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THE TOTAL OUTPUT OF THE ECONOMY
THE NATION'S ECONOMIC ACCOUNTS

Preliminary estimates of total income and expenditures for the first quarter of 1955 reflected the continued rise in
over-all economic activity.
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YNET FOREIGN INVESTMENT AND GROSS PRIVATE DOMESTIC INVESTMENT.
2/\NCLUDES CORPORATE UNDISTRIBUTED PROFITS AND INVENTORY VALUATION ADJUSTMENT, AND GAPITAL CONSUMPTION ALLOWANCES.
2PRELIMINARY ESTIMATES.

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

According to preliminary estimates, the gross national product reached $369 billion (seasonally adjusted annual
rate) in the first quarter of 1955. The rise of $7 billion from the previous quarter was due mainly to increases in con-
sumer expenditures and private domestic investment. ’
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_'IPRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS,
SOURCE: DEPARTMENT OF COMMERCE(EXCEPT AS NOTED), COUNCIL OF ECONOMIC ADVISERS
[Billions of dollars)
Personal Government purchases of goods and services
Total con- ?’-?s:e Net Federal
- gross | sump- | PTVELE | ¢oreign State
Period A " domestic] .
national| tion invest- invest- | Totall Total 1 National Other and
product | expend- ment ment ova, security 2 local
itures X
1989 el 91. 1 67.6 9.3 0.9 13.3 5.2 1.3 3.9 8.2
1946 . .. 209.2 | 146. 6 27.1 4.6 30. 9 20. 9 21. 2 2.5 10. 0
1947 el 232.2 | 165.0 29. 7 8.9 28. 6 15. 8 13. 3 3.8 12.8
1948 el 257.3 1 177.6 41. 2 2.0 36. 6 21.0 16. 0 5.6 15. 6
1949 .. 257.3 | 180.6 32. 5 .5 43. 6 25. 4 19. 3 6. 6 18. 2
1950 . 285.1 | 194.0 5.2 —2.2 42. 0 22.1 18. 5 3.9 19.9
19581 e ___ 328.2 | 2083 56. 9 .2 62. 8 41.0 37.3 4.2 21. 8
1952 L 346.1 | 218 4 50.7 —.2 77. 2 54. 0 48. 5 5.8 23.2
1968 e __ 364 9| 230.1 5.4 —19 85. 2 60. 1 52. 0 85 25. 1
1954 .. 357.2 | 234.0 46. 1 —. 4 77.5 50. 0 43. 6 6.7 27.5
Seasonally adjusted annual rates
1953: Third quarter___.____________ 367.2 1 2312 52. 4 —~1.8 85. 4 60. 3 52. 3 8 4 25.1
Fourth quarter.__.___________ 360.5| 229.7 45. 5 —. 6 86. 0 59. 8 50. 6 9.6 26. 2
1954: First quarter.___.____________ 355.81 230.5 44. 5 —~1.1 81. 9 55.0 46. 9 8 4 26. 9
Second quarter....__________ 356.0 | 233.1| 456 | —10| 7883 | 51.3| 447 6. 9 27.0
Third quarter..____._________ 355.5 ] 234.8 45.3 —. 2 75. 6 47.9 42. 1 6.1 27.7
Fourth quarter_..____________ 362.0 | 237.7 49. 5 .8 74.1 45. 9 40. 5 5.6 28. 2
1955: First quarter®________________ 369. 0 242. 0 51.9 .8 74.3 45.5 40. 2 5.5 28. 8

1 Less Government sales,

% Includes expenditures for military services,

tion of

the merchant marine,

President, January 1955 (p. 137), and National Income, 1954

Budget of the U.

ip

reliminary estimates by

8. Government for the Fiscal Year Ending June 80, 1855, and sh
Council of Economic Advisers.

promotion of defense production and economic stabilization, and civil defense. f i m ]
These expenditures are not comparable with the “national security’’ category in The
own on p. 31 of Economic Indicators.

Edition (p. 148).

NotR.—Detall will not necessarily add to totals because of rounding.
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international security and foreign relations (except foreign Joans), development and control of atomic energy, promo-

For further details, see Economic Report of the
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CONSUMER PRICES

In February, the average of consumer prices was unchanged for the second consecutive month.

PRICES

INDEX, 1947-49+ 100 INDEX ,1947 -49 s 100
140 [ a0
!
130 130
120 120
ALL ITEMS | B g e
10 [ Mgl L e~ e Thpem 1o
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\.—-\_—\/\\__\/—\
N
100 0o
QQLJ_‘IlL{lllrll l'l' l 'Illl)vll‘ll’|11|]|Vl‘l’ll‘lll]llll||1||!'lg°
1950 1951 1952 1953 1954 ! 1955
SOURCE: DEPARTMENT OF LABOR . COUNCIL OF ECONOMIC ADVISERS
[1947-49=100]
Housing Trans Readén g Uthgr
. All " | Medical | Personal{ an goods
Period items Food Apparel | porta- care care recres- and
Total | Rent tion tion | services
1939 monthly average__....{ 59.4 47.1 ® 86. 6 52.5 ® ] M O] M
1946 monthly average._ . ..__ 83. 4 79.0 M 91. 4 83.7 ® 0] Q) Q] ®
1947 monthly average______ 95. 5 95. 9 95. 0 94. 4 97.1 90. 6 94. 9 97. 6 95. 5 96. 1
1948 monthly average_ - 102.8 | 1041 | 1017 | 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 | 10L 1| 1041 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
1954 monthly average______ 114.8 | 11226 | 119.1 | 1285 | 1043 | 128.0 | 1252 113.4| 107.0 120. 1
1954: January_.__________._ 115.2 | 113.1 | 118.8| 127.8| 10491 130.5| 1237 113.7| 108.7 120. 3
February.______..._.._ 115.0 | 112.6 | 118.9| 127.9| 104.7| 120.4{ 1241 113.9| 1080 120. 2
March______________ 114.8 1 112.1 | 119.0| 128.0| 104.3] 129.0| 1244 | 1141 | 108 2 120. 1
April .. _____________ 114.6 | 112.4| 118 5| 128.2| 104.1 | 129.1( 1249 11229 | 106.5 120. 2
AY oo 1150 | 113.3 | 118.9| 1283 | 1042 | 120.1| 125 1| 113.0 | 106.4 120.1
June________________ 115.1 113.8| 1189 1283 1042 128.9| 1251 | 1127 106.4 120, 1
July . 115.2| 114.6 | 119.0f 128.5| 104 0| 126.7| 125.2| 113.3| 107.0 120. 3
August______________ 115,01 113.9 ] 119.2 | 128.6 | 103.7 | 126.6| 125. 5| 113.4 | 106.6 120. 2
September.______.____ 114.7 1 1124 | 119.5| 128.8| 104.3 | 126.4 | 1257 | 118.5| 106.5 120. 1
October_____________ 114.5 ] 111.8 | 119.5| 120.0| 1046 1250 125.9 ] 113. 4| 106.9 120. 1
November________.___ 1.6 111.1 ] 119.5| 120.2 | 104.6 | 127.6 | 126.1 1 113.8 | 106.8 120. 0
December_ . ______. 11437 110.4 | 119.7| 129.4 | 1043 | 127.3| 126.3| 113.6 | 106.6 119.9
1955: January__________.___ 114.3| 110.61] 119.6| 120.5| 103.3| 127.6| 126.5| 113.7| 106.9 119. 9
February_____._____. 114.3] 110.8 | 119.6 | 129.7 | 103.4| 127.4| 126.8| 113.5| 106.4 119.8
Not available. Source: Department of Labor.

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

3



WHOLESALE PRICES

The average of wholesale prices declined somewhat in March, due principally to reductions in the average prices
of farm products and processed foods.
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JFMAMI)JASOND|JFMAMI JASOND|JF MAMIJAS OND[JFMAMI IAS OND[JFMAMIIASOND I NAMIDASO ND
1950 1951 1952 1253 1954 19865
SOQURCE . DEPARTMENT OF LABOR. COUNCIL OFf ECONGMIC ADVISINS
[1947-49=100]

Other than
Period All com- Farm Processed |farm products

modities products foods and foods

(industrial)
1939 monthly average 50. 1 36. 5 43. 3 58.1
1946 monthly average 78. 7 83.2 77. 6 78.3
1947 monthly average 96. 4 100.0 98. 2 95. 3
1948 monthly average 104. 4 107. 3 106. 1 103. 4
1949 monthly average 99. 2 92. 8 95.7 101. 3
1950 monthly average 103. 1 97. 5 99. 8 105.0
1951 monthly average 114. 8 113. 4 111. 4 115.9
1952 monthly average 111. 6 107.0 108. 8 113. 2
1953 montbly average 110. 1 97.0 104. 6 114.0
1954 monthly average 110. 3 95. 6 105. 3 114. 5
1954: February__ . 110. 5 97.7 104. 8 114. 4
Marcehe. e 110. 5 98. 4 105. 3 114. 2
April 111.0 99. 4 105. 9 114. 5
MAaY - e 110. 9 97.9 106. 8 114. 5
June._ _ _ e ___ 110. 0 94, 8 105. 0 114. 2
JUly o e 110. 4 96. 2 106. 5 114. 3
August . - - e 110. 5 95. 8 106. 4 114. 4
September_ - - oo e ___ 110. 0 03. 6 105. 5 114. 4
QOctober. .o e 109. 7 093. 1 103. 7 114. 5
November_ _ ______ . _____ 110. 0 - 03.2 103. 8 114. 8
December_ . _ ... 100, 5 £9. 9 108. 5 114. 9
1955: January._ . oo . .. 1o, 025 103. 8 115. 2
February_ . __ ... 110, 4 03. 1 103. 2 115.7
Mareh. .. _________._. e L 10 0 02,1 101. 6 115.6

Week ended:

1955: April 5. .. ... [RIEAA 927 103. 1 115. 6

Source: Department of Labor.
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PRICES RECEIVED AND PAID BY FARMERS

The index of prices received by farmers declined slightly during the month ended March 15, due primarily to a decline
in the price of hogs. Prices paid by farmers for family living items rose sligshtly and the parity ratio declined from

87 to 86.
INDEX, 1910+-14 =100 INDEX, 1910~14 =100
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-VFATIO OF INDEX OF PRICES RECEIVED TO PARITY INDEX
SOURCE: DEPARTMENT OF AGRICULTURE COUNCIL OF ECONOMIC ADVISERS
[1910-14= 100}
Prices paid by farmers for | Parity index Prices
Period items used in _ (prices paid, received | Parity ratio?
interest, taxes, by farmers
Family living | Production |and wage rates)
1939 monthly average_____________ 120 121 123 95 77
1946 monthly average_____________ 202 191 208 2236 113
1947 monthly average_________.____ 237 224 240 276 115
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 monthlv average_____________ 270 253 279 258 92
1954 monthly average__.______.____ 274 252 281 250 89
1954: February 15______________._ 271 254 282 258 91
Mareh 16 o _____ 272 255 283 256 90
April 16 ___ 273 256 283 257 91
May 15 . 276 256 284 258 91
June 15______.___________._ 276 252 282 248 88
July 16 . 277 247 280 247 88
August 15 _______ 277 250 282 251 89
September 15_______________ 273 251 280 246 88
October 15_ . o _______.__ 273 250 279 242 87
November 15___ . ___________ 272 251 279 244 87
December 15 ___________.__ 272 250 279 239 86
1955: Januwarv 15_ . ___________.__ 273 254 283 244 86
February 15________________ 271 256 283 245 87
Mareh 15_ . . ___ . .___._ 272 256 | 284 244 86

! Percentage ratio of index of prices received by farmers to parity index.
1 Includes wartime subsidy payments paid on beef cattie, Sheep, lambs, milk, and butterfat between October 1943 and June 1946.

