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THE TOTAL OUTPUT OF THE ECONOMY

THE NATION’S ECONOMIC ACCOUNTS

Economic activity as measured by over-all expenditures and incomes showed a further moderate decline in the first
quarter of 1954, according to current estimates.
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1/ INCLUDES NET FOREIGN INVESTMENT IN ADDITION TO GROSS PRIVATE DOMESTIC INVESTMENT.
27 INCLUDES UNDISTRIBUTED CORPORATE PROFITS AND CORPORATE INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANGES.
.3/ PRELIMINARY ESTIMATES.
NOTE: THE SUM OF THE THREE INCOME AND REGEIPT {TEMS SHOWN IN THIS CHART 1S NOT £QUAL TO THE SUM OF THE EXPENDITURES, OR GROSS NATIONAL PRODUGT,
BECAUSE OF STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE REPORT NO. 1295, JOINT ECONOMIC REPORT,
PP 92-93, 99-105, AND THE ANNUAL ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1953, APPENDIX A.
SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS
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GROSS NATIONAL PRODUCT

Gross national product declined about 11/; percent in the first quarter of 1954, according to current estimates. A
decline in inventory investment accounted for most of the drop in total private invesiment.

tures were partially offset by a rise in State and local expenditures.

of the fourth quarter of 1953.

Lower Federal expendi-

Consumer expenditures were close to the level
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[Billions of doliars]

Personal Government purchases of goods and services
Total con- p(r;ril;;):(?e N et Federal

Period o agtri%ssa] SWIP- | domestic foreign ] Less; | State

on - |Vinvest. | 10VeSt- | Total | .., (Nationall ... |Govern-| and

product eziJDeng- ment | ment security! mtint local

1ture gales
...................... 91. 3 67.5 9.9 0.9 13. 1 5.2 1.3 3.9 [eacccnan 7.9
...................... 213. 7 111. 6 7.7 —-2.1 96. 5 89.0 88. 6 1.6 1.2 7.5
..................... 211, 1 146. 9 28. 7 4.6 30.9 20.9 21.2 2.5 2.7 10. 0
..................... 238. 3 165. 6 30. 2 89 28. 6 15. 8 13.3 3.8 1.3 12. 8
...................... 259. 0 177. 9 42,7 1.9 36. 6 21.0 16. 1 5.6 .6 15. 6
...................... 258 2 180. 6 33.5 .5 43. 6 25. 4 19. 3 6. 6 .4 18. 2
...................... 286. 8 194. 6 52. 5 —2.3 42,0 22,1 18. 5 3.9 .2 19. 9
...................... 329. 8 208. 1 58. 6 .38 62. 9 41.1 37. 4 4.1 .4 21.8
...................... 348. 0 218. 1 52.5 - 2 77.5 54. 2 48. 9 5.8 .5 23. 4
______________________ 367. 2 229. 8 54. 4 —2.0 84. 9 59. 7 51. 8 85 .6 25. 2
Seasonally adjusted annual rates

1952: Third quarter..______ 345. 3 217, 2 52. 3 —2.¢ 77. 8 54. 6 49. 2 6.0 .6 23.2
Fourth quarter_..____| 361.1 224. 4 57.9 —1.6 80. 4 56. 4 50. 5 6.3 .5 24. 0
1953: First quarter.___..____ 363. 9 227. 7 54. 9 -2, 1 83. 4 58. 5 51. 6 7.6 L7 24. 9
Second quarter_______ 371. 4 230. 4 58. 5 —2.5 85. 0 60. 5 53.5 7.6 .7 24. 6
Third quarter..______ 369. 5 231. 0 55. 2 —2.1 85. 5 60. 4 52.1 8.8 .5 25. 2
Tourth quarter.._____| 363. 5 230. 0 48. 8 —1.0 85. 7 59. 5 50.0 10. 0 .5 26.3
1954: First quarter 2_______1 357.8 229. 8 46. 8 —1.0 82. 2 556. 1 46. 9 8 7 .5 27.1

1 Incdudes expenditures for military services, International security and foreign relations (except foreign Josns), development and control of atomic energy, promo-

tlon of the merchant marine, promntion of defense production and economic stabilization, and civil defense.
President, January 1954 (p. 167), and Survey of Current Business, July 1953 (p. 10).

The Budget of the U. S. Government for the Fiscal Year Ending June 80, 1955, and shown on p. 31 of Economic Indicators.
2 Revised estimates beeame available after chart was prepared.
NoTe.—~Detail will not necessarily add to totals because of rounding.

Digitized for PRASER
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Source: Department of Commerce.

For further detalls, see Annual Economic Report of the
These expenditures are not comparable with the “national security” category in



PRICES
CONSUMER PRICES

Consumer prices decreased 0.2 percent between mid-February and mid-March. Food and apparel prices averaged
0.4 percent lower and transportation 0.3 percent lower. Rents and some service items continued to increase slowly.
The March index for all items was 0.5 percent below the October 1953 peak but 1.1 percent higher than a year ago.

=
INDEX, 1947 -49:100 INDEX, 1947-49:100
140 140
130 — _~_____,’——\\, oy 130
e to—o—?
TRANSPORTATION _ // -
7
120 120
ALL ITEMS
o Ho
7/ \NM\
100 100
oo Luw vy v Vg vy b vyl ||1||l|~|11'n|ll||)lr|| (NSRRI TS B S A I ||1|1l11|||.90
JFMAMJIJIASOND|[JUFMAMIJASOND|JFMAMJIJASONDIUFMAMIY JASOND|JFMAMYI JASOND|IJFMAMUJIJIASOND
1949 1950 1951 1952 1953 1954
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS
[1947-49==100] !
: Reading| Other
Housing Trans- .
. All Mediesal | Personal| and goods
Period items | Food Apparel | porta- care care | recrea- | ~and
Total Rent tion tion | services
1939 monthly average. ... 59.4 47. 1 O] 86. 6 52. 5 O] O] ™ O] O]
1942 monthly average_.____ 69.7 61. 3 (0] 90. 4 64. 9 O] (O] () Q)] (n
1945 monthly average _.... 76. 9 68.9 ® 90. 9 76.3 O] ® ® ® (1
1946 monthly average. ... 83. 4 79.0 O] 91. 4 83.7 () (s) Q] Q] O]
1948 monthly average. ... 102. 8 104. 1 101. 7 100. 7 103. 5 100. 9 100. 9 101. 3 100. 4 100. 5
1949 monthly average_ _.___ 101. 8 100. 0 103. 3 105. 0 99, 4 108. 5 104. 1 101. 1 104. 1 103. 4
1950 monthly average. . _.-_ 102. 8 101. 2 106. 1 108. 8 08. 1 111.3 106. 0 101. 1 103. 4 105. 2
1951 monthly average. _.___ 111. 0 112. 6 112. 4 113. 1 106. 9 118. 4 111. 1 110. 5 106. 5 109. 7
1952 monthly average. .- ___ 113. 5 114. 6 114. 6 117. 9 105. 8 126. 2 117. 2 111. 8 107. 0 115.4
1953 monthly average_ ____. 114. 4 112. 8 117. 7 124. 1 104. 8 129. 7 121. 3 112. 8 108. 0 118. 2
1953: February.. . ..__._.._ 113. 4 111.5 116. 6 121. 5 104. 6 129.1 119. 3 112. 5 107. 5 115. 8
Mareho oo 113. 6 111. 7 116. 8 121. 7 104. 7 129. 3 119. 5 112. 4 107. 7 117. 5
April o ool 113.7 111. 5 117. 0 122. 1 104. 6 129. 4 120. 2 112. 5 107. 9 117. 9
MAY e 114.0 112.1 117.1 123.0 104. 7 120. 4 120. 7 112. 8 108. 0 118. 0
JUune..o oo 114. 5 113. 7 117. 4 123.3 104. 6 129. 4 121. 1 112.6 | 107.8 118.2
July e 114. 7 113. 8 117. 8 123. 8 104. 4 129. 7 121. 5 112. 6 107. 4 118.3
August. .o 115. 0 114. 1 118. 0 125. 1 104. 3 130. 6 121. 8 112.7 | 107.6 118. 4
September. ... _... 115. 2 113. 8 118. 4 126. 0 105. 3 130. 7 122. 6 112, 9 107. 8 118. 5
October. . oo 115. 4 113. 6 118. 7 126. 8 105. 5 130. 7 122. 8 113.2 | 108.6 119.7
November_______.... 115. 0 112. 0 118. 9 127. 3 105. 5 130. 1 123. 3 113. 4 108. 9 120. 2
December_ .. ... 114. 9 112. 3 118. 9 127. 6 105. 3 128. 9 123. 6 113.6 | 108.9 120. 3
1954: January ... ___._ 115. 2 113. 1 118. 8 127. 8 104. 9 130. 5 123.7 113.7 | 108. 7 120. 3
February____.._.__._ 115. 0 112. 6 118. 9 127. 9 104. 7 129. 4 124. 1 113. 9 108. 0 120. 2
Mareh. .o __.__._. 114. 8 112, 1 119. 0 128. ¢ 104. 3 129. 0 124. 4 114. 1 108. 2 120. 1

iqiti 1 The new base 1947-49=1001is in compliance with recommendations of the U, 8, Bureau of the Budget. Beginning with January 1953 the index structure has boan
Digitized for FRA_S %ﬁmged. 3 Not available. Source: Department of Labor. 3
http://fraser.stlouisfed.org/
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WHOLESALE PRICES

The slight increase in the average of wholesale prices for all commodities in April was led by farm products, but
was shared by processed foods and industrial products.
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SOURCE: OEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS

[1947-49==100}

Other than
Period : All com- Farm Processed [farm produets

modities products foods and foods

(industrial)
1942 monthly average. . _ oo e 64. 2 59.2 59.1 68. 3
1948 monthly average___ .o ________ 104. 4 107. 3 106. 1 103. 4
1949 monthly average. - oo e 99. 2 92.8 95. 7 101. 3
1950 monthly average__ ... oo 103. 1 97. 5 99. 8 105. 0
1951 monthly average. .- oo 114. 8 113. 4 111. 4 115. 9
1952 monthly average. .. . . 111. 6 107.0 108. 8 113. 2
1953 monthly average.. ... . ... ____.._. 110. 1 97.0 104. 6 114.0
1958: April. 109. 4 97. 3 103. 2 113. 2
May e 109. 8 97. 8 104. 3 113. 6
June_ . 109. 5 95. 4 103. 3 113.9
Ty e e 110. 9 97.9 105. 5 114. 8
August__ . 110. 6 96. 4 104. 8 114.9
September _ - .o e 111.0 98. 1 106. 6 114. 7
October_ e 110. 2 95.3 104. 7 114. 6
November_ . _ o _. 109. 8 93.7 103. 8 114. 5
December___. o . ee__. 110. 1 94. 4 104. 3 114. 6
1954: January_ _ .o e 110. 9 97. 8 106. 2 114. 6
February . - .. 110. 5 97.7 104. 8 114. 4
March o ... 110. 5 98. 4 105. 3 114. 2
April o _. 111. 1 99, 8 105. 8 114. 6

Week ended:

1954: April 6. _____ . _____ 110. 9 100. 2 105. 1 114. 5
18 e 111. 0 100. 3 105. 2 114. 5
20 .. 111. 3 101. 1 105. 6 114. 6
by 111. 1 100. 4 T 105, 4 114. 6
May 4. .. S 111.0 99. 6 106. 2 114. 5
) 110. 0 99. 0 106. 9 114. 4

Source: Department of Labor.
Digitized for @RASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



PRICES RECEIVED AND PAID BY FARMERS

Prices received by farmers increased on the average about 0.4 percent during the month ended April 15.
higher for hogs, cattle, potatoes, cotton, and soybeans, and lower for milk, eggs, butterfat, and several commercial

vegetables. With prices paid unchanged from their March level, the parity ratio increased by 1 index point.
the seventh straight month the parity ratio has moved within the narrow range of 90-99.
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-'JRATIO OF INDEX OF PRICES RECEIVED TO PARITY INDEX. i
SOURCE: DEPARTMENT OF AGRICULTURE. COUNCIL OF ECONOMIC ADVISERS

{1910-14=100]

Prices paid for items Parity index Prices
Period used in m(&rrlgsets Izg';fie’s received | Parity ratio !
b )
Family living | Production |and wage rates)| 0¥ farmers

1939 monthly average_____________ 120 121 123 95 77
1942 monthly average_ . ______._____ 149 148 152 159 105
1944 monthly average_________.___ 175 173 182 2197 108
1946 monthly average..____.____.__ 202 191 208 1236 113
1948 monthly average_____________ 251 250 260 287 110
1949 monthly average_____________ 243 238 2531 250 100
1950 monthly average____________._ 246 246 256 258 101
1951 monthly average_________.____ 268 273 282 302 107
1052 monthly average.___._____.... 271 274 287 288 100
1053 monthly average_________.___ 270 253 279 258 92
1953: March 15_______________.__ 269 261 282 264 94
Aprid 16 ____ 269 257 280 259 92

May 15 . e 270 257 280 263 94

June 15 __.___. 271 248 277 257 93

July 15 s 271 250 279 260 93
August 15 __ _______________ 273 249 279 255 91
September 15 .. ______.__ 270 247 277 257 23
October 15 oo 270 246 276 249 Q0
November 15___________.__.__ 270 248 277 249 90
December 15_ ___________.._ 270 250 278 254 91

1954: January 15__ __ . _________.. 271 254 282 259 92
Februa}r’y 15 e 271 255 282 258 91
Mareh 15_ . 272 255 283 2?6 90

April 15 Ll 273 256 283 257 91

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

1 Ratio of index of prices received by farmers to parity index.

1 Includes wartime subsidy payments paid on becf cattle, sheep, lambs, milk, and butterfat between October 1943 and June 1916.

