 195

1047 MaY oo e macm—ce————e 225 142 197
JUNG e e e —— e 233 142 193 .

JULY e e —————————— 217 133 181

ANGUSE_ o o e m ' 213 142 188

September_ . . . e 227 140 195
OCtODET - - e e e e e 232 143 204 .

November_ - e - 234 150 1. 202

) December. - .o e —— 243 153 : 205

1948: January. . oo e ———— 244 : 156 203

"FebIUALY - e e e 231 150 203

Mareh_ e e 242 151 207

April e 238 141 177

1 Preliminary estimate. :
Source: Board of Governors of the Federal Reserve System,
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PERCENT OF 1935~39 AVERAGE

PRODUCTION OF SELECTED NONDURABLE
MANUFACTURES

The output of most nondurable industries showed little change in April.

PERCENT OF 1935-39 AVERAGE
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TEXTILES AND PRODUCTS PETROLEUM AND COAL PRODUCTS
300 300
MONTHLY AVERAGE MONTHLY AVERAGE
P
200 200
N~ —~T
- |00 100
[e] R RR I|||l||llll III‘II'IIII] llll4J_lll_lJ (o] llIJIIIIIII Illllllll|ll|lll|lll
1935-39 43 45 1946 1947 1948 193539 43 45 1946 1947 1948
MANUFACTURED FOOD PRODUCTS CHEMIGAL PRODUCTS
400 400
MONTHLY AVERAGE MONTHLY
AVERAGE
300 300
qr&’\
200 200
100 100
0 IIl||Il|IILllll||II|II ||1||l|n|| (o] & |‘||||J11|J_L||||||||u |l||||1l||l
1935-39 43 45 1946 1947 1948 193539 43 45 1946 1947 1948
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS
~ [1935-39=100, seasonally adjusted]
s Petroleum Manufac- .
Period Te:;tg}ie‘?cz.;ld and coal | tured food C?::{S:&I
p products products P
1935-39 monthly average wme e cve oo cceeeeees 100 100 100 100
1943 monthly average. .- e 153 185 145 384
1945 monthly average weew e o e oo e oo ceee 146 235 151 284
1946 monthly average. ... oo 162 173 150 236
1947 monthly average - .o oo cececeees 163 193 157 251
1947 May e 164 184 155 253
JUDe L e e, 155 191 154 250
JUY e e e 142 195 155 251
August_ e 154 201 157 249
September. - . _ . . e 160 203 158 248
OCtOber o o o oo e e 164 204 156 248
November. .. oo 172 205 158 251
December. o oo e 163 208 157 255
1948: January . oo 178 214 158 255
February . oo e 179 214 160 251
Mareh . oo e 175 212 159 249
ATl Y e 172 210 160 248

1 Preliminary estimate.

Source: Board of Governors of the Federal Reservg System,
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' NEW CONSTRUCTION

Preliminary estimates indicate that construction continued its seasonal increase in May.

MILLIONS OF DOLLARS

MILLIONS OF DOLLARS

MONTHLY AVERAGE ‘
TOTAL
: NEW CONSTRUCTION
1,500 1,800
1,000 1,000
" TOTAL
PRIVATE
OTHER PRIVATE
500 500
RESIDENTIAL NONFARM
o Lt [ 3 I | °
1939 1942 1944 1945 1946 1947 J FMAMUY JASOND JITFMAMOUIJIASONDUJIFMAMUYUJIASORND
{946 1947 1948
./NCLUD!S PUBLIC RESIDENTIAL CONSTRUCTION -
SOURCE: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LASOR. COUNCIL OF ECONOMIC ADVISERS
{Millions of dollars]
Private construction b
Total new Federal,
construction State, and
\ Total Residential Other local 1
private (nonfarm)
1939 MONTALY BVETAZE - - — o o coe e oo e : 526 317 176 141 208
1942 monthly average - oo mcacecoa. 1,118 251 110 141 ) 867
1944 monthly average._ . _ L eaoo_. 345 152 45 107 193
1945 monthly average._ _ - - 401 226 57 169 174
1946 monthly average._ ... ____.. 871 688 265 422 184
1947 monthly average. . _ . - o ______. 1, 165 908 438 469 257
1047: JUD€- - - oo e 1,162 885 405 480 277.
JULY oo e ecccce———a—e 1, 264 966 455 511 298
August . - o e eeeees 1, 364 1, 042 500 542 - 322
September . - oo oo eecceamemea 1,423 1, 086 540 546 337
October. . . e ———————— 1, 497 1,129 590 539 368
November. _ - e ————— v 1,432 1,141 630 511 291
December- . . - e —————— 1, 320 1, 097 610 487 223
1948: January - o v e ———————— 1, 157 948 500 448 209
e OTUATY - . o e hde e cmeae e cmeedmem—————— 1, 009 837 400 437 172
Mareh . et ———— 1, 166 940 475 466 226
APTile oo e e ecepmccmcceaem——————— 1, 302 1,015 525 490 287
M};‘y", __________________________________________ 1, 449 1,111 575 536 338

1 Includes public residential construction.

2 Preliminary estimate.

Note.—Detail will not necessarily add to totals because of rounding.
Sources: Department of Commerce and Department of Labor.

76967—48——05
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NEW HOUSING STARTS"

The 90,000 nonfarm dwelling units in April were not far below 1947 peak reached in October.
.months of this year, starts .were about 25 percent above the same period @ year ago.