Source: Department of Agriculture,
60985—55——2
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STOCK PRICES

Stock prices, which declined early in March, rose again toward the end of the month.

INDEX, 1939 =100 INDEX, 1939 = 100
400 400
MONTHLY I WEEKLY
300 R / ' 500
MANUFACTURING /’V
POSITE INDEX/
/A-
UTILITIES ’,_/’~"”.‘
[ - .-—-\-\/"”—.—’
—,—’~ e ——— T T
100 T T T T e O T T T N Y S O T T S A T V0 O 200 W A A 0 A O A O Lt b a2 b 11 100
1950 1951 1952 1953 1954 1955
L SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS
[1939=100]
Com- Manufacturing Trade
Period _posite Total Durable | Nondura- Trang— Utilities | finance, | Mining
index ! goods | ble goods | Portation and service
Weekly average:
1946 149. 4 146. 6 13R. 6 164. 5 202. 4 121. 0 204. 3 125. 5
130. 9 132. 4 119. 9 144. 6 149. 1 105. 5 162. 8 117. 2
132.7 136. 8 124. 3 148. 6 158. 1 99. 3 156. 9 133. 0
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. 9 204. 9
195. ¢ 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
229. 8 271.3 245. 2 295. 2 232. 6 135. 8 235. 6 267. 0
207. 1 239. 8 209. 6 267. 5 212. 3 130. 4 214. 6 259, 2
215. 8 252. 9 223. 2 280. 3 211. 6 131. 8 219. 8 265. 9
223. 2 262. 9 232. 5 290. 8 220. 6 134. 2 225. 6 269. 6
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
Qetober___.___.___ 243. 6 291. 2 267. 4 312. 8 240. 4 138. 2 248. 6 269. 4
November. ... _..__ 254. 4 305. 2 284. 4 324. 0 259. 4 141, 2 260. 4 277. 9
December_______._ 267. 7 322. 7 298. 3 345. 0 284. 8 144. 1 267.5 310. 3
1955: January....______. 270. 6 326. 4 306. 9 344. 0 288. 1 145. 3 269. 8 314. 4
February__________ 281. 0 340. 0 320. 0 358. 2 300. 3 150. 0 276. 0 314. 6
March_ . ____._..___ 279. 6 336. 9 318.2 353. 8 305. 4 150. 9 274. 6 315. 1
Week ended:
1955: March 4. _____.__ 286. 2 344. 7 325. 6 361. 9 315. 2 154. 3 283.0 321.1
11 .. 273. 6 328. 9 309. 7 346. 3 208. 4 149.0 269. 7 307. 3
18 . 275. 9 332. 6 314. 7 348. 7 299. 2 149. 1 269. 9 314. 6
25 _ . 282.6 341. 4 322.6 358. 5 308. 6 151. 1 276. 0 317. 4
April ) D 282, 4 341. 4 322. 8 358. 2 308. 9 150. 7 274. 8 317.0
T 284. 6 343. 8 323. 6 362. 1 316. 5 151. 6 278 5 313. 2

6

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

Indexes are for weekly closing prices.

SBource: 8ecuritles and Exchange Commission.

11Includes 265 common stocks: 98 for durable goods manufacturing, 72 for nondurable goods manufacturing, 21 for transportation, 29 for utilities, 31
for trade, finance, and service, and 14 (or mining.
2 Data beevne available after chart was prepared.




EMPLOYMENT AND WAGES
STATUS OF THE LABOR FORCE

Employment increased and unemployment declined between early February and early March, as is usual at this

time of year.

MILLIONS OF PERSONS” MILLIONS OF PERSONS"™
75 75
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—_///./\/\\\/:l/\—\‘b—\/y\-w\ ‘_/_~\
60 \W4 Pt 60
/ :TOTAL EMPLOYMENT
°° MAO{WM WAV" kaad 55
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’11‘%:1 Employment ! Unemployment 3 Insured
Poriod forie (lin_ Clivli)lian Tempo- % of unemploy-
erio . abor . : rary sI5 ment
cluding Agricul- | Nonagri- civilian
armed force Total tural cultural || 12¥oLs 2 [ Number labor (()f%hoeg:g,ncgi
forces) force p ns
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 1702 Yo
1949 monthly average__| 63, 721 62, 105 58, 710 8, 026 50, 684 185 3, 395 55 2,470
1950 monthly average_.| 64,749 | 63,099 | 59, 957 7,507 | 52,450 92 3, 142 50 1, 599
1951 monthly average.-_| 65, 982 62, 884 61, 005 7, 054 53, 951 117 1, 879 3.0 996
1952 monthly average_.| 66,560 | 62, 966 | 61,293 6, 805 | 54,488 142 1,673 2.7 1, 064
1953 monthly average..| 67, 362 63, 815 62, 213 6, 562 55, 651 142 1, 602 2.5 1, 058
230-aresa sample:
1954 monthly average..|{ 67, 818 64, 468 61, 238 6, 504 54, 734 221 3, 230 5.0 2,039
1954: February.______ 67,139 | 63,725 | 60,055 5,704 | 54, 351 216 3, 670 5 8 2, 362
March___._.____ 67,218 | 63,825 | 60,100 5, 875 | 54,225 236 3, 724 5 8 2, 389
April._ ... 67,438 | 64,063 | 60, 598 6,076 | 54, 522 216 3, 465 5.4 2, 383
BY oo mmee 67,786 | 64,425 | 61,119 6, 822 | 54,297 294 3, 305 5.1 2,244
June. ____._.._.__ 68, 788 | 65,445 | 62,098 7,628 | 54,470 229 3, 347 51 2,082
July .. 68, 824 65, 494 62, 148 7, 486 54, 661 208 3, 347 51 2,037
Avgust . _ _______ 68, 856 65, 522 62, 277 6, 928 55, 349 143 3, 245 5.0 1,871
September_.___.| 68,566 | 65,244 | 62,145 7,527 | 54,618 198 3, 100 4.8 1,752
October_._.-_.. 68,190 | 64, 882 62, 141 7,239 | 54,902 136 2, 741 4.2 1, 631
November. _._.. 67,909 | 64,624 | 61,732 6,154 | 55,577 120 2, 893 4.5 1,643
December_.__.__ 66, 811 63, 526 | 60, 688 5,325 | 55,363 137 2, 838 4.5 1, 869
1955: January_________ 66, 700 | 63, 497 60, 150 5,297 | 54, 853 251 3,347 5 3 2,198
February__..___ 66, 550 63, 321 59, 938 5, 084 54, 854 145 3, 383 5.3 2,109
March______.___ 66,840 | 63,654 | 60,477 5, 692 54, 785 75 3,176 5.0 81, 907

1 Tncludes part-timme workers and those with jobs but not at work for such reasons as vacation, illness, bad weather, temporary layoff, and industrial disputes.

1 8hown separately so as to afford a basis for further a
4 Al programs. Weekly average for period.
§ Pertains to labor foree data only,

For description of series, see Labor Market an
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nalysis of employment and unemploymen

Equ'ces: Department of Commerce (labor force) and Department of Labor (insured unemployment).

t.
d Employment Security, A

3 See footnote 2.
pril 1954.
¢ Preliminary estimate.
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NONAGRICULTURAL EMPLOYMENT

Total employment in nonagricultural establishments (seasonally adjusted) rose by 240,000 between February and
March. This was the largest month-to-month rise since the recovery began in the early fall of 1954,

MILLIONS OF WAGE MILLIONS OF WAGE

AND SALARY WORKERS AND SALARY WORKERS
1.0 8.5

DURABLE MANUFACTURING NONDURABLE MANUFACTURING
10.5 8.0

SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS

[Thousands of wage and salary workers 1]

R Govern-
Total Manufacturing M Contract Wl:iolesalia (Fméant . o
adjusted | Total Durabl Nond ining | construec- |and retail ederal, ther
Period for Total urap:e ondu- tion trade State,
seasonal goods irable goods local)
variation Not adjusted for seasonal variation
1939 oo 30, 287 10, 078 4, 683 5, 394 845 1,150 6, 612 3, 987 7,615
1946 oo fee o 41,412 14, 461 7,739 6, 722 852 1, 661 8, 602 5, 607 10, 230
1948 o 44,382 | 15,321 8, 312 7,010 982 92, 169 9, 519 5, 614 10,777
1949 el 43, 295 14, 178 7,473 6, 705 918 2, 165 9, 513 5, 837 10, 685
1950 oo 44, 696 14, 967 8, 085 6, 882 889 2, 333 9, 645 5, 992 10, 871
1952 oo | 48, 306 16, 334 9, 340 6, 994 885 2, 634 10, 281 6, 609 11, 565
1953 | 49, 660 17, 259 10, 129 7,131 844 2, 644 10, 533 6, 645 11,735
1954 e 48, 283 16, 040 9, 178 6, 863 745 2, 628 10, 524 6, 712 11, 633
1954: February..| 48, 607 | 47, 880 16, 322 9, 480 6, 842 790 2, 356 10, 310 6, 639 11, 463
March_o___| 48, 441 | 47, 848 16, 234 9, 389 6, 845 772 2,415 10, 305 6, 667 11, 455
April_.___ 48, 268 | 48,068 16, 000 9, 260 6, 740 749 2, 535 10, 496 6, 699 11, 589
May..-__- 48, 177 | 47,935 15, 836 9, 152 6, 684 737 2, 634 10, 375 6, 701 11, 652
June_._.__ 48,102 | 48,137 15, 888 9,123 6, 765 744 2,729 10, 414 6, 625 11,737
July..__.__| 47,982 | 47, 808 15, 627 8, 863 6, 764 735 2, 795 10, 377 6, 467 11, 807
August.___| 47,945 | 48,045 15, 863 8, 875 6, 988 737 2, 851 10, 350 6, 454 11, 790
September_| 48, 054 | 48, 526 16, 019 8, 950 7, 069 719 2, 817 10, 480 6, 738 11, 753
Qctober_..| 48,209 | 48, 668 16, 058 9, 065 6, 993 716 2,777 10, 581 6, 865 11, 671
November.| 48, 398 | 48, 827 16, 107 9, 182 6, 925 721 2,724 | 10,782 6, 882 11,611
December 48, 419 | 49, 505 16, 097 9, 201 6, 896 720 2, 549 11, 400 7, 152 11, 587
1955: January__.| 48, 445 | 47,781 15,970 9, 166 6, 804 714 2,353 | 10,458 6, 834 11, 452
February2.| 48, 504 | 47, 786 16, 101 9,273 6, 828 711 2, 285 10, 347 6, 872 11, 470
March 2.__| 48, 746 | 48, 248 16, 265 9, 395 6, 870 713 2,398 | 10, 406 6, 919 11, 547

! Includes alj full- and part-time wage and salary workers in nonagricultura! establishments who worked during or received pay for any part of the pay period
ending nearest the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. Total dirived from this
table not comparable with estimates of nonagricultural employment of the civilian labor force reported by the Department of Commerce (p. 7) which inelude 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 emnloying establishments.

