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THE TOTAL OUTPUT OF THE ECONOMY

THE NATION'’S ECONOMIC ACCOUNTS

Current estimates of total income and expenditures reflect substantial stability of over-all economic activity from the
eatly part of the year through the third quarter.
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Y NET FOREIGN INVESTMENY AND GROSS PRIVATE DOMESTIC INVESTMENT.
27 INCLUDES UNDISTRIBUTED CORPORATE PROFITS AND CORPORATE INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANCES.
NOTE: THE SUM OF THE THREE INCOME AND RECEIPT {TEMS SHOWN IN THIS CHART 15 NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR GROSS NATIONAL PRODUCT,
BECAUSE OF STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE REPORT NO. 1295, JOINT ECONOMIC REPORT,
PP. 92-93, 99-108%, AND THE ANNUAL ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1952, APPENDIX A.
SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL. OF ECONOMIC ADVISERS
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URUSS NATIUNAL PRODUCT

The gross national product changed very little between the second and third quarters, according to current estimates.
A further decline in Federal expenditures was almost offset by increases in other categories of expenditures.
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SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS
[Billions of dollars]
Personal G Government purchases of goods and services
Total con- prir\?::e Net Federal
Period gross | sump- | oo tie foreign State
nationel| tion invest. | iBVest- | Total? , |National h and
product | expend- | '/ PN | ment Total security? Other | ;0.1
itures
1939 .. 91. 1 67. 6 9.3 0.9 13. 3 5 2 1. 3 3.9 8.2
1944 . 211. 4| 109.8 7.1 —2.1 96. 5 89.0 88. 6 1.6 7.5
1946 209.2 | 146.6 27. 1 4.6 30.9 20. 9 21. 2 2.5 10.0
1047 .. 232.2 | 165.0 29. 7 89 28. 6 15.8 13.3 3.8 12. 8
1948 __ 257. 3 177. 6 41.2 2.0 36. 6 21.0 16. 0 5 6 15. 6
1949 o ___. 257. 3 180. 6 32. 5 .5 43. 6 25. 4 19. 3 6. 6 18.2
1950, oL . 285. 1 194. 0 51. 2 —2.2 42. 0 22.1 18. 5 3.9 19. 9
1961 ... 328. 2 208. 3 56. 9 .2 62. 8 41. 0 37.3 4.2 21. 8
1962 .. 346.1 | 2184 50. 7 —.2 77.2 54. 0 48 5 58 23. 2
1083 .. 364.9 | 230.1 51. 4 —1.9 85. 2 60. 1 52. 0 85 25. 1
Seasonally adjusted annual rates
1953: First quarter____._._...______ 361.8 | 2286 5.9 | —1.8 83. 0 58. 1 51.0 7.7 24. 9
Second quarter.__..__________ 369.9 | 230.8 55.9 | —3.3 86. 6 62. 2 54. 3 83 24. 4
Third quarter.__ .. ___________ 367. 2 231. 2 52. 4 —1.8 85. 4 60. 3 52. 3 8 4 25.1
Tourth quarter._...._._______| 360.5| 229.7 45. 5 —. 6 86. 0 59. 8 50. 6 9.6 26. 2
1954: Tirst.quarter... ... ... S 355.8 | 230.5 |- 44.5| —11 81. 9 55. 0 46. 9 8 4 26. 9
Second quarter.___..._._.____ | 356.0 | 233.1| 456| —10| 783 513 44.7 6.9 27.0
Third cuarter. .. __________. 355. 5 234. 8 45.3 -2 75. 6 47. 9 42,1 6. 1 27. 7

! Less Governient sales.

? Inciudes expenditures for military services, international security and foreign relations (except foreign loans), development and control of atomie energy, promo-
u,on of the merchant marine, promotion of defense production and economic stabilization, and civil defense. For further details, see Annual Economic Report of the
President, January 1054 (p. 167}, and Survey of Current Business, July 1953 (p. 10). These expenditures are not comparable with the “national security” category in

The Budget of the U. S. Gorernment for the Fiscal Year Ending June 80, 1955, and sh

own on p. 31 of Eeonomic Indicators.

Nore.~The national income and expenditure series have been revised by the Department of Commerce. For details see Survey of Current Business, July 1954,

Detail will not necessarily sdd to totals because of rounding.
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PRICES
CONSUMER PRICES

Consumer prices declined 0.3 percent in September, due primarily to the second consecutive monthly decline in

food prices.
INDEX, 1947~-49:=100 - INDEX, 1947-49:100
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SOURCE: DEPARTMENT Of LABOR COUNCIL OF ECONOMIC ADVISERS
[1947-49=100]
. Reading | Other
Housing Trans- :
. All Medical [Personal| and goods
Period items Food Apparel porta- eare care recrea- and
Total Rent tion tion | services
1939 monthly average. _.._. 59. 4 47.1 O] 86. 6 52.5 M M M O] Q]
1942 monthly average. ___._ 69. 7 61. 3 ") 90. 4 64. 9 () ) ) ™ O]
1945 monthly average. ___ .. 76. 9 68. 9 0] 90. 9 76. 3 ® ] ® ® ™
1946 monthly average. ... 83. 4 79.0 ) 91. 4 83.7 o V] ® *) O
1948 monthly average_.____ 102. 8 104. 1 101. 7 100. 7 103. 5 100. 9 100. 9 101. 3 100. 4 100. &
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 98.1 111. 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: August________._____ 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_____________ 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
Marcho_____________ 114. 8 112.1 119.0 128. 0 104. 3 129. 0 124, 4 114.1 108. 2 120. 1
April__ o ____. 114. 6 112. 4 118. 5 128. 2 104. 1 129.1 124. 9 112. 9 106. 5 120. 2
May. oo 115.0 113. 3 118.9 128. 3 104. 2 129. 1 125.1 113.0 106. 4 120. 1
June_________.._____ 115. 1 113. 8 118. 9 128. 3 104. 2 128. 9 125. 1 112.7 106. 4 120. 1
July. ol 115. 2 114. 6 119.0 128. 5 104. 0 126. 7 125. 2 113. 3 107. 0 120. 3
August. ... _______ 115. 0 113. 9 119. 2 128. 6 103. 7 126. 6 125. 5 113. 4 106. 6 120. 2
September__. . _______ 1314. 7 112, 4 119. 5 128. 8 104. 3 126. 4 125. 7 113. 5 106. b 120. ]
3 Not available. Source: Jrepartment of Labor.
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WHOLESALE PRICES

The average level of wholesale prices declined slightly in October, due to a continved decline in the prices of farm
products and processed foods.
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SOURCE: DEPARTMENT OF LABOR COUNCIt OF FCONOMIC ADVISERS
[1947-49=100]
Other than
Period All com- Farm Processed |farm products
modities products foods and foods
(industrial)
1942 monthly average. .. . cceee oo aas 64. 2 59.2 59.1 68. 3
1948 monthly average_ ... oo ___________ 104. 107.3 106. 1 103. 4
1949 monthly average._ .o . __________.__ 99. 2 92. 8 95. 7 101. 3
1950 monthly average. . __ ... _______.__.._ 103. 1 97. 5 99. 8 105.0
1951 monthly AVerage. cc v oo mecccccoeean 114. 8 113. 4 111. 4 115. 9
1952 monthly average. .. _ . ________________ 111. 6 107.0 108. 8 113. 2
1953 monthly average. ... ... . .. e mm—ee 110. 1 97.0 104. 6 114. 0
1953: September. .. . ___.__. 111.0 98. 1 106. 6 114. 7
[070174) o3 S 110. 2 95. 3 104. 7 114. 6
November. . . . 109. 8 93.7 103. 8 114. 5
December___ . e, 110. 1 94. 4 104. 3 114. 6
1954: January . ____ . _____ . ____.__. 110. 9 97. 8 106. 2 114. 6
February . _ .. 110. 5 97. 7 104. 8 114. 4
Mareh. o e 110. 5 98. 4 105. 3 114. 2
Al . 111. 0 99. 4 105. 9 114. 5
May . o e 110. 9 97.9 106. 8 114. 5
June. . o ____ 110.0 94. 8 105. 0 114. 2
July. . 110. 4 96. 2 106. 5 114. 3
Auvgust e 110. 5 95. 8 106. 4 114. 4
September. _ __ o ____. 110.0 93. 6 105. 5 114. 4
Oectober. .. 109. 7 03.1 103. 7 114. 5
Weck ended:
1954: November 2________________________ 109. 7 93. 4 103. 7 114. 5
L 109. 7 92. 2 104. 5 114. 5

Bource: Department of Lahor
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PRICES RECEIVED AND PAID BY FARMERS

Prices received by farmers declined nearly 2 percent during the month ended October 15, led by a seasonal decline
in hog prices and a sharp drop in prices of citrus fruits.  Prices paid by farmers declined slightly and the parity ratio
dropped 1 point to 87.
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YRATIO OF INDEX OF PRICES RECEIVED 10 PARITY INDEX .
SOURCE DEPARTMENT OF AGRICULTURE COUNCIL OF ECONCMIC ADVISERS

[1910-14=100]

Prices paid for items Parity index Prices
Period used in _ (prices paid, received Parity ratio !
interest, taxes, by farmers
Family living | Production |and wage rates)| - =

1939 monthly average_____________ 120 121 123 95 7
1942 monthly average_ . _____.___.___ 149 148 152 15;(_) 105
1944 monthly average_____._______ 175 173 182 2 197 108
1946 monthly average. . __.____.___ 202 191 208 2236 113
1948 monthly average__ . ____.____. 251 250 260 287 110
1949 monthly average. ___ .. _______ 243 238 251 250 100
1950 monthly average____________. 246 246 256 258 101
1951 monthly average_______.______ 268 273 282 302 107
1952 monthly average______.__.__. 271 274 287. 288 100
1953 monthly average______.__._.. 270 253 279 258 02
1953: September 15___.___________ 270 247 277 257 93
October 15__ _ oo, 270 245 276 249 90
November 15 ________.___ 270 248 277 249 90
December 16 . ... ... ... 270 250 278 254 91

1954: January 156 ___.____.__..._.. 271 254 282 259 92
February 16 oo ... 271 255 282 258 91
Mareh 15, _ ... 272 255 283 256 90

April 16 ___ 273 256 283 2;_)1 91

May 15 ... 276 256 284 258 91

June 15_____. I 276 252 282 248 88

Julv 165 . .. 277 247 280 2—‘}7 88
August 15 _________________ 277 250 282 251 89
September 15 ___________. 273 251 280 246 8§
Oclober 15 ... .. __ 273 250 | 279 242 87

1 Percentage rati inde: ices received by farm te parity index.
1 %nﬁ-rlcufrﬁt: ;\‘vnrrﬂ111(1)90:1:2gi(;jxy01ru?_\r111‘;2;{gc;;ig%x? bézrr caetrje, s}neep, lambs, milk, and butterfat between October 1943 and June 1946. 5

Bource: Department of Agriculture.
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WA WN/AR A ANAVLAD

In October, stock prices again averaged higher than during the preceding month.”