THOUSANDS OF UNITS

During the first four
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100

60

40

20

1946

W NEW NONFARM FAMILY DWELLING UNITS.
.
SOURCE :
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New nonfarm units (conventional and

prefabricated) 1

Period

Total Urban Rural nonfarm
1946 monthly average . - oo e 64, 683 41, 164 23, 520
1947 monthly average._ - iiicaaala 71, 125 40, 125 31, 000
1947: January e 39, 300 24, 200 15, 100
(=103 o 1 - U SR U SR 42, 800 25, 000 17, 800
March. o e 56, 700 32, 300 24, 400
PN o) o 1 I IO 67, 900 38, 000 29, 900
Y o LTIIIIIIITIIIIIIT 73, 100 39, 300 33, 800
JUDe . e bm e m—ede 79,400 | - 43, 000 36, 400
JUlY e e e 81, 100 44, 500 36, 600
AUgust . o o e e ieen 86, 800 47, 400 39, 400
September- - o o oo oo 93, 800 50, 300 43, 500
OCtODeT o o e e e e e i 94, 000 53, 200 40, 800
November_ ... e ae 79, 800 48, 000 31, 800
December------------_-_--_-__-_----_-__ ....... . 58, 800 36, 300 22, 500

|
1948: January ........................................ - 50, 000 30, 400 19, 600
EeDIUATY o e eecmeenee 47, 200 28, 800 18, 400
March2. oo oL 70, 000 41, 800 28, 200
Apnl 3 e cmm— e m————la———l 90, 000 54, 000 36, 000

1 New nonfarm’ family dwelhng units. Tempotary uniti;s are excluded after 1947 when the program ended.

3 Preliminary estimate.

“Nore.=Detail will not necessarily add to totals beca.use of rounding.

Source: Department of Labor.




EXPENDITURES FOR NEW PLANT
AND EQUIPMENT

Recent surveys indicate that business, exclusive of agriculture, expects to spend $18.6 billion on
new plant ond equipment in 1948, or |5 percent more than was actually spent last year.

BILLIONS OF DOLLARS ) BILLIONS OF DOLLARS .
25 25

ANNUAL TOTALS ANNUAL RATES *

A

ACTUAL —3- ~¢————PLANNED —>»~

I MANUFACTURING
: AN i

1939 1944 1945 ‘ 2 2ND HALF
' ‘ - 1946 1948

¥* wvor AOJUSTED FOR SEASONAL VARIATION. .

SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNGIL OFf ﬁcouomc AﬁVlikks

[Millions of dollars, annual rates, not adjusted for seasonal]

Transportation ) q Commercial
. Manufac- s Electric an :
Period Total t turing Mining gas utilities ailgl ;1;15:%1-
Railroad Other

1080 e e e mccmm————— e 5, 200 1, 930 380 280 280 480 1, 850
1941 _TTTTTCC I 8, 190 3, 400 680 560 340 710 2, 490
04D e e e e m—m——m—————————————— 6, 630 3, 210 440 550 320 630 1, 480
1946, e mmam—— e 12, 040 5, 910 560 570 660 1, 040 3, 300
1047 e e e e maec——— e c——- 16, 200 7, 460 690 020 800 1, 900 4, 430
LA Y e e md——————— 18, 620 7,760 690 1, 540 780 2, 300 5, 560
1947; Third quarter. ..o cceccmccccean 16, 560 7, 480 720 920 800 2, 000 4, 640
_ Fourth quarter_ . .. e mecaioooo 19, 840 9, 160 840 1, 240 760 2, 480 5, 360
1948: First quarter 3 ..o 17, 920 7,760 800 1, 360 720 2, 040 5, 280
Second quarter .. ... _____ e e e mmccmmmccemme- 19, 120 8, 000 760 1, 560 840 2, 400 5, 600
Second half 8 . eieomcaeoao-. 18,740 7, 640 620 1, 620 780 2, 400 5, 680

1 Excludes agriculture,
2 Includes trade, service, finance, and communication.
3 Estimates based on anticipated capital expenditures of business.

Nore.—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. Figures for 193944 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

- {0 the nearest 10,000,000. :

Sources: Securities and Exchange Commission and Department of Commerce (except as noted).
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average.

BILLIONS OF DOLLARS

NEW CORPORATE SECURITY ISSUES

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

BILLIONS OF DOLLARS

3.0

QUARTERLY AVERAGE

2.5

2.0

1939
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3 INCLUDES PRELININA RY ESTIMATE FOR MARCH
SOURCE: SECURITIES AND EXCHANGE COMMISSION,
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[Millions of dollars]

Period

Estimated net

Proposed uses of net proceeds

proceeds Retirement of
New money debt and
stock !
1939 quarterly average _ _ . _ .o eecmeo- 529 81 448
1943 quarterly average . - . oo e eeeeeee . 287 77 210
1945 quarterly average . - o . e 1,476 270 1, 206
1946 quarterly average . _ - ... oo e o 1, 689 820 869
1947 quarterly average._ _ . _ oo 1, 528 1, 068 460
1947: First quarter_ _ . . . e 1,018 673 344
Second quarter. - . .o 1, 605 932 672
Third quarter. .. oo ! 1, 267 797 469
Fourth quarter. . .. .._._._. e e mmem— e 2, 222 1, 867 354
1948: First quarter . _ .. o ceeceees 1,613 1, 400 214

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

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

Source: Securities and Exchange Commission.
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INVENTORIES AND SALES

Inventories continued’ to rise slightly in value in March. Department store sales increased more
than seasonally in April and preliminary sales data for May indicate a further rise.

‘BILLIONS -OF DOLLARS

BILLIONS OF DOLLARS

MANUFACTURING WHOLESALE
30
NOT ADJUSTED FOR SEASONAL VARIATION T SEASONALLY ADJUSTED
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® SALES ARE TOTAL FOR MONTH AND INVENTORIES ARE BOOK VALUE, END OF MONTH,
SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM.