1 Preliminary estimates. Sources: Department of Labor and Board of Governors of the Federal Reserve System.
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AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES
cse from 40.4 hours in February to 40.7 hours in March,

The average workweek of factory production worker

although no change is usual between these months.

HOUR PER WEEX HOURS PER WEEK
DURABLE MANUFACTURING NONDURABLE MANUFAGCTURING
44 44
42 AL a2
W v\\N\ v
0 s.\vv/ 40 A
~ 1
38 38
36 36
[+] AlLlllJlJlllllllllllllJ‘lllllll|lllILJALAlllllll o[lI|I|[IlLll]lIlll]lll!ll]!llIIII!!IIllll!'lllll
1952 1953 1954 1955 1962 1953 1954 1955
BUILDING CONSTRUGTION RETAIL TRADE
a2z 42
7\
40 40 ey
38 VM 38
. L\A’W /—\A .
34 v vT\ 34
oI|l||111114Ll|llllllllll,lll|l_l_l;l|ll’lllllJ_ll|I| [ IllJlllI!I,ll||Illllxll_lllll'lllll[lllllllll|l
1952 1953 1954 i 1955 1952 1953 1954 1955
. SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONGMIC ADVISERS
[Hours per week, for production workers or nonsupervisory employees]
Manufacturing Buildi
s uilding .
Period Total Durable Nondurable | construction Retail trade
goods goods
1989 e 37. 7 38.0 37. 4 32. 6 42.7
1046 e 40. 4 40. 2 40.5 38. 1 40.7
1047 e 40. 4 40. 6 40.1 37.6 40. 3
1048 e e 40.1 40. 5 39. 6 137.3 40. 3
1049 e 39.2 39. 5 38. 8 36. 7 40. 4
1950 - e e 40. 5 41. 2 39.7 36.3 40. 5
1951 e e 40.7 41.6 39. 5 37. 2 40. 2
1952 e 40. 7 41. 5 39. 6 38.1 39.9
1958 e 40. 5 41.3 39. 5 37.0 39.3
1054 3 e 39. 6 40. 2 39.0 36. 2 39. 2
1954: February- .. o . 39. 6 40. 2 38. 8 36. 0 39,1
Mareh. . . 39. 5 40.0 38. 8 36. 4 30. 1
April e 39.0 39.7 38.1 36. 5 39.1
May e 39.3 39.9 38. 5 36. 7 38.9
June. o e 30.6 40. 0 38.9 37.1 39. 3
JUY e e 39. 4 39. 7 39.0 36.9 39. 8
August e 39.7 40. 1 39. 2 37.0 39.7
September.____ oo 39. 7 40. 1 39. 3 36. 0 39. 2
October - e e m 39. 9 40. 4 39. 2 36. 6 38. 9
November____ . _ . __ .. 40. 2 40. 8 39.5 35.8 38.7
December __ _ ___ . 40. 5 41.1 39.7 36.0 39.5
1955: January o _a_____ 40. 2 40. 9 39. 3 35.2 39.0
February 2 __ o ___ 40. 4 41.1 39. 6 34. 7 39. 1
March 2 e 40. 7 41.4 39.7 ®) G)

1 Data beginning with January 1948 are not strictly comparable with those for earlier periods.

3 Preliminary estimates.
Source: Department of Labor.
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AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES

Average hourly earnings of production workers in manufacturing were $1.85 in March, 1 cent more than in February

and 6 cents more than in

March a year ago.

DOLLARS PER HOUR DOLLARS PER HOUR
2.10 2.70
DURABLE MANUFACTURING BUILDING CONSTRUCTION
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SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC, ADVISERS

[For production workers or nonsupervisory employees]

. Durable goods | Nondurable goods Buildin .
Period Allmanufacturing| manyfacturing manufacturing construction Retail trade
erio
Current| 1954 | Current| 1954 | Current| 1954 | Current| 1954 | Current| 1954
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices!
1989 e $0. 633 | $1.224 | $0.698 | $1. 350 | $0. 582 | $1. 126 | $0. 932 | $1. 803 | $0. 542 | $1. 048
1946 o e 1. 086 1. 496 1. 156 1. 592 1. 015 1. 398 1. 478 2. 036 . 893 1. 230
1947 e 1. 237 1. 487 1.292 | 1.553 1. 171 1. 407 1. 681 2. 020 1. 009 1.213
1948 oo e 1. 350 1. 508 1. 410 1. 575 1. 278 1.428 | 31,848 | 22. 065 1. 088 1. 216
1949 el 1. 401 1. 579 1. 469 1. 656 1. 325 1.494 1.935 | 2182 1. 137 1. 282
1950 e e 1. 465 1. 637 1. 637 1. 717 1.378 | 1. 540 2. 031 2. 269 1. 176 1. 314
195 e e 1. 59 1. 64 1. 67 1.73 1. 48 1. 53 2. 19 2. 26 1. 26 1. 30
1952 e 1. 67 1. 69 1. 77 1.79 1. b4 1. 56 2. 31 2. 34 1. 32 1. 33
1058 - e 1. 77 1.78 1. 87 1. 88 1. 61 1. 61 2. 48 2. 49 1. 40 1. 40
19543 _ e 1. 81 1. 81 1. 92 1. 92 1. 66 1. 66 2. 60 2. 60 1. 45 1. 45
1954: February_ ___.._...._. 1. 80 1. 80 1. 90 1. 90 1. 65 1. 65 2. 59 2. 58 1.43 1. 43
Mareh___ oo ___._ 1.79 1.79 1. 90 1. 90 1. 65 1. 65 2. 59 2. 59 1.43 1. 43
Aprilo . 1. 80 1. 80 1. 90 1. 90 1. 65 1. 65 2. 58 2. 59 1. 43 1. 43
May oo —. 1. 81 1. 81 1. 91 1. 91 1. 66 1. 66 2. 58 2. 57 1. 45 1. 45
June. ____ . ...__. 1. 81 1. 80 1. 91 1. 90 1. 66 1. 66 2. 58 2. 57 1. 46 1. 46
JULY oo 1. 80 1.79 1. 91 1. 90 1. 66 1. 66 2. 58 2. 57 1.47 1. 47
Aungust__________...| 179 1.79 1.901 1. 91 1. 65 1. 65 2. 60 2. 59 1. 47 1. 47
September.____._._._| 181 1. 81 1. 93 1. 93 1. 66 1. 66 2. 62 2. 62 1. 47 1. 47
October_ ... _____ 1. 81 1. 82 1. 93 1. 94 1. 66 1. 66 2. 63 2. 64 1. 47 1. 47
November. _._._____ 1. 83 1. 83 1. 94 1. 94 1. 67 1. 67 2. 63 2. 64 1.46 1. 46
December__ ... _____ 1. 83 1. 84 1. 95 1. 96 1. 67 1. 68 2. 65 2. 66 1. 44 1. 45
1955: January..__...__.__...| 1.84 1. 85 1. 96 1. 97 1. 68 1. 69 2. 65 2. 66 1. 48 1. 49
February 3___._.. . 1. 84 1.85 1. 96 1. 97 1. 68 1. 69 2. 65 2. 66 1.48 1. 49
March 3. ... .. 1. 85 *) 1.97 *) 1. 68 Q) *) O] ®) 4

t Farnings in current prices divided by consumer price index on buse 1054 =100.
2 Data beginning with Junuary 1948 are not strietly comparable with those for

earHer perfods.
Source: Department{ofLabor.
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AVERAGE WEEKLY EARNINGS - SELECTED

INDUSTRIES

Average weekly earnings of factory production workers reached $75.30 in March, setting a new all-time high. This

figure is $4.59 above that of a year earlier.

$§5
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COUNCIL OF ECONOMIC ADVISERS

[For production workers or nonsupervisory employees]