8ource: Department of Agriculture.
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STOCK PRICES

Stock prices in April and early May continued their upward movement to reach a new postwar high. All groups
participated in the gain.

INDEX, 19392100 INDEX, 19392100
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1952 1953 1954
SOURCE: SECURITIES AND EXCHANGE COMMISSION, COUNCIL OF ECONOMIC ADVISERS
{1939=100}
Com. Manufaeturing . ) f;I‘rade,
. p Non- rans- i3 nance s
Period posite Durable | s Utilities *» | Mining
; Total durable | portation and
index ! o goods goods service
Weekly average:
1940 . 94. 2 93. 4 92. 5 94. 2 99. 2 09.9 90. 4 75. 6
1946 .. 149. 4 146. 6 138. 6 154. 5 202. 4 121. 0 204. 3 125. 5
19049 .. 127. 7 132. 1 116.0 147. 2 136. 0 98. 1 160. 7 129. 4
1960, . 154. 1 165. 7 150. 2 180. 2 160. 0 108. 9 183. 8 143. 5
1951 oo 184. 9 206. 8 178. 5 233. 1 199.0 112. 6 207. 7 204. 9
1952 L e 195. 0 220. 2 188. 8 249. 3 220. 6 117.9 206. 0 275. 7
1958 - oL 193. 3 220. 1 192. 6 245, 2 218. 7 121. 5 207.1 240. 5
1958: April_______._.__. 193.7 220. 2 193. 8 244. 5 223. 2 120. 4 207. 4 252. 0
- 194. 1 220. 9 195. 9 243. 8 225, 7 120. 0 209. 3 247. 0
June .o ____ 187. 3 212. 7 186. 8 236. 4 219. 2 116. 6 204. 3 237. 4
July_ o 190. 4 216. 7 188. 0 242. 9 223. 2 118. 9 206. 0 236. 8
August_______.____ 190. 2 216. 6 185. 9 244. 7 217. 2 120. 7 206. 3 236. 3
September. . _.____ 181.0 205. 0 175. 2 232. 2 198. 9 118. 8 198.0 219. 2
October______.____ 187.1 213. 5 184. 4 240. 2 202. 4 121. 4 201. 2 218. 8
November..._..... 191. 2 218. 7 190. 4 244. 8 203. 8 123. 2 207.0 231.4
December_________ 193. 4 221. 8 192.1 249. 1 200. 0 124. 5 209. 2 229. 6
1954: January._.__.._____ 198. 4 228. 4 198. 8 255. 5 206. 2 126. 1 213.0 238. 6
February____._____ 203.1 233.9 204. 2 261. 2 214. 6 128. 4 216.0 250. 3
Mareh._____._____ 207. 1 239. 8 209. 6 267. 5 212, 3 130. 4 214. 6 259, 2
April . .- ____.___. 215. 8 252. 9 223. 2 280. 3 211. 6 131. 8 219. 8 265. 9
Week ended:
1954: April 2___________ 211. 9 246. & 217. 6 273. 7 211. 9 131. 0 219. 5 265. 7
|3 213. 9 250. 1 221. 2 276. 6 211. 7 131. 4 218. 2 266.0
16 _______ 216. 7 254. 3 224. 0 282. 1 212. 2 131. 9 219. 5 266. 6
23 .. 216. 4 254. 2 223. 5 282. 3 209. 3 131. 8 220. 2 264. 2
30 . ____. 220. 1 259. 3 229. 5 286. 7 212. 9 132. 7 221. 4 266. 9
_ May 7________ ... 221. 5 260. 8 231. 2 287. 9 218. 1 133. 6 222. 8 265.0
Digitized for FEASEH 1 Includes 265 common stocks: 14 for mining, 98 for durable goods manufacturing, 72 for nondurable goods manufacturing, 21 for transportation, 28 for
http://fraser.st uigf@tﬂl_i@ing/ and 32 for trade, finance, and service. Indexes are for weekly closing prices. Source: Securities and Exchange Commission.
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EMPLOYMENT AND WAGES
LABOR FORCE

Employment increased about a half million from early March to early April while unemployment dropped by about
a quarter of a million.  This was the first reduction of any size in unemployment since last summer. The improvement
in the employment situation was, however, somewhat smaller than is usual at this time of the year.
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;1 %t:l Employment ! Unemployment 3 Insured
Period forge (rin- Clivti)lian Tempo- % of unempltoy-
erio . abor . . rary .79, men
cluding " Agricul- | Nonagri- civilian
armed foree Total tural cultural layoffs 2 { Number labor (()tfhon;:g,gsﬁ
forces) foree -pe i
Thousands of persons 14 years of age and over
68-area sample: ®
1939 monthly average__{ 55, 600 55, 230 45, 750 9, 610 36,140 || _______ 9, 480 | iy A |
1944 monthly average_.| 66, 040 54, 630 53, 960 8, 950 45,010 ||.__.____ 670 | 2 |
1949 monthly average__| 63, 721 62, 105 58, 710 8, 026 50, 684 185 3, 395 5.5 2,470
1950 monthly average..| 64, 749 63, 099 59, 957 7, 507 52, 450 92 3, 142 5.0 1, 599
1953 monthly average..| 67, 001 63, 453 61, 929 6, 683 55, 245 142 1, 524 2. 4 1,058
1953: April__________. 66, 338 62, 810 61, 228 6, 270 54, 958 100 1, 582 2.5 1, 026
May_ .. ___.. 66, 497 62, 964 61, 658 6, 590 55, 068 126 1, 306 2.1 940
June. . _________ 68, 200 64, 734 63, 172 8, 126 55, 046 122 1, 562 2.4 878
July___ . _____ 68, 258 64, 668 63, 120 7, 828 55, 292 144 1, 548 2.4 913
August .. .o __ 68, 238 64, 648 63, 408 7,474 55, 934 170 1, 240 1.9 868
September. _ . ___ 67, 127 63, 552 62, 306 7,262 55, 044 141 1, 246 2.0 830
October_________ 66, 954 63, 404 62, 242 7, 159 55, 083 133 1, 162 1.8 897
November______ 66, 874 63, 353 61, 925 6, 651 55, 274 183 1,428 2.3 1,198
December_______ 66, 106 62, 614 60, 764 5, 438 55, 326 195 1, 850 3.0 1, 632
1954: January - .____. 65, 589 62, 137 59, 778 5, 345 54, 433 273 2, 359 3.8 2, 205
February.....__| 66,905 63, 491 60, 106 5, 626 54, 480 177 3, 385 5.3 2, 362
230-area sample: ®
1954: January..___ -] 66,292 62, 840 59, 753 5,284 54, 469 427 3, 087 4.9 2, 205
TFebruary .. _____ 67,139 63, 725 60, 055 5, 704 54, 351 216 3, 671 5. 8 2, 362
March._________ 67,218 63, 825 60, 100 5, 875 54, 225 236 3, 725 5.8 2, 389
April_. 167,438 64, 063 60, 508 6, 076 54, 522 216 3, 465 5.4 82,384

! Includes part-time workers and those with jobs but not at work for such reasons as vacation, illness, bad weather, temporary layoff, and industrial disputes.
2 The number of temporary layofls, which the Census Bureau includes in the employment figure (see footnote 1), is shown separately so as to afford a basis for fur-
ther analysis of employment and unemployment. R 3 See footnote 2,
Digitized for FRASER All programs. Weekly average for period. Tor description of series, see Labor Market and Employment Security, April 1954,
http://f louisf s Pe&ains to labor force data only. Data prior to 1953 not compaiable with subsequent data. ¢ Preliminary estimate, 7
ttp:/fraser.stlouis e%gﬁ es: Department of Commerce (Iabor fores) and Department of Labor (insured unemployment).
Federal Reserve Bank of St. Louis



NONAGRICULTURAL EMPLOYMENT - SELECTED INDUSTRIES

Seasonal gains in trade, construction, and service employment in April more than offset a further drop in manufac-

turing employment.
goods accounted for

The usual post-Easter slackening in nondurable goods and the continued downtrend in durable
the drop in manufacturing employment.
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[Thousands of wage and salary workers 1]
Govern- | I'ranspor-
Manufacturing Contract |Wholesale| Finance, ment tation L.
Period construc- |and retail | service, | (Federal, and Mining
Total Durable | Nondu- tion trade etc. State, public
goods |rable goods local) utilities
1939 monthly average__._. 10, 078 4, 683 5, 394 1,150 6, 612 4,703 3, 987 2,912 845
1948 monthly average_____ 15, 321 8312 7,010 2/168| 9 519 6, 636 5, 614 4, 141 982
1949 monthly average..._. 14, 178 7,473 6, 705 2, 165 9, 513 6, 736 5, 837 3,949 | 918
1950 monthly average__.._.{ 14, 967 8, 085 6, 882 2, 333 9, 645 6, 894 5, 992 3, 977 889
1951 monthly average.__.._ 16, 104 9, 080 7, 024 2, 603 10, 012 7, 140 6, 348 4,166 916
1952 monthly average...__ 16, 334 9, 340 6, 994 2, 634 10, 281 7, 380 6, 609 4, 185 885
1953 monthly average..___.[ 17, 259 10, 129 7,131 2, 644 10, 533 7, 511 6, 645 4,224 844
1953: March_ ___..______ 17, 359 10, 265 7, 094 2, 388 10, 349 7, 383 6, 709 4,192 856
April _____________ 17, 309 10, 283 7, 026 2, 509 10, 370 7,492 6, 691 4,197 845
May_ o ____ 17,283 | 10, 269 7,014 2,607 | 10, 405 7. 548 6, 613 4,233 842
June_ .. _._______ 17, 416 | 10, 301 7,115 2,711 | 10,478 | 7,613 6, 585 4, 260 846
JUly e 17, 336 10, 190 7,146 2, 768 10, 414 7, 674 6, 405 4, 283 836
August____..______ 17, 537 10, 192 7,345 2, 825 10, 392 7, 668 6, 422 4,274 844
September. .. .___ 17, 510 10, 145 7, 365 2, 866 10, 523 7, 607 6, 590 4, 265 839
October__ ... _____ 17, 301 10, 072 7,229 2, 889 10, 669 7, 546 6, 692 4, 257 826
November_ . ____.__ 16, 988 9, 897 7, 091 2, 789 10, 828 7, 501 6, 700 4,216 829
December_ _.__...__ 16, 765 9,773 6, 992 2, 632 11, 361 7,475 6, 955 4,187 822
1954: January______.____ 16, 434 9, 591 6, 843 2, 349 10, 421 7,410 6, 659 4, 069 805
February. .. __..__ 16, 322 9, 480 6, 842 2, 356 10, 310 7,424 6, 639 4, 039 790
"Mareh?. __________ 16, 220 9, 376 6, 844 2, 403 10, 286 7,464 6, 667 3, 990 770
April2. ... 15, 965 9, 226 6, 739 2, 512 10, 422 7,574 6, 699 4, 006 747

1 Includes all full- and part-time wage and salary workers in nonagricultural establishments who worked during or received pay for any part of the pay period

ending nearest the 15th of the month. Excludes proprietors, self-emploved persons, domestic servants, and personnel of the armed forces.