% INDEXES COMPUTED FROM DATA ON RETAIL
BOOK VALUE OF INVENTORIES, END OF .NOI

erl'lllf OF SALES FOR MONTH AND RETAIL

GCOUNCIL OF ECONOMIC ADVISERS

Manufacturing ! Wholesale 2 Retail 2 Department stores
Period
. Inventories 3 Sales ¢ Inventories Sales ¢ Inventories 3 Sales ¢ Inventories Sales
Millions of dollars 1935—3%-(%}12(3eaeg.sonauy

1946: March. oo oo ool 18, 773 10, 712 4,304 9, 691 6, 522 7,783 177 255
June_ . __.._ 19, 468 11, 132 4,578 10, 370 7, 043 8, 101 210 277
September 21, 500 13, 055 5,131 11, 402 8, 216 8, 811 226 271
Pecember o cm e e e 23, 432 14, 634 5, 994 13, 052 9, 141 9, 205 274 276

1947: JANUATY o mec e eccmmceecemeeee e 24, 211 14, 454 6, 248 12, 683 9, 337 9, 097 268 265
February. oo 24, 826 14, 177 6, 444 12, 996 9, 582 9, 285 274 266
Mareh .. e eemeecceaee 25, 392 15, 548 6, 611 12, 627 9,715 9, 399 273 272

Aprile ool 25, 847 15, 398 6,778 12, 218 9, 703 9,610 264 277

BY o e ccc e mccmemmcmce———aman 26, 435 15, 049 6, 737 12, 369 9, 502 9, 681 252 291

JUune. o oo eceeaen 26, 475 15, 065 6, 864 12, 541 9, 440 9, 743 242 289

JULY o e e 26, 842 14, 362 6, 726 12, 403 9, 574 9, 730 231 286
August_ oo el 27, 048 15, 258 6, 836 12, 523 9, 838 9, 621 227 283
September. - . aaaan 27, 053 16, 597 6, 997 13, 263 10, 052 10, 162 231 292
October. oo cecmeeeaeaae 27, 395 18, 081 6, 943 18, 615 10, 202 10, 258 251 277
November. - oo 27, 625 16, 556 7, 349 14, 333 10, 199 10, 485 278 302
December. - oo 28,016 17, 524 7, 577 13, 697 10, 352 10, 653 283 303

1948: January. - oo oo ooeoiaaooo 28, 485 16, 551 7,618 14, 096 10, 562 10, 445 288 284
February - e ccoeeceeccecceceaee 28, 752 16, 209 7, 754 13, 993 10, 902 10, 381 303 283
March® oo cieiececeeeeeean 29, 065 18, 070 8, 054 13, 426 11,413 10, 565 312 284

April 8 oo 29, 100 17, 300 8, 049 18,701 |oeeeaaa 10, 832 308 304

1., £ 2L NI RUPUIIPPIUIUN FUIEPRPIPIUUPRN (RIS ORI ISP ORI USRS RIS FOREpU IO FSOUpIRpUSNPUIP EPIIUP TSN 308

1 Not adjusted for seasonal variation.
- 3 Adjusted for seasonal variation.

3 Book value, end of month.

4 Total for month.

Sources: Department of Commerce and Board of Governors of the Federal Reserve System.,
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§ Indexes computed from data on retail value of sales for month and retail
book value of inventories, end of month.
¢ Preliminary estimate.
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EXPORTS AND IMPORTS

BILLIONS OF DOLLARS

1.6

Exports rose in March, but were less than any month of 1947. The value of imports
reached a new record.

BILLIONS OF DOLLARS

MONTHLY AVERAGES

1.6

EXPORTSY
™

EXGESS OF EXPORTS

N\
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8 7 y °
.6 / / ~ ~{.6
4 .4
.2 —-2
0 5 Z ; : TR IR B AN B o
‘ JFMAMYUYJIASONDJIFMAMUJIJASONDIJIFMAMUIUJIASOND
IQ;’:G 38 1943 I945 1946 1947 1948
®  RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED AREAS
®* RECORDED GENERAL MERCHANDISE IMPORTS
" SOURCES: DEPARTMENT OF GOMMERGE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY COUNCIL OF ECONOMIC ADVISERS
[Millions of dollars]
. - Excess of
1
Period Expmfts Imports 2 exports

1936-38 mONthlY AVErage. - - oo 247 207 40

1943 monthly average________ . __ . 1, 080 282 798

1945 monthly average. . - . e 877 346 531

1946 monthly average. . oo __ 849 409 440

1947 monthly average__ - ___ ... _____._ ST, 1,281 478 803

1947 April. oo e 1, 362 512 850

MY o o e 1, 503 474 1,029

JUDe e 1, 320 463 857

T 1.

UGUSE o e s 865

September_ . _ e 1,183 481 702

October . e e e . 1, 303 492 811

November_ . e 1,195 455 740

December. . e 1,199 601 598

1948: January ..ol e 1,091 546 545

February. - oo oo e e m e ia——— 1, 086 582 504

MATCh - - e e e . 1, 141 666 475

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

? Recorded general merchandise imports,

Sources: Department of Commerce, Department of the Army, and Department of the Navy.




Section E: PURCHASING POWER

NA

TIONAL INCOME

BILLIONS OF DOLLARS

-BILLIONS OF DOLLARS

Revised estimates for corporate profits and inventory valuation adjustment raised the estimates of nationol
income for 4th quarter of 1947 and Ist quarter-of 1948 (annual rate) by $2 billion to new high levels.

SOURGE :

¥ PRELIMINARY ESTIMATE.
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[Billions of dollars]

Total Coinpensa— Proprietors’ gorggaagggggf'
Period National tion of and rental | Net interest % osr valuation

Income employees income agjust’ment
72. 5 47. 8 14. 7 4.2 5.8
182. 3 121. 2. 34.4 3.2 23.5
182. 8 122.9 37.1 3.1 19.7
178. 2 116. 8 4]1. 8 3.2 16.5
203. 1 128. 1 47. 8 3.6 23.6

Annual rates, seasonally adjusted

1047: Pirst quarter.. ... .. 194. 6 124, 7 46.2 |, 3.3 20. 4
Second quarter_ 199. 8 125. 6 46.7 - 3.5 23.9
Third quarter__ 203. 3 128.7 47.0 3.7 23. 9
Fourth quarter— . .._._._._ 214. 3 132. 9 51. 5 3.8 o261
1948: First quarter’_____ 217. 3 134. 6 52.6 | 3.8 226.3

! Preliminary estimate.