: Durable goods | Nondurable goods Building .
Period All manufacturing manufacturing manufacturing construction Retail trade
erie Current| 1954 |Current| 1954 | Current| 1954 | Current| 1954 | Current| 1954
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices prices!
1989 e cieen $23. 86 | $46. 15 | $26. 50 | $51. 26 | $21. 78 | $42. 13 | $30.39 | $58. 78 | $23. 14 $44. 76
1046 _ - 43. 82 60. 36 46. 49 64. 04 41. 14 56. 67 56. 24 77. 47 36. 35 50. 07
1947 e eeeees 49. 97 60. 06 52. 46 63. 05 46. 96 56. 44 63. 30 76. 08 40. 66 48. 87
1948 . o eeeeeee 54. 14 60. 49 57. 11 63. 81 50. 61 56.55 | 268.85 | 276. 93 43. 85 48. 99
1949 e 54. 92 61. 92 58. 03 65. 42 51. 41 57. 96 70. 95 79. 99 45. 93 51. 78
1950 . i cecececcm e e 59. 33 66. 29 63. 32 70. 75 54. 71 61. 13 73.73 82. 38 47. 63 53. 22
1951 e ceecaeaee 64. 71 66. 92 69. 47 71. 84 58. 46 60. 46 81. 47 84. 25 50. 65 52. 38
1052 e mmeeaee 67. 97 68. 73 73. 46 74. 28 60. 98 61. 66 88. 01 88. 99 52. 67 53. 26
1953 - o e 71. 69 71. 91 77.23 77. 46 63. 60 63. 79 91. 76 92. 04 55. 02 55. 19
10543 .- 71. 64 71. 64 77.01 77. 01 64. 58 64. 58 4. 26 94. 26 56. 86 56. 86
1954; February_ ... _______ 71.28 | 71. 14 76. 38 76. 23 64. 02 63. 89 93. 24 93. 05 55. 91 55. 80
Mareh_.____________ 70. 71 70. 71 76. 00 76. 00 64. 02 64. 02 94. 28 94, 28 55. 91 55. 91
Aprilo o __ 70. 20 70. 34 75. 43 75. 58 62. 87 63. 00 94. 17 94. 36 55. 91 56. 02
MaY oo 71. 13 70. 99 76. 21 76.°06 63. 91 63. 78 94. 69 94. 50 56. 41 56. 30
June_ .- __ 71. 68 71. 47 76. 40 76. 17 64. 57 64. 38 95. 72 95. 43 57. 38 57. 21
July e 70. 92 70.71 75. 83 75. 60 64. 74 64. 55 95. 20 94. 92 58. 51 58. 33
August__.___.____._. 71. 06 70. 92 76. 59 76. 44 64. 68 64. 55 96. 20 96. 01 58. 36 58. 44
September .__._.____| 71. 86 71. 93 77. 39 77.47 65. 24 65. 31 94. 32 94, 41 57. 62 57. 68
October. oo _.____. 72. 22 72. 44 77. 97 78. 20 65. 07 65. 27 96. 26 96. 55 57.18 57. 35
November_ . ._.___.. 73. 57 73. 42 79. 156 79. 31 65. 97 66. 10 94. 15 94, 34 56. 50 56. 61
December_ . _______ 74. 12 74. 42 80. 15 80. 47 66. 30 66. 57 95. 40 95. 78 56. 88 57. 11
1955: January______ ... .__| 73.97 74. 27 80. 16 80. 48 66. 02 66. 29 93. 28 93. 65 57. 72 57. 95
February 2 _.._..._..| 74.34 74. 64 80. 56 80. 88 66. 53 66. 80 91. 96 92. 33 57. 87 58. 10
March3_______.___.. 75. 30 *) 81. 56 Q! 66. 70 * Q) ® ® *
1 Earnings In eurrent prices divided by consumer price Index on base 1954=100. 8 Preliminary estimates.
3 Data beginning with January 1948 are not strictly comparable with those for ¢ Not available,
earlier perfods.
Bource: Department of Labor. 11

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



PRODUCTION AND BUSINESS ACTIVITY
INDUSTRIAL PRODUCTION

The increase in industrial production which began in September 1954 continued in March. The seasonally adjusted
index, which was 135 (1947-49=100) in March, had recovered most of the 1953-54 decline.

INDEX, 1947-49=100 ] INDEX, 1947~49 =100
SEASONALLY ADJUSTED
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‘--'\V/—\\
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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

1980 e e et e 58 57 49 66 68
10946 e oo e e o 90 90 86 95 91
1947 e e 100 100 101 99 100
1948 e e 104 103 104 102 106
1049 e e ;e 97 97 95 99 94
1950 e —————— 112 113 116 111 105
O8] e e ——— e e 120 121 128 114 115
1952 e e ——————— 124 125 136 114 114
1983 e e e 134 136 153 118 116
1054 o e 125 127 138 116 111
1954: February. ... _______ 125 126 139 114 113
Mareh . .o _-_ 123 125 135 114 112

April o e 123 125 134 115 109

MY oo e 125 126 136 117 111

June. oL 124 125 135 116 114

July ol 123 124 134 114 112
August___ . 123 125 135 114 109
September___ .. ___ o ____. 124 126 137 115 108
October. . . 126 128 139 117 109
November . ___________ .. 128 130 142 118 113
December.. oo e ____. 130 131 143 119 116
1955: January. o oo e 132 133 146 120 120
February. .. . 133 134 147 121 122
March . 135 135 150 122 123

2 Preliminary estimates. Source : Board of Governors of the Federal Reserve System.
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FPRODUCTIUON Ob SELECTED NMANULFACTUKES
In March, production in most industries registered additional gains.

INDEX;1947-49=100, SEASONALLY ADJUSTED
o]

INDEX,1947~49 3100, SEASONALLY ADJUSTED

SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM.
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Durable manufactures Nondurable manufactures Con
. Fabri- Transpor-| Lumber : Paper |Chemical] Foods, sumer
Period Primary|! cated |Machin-| tation and T‘i{t(liles and |and petro-| bever- || durable
metals metal ery equip- prod- a nar el print- leum |ages, andl] goods
products ment ucts PP ing products | tobacco
1039 58 | ____ 38 48 80 80 |- e i e
1947 . 103 103 103 96 101 99 96 97 101 98
1948 o 107 104 104 102 106 103 103 103 100 102
1949 .. 90 93 93 102 93 97 101 100 100 101
1950 .. 115 115 114 120 113 110 114 118 103 133
1951 126 122 130 135 113 106 118 132 105 114
1952 . 116 121 147 154 111 105 118 133 106 105
1953 - e 132 136 160 189 118 107 125 142 107 127
1954 1 .. 108 123 142 175 115 100 125 142 106 116
1954: February._._______ 109 123 141 179 118 98 123 141 105 113
Mareh_____.__._. 103 120 138 173 116 99 124 139 106 111
April___________. 103 119 138 174 114 101 125 140 106 116
May. . o 106 121 138 178 120 101 126 142 110 119
June__ __._._._____ 108 122 139 170 108 99 126 142 108 118
July 103 122 141 170 96 98 126 141 105 116
August_ _________ 105 124 144 166 97 99 126 141 105 115
September_ _..._.. 105 122 147 167 116 98 127 144 105 114
October________._ 111 124 147 169 128 102 127 143 105 112
November_ _ _____ 118 125 148 175 124 103 127 145 106 119
December__._____ 121 125 145 187 131 104 127 148 106 125
1955: January.....___... 127 125 ‘145 194 129 106 129 148 107 131
February...______ 131 126 146 196 129 105 131 150 106 135
March 1 _________ 136 127 147 200 O] @) 132 151 107 139
! Preliminary estimates.
2 Not available.
Source: Board of Governors of the Federal Reserve System,
60985—55——3 13



SELECTED WEEKLY INDICATORS

Production according to several weekly indicators continued to expand in March and in early April. Steel pro-

duction was at near record levels.

sharply.
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COUNCIL OF ECONOMIC ADVISERS

assenger car assemblies were at an all-time high and truck assemblies increased

Electric

Bituminou

Steel produced nous Freight |Paperboard Cars and trucks
power coal mined
Period Thousands| Percent of | distributed |(thousands (ﬂ}oaded d (é);oduceg assembled (thousands)
of net theoretical | (millions of | of short ?usan) s ? Esan) s Total | C Truck
tons capacity ! [kilowatt-hours)| tons) 2 ol cars o1 tons ota ars rucks
Weekly average:
1950 . ______.. 1, 857 96. 9 6, 183 1, 687 748 214 | 154.2 | 128. 4 25.9
19650 ________ - 2,018 100. 9 6, 958 1,772 779 229 | 129.8 | 102. 7 27.2
1952 .. 1,782 85. 8 7, 451 1, 548 727 213 | 106. 8 83. 4 23. 4
1953 . 2, 141 94. 9 8, 244 1, 521 735 241 | 141.1 | 118.0 23.2
1954 . 1, 694 710 8, 883 1,304 652 237 | 125.6 | 106. 0 19. 7
1954: March.__._.___ 1, 646 69. 0 8, 526 1,175 602 235 | 137.0 | 115.0 21.9
April ________ 1, 625 68. 1 8, 347 1, 126 624 235 | 144.1 | 122.0 22. 1
May____._____ 1, 687 70. 7 8, 406 1, 150 674 245 | 144.5 | 122. 3 22. 2
June______.___ 1,716 72.0 8, 684 1, 317 670 239 | 128.2 | 109.1 19. 2
July .. ____ 1, 499 62. 9 8, 841 1,184 658 200 | 117.6 | 100. 3 17. 3
August_ ______ 1, 505 63.1 9, 122 1, 288 677 247 | 116.4 99. 8 16. 5
September. . _ 1, 591 66. 7 9, 040 1, 379 687 236 82. 8 67.5 15. 3
October__ ____ 1, 738 72. 9 9, 124 1, 410 726 255 70. 8 55. 8 15.0
November____ 1, 886 79.1 9, 240 1, 498 671 2565 | 134.2 | 113. 7 20. 5
December___ . _ 1, 875 78.6 9, 645 1, 502 610 227 | 159.4 | 138.9 20. 5
1955: January .__._. 1,995 82. 7 9, 936 1, 444 631 243 | 178.9 | 156.9 22.0
Febrouary. o __ 2,124 88.0 9, 902 1, 463 644 260 | 185.0 | 169. 2 15. 8
Weel March3______ 2, 253 93.3 9, 796 1, 376 656 270 | 198.1 | 174.1 23.9
cek ended:
1955: Mareh 5H_____ 2,218 01. 9 9, 727 1, 297 659 267 | 183.7 | 167.8 15.9
12. 2, 241 92. 9 9, 726 1, 307 667 270 § 193.5 | 171. 3 22. 1
19, 2 273 91,2 9, 814 1, 342 656 274 | 201.5 | 176.2 | 25.3
26 _ 2,262 93. 7 9, 907 | 1, 317 639 267 | 205.5 | 178. 1 27. 4
April 25 _ 2, 278 04,4 | 9, 804 1, 361 659 271 | 206.3 | 177. 3 29.0
93___ 2, 300 a95. 3! ! - L 197.2 | 169. 3 27.9

! Percent of capacity based on weekly net ton capacity of 1,906,268 for the first half of 1950; 1,028,721 beginning July 1, 1950; 1,999,034 beginning January 1, 1951;
2,077,040 beginning January 1, 1952; 2,254,459 beginning January 1, 1953; 2,384,549 beginning January 1, 1954; and 2,413,278 beginning January 1, 1955,
1 Daily average for week.
Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, Association of American Railroads, National Paperboard
Association, and Ward’s Automotive Reports.
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GROSS PRIVATE DOMLESTICU INVLESLIVIEINT
According to preliminary estimates, gross private domestic investment increased by about $2% billion (seasonally

adjusted annual rate) in the first quarter of 1955.