Total derived from this

table not comparable with estimates of nonagricultural employment of the civilian labor force reported by the Department of Cominerce (p, 7) which include pro-
prietors, self-employed persons, and domestic servants: which count persons as employed when they are not at work because of industrial disputes; and which are
based on an enumeration of population, whereas the estimates in this table are based on reports from employing establishments.,

1 Preliminarv estimates,

Digitized for F ANOTE.—Beginning with 1951, data have bean adjusted to first quarter 1953 benchmark levels.

http://fraser.stf¥@uisfed.org/
Federal Reserve Bank of St. Louis

Source: Department of Labor,



AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES

The average workweek of factory production workers dropped a half hour in April to 39 hours.  The sharpest declines
occurred in nondurable goods where there was a seasonal contraction in hours worked in textiles, apparel, and leather

industries.
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[Hours per week, for production workers or nonsupervisory employees}

Manufacturing Buildi
. uilding s
Period Total Durable Nondurable | construction Retail trade
goods goods
1939 monthly average. - .o 37.7 38.0 37. 4 32. 6 42.7
1943 monthly average. . . oo oo 44. 9 46. 6 42. 5 38. 4 40. 3
1946 monthly average.. . - v oo e 40. 4 40. 2 40. 5 38.1 40. 7
1948 monthly average. . - - . 40.1 40. 5 39. 6 137.38 40. 3
1949 monthly average . - - .. 39. 2 39.5 38. 8 36. 7 40. 4
1950 monthly average._ . . __..._ 40. 5 41. 2 39. 7 36. 3 40. 5
1951 monthly average.. . . v vce e eee 40. 7 41. 6 39.5 37.2 40. 2
1952 monthly average. .. oo 40. 7 41. 5 39. 6 38.1 39.9
1953 monthly average. . . . ... 40. 5 41. 3 39.5 37.0 39.3
1953: March. o e 41.1 41.9 40.0 36. 8 39.2
APTil e rcee—————— 40. 8 41. 7 39.5 36.9 39.1
MAY e e e e ———— 40. 7 41. 5 39. 5 37.3 39.0
JUDC e e 40. 7 41. 4 39.7 37. 8 39. 4
JUlY o e e 40. 3 40. 8 39. 6 37.1 39.9
AUGUSY - e e e e 40. 5 41. 1 39. 6 37.6 39.8
September.. o .o e 39.9 40. 6 39.0 36.1 39.1
October. oo oo e 40. 3 41. 0 39.3 37.7 38.9
November .. e 40.0 40. 6 39.1 36.7 38.8
December_ . e 40. 2 40. 8 39.3 36. 3 39.2
1954: January . . e 30. 4 40. 1 38. 5 33.9 39.0
February oo oo e 39. 6 40. 2 38. 8 36.0 390. 1
March 2 e 39. 5 40.0 38. 8 36. 5 3.1
April 2 . 39.0 39.7 38. 1 ® *)
1 Data beginning with January 1948 are not strietly comparable with those for earlier periods. ! Preliminary estimates,
* Not available.
Nork-- Beginming with 1051, dats have been revised as the result of adjusting employment series to u more recent bencehnirk 9

Digitized for FRASE RBouroe: Departwment of Labor.
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES

Average hourly earnings of $1.80 for production workers in manufacturing industries in April were practically

unchanged from the level prevailing since last fall. However, there has been a gain of 5 cents since April of last
year.
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COUNCIt OF ECONOMIC ADVISERS

[For production workers or nonsupervisory employees}

. Durable goods | Nondurable goods Building .
Period All manufacturing | mapyfacturing manufacturing construction Retail trade
Current | 1953 | Current| 1953 | Current| 1953 | Current| 1953 | Current| 1953
prices | prices! | prices | pricea! | prices | prices! | prices | prices! | prices | prices!
1939 monthly average. _.__. $0. 633 | $1. 220 | $0. 698 | $1. 345 | $0. 582 | $1. 121 | $0. 932 | $1. 796 | $0. 542 $1. 044
1943 monthly average. ____. . 961 1. 485 1. 059 1. 637 . 803 1. 241 1. 252 1. 935 . 679 1. 049
1946 monthly average_ _..__ 1. 086 1. 490 1. 156 1. 586 1. 0156 1. 392 1. 478 2. 027 . 893 1. 225
1947 monthly average_ _____ 1. 237 1. 481 1. 292 1. 547 1. 171 1. 402 1. 681 2. 013 1. 009 1. 208
1948 monthly average. . _.__ 1. 350 1. 502 1. 410 1. 568 1. 278 1. 422 |2 1.848 | 2 2. 056 1. 088 1. 210
1949 monthly average. . ____ 1. 401 1. 574 1. 469 1. 651 1. 325 1. 489 1. 935 2,174 1. 137 1. 278
1950 monthly average______ 1. 465 1. 630 1. 537 1. 710 1. 378 1. 533 2, 031 2. 259 1. 176 1. 308
1951 monthly average. ____. 1. 59 1. 64 1. 67 1.72 1. 48 1. 53 2.19 2. 26 1. 26 1. 30
1952 monthly average. _____ 1. 67 1. 68 1.77 1. 78 1. 54 1. 55 2. 31 2. 33 1. 32 1. 33
1953 monthly average___.___| 1.77 1. 77 1.87 1. 87 1. 61 1. 61 2. 48 2. 48 1. 40 1. 40
1953: March____._________ 1.75 1.76 1. 85 1. 86 1. 59 1. 60 2. 44 2. 46 1. 37 1. 38
April_______________ 1.75 1.76 1. 86 1. 87 1. 59 1. 60 2. 44 2. 45 1. 38 1. 39
May 1. 76 177 1.86 1. 87 L. 60 1. 60 2. 44 2. 45 1. 39 1. 39
June_ ... _____ 177 177 1. 87 1. 87 1. 60 1. 60 2. 44 2. 44 1. 40 1. 40
July_ . 1. 77 1.76 1. 88 1. 87 1. 61 1. 61 2. 47 2. 46 1. 41 1. 41
Auvgust___.._._______ 1. 77 1.76 1. 88 1. 87 1. 61 1. 60 2. 49 2.48 1. 41 1. 40
September...________ 1.79 1. 78 1. 90 1. 89 1. 63 1. 62 2. 52 2. 50 1. 42 1. 41
October_ . ___________ 1. 79 1.77 1. 90 1. 88 1. 62 1. 61 2. 54 2. 52 1. 42 1. 41
November___________ 1. 79 1.78 1. 89 1. 88 1. 63 1. 62 2. 55 2. 54 1. 42 1. 41
December__._.___...| 1.80 1.79 1. 90 1. 89 1. 64 1. 63 2. 57 2. 56 1.39 1. 38
1954: January ____________| 1.80 1. 79 1. 91 1. 90 1. 65 1. 64 2. 58 2. 56 1.43 1. 42
February__._________ 1. 80 1.79 1. 90 1. 89 1. 65 1. 64 2. 59 2. 58 1. 43 1. 42
Marehs ____________ .79 | 178 | 1.90 | 1.89 | 165 | 1.65 | 2.58 | 2.57 | 1.43 1.43
April 3 __ T L. 1. 80 ) 1. 90 () 1. 65 ) ¢ 4 ® @)
1 Earnings in current prices divided by consumer price index on base 1953=100. 1 Preliminary estimates. 4 Not available.

? Data begin.nina with January 1648 are not strictly comparable with those for earlier periods.
Nore.—Beginning with 1951, data have been revised as the result of adjusting employment serics 10 g more recent benchmark. Source: Department of Labor.

10
Digitized for FRASER
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AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES

Average weekly earnings of factory production workers dropped 51 cents in April to $70.20, reflecting a decline in
the workweek. This brought the reduction over the year to $1.20.
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[For production workers or nonsupervisory employees]

: Durable goods | Nondurable goods Building s
All manufacturing manufacturing manufacturing construetion Retail trade
Period
Current|{ 1953 |Current| 1953 | Current|{ 1953 |Current|{ 1953 | Current| 1953
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices?
1939 monthly average._ .. .__ $23. 86 | $45. 97 | $26. 50 | $51. 06 | $21. 78 | $41. 97 | $30. 39 | $58. 55 | $23. 14 $44. 59
1943 monthly average__.____ 43.14 | 66.68 | 49. 30 76.20 | 34.12 52. 74 48.13 74.39 | 27.36 42. 29
1946 monthly average______ 43. 82 60. 11 46. 49 63. 77 41. 14 56. 43 56. 24 77.15 36. 35 49. 86
1947 monthly average. _____ 49. 97 59. 84 52. 46 62. 83 46. 96 56. 24 63. 30 75. 81 40. 66 48, 69
1948 monthly average__.___. 54. 14 60. 22 57. 11 63. 53 50. 61 56.30 | 268, 85 | *76. 59 43. 85 48.78
1949 monthly average. _..._ 54. 92 61. 71 58. 03 65. 20 51. 41 57.76 70. 95 79. 72 45. 93 51. 61
1950 monthly average. _____ 59. 33 66. 00 63. 32 70. 43 54. 71 60. 86 73.73 82.01 47. 63 52, 98
1951 monthly average _____ 64. 71 66. 71 69. 47 71. 62 58. 46 60. 27 81. 47 83. 99 50. 65 52. 22
1952 monthly average_ _____ 67. 97 68. 52 73. 48 74. 05 60. 98 61. 47 88. 01 88. 72 52. 67 53. 09
1953 monthly average______ 71. 69 71. 69 77.23 77.23 63. 60 63. 60 91. 76 91. 76 55. 02 55. 02
1953: March_ ... ______ 71.93 72. 44 77. 52 78. 07 63. 60 64. 05 89. 79 90. 42 53. 70 54. 08
Aprilo______________ 71. 40 71. 83 77. 56 78. 03 62. 81 63. 19 90. 04 90. 58 53. 96 54. 29
May oo oo 71. 63 71. 85 77. 19 77. 42 63. 20 63. 39 91. 01 91. 28 54. 21 54. 37
June___ o ______ 72. 64 71. 97 77. 42 77. 34 63. 52 63. 46 92. 23 92. 14 55. 16 55. 10
July_ .. 71. 33 71.12 76. 70 76. 47 63. 76 63. 57 91. 64 91. 37 56. 26 56. 09
August______________ 71. 69 71. 33 7727 76. 89 63. 76 63. 44 93. 62 93. 15 56. 12 55. 84
September_..________ 71. 42 70. 92 77. 14 76. 60 63. 57 63. 13 90. 97 90. 34 55. 52 55. 13
Qctober.._ . _________ 2. 14 71. 50 77. 90 77. 21 63. 67 63. 10 95. 76 94, 91 55. 24 54. 75
November___..______ 71. 60 71.24 76.73 76. 35 63. 73 63. 41 93. 59 93. 12 55. 10 54. 83
December. _.._._____ 72. 36 72. 07 77. 52 77. 21 64. 45 64. 19 93. 29 92. 92 54. 49 54. 27
1954: January_._________._ 70. 92 70. 43 76. 59 76. 06 63. 53 63. 09 87. 46 86. 85 55. 77 55. 38
February____________ 71. 28 70. 93 76. 38 76. 00 64. 02 63. 70 93. 24 92. 78 55. 91 55. 63
March3_ _____ _______ 70. 71 70. 50 76. 00 75.77 64, 02 63. 83 94. 17 93. 89 55. 91 55. 74
Aprild________ . ______ 70. 20 ) 75. 43 ) 62. 87 * ® Q)] * Q)
1 Earnings in current prices divided by consumer price index on base 1853=100. 3 Preliminary estimates.
t Data beginning with January 1948 are not strictly with those for earlier periods. 4 Not available.
Nore.—Beginning with 1951, data have been revised as the result of adjusting employment series to a more recent benchmark. 1 1