.+ “#Egtimate at level indicated by Commerce’s last tabulation of profits before inventory valuation adeétmenti »

which was for the fourth quarter of 1947.

Note.—Detail will not necessarily add
Source: Department of Commerce.

to totals because of rounding,



Profits rose sharply in 4th quarter of 1947, Fragmentary information suggests continued high

level of profits in Ist quarter of 1948 but official estimates are not available.
BILLIONS OF DOLLARS BILLIONS OF DOLLARS
40 i 40

ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES

' PROFITS BEFORE TAXES* ‘

30 8 : S 7 30
Y ,
/ 4// ///
. VI ' '
/" OOORATE TAXES
.
20 7 20
' _

‘ PROFITS

10 AFTER’
TAXES
0 S l | ' 0
1939 1943 | ) 2 3
1948
* NO ALLOWANGE FOR INVENTORY VALUATION ADJUSTMENT.
SOURCE : DEPARTMENT OF GOMMERGE. GOUNGIL OF ECONOMIC ADVISERS
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[Billions of dollars]

' Corporate profits after taxes
Corporate Corporate :
Period profits tax
before taxes lability Total Dividend | Undistributed
payments profits
1929 e cceeas 9.8 1.4 8.4 5.8 2.6
1939 o oo 6.5 1.5 5.0 3.8 1.2
1943 e 24.5 14.2 10. 4 4.5 5.9
1946 o e 21.1 8.6 12.5 5.6 6.9
1947 e 29. 2 1.5 17.8 6.8 11.0
Annual rates, seasonally adjusted

1947: First quarter...__ .. coooooo_ 28.9 11. 5 17. 4 6.3 111

Second quarter_._._ ... _..___ 27. 8 10.9 16. 9 6.5 10. 4

Third quarter...... —— 28. 2 11.1 17. 1 6.8 10.3

Fourth quarter.-o..ecemaeoo- 32.2 12. 6 19. 7 73 12, 4
1948: First quarter. .. ... ..... o ® 0] 7.5 0]

1 Not available,

Note.—No allowance has been made for inventory valuation adjustment.

add to totals because of rounding.
Source: Department of Commerce,

Federal Reserve Bank of St. Louis

Detail will not necessarily




PERSONAL INCOME

Most of the major components of personal income showed littie change from February to March,

The increase in Gl payments was attributed

New York State.

to the acceleration of veterans’ bonus payments in

BILLIONS, OF DOLLARS

200 ™~

150

100

50

ANNUAL TOTALS

Y
BILLIONS OF DOLLARS

SEASONALLY ADJUSTED ANNUAL RATES
E3
TOTAL 200
OCIAL | SECURIT 5%
%Wl NDS/ AND
150
4éf PROPRIETORS' AND RENTAL INGOME :
100
SALRRIES WAGES, ETC.
50
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1944 1945 b FM AMJ J A S O NUDUJI F M AMUJI J A S O ND I F MM g 4y A § 0 N D
1946 1947 1948
*tTERMI/VAL LEAVE BOND CASHINGS STARTED IN SEPTEMBER, 1947
SOURCE: Department of Commerce, PRELIMINARY ESTIMATE Councit of Economic Advisers
{Billions of dollars]
Total Salaries, wages, | Proprietors’ - Social gsecurity
Period personal and other and rental a]r?(llvilggg-g:t and GI pay-
income labor income income ments
1939 oo 72.6 45. 6 .7 9. 2 3.0
1944 v eeccc e rnm————— 164. 9 116. 2 34 4 10. 7 3.6
1945 . o e 171. 6 116. 7 37.1 1.6 6.2
1946 e e eeeccemmemem 177. 2 110. 8 41. 8 13. 3 11. 3
1947 e 196. 8 122.5 47. 8 149 11. 6
Annual rates, seasonally adjusted

1947 MY oo 190. 5 119. 1 46. 5 14. 4 10. 5
B 111 Y- S 194. 1 12L. 9 47.1 14. 6 10. 5
JUlY e eae 194. 9 121. 7 47. 4 14. 7 11. 1
August. oo Lo 193. 8 123. 0 45.5 14. 9 10. 4
September_ ..o ... 209. 9 125.0 | - 48.1 15. 6 21.2
October. . oo 203. 2 125. 6 50. 4 15. 4 1.8
November. ... oo o.. 204, 2 128. 3 49.9 15. 5 10. 5
December. ..o ceeo . 210. 4 130. 0 54.0 15. 6 10. 8.
1948: January . oo oo.ooo_.__ 211. 4 130 1 54. 5 15. 7 1.1
February. ..o coeeeeeo.o 207.7 129.0 51. 6 15. 8 11. 3
March. ..o 207.7 126. 4 51. 5 16. 0 12.0
April Yoo 209. 1 125. 8 53.7 16.1 1.7

t Preliminary estimate.