A sharp rise in consiruction was only partially offset

by a

de-

cline in producers’ durable equipment. The decline in business inventories which started in late 1953 was arrested.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
70 SEASONALLY ADJUSTED ANNUAL RATES 70
60 /\ v/\ 60
50 .—\v /\ \/\ ~ 50
GROSS PRIVATE / \ ‘/_/
DOMESTIC INVESTMENT
40 40
30 NEW CONSTRUCTION P—— == 30
20 ;,4 20
/'r\ \,/'/ \-\
10 7 N 10
s~ F \.\ N
N e PR SR
’ --.\. / - ~
~ 7 N\
° N CHANGE IN BUSINESS ,_»" ~T °
INVENTORIES 7 el s ot o
-10 I . ] ] | ] ] | ] ] H ] ] } ] ] ] -10
1950 1951 1952 1953 1954 v 1956
UPRELIMINARY ESTIMATES BY GOUNGIL OF ECONOMIC ADVISERS.
SOURCE: DEPARTMENT OF COMMERGE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS
[Billions of dollars]
. . Change in busi-
Total Fixed investment ness inventories
gross
Period private New construetion Producers’
d_omestlc X durable Non-
invest- Total Residen- | Commer- All eqUiD- Total farm
ment Total tial cialand | 4o, | SIUE
nonfarm |industriall
1939 - 9.3 8.9 4.8 2.7 1.2 0.8 4.2 0.4 0.3
1946 ... 27.1 21. 0 10. 3 4.0 4, 2 2.1 10.7 .1 6. 4
1947 . 29.7 30.7 1.0 6.3 4.9 2.8 16. 7 —1.0 1.3
1948 .. 41.2 37.0 17.9 8.6 5.7 3.6 19.1 4.2 3.0
1949 ____ 32.5 35.3 17. 5 8.3 5.3 3.9 17. 8 —2.7 —1.9
1950 . ______ 51. 2 43. 9 22.7 12. 6 5.7 4.5 21. 1 7.4 6. 4
1951 o ._C 56. 9 46. 5 23. 3 1.0 7.2 5.1 23. 2 10. 4 9.0
1962 . 50. 7 47. 0 23.7 1.1 7.5 5.2 23.3 3.6 3.0
1953 . o 51. 4 49. 9 25.5 1.9 8. 4 5.2 24. 4 1.5 2.2
1954 .. 46. 1 49. 8 1 27. 6 13. 3 14. 3 22. 2 —3.7 —3.8
Seasonally adjusted annual rates
1953: Third quarter____ 52. 4 50. 4 25. 6 12.1 8.5 5.0 24. 8 2.0 2.9
Fourth quarter._. 45. 5 49. 7 25,7 11.7 8.6 5.4 24.0 —4. 2 —3.7
19564 First quarter_____ 44.5 48.7 26. 0 11. 7 8.8 5.5 22.7 —4.2 —4. 2
Second quarter. . - 45. 6 149. 4 27. 0 12. 8 8.7 5.5 22. 4 —3. 8 —4.0
Third quarter_ ___ 145. 3 50. 1 28.3 14. 0 8.7 5.6 21. 8 —4.8 —5.0
Fourth quarter___ 49. 5 50. 8 29.1 14. 8 14. 3 21.7 —~1.3 —1. 6
1055: First quarter 7. | 51.9 51.9 30. 8 15.8 15.0 21. 1 .0 .0
! ncludes public utility., 2 Includes petroleum and natural gas well drilling.
1 Prelininary estimates by Council of ¥esnomic Advisers,
NoTE.~-Detail will not neeessarily add to totals beeasuse of rounding, Source: Department of Commerce (except as noted). 15
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EXPENDITURES FOR NEW PLANT AND EQUIPMENT

According to a survey made in January and February, expenditures for new plant and equipment in 1955 are ex-
pected to be $27 billion, or about 1 percent more than in 1954. Current plans suggest a 5 percent rise between
the first and second quarters, with approximate stability for the rest of the year.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS

SEASONALLY ADJUSTED ANNUAL RATES
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1950 1951 1952 1953 [ 1954 1955
VUSEE NOTE 4 ON TABLE BELOW.
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS

[Billions of dollars]

Period Total ! it Mining TrepeTaton Public cc?ai'l-1 :ftli“
Durable | Nondura- . utilities
Total goods | ble goods Railroads | Other other ?
1939 L. 5. 51 1. 94 0. 76 1.19 0. 33 0. 28 0. 36 0. 52 2. 08
1946 - .. 14. 85 6. 79 3. 11 3. 68 .43 . 58 .92 LT ho 33
1047 . .. 20. 61 8. 70 3. 41 5. 30 .69 . 89 1. 30 1. 54 7.49
1948 . 22. 06 9. 13 3. 48 5. 65 . 88 1.32 1. 28 2. 54 6. 90
1940 __ 19. 28 7.15 2. 59 4 56 .79 1. 35 . 89 312 5. 98
1950 _ ... _______.__ 20. 60 7. 49 3. 14 4. 36 71 1. 11 1. 21 3.31 6. 78
1960 L. 25. 64 10. 85 5.17 5. 68 93 1. 47 1. 49 3. 66 7.24
1962 . 26. 49 11. 63 5. 61 6. 02 98 1. 40 1. 50 3. 89 7. 09
1963 . . 28. 32 11. 91 5. 65 6. 26 90 1. 31 1. 56 4. 55 8. 00
19564 __ - R 26. 83 11. 04 5. 09 5. 95 98 .85 1. 51 4. 22 8. 23
196534 ... 27,06 10. 70 4. 88 5. 83 .90 .76 1. 50 4. 38 8. 82
o L Seasonally adjusted annual rates

1954: First quarter_ __.____ 27,46 11. 62 5.0 6 22 707 L0l 1.57 4.33 7. 97
Second quarter._____ 26. 92 11,09 5.18 5. 90 1. 04 .01 1. 44 4. 37 8. 07
Third quarter____.___ 26. 84 10. 98 5. 06 5. 03 1. 00 .80 | 1.51 4,12 8. 42
Fourth quarter______ 26. 18 10. 58 4. 80 5. 7Y .9 . 68 1. 53 4. 01 8. 46

1955: First quarter4_______ 26. 04 10. 24 4.72 5. 52 .03 .78 1. 50 4. 05 8. 53
Second quarter ¢ ____ 27. 43 10. 74 4. 86 5. 88 . 88 .78 1. 47 4. 36 9.21
Second half 4________ 27. 38 10. 91 4. 97 5. 96 . 90 .74 1. 52 4. 56 8. 77

1 Excludes agriculture.

1 Commercial and other includes trade, service, finance, communications, and construction.

3 Annual total is sum of seasonally unadjusted 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 January and February 1955.

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

Detail will not necessarily add to totals because of rounding.

Sources: Securities and Exchange Commission and Department of Commerce.
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NEW CONSTRUCTION

First quarter expenditures for total new construction, seasonally adjusted, were at an annual rate of nearly $41 billion.
Construction contracts awarded were about a third higher than in the first quarter of last year.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
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25 / 25
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1950 1951 1952 1953 1954 1955
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS
[Millions of dollars]
Total new con Private construction Federal, Construction contracts
Period : i . . State, and awarded in 37
struction Total Residential 4
private (nonfarm) Other local ? Eastern States 2
1939 monthly average_________ 683 366 223 142 317 296 |ococeeo-
1946 monthly average__.______ 1, 000 803 335 469 197 624 |ovecceeeee
1947 mwonthly average_________ 1,391 1, 105 526 579 286 647 |_ ..
1948 monthly average. . ______ 1, 806 1, 404 715 689 402 786 |eooecceeee
1949 monthly average_.__.____ 1, 899 1, 365 689 676 534 863 |occceca -
1950 monthly average_ __._.____ 2,371 1, 788 1, 050 738 583 1,208 (- _.
1951 monthly average__._____._ 2, 598 1, 814 914 899 785 1,313 foomoeaae
1952 monthly average___._____ 2,751 1, 842 925 917 908 1,398 |
1953 monthly average____._._. 2,938 1, 990 994 996 948 1,454 | _
1954 monthly average.___..___._ 3, 098 2, 143 1,121 1, 022 954 1,648 | ____.__
. Un- Seasonally
Seasonally adjusted adjusted | adjusted
1954: February. - ___.___ 3,051 2, 004 980 1, 024 1, 047 1, 221 1, 650
March____._ ... _.____ 3, 005 2,011 989 1, 022 994 1,628 1, 569
April. o 3, 027 2, 059 1, 040 1,019 968 1,692 1,484
May_ . ___. 3, 089 2,131 1, 105 1, 026 958 1, 925 1,674
June_ .. 3,078 2,122 1,102 1, 020 956 1,738 1, 605
July . 3, 094 2,173 1, 150 1, 023 921 1, 837 1,611
August . ool 3, 145 2,219 1, 192 1, 027 926 1,578 1, 527
September_ ____________ 3, 157 2,234 1, 214 1, 020 923 1, 816 1, 579
October. - - oo 3, 105 2, 221 1,210 1,011 884 1, 965 1, 946
November_. . __ . __._.__ 3, 192 2, 259 1, 228 1, 031 933 1, 499 1, 743
December o oo .___ 3, 262 2, 292 1, 262 1, 030 970 1,829 1,905
1955: January . e .___ 3, 379 2, 398 1, 323 1,075 981 1,604 2, 033
February. o ___.__._ 3,426 2, 433 1, 326 1,107 993 1,681 2,137
Marehd . ________.__ 3, 409 2,423 1, 301 1,122 986 2,186 2,178
1 Includes public residential construction. 3 Preliminary estimates. 3
. ’rcﬁm]t)linl:g Efbfﬁ ‘W. Dodge Corporation; seasonally adjusted by the National Bureau of Economic Research. Omits small contracts, and covers rural areas
u .
esm‘SOurS;:es: Department of Commerce, Department-of Labor, and F. W, Dodge Corporation (except as noted). 17
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HOUSING STARTS AND FINANCING APPLICATIONS

In March, the number of nonfarm housing units started was 117,000, or over 20 percent higher than a year earlier.
On a seasonally adjusted basis, private starts were at an annual rate of 1.4 million units.