Digitized for FRASE F8ource: Department of Labor.
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PRODUCTION AND BUSINESS ACTIVITY

INDUSTRIAL PRODUCTION

The industrial production index in April is estimated at 123 (1947-49=100)—the same as in March and 10 per-

cent below the July 1953 peak.
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[1947-49=100, seasonallv adjusted]
Total Manufactures
Period industrial Minerals
production Total Durable Nondurable
198 e o e 58 57 49 66 68
1943 e e e 127 133 162 103 87
1946 e e e —————————— e e 90 a0 86 95 91
1947 e e 100 100 101 99 100
1048 o o e e 104 103 104 102 106
1949 o e e e ——————— 97 97 95 99 94
1950 . o e e 112 113 116 111 105
1951 e e e 120 121 128 114 115
198 e e e 124 12 136 114 114
19588 e e 134 136 153 118 116
1953: Mareh_ .. 135 137 155 119 115
Aprile e 136 138 155 121 115
M&Y oo T 137 139 156 123 117
June_ e 136 138 154 121 119
JUIY - oo e 137 139 157 121 120
August.. 136 138 157 119 119
September__ o ____ 133 135 152 117 118
OCtObeT - e 132 134 151 117 114
November. . . _ .. 129 131 146 115 111
December. _ . e __ 126 127 142 112 113
1954: January ... oo 125 127 140 113 113
February 1. e __ 124 126 139 113 113
March e 123 124 135 113 113
April Y 123 124 135 113 112

1 Preliminary estimates for April and revised estimates for February and March became available after the chart was prepared.

Bource: Bosrd of Governors of the Federal Reserve System.

Digitized for FRYBER
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WEEKLY PRODUCTION - SELECTED INDICATORS

Steel production in April was virtually the same as in March, averaging 68 percent of theoretical capacity. Electric
power distribution was lower than in March, but continued well above a year earlier. Auto assemblies increased
again, but were still 13 percent lower than the average for April 1953, which was the peak month of that year.
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Steel Electric power, | Bituminous C d
. by utilities coal ars an
Period Thousands of &fgf;g c?xfl (millions of (thousands of (nt;l:ll;ear)
net tons capacity ! kilowatt-hours)| short tons) ?
Weekly average:
1960 ... 1, 857 96. 9 6, 183 1, 687 154, 212
196y _ .. 2, 018 100. 9 6. 958 I, 772 129, 828
1952 o e e aaioe 1,782 85. 8 7 451 1, 548 106, 834
1953 oo 2, 141 94. 9 8, 244 1, 507 140, 551
1953: March________ .. ___._. 2, 295 101. 8 8,116 1, 406 158, 658
April__ ... 2, 225 98.7 8,018 1, 468 166, 322
MY e 2, 257 100. 1 7, 956 1, 465 149, 709
June_____________.___ ... 2, 192 97. 2 8, 279 1,603 150, 252
July .. 2, 099 93. 1 8, 238 1, 540 154, 274
August_ . ________________. 2,123 94, 2 8, 488 1, 549 147, 542
September ... _.___..._____. 2, 076 92, 1 8, 352 1, 640 128, 375
October ______._______.___. 2, 136 94.7 8, 331 1, 503 140, 317
November________________ 2, 026 89.9 8, 352 1, 496 103, 576
December.._.__.__________ 1, 798 79.7 8, 502 1, 466 103, 511
1954: January___ . .. __________ 1,795 75. 3 8,918 1, 346 138, 387
February _.___________.___ 1,771 74.3 8, 576 1, 226 132, 416
March. .. o .. 1, 646 69. 0 8. 526 1, 146 136, 951
Aprids_________ . _. 1, 625 68. 2 8, 347 1, 109 144, 140
Week ended:

1954: April 3_ . _____ 1, 648 69. 1 8§, 463 1,113 138, 591
100 . 1, 622 68. 0 8, 396 1,110 141, 546
17 . 1, 622 68. 0 8, 345 1, 108 139, 624
24 . 1, 636 68. 6 8, 257 1, 123 147, 152
May 13 ________________ 1, 637 68. 7 8, 390 1,113 148, 238
8% .. PR 1,654 69. 4 8. 438 1,109 145, 605

153, o _____ 1, 636 68.6 | oo |l

! Percent of capacity based on weekly net ton capacity of 1,906,268 for the first half of 1950, 1,928,721 beginning July 1, 1950, 1,909,034 beginning January 1, 1981,
2,077,040 beginning January 1, 1052, 2,254,459 beginning January 1, 1953, and 2,384,549 beginning Janusary 3, 1054,

7 Dally average for week. 3 Preliminary estimates.
o Bources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Automotive Reports. .
Digitized for FRASER "y ccco ™ o0 o 14
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PRODUCTION OF SELECTED MANUFACTURES

Production of most manufacturing industries in April continued close to their March levels.

INDEX, 194749 =100, SEASONALLY ADJUSTED INDEX, 1947-49=100, SEASONALLY ADJUSTED
150
PRIMARY METALS 150 PETROLEUM AND,
.—-A-\ COAL PRODUCTS
~ 7 : A A~ -
100 Y LUMBER AND 100 v TEXTILES ANDY°
PRODUCTS APPAREL
solt 1 1 1 1 11 peen B bren sy tesrnbeirn sob 101 3y XRETARCRITUANSTIRIRTRRSA RERISAANRIN
TRANSPORTATION
200 EQUIPMENT 200
/ [/ A
CHEMICALS AND
Va \ ALUIED PRODUGTS
150 7~ 150 \ PN
MACHINERY H T
oy /_/
100 ",ﬁ/ Ioo"alp-e" Awt.pg::mwmq o
FOOD AND BEVERAGE
MANUFACTURES
sol L 1 1 11 1.1 pecic oo beeshdassn] sola p v 11 [RRARACNRIRANRRRNANERERE RRRRRANRANR
1947 49 51 53 1952 1953 1954 1947 49 51 53 1952 © 1953 1954
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. TCOUNCIL OF ECONOMIC ADVISERS'

11947-49=100, seasonally adjusted]

Durable manufactures Nondurable manufactures
Transpor- : Food and R
. : Lumber s Textiles | Petroleum Chemicals
Period P;)l:;:ll;y and  |Machinery :ai’ll-ori and and coal bf;:;ﬁ%e and allied
products r?l eilpt apparel products factures products
1939 53 80 38 48 80 63 66 45
1947 o 103 101 103 96 99 97 101 97
1048 o 107 106 104 102 103 104 99 103
1949 - 90 93 93 102 97 99 100 101
1950 e - 115 113 114 120 110 110 103 121
198 126 113 130 135 106 122 105 136
1952 e 116 111 147 154 105 123 105 137
1958 e 132 118 160 189 107 130 107 147
1953: February.____.________ 137 124 163 191 108 128 107 143
March_____ .. ______. 136 121 163 190 110 128 107 145
April . . 136 120 164 190 113 131 108 148
May. . 139 119 162 192 115 131 109 151
June.._ . ___._. 137 114 161 188 113 131 106 150
July oL 136 119 164 196 111 132 108 152
August___________.___ 137 116 165 191 106 132 108 148
September_.________._ 130 114 161 186 102 131 109 147
October_____.________ 128 117 159 189 102 129 108 146
November_________._._ 122 115 152 180 98 129 108 145
December____________ 113 110 146 182 95 128 103 145
1954: January .. _________ 111 115 143 183 96 124 105 143
Februaryl . ______.__ 109 120 141 178 95 126 106 145
Mareh__._____ .. .___ 104 116 139 171 96 123 107 145
April 'L ____ . __ 105 | _________ 139 174 95 122 107 144

1 Preliminary estimates for April and revised estimates for February and March became available after the chart was prepared.
Source: Board of Governors of the Federal Reserve System.
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GROSS PRIVATE DOMESTIC INVESTMENT

According to current estimates, gross private domestic investment in the first quarter of 1954 fell$2 billion (seasonally
An increase in new con-

adjusted annual rate), most of which represented o lower rate of inventory investment,

struction almost offset a decline of $1.3 billion in producers’ durable equipment.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
7o ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 7
80 A\\ )
3 /\/ _ \N .
! A
GROSS PRIVATE / ™~
DOMESTIC INVESTMENT
40 AV 40
30 PRODUCERS' DURABLE EQUIPMENT 30
\_:?/o——Mﬁo
20 20
10 10
N /‘\\\
CHANGE IN BUSINESS \—.r/ N
° INVENTORIES N o
L
wobl L L 1 1 L1 1 1.1 [ 1 L1 1 f 11 I | -10
1941 1943 1945 1947 1949 1951 1953 1951 1952 1953 '{954
LVPRELIMINARY ESTIMATES 8Y COUNCIL. OF ECONOMIC ADVISERS.
SOURGE: DEPARTMENT OF COMMERCE {EXCEPT AS NOTED) COUNCIL OF ECONOMIC ADVISERS
[Billions of dollars]
New construction
Tot:i.lvgzgss Producers’ Change in
Period d%m estic Resid . durable ; business
. gidentia equipment nventories
investment Total nonfarm Other quip
1989 e 9.9 4.9 2.7 2.2 4.6 0.4
1044 e 7.7 2.8 .8 2.0 5.7 —. 8
1946 . e 28. 7 10. 3 4.0 6. 3 12. 3 6.1
1947 e 30. 2 13. 9 6.3 7.6 17. 1 —. 8
1048 e 42,7 17. 7 8.6 9.1 19. 9 5.0
1949 e .. 33.5 17. 2 8.3 9.0 18. 7 —2.5
1950 o e 52. 5 22. 7 12. 6 10.1 22.3 7.5
19580 e 58. 6 23. 1 1.0 12.2 24. 6 10. 9
1952 e e e aeemeeem 52. 5 23. 4 11.1 12.3 25. 4 3.7
1953 e 54. 4 25. 1 11. 8 13. 3 26. 7 2.5
Seasonally adjusted annual rates
1952; Third quarter__._ ... __. 52. 3 23. 1 10. 8 12.3 24. 9 4.2
Fourth quarter._..__________ 57. 9 23.9 11. 6 12. 3 25. 5 85
1953: First quarter.._.__________._ 54.9 25.0 12. 2 12. 8 26. 2 3.7
Second quarter. .. _._.___. 58. 5 25. 3 12.0 13. 4 26. 9 6.3
Third quarter— ... ... 55. 2 24. 9 1.5 13. 4 27.1 3.1
Fourth quarter._ .. ___.___._._ 48. 8 25. 3 11. 6 13. 6 26. 5 —3.0
1954: First quarter . ____________ 46. 8 26. 4 12. 3 14. 1 25. 2 —4. 8
— Revised estimates became available after cbart was prepared. Source: Department of Commerce.
Digitized for FRASE%OTE.—Detail will not necessarily add to totals because of rounding. 15
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EXPENDITURES FOR NEW PLANT AND EQUIPMENT

Business plans call for expenditures of $27.2 billion on new plant and equipment in 1954, according to a survey
made in February and early March. This is almost as large as the record amount spent in 1953,