Note.—Detail will not necessarily add to totals because of roundmg
Source Department of Commerce.
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CONSUMER INCOME, SPENDING, AND SAVING
Consumer income increased more than expenditures in Ist quarter of 1948. Saving estimates
showed a higher rate thon in any quarter of 1947 but considerably below 1946 levels.
BILLIONS OF DOLLARS BILLIONS OF DOLLARS
250 250
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES
200 200
DISPOSABLE x
180 PERSONAL_INCOME 150
N .
50 50
0 [ 0
\ - 1939 1940 1941 1942 1943 1944 1945 2 3 a4
* PERSONAL INCOME LESS TAXES. 1948
KK PRELIMINARY ESTIMATE -
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIG ADVISERS
[Billions of dollars] -
Disposable | Less: Personal .
Period personal consumption Eg};laﬁlsé&‘ggr-
income ! expenditures g
1980 e ———— 70. 2 T 67.5 2.7
1040 e ceecccm———————— 75.7 72.1 3.7
1041 e crecc—————— 92.0 82.3 9.8
1042 e ecnme—————— 116. 2 90. 8 25. 4
1943 L e mc— e m——— 131. 6 101. 6 30. 0
1844 e ————— 146. 0 110. 4 35. 6
1045 . e ——————————— 150. 7 121. 7 29.0
1046 e ccemcecneeccme—————— 158. 4 143. 7 14. 8
1047 e cmm—————- 175. 3 164. 4 10. 9
Annual rates, seasonally adjusted
1947: First quarter_ . o ecieeamene 168. 8 156. 9 11.9
econd quarter. - - o e ecmeeccea 170. 1 162, 3 7.8
Third quarter. ... s 177.9 | - 165. 8 12,1
Fourth quarter. . o o et e mcceeeean 183. 7 172. 5 11. 2
1948: First quarter 2_ o cecmcmccaae 186. 1 173.2 12.9
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1 Income less taxes.
2 Preliminary estimate,

Source: Department of Commerce,




PER CAPITA INCOME™ |
Although per capita income increased from 4th quarter of 1947 to Ist quarter of 1948, retqil prices
increased more, resulting in a drop in the real purchasing power of consumers.
OOLLARS DOLLARS
1,600 - 1,600
SEASONALLY ADJUSTED ANNUAL RATES.
)st HALF OF 1947 DOLLARS™*
rL 2 1 13
4
1,200 \}A"
, " - 1,200
P 4
P4
&
U4
7
4
-’
-
-
800 800
CURRENT DOLLARS
400 400
0 | | | | | | , IR B | 1 0
1940 1941 1942 1943 1944 1945 Foo2 03 ! 2 3 a , e 2 3
% PERSONAL INCOME LESS TAXES. 1946 1947 1948
*¥% CURRENT OOLLARS DIVIDED BY THE CONSUMERS' PRICE INDEX ON THE BASE 1ST HALF OF 1947 5 100, Lo PRELIMINARY ESTIMATES.
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR, COUNCIL OF ECONOMIC ADVISERS
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Period

Per capita disposable personal
income !

Consumers’
price index,
first half of

Current dol- First half of 1947=100
lars 1947 dollars 2
1989 e mmmm e ——————— $536 $838 64.0
1040 L o ———m—————— 574 890 64. 5
1941 L o e mmmcmmmmmmemmmm—m—mmm—m—— 691 1, 021 67.7
10942 . e —————— 863 1, 151 75.0
1948 o e am e ———————— 964 1,211 79. 5
1, 057 1, 308 80. 8
1, 080 1, 306 82. 6
1,122 1, 251 89. 6
1, 216 l 187 102. 4

1947: First quarter- - oo ccacmccccacan
Second quUATter. . . oo cccceaccccanaaa
Third quarter- _ _ . - _.__.__._. e ecceemmcmea—aen
Fourth quarter. . . oao oo i ccacneaa

1048: First quarter®._.____. SN &

Annual rates, seasonally

Not adjusted
for seasonal

adjusted variation
1,108 1,188 99. 3
1,184 1,177 100. 6
1, 232 1,190 103.5
1, 266 1,191 106. 3
1,278 1,184 107.9.

1 Income lesartaxes.

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

3 Preliminary estimate.

Sources: Department of Commerce and Department of Labor. ‘




AVERAGE HOURLY EARNINGS

Hourly earnings in manufacturing were unchanged in April from the levels of the previous

three months,

were registered in most nonmanufacturing industries in March.

OOLLARS PER HOUR

DOLLARS PER HOUR

the longest period without an increase since early 1946. Slight increases

MANUFACTURING RETAIL TRADE
1.50 1.50
/lst HALF OF 1947 DOLLARS™
e i [ ist HALF OF 1947 DOLLARS*
100 /.{" 1.00 = : ———e
: 'CURRENT DOLLARS = -~
CURRENT DOLLARS
50 | 50
AN ERN RN NN TN RN RN NN 0.11l||l|lllllllll[JllIlllltlI(|ll||
1946 1947 1948 1946 I94'_? 1948
BITUMINOUS COAL MINING PRIVATE BUILDING CONSTRUCTION
2.00 2.00
Ist HALF OF 1947 DOLLARS* o Ist HALF OF 1947 DOLLARS* ’_'
/ P S Ny o o, -——— = P B
150 .50 /\
CURRENT DOLLARS GURRENT DOLLARS
1.00 | .00
:.'50~ .80
[o] ‘llll'lll" Illlllllllllllll'IIIII Oll'LJ]IlIII!I‘III'IIlII llllllll!ll
1946 1947 1948 1946 1947 1948

¥ CURRENT DOLLARS DIVIDED 8Y CONSUMERS' PRICE INDEX ON THE BASE IS! HALF OF 1947 % 100.

SOURCE: DEPARTMENT OF LABOR.