INDEX, 1939 %100 INDEX, 12392100
300 - 300
WEEKLY AVERAGE WEEKLY INDEX M
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TRANSPORTATION
\OOMPOSITE INDEX
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Vet Tl W
UTILITIES gl
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0 I N IR S N B S O FIE T T L S T O B RN I B AR TN N T D O SO 50
1941 42 43 44 45 46 47 48 49 50 5t 52 53 JFMAMUJYJIAS OND|J FMA MU J AS ONDIJFMAMY JAS ONTD
1952 1953 1954
SOURCE: SECURITIES AND EXCHANGE COMMISSION, COUNCIL OF £CONOMIC -ADVISERS
[1939=100]
Com- Mapufacturing = T f;I‘rade,
: : on- rans- yees nance, o s
Period i;;(()isgel Total Dgt:)x:é)ﬂle durable | portation Utilities and Mining
goods service
94. 2 93. 4 92,5 94, 2 99, 2 99. 9 90. 4 75. 6
149. 4 146. 6 138. 6 154. 5 202. 4 121. 0 204. 3 125. 5
127.7 132.1 116.0 147. 2 136. 0 98. 1 160. 7 129. 4
154. 1 165. 7 150. 2 180. 2 160. 0 108. 9 183. 8 143. 5
184. 9 206. 8 178. 5 233. 1 199. 0 112. 6 207. 7 204. 9
195.0 220. 2 188. 8 249. 3 220. 6 117. 9 206. 0 275. 7
193. 3 220. 1 192. 6 245. 2 218. 7 121. 5 207.1 240. 5
1953: 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 2090. 2 229. 6
1954: Japuary. ___._._____. 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. oo .. _. 215, 8 252. 9 223. 2 280. 3 211. 6 131. 8 219. 8 265. 9
May oo 223. 2 262. 9 232. 5 290. 8 220. 6 134. 2 225. 6 269. 6
June___.._______..__ 223. 9 263. 4 236. 6 288. 0 225. 4 134. 3 228. 3 266. 3
July____________._ 233.0 275. 3 254. 3 294, 4 233. 5 138. 6 236. 0 257. 2
August. _ . __._____ 237. 1 280. 0 257.0 301. 0 237.1 140, 8 243.1 262. 6
September________ 240. 4 285. 6 260. 2 308. 8 236. 0 139. 8 247. 2 267. 8
October.______.__. 243. 6 291. 2 267. 4 312. 8 240. 4 138. 2 248. 6 269. 4
Week ended:
1954: October 1. .- 245. 7 293. 6 268. 0 317. 1 237. 4 140. 3 250. 6 270. 0
8 ... 247. 4 296. 2 271. 1 319.0 239.0 140. 2 253. 6 275.38
15 ... 240. 4 286. 8 262. 4 309. 0 240. 3 137. 0 246. 5 268. 9
22 _____ 244. 0 292. 0 269. 9 312. 1 244. 9 137. 3 248. 8 269. 9
29 ___ .. 240. 3 287. 2 265. 7 306. 8 240. 6 136. 3 243. 7 262. 8
November 52_____ 247. 7 296. 5 276. 0 315. 1 247. 7 139. 6 253.0 273.2

1t Includes 265 common stocks: 98 for durable goods manufacturing, 72 for nondurable goods manufacturing, 21 for transportation, 29 for utilities, 31
for trade, finanee, and service, and 14 for mining.
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EMPLOYMENT AND WAGES
LABOR FORCE

Unemployment declined between early September and early October by more than is wsval between these

months. Nonagricultural employment rose more than seasonally.
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14 YEANE OF AGE AND OVER
LOURLE  DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS
Lo
'11;(;)?;1 o Employment 1 Unemployment ® || Insured
. , foree (in- Clwl])han Tempo- % of unemploy-
¢rioc . abor . - . rary Q. ment
cluding Agricul- | Nonagri- s civilian
armed force Total tural cultural || 12yoffs 2 | Number || *00 0 (()t%hogsgnd)i
e forces) force persons
Thousands of persons 14 years of age and over
68-nren sample: ?
1939 monthly average._| 55, 600 55,230 | 45,750 9, 610 36,140 ... _.... 9, 480 172 foceeee e
1944 monthly average__| 66, 040 54, 630 53, 960 8, 950 45,010 [j..____.. 670 1.2 Jleccmeaas
10449 monthly average__| 63, 721 62, 105 58, 710 8, 026 50, 684 185 3, 395 5.5 2,470
1050 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
1053 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-aren sample: ®
1964 January oo ____ 66, 292 62, 840 59, 753 5,284 54, 469 427 3, 087 4.9 2,205
February ... __ 67,139 63, 725 60, 055 5, 704 54, 351 216 3,671 5 8 2, 362
Mareh. . ... ... 67,218 63, 825 60, 100 5, 875 54, 225 236 3,725 5.8 2, 389
Apriboo ... 67, 438 64, 063 60, 598 6, 076 54, 522 216 3, 465 5.4 2, 383
!\In_v ____________ 67, 786 64, 425 61,119 6, 822 54, 297 294 3, 305 5.1 2, 247
June, .. _....___| 068, 788 65, 445 62, 098 7, 628 54, 470 229 3, 347 5.1 2,082
Julvo ool 68, 824 65, 494 62, 148 7, 486 54, 661 298 3, 346 5.1 2,037
August .. 68, 856 65, 522 62, 276 6, 928 55, 349 143 3, 245 5.0 1, 871
Reptember. .. ___] 68, 565 65, 243 62, 144 7,527 54, 617 198 3, 099 4.8 1,752
October .1 68,190 64, 882 62, 141 7,239 54, 902 136 2, 741 4,2 51 R30

! lneludes parl- e workers and those with jobs but not at work for such reasons as vacation, illness, bad weather, temporary layofl, and industria] dispute
# T he i her of temporary layofls, which the Census Bureau includes in the employment figure (see footnote 1), is shown separately so as to afford s basis for fur-
thes annlysis of emiployment and unemployment.

¢ AN propramy
 Pertnine to labot foree data only.
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for period.

3 See footnote 2.

For description of series, see Labor Market and Employment Security, April 1954,
Data prior to 1953 not comparable with subsequent data.

¢ Preliminary estimate, 7
Bouroes: Departimant of Commerce (labor force) and Department of Labor (insured unemployment).



NONAGRICULTURAL EMPLOYMENT

Employment in nonagricultural establishments, taken as a whole, increased by more than the normal seasonal amount

between the middle of September and the middle of October.

Employment rose more than seasonally in the du-

rable goods sector of manufaciuring and fell in the nondurable goods sector.

MILLIONS OF WAGE
AND SALARY WORKERS

MILLIONS OF WAGE
END SALARY WORKERS

1.0

DURABLE MANUFACTURING

8.5

NONDURABLE #MANUFACTURING

o1 \ | | | I : : ! 0 ol ! I ! ; i | ! ! (I
< F v Iy J o & S 8] N Jal J F M I3 M J a S Le] ol
SCURCL. DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS
[Thousands of wage and salary workers 1]
Govern- | I ranspor-

Manufacturing Contract |Wholesale; Finance, ment tation
Period Total . construc- |and retail | service, | (Federal, and Mining

Total | Purable | Nondu- tion trade ete. State, publie

goods rable gocds local) utilities
1939 ... 30, 287 10, 078 4, 683 5, 394 1, 150 6, 612 4, 703 3, 987 2,912 845
1048 ____. 44, 382 15, 321 8, 312 7,010 2, 169 9, 519 6, 636 5, 614 4, 141 982
1949 . ... 43, 295 14, 178 7,473 6, 705 2,165 9, 513 6, 736 5, 837 3, 949 918
1050 .. 44, 696 14, 967 8, 085 6, 882 2, 333 9, 645 6, 894 5, 992 3, 977 889
1961 _______| 47,289 16, 104 9, 080 7,024 2, 603 10,012 7, 140 6, 348 4,166 916
1952 __ .. __.. 48, 306 16, 334 9, 340 6. 994 2, 634 10, 281 7, 380 6, 609 4,185 885
1953 ... 44, 660 17, 259 10, 129 7,131 2, 644 10, 533 7, 511 6, 645 4, 224 844
1953: September.| 50, 200 17, 510 10, 145 7. 365 2, §66 10, 523 7, 607 6, 590 4, 265 839
October___| 50, 180 17, 301 10, 072 7.229 2, 889 10, 669 7, 546 6, 692 4, 257 826
November_| 49, 851 16, 088 9, 897 7,091 2, 789 10, 828 7, 501 6, 700 4,216 829
December_| 50, 197 16, 765 9,773 6, 992 2, 632 11, 361 7,475 6, 955 4, 187 822
1954: January_..| 48,147 | 16, 434 9, 561 6, 843 2,349 | 10,421 7,410 6, 659 4, 069 805
February._| 47,880 | 16, 322 9, 480 6, 842 2,356 | 10,310 7,424 6, 639 4, 039 790
March..__| 47,848 16, 234 9, 389 6, 845 2,415 10, 305 7, 463 6, 667 3, 992 772
April.___. 48,068 | 16, 000 9, 260 6, 740 2,535 | 10,496 7, 581 6, 699 4,008 749
May_ ... 47,935 | 15, 836 9, 152 6, 684 2,634 | 10,375 7, 644 6, 701 4, 008 737
June_____. 48, 137 15, 888 9,123 6, 765 2,729 10, 414 7,705 6, 625 4, 032 744
July_._.___] 47, 8G8 15, 627 8, 863 6, 764 2,795 10, 377 7, 764 6, 467 4, 043 735
J}ugust-_-, 48, 045 15, 863 8, 875 6, 988 2, 851 10, 350 7,760 6, 454 4, 030 737
September 2/ 48, 523 16, 019 8, 956 7, 063 2, 807 10, 485 7,722 6, 738 4, 031 721
October? ) 48,635 | 16, 036 9, 051 6, 985 2,764 10, 599 7,657 6. 845 4, 020 714

! Ineludes all fll and part-time wage angd salary workers in nonazrirultural establishments who worked during or received pay for any part of the pay period

ending nearest the 15th of the month.

Excludes proprietors, sell-emmploved rersons, domestic servants, and personnel of the armed forees.

Total derived from this

table not comyparable with estimates of nonagrienltural employment of the civilian labor force reported by the Department of Commerce (p. 7) which include pro-
prietors, self-emploved persons, and domestic servants; which eonnt persons as emploved when they are not 21 work hecause of industrial disputes; and which are
based on an enumeration of population, whereas the estimates in this table are based ob reports from employing establishments.

2 Preliminary estimates

Bouree: Department of Labor.
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AVERAGE WEEKLY HUUKDS - SELECTED INDUSTRIES

The average workweek of foctory production workers rose from 39.7 hours in September 1o 39.9 hours in October
A small increase is usual at this time of the year.

HOURS PER WEEK

HOURS PER WEEK

‘ DURABLE MANUFACTURING NONDURABLE MANUFACTURING
; 44 44
e v/ A‘hv\\,\,\,\ .
" 40 = e 40 |- h\/-/
36 [ - 3t V'\/-
36 3€ ‘
L i e L L
orr* i "N[H'HWwxﬁngz:wluum!»lllluw’\’: OIIALE"V’\IV'T’TJHI‘I\Illl\rl\\\llltlln,_‘_lllllllil
188 ' 1982 ! 1883 1954 1951 I 1952 19532 1854
BUILCING CONSTRUCTION 1 RETAIL TRADE
42 a2
] - AN XA
[ S— A 18
36 »\/ | - /\ — 36 -
l <‘ |
B L I e '{’"“’”"""‘ Riee x 34 | —
- st o o = ~ ==
orll‘lllilillgllllllVi’leIl‘lllll‘lll"lllllllllj oi [114[_‘|1|l['{j_T[I'lli[(_]]'T[((J_LlJ[}j_[]
1951 i 1952 l 1983 1954 1951 1952 ‘ 1983 1254
i; SOURCE: DEPARTMENT OF LABOF. CCUNCH OF ECONOMIC ADVISEFS
|Hours per week, for production workers or nonsupervisory employees]
Manufacturing Build
: uilding | .
Period Total Durable | Nondurable | construction | Retail trade
goods goods
1980 e e mmemecmeemmn 37. 7 38.0 37. 4 32. 6 42. 7
1048 e eciceecceme—as 44. 9 46. 6 42. 5 38.4 40.3
19406 e cedceeeas 40. 4 40. 2 40. 5 38.1 40. 7
048 e mimccemeeeel 40. 1 40. 5 39. 6 137.3 40.3
1049 e eccemeaeee 39. 2 39.5 38. 8 36.7 40. 4
3050 . e cececeeee 40. 5 41. 2 39.7 36.3 40. 5
105 e ecemmemeeeo 40. 7 41. 6 39. 5 37.2 40.2
105 e ccmciccacaan 40. 7 41. 5 39. 6 38. 1 39.9
3088 e e eeeceeecen 40. 5 41.3 39. 5 37.0 39.3
1953: September_ oo ecceiooo 39.9 40. 6 39.0 36.1 39.1
October . oL 40. 3 41.0 39.3 37.7 38.9
November. .. oo _. 40.0 40. 6 39. 1 36. 7 38.8
December_ _ __ ... 40. 2 40. 8 39. 3 36. 3 39.2
19541 JANUATY - o o v oo e e i e e 39. 4 40.1 38. 5 33.9 39.0
07 VT8 I PP 39. 6 40. 2 38. 8 36. 0 30.1
Mareh e e 30. 5 40.0 38. 8 36. 4 30.1
APril i 39.0 30.7 38.0 36. 5 39.1
MY oo cmdmemmecmee—eo 39.3 39.9 38. 5 36. 7 38. 9
JUne . e ieeeao o 39. 6 40. 0 38. 9 37.1 39.3
JUlY e 39. 4 39.7 39.0 36. 9 39. 8
AMPUSL L e e edecas 39.7 40. 1 39. 2 37.0 39.7
September 2 .- 39.7 40. 1 39 3 36. 0 39.1
October oo _. 39.9 1 40. 4 39.2 ‘ *) ®)