BILLIONS OF DOLLARS BILLIONS OF DOLLARS

ANNUAL TOTALS . SEASONALLY ADJUSTED -AN‘NUAL RATES
30— - P~ —130
TOTAL o .
’\/>/\ S—
]
—~ -—120
MANUFACTURING
i R
e —— [ mueas
[ B g —o
’— COMMERGIAL AND OTHER
- [
T
PUBLIC UTILITIES
B M__O/O‘JM S 1
—— e o——o——-"/&‘ o
e —~ s TRANSPORTATION?‘ —
o S NN R A S - 11 |- | 1| I S A Ml N T D P
1945 1947 1949 1951 1953 1950 1951 1952 1953 1954
Y SEE NOTE 4 ON TABLE BELOW,
SOURCES: SECURITIES AND EXGHANGE GOMMISSION AND DEPARTMENT OF COMMERCE. COUNCLL OF ECONOMIC ADVISERS
[Billions of dollars]
Manufacturing Transportation
Period Total ! Durable | Nondura-| Mining uPti‘i?tlii:s (%:fl!m.
]
Total goods | ble goods Railroads | Other other
1989 .. 5. 51 1. 94 0. 76 1. 19 0. 33 0.28( 0.36 0. 52 2. 08
1945 . 8 69 3. 98 1. 59 2. 39 .38 . 55 .57 . 50 2.70
1948 . .. 22. 06 9.13 3. 48 5. 65 . 88 1. 32 1. 28 2 54 6. 90
1949 . .. 19, 28 7.15 2. 59 4. 56 .79 1. 35 . 89 3.12 5. 98
1950 . - e 20. 60 7. 49 3. 14 4. 36 .Nn 1. 11 1.21 3.31 6. 78
195) e 25. 64 10. 85 5. 17 5. 68 .93 1. 47 1. 49 3. 66 7.24
1952 .. 26. 49 11. 63 5. 61 6. 02 . 98 1. 40 1. 50 3. 89 7.09
19588 oo 28. 39 12. 28 5, 82 6. 46 1. 01 1. 31 1. 46 4. 55 7.78
1954 4 . 27. 23 11. 41 5. 22 6. 19 1. 04 .94 1. 40 4. 43 8. 01
Seasonally adjusted annual rates
1953: First quarter. .______ 27. 84 12. 35 5. 98 6. 36 . 96 1. 34 1. 38 4. 40 7. 42
Second quarter__.____ 28. 48 12. 26 5. 88 6. 38 .93 1. 34 1. 38 4. 64 7. 92
Third quarter_ - _ . ___ 28. 92 12. 30 5.76 6. 54 1. 06 1. 30 1. 59 4.72 7.94
Fourth quarter_ . ____ 28. 56 12, 22 5. 69 6. 53 1. 10 1. 26 1. 52 4. 46 8. 00
1954: First quarter4_______ 28. 04 11. 70 5. 60 6. 11 1. 06 1. 17 1. 46 4. 60 8. 04
Second quarter 4. ____ 27. 52 11. 59 5. 43 6. 16 1. 08 . 86 1. 38 4. 58 8.03

1 Excludes agriculture.

1 Cormamercial and other incluzdes trade, service, finance, communications, and construction.

¢ Annual total is sum of seasonally unad]uste(f uarterly expenditures; it does not necessarily coincide with average of seasonally adjusted figures, in part
because of adjustments when necessary for systematic tendencies in anticipatory data.

+ Estimates based on anticipated capital expenditures reported by business in February 1954.

NoTE.—These figures do not agree with the totals included in the gross national product estimates of the Department of Commeres, principally because the
latter cover agricultural investment and also certaln equipment and construction outlaya charged to current expense,

Detail will not necessarily add to totals because of rounding.

Sources: Securities and Exchange Commigsion and Department of Oommercs.
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NEW CONSTRUCTION

Expenditures for total new construction continued at a high level in April. The total for the first 4 months of this year

was 2 percent above the comparable period of 1953.

Most of the gain occurred in private nonresidential building.

BILLIONS OF DOLLARS

BILLIONS OF DOLLARS

SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR.
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COUNCIL OF ECONOMIC ADVISERS

[Millions of dollars, seasonally adjusted])

Private construction Federal,
Period cg}%ﬁtggw o Total Residential Other State, and
° private (nonfarm) local 1
1939 monthly average__ . __.____. 683 366 223 142 317
1942 monthly average_ . ____________. 1,173 285 143 142 888
1944 monthly average. .. __________ 438 182 68 114 256
1946 monthly average_______________ 1, 000 803 335 469 197
1943 monthly average_______________ 1, 806 1, 404 715 689 402
1949 monthly average. . _______.____ 1. 899 1, 365 689 676 534
1950 monthly average_ . ____________ 2,371 1, 788 1, 050 738 583
1951 monthly average_______________ 2. 575 1, 797 914 883 778
1952 monthly average_ . ___________ 2,720 1, 818 925 893 902
1953 monthly average___ _______._____ 2, 904 1, 968 992 976 936
1953: Mareh___ . o ... 3, 050 2, 055 1, 089 966 995
April oo .. 3, 025 2, 059 1, 080 979 966
MaY e 2,910 1, 980 989 991 930
June. oo __._._ 2, 922 1, 986 1, 008 978 936
July oo e 2, 849 1, 955 979 976 894
August. .. o _____ 2, 811 1, 937 956 981 874
September._ __________________ 2, 824 1, 528 942 986 896
Oectober_ .o o= 2, 841 1, 945 957 988 896
November.._ .. __________ 2, 900 1, 969 963 1, 006 931
Decembera.. oo ________ 2, 900 1, 985 989 996 915
1954 January.. oo __.o__ 2, 915 1,971 965 1, 006 944
February. ... 3,038 2, 036 1, 021 1,015 1, 002
March. ... 3, 099 2,116 1, 101 1,015 983
April2 . 3,079 2, 088 1,074 1,014 991

1 Includes public residential construction.
3 Preliminary estimates.

Digitized for FRASER
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Sources: Department of Commerce and Department of Labor.
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NEW HOUSING STARTS

The number of new housing starts increased 13 percent in April to a total of 110,000, which is nearly equal to the

total for April 1953,

1,159,000 units.  This figure is 8 percent more than the 1953 tctal.

On a seasonally adjusted basis, private starts in April of this year were at an annual rate of