COUNGIL OF ECONOMIC ADVISERS

[Selected industries)

Manufacturing Retail trade Bituminous coal mining | FTivate buil;lignmlg construe-
Period First half First half First half First h
Current sy 1a Current irst ha. Current, LISt Da Current irst half
dollars of 1947 dollars of 1947 dollars of 1947 dollars of 1947
dollars 2 dollars 2 dollars dollars 3

" 1939 monthly average. . oo .. _______ $0. 633 $0. 989 $0. 536 $0. 838 $0. 886 $1. 384 $0. 932 $1. 456
1941 monthly average. ... cocecen-- - . 729 1. 077 . 568 . 839 . 993 1. 467 1. 010 1. 492
1944 monthly average_.________ .. ____._._ 1. 019 , L2261 . 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_ ... __.._._ 1. 221 1. 192 . 991 . 968 1. 644 1. 605 1. 676 1. 637
1947 Moy v e ceecececeem e 1. 207 1. 202 . 985 . 981 1. 470 1. 464 1. 656 1. 649
JUNC . v et 1. 226 1. 213 . 996 . 985 1. 489 1. 473 1. 661 1. 643

B 101 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.. .o 1. 249 1. 185 1. 012 . 960 1. 819 1. 726 1.718 1. 630
October....o oo . 1. 258 1. 194 1. 013 . 961 1. 798 1. 706 1. 738 1. 649
November. oo 1. 268 1. 195 1. 025 . 966 1. 851 1. 745 1. 765 1. 664
December..o oo oo aooo_ 1. 278 1. 189 1. 016 . 945 1. 826 1. 699 1. 774 1. 650

1948: January. . - oo iioceoooaooo 1. 285 1. 183 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
March3.__. 1. 291 1. 202 1. 045 . 973 4], 847 41,720 1. 810 1. 685
April® e oas 1. 290 ) T £ 20 SN SRS PSP R RPN (RUPRPURRSPDRU) FRPRIRIRIPIPIPION SRS SIS

1 Covers only employees at the site of pmvately financed building projects.
3 Current dollars divided by consumers pnce index on the base first half of 1947 100, -
'3 Preliminary estimate.

4 Based. on pay period prior to coal stoppage.

Source: Department of Labor,
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[Selected industries]
" R pois . Private building con-
Manufacturing Retail trade Bituminous coal -mining struction }
Period ‘ First half First half First half First half
irst ha irat hal irst ha irst
Cument | “ofiog7 | Qument | Torygey | Qument | Toffgez | Cument | “of 1gg7
dollars 3 - dollars 2 dollars 2 dollars 2
1939 monthly average. oc.ccceccacamcan $23. 86 $37. 28 $21. 17 $33. 08 $23. 88 $37. 81 $30. 39 $47. 48
1941 monthly average .. o ccocccnn-. 29. 58 43. 69 21. 94 32. 40 30. 86 45, 58 35. 14 51. 9%
1944 monthly average. .- oo uemncana- 46. 08 57. 03 26. 58 32. 90 51. 27 63. 45 52. 18 64. 58
1945 monthly average. .. oo cccnoao.. 44, 39 53. 74 28. 31 34. 27 52. 25 63. 26 53. 73 65. 05
1946 monthly average. - ccvewcaoccaua.- 43. 74 48. 82 32. 55 36. 33 58. 03 64, 77 56. 24 62. 77"
1947 monthly average. . cceeccaccano-o- 49. 25 48. 10 36. 70 35, 84 66. 82 65. 25 63. 28 ‘ 61, 80
1947 MAY - e e e mec e e 48. 44 48. 25 36. 50 36. 85 65. 51 65. 25 62. 38 62.13
JUNE. o e cmcmcceceeaa 49. 33 48. 79 37. 82 37. 41 67. 09 66. 36 62. 68 62. 00
JUY e ceccccmaaee 48 98 48, 07 37. 99 37. 28 54. 87 53. 85 63. 30 62. 12
August. oo 49, 17 47. 65 38. 14 36. 96 70. 23 68. 05 66. 97 64. 89
September. e oo ocieeeaaaos 50. 47 47. 88 37. 08 35. 16 71.19 67. 54 65. 22 61. 88
(87577701 o3 S 51. 05 48. 43 36. 74 34. 86 71, 91 68. 23 66. 14 62. 76
November. oo oo immcenaes 51. 29 48. 34 37. 14 35. 00 7177 67. 64 64, 56 60. 84
December. o v v omemeoaccaccccaa- 52. 69 49. 01 37.51 134.89 75. 22 69. 97 67. 31 62. 61
1948: January . - o cccocomoccccccceana "52. 07 47. 95 37.62 34. 64 75.78 69. 78 66. 28 61. 03
February - o ccccacmcmcaccccaaoaa- 51.79 48. 04 38.33 35. 56 70. 54 65. 44 66. 31 61. 51
Mareh?. .o crcrccicceaane 52. 07 48, 48 38. 02 35. 40 474, 61 4.69. 47 66. 14 61. 58
April® e 51. 56 1 T T IS SIIIPIPIIIIVIN SUISIIPIPIPIOIN FR U SRR
t-Covers -only employees at the site.of privately financed building projects.
1 Current; dollars divided by consumers’ price-index.on the base first half of 1947+=100.
3 Preliminary estimate. . ‘
¢ Based on pay period prior to coal stoppage.
Source: Department of Labor.
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March weekly earnings in retail trade and building construction and.April earnings (preliminary)
in manufacturing showed slight decreases, reflecting a moderately shorter workweek.
DOLLARS PER WEEK DOLLARS PER WEEK
MANUFACTURING RETAIL TRADE
60 60
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40 v 40 —= L
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FARM INCOME

The purchasing power of farm income in Aj:ril continued considerably below last yepr‘s level.
Dollar income was slightly above a year ago while prices paid were substantially higher.

BILLIONS OF DOLLARS

MONTHLY AVERAGE

BILLIONS OF DOLLARS
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CURRENT DOLLARS
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® CASH RECEIPTS FROM MARKETING AND GOVERNMENT PAYMENTS.
KR LARM INCOME IN CURRENT DOLLARS OIVIDED BY THE INDEX OF PRICES PAID, INTEREST, AND TAXES ON THE BASE 19392100,

SOURCE: DEPARTMENT OF AGRICULTURE.