1 Data beginning with January 1948 are not strictly eomparable with those for earlier perioas.

3}

Preliminary estimates

Source: Departinent of Labor.
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AVERAGLE HOURLY EARNINGS - SELECTED INDUSTRIES

Hourly eamings of production workers in monufacturing industries averaged $1.81 in October, the same as in Sep-
tember, and 2 cents more than in October of last year.

f

DOLLARS PER HOUR

DOLLARS PER HOUR
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Y £aRNINGS IN CURRENT PRICES DIVIDED BY

CONSUMER PRICE INDEX ON BASE 1993:100

SOURCE DEPORTMENT OF LABOR

COUNCIL OF ECONOMIC ADVISERS

i

[For production workers or nonsupervisory employees]

. Durable goods- | Nondurable goods Building .
Period All manufacturing manufacturing manufacturing construction Retail trade
Current | 1953 | Current| 1953 | Current| 1953 |Current| 1953 Cul_'rent 1953
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices!
1939 . ... $0. 633 | $1.220 | $0. 698 | $1. 345 | $0. 582 | $1. 121 | $0.932 | $1.796 | $0.542 | $1. 044
1943 e oo. . 961 1. 485 1. 059 1. 637 . 803 1. 241 1. 252 1. 935 . 679 1. 049
1946 . ... 1. 086 1. 490 1. 156 1. 586 1. 015 1. 392 1. 478 2. 027 . 893 1. 225
1947 ... 1. 237 1. 481 1. 292 1. 547 1.171 1. 402 1. 681 2.013 | 1.009 1. 208
1948 .. 1. 350 1. 502 1. 410 1. 568 1. 278 1. 422 |2 1. 848 |3 2. 056 1. 088 1. 210
1949 . 1. 401 1. 574 1. 469 1. 651 1. 325 1. 489 1.935 | 2.174 1. 137 1. 278
1950 .. 1. 465 1. 630 1. 537 1. 710 1. 378 1. 633 2. 031 2. 259 1. 176 1. 308
1961 . 1. 59 1. 64 1. 67 1. 72 1. 48 1. 53 2. 19 2. 26 1. 26 1. 30
1952 ... 1. 67 1. 68 1.77 1. 78 1. 54 1. 55 2. 31 2.33 1. 32 1.33
1968 ... 1. 77 1. 77 1. 87 1. 87 1. 61 1. 61 2. 48 2. 48 1. 40 1. 40
1953: 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
March_______._______ 1.79 1.78 1. 90 1. 89 1. 65 1. 65 2. 59 2. 58 1. 43 1. 43
April. o .. 1. 80 1. 80 1. 90 1. 90 1. 65 1. 65 2. 58 2. 57 1.43 1. 43
May_ .. __.____. 1. 81 1. 80 1. 91 1. 90 1. 66 1. 65 2. 58 2. 57 1. 45 1. 44
June._ .. .o.._.__.____ 1. 81 1. 80 1. 91 1. 90 1. 66 1. 65 2. 58 2. 56 1. 46 1. 45
Julyooo o .. 1. 80 1.79 1. 91 1. 90 1. 66 1. 65 2. 58 2. 56 1. 47 1. 46
August.____________ 1. 79 1. 78 1. 91 1. 90 1. 65 1. 64 2. 60 2. 59 1. 47 1. 46
September 3____.____ 1. 81 1. 80 1. 92 1. 91 1. 66 1. 66 2. 62 2. 61 1. 46 1. 46
Octoberd____________ 1. 81 Q) 1. 93 () 1. 66 ) Q) ) ¢ ¢

! Earnings in current prices divided by consumer price index on base 1953=100.
2 Data beginning with January 1948 are not strictly comparable with those for

earlier periods.
Bource: Department of Labor.
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AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES

Average weekly earnings of factory production workers, which rose 36 cents in October, as a result of the longer
average workweek, were slightly above a year ago.

DOLLARS PER WEEK

DOLLARS PER WEEK

SQURCE: DEPARTMENT OF LABOR.

[’
~ EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE i953=100.
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COUNCH OF ECONOMIC ADVISERS

[For production workers or nonsupervisory employees)

: Durable goods | Nondurable goods Building :
Period All manufacturing manufacturing manufacturing construction Retail trade
erio
Current | 1953 | Current| 1953 | Current| 1953 | Current| 1953 | Current| 1953
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices!
1939 - $23. 86 | $45. 97 | $26. 50 | $51. 06 | $21. 78 | $41. 97 | $30. 39 | $58. 55 | $23. 14 $44. 59
1943 e 43. 14 66. 68 49. 30 76. 20 34. 12 52. 74 48. 13 74. 39 27. 36 42. 29
1946 - 43. 82 60. 11 46. 49 63. 77 41. 14 56. 43 56. 24 77.15 36. 35 49. 86
1947 _ . 49. 97 59. 84 52. 46 62. 83 46. 96 56. 24 63. 30 75. 81 40. 66 48. 69
1948 e 54. 14 60. 22 57. 11 63. 53 50. 61 56.30 | 268.85 | 276. 59 43. 85 48. 78
1949 ool 54. 92 61. 71 58. 03 65. 20 51. 41 57. 76 70. 95 79.72 45. 93 51. 61
1950 ¢ o e ce el 59. 33 66. 00 63. 32 70. 43 54. 71 60. 86 73.73 82. 01 47. 63 52. 98
1961 e ool 64. 71 66. 71 69. 47 71. 62 58. 46 60. 27 81. 47 83. 99 50. 65 52. 22
1052 e e eee 67. 97 68. 52 73. 46 74. 05 60. 98 61. 47 88. 01 88. 72 52. 67 53. 09
R T 71.69 71. 69 77.23 77.23 63. 60 63. 60 91. 76 91. 76 55. 02 55. 02
1953: September_._.__._____ 71. 42 70. 92 77.14 76. 60 63. 57 63. 13 90. 97 90. 34 55. 52 55. 13
Qctober__ ... ._.__. 72. 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
March - ___.___.___ 70. 71 70. 50 76. 00 75.77 64. 02 63. 83 94. 28 94. 00 55. 91 55. 74
Aprilo_ o __ 70. 20 70. 06 75. 43 75. 28 62. 87 62, 74 94. 17 93. 98 55. 91 55. 80
May_ oo a o 71.13 70. 78 76. 21 75. 83 63. 91 63. 59 94. 69 94. 22 56. 41 56. 13
JUne.cceommeeeo 2 71. 68 71.25 76. 40 75. 94 64. 57 64. 18 95. 72 95. 15 57. 38 57. 04
JOY oot 70. 92 70. 43 75. 83 75. 30 64. 74 64. 29 95. 20 94. 54 58. 51 58. 10
August______________ 71. 06 70. 71 76. 59 76. 21 64. 68 64. 36 96. 20 95. 72 58. 36 58. 07
September3__ _______ 71. 86 71. 65 76. 99 76. 76 65. 24 65. 04 94, 32 94. 04 57. 09 56. 92
Qctoberd____________ 72,22 (4 77,97 (%) 65. 07 (4) () ) (@) Q)
! Earnings in current prices divided by consumer price index on base 1953=100. 3 Preliminary estimates.
2 Dats beginning with January 1948 are not strictly comparable with those for ¢ Not available.
earlier periods.
Source: Department of Labor.
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INDUSTRIAL PRODUCTION

The industrial production index in October (seasonally adjusied) increased slightly to 125 (1947-49=100), due
primatily to a pickup in the durable goods sector.

INDEX, 1947~ 49 = 100 INDEX, 1947 - 49 = 100
178 175
SEASONALLY ADJUSTED
~
I~
‘ DURABLE MANUFACTURES -
| \ ———\ \
| | AN /" ~
150 1 / \ 150
| 4
\ / \
| / \
' ‘ ! TOTAL \ ~
] \ t A\ W N y
I ! S~
’, ! ’—\"\\ I/ NONDURABLE
125 N |‘ \ II MANUF{ACTURES L 125
\ TN ™
\ v R
\ Ao ] e
\ ; o d gmmeee” pleesen
\ N MINERALS
1
100 100
b 2% SN N T TR T YU VN DU B S B PN T T A T O U U W O T A T O A A O G O I 2
1942 44 48 ag 50 52 54 JFMAMJJASONDJFMAMJJASONDJFMAMJJASO’ND
1952 1953 1954
* PRELIMINARY ESTIMATES
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS
[1947-49=100, seasonally adjusted]
Total Manufactures .
Period industrial Minerals
production Total Durable Nondurable
1080 e e e e e 58 57 49 66 68
1043 e 127 133 162 103 87
1046 . o e e mem——————ee 90 90 86 95 91
R O 100 100 101 99 100
1948 s 104 103 104 102 106
1040 o oo e e 97 97 95 99 94
1980 . e e e 112 113 116 111 105
105 o e e e e e 120 121 128 114 115
1052 o e e e e e 124 125 136 114 114
1053, - e e e e e 134 136 153 118 116
1953: September. ..ol 133 135 152 117 118
October_ - e eeo._ 132 134 151 117 114
November. . oo 129 131 146 115 111
December_ . . ____ 126 127 142 112 113
1954 January e meeeo. 125 127 111 113 113
February_ . ._.__. 125 126 139 114 113
Mareh o e eeee 123 125 135 114 112
April. e 123 125 134 115 109
Y 125 126 136 ©117 111
June. ... 124 125 135 116 114
JUY o e e 123 124 134 114 112
August e eeeeeen 123 125 135 114 109
September. . . . ___ 124 126 136 115 108
Octobey ' . 125 127 158 116 109
! Preliminary estimates. Bourge: Board of Governors of the Federal Reserve System
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PRODUCTION OF SELECTED MANUFACTURLS

In October, the output of numerous industries registered some gain.

| INDEX, 1947- 49+ 100, SEASONALLY ADJUSTED INDEX, 1947-49+100, SEASONALLY ADJUSTED
\ .
;
! | - 150
booso PRIMARY METALS 5 PETROLEUM AND
; 5 COAL PRODUCTS
. LR
(N WMM e
00 A\ LUMBER AND 1= 100 AN M TEXTILES AND™T © ©
PRODUCTS AOBAREL
50 S [ | NN NS RN NN 50 SN S S DO S T | |||l|l]||||||i|l Lyl ill'lllllll