THOUSANDS OF UNITS THOU$ANDS OF UNITS
NEW NONFARM DWELLING UNITS
150 150
1953
Y o e ‘-T R m—ra,
00 "‘t ....... oeee 1952 .“M...,‘..-:-mm...._“ ..... 100
..nnhn....--_-nﬂi~~.. -~
~~~~...~-.__...
“~.:.._.‘
h..‘.-
50 50
o | 1 -1 ] L o
4 F M A M + 4 A S s} N b
SOURCE : DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS
All new nonfarm housing units started
Seasonally ad-
Period justed annual
Total Public Private rates: private
Anpnual totals: 1949 . oo 1, 025, 100 36, 300 988,800 |-
1950 e me—aem 1, 396, 000 43, 800 1,352,200 |ooooeecaeae
195 e 1, 091, 300 71, 200 1,020,100 |ococoececcee
1952 e 1, 127, 000 58, 500 1,068,500 | ...
1958 - e 1, 103, 800 35, 500 1,068,300 jouoooceaoo
Monthly average: 1949 . oo 85, 400 3, 000 82,400 | ..
1950 e 116, 300 3, 600 112,700 | ooooooC
1951 e e 90, 900 5, 900 85,000 | ..
1952 e 93, 900 4, 900~ 89,000 | ...
1968 e 92, 000 3, 000 89,000 | oo
1953: JANUATY - - - - o e 72, 100 3, 900 68, 200 1, 137, 000
February . — - e 79, 200 5, 400 73, 800 1, 213, 000
March e 105, 800 9, 700 96, 100 1, 165, 000
April e 111, 400 4, 000 107, 400 1, 141, 600
MaY - e e em——————e 108, 300 2, 700 105, 600 1, 039, 000
JUNe . e 104, 600 2, 600 102, 000 1, 037, 000
July o i ——ee 96, 700 300 96, 400 1, 006, 000
August_ - o e e 93, 200 1, 000 92, 200 962, 000
September_ . ___ e 95, 100 3, 000 92, 100 1, 023, 000
October. . e 90, 100 O] 90, 100 1, 030, 000
November. e et 81, 500 1, 600 79, 900 1, 090, 000
December. . e 65, 800 1, 300 64, 500 1, 075, 000
1954: January 2. e 66, 000 1, 300 64, 700 1, 078, 000
ebTUaTY 2 . e 73, 000 1, 200 71, 800 1, 180, 000
Mareh 2 e 97, 000 1, 200 95, 800 1, 161, 000
April 2. 110, 000 900 109, 100 1, 159, 000

1 Less than 50.

Digitized for FRAS
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INVENTORIES AND SALES

Total business sales (seasonally adjusted) rose again in March.  According to preliminary estimates, retail sales in
April were 3 percent larger than in March and about the same as in April a year ago.  Business inventories continued

to decline in March. Manufacturers’ new orders increased 41/3 percent, due chiefly to another sharp rise in orders for
transportation equipment.
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# WHOLESALE, MANUFACTURING, AND RETAIL.
3 ,,SUURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS
Total business ! | Retail Manufacturing Department stores
Inven- Inven- S Inven- New Inven-
Period tories ? Sales * tories 2 Sales ? tories ? Sales * orders? tories 4 Bales ?
Millions of dollars, seasonally adjusted I:ei::)nlsﬁ%;fc?j:stgg '
1939 . .. 20, 051 10, 802 5, 534 3, 508 11, 465 5,112 5, 354 35 35
1046 - __._._. 42, 892 27, 150 11, 852 8, 541 24, 457 12, 617 13, 694 77 90
1948 .. 55,612 386, 438 15, 828 10, 877 31, 693 17, 630 17, 350 107 104
1949 . 52,111 34, 664 15, 311 10, 893 28, 860 16, 416 15, 903 100 98
1950 .. 64, 721 39, 917 18, 652 11, 974 34, 314 19, 285 20, 980 109 105
1951 .. 575,268 1544,821 | 521,239 | 513,185 42, 904 22, 205 24, 391 129 109
1952 .. 77,109 46, 080 21, 592 13.674 44, 190 23, 046 23,710 118 110
1958 o . 81,072 48, 817 22, 661 14, 234 46, 722 25, 271 23, 846 126 112
1953: February______.__ 77, 693 48, 533 21, 707 14, 514 44, 581 24, 724 24,513 123 112
March. ... _. 78, 266 49, 671 21, 981 14, 437 44, 797 25, 763 25, 096 122 115
April___._________ 78, 996 50, 186 22, 387 14, 280 45, 164 26, 358 25, 682 125 110
May oo____ 79, 678 49, 395 22, 455 14, 424 45, 673 25, 816 25, 883 127 117
June_____________ 80, 167 50, 003 22,204 14,412 46, 160 25, 882 25, 152 128 115
July. oo _____ 81, 116 50, 398 22, 743 14, 469 46, 485 26, 366 24, 525 130 113
Auvgust___________ 81, 586 48,138 22,775 14, 073 46, 888 25, 067 22, 339 131 112
September___ .. __ 2, 000 48, 652 22, 924 13, 982 47, 087 25, 379 22, 661 128 107
October__________ 81, 805 48, 284 22,720 14. 040 47, 044 25,010 22, 163 128 110
November___ .. ___ 81, 276 47, 518 22, 437 14, 104 46, 909 24, 256 21, 594 127 113
Deecember_ .. ____ 81, 072 47, 209 22, 661 13, 632 46, 722 24, 126 22, 026 123 112
1954: Janvary____.___._.| 80, 688 46, 450 22, 521 13, 622 46, 382 23, 902 20, 711 120 107
Februarv._____ __[ 80, 300 46, 714 22,421 13, 972 46, 116 23, 520 22,016 119 109
March ¢ _________ 80,036 | 47.010 | 22,564 | 13,813 | 45 698 | 24 045 | 23 008 121 105
April b |l 14,285 | oo e 107
1 Also includes wholesale, not shown separately in this table, ¢ New scries on retail trade beginning with 1951; not comparable with previous

1 Book value, end of period.
3 Monthly average for year and total for month.
¢ Book value, end of period, except annual data, which are monthly averages.

Digitized for FRASE0mrces: Department of Commerce and Board of Governors of the Federsl Reserve System. 19
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MERCHANDISE EXPORTS AND IMPORTS

Commercial exports declined in March. Grant-aid exports and merchandise imports increased, but both were again
considerably below the average for 1953. The expori surplus contracted sharply.

MILLIONS OF DOLLARS MILLIONS OF DOLLARS
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1949 1950 ant 195y T R L ] 4 A K O MW DI P M A M J J A S O NDIJ FMA MUY J AS OND
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1/ SEE FOOTNOTES | AND 2 ON TABLE BELOW,
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF DEFENGL. COUNCIL OF ECONOMIC ADVlSERS,.
[Millions of dollam]
Merchandise exports I Excess of exports (4)
Merchandi or imports (—)
. . erchandise
Period Total 1 Grant-aid Fg:rx:}ll:fl;?ég imports Excluding
shipments 2 shipments Total grant-aid
shipments
1936-38 monthly average_._________ P2 (N PR P 207 +40 | ____
1946 monthly average. _..___.___.__ 812 54 757 412 +400 + 345
1948 monthly average_ - ... _ 1,064 | e 594 4460 | . __.
1949 monthly average_ .- _..______._ 1,008 [cccm oo g 552 +452 | ______
1950 monthly average. .o ..ococ.o- 856 24 833 738 +118 +95
1951 monthly average. . _._________ 1, 253 89 1,164 914 +339 +250
1952 monthly average . ... ________ 1, 266 166 1, 100 893 +373 4207
1953 monthly average.-. ... ______ 1, 312 292 1, 02 906 -+ 406 +114
1953: February___.____________.._ 1,199 273 926 856 4343 +70
March_ o ... 1, 390 338 1,052 1, 005 -4 386 +48
April . .. 1,394 340 1, 054 1,013 -+380 +41
MayY e 1, 453 368 1, 085 902 -+ 551 4183
June. .. 1, 384 372 1,012 933 +451 +79
July el 1, 358 398 960 908 +450 +52
August o .. 1, 186 275 911 840 +346 +71
September.. . ___....___ 1, 255 205 1, 05) 025 +-330 +126
October .. 1,253 234 1,010 814 4440 + 206
November_ . . _____._ 1, 246 216 1, 030 849 4397 +181
December— . _.__________ 1, 351 215 b, LG ooy +444 4228
1954: January_ oo ... 1,001 169 e KA 258 -+ 89
February_________ . ________ 1,181 184 iy 4378 + 188
Mareh_____________________ 1,122 2014 HFRN L 20d + 60
1 Includes shipments under the various grant-aid programs; for some 0f these propratns seputiate iy
? Beginning with 1950, figures include only Department of Defense shipmients ol grant fanent under the Mutunl Becurltly
Program, Shipments for the first 6 months of the program (July-December 1050) ninounted ¢
Nore.—Detail will not necessarily add to totals because of rounding. Bonries; Drepss syomnet sl Cososerss gl Departinent of Dalense,
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PURCHASING POWER

NATIONAL INCOME

Compensation of employees continued to fall moderately in the first quarter of 1954 as employment and hours con-

tinued downward. Proprietors' income and net interest showed little or no change.

absence of profits estimates.

Insufficient data account for the
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[Billions of dollars]

Proprietors’ Corporz}te proﬁtnii and inventory
i tion adjustment
Total G _ | (business, valua
Period nat(i)o;al ‘}%Eeg? % | professional, | Net interest

income employees farm) Profits Inventory

' and rental Total before valuation

income taxes adjustment
1939 e 72.5 47. 8 14,7 4 2 5 8 6.5 -0.7
' 1944 . 183. 8 121. 2 356.5 3.1 24.0 24.3 —~.3
1946 oo 180. 3 117. 1 42.0 2.9 18.3 23.5 —5.2
1047 198.7 128. 0 42. 4 3.5 24. 7 30. 5 —5.8
1948 oo 223. 5 140. 2 47.3 4.3 3.7 33. 8 —2.1
1949 e 216. 3 139. 9 42,1 5.0 29.2 27.1 +2.1
1950 oo 240. 6 153. 4 45. 4 5.7 36. 0 41.0 —5.0
1951 e e eeea e 278. 4 178. 9 50. 7 6. 4 42. 4 43.7 —1.3
1952 e 291. 6 193. 2 51.2 7.0 40. 2 39.2 +41.0
1953 e 1306. 4 207. 6 49. 9 7.8 141.1 141. 9 -.8

Seasonally adjusted annual rates

1952: Third quarter-____ 290. 4 194. 1 51.5 71 37.7 37.0 +.7
Fourth quarter____ 301. 4 201. 3 51.1 7.4 41.7 40. 3 +1. 4
1953: First quarter.._._. 306. 7 204. 5 50. 8 7.6 43. 8 44.6 —. 8
Second quarter.._. 310. 7 208. 0 49.7 7.7 45.2 45.9 ~. 6
Third quarter_____ 308. 1 210. 4 49. 1 7.9 40.7 43. 3 —2.6
Fourth quarter-.__ 1300.8 207.7 50.0 8.1 135.0 134.0 +1.0
1954: TFirst quarter!_____ ®) 205. 1 49.9 8.1 ®) @) -1
Digitized for FRASERReviscd estimates became available after chart Was prepared. 2 Not available. 21

http://fraser.stlouisfeNorg/—Detail will not necessarily add to totals beeause of rounding.

Federal Reserve Bank of St. Louis

Source: Department of Commerce.



CORPORATE PROFITS

Although corporate profits, both before and after taxes, fell sharply in the fourth quarter of 1953, the 1953 total
was above that for 1959.

BILLIONS OF DOLLARS © BILLIONS OF DOLLARS

ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES

50 ¢ : 50
PROFITS BEFORE TAXES~

PORATE TAXES

e

.

20

PROFITS
RFTER
TAXES 10

I i 0

953 | 1954
VNG ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT.
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADYISERS

[Billions of dollars]

Corporate profite after taxes
Corporate Corporate
Period profits tax
before taxes liability Total Dividend | Undistributed
payments profita
1939 o e e 6.5 15 5.0 3.8 1.2
1944 . e 24. 3 13. 5 10. 8 4.7 6.1
1946 _ e 23. 5 9.6 13.9 5.8 8.1
1947 e 30. 5 11.9 18. 5 6.6 12.0
1948 . e 33. 8 13.0 20. 7 72 13. 5
1949 e 27. 1 10. 8 16. 3 7.5 8 8
1050 . - o e 41. 0 18. 2 22. 7 9.1 13. 6
19561 . L .. 43. 7 23. 6 20. 1 9.2 10. 9
1952 e 39.2 20.6 18. 6 9.1 9.5
1963 Y el 41.9 22.9 19. 0 9.3 9.7
Seasonally adjusted annual rates
1952: First quarter_ . _____________ 41. 5 21. 8 19.7 9.1 10. 6
Second quarter_ .. ____...__ 38.2 20. 1 18. 0 9.1 8.9
Third quarter...........__.__ 37.0 19. 4 17.5 9.1 8.4
Fourth quarter. .. ... _.__._ 40. 3 21.2 19.1 9.1 10. 0
1953: First quarter_ _ _____________ 44. 6 24. 4 20. 3 9.2 111
Second quarter- . ______.____ 45. 9 25. 0 20. 8 9.4 11.4
Third quarter.__ ... ... _._.._ 43. 3 23. 6 19. 6 9.6 10. 0
Fourth quarter *. ___________ 34. 0 18. 6 15. 4 9. 4 6. 0

i Preliminary estimates for fourth quarter and revisea ‘eslimzm-s for 1953 beenme available afier chart was prepared.
Nore.—See p. 21 for profits before taxes and inventory valuation adjustment. Detall will not necessarily add to totals because of rounding,

Digitized for FRASER Source: Department of Commerce.

http://fraser.stlcﬁgfed.org/
Federal Reserve Bank of St. Louis



PERSONAL INCOME

Personal income in March was at an annual rate of $283 billion (seasonally adjusted), about the same as in February.

A further decline in wages and salar
other transfer payments.

s
Other types of personal income con

ies was partially offset by an increas
tinved stable.

e in unemployment insurance benefits and

BILLIONS OF DOLLARS
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Digitized for FRASER