1946

1947

1948

GOUNGIL OF ECONOMIC ADVISERS
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-{- Farm*income

- Prices paid, -
Period (millions of interest, F ?X;Iﬁl;g:g lgfe'
. current - and taxes,’ 1939 dollars)
dollars) ? 1939=1002

1939 monthly average. . et ii e 723 100. 0 723
1940 monthly average o .. oo eccmcecce—e—e———— 761 100. 8 755
1941 monthly average . oo o ccccccceneaioean 981 106. 5 921
1942 monthly average . . . e cceemc———— 1, 340 121. 0 1,107
1943 monthly average. ..o cecceeccmaecm————- 1, 678 130. 6 1, 285
1944 monthly average .- o cvececccccccceecce—————— 1, 753 136. 3 1, 286
1945 monthly average ..o e e 1, 857 138. 7 1, 339
1946 monthly average. .. . _ o ecaccee- 2,110 155. 6 1, 356
1947 monthly average -« oo ccemnc—c————— 2, 543 186. 3 1, 365
1947 JUNe. oo e —————— 2, 211 185. 5 1,192
ULy e e —————— 2, 662 185. 5 1, 435
August. e —————— 2, 517 188. 7 1, 334
September. . .o 3, 060 191. 9 1, 595
October. . o e e e mc—eee 3,773 192, 7 1, 958
November e e ce e ———— 3, 109 194. 4 1, 599
December. . oo oo e —————— 2, 927 197. 6 1, 481
1948: JANUATY e oo e m e —m———— e 2, 581 202. 4 1,276
February_ e cecee—nem 1, 866 200. 0 933
Mareh oo e cecccm———————— 2, 001 199, 2 1, 005
2, 096 200. 8 1,044

April 4 e

! Includes cash farm income from marketings and Government payments.
¢ Converted from the reported base, 1910-14=100, to the base 1939=100.

? Farm income in current dollars divided by priceés paid by farmers, interest, and téxes, 1939==100.

¢ 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 middie groups.
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FAMILIES " MONEY INGOME BEFORE TAXES, 1946 DOLLARS
‘3285’58“3: (] 2,000 4,000 “ 6,000 8,000 10,000
TO HIGHEST
INCOME
LOWEST
FIFTH
1935-36
1941
{946
S&ECOND
FIFTH
THIRD
FIFTH
FOURTH
FIFTH
HIGHEST
FIFTH
* INCLUDES SINGLE 1ND/VIbUAL3.
SOURCE: THE ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1948, COUNGIL OF ECONOMIC ADVISERS
Money i{lgggg otl)lt;frc;re taxes, Percent increase
Families grouped from lowest to:
-highest income ! - . 1935-36
1935-36 | 1941 1946 to 1946 1941 to 1946
Lowest fifth______ ' $446 $498 $835 87 ’ 68
Second fifth______ 969 1,275 2, 023 109 59
Third fifth__ 1,515 2, 243 3, 050 101 36
Fourth fifth. 2, 284 ©8,225 4, 201 84 30
Highest-fifth___. s 5, 928 7,418 8, 921 50 20
Averagé for all families 1., looaclooes 2, 229 2, 932 3, 806 71 30

1 Includes single individuals.| = L

Source: The Economic Report of the President, January 1948, p- 18,
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BILLIONS OF DOLLARS

PERSONAL CONSUMPTION EXPENDITURES

Revised estimates of consumption expenditures for Ist quarter of 1948 indicate that the increase in
expenditures for services more than offset the decrease in expenditures for durable goods.

BILLIONS OF DOLLARS

160

50

1939 1944 1945

¥ PRELIMINARY ESTIMATE.

SOURCE : DEPARTMENT OF COMMERCE.

SERVICES

200

100

50

1948

COUNCIL OF ECONOMIC ADVISERS

[Billions of dollars]

Personal consumption expenditures

Period
Nondurable Durable .

Total " goods goods Services

67. 5 35.3 6.7 25.
110. 4 67.2 6.8 36. 5
121. 7 75.3 80 38. 4
143. 7 - 87.1 14.9 1 7

164. 4 99. 3 19. 8
Annual rates, seasonally adjusted

1947: First qUATter-. o oo o oo oo 156. 9 94.7 18.2 4.0
Second quarter 162, 3 98, 4 19. 3 44. 6
Third quarter. ... occeccaeeaooo 165. 8 - 99.9 20. 2 45. 7
Fourth quarter 172. 5 104. 2 21.3 47.0
1948: First quarter d___ ... eoceeoeean 173. 2 104. 3 20.7 48, 2

! Preliminary estimate.

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

Source: Department of Commerce,
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CONSUMER CREDIT

A rise in instalment credit in April pushed total consumer credit o o new peak.

f
BILLIONS OF DOLLARS

BILLIONS OF DOLLARS

12 = — 12
10 +— 10
8 8
sl ACCOUN : o
4 - 4
2R 2
o) o]
1929 1939 1941 1943
END OF YEAR 1946 1947 1948
END OF MONTH
*SIIVGLE PAYMENT LOANS ANO SERVICE CREDIT 4
SOURCE: Boord of Governors of the Federo)l Reserve System Gouncit of Economic Advisers
[Billions of dollars]
Total .
Other
: consumer | Instalment Charge
End of period credit credit ! accounts ccc)?ggir?gr
outstanding
___________________________________________ 7.6 3.2 1.7 2.7
........................................... 8.0 4.4 1.5 2.0
........................................... 9.9 59 1.8 2.2
................................ 583 2.0 1.5 1.9
................................ 6. 6 2.4 2.0 2.3
........................................... 10. 2 4.0 3.1 31
........................................... 13. 4 6.2 3.6 3.6
_____________________________________ 10. 9 4.7 2.8 3.4
..................................... 11. 2 4.9 2.9 3.4
..................................... 11. 3 50 2.8 3.5
August. e eaeean 11. 4 5.2 2.8 3.5
September. . . .o e m——eae 1.7 5.3 2.9 3.5
October. . e eemeem———————— 12.1 5.5 3.0 3.6
November. . - e eeeeem——————— 12. 6 5.7 3.3 3.6
December. o oo e em e 13. 4 6.2 3.6 3.6
1048 JanuUaTY _ e mmem—mm——————— 13.0 6.2 3.2 3.6
ebIUATY - - e eemceeaas 12.9 6.2 3.1 3.6
Mareh. - . o emmm—mm——m————aa 13. 4 6.5 3.3 3.6
April. o ..____. e emmmm s m—m——————— 13.6 | . 6.7 3.3 3.6

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

ing Administration.