MILLIONS OF UNITS
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i YSEE FOOTNOTE | ON TABLE BELOW.
L SOURCES: DEPARTMENT OF LABOR, FEDERAL HOUSING ADMINISTRATION (FH A}, AND VETERANS ADMINISTRATION (VA). COUNCIL OF ECONOMIC ADVISERS
[Thousands of units]
New nonfarm housing starts Proposed home construction
: Private,
Period Publicl Privately financed seasonally || Applications Requests
Total financ eg Government underwritten || adjusted || for FHA com- for VA
Total Total FHA VA a;;r;g:l mitments 1 appraisals
Annual total: 1939___ 515. 0 506. 6 458.4 | 158.1 523 O I | RO 167.8 |~cooo_ ..
1946 - 670. 5 8.0 662. 5 152. 0 69.0 | 283.0 ||-_--.____ 121. 7 ®)
1948_ .. 931. 6 18. 1 913.5 | 396.1 294.112102.0 |[--oo___.- 293. 2 ()
1949.__] 1,025. 1 36. 3 988.8 | 468.8 | 363.8 [2105.0 [{-_-_____.. 327.0 ®)
1950___] 1, 396.0 43.8 ] 1,352.2 | 686.7 | 486.7 {2200.0 ||-_----__. 397. 7 (®)
1951_--| 1,091 3 71.211,020.1 | 412.2| 263.5 148.6 |- oo ___ 192. 8 164. 4
1952.__| 1,127.0 58.5 1 1,068.5 | 421.2} 279.9 141 3 ||l-ccooeo 267. 9 226. 3
1953.--| 1, 103. 8 35.5 11,0683} 408.6 | 252.0 156. 6 [|l-cccmeeoo- 253. 7 251. 4
1954 4| 1,220. 2 19.4 1 1,200.8 | 583.3 | 276.3 | 307.0 [[-—o-o__—-_ 338. 6 535. 4
Monthly average: 1950.. 116. 3 3.6 112. 7 57.2 40. 6 16. 7 [[~c-ceeoeene 33. 1 ®)
1953_ 92.0 3.0 89.0 34.0 21.0 B N | IO 21. 1 21.0
19544 101. 7 1.6 100. 1 48. 6 23.0 25.6 ||-_________ 28. 2 44. 6
1954 February..__-- 75.2 13 73. 9 30.5 16. 3 14. 2 1, 152 20. 0 34. 4
March___._.___ 95. 2 2.0 93. 2 36. 4 20. 5 15. 9 1,130 28. 1 36. 5
Aprill ... 107. 7 1.2 106. 5 43. 6 23. 8 19. 8 1, 102 32.3 42.9
May._ . oaocooo- 108. 5 1.1 107. 4 49.0 24.0 25.0 1,083 30. 3 52, 2
June. .- - 116. 5 3.9 112. 6 55. 6 27.7 27. 9 1,175 35. 2 52. 7
July_ oo 116. 0 3.1 112. 9 52. 2 25. 4 26. 8 1, 188 30. 1 52. 3
August_ . ..____ 114. 3 1.3 113.0 60. 3 27.0 33.3 1,211 32.2 55. 4
September_ - _-- 115.7 2.3 113. 4 59. 8 25. 9 33.9 1, 248 34. 8 51. 3
October____-__- 110. 7 .2 110. 5 58. 2 24. 7 33.5 1, 287 29. 3 45. 6
November. _ . __ 103. 6 .3 103. 3 62. 4 26. 3 36. 0 1, 393 26. 9 47. 7
December_____ . 90. 6 .7 89.9 50. 7 21.5 20.1 1, 478 24. 3 44. 3
1955: January...---- 4880 42 487.8 46. 1 20.0 26. 1 41,424 25.6 46. 2
February .. ---- $90.0 41.4 4188.6 45.3 17. 2 28. 0 41,381 28.3 64. 2
March. .- ___ 4117.0 1.9] 1116.1 53. 4 23. 5 29. 8 41,407 35. 6 719
ications for new bome construction. 2 Estimated. # Not available. 4
18  LUmits i ot o Foderal Housiag Administration (FELA), ami Voterstis Adminstration (VA Freliminary estimates.
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SALES AND INVENTORIES - MANUFACTURING AND TRADE

Total inventories (seasonally adjusted) increased in February, with most of the increase occurring at the distributors

level.

Manufacturers' sales rose in February, an

new orders exceeded

sales. Retail

sales in February and

March were slightly below the record December level, but were substantially above the levels of the correspond-

ing months of 1954,

BILLIONS OF DOLLARS, SEASONALLY ADJUSTED BILLIONS OF DOLLARS, SEASONALLY ADJUSTED
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— ] L SALES B
60 ol b e b b bes b b gy
1952 1953 1954 1955
‘TOTAL SALES* INDEX, |94‘7— 49«00, SEASONALLY ADJUSTED
;JM\N_ - " DEPARTMENT STORES
40 \-Mmtxg:'::ae 130 INVENTORIES \, e “-\‘
Ih\vl \ /'-‘A\-- \‘
- - R A o i
—] ANV A
{ MANUFACTURING Io
2o SALES VA vy
\/ SALes/y V\/
- — 100
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1952 1953 1954 1955 1952 1953 1954 1955
% WHOLESALE, MANUFACTURING, AND RETAIL.
SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM, COUNCIL OF ECONCMIC ADVISERS
Manufacturing Manufacturi Retail
and trade? ng etai Department stores
Period Inven- Inven- New Inven- Inven-
Sales ? tories 3 Sales ? tories 3 orders? Sales ? tories Sales 2 toriee;1 4
o . Index 1947-49=100,
o Millions of dollars, seasonally adjusted seasonally adjusted
10839 . o e 10, 802 20, 051 5,112 11, 465 5, 354 3, 503 5, 534 35 35
1946 . _ . ______ 27, 150 42, 892 12, 617 24, 457 13, 694 8, 541 11, 852 90 77
1948 . 36, 438 55, 612 17, 630 31, 693 17, 350 10, 877 15, 828 104 107
1049 34, 664 52,111 16,416 28, 860 15, 903 10, 893 15, 311 98 100
1960 . 0 o eeean 39, 917 64, 092 19, 285 34, 314 20, 980 11, 974 19, 316 105 109
1951 ... 1Tttt 544,821 | 575,268 | 22,205 | 42,904 | 24,301 | 513,185 | 5 21, 239 109 129
1962 o e 46, 080 77,109 23, 046 44, 190 23,710 13, 674 21, 592 110 118
1953 . . 48, 836 81, 072 25, 280 46, 722 23, 861 14, 228 22, 661 112 126
1954 ____ ____________._ 47, 3056 77, 360 23, 975 43, 760 23, 080 14, 222 22, 090 111 122
1954: January_ _________ 46, 450 80, 690 23, 902 46, 382 20, 749 13, 622 22, 520 107 119
February ... 46,710 | 80,390 | 23,620 | 46,115 | 22,016 | 13,972 | 22,420 109 118
Mareh_ ... 47090 | 80,000 | 24,064 | 45 774 | 22,859 | 13,900 | 22 560 105 121
April__ .. __ 47, 640 79, 520 24,418 45, 183 23,017 14, 242 22, 690 111 120
May ... 46, 910 79, 370 23, 978 44, 798 22, 819 14, 044 22, 800 108 121
June_ oo oooo._ 47, 780 79, 000 24, 260 44,535 . 22, 876 14,439 22, 600 112 122
July oo 47, 420 78, 350 24, 055 44, 194 22, 551 14, 272 22, 400 111 124
August. ... .- 46,720 | 78,160 | 23,482 | 43,920 | 22,560 | 14,150 | 22,450 112 124
September_ ... ___. 46, 980 77,790 23, 612 43, 668 24, 463 14, 214 22, 420 107 125
October. _.._._.__ 46, 220 77, 540 23, 141 43, 819 23, 858 14, 071 22, 000 113 124
November. - - 47,990 | 77,600 | 24,361 | 43,811 | 24,366 | 14 361 | 22 080 114 124
December_ - .. 49470 | 77,360 | 24,826 | 43,760 | 25,339 | 15 123 | 22,090 117 124
1955: January ... .| 49,320 | 77,350 | 24,910 | 43,625 | 24,817 | 14 864 | -22 210 118 123
February$ ________ 49, 490 77, 660 25, 230 43, 643 25, 686 14, 765 22, 360 112 121
Mareht __________[________ | |l ____.___ 14,967 |_________ 112 |
1 Also includ holesale, not sh tely in this table. IN i tail trade b ing with 1951;
T a0 o iy e e T e

4 Book value, end of pex-iod; expspt annual dats, which are monthly averages.

Bources: Department of Commerce and Bosrd of Governors of the Feder:
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MERCHANDISE EXPORTS AND IMPORTS

For the first 2 months of this year, commercial exports were 15 percent higher and imports 5 percent higher than in
the corresponding period of 1954,
MILLIONS OF DOLLARS MILLIONS OF DOLLARS
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Yrsee FOOTNOTES | AND2 ON TABLE BELOW,
SQURCES: DEPARTMENT OF COMMERGCE AND DEPARTMENT OF DEFEMNSE. COUNCIL OF ECONOMIC ADVISERS
[Millions of dollars]
Merchandise exports Excess of exports (+)
or imports (—)
. 3 Merchandi
Period Total 1 | Grant-aid | Fxeliding | B o e Excluding
shipments 2 shipments Total grant-aid
p shipments
1936-38 monthly average...._..___ 247 | e 207 440 (o aeae
1946 monthly average.. .. __..____ 812 54 757 412 -+400 +3845
1947 monthly average__._________. 1,278 06 1,182 480 1798 +702
1948 monthly average_ . _______.__ 1,054 || 594 4460 |-
1949 monthly average_ .. __________ 1,003 | e 552 F452 (oo
1950 monthly average_ . __..__... 856 24 833 738 4118 +95
1951 monthly average_. .. _.__..__ 1, 253 89 1, 164 914 +339 + 250
1952 monthly average_ . . _...___._ 1, 266 166 1, 100 893 + 373 +207
1953 monthly average.. .. __._._ 1,314 293 1, 022 906 +408 +116
1954 monthly average_____________ 1, 257 188 1, 069 851 4406 +218
1954: February. ... . ___________ 1, 183 184 998 809 +374 +189
March. ________________._. 1, 126 203 923 862 +264 +61
April. . ________ 1, 426 167 1, 258 957 41468 +301
May ... 1, 400 264 1, 136 829 +571 +307
June._ .. 1,474 359 1,115 946 —+528 + 168
July . 1, 291 268 1, 023 822 4469 4202
August._ . ____. 1, 155 200 955 825 +331 4130
September. ..o .__._ 1,112 | 153 959 780 + 332 +179
October.._ oo . 1, 264 104 1, 161 764 4501 -+ 397
November... . ___.__.._. 1, 248 85 1, 163 839 +409 -+324
December_ .. .___. 1,314 98 1,217 942 +372 +275
1955: January._ . ..o .. 1,163 85 1,078 870 +293 +208
February . ______.______.___._ 1, 230 5 1, 136 850 + 381 -+ 286

1 luc]_lxdqs shipments under the various grant-aid programs; for some of these programs separate data are not available.
1 Beginning with 1950, figures include only Department of Defense shipments of grant-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.