[Billions of dollars]

Labor income

Proprieto:

rs’ income

Business Dividend
Period Total p wages, and ofessional, | #0d persona || Transfer
ooooooooooo other labor Farm ;nd srsen?:i interest payment
' income)? income!
1089 oo 72.6 45. 7 4. 10. 2 9. 3.0
1944l 165. 9 116. 2 11. 8 23.7 10. 3.6
1948 e 209. 5 134.9 | . 17. 7 29. 6 16. 11. 3
1949 oo~ 205. 9 134. 2 12. 8 29. 3 17. 12. 4
1950 . .. 226. 7 146. 5 13.3 32.1 19. 115.1
1951 . 254. 3 170. 7 15. 5 35. 2 20. 12.5
1952 . 269. 7 184. 9 14.8 36.1 21.0 12.9
1963 e 284. 5 198. 9 12. 4 37.2 22.2 13.7
Seasonally adjusted annual rates-
1953: March___...__._ 283. 6 197. 5 13.2 37.3 21. 9 13. 7
April..__________ 282. 7 197. 9 12.1 37.1 22.0 13. 6
May. ... 284.7 199. 3 12. 5 37.3 22.1 13. 5
June___._.______. 286. 3 200. 7 12. 6 37.2 22.3 13. 5
July . 287. 5 202. 4 11.9 37.3 22. 4 13.5
August __.____._ 287.0 202. 2 11. 4 37. 3 22.5 13. 6
Septemb - 286. 3 201. 1 11. 4 37.4 22.7 13. 6
October- . _______ 287. 2 200. 7 11. 9 37.3 22. 8 14.5
Novemb: 285. 9 199. 6 12. 2 37.6 22.7 13. 8
Decemb 284. 6 197. 6 12.5 37.5 22.7 14. 3
1954: January 283. 7 196. 3 12. 4 37.2 23.0 14. 7
February 283. 0 195. 3 12. 3 37.4 23.0 15.0
March?® ______.__ 282. 8 194. 3 12.3 37.3 23.1 15.7

t Excindes s 1

8 social insurance contribu
¢ Includes $2.7 billion National Serv.
t 05,

1 Preliminary estimates.

s and, beginning January 1952 ors; f-e 0

tions of employees i, g January
ice Life Insurance dividend, most of which was paid in

http://fraser.stlouisfed.org/ Nore.—Detall will not necessarily add to totals because of rounding.
Federal Reserve Bank of St. Louis
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CONSUMER INCOME, SPENDING, AND SAVING

Disposable personal income, reflecting a reduction in personal income taxes, showed a small rise in the first quarter
of 1954. Consumer spending continued close to the fourth quarter of 1953 rate with the increase in expenditures for
services almost offseiting the drop in outlays for durable goods. Personal net saving is estimated at 8 percent of
disposable income.

BILLIONS OF DOLLARS ) BILLIONS OF DOLLARS
300 ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 300
250 — . . 250
. \
DISPOSABLE \\\ S ‘\\\\\E\:
PERSONAL INGOME B, \\\\\\W
200 I 200
PERSONAL CONSUMPTION &
EXPENDITURES
150 150
100 100
50 50
0 0
1941 1943 1945 1947 1949 1951 1953 1951 Y954
YPpERSONAL INCOME LESS TAXES. -ZJPRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS.
SOURCE: DEPARTMENT OF COMMERGE (EXCEPT AS NOTED ) COUNCHL OF ECONOMIC ADVISERS
Dispos- Less: Personal consumption expenditures Equals: Iglset Zz:zéll;%
Period able per- Personal || 8 BELEE!
, sona Durable | Nondu- . net bl
income ! Total goods |rablegoods Services saving E’,j’ 23 m:
Billiona of dollars
1939 e 70. 2 67. 5 6.7 35. 3 25.5 2.7 3.8
1941 e 92.0 82. 3 9.8 44. 0 28. 5 9, 8 10. 7
1942 e 116. 7 91. 2 7.1 52.9 31. 2 25. 6 21. 9
1944 e 147. 0 111. 6 7.1 67.1 37. 4 35. 4 24. 1
1946 e 158. 9 146. 9 16. 6 85. 8 44. 5 12. 0 7.6
1947 e 169. 5 165. 6 21. 4 95. 1 49. 1 3.9 2.3
1948 e 188. 4 177. 9 22.9 100. 9 54.1 10. 5 5.6
1949 e 187. 2 180. 6 23.8 99. 2 57. 5 6.7 3.6
1950 . o e 205, 8 194. 6 29. 2 102. 6 62. 7 11. 3 5.5
195 e 225. 0 208. 1 27. 3 113. 4 67. 4 16. 9 7.5
1952 e 235. 0 218.1 26. 7 118. 8 72.7 16. 9 7.2
1953 247. 9 229. 8 30.1 121. 2 78. 4 18. 1 7.3
Seasonally adjusted annual rates
1952: Third quarter________________ 236. 6 217. 2 25.1 118, 7 73.3 19. 4 8.2
Fourth quarter_.______________ 243. 0 224. 4 28. 2 121.1 75.1 18. 6 7.7
1953: First quarter_________________ 245. 4 227. 7 30. 2 121. 2 76.3 17.7 7.2
Second quarter.._____________ 247. 7 230. 4 30.7 122.1 77.6 17. 2 6.9
Third quarter________________ 249. 8 231. 0 30. 4 121. 3 79. 2 18. 8 7.5
Fourth quarter______________. 249. 3 230.0 29.1 120. 4 80. 5 19. 3 7.7
1954: First quarter 2________________ 249. 8 229. 8 28. 2 120. 4 81. 3 20.0 8.0
1 Income loss taxes. 2 Revised estimates became available after chart was prepared.
Digitized for FR AS%QE.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce,

http://fraser.stloZA‘ed.org/
Federal Reserve Bank of St. Louis



PER CAPITA DISPOSAELE. INCOME

Per capita disposable income dropped very slighily in the first quarter of 1954, according to current estimates.

DOLLARS ) ) DOLLARS
2,000 ANNUAL AVERAGES SEASONALLY ADJUSTED ANNUAL RATES 2,000
[1953 pRicESY
R S ey
PN e, —'/ - o oy Sl
1,500 7 ~ / 1,500
- ~ r’
/ SN
/
/
CURRENT PRICES
1,000 1,000
.
500 500
o N N AN U A AN N S O S | { I ] | | | ] | 2] 0
1941 1943 1945 1947 1949 1951 1953 1951 1952 1953 1954
YSEE NOTE 2 ON TABLE BELOW.
¥ PRELIMINARY ESTIMATES.
SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS

Total disposable personal
income (billions of dollars)?

Per capita disposable per-
sonal income (dollars)?

Period Population .
Current 1953 Current 1953 (thousands)
prices prices 3 prices prices ?
____________________________________________ 70. 2 139. 8 536 1, 067 131, 028
____________________________________________ 92, 0 171. 3 690 1, 284 133, 402
____________________________________________ 116. 7 193.2 865 1,432 134, 860
____________________________________________ 147. 0 212. 7 1, 062 1, 537 138, 897
____________________________________________ 158. 9 206. 6 1,124 1, 461 141, 389
............................................ 169. 5 200. 6 1,176 1, 392 144, 126
____________________________________________ 188. 4 211. 4 1, 285 1, 442 146, 631
____________________________________________ 187. 2 212. 5 1, 255 1, 424 149, 188
____________________________________________ 205. 8 228. 9 1, 357 1, 509 151, 683
.................................. 225.0 232. 7 1, 458 1, 508 154, 360
____________________________________________ 235. 0 238. 1 1, 497 1, 516 157, 022
____________________________________________ 247. 9 247. 9 1, 553 1, 553 159, 629
Seasonally adjusted annual rates
1952; Third quarter. . ... ____ 236. 6 239. 2 1, 503 1, 520 157, 388
Fourth quarter. . ___________________ 243.0 245. 0 1, 537 1, 550 158, 109
1953: First quarter____ . .___. 245. 4 247. 6 1, 546 1, 560 158, 714
Second quarter. .o 247. 7 248. 4 1, 555 1, 559 159, 306
Third quarter - - ... 249. 8 248. 6 1, 561 1, 554 160, 022
Fourth quarter. - ___________ 249. 3 247. 8 1, 551 1, 542 160, 764
1954: First quarter ®_____ - 249. 8 248.1 1, 547 1, 536 161, 436

t Income less taxes.

2 Dollar estimates in current prices divided by an over-all implicit price index for personal consumption expenditures.

of Comimnerce data, shifted from & 1939 base.
s Including armed forces overseas
1 Revised estimates became available after chart was prepared.

Digitized for FRASk§rces: Department of Commerce and Couneil of Economic Advisers.

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

This price index is based on Department

Annusl data as of July 1: guarterly data centered in tbe middle of the period, interpolated from monthly figures.
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FARM INCOME

During the first quarter of 1954, farmers received on the average $2.2 billion per month from cash marketings and
Government payments, about 3 percent below the same period in 1953. Livestock receipts were about the same
as last year, with increased hog receipts offsetting small declines for dairy products, cattle, broilers, sheep, and lambs.
Crop receipts were lower: Lower receipts from vegetables, cotton, soybeans, and wheat only partially offset an increase

Digitized for FRAéER
4Qd.org/

http://fraser.stlou

from corn.
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2 'l CURRENT PRICES v vl 2
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1 / [}
[o] J ‘ L l l l | [ J l l ] I ) N I ' | N | | O T | AL O A | S T T | R S S | o]
1940 45 50 53 J F M A MUY 9 A S O NDIJF M AMUJI J ASONDIJF MAMG JASOND

1952 1953 1954
J’FARM INCOME IN CURRENT PRICES OIVICED BY PARITY INDEX ON BASE 1953 =(00.
gg;icgAFgg;::?:EENI;I%&_U255%([%33?[};%3&?‘5 FROM MARKETINGS AND GCVERNMENT PAYMENTS. COUNCIL OF ECONOMIC ADVISERS
: Parity index
F”‘”.Illl.“;fw;e (prices paid, | Farm income
Period (millio nsto interest, taxes, | (millions of
curre and wage rates)| 1953 dollars) *
dollars) 1953 =100 1

1939 monthly average__ . _ ... 715 44 1, 625
1942 monthly average__ _ . .. 1,345 54 2, 491
1944 monthly average._ _ . oo eecceo 1, 763 65 2,712
1946 monthly average. ..o 2,111 75 2, 815
1948 monthly average . oo 2, 539 93 2, 730
1949 monthly average_ . . _ . e 2, 344 90 2, 604
1950 monthly average. . o eos 2, 384 92 2, 591
1951 monthly average. oo e 2, 757 101 2,730
1952 monthly average. . o oo 2,721 103 2, 642
1953 monthly average . __ __ . __ . __ ... 2, 599 100 2, 599
1953: February . - o e 1, 918 101 1, 899
MaAreha e e e 2,119 101 2,008
April. T L 2, 020 100 2, 020
MaY o e ce—————————e 2. 009 100 2, 009
JUDC e e e e 2, 156 99 2,178
JULY o e 2, 404 100 2, 404
August o e 2, 461 100 2,461
September_ . . lloao. 3, 169 99 3, 201
OCtOheT . e e e 3, 700 99 3,737
November_ . _ . e 3, 443 99 3, 478
December . o eeeaen 2, 986 100 2, 986
1954: January . . - - o e 2, 649 101 2, 623
February_ .. . 1,942 101 1, 923
March 3 il 2,016 101 1, 996

1 Converted from the reported base, 1910-14=100, to the base 1953 =100.
$ Farm income in current dollars divided by parity index on base 1953=100.
2 Revised estimate became available after chart was prepared.

Federal Reserve Bank of St. Louis

NoTE.—Farm income includes cash receipts from marketings and Government payments,

Source: Department of Agriculture,
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CREDIT, MONEY, AND FEDERAL FINANCE

BANK LOANS AND INVESTMENTS

Loans by commercial banks rose slightly in March, but may have declined in April.

ment securities dropped almost $21/ billion in March, while holdings of other securities rose $100 million.

Bank holdings of U. S. Govern-
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[Billions of dollars}

All commercial banks Weekly

Investments reporting

End of period Total member

_loans and Loans - G U. 8. Other Eﬁgi];lse-s—é

investments otal ;):ceur;;zxia:snt securities loans 1

1939 L - 40.7 17. 2 23. 4 16. 3 7.1 4.7
1945 . o e em 124. 0 26. 1 97. 9 90. 6 7.8 7.2
1947 ¢ o e 116. 3 38.1 78.2 69. 2 9.0 14. 7
1049 e 120. 2 43.0 77.2 67.0 10. 2 13. 9
1950 ¢ o o 126. 7 52. 2 74. 4 62. 0 12. 4 17.9
1951 e 132. 6 57.7 74.9 61. 5 13. 8 21. 6
1952 e 141. 6 64. 2 77.5 63.3 14.1 23. 4
1953 e 146. 4 68. 3 78.1 63. 6 14. 6 23. 4
1953: February - .. 140. 1 64. 1 76.0 61.9 14.1 22.9
Mareh oo 140. 0 65. 2 74. 8 60. 5 14. 3 23.3
ApTile e 138. 5 65. 3 73.2 58.9 14. 4 23.1
May oo 138.1 65. 4 72.7 58.3 14. 4 22.8
June. oo 138.0 65.0 72.9 58.6 14. 8 22. 8
JUY et e 143. 2 65. 6 77.6 63. 2 14. 3 22. 6
Augusteo oot 143. 1 66. 0 77.1 62. 6 14. 5 22, 9
September_ _ . ___._______ 143. 0 66. 3 76. 7 62. 2 14. 5 23. 1
October. oo 144. 0 67. 1 76. 8 62. 3 14. 5 23. 3
November_..________._____ 145. 5 67.2 78.3 63. 7 14. 6 23. 2
December.______________ 145. 7 67. 6 78.1 63. 4 14. 7 23. 4
1954: January. ... _______ 145. 3 66. & 78.9 64. 2 14. 7 22. 5
February ... oo __ 144. 9 66. 9 78.0 63.0 15.0 22. 4
March 2 ________________ 142. 8 67. 0 75. 7 60. 6 15.1 22. 8
April 2 et e mmm e 22. 2

Digitized for FRASER 1 Commereial, industrisl, and agricultural loans; revised series beginning January 1952.

I\‘g()TE.—Detail will not necessarily add to totals because of rounding