TRANSPORTATION
EQUIPMENT

/ /| J'\/\’\f\,
A e TR A e

//
100 ;JJ 100 _,elf"’" WMM

FOOD AND BEVERAGE
MANUFACTURES

200 200

sol t 1 14 1 11 b o b i sel ek 41 o bbb bygirg
1947 49 51 53 1952 1653 1954 1947 49 5; 53 1952 1953 1954
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONCMIC ADVISERS

{1947-49=100, seasonally adjusted]

Durable manufactures | Nondurable manufactures i Con-
: Transpor- : Food and . sumer
Period Primary Luam(li) er {Machi tation Text(xiles Pet(rioleux]n beverage Chequa]s durable
metals n {Machinery equip- an and coa, manu. and allied goods
products ment apparel products factures products i
1939 . 53 80 38 ! 48 80 63 66 45 |[oooo-
1947 . 103 101 103 96 99 97 101 97 98
1948, oL 107 106 104 102 - 103 104 99 103 102
1949 ____________ 90 93 93 102 97 99 100 101 101
1950 0 oL 115 113 114 120 110 110 103 121 133
1961 . 126 113 130 135 106 122 105 136 114
1952 . 116 111 | 147 154 105 123 105 137 105
1963 . o _ 132 118 160 189 107 130 107 147 127
1953: September____ 130 114 161 186 102 131 108 147 121
October_..___ 128 117 1569 189 102 129 108 146 118
November____ 122 115 152 " 180 98 129 108 145 112
December_.___ 113 110 146 182 95 128 103 145 109
1954: January.._.__| 111 115 143 | 185 97 124 105 143 112
February.___. ! 109 120 | 141 | 179 98 126 106 146 113
March_ ______ j 103 116 - 138 173 99 122 106 146 112
April_ ______. : 103 114 138 | 174 101 124 107 146 116
Mav.__._.._.. 106 120 | 138 | 178 101 125 110 148 119
June. _..._._ 108 108 ; 139 | 17_() 99 124 - 108 148 ]19
Aupast 0 108 or 11 16 89 151 108 148 15
September____! 107 117 147 ¢ 162 97 124 105 151 107
October Fo 00 111 * 148 i 162 * 125 ®) 150 104
T Preliminary estimates,
2 Not available,
Source: Board of Governors of the Federal Reserve Systen.
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Steel and cool production improved steadily duting October.
the tist hall of October due to medel changeovern, but have risen since then.

Auto assemblies continued 1o decline sharply during
Production of paperboard and elec-
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SOURCES: AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS.

COUNCIL OF ECONOMIC ADVISERS

Steel produced Eggs‘t_bgc E;;‘f",ﬁ?noel:f Paperboard| Cars and trucks assembled
Period Thofusands l;ercent og disfiributed (thouEands @gggsgﬁgg (thousands)
of net theoretical | (millions of of short = B
tons capacity ! |kilowatt-hours) tons) 2 of tons) Total Cars Trucks
Weekly average:
1950 . 1, 857 96. 9 6, 183 1, 687 214 154. 2 128 4 25. 9
1951 . 2,018 100. 9 6, 958 1,772 229 129. 8 102. 7 27.2
1052 . 1, 782 85.8 ! 7,451 1, 548 213 106. 8 83. 4 23. 4
1953 . e 2,141 94. 9 | 8, 244 1, 521 241 141. 1 118. 0 23.2
1953: September________.__ 2,076 92. 1 8, 352 1, 640 245 129. 6 108. 0 21. 6
October____________ 2,136 94. 7 8, 331 1, 503 256 141. 8 121. 5 20. 2
November_.___._.___ 2,026 89.9 8, 352 1, 496 249 103. 6 85. 6 18. 0
December. ... __. 1, 798 79. 7 8, 502 1, 466 213 103. 5 83. 0 20. 6
1954: January___.._.______ 1,795 75. 3 8, 918 1, 346 225 138. 4 114. 1 24. 3
February_._____.__._ 1,771 74. 3 8,576 1, 226 234 132. 4 110. 9 21. 5
March__ ... __.__ 1, 646 69. 0 8, 526 1, 146 235 137. 0 115. 0 21. 9
April______________ 1, 625 68. 1 8, 347 1, 109 235 144. 1 122. 0 22.1
May_ oo 1, 687 70. 7 8, 406 1, 142 245 144. 5 122. 3 22. 2
June. ... ______ 1,716 72.0 8, 684 1, 314 239 128. 2 109. 1 19. 2
July. .. 1, 499 62. 9 8, 841 1,182 200 117. 6 100. 3 17. 3
August.____________ 1, 505 63. 1 9, 122 1,271 247 116. 4 99. 8 16. &
September__________ 1, 591 66. 7 9, 040 1, 357 236 82. 8 67. 5 15.3
Qctober3____.__.__. 1, 739 72.9 9, 124 1, 389 255 70. 8 55. 8 15. 0
Week ended:
1954: October 2________ 1, 678 70. 4 9, 158 1, 332 262 81.0 64. 1 16. 9
Yoo 1, 692 71.0 9,193 1, 381 250 79.1 63. 9 15. 2
16 ___ 1,735 72. 8 9,117 1, 382 252 57. 4 44. 9 12. 5
23. .. 1, 769 74. 2 9, 033 1,472 258 59. 3 45. 6 13. 7
303 ______} 1,776 74. 5 9, 152 1, 508 260 87.4 68. 6 18. 8
November 63_______i 1, 822 76. 4 9, 357 1,404 260 112. 7 92. 8 19. 9

! Percent of capacity based on weekly net ton capacity of 1,906,268 for the first half of 1850, 1,928,721 beginning July 1, 1950, 1,999,034 beginning January 1, 1951,
2,077.040 beginning Jan uary 1, 1952, 2,254,459 beginning January 1, 1953, and 2,384,549 beginning January 3, 1954.

¥ Dally average for week.

* Preliminary estimates.

Spurces: American lron and Steel Institute, Edison Electric Institute, Department of the Interior, National Paperboard Association, and Ward’s Automotive

Reports
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According to current estimates, fixed investment rose by $700 million (seasonally adjusted annual rate) from the
second to the third quarter, with a rise of $1.3 billion in construction being particlly offset by $600 million decline

in producers’ durable equipment.
the preceding quarter.

The decline of inventories continued, with the rate of decline exceeding that of

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
70 7
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES ©
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1942 1944 1946 1948 1950 1952 1954 1951 1952 1953 1954
SOURCE: DEPARTMENT OF COMMERCE, COUNGIL OF 1COMHOMIC ADVISERS
[Billions of dollars]
: . Chanee i iness
Total Fixed investment h l;:;‘fe;?t(g_?esine&
gross : b
. private | J . Tuctio
Period domestic i New construction Produeers”
invest- Total . L durable Total Nonfarm
ment Total ‘Resxdent;a] Other couipment.
1‘ nonfarm .
1939 .. 9.3 89 4.8 | 2.7 U 4.2 0.4 0.3
1944 . __ 7.1 8 2 2.7 ! .8 1.0 h4 —1.0 —. 6
1946 .. 27.1 21. 0 10. 3 4.0 63 0. 7 6.1 6. 4
1947 .. 29. 7 30. 7 14. 0 6.3 T 16. 7 —1.0 1.3
1948 .. 41. 2 37.0 17. 9, K6 0.3 19. 1 4,2 3.0
1949 . .. 32. 5 35.3 17.5 | 8.3 0.2 17. 8 —2.7 —1.9
1950 . . . 51.2 43. 9 22.7 | 126 10. 1 21. 1 7.4 6.4
1951 . .. . 56. 9 46. 5 | 23.3 11.0 12,4 23.2 10. 4 9.0
1952 . 50. 7 47. 0 23.7 111 12,6 23. 3 3.6 3.0
1958 .. 51. 4 49. 9 25.5 11.9 13. 6 24, 4 1.5 2.2
Sons:,)nr:nl]»\' adjusted :n;mvurle rates
1953: First quarter. .. .. ____ 51. 9 49.1 25. 0 1.7 13.3 24.1 2.8 3.3
Second quarter._._____ 55. 9 50. 3 25.9 12,2 13. 7 24. 4 5.4 6.2
Third quarter.__._____ 52.4 50. 2 25. G 12,1 13.5 | 24. 6 2.0 2.4
Fourth quarter____.___ 45. 5 49. 7 257 11. 7 13.9 | 24.0 —4.2 —-3.7
|
1054: First quarter. _ . ___ 44. 5 48.7 26, 0 1.7 | 14.3 | 292. 7 —4.2 —4.2
Second quarter.__.____ 45. 6 49.4 27.0 S12.8 14.2 22. 4 —3.8 —4.0
Third quarter___._____ 45. 3 50. 1 28,3 ! 14,0 | 4.2 21. 8 —4.8 — 50

Nore.—The national income and expenditure series have been revised by the Departnient of Conmimeree.

Detail will not necessarily add to totals because of rounding.

Digitized for FRASER
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For details see Survey of Current Bustness, July
Source: Department of Commerce.
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EXPENDITURES FOR NEW PLANT AND EQUIPMENT

According fo a survey made in August, business expenditures for new plant and equipment in 1954 are expected
to total $26.7 billion, or $1.7 billion less than in 1953. Business firms anticipate spending $26.8 billion and $26.0
billion (seasonally adjusted annual rates) in the third and fourth quarters of this year, respectively. -

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES
30 — - = -—30
TOTAL%
—20
MANUFACTURING\
N e ——— -
- - s--‘~\
—110
COMMERCIAL AND OTHER\
|
PUBLIC UTlLITlES\\
’o—""—o\%ﬁ————o——“@—
e O e e
e ¢ s, , s ¢ e e 3 St ¥ St & e,
. TRANSPORTATION »”7 ——
olet™1 4 4 4 b b i b L [ [ S | R Wl el
1945 1947 1949 1951 1953 1950 1951 1952 1953 1954

L/ SEE NOTE 4 ON TABLE BELOW.
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS

[Billions of dollars}

Periog Towl Manufacturing Mining Transportation Public %O:fgg_
Durable | Nondura- : utilities
Total goods | ble goods Railroads| Other other 3
19890 e 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 . 50 270
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 oo e 20. 60 7. 49 3. 14 4. 36 .71 1. 11 1. 21 3. 31 6. 78
1951 - o 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
1958 - e 28. 39 12. 28 5, 82 6. 46 1. 01 1. 31 1. 46 4. 55 7.78
1954 34 ... 26. 69 11. 33 5. 20 6. 13 1. 01 .85 1.40 4,27 7.82
Seasonally adjusted annual rates

1953: 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 quarter....__.. 27. 48 11. 87 5. 50 6. 37 .95 1. 06 1. 47 4. 29 7.84
Second quarter. . _ ___ 27.19 11. 37 5. 29 6. 08 1. 06 .92 1. 36 4,43 8. 05

Third quarter 4. _._._ 26. 75 11. 23 5. 22 6. 01 1. 05 . 80 1. 39 4. 30 7. 98
Fourth quarter 4. ____ 25. 96 10. 74 4.75 5. 99 1. 05 . 65 1. 38 4. 11 8 03

1 Excludes agriculture.

3 Commercial and other includes trade, service, finance, communieations. and construction.

¥ Annusl total is sum of seasonslly unadjusted quarterly 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 as reported by business in August 1954.

NoTte.—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 equipiment and construction outlays charged to current expense.
Detail will not necessarily add to totais because of rounding.

Bonrees: Becurities and Exchange Commission and Department of Commerce.
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Expenditure for total new constryction, seasonally adjusted, continued ot a very high level in October.