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

NATIONAL INCOME

According to preliminary estimates, the increase in general business activity during the first quarter was reflected in a
rise from the preceding quarter of about $3% billion (seasonally adjusted annual rate) in employee compensation.
Farm proprietors’ income increased by $1 billion.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
350 350
SEASONALLY ADJUSTED ANNUAL RATES
.'I
300 " S i 300
/"'/- NroraL NATIONNJ
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200 —= S N sttt 200
_._—-"""-__ Ecomm—:nsmaon
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/””
150 S 150
-
100 100
INVENTORY VALUATION AGJUSTMENT TR o
50 \ ‘ 50
o/ﬂ/o__o——o_owﬁ— _0_0\0\0_-—0——0_-0" o¥
L /NET INTEREST
o -—r—-—‘r._.T._.n—.-—r_.;.}._.T._. """—'—|"'"T"" -—.-’--_....1_.—-'--_.—._.—._r_._]._._.— ] l n o
1950 1951 1952 1953 1954 Y1955
JIPREL!M!NARY ESTIMATES BY COUNCIL OF ECONOMIC A’DVISERSA .
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS
[Billions of dollars]
: ’s Corporate profits and inven-
. Total C;)ar'fcli;())?ln- Proprietors’ income iRngggé ‘Net tory valuation adjustment
Period Iia‘glé’;al of em- Business of mtc%r- Profits | Inventory
n € ployeest Farm and pro- ger; es Total | before | valuation
fessional on taxes (adjustment
1939 72. 8 48. 1 4,3 7.3 2.7 4.6 57 6. 4 —-0.7
1946 e 179. 6 117. 7 13. 9 21. 8 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 28. 1 26. 2 1.9
1950 - ___o._. 240. 0 154. 3 13. 3 22.9 85 5.9 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 . 291. 0 195. 4 14, 2 25.7 10. 0 7.4 38.2 37.2 L0
1958 oo 305. 0 209. 1 12. 2 26. 2 10. 6 8 4 38.5 39. 4 —1.0
1954 e 300. 0 207. 3 11. 9 25. 9 10. 9 9.1 34.9 35.0 —. 2
Seasonally adjusted annual rates
1953: Third quarter._.____ 306. 2 211. 4 11,1 26. 1 10. 6 86 38. 3 40. 9 —2.6
Fourth quarter_____ 299. 9 208. 8 12. 3 25. 9 10. 8 8.9 33.1 32.5 .6
1954: First quarter._.____ 298. 9 206. 4 13.0 25. 6 10. 8 9.0 34.1 34. 5 —. 4
Second quarter_____ 299. 6 206. 6 12. 2 25. 9 10. 9 9.1 34.9 34.5 .4
Third quarter_ ____.__ 298. 8 207. 2 11. 6 25. 9 10. 9 9.2 33.9 34.2 —. 3
Fourth quarter_..__ 2302. 9 208. 9 11. 0 26.3| - 10.9 9.2 236. 6 237.0 .4
1955: First quarter 2_.____ (®) 212. 5 12.0 26.5 11.0 9.3 ) ®) ~ 1.2

¢ Includes employer contributions for social insurance.
2 Preliminary estimates by Council of Economic Advisers.

(See also p. 23.)

NoTE,—Detail will not necessarily add to totals beeause of rounding.
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3 Not available.

Source: Department of Commerce (except a8 noted).



CORPORATE PROFITS

Corporate profits, both before and after taxes, rose in the fourth quarter of last year.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS

AAAAAAAAAAAAAAAAAAAAAAAAAAAAA

50 50

PROFITS BEFORE TAXESY

\

20 //// 20
0 ——i0
0 L l o

1955
nnnnnnnnnnnn
sssssssssssssssssssssssssssssssssssssssssssss
EEEEEEEEEEEEEEEEEEEEEEEEEEE {EXCEPT AS NOTED).
[Billions of doillars}
Corporate Corporate Corporate profits after taxes
Period profits tax . . . .
e Dividend Undistributed
before taxes liability Total payments profits
1989 e 6. 4 1.4 50 3.8 1.2
1946 e 22. 6 9.1 13. 4 58 7.7
1947 . o aee 29. 5 11.3 18.2 6.5 11.7
1948 . oo 32. 8 12. 5 20. 3 7.2 13.0
1949 _ e eeaos 26. 2 10. 4 15. 8 7.5 8.3
1950 .. 40.0 17. 8 22,1 9.2 12. 9
1951 . L e 41. 2 22. 5 18. 7 9.1 9.6
1952 o e 37.2 20. 0 17. 2 9.1 8.1
1988 . e 39. 4 21.1 18. 3 9.4 8.9
19564 . 35.0 | 17. 2 17. 8 9.9 8.0
Seasonally adjusted annual rates
1953: 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
Seecond quarter ... _._______ 34.5 17.0 17.5 0.6 7.9
Third quarter—_..________.___... 34. 2 16. 8 17. 4 98 7.6
Fourth quarter-_..________._ 137.0 118.2 118. 8 10. 4 18.4
! Preliminary estimates by Council of Economic Ad visers.
NoTE.—See D. 21 for pro ﬁt before taxes and ip ory valuation adjustment.
De t 1w 11 not necessarily a dd t t ta. 1 b us f rounding. Source: Department of Commerce (except as noted).
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SOURCES OF PERSONAL INCOME

In February, personal income reached a record rate of over $292 billion (seasonally adjusted annual rate). The
major part of the increase over the January level occurred in labor income.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
SEASONALLY ADJUSTED ANNUAL RATES
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1950 1951 1952 1953 1954 1955
SOURGE: DEPARTMENT OF COMMERCE . COUNCIL OF ECONOMIC ADVISERS
|Billions of dollars]
Labor income| Proprietors’ income R Less: Per-
(wage and ental sonal con- |[Nonagri-
Period peTr(s)(t);ilal salary dis- Business | income | Divi- 1;;5:&2%1 sz,;l;fer tributions || cultural
income bursements | Farm and pro- of dends income | ments for social || personal
and other fessional | persons insur- income?
labor income)! ance
1939 . . oo 72.9 46. 6 4.3 7.3 2.7 3.8 5.8 3.0 0.6 67. 1
1946 o ceemoee 178. 0 113. 8 13. 9 21.3 6. 2 5.8 7.6 11. 4 2.0 161. 1
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 8.5 9.2 10. 6 315.1 2.9 210. 5
1951 . 255. 3 175. € 16. 0 24, 8 9.1 9.1 11. 6 12. 6 3.4 235. 7
1952 .. 271. 2 190. 6 14. 2 25.7 10. 0 9.1 12. 3 13.1 3.8 253. 3
1958 . 286. 1 204. 4 12. 2 26. 2 10. 6 0.4 13.5 13. 8 4.0 270.0
1954 . 286. 5 202. 3 11. 9 25. 9 10. 9 9.9 14. 4 15, 9 4.7 270. 7
Seasonally adjusted annual rates
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 11. 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._ .| 286. 6 202. 0 11. 8 25.9 11. 0 9.8 14. 6 16. 0 4.6 271.1
October___.| 286.3 202.7 10. 4 25.9 10. 9 9.8 14.6 16. 5 4.6 272.3
November__.| 289.3 204. 7 1.2 26. 2 10. 9 9.9 14. 7 16. 4 4.7 274. 6
December___| 291.4 204. 4 11. 3 26. 6 11.0 11. 5 14. 7 16. 7 4,7 276. 5
1955: January.._.| 291.4 205. 9 12.1 26. 4 11. 0 10.0 14. 7 16. 5 5.2 275. 5
February ¢__| 292.4 206. 5 12. 5 26. 4 11. 0 10. 0 14. 8 16. 4 5.1 276. 3

1 Compensation of employees (see . 21) excluding employer contributions for social insurance.
% Personal income exclusive of net income of unincorporated farm enterprises, farm wages, agri-

cultural net interest, and net dividends paid by agricultural corporations,
NoTE.—Detail will not necessarily add to totals because of rounding.
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*Includes $2.7 billion National Service Life Insurance
dividend, most of which was paid in the first half of the year.
¢ Preliminary estimates.

Bource: Department of Commerce.
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DISPOSITION OF PERSONAL INCOME

Although personal income rose by over $3 billion (seasonally adjusted annual rate) in the first quarter, disposable

income rose by about $4% billion, according to preliminary estimates.

effect of the 1954 tax reductions and revisions.
and the rate of consumer saving was unchanged.

The difference was due to the delayed

Consumer expenditures rose almost as much as disposable income,

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
300 300
SEASONALLY ADJUSTED ANNUAL RATES
250 > 7//., ..””ua””z///////?%z —{ 250
%
.
TOTAL PERSONAL CONSUMPTICON
200 EXPENDITURES 200
150 150
EXPENDITURES FOR
NONDURABLEGOODS, | . PN SENRIPRINOr STty —
100 e =t e’ . 1 00
p—————
EXPENDITURES FOR SERVICES
50 50
EXPENDITURES FOR
______ e e
0 | [ { | i | L1 | | | | | ] | | | )
1950 1951 1852 1953 954 Y 1955
IJPREL‘MINARV ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS.
SOURCE: DEPARTMENT OF COMMERGE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS
Less: | Equals: Less: Personal consumption Equals: Savin
expenditures a8 oot cgnt
Period Personal Dispos- 0112 dis-
o income [Personal{ able Non- Personal posable
taxes ! I;gziorﬁal Total Durable durable | Services | 58ViR8 income
e goods
goods
Billions of dollars
____________________________ 72. 9 2.4 70. 4 67. 6 6.7 35.1 25. 8 2.9 4.1
____________________________ 178.0 18. 8 159. 2 146. 6 15. 9 84.5 46. 2 12. 6 7.9
_______________________ 190. 5 21.5 169. 0 165. 0 20. 6 93. 1 51.3 4.0 2.4
______________________ 208. 7 21. 1 187. 6 177. 6 22.2 98.7 56. 7 10. 0 5.3
____________________________ 206. 8 18. 7 188. 2 180. 6 23. 6 96. 9 60. 1 7.6 4.0
____________________________ 227.1 20.9 206. 1 194. 0 28. 6 100. 4 65. 0 12. 1 5.9
____________________________ 255. 3 29.3 | 226.1 208. 3 27.1 1111 70.1 17. 7 7.8
____________________________ 271. 2 34. 4 236.9 | 218. 4 26. 8 116.0 75.6 18. 4 7.8
____________________________ 286. 1 36.0 250. 1 230. 1 29,7 118.9 81. 4 20.0 8.0
___________________________ 286. 5 32.9 253. 5 234.0 28.9 120. 5 84. 6 19. 5 7.7
Billions of dollars, seasonally adjusted annual rates
1953: Third quarter_ ... ..._.___._ 287. 5 36. 3 251. 2 231. 2 30. 3 118. 6 82. 3 20. 0 8.0
Fourth quarter___......_._. 287.3 36.1 251. 2 229.7 28.0 118.7 83.0 21.5 8.6
1954 First quarter_________._._._._ 285. 1 32.8 | 252.3 230. 5 28.0 118. 8 83. 6 21. 8 8.6
Second quarter_ _ __..____._ 285. 7 32.9 252.9 | 233.1 28.8 120. 0 84. 3 19. 7 7.8
Third quarter.___________________ 286. 2 32. 9 253. 2 234. 8 28.9 121. 1 84. 8 18. 4 7.3
Fourth quarter.________.____ 289. 0 33. 1 255. 9 237. 7 29.9 122. 1 85. 7 18. 2 7.1
1955: First quarter?_____________ 292. 3 31. 8 260.5 | 242.0 33.0 122. 5 86. 5 18. 5 7.1

1Tncludes such itemns as fines, penalties, and donations.
2 Preliminary estimates by Council of Economic Advisers,

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

Source: Department of Comrrerce (except as noted).
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PER CAPITA DISPOSABLE INCOME

According to preliminary estimates, per capita disposable income in both current and constant dollars rose over
1 percent in the first quarter, continuing the increase begun in the latter part of 1954,

DOLLARS DOLLARS
2,000 2,000
SEASONALLY ADJUSTE® ANNUAL RATES
1954 pmczs-"\
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o [, [ [ N | N N T A} o
1950 [ 1951 1952 1953 1954 1955
YSEE FOOTNOTE 2 ON TABLE BELOW. *
SOURCES DEPARTMENT OF COMMERCE, DEPARTMENT OF LABOR, AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS

Total disposable personal
income (billions of dollars)?