3 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.
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Section F: |
MONEY., BANKING, AND FEDERAL FINANCE

BANK LOANS AND INVESTMENTS

Preliminary estimates of commercial bank loans at the end of April showed no significant
change from the March figure. Investments in U.S. securities increased $800 million.
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SOURCE: Boord of Governors of ine Federal Reserve System

Council of Economic Advisers

[Billions of dollars)

Loans and investments, all commercial banks
Investments
End of period
Total Bank loans U. 8. Gov- Other
Total ;ﬁfﬁiﬁ; securities
1929 e 49. 5 36.0 13. 5 4.8 8.7
1939 e c—————— 40. 7 17,2 23. 4 16. 3 7.1
10945 . o o e eememm—e—eeen 124.0 26. 1 97.9 90. 6 7.3
1046 . e e 114. 0 3.1 82. 9 74.8 81
1047 - e ee———————————— 116. 4 38. 1 78.3 69. 3 9.0
1947 May e cteeeeee 112. 9 33.1 79. 8 71. 5 8.3
JUNC o e e e 112. 8 33.7 79.1 70. 5 85
JULY e oo 113. 4 34.0 79. 4 70. 7 8.7
August - e ceeaaas 114.0 34.9 79. 1 70. 3 88
September__. o ee_ 115. 2 35.5 79.7 70. 8 8.9
October-. .. e 116. 3 36. 8 79. 5 70. 5 9.0
November. ..o eeeoooo 116. 6 37.6 79.0 70. 1 8.9
December.. . e 116.3 38.1 78.2 69. 2 9.0
1048: JanUAry .- oeo oo caieecnaos 116. 6 38.2 78. 4 69. 4 9.0
February ..o ccoocaacaaaan ceee- 115. 5 38.7 76.9 67.9 9.0
Mareh oo eceeeeeeee 113.6 38.9 74.7 65. 5 9.3
April L e 114. 3 38. 8. 75.5 66. 3 9. 2

1 Preliminary estimate. ‘ .

Note.—Detail will not necessarily add to totals because of rounding.
Source: Board of Governors of the Federal Reserve System.
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MONEY SUPPLY

Private demand deposits increased slightly in April after falling steadily since December.
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[Billions of dollars]
Currency Adjusted U. 8. Gov-
End of period Tot;al,ll mlo ney outside demand ernment
PPy banks deposits 1 deposits 2
1929 e 26. 5 3.6 22. 8 0.2
1930 e e mcmcmmcmmae—a—an 37.0 6. 4 29. 8 .8
1941 o o e 50. 5 9.6 39.0 1.9
1948 e e m———————c——————— 90. 1 18. 8 60. 8 10. 4
1945 e meme—m——memee o 126. 9 26. 5 75.9 24.6
1946 - e e 113.1 26,7 83.3 3.1
1947 - e e e 115. 1 26. 5 87.2 1.4
1047: May oo ccdmamm—ceeam P 109. 8 26. 1 81.5 2.2
JUNE e e et cmcc e emmmcmmmemmm———— e 109. 8 26. 3 82.1 1.4
JULY e oo ecmaiaean 110. 6 26. 0 83. 2 1.4
AUGUSH_ oo oo cdeceecceeceen 111. 3 26. 2 83. 4 1.7
September. o oo eiceaa 112. 5 26. 4 84.2 1.9
(075174 o =) SR 113. 5 26. 3 85, 4 1.8
November._ . . o __._ 114. 4 26. 6 85. 9 1.9
December_ __ s 115. 1 26. 5 87.2 1.4
1948 JanuaTY oo e mecceeee 113.7 25. 8 86. 6 1.4
February oo oo iccccecao- 112, 2 25.7 84.6 1.8
Mareh. ..o oo ecccccccmeeceem 109. 6 25. 6 81.6 2.4
April 3 e ceeceeceee 110. 9 25. 5 83.0 2.4

1 Includes demand deposits, other than interbank and U. 8. Government, less cash items in process of col-

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

Note.—Detail will not necessarily add to totals because of roundmg.
Source: Board of Governors of the Federal Reserve System,
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$ 5.2 billion in the first quarter 1947,

BILLIONS OF DOLLARS

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 wi_th

BILLIONS OF DOLLARS

® PRELININARY ESTINATE
SOURGE: TREASURY DEPARTMENT

20
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s / 5
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10 {0
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0 ] [ ] ] L L ] l | 0
] 2 3 4 2 4q [ 2 3 4
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COUNGIL OF ECONOMIC ADVISERS

[Millions of dollars}

Federal cash )

Federal cash

Excess of re-

Calendar year and quarter receipts from | payments to | ceipts (4) or

the public the public payments (—)
1946: First quarter. . - .o ceeecen—a- 14, 153 13, 648 + 505
Second qUATtEr. - oo e 11, 098 13, 599 -2, 501
Third quarter oo ec e ccceccmccmmae——n 10, 377 9, 106 +1,271
Fourth quarter 9, 870 8, 909 +961
1947: First quarter. . . oo e e ceceme e 14, 962 9,772 45, 190
Second quarter 11, 430 12,198 —768
Third quarter. - - - oo eeeeas 10, 470 10, 503 —33
Fourth quarter 10, 011 8, 666 +1,345
1948: First quarter . .. e came——eae 15, 732 9, 322 +6, 410

1 Preliminary estimate.
Source: Treasury Department.
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