BILLIONS OF DOLLARS BILLIONS CF DOLLARS
35 EXS
SEASONALLY ADJUSTED
/TOTAL CONSTRUCTION
Id
3.0 f MW—-—_/\—Z-__/\ o
2.5 25
7 TOTAL PRIVATE /
20 — === 2.0
1.5 5
PRIVATE RESIDENTIAL
(NONFARM) OTHER PR&VATE .......
o B B e 1o
Ll S L i \/\/‘ e
FEDERAL, STATE, AND LOCAL
5 5
[} Y O N O l (t 1 I S ‘ I T N Pt t 1 1 J U I N B | [o)
J F M A L] J J A S J F M a L J J A S o] () J F M A N J J A S ] N D
1852 1853 1954
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS

[Millions of dollars, seasonally adjusted]

Total new Private construction Federal,
Period A Total Residential State, and
construction private (ponfarm) Other local
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, 598 1, 814 914 899 785
1952 monthly average__ .. ___________ 2, 751 1, 842 925 917 908
1953 monthly average__ ... __________ 2, 938 1, 990 994 996 948
1953: September. . . ___ _____________ 2, 925 1, 994 995 999 931
October. ..o _______ 2. 880 1, 982 979 1, 003 898
November_ .. __.._...._ 2, 936 2, 002 976 1, 026 934
December_ .. ... ______ 2, 955 1, 992 981 1,011 963
1954: January 2,958 1,992 975 1,017 966
February 3, 047 2, 000 976 1, 024 1, 047
March 2, 995 2,010 988 1, 022 985
April 3,013 2, 059 1, 040 1,019 954
May 3,076 2,130 1,104 1, 026 Q46
June 3,076 2,122 1,102 1,020 954
July 3, 086 2, 168 1, 145 1, 023 918
Auvgust_ .. o o ... 3,114 2,196 1, 169 1, 027 918
September___ . o __.___ 3,153 2.216 1,196 1, 020 937
October 2. _____._ 3,121 2, 208 1,196 1,012 a13

! Includes public residential construction.

Soureces: Department of Commerce and Department of Labor.
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2 Preliminary estimates.
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NEW HOUSING STARTS :

In October, nonfarm housing starts reached a new record for the month, totaling 106,000, or 18 percent higher than

last year. On a seasonally adjusted basis, private starts in October were at an annval rate of more than 1.2 million
units for the second consecutive month.
THOUSANDS OF UNITS THOUSANDS OF UNITS
150 150
NEW NONFARM DWELLING UNITS
.
Py 1952 A e——
100 — ———— 100
s~..- I
‘-.._-—--"'-~.T
50 50
(o] I l J o)
J F M A M J J A S o] N 0
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS

All new nonfarm housing units started

Seasonally ad-

Period justed aqnual

Total Public Private rates: private
Annual totals: 1949, ..o 1, 025, 100 36, 300 988,800 |- oo
1950 e e e e e 1, 396, 000 43, 800 1,352,200 |ccoaeonoo
198 oo e e e 1, 091, 300 71, 200 1,020,100 joomoeooo___
1052 e e—————————— 1, 127, 600 58, 500 1,068,500 (oo ___.__
1058 - e e 1, 103, 800 35, 500 1,068,300 |- oo_oC
Monthly average: 1949 . oo 85, 400 3, 000 82,400 [ocvemee oo
3950 e e e e 116, 300 3, 600 112,700 {ccecccaoaaoo
195 o e e e eeeeeeeen 90, 900 5, 900 85,000 [_caceceooC
1082 o e ee—ee—cc———ee 93, 900 4,900 89,000 [-ccoeeaaaao.
UL 92, 000 3, 000 89,000 |-cccomemaan
1953: September_ . _ e 95, 100 3, 000 92, 100 1, 014, 000
October_____ e 90, 100 o) 90, 100 1, 050, 000
November.. . oo e 81, 500 1, 600 79, 900 1, 077, 000
December_ __ o o e 65, 800 1, 300 64, 500 1, 060, 000
1954 JANUATY - e 66, 400 1, 300 65, 100 1, 056, 000
February . e 75, 200 1, 300 73, 900 1, 152, 000
Mareh. e 95, 200 2, 000 93, 200 1, 130, 000
April . e 107, 700 1, 200 106, 500 1, 102, 000
M Y e e 108, 500 1,100 107, 400 1, 083, 000
JUNC . 116, 500 3, 900 112, 600 1, 175, 000
IO e 116, 000 3, 100 112, 900 1, 188, 000
AULUSE 2 e 111, 000 1, 200 109, 800 1, 176, 000
September 2. C . 114, 000 2,100 111, 900 1, 232, 000
October® .. 106, 000 200 105, 800 1, 233, 000

) Jean than 80.

1 Preliminary estimates.

18 N oty - Data beginning with Junusry 1954 sre based upon a revised method of estimating housing sterts. 1n addition, revised seasonal indexes have been
appiind in computing sensonully adjusted snnual rates of private housing starts from January 1946 forward.
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INVENTORIES AND SALES

Total sales (seasonally adjusted) were slightly higher in September than in August. The inventory decumulation
in manufacturing continued at about the same rate as in the previous month. Manufacturers’ new orders increased
sharply and exceeded sales for the first time since May 1953.  Preliminary figures indicate that retail sales in October
were somewhat below the September level but unchanged from a year eatlier.

BILLIONS OF DOLLARS, SEASONALLY ADJUSTED BILLIONS OF DOLLARS, SEASONALLY ADJUSTED

TOTAL* AND MANUFACTURING RETAIL
—— T T e g 0 T

80 T T T B it el =Y OIS - it

- ~~ INVENTORIES ™
-
/_r""—_‘“\-” ‘ - e ™"
|/ TOTAL INVENTORIES * _ | SALESw -
’
’

c0 ol by by by e s be s o ga leng

1951 1952 1953 1954

TOTAL SALES} INDEX , 1947 - 49+: 100, SEASONALLY ADJUSTED
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\’\/sf\‘/\/\/\/. - *{:/\— 140

40 —Z ,’\—’\
7 ¥ MANUFACTURING / “
- INVENTORIES 130 4 \ IJ‘
/, v N
- -~ \ ’ v .
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M H
20 /,A ’ \\_,Ih‘
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A AAMAN A
1
B | o \\// AL \V/ V-
|
i Woem saLES
ol by v v b Lo L b oo L by b b b b b
1951 1952 1953 1954 195t 1952 1953 1954
#* WHOLESALE, MANUFACTURING, AND RETAIL.
SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM, COUNCIL OF ECONOMIC ADVISERS
M:Eclllftar(;téler ing Retail Manufacturing Department stores
i Inven- Inven- Inven- New Inven- :
Period tories 2 Sales ? tories 3 Sales * tories 3 Sales * orders? tories ¢ Sales
Millions of dollars, seasonally adjusted I:eiif)nlslg:?jusigg’
1939 L. 20, 051 10, 802 5, 534 3, 503 11, 465 5,112 5, 354 35 35
1046 oo .. 42, 892 27,1560 11, 852 8, 541 24, 457 12, 617 13, 694 7 90
1948 _ .. 55, 612 36, 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
1960 - .. 64, 721 39, 917 18, 652 11, 974 34, 314 19, 285 20, 980 109 105
1961 ool 575,268 | 544,821 | 523,239 | ©13, 185 42, 904 22, 205 24, 391 129 109
1962 . C oo oo- 77,109 46, 080 21, 592 13. 674 44, 190 23, 046 23, 710 118 110
1958 .. 81,072 48, 817 22, 661 14, 234 46, 722 25, 271 23, 846 126 112
1963: August___.__._____ 81, 586 48, 138 22,775 14,073 46, 888 25, 067 22, 339 131 112
September.._ . ... 82, 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
December_ . ._____ 81, 072 47, 209 22, 661 13, 932 46, 722 24,126 22, 026 123 112
1954: January.____.____ 80, 688 46, 450 22, 521 13, 622 46, 382 23,902 20, 749 120 107
February__.__.____ 80, 390 46,714 22, 421 13, 972 46,115 23, 620 22,016 119 109
Marehoo_________. 80, 093 47, 094 22, 563 13, 900 45, 774 24, 064 22, 859 121 105
April_ ... 79, 516 47, 636 22, 690 14, 242 45, 183 24,418 23,017 120 111
May. .o oo, 79, 372 46, 914 22, 804 14, 044 44, 798 23, 978 22, 819 121 108
June__________.__ 79, 000 47,779 22, 600 14, 439 44, 535 24,260 22, 876 122 112
Julyo oo .._.. 78,372 47, 423 22, 403 14, 272 44,217 24,061 22, 551 124 111
August_____._____ 78, 163 46,717 22,451 14, 150 43, 929 23, 482 22, 560 124 112
September ¢_______ 77,733 47,029 22,410 14, 214 43, 637 23, 677 24, 183 124 108
October . ___ . _ | |l _______ 14,021 e e 112
1 Also includes wholesale, not shown sepsrately in this table. 5 New series on retail trade beginning with 1951; not comparable with previous
2 Book value, end of period. data. Bee Survey of Current Business, Beptember and November 1952, for detall.

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

Bources: Department of Commerce snd Board of Governors of the Federal Reserve System. 19
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MERCHANDISE EXPORTS AND IMPORTS

Commercial exports rose slightly in September, while imports declined 5 percent from the preceding month.

For the

first 9 months of this year, commercial exports were 3 percent above, and imports 8 percent below, their levels in the

corresponding period of last year.

MILLIONS OF DOLLARS MILLIONS OF DOLLARS
1600 [T ONTHLY AVERAGES 1,600
TOTAL MERCHANDISE
EXPORTS
,200 )
' MERCHANDISVE EXPORTS \ neee
EXCLUDING GRANT-aID 2 [\ / % & "
. SHIPMENTSY Y
800 ) =4 600
// TOTaL MERCHANDISE
/ IMPORTS
/
/
/
4
400 400
[} ' I L1 1 1 ‘ L1 11 L1 1 1 I | S I S | 1 i I S N | L[]
1949 1950 195) 1952 1953 Jd F M 2 M J J &8 S O NKND|(J F M 2 M 0 J & S 0 NDIy FM a2 W 9 g 8 S OND
1552 1953 1954
1/ SEE FOCTNOTES 1| AND 2 ON T2BLE BELOW
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF CEFENSE. COUNCiL OF ECONCMIC ADVISERS
[Millions of dollars)
Merchandise exports Excess of exports (+)
Merchandi or imports (—)
. ; erchandise
Period Total ! Grant-aid Erx:él:’_d;?dg imports Excluding
skipments 2 thi ments Total grant-aid
p shipments
1936-38 monthly average. - ....._._. P2 B I 207 +40 |-
1946 monthly average_. ... _ .. _..._ 812 54 757 412 + 400 -+ 345
1948 monthly average. . ___________ 1,064 | .. 594 +460 | ..
1949 monthly average_ ... _____. 1,008 | e femm e aeem 552 4452 | e
1950 monthly average . oo oo 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 4373 + 207
1953 monthly average.____________ 1, 314 293 1, 021 906 ~+408 4115
1953: August_ . ____________ 1, 186 - 275 911 840 +346 +71
September___.______________ 1, 256 205 1, 051 926 4330 +126
October oo oeceeeeeoo o 1, 253 234 1, 019 814 - 440 + 206
November. oL 1, 247 216 1, 030 849 -+ 398 182
December .o ool 1, 353 215 1,137 907 -+ 446 +231
1954: Januvary. . ____________ 1, 092 169 922 833 -+ 259 +90
February. ... .. 1, 182 184 998 809 +374 +189
Mareh. . 1,125 203 921 862 -+ 263 -+ 60
FN ) o | B 1, 426 167 1, 258 958 + 468 -+ 301
May e 1, 399 264 1,135 829 +570 -+ 306
JUne. ool 1,472 359 1,113 946 -+ 527 -+ 167
July e 1, 291 268 1, 023 821 +469 +202
Auvgust_ . .___ 1, 149 200 949 824 —+ 325 + 124
September . _ ___________.__ 1, 130 155 975 781 + 349 + 1%

1 Includes shipments under the various grant-aid prograios; for some of these programs separate data are not available.
? Beginning with 1950, figures include only Department of Defense shipments of grarit-aid military supplies and equipment under the Mutual Security
Program. Shipments for the first 6 months of the program (July-December 1950) amounted to 282 million dollars.