2 Preliminary estimates.

Source: Board of Governors of the Federal Reserve Systemn,

N
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CONSUMER CREDIT

Consumer credit outstanding, decreasing for the third consecutive month, totaled $27.2 billion at the end of March,

ot $327 million less than a month earlier.

in charge accounts, in part seasonal, was responsible for the reduction in noninstalment credit.

All types of instalment credit except personal loans decreased. A drop
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~1 25

30

20

[Millions of dollars}

Instalment credit

Noninstalment credit

Total
consumer .
End of period oredit Auto- ogtsgf Rrg%adxrrapd Personal Charge
1tstand- : consumer erni- er! 3
ot ti:é d Total n;‘)blrl(i goods zation loans Total accounts Other
pape paper 1 loans 2
1939 s 7,222 4, 503 1, 497 1, 620 298 1, 088 2,719 1, 414 1, 305
1945 il 5, 665 2, 462 455 816 182 1, 009 3, 203 1, 612 1, 591
1950 e 20, 813 14, 490 6, 342 4, 337 1, 006 2, 805 6, 323 3, 006 3,317
1951 e 21, 468 14, 837 6, 242 4,270 1, 090 3,235 6, 631 3, 096 3, 535
1962 L 25, 827 18, 684 8, 099 5, 328 1, 406 3, 851 7, 143 3, 342 3, 801
1958 el 28, 896 21, 807 10, 289 5, 605 1, 606 4, 307 7, 089 3, 249 3, 840
1953: February.__.___.___ 25, 504 18, 982 8, 480 5, 208 1, 404 3, 890 6, 522 2, 678 3, 844
Mareh_______._____ 25, 946 19, 391 8, 799 5,217 1, 416 3, 959 6, 555 2,613 3, 942
Aprilo o ____ 26, 455 19, 767 9,111 5, 217 1, 435 4, 004 6, 688 2, 682 4, 006
May_ o ___ 27, 056 20, 213 9, 432 5,272 1, 462 4, 047 6, 843 2, 763 4, 080
June_ .. __ 27,411 20, 635 9, 692 5, 333 1, 493 4, 117 6, 776 2, 781 3, 995
July . 27, 581 21, 004 9, 973 5, 351 1, 516 4, 164 6, 577 2, 705 3, 872
Auvgust. . __________ 27, 810 21, 218 10, 136 5, 362 1, 534 4,186 6, 592 2, 668 3, 924
September. ________. 27, 979 21, 347 10, 232 5, 352 1, 562 4, 201 6, 632 2, 716 3, 916
October____________ 28, 166 21, 486 10, 337 5, 366 1, 585 4,198 6, 680 2, 811 3, 869
November__.__.____ 28, 252 21, 586 10, 358 5, 406 1, 604 4,218 6, 666 2, 840 3, 826
December.___._______| 28, 896 21, 807 10, 289 5, 605 1, 606 4, 307 7, 089 3, 249 3, 840
1054 Januarv__ .. _____ 28,125 21, 444 10, 084 5,495 1, 587 4, 278 6, 681 2, 893 3, 788
February .. ... ___ 27, 478 21, 151 9, 915 5,877 1, 570 4, 289 6, 327 2, 550 3,777
March._. . S_..b 27,151 20, 900 9, 800 5, 220 1, 554 4, 326 6, 251 2, 438 3, 813

1Includes all consuncr credit extended for the purpose of purchasing automobiles and other consumer goods and secured by the items purchased.
% Includes only such loans held by financial institutions; those held by retail outlets are included in ““other consumer goods paper.”
Source: Board of Governors of the Federal Reserve System.

3 Single-payment loans and service credit.

Digitized for FRAJYomE.—Detail will not necessarily add to totals because of rounding.

http://fraser.stla&fed.org/
Federal Reserve Bank of St. Louis



BOND YIELDS AND INTEREST RATES

Yields on 3-month Treasury bills resumed their downward course in April, after increasing slightly in March. Treasury
bond yields and commercial paper rates also dropped while corporate bond yields leveled off.
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[Percent per annum)

U. 8. Government security yields .
vy Corporate Prime i
Period %—month Taxable bonds 2 1(&1&8, bé)nd)s cox;;r;;zfm
reasury oody’s ’
billg ? Old series® | New seriest 4-6 months
1939 e 0.023 |- s 3.01 0. 59
1046 . e . 375 2.19 .. 2. 53 .81
1950 - e —————— 1. 218 2.82 Jomo e 2. 62 1. 45
10081 e 1. 552 2,87 | 2. 86 2.17
1952 e 1. 766 2.68 [ 2. 96 2. 33
1053 . e 1. 931 2. 93 3. 16 3.20 2. 52
19563: April_ . o e 2. 177 2. 97 |eooe . 3. 23 2. 44
MAay e 2. 200 3. 09 3. 26 3. 34 2. 68
June. oo e 2. 231 3. 09 3.29 3. 40 2.75
July o e 2.101 2. 99 3. 256 3. 28 2.75
August_ e 2. 088 3. 00 3.22 3. 24 2.75
September_ .. . 1. 876 2. 97 3.19 3. 29 2. 74
Oectober. - _ e 1. 402 2. 83 3. 06 3. 16 2. 55
November_ . _ o .__ 1. 427 2. 85 3. 04 3. 11 2. 32
December._ . . e 1. 630 2.79 2. 96 3.13 2.25
1954: January_ L _______ 1. 214 2. 68 2. 90 3. 06 2.13
February . . . ___ . 984 2. 60 2. 85 2. 95 2. 00
Mareh _ o e e . 1. 053 2. 51 2.73 2. 86 2. 00
April____ L __ 1. 011 2. 47 2,70 2. 86 1. 77
Week ended:
1954: April 3. .. 1. 063 2. 50 2.73 2. 85 2. 00
10 e 1. 013 2. 45 2.70 2. 85 2. 00
17 - 1. 066 2,49 2,72 2. 85 1. 69
24 . 1. 027 2,47 2.70 2. 85 1. 69
May Yoo ... . 886 2. 46 2. 69 2. 87 1. 69
& e . 773 2. 48 2. 69 2. 87 1. 69
15 o _____..__ . 825 2.52 2.71 2. 87 1. 69

Digitized for FRASER

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

! Rate on new issues within period.
2 2Ll5-percent bonds first callable after 12 years.
31{-percent bondsof 1978-83, issued May 1, 1953,

? Bonds in this classi

fieation were first issued in March 1941,

Prior to April 1952, only bonds due or callable after 15 years were included.

ource: Board of Governors of the Federal Reserve System



MONEY SUPPLY

Demand deposits declined again in March, reflecting the seasonal transfer of funds from private to U. S. Government
accounts and further contraction of bank credit. Time deposits continued to increase.
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[Billions of dollara]

Total excluding U. S. Government deposits
Total de- U. 8. (privately held money supply
End of period posits and Govem_ment Currency Demand Ti
currency deposits ? Total outside deposits d g;}:s,

banks adjusted ? ep!
1939 _ . ___ 64. 7 1.5 63. 3 6. 4 29. 8 27. 1
1945 _______ 176. 4 25. 6 150. 8 26. 5 75.9 48. 5
1946 ___ 167. 5 3.5 164. 0 26. 7 83. 3 54. 0
1948 . 172. 7 3.6 169. 1 26.1 85.5 57.5
1949 _______ 173. 9 4.1 169. 8 25. 4 85. 8 58. 6
1950 .. 180. 6 3.7 176. 9 25. 4 92 3 59.2
1951 e~ 189, 8 3.9 186. 0 26. 3 98. 2 61. 4
1952 . 200. 4 5 6 194. 8 27.6 101. 5 65. 8
1958 e 205. 8 4.5 201. 3 27. 8 103. 3 70. 1
1953: February ._..__.._ 197. 4 5 8 191. 6 26. 9 98.3 66. 4
March___________ 196. 9 5.8 191. 0 26. 9 97. 4 66. 8
April ... _____ 195, 4 3.2 192, 2 27.0 98.0 67. 2
May o _.__ 195.3 3.3 192. 1 27.0 97. 5 67.6
June_._.________ 196. 6 4.1 192. 6 27. 4 96. 9 68. 3
July oo 201. 3 8.3 193. 0 27. 2 97. 4 68. 4
August __________ 201. 1 7.7 193. 4 27. 3 97. 5 68. 7
September....____ 201. 1 6.8 194. 3 27.5 97.7 69.1
October.. ... _____ 201. 7 4.4 197.3 27.4 100. 3 69. 6
November. _____. 203. 7 6. 2 197. 4 27.9 100. 2 69. 3
December.__.___ 205. 7 4 8 200. 9 28. 1 102. 5 70. 4
1954: January _______._ 203. 5 3.7 199. 8 26. 9 102. 3 70.6
February_ . __..._. 202. 5 5.0 197. 4 26. 9 99. 6 71.0
Mareh*_________ 201. 3 6.1 195. 2 26. 9 96. 7 1.7

1 Includc;s U. 8. Government deposits at Federal Reserve banks and commercial and savings banks, and U. S. Treasurer’s time deposits,
open account.

2 Includes demand deposits, other than interbank and U. 8. Government, less cash items in process of collection. .

3 Includes deposits in commercial banks, mutual savings banks, and Postal Savings System, but excludes interbank deposits.

¢ Preliminary estimates.

NotE.—Detail will not necessarily add to totals because of rounding. Source: Board of Governors_of the Federal Reserve System.
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FEDERAL BUDGET RECEIPTS AND EXPENDITURES

Record receipts in March reduced the budget deficit for the first 9 months of the fiscal year to $2.3 billion. March
budget expenditures rose to $5.6 billion of which $3.8 billion was for national security programs.
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[Billions of doliars]
Budget expenditures Net budget receipts Budget surplus (+)
or deficit (—) .
e Publie
. "otal National security ! C 1 debt
Period 0 - umula-
’ T e e Total for t(lj\lflenfli:{‘,aa'.] Total for | tive fiscal || (end of
| Total for | 7 fiscal Total for | : fiscal period total period year period)?
1 period tive fisca period tive fiscal year totals fotals
! ’ ~ 7 jvear totals year totals
Actual:
Fiseal venr 1044 06,1 | ... 75.8 |occcaooo 43.6 |- __ —61.4 | ___ 202. 6
Fineal vear 1047, 89.0 j__.___.__ 14.4 | ... 39.8 jo___. 4.8 . 258. 4
Fisenl yenr 1048, .. 33.1 | ... 1.7 oo 41.5 | +84 | .. 252. 4
Fisenl vear 19050 _.. .. 839.6 |_.____._.. 130 fooceeoo 36.5 |coeoo.. —3 1 | 257. 4
Fireal year 1951 __ .. 44. 1 | ________ 2283 oo 47.6 | __ +3.5 [ 255. 3
Fiscal year 1952_______ 65.4 | .- 43. 8 | _-. 61.4 {_ ... —4.0 . 259. 2
Fiseal year 19533 _____ 74.3 | .. 50.3 [coome__ 64.8 | __..___ —0.5 |oo o 266. 1
lstimated:
Viseal year 1054 ______ 70.9 oo 48. 7 | as 67.6 J.o —3.3 |- 269. 8
IPiseal vear 1955_______ 65.6 J_aoe_-- 449 (- 62.6 |- enuao —2.9 [ o 273.1
Actunl: ?
1953 February. - oo - 5 4 46. 3 3.6 30. 8 4.9 37.6 -—.5 —8 7 267. 6
March__________ 6.1 52. 3 4,6 35.5 10. 5 48. 1 +4. 4 —4, 2 264. 5
1954: February_ . _..__ 4.7 44. 4 3.6 30. 9 5.4 36. 2 +.7 —8. 2 274. 9
Mareh. o ____ 5.6 50. 0 3.8 34. 7 11. 4 47.7 +5.9 —2.3 270. 3
t Hevized to include the items classified as “national security’ in The Budget of The United Siates Government for the Fiscal Year Ending June 30, 1955. These
sapandifure items are: Military services, foreign military assistance, development and control of atomic energy, and allocation of critical and strategic materials.
? 1ncludens guaranteed securities, except those held by the Treasury. Not all of total shown is subject to statutory debt limitation,
¥ PBeginning with February 1954, the reporting of budget receipts and expenditures has been changed to a basis consistent with that used in preparing budget
eatimmlen,  For comparative purposes, figures for fiscal 1953 are shown on a like basis.
ok, ~Data for earlier months have not been published by the Treasury Department.,
$3e1adl will not necessarily add to totals because of rounding.
Beurees: Trensury Department and Bureau of the Budget.
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FEDERAL CASH RECEIPTS FROM
AND PAYMENTS TO THE PUBLIC

The excess of cash payments over cash receipts in the fourth quarter of 1953 was $4.6 billion, or slightly lower than
in the corresponding quarter of 1952.
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SOURGES: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT, ORI G TCOMOMIC ADYISERG

{Millione of dollars]

Federal eash Federal cash Excess of re-
Calendar year receipts from payments to | ceipts () or
the public the publie payments (-—)
Calendar year total:
1046 e 41,441 41, 399 +42
1947 e 44 282 38,616 | + 5, 666
1948 e 44, 922 36, 897 +8, 027
1940 e 41, 346 42, 642 —1,295
1950 e 42, 419 41, 969 +450
1951 - e 59, 278 58, 034 +1, 244
108 e e e e 71. 339 72,980 —1, 641
1958 - o o e e e 70, 382 76, 541 -6, 159
Quarterly totals, not adjusted for seasonal variation:
1951: Third quarter.. _ . e 13, 993 15, 270 —1,277
Fourth quarter._ . __ . _ . _ . _.__ 12, 770 17, 064 —4, 295
1952: First quarter. . _ e 21, 874 16, 921 +4, 953
Second quarter.- . ... 16, 389 18, 701 + 688
Third quarter_ __ __ e 15, 354 17, 921 —2 567
Fourth quarter_ _ . _____ . __. 14,722 ¢ 4, 436 —4,715
1953: First quarter_ - _ . _ e 22,530 15, 168 +4, 373
Second quarter____ . __ . ______ . . . IS, 674 2040 2,375
Third quarter-.. _ _ o 15 L0 i, 0lh -3, 513
Fourth quarter__ . _ ... 13, 6y (RSN -4, 644

NoOTE.— Detail will not necessarily add to totals because of rounding
Bources: Bureau of the Budget and Treasury Department
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