3 Preliminary estimates.

20 Norz.—Detall will not necessarily add to totals because of rounding.
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rate) between the second and third quarters, reflecting a decline in corporate profits.

PURCHASING POWER
NATIONAL INCOME

According to very preliminary estimates, national income declined by $1.5 billion (seasonally adjusted annual

Emp|oyee compensation

rose $600 million, while farm income declined by a similar amount. Other major componenis showed very little
change.
BILLIONS OF DOLLARS BILLIONS OF DOLLARS
350 350
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES
300 rd 300
—~ ’
/ TOTAL NATIONAL
INCOME
250 250
7/ A= T — e
200 v —__—__,f 200
4 =T _COMPENSATION
/ - OF EMPLOYEES
/
150 7 _,’/ 150
o~
d
o~
7
100 —A 100
/
PROPRIETORS’ AND
-~ RENTAL INCOME
50 X 50
. R e CORPORATE PROFITS AND —o” B R Y
e INVENTORY VALUAT|10N ADJUSTMENT et wieeest |
O | ot & e § e 5 e 8 s 8 fras § e ¢ = ¢ e = o s = e ¢ e i s Sy ¢ i e+ T o
1942 1944 1946 1948 1950 1952 1954 1951 1952 1953 1954
'I/PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS.
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS
[Billions of dollars]
. y s Corporate profits and inven-
Compen- | Froprietors’ income | Rental . tory valuation adjustment
) Total sation income | Net
- Period national of em- Business of 1ntetr- Profits | Inventory
income ployees? Farm and pro- é)er; s Total | before | valuation
fessional ons taxes |adjustment
16889 .. 72. 8 481 4.3 7.3 2.7 4.6 57 6. 4 —0.7
1944 ___. 182. 6 121. 3 11. 5 18. 0 5.4 3.3 23.0 23. 3 ~. 3
1946 - .. 179. 6 117. 7 13. 9 21. 3 6. 2 3.1 17. 3 22. 6 —5.3
1947 . 197. 2 128. 8 14. 5 19. 9 6.5 3.8 23. 6 29. 5 —5. 9
1948 .. 221. 6 140. 9 16. 7 21. 6 7.2 4. 5 30. 6 32. 8 —2.2
1949 ... 216. 2 140. 9 12. 7 21. 4 7.9 5.2 281 26. 2 1.9
1950 - . __ 240. 0 154. 3 13. 3 22.9 85 59 35. 1 40. 0 —4.9
1951 .. 277.0 180. 4 16. 0 24.8 9.1 6. 8 39. 9 41. 2 -~1.3
1952 .. 201. 0 195. 4 14. 2 25.7 10. 0 7.4 38. 2 37. 2 1.0
1953 o oo 305. 0 209. 1 12. 2 26. 2 10. 6 8 4 38. 5 39. 4 —1.0
Seasonally adjusted annual rates
1953: First quarter.______ 305. 9 206. 2 13. 4 26. 5 10. 5 7.9 41. 4 —0.9
Second quarter.____ 308. 2 210. 0 12,1 26. 3 10. 5 8 3 41.0 —. 9
Third quarter. .. __ 3006. 2 211. 4 11. 3 26. 1 10. 6 8 6 383 —2.6
Fourth quarter._ _.. 200, 9 208. 8 12, 3 250 10. 8 89 33.1 6
1954 First quarter_______ 208 9 2006. 4 13. 0 25. 6 10. 8 9.0 34.1 -, 4
Sceond quarter. . 209, 6 2006. 6 12.2 25. 9 10. 9 9.1 34. 9 A
Third cvarter_ 1 22051 207. 2 11. 6 25. 9 10. 9 9.2 2332 i

1 Includes employer contributions for sncial insurance.

2 Preliminary estimates by Council of Economic Advisers.

NoTE.— The national income and expenditure series have been gevised by

Detail will not necessarily add to totals because of rounding.

(Sce also p. 23.)

the Department of Commerce.

Source

Digitized for FRASER

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

For detalils see Surrey of Current Huxinesr, July 104,

: Department of Commerce {(exeept as Doted).
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CORPORATE PROFITS

According to preliminary estimates, corporate profits before taxes declined $1 billion (seasonally adjusted annual
rate) between the second and third quarters. Since the beginning of the year corporate profits, both before and
after taxes, have been well below a year ago. Abolition of the excess profits tax has contributed to the relatively
favorable showing of profits after taxes.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
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SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS
[Billions of dollars]
Corporate Corporate Corporate profits after taxes
Period profits tax Dividend Undistri
Rt ndistributed
before taxes liability Total payments profits
1939 . e 6. 4 1.4 5.0 3.8 1.2
1944 e 23. 3 12. 9 10. 4 4.7 5.7
1046 . e 22. 6 9.1 13. 4 5. 8 7.7
1047 e 29. 5 11. 3 18. 2 6.5 11.7
1948 e 32. 8 12. 5 20. 3 7.2 13.0
1049 e 26. 2 10. 4 15.8 7.5 8.3
1950 . o e e 40.0 17. 8 22. 1 9.2 12. 9
195 L ammaa- 41. 2 22. 5 18.7 9.1 9.6
1952 e 37. 2 20. 0 17. 2 91 81
1953 - - e e 39. 4 21. 1 18. 3 9.4 8.9
Seasonally adjusted annual rates
1953: First quarter_ . __ . ___.___.__ 42. 4 22. 7 19. 7 9.1 10. 6
Second quarter- _ _ _.__._.__. 41. 9 22. 5 19. 5 9.3 10. 2
Third quarter--_......_-_____ 40. 9 21.9 19.0 9.5 9.5
Fourth quarter_ .. ___..______ 32. 5 17. 4 15. 1 9.6 55
1954: First quarter - ___.__._._.__ 34.5 17. 0 17. 5 9.6 7.9
Second quarter ... ____ 34. 5 17.0 17. 5 9.6 7.9
Third quarter *._________._______ 33. 5 16. 5 17. 0 9.8 7.2

! Preliminary estimates by Council of Economie Advisers.

NoTte.—See p. 21 for profits before tazes and inventory valuation adjustment.
a1 The national income and expenditure series have been revised by the Department of Commerce., For details see Sursey of Current Business,
uly 1954,
Detail will not necessarily add to totals because of rounding. Source: Department of Commerce (except as noted).
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SUUKCOULS U PERKSUNAL INCOML

Most components of personal income registered some increase in October.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
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ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES
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{Billions of dollars]
Labor income| Proprietors’ income Less: Per- X
(wage and Rental sonal con- onagri-
Period eTr(s)ct)‘ilal salary dis- Business | income | Divi- ff{:g;%l Transfer | tributions || cultural
pincome bursements | Farm | and pro- of dends | o e | payments for social || personal
and other fessional | persons ! insur- income?
. labor income)! ance 2
1939 ... 72.9 46. 6 4.3 7.3 2.7 3.8 5 8 3.0 | 0.6 67. 1
1044 _______ 165. 7 118. 5 11. 5 18. 0 5.4 4.7 6.2 3.6 2.2 151. 6
1948 . __ 208. 7 137.9 16. 7 21. 6 7.2 7.2 9.0 11. 3 2.2 188. 5
1949 _____. 206. 8 137. 4 12. 7 21. 4 7.9 7.5 9.8 12. 4 2.2 190. 8
1950 . _____. 227.1 150. 3 13. 3 22. 9 85 9.2 10. 6 415.1 2.9 210. 5
1952 ______. 271. 2 190. 6 14. 2 25.7 10.0 9.1 12. 3 13.1 3.8 253. 3
1953 ... 286. 1 204. 4 12. 2 26. 2 10. 6 9.4 13. 5 13. 8 4.0 270.0
Seasonally adjusted annual rates
1953: August..__. 286. 4 | 207. 1 10. 1 26. 1 10. 5 9.5 13. 7 13. 6 4.1 272. 6
September. .| 287, 7 205. 7 12.1 26.0 10. 8 9.5 13.9 13.7 4.0 271. 9
October_____ 287. 8 205. 7 11. 3 25.9 10. 8 9.5 14.0 14. 6 4.0 272.7
November_ .| 287.2 204. 5 12. 2 26. 1 10. 8 9.6 14. 1 13.9 4.0 271. 3
December__.| 287.0 202. 7 13. 4 25. 8 10. 9 9.6 14.1 14. 4 4.1 269. 6
1954: January..._| 284.9 201. 3 13.2 25. 5 10. 9 9.7 14. 2 14. 8 4.7 267. 9
February__.| 285.0 201. 3 13.2 25. 6 10. 8 9.6 14. 3 15.0 4.8 268. 2
March______ 285.0 201.1 12. 5 25. 6 10. 8 9.6 14. 3 15. 8 4.7 268. 8
April_______ 284. 4 200. 9 11.5 25.9 10. 8 9.6 14. 4 15. 9 4.6 269. 1
May_.._.____. 286. 2 201. 6 12. 6 25. 8 1.0 9.6 14. 4 15. 8 4.6 269. 7
June____._. 286. 5 202.1 12. 2 26.0 10. 9 9.6 14. 4 15. 8 4.7 270. 3
July____.__. 285. 7 202. 3 11.1 26.0 10. 8 9.7 14.5 15. 8 4.5 270. 6
August. ___. 285. 4 202.1 11.4 25.9 10. 9 9.8 14.5 15.5 4.7 270.2
September .| 287. 4 202. 3 12. 3 25.9 11.1 9.8 14. 6 15.9 4.5 271. 6

1 Compensation of employees (see p. 21) excluding employer contributions for social insurance.
2 Social insurance contributions of employees and, beginning January 1952. of self-employed persons. . . . .
2 Personal income exclusive of net income of unincorporated farm enterprises, farm wages, agricultural net interest, and net dividends paid by agricultural

corporations.

4 Includes $2.7 billion National Service Life Insurance dividend, most of which was paid in the first half of the year.

3 Preliminary estimates.

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

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

Source: Department ol Commerce.
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DISPOSITION OF PERSONAL INCOME

Disposable personal income rose slightly between the secend and third quarters, according to current estimates.

Con-

sumer spending rose $1.7 billion to a record level of $234.8 billion. As a result, the personal saving rate was reduced
slightly to 7.3 percent. -

EILLIONS OF DOLLARS BILLIONS OF DOLLARS
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES
250 R 250
< -
e STOSE oM
PERSONAL CONSUMPTION \ i
200 EXPENDITURES T - 200
: SERVICES
150 150
100 100
50 50
1942 1944 1946 1948 1950 1952 (954 1951 1852 1853 1954
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS
Less: | Equals: Less: Personal consumption Equals: Qaving
expenditures Paving i
Period Personal; Dispos- aso]f)u(qp:,n
0 income (Personal] able Non- Personal ])osall;]_e
taxes ! ggzsg);al Total le)rc%)sle durable | Scrvices | S¥VINB income
¢ g goods
Billions of dollars
1989 e 72.9 2.4 70. 4 67. 6 6.7 35.1 25. 8 2.9 4.1
1044 e eeeecean 165. 7 18. 9 146. 8 109. 8 6. 8 65. 4 37. 7 36. 9 25. 2
1946, e eeeeeeeeeen 178.0 18. 8 159. 2 146. 6 15.9 84. 5 46. 2 12. 6 7.9
1047 e 190. 5 21. 5 169. 0 165.0 20. 6 93. 1 51. 3 4.0 2.4
1048 e 208. 7 21.1 187. 6 177. 6 22.2 98. 7 56. 7 10. 0 5.3
1949 e eeee- 206. 8 18. 7 188. 2 180. 6 23. 6 96. 9 60. 1 7.6 4.0
10850 . e 227. 1 20. 9 206. 1 194. 0 28. 6 100. 4 65. 0 12. 1 5.9
195] e e 255. 3 29. 3 226. 1 208. 3 27.1 111.1 70. 1 17. 7 7.8
1952 o e e 271. 2 34. 4 236. 9 218. 4 26. 8 116.0 75. 6 18. 4 7.8
1058 e 286. 1 36.0 250. 1 230. 1 29.7 118. 9 81. 4 20.0 8.0
Billions of dollars, seasonally adjusted annual rates
1953: First quarter___._.__._.____ 283. 3 35.5 247. 8 228. 6 30. 4 118. 8 79. 4 19. 2 7.7
Second quarter._.__________ 286. 4 35. 9 250. 4 230. 8 30. 3 119. 6 80. 9 19. 6 7.8
Third quarter______________ 287. 5 36. 3 251:2 231. 2 30. 3 118. 6 82.3 20. 0 8.0
Fourth quarter___._._______. 287.3 1 36.1 251. 2 226. 7 28.0 118. 7 83.0 21. 5 8.6
1954: First quarter___.___________ 285. 1 32. 8 252. 3 230.5 . 280 118. 8 83. 6 21. 8 8.6
Seeond guarter. - - oo ______ 285. 7, 329 252. 9 233.1. 288 120. 0 84. 3 19.7 7.8
Third auarter. AT 5200 253, 9 2348 1 2¢. 0 1211 84,8 1804 7.3
i Includes such items as fines, penalties, and donations.
Nor1E.~The national ineome and expenditure series hiave been revised by the Department of (R{nlmvr(-(', Yor details see Surrey of Current Business, July 1954,

Detail wili not necessarily add to totals because of rounding.
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PER CAPITA DISPOSABLE INCOME

Per capita disposable income declined very slightly in the third quarter, according to current estimates.

DOLLARS DOLLARS
2,000 2,000
ANNUAL AVERAGES SEASONALLY ADJUSTED ANNUAL RATES
1953 PRICES Y
/=~ &
/ ~ s
1,500 7 \ L o o o = gM 500
P /_—_/'—‘
®a GURRENT FRICES
1,000 / 1,000
500 500
ob 4t f o boro o toro oo I [ I B i 0
1942 1944 1946 1948 1950 1952 1954 1951 1952 1953 1954
1 SEE NOTE 2 ON TABLE BELOW.
SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS
| Total disposable personal | Per capita disposable per-
income (billions of doliars)!| sonal income (dollars)? .
Period Population .
Current 1953 Current 1953 (thousande)
prices prices ? prices prices 3
1989 e 70. 4 135. 6 537 1,035 131, 028
1944 e 146. 8 223. 4 1,061 1, 615 138, 397
1946 e 159. 2 218. 4 1, 126 1, 545 141, 389
1947 e mmeececeeos 169. 0 202. 4 1,173 1,405 144, 126
1948 e 187. 6 208. 7 1,279 1,423 146, 631
1940 e 188. 2 211. 5 1, 261 1, 417 149, 188
1950, e 206. 1 229. 3 1, 359 1, 512 151, 683
1951 e eedeemee . 226. 1 233. 1 1,465 1,510 154, 360
1082 e eae 236. 9 238. 8 1, 509 1, 521 157, 022
U 250. 1 250. 1 1, 567 1, 567 159, 629
Seasonally adjusted annual rates
1953: First quarter. .o _ ... 247. 8 249. 5 1, 561 1,572 158, 714
Second quarter_ . _______.__.______ 250. 4 251. 2 1, 572 1, 577 159, 306
Third quarter- - - o ... 251. 2 250.0 1, 570 1, 562 160, 022
Fourth quarter.. - __ .. _____________.__ 251. 2 249. 7 1, 563 1, 554 160, 764
1954: First quarter____ . _________.__.__ 252. 3 251.0 1, 563 1, 555 161, 436
Second quarter_ ... ______________ 252. 9 251. 9 1, 560 1,554 162, 078
Third gquarter- .. 253. 2 251. 9 1, 555 1, 547 162, 808

11pcome less Laxes.

2 Dollar estimates in current prices divided by consumer price index on base 1953=100.

# Includes armed forces overseas.

Sources: Department of Commerce and Council of Economic Advisers,

Digitized for FRASER

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

Arnnusi dsts as of July 1: quarterly dsata centered in the middie of the period. interpolated from monthly figures,

NotE.—The national income and expenditure series have been revised by the Department of Commerce., For details see Survey of Current Business, July 1954,
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FERM INCOME

During the first @ months of 1954, larmers received an average of $2.3 billion per month from cash marketings and

Govemment payments, about 3 percent below the same period of 1953.

about the same as last year, but prices averaged 3 percent lower.

The physical volume of marketings was
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NOTE FARM INCOME INCLUDES 3
PENY D(F’{.é’lu{u‘l o ‘G‘HEG:;‘U:EEC(WYS FROM MERKETINGS 4ND GOVERNMENT PAYMENTS. "COUNC!HL OF ECONGMIC ADVISERS

Farm income (millions of dollars, current prices) | Parity index
(prices paid, Farm income
Period Cash receipts | Cash receipts from marketings | interest, taxes, | (millions of
and Govern- and dollars,
ment Livestock and Crops wage rates), 1953 prices) 2
payments products P 1953=100"
1939 monthly average_ _ _ _ ... 715 377 275 44 1, 625
1942 monthly average_ - ... ________ 1, 345 754 537 54 2,491
1944 monthly average. .- __________._____ 1,763 945 753 65 2,712
1946 monthly average. - - . ... _____._.____ 2,111 1, 144 903 75 2, 815
1948 monthly average_ - . . _________._ 2, 539 1, 423 1, 095 93 2,730
1949 monthly average_ .. ... ________. 2,344 1, 280 1, 049 90 2, 604
1950 monthly average. - - _ .. __.________ 2, 384 1, 331 1, 029 92 2, 591
1951 monthly average_ - . . ________.____ 2, 757 1, 634 1, 099 101 2,730
1952 monthly average_ .. ... ... ___- 2, 747 1, 537 1, 187 103 2, 667
1953 monthly average. - _ ..o __.__.__ 2, 636 1, 439 1,179 100 2, 636
1953: AUBUSt e oo oo 2, 564 1, 420 1,136 100 2, 564
September_. ... ._.____ 3, 222 1,475 1, 742 99 3, 255
October. - oo oo 3, 888 1, 572 2, 309 99 3, 927
November. .o i 3,374 1, 559 1, 811 99 3, 408
December. - - oo oo 2, 939 1, 461 1, 466 100 2, 939
1954 JANUATY oo oo ce e cecmee e 2, 629 1,416 1,195 101 2, 603
February. .. 1, 960 1, 303 643 101 1, 941
Mareh. e 2,014 1, 452 538 101 1, 994
ApPrile e mees 1, 914 1, 387 494 101 1, 895
May . e 2, 062 1, 444 589 102 2,022
TN e 2,176 1,344 793 101 2, 154
JOIN e 2, 246 1, 251 977 100 2, 246
AVFUST - e 2, 581 1, 350 1,219 101 2, 555
September®_ ... __.___..| 3,158 1, 393 1,753 100 3, 158

1 Converted from the reported base, 1910-14=100, to the base 1953=100.

1 Farm income in current dollars divided by parity index on base 1953« 100.

? Preliminary estimates.
Bource: Departinent of Agriculiure.
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CREDIT, MONEY, AND FEDERAL FINANCE

BANK LOANS AND INVESTMENTS

Total loans of all commercial banks rose $800 million in September and oppear to have increased further in October.
212 $300 million increase in investments in September was almost entirely in securities other than those of the Federal
overnment.
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[Billions of dollars]
All commercial banks Weekly
Investments reporting
End of period Total gerrll{bir
_loans and Loans Total G U. 8. . Other bl?;]ini ss-
investments otal ;);e;gﬁ:;) securities loans 1
40. 7 17. 2 23. 4 16.3 7.1 4.7
124. 0 26. 1 97. 9 90. 6 7.3 7.2
116. 3 38.1 78.2 69. 2 9.0 14. 7
120. 2 43. 0 77.2 67.0 10. 2 13. 9
126.7 52. 2 74. 4 62.0 12. 4 17. 9
141. 6 64. 2 77. 5 63. 3 14. 1 23.4
146. 4 68. 3 78.1 63. 6 14. 6 23. 4
143.1 66. 0 771 62. 6 14. 5 22. 9
143. 0 66. 3 76. 7 62. 2 14. 5 23.1
144. 0 67. 1 76. 8 62. 3 14. 5 23.3
145. 5 67.2 78.3 63.7 14. 6 23.2
145. 7 67.6 78.1 63.4 14. 7 23.4
1954: January. . _ ... ___.____. 145. 3 66. 5 78. 9 64. 2 14.7 22.5
February.. . ______._._____ 144. 9 66. 9 78.0 63.0 15.0 22.4
March_o.______ .. ______. 142. 8 67.0 757 60. 6 15,1 ; 22, 8
Aprileo_ . .. 144. ] 66. 8 77.4 62. 1 15.2 | 22.2
May. oo 145. 7 67.] 78. 6 63. 3 15.8 21. 9
June. oo ... 146. 4 67. 3 79.0 63. 5 15.5 21. 9
July o .. 147. 3 67. 3 80. 0 64. 3 15. 6 21.5
Auvgust. .. ____ .. ... 1 14005 66. 4 83. 0 67. 3 15. 7 20. 8
September . _ .. 150. 6 67. 2 83. 3 67.3 16. 0 gl. 0
e e 1.0

Qetober?______.__

t Commercisl, industrial, and agricultural loans; revised series beginning January 1952.

Norte.—Detail will not necessarily add to totals because of rounding.
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? Prelimin

ary estimates.

Source: Board of Governors of the Federal Reserve System.
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CONSUMER CREDIT

The volume of consumer credit outstanding increased again in September. More than half of the increase of $82

million was in the noninstalment type of credit, particularly in charge accounts.
BILLIONS OF DOLLARS BILLIONS OF DOLLARS
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SOURCE : BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIt OF ECONOMIC ADVISERS
[Millions of dollars}
Total Instalment credit outstanding Nomgﬁ;:{ggg;;gedlt\
consumer . | Instal- Instal-
End of period credit Auto- Other |Repair and ment, ment
outstand-| Total | mobile consugler mﬁg;g:- P«lagicl);;al Total a(ghéi;g:s credit ex- | credit,
ing paper ! pgao}fersl lzoarlls " c tended 3 | repaid #
1939 . ______ 7,222 4, 503 1,497 1, 620 298 1, 088 2,719 1,414 .. __ o _____.
1945 _____ 5, 665 2, 462 455 816 182 1,009 3,203 1,612 5, 379 5, 093
1950 . _____.__. 20, 813 14, 490 6, 342 4, 337 1, 006 2, 805 6, 323 3, 006 21, 256 18, 282
1951 _____ 21, 468 14, 837 6, 242 4, 270 1, 090 3,235 6, 631 3, 096 22, 791 22, 444
1952_ _________. 25, 827 18, 684 8, 099 5, 328 1, 406 3, 851 7,143 3, 342 28, 397 24, 550
1953 . ___.. 28, 896 21, 807 10, 289 5, 605 1, 606 4, 307 7, 089 3, 249 29, 812 26, 689
1053: August_.__| 27,810 | 21,218 | 10,136 | 5362 | 1,534 | 4,186 | 6,592 | 2,668 | 2,436 | 2 222
September_| 27, 979 21, 347 10, 232 5, 352 1, 562 4,201 6, 632 2,716 2, 389 2,260
October____| 28,166 21, 486 10, 337 5, 366 1, 585 4, 198 6, 680 2, 811 2, 486 2, 347
November_| 28, 252 21, 586 10, 358 5, 406 1, 604 4,218 6, 666 2, 840 2,297 2,197
December__| 28, 896 21, 807 10, 289 5, 605 1, 606 4, 307 7, 089 3, 249 2, 598 2,377
1954: January___| 28,125 21, 444 10, 084 5, 495 1, 587 4,278 6, 681 2, 893 1, 869 2,232
February__| 27,478 21, 151 9, 915 5,377 1, 570 4, 289 6, 327 2, 550 1, 864 2, 157
March_____ 27,151 20, 900 9, 800 5, 220 1, 554 4, 326 6, 251 2,438 2,285 2,536
April______ 27, 330 20, 909 9, 798 5, 188 1, 554 4, 369 6, 421 2, 566 2,315 2, 306
May______ 27, 520 20, 932 9, 838 5, 142 1, 565 4, 387 6, 588 2,639 2. 299 2,276
June_.____| 27,791 21, 122 9, 980 5, 134 1, 563 4, 445 6, 669 2, 679 1 2, 603 2,413
Julv_______ 27, 835 21, 246 10, 103 5, 094 1, 566 4, 483 6, 589 2,614 1 2,472 2, 348
August____| 27,922 21, 310 10, 158 5, 069 1, 569 4,514 6, 622 2,642 || 2,424 2, 360
September_| 28,014 | 21,340 | 10,171 | 5, 063 1,571 | 4,535 | 6,674 | 2,681 | 2,372 2 342

1Ineludes ali consumer credit extended for the
? Includes only such loans held by financial ins
¢ Credit extended or repaid_during the period.

Nortk.—Detall will not necessarily add to totals because of rounding.
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purpose of purchasing automobiles and other consumer goods and secured by the items purchased.
titutions; those held by retail outlets are included in *‘other consumer goods paper.”
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BOND YIELDS AND INTEREST RATES

The Treasury bill rate was up in late October and early November.

Yields on long-term Government secutities rose

slightly in late October, yields on high grade corporate bonds declined slightly, and the rate on prime commercial

paper was unchanged.

PERCENT PER ANNUM

PERCENT PER ANNUM

EX-Be
CORPORATE Agc BONDS
{MOODY'S) \
30 =
., . —— - %,
L) a L TP V4 9
“-——-\-\_—’—/\/_‘,__ e, et *. ! \‘ )
/ \
2.5 2 4 Y
..................................... 7 =~ // \
............ 7~ y | \
............. / N
U.S.GOVERNMENT BOND - \
t0LD SERIES) y4 /‘ \
2.0 /- A
F v
T4 ‘\
COMMERCIAL PAPER 4 \
'/ )
_____ £ ‘/\N A .
1.5 \\ £ \‘TR \
EASURY BILLS
NS 7/ o—o] ® u \\

e

ol a1

NN RN

|||||||)l|!

prvea e v v b b

JEMAMJJIASOND
1949

1950

JEMAMJIJASOND

JFMAMJIJIASOND

1961

SOURCE ; BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM.

JFMAMJIJASOND
1952

JFMAMIIASONDIJFMAMI JASOND
1953 1954
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pua—
[Percent per annum}
U. 8. Government security yvields :
: Corporate | gmite.
Period 3-month Taxable bonds 2 Aaa bonds aper
Treasury (Moody’s) 4_3) 1111) onths
bills ? 0O1d series? | New series*
1089 o e 0.023 |- 3.01 0. 59
1946 o e mcme—m—————————m e . 375 219 e 2. 53 . 81
1950 o e e ————————— = 1. 218 P 5 2. 62 1. 45
T3 1. 552 P2 R 2. 86 2.17
1952 e e 1. 766 2.68 |oceememeceae 2. 96 2. 33
1958 e e meccme—m— e 1. 931 2. 93 3. 16 3. 20 2. 52
1953: September. . oo cecee e ee 1. 876 2.97 3.19 3.29 2.74
October_ _ . e 1. 402 2. 83 3. 06 3. 16 2. 55
November. . v ool 1. 427 2. 85 3. 04 3.11 2. 32
December_ ..o ___._ 1. 630 2.79 2. 96 3. 13 2. 25
1954: January . .o oo eeeeeeoooo 1. 214 2. 68 2.90 3. 06 2.138
February. . oo .. . 984 2. 60 2. 85 2. 95 2.00
Mareh e 1. 053 2. 51 2.73 2. 86 2. 00
April e 1. 011 2.47 2.70 2. 85 1. 77
My, e . 782 2.52 2.72 2. 88 1. 59
June._ o a_ . 650 2. 54 2.70 2. 90 1. 56
JU Y e . 710 2. 47 2. 62 2. 89 1. 43
Avgust. .o .. . 892 2. 48 2. 60 2. 87 1. 33
September_ o eeean 1. 007 2. 51 2. 64 2. 89 1. 31
October_ e . 987 2. 52 2. 65 2. 88 1. 31
Week ended:

1954: October b S . 984 2. 51 2. 65 2. 89 1. 31
O . . 966 2. 51 2. 63 2. 88 1. 31
16 .. . 966 2. 52 2. 63 2. 88 1. 31
b S 1. 009 2. 53 2. 65 2. 87 1. 31
80 .. 1. 007 2. 54 2. 67 2. 87 1. 31
November 6______________ .. ___.__ 1. 023 2. 53 2. 68 2. 88 1. 31

1 Rate on new issues within period.

3 234-percent bonds first callable after 12 years.
4 33;-percent bondsof 1978-83, issued May 1, 1953
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2 Bonds in this classification were first issuned in March 1941,

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

Source: Board of Governors of the Federal Reserve 8ystem.



MONEY SUPPLY

The privately held money supply increased by $2.2 billion in September, mainly due to an increase in the volume of
demand deposits.  U. S. Government deposits were reduced by $800 million.
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[Billions of dollars]
Total excluding U. S. Government deposits
Total de- U. 8. (privately held money supply)
End of period posits and Govern_ment Currency Demand T
currency deposits ! Total outside deposite d ";}:B,
banks adjusted? €po
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. 6 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 oo o_.. 180. 6 3.7 176. 9 25. 4 92. 3 59. 2
1951 ... 189. 8 39 186. 0 26. 3 98. 2 61. 4
1952 . 200. 4 5.6 194. 8 27. 5 101. 6 65. 8
1953 ... 205. 8 4.5 201. 3 27.8 103. 3 70.1
1953: 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 50 197. 4 26. 9 99. 6 71.0
March_.. .. ___.. 201. 3 6.1 195. 2 26. 9 96. 7 71.7
Aprilo ... 202. 3 5.0 197. 3 26. 7 98. 6 72.0
May_ .. 203. 6 5 6 198. 0 26. 8 98. 7 72.5
June____________ 205. 3 6.8 198. 5 27.1 98. 1 73. 3
Julv. .. 204. 9 4.4 200. 4 26. 8 100. 0 73. 7
Augusto_ .. ______ 206. 3 6.0 200. 3 26. 9 99. 4 74. 0
September .. 207. 7 5. 2 202. 5 26. 9 101. 2 74. 4

1 Includes U. 8. Government deposits at Federal Reserve banks and comruercial and savings banks, and U. 8. 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 exciudes 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 EXPENDITURLES

Total budget expenditures, which increased $1.9 billion in August due to repurchases from private banks of Com-
modity Credit Corporation loans, declined by $1.7 billion in September when these repurchases dropped to less than

$100 million. Budget receipts rose by about $1 billion from August to September, reflecting seasonal income tax
paymenis.
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[Billions of dollars]

N Budget expenditures Budget sur- || Public debt
. Net budget
Period receipte National plus (+) or (end of
pts Total security 1 defieit (—) period)?
Actual:
Fiscal vear 1944 .. ___ . ... ... 43. 6 95. 1 75. 8 —51. 4 202. 6
Fiscal vear 1947__ . ___ . ___ R - 39. 8 39. 0 14. 4 +.8 258, 4
Fiseal vear 1948_ __ .. . .... 41. 5 33.1 11.7 +8. 4 252, 4
Fiscal vear 1950_. .. ___ - 36. 5 39.6 13. 0 —3.1 257. 4
Fiscal vear 1951 ________. - I 47. 6 44.1 22.3 +3.5 255. 3
Fiscal vear 1952 .. ... ... .. ... .- 61. 4 65. 4 43. 8 —4.0 259. 1
Fiscal vear 1953 3_._.. ... . . . ._._... 64. 8 74.3 50. 3 —9.4 266. 1
Fiscal vear 1954 3_. . . .. . . L. ... 64. 6 67. 6 46. 2 —3.0 271. 3
Estimated:
Fiscal vear 1955 3___ ... .. ... .- __ 59. 3 64. 0 41. 9 —4.7 274. 5
Actual:?
1953: July_ oo 3.4 5.1 3.6 —1.7
AUgusSt. o oo 4.4 6.0 3.9 —1.6
September_ _ . _ ... ____. 5.9 6.0 4.1 —.2
1954: February_ . . . -- 5.4 4.7 3.6 4.7
Mareh_ oo . 11. 4 5 6 3.9 +5 9
Aprilo oo - 2.8 5.3 3.7 —2.5
May . e eeen- 3.6 5.2 3.3 —1.6
June_ oo 10. 5 7.1 4.2 + 3.4
July o 2.8 4.8 3.2 ~9270
Auvgust_ o oo 3.9 6.7 3.4 — 2.8
September_ - - ... 50 5.0 3.3 -]
Cumulative totals for first 3 months:
Fiscal vear 1954 . ___ _________ ... 13. 6 17.1 11. 6 305 2730
Fiscal vear 19556_ . . _ . _______._____._ 11. 7 16. 6 9.9 - 274, &

1 Revised to include the items classified as “nationsal security” in The Rudget of The

United States Government jor the

Fiscal Year Luding June S0, 1966,

These

expenditure jitems are: Military functions of Defense Department, mutual military program, development and control of atomic encrgy, annd alloention ol eritical and

strategic materials.

¢ Includes guaranteed seeurities, except those beld by the Treasury. Not all of total shown is subject to statutory debt limitation.
1 Beginning with February 1954, the reporting of budpet receipts and expenditures has been changed 1o a basis consistent with that used In preparing budget

estimates. For comparative purposes, figures for fiscal 1953 are shown on a like basis,

NOTE.—Data for earlier months have not been published by the Treasury Department.
Detail will not necessarily add to totals because of rounding.
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Sources: Treasury Department and Bureau of the Budget.
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FEDERAL CASH RECEIPTS FROM
AND PAYMENTS TO THE PUBLIC

The cash deficit for the quarter ending in September was $4.8 billion, reflecting to o considerable degree the seasonal
reduction in receipts during the first half of the fiscal year.
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[Millions of dollars]

: Federal eash | Federal cash ] Excess of re-

Calendar year receipts from pavments to i ceipts () or

the public the public | payvments (—)
41, 441 41, 399 +42
44, 282 38, 616 +-5, 666
44, 922 36, 897 + 8, 027
41, 346 42, 642 —1, 295
42, 419 41, 969 +450
59, 278 58, 034 +1, 244
71,339 72, 980 —1, 641
70, 382 76, 541 -6, 159

Quarterly totals, not adjusted for seasonal varistion:

1952: Third quarter_ ______ e 15, 354 17, 921 —2, 567
Fourth quarter_ ___ ___________________._______ 14, 722 19, 436 —4,715
1953: First quarter_ . . o eees 22,539 | 18,166 44,373
Second quarter_ ___ _ _ . ____ o __a_.__ 18, 674 21, 049 —2,375
Third quarter.._ _ e 15, 502 19, 015 -3, 513
Fourth quarter. . - . _ .. 13, 667 18, 311 —4, 644
1954:1 First quarter- - o . o ool 23, 353 16, 358 +6, 995
Second quarter. _ . __ . . 18, 987 18, 342 + 645
Third quarter____________________ . _____. 13, 500 18, 300 —4, 800

} F'reliminary estimates.

NoTE —~Detal] will not necaseariiv add to totals becanse of rounding.
Bources: Bureau of the Budget and Treasury Department.
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