Per capita disposable per-
sonal income (dollars)?

Period i Population .
Current 1954 Current 1954 | (thousands)
prices prices ? prices prices 2
19839 oo 70. 4 136. 3 538 1, 041 131, 028
1046 . il 159. 2 219. 3 1, 126 1, 551 141, 389
1947 ol 169. 0 203. 1 1,173 1,410 144, 126
1948 LIl 187.6 209. 6 1,279 1,429 146, 631
1940 e 188. 2 212.1 1, 261 1,422 149, 188
1950 . e 206. 1 230. 3 1, 359 1, 518 151, 683
1095] el 226. 1 233. 8 1, 465 1,515 154, 360
1952 . e 236. 9 239. 5 1, 508 1, 525 157, 028
1988 e 250. 1 250. 9 1, 567 1, 572 159, 643
1964 e 253. 5 253. 5 1, 561 1, 561 162, 409
Seasonally adjusted annual rates

1953: Third qUarter- - - oo e 251. 2 250. 9 1, 570 1, 568 160, 030
Fourth quarter__ . _______________.______ - 251. 2 250. 4 1, 562 1, 557 160, 768

1954: First quarter_._ e 252. 3 251. 8 1, 563 1, 560 161, 439
Second quarter. e _ 2562. 9 252. 6 1, 560 1, 558 162, 075

Third quarter- o e 253. 2 252. 9 1, 555 1, 553 162, 806
Fourth quarter. . __________ .. .. 255. 9 256. 7 1, 564 1, 569 163, 582

1955: First quarter 4. _ .. ______ ... ._._ 260. 5 261. 5 1, 586 1, 592 164, 262

! Income less taxes.

2 Dollar estimates in current prices divided by consumer price index on base 1954=100.
3 Includes armed forces overseas. Annual data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures,

4 Preliminary estimates.

Sources: Department of Commerce, Department of Labor, and Council of Economic Advisers.
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FARM INCOME

During the first 2 months of 1955, farmers received about 5 percent less from cash marketings and Government pay-
Receipts from livestock and products were down 9 percent; receipts from crops were about

ments than a year earlier.
the same as a year ago.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
5 s
a A e
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3 \ \ /\Y I 3
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NOTE: FARM INCOME CONSISTS OF GASH RECEIPTS FROM MARKETINGS AND GOVERNMENT PAYMENTS.
SOURCE : DEPARTMENT OF AGRICULTURE. COUNCIL OF ECONOMIC 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 c wage rates), 1954 prices) ?
payments products rops 1954==1001
1939 monthly average._ . . . _____.__ 715 377 275 44 1, 625
1946 monthly average . . . _ .. _____._. 2,111 1, 144 903 74 2, 853
1947 monthly average_ - ______.________ 2, 502 1,373 1,102 85 2, 944
1948 monthly average._ _ _ . __________ 2, 539 1,423 1, 095 93 2, 730
1949 monthly average. . . - . _________ 2, 344 1, 280 1, 049 89 2, 634
1950 monthly average_ .. ________.____._ 2, 384 1, 331 1, 029 91 2, 620
1951 monthly average. . _ ... ______. 2,757 1, 634 1, 099 100 2,757
1952 monthly average . - ___________ 2, 747 1, 537 1, 187 102 2, 693
1953 monthly average__ . _____.________ 2, 636 1, 439 1,179 99 2, 663
1954 monthly average - __.______________ 2, 518 1, 390 1, 106 100 2, 518
1954: January .. e~ 2,715 1, 421 1, 276 100 2,715
February_ . ___. 2, 020 1, 308 698 100 2, 020
Mareh. o oL 2,036 1, 458 554 101 2,016
April. o el 1,934 1, 395 506 101 1,915
MaY e 2,015 1, 450 536 101 1, 995
JUNC.. e e 2, 109 1, 351 719 100 2,109
July oo 2, 205 1, 258 929 100 2, 205
August. . ___ 2,481 1, 358 1,111 100 2,481
September. _______._____________. 3,190 1, 398 1,780 100 3,190
October. - .. 3, 506 1, 465 2,032 99 3, 541
November_ _ .. . _____ . ______._ 3,191 1, 517 1, 655 99 3, 223
December_ _ ... _______________. 2, 809 1, 305 1,474 99 2, 837
19552 JANUATY - oo 2, 571 1, 201 1, 245 101 2, 546
February ¥ ______________________ 1,947 1,179 737 101 1, 928

1 Converted from the reported base, 1910-14=100, to the base 1954=100.

3 Farm income in current dollars divided by parity index on base 1954 =100.
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BANK LOANS, INVESTMENTS, AND RESERVES

In February, loans of commercial banks increased by $0.7 billion and total investments declined by $2.0 billion.

The rise in loans was the largest for the month since 1951,

Reserve Banks) continued to decline.

CREDIT, MONEY, AND FEDERAL FINANCE

“Free reserves (excess reserves less borrowings at Federal
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Q J'Lli[lllll Illlifllfl! IlIlIIIIlll ’I|IIJ¢1JI| lII!llLI![I ll(ll'll(ll ]
1950 1951 1952 1953 1954 1955
END OF MONTH
L SOURCE : BOARD OF GOVERNORS OF THE FEGERAL RESERVE SYSTEM. ‘COUNCIL OF ECONOMIC ADVISERS
[Billions of dollars]
All commercial banks Weekly All member banks 2
1 1 t reporii,)mg Borrow-
End of period Total loans romens "banks || Reserve balances | ings at
and invest- | Loans U. 8. Gov- Other Bus Federal
u
ments Total Sf;ﬁliig’s securities 10;11111: T Required | Excess Pf:ﬁllz;e
1939 . 40.7 17. 2 23.4 16. 3 7.1 4.7 6.0 4.4 | 0.0
1949 . 120. 2 43.0 77.2 67.0 10. 2 13.9 17.0 .8 .1
1950 .. 126. 7 52. 2 74. 4 62. 0 12. 4 17. 9 15. 6 .8 .1
1961 . 132. 6 57.7 74.9 61. 5 13. 3 21. 6 18. 5 .8 .3
1952 . 141. 6 64. 2 77.5 63.3 14. 1 23.4 19. 6 .7 .8
1963 e 145.7 67.6 78.1 63. 4 14.7 23. 4 19.3 .7 .8
19543 ______ 156. 8 71.2 85. 7 69. 5 16. 2 22.5 18. 5 .8 .1
1954: January..___._._ 145. 3 66. 5 78. 9 64. 2 14.7 22. 5 19. 2 .9 .1
February._..__. 144. 9 66. 9 78.0 63. 0 15.0 22. 4 18.9 .6 .3
Mareh___..____. 142. 8 67.1 75.7 60. 7 15. 1 22.8 18. 9 .7 .2
April.__________ 144. 1 66. 8 77. 4 62. 1 15. 2 22. 2 18. 6 .8 .1
May oo 145.7 67. 1 78. 6 63. 3 15.3 21.9 18. 8 .7 .2
June. __.__._____ 146. 4 67. 3 79.0 63.5 15.5 21. 9 18. 8 .9 .1
Julyd_ __________ 147. 3 67.3 80.0 64. 3 15.7 21. 5 18. 3 .8 .1
Augustd_ . ____ 149. 5 66. 5 83.0 67.3 15.7 20. 8 17. 6 .8 .1
September3.____ 150. 6 67. 3 83.3 67.3 16. 0 21.0 17. 6 .8 .1
October 3. ___._.__ 154. 1 67. 8 86. 3 70. 2 16. 1 21.0 18. 2 .7 .1
November3.__._ 155. 8 69. 5 86. 3 70. 2 16. 2 22.1 18. 4 .8 .2
December3___._. 156. 8 71.2 85. 7 69. 5 16. 2 22. 5 18. 6 .7 .2
1955: January 3_______ 156. 5 70,7 85. 7 69. 1 16. 6 22.1 18. 4 .7 .3
February 3______ 155. 0 71. 4 83.7 66. 9 16. 8 22. 2 18. 2 .6 .4
Marehs ____.___t._________\________ |\ _______ ' _________ '\ ________ 22.7 18. 1 .6 .5

1 Commercial, industrial, and agricultural loans; revised series beginning January 1952,
3 Data are averages of daily figures on balances and borrowings during the period. Member banks include,
besides all national banks, those State banks that have taken membership in the Federal Reserve System.

Norr.—Detall will not necessarily add to totals because of rounding.

Digitized for FRASER

http://fraser.stlouisfed.

org/

Federal Reserve Bank of St. Louis

3 Preliminary estimates.

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

Total consumer credit outstanding decreased by $240 million in February, due to a seasonal decline in noninstalment
Outstanding instalment credit increased by $70 million, largely as a result of a contra-seasonal rise in
automobile credit.

cred

it.
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADYISERS
[Millions of dollars]
Total Instalment credit outstanding Nomggz:é;tga(%;;redit
. onsume Instal- | Instal-
End of period | eredit Other |Repair and ment | ment
outstand-| Total éulg?l' consumer | moderni- | Personal | g ., | Charge |creditex-| credit
ing 0DLle | goods zation loans accounts | tended ? | repaid 3
paper. paper 1 loans 2
1939 - 7.222 4, 503 1, 497 1, 620 298 1, 088 2,719 1,414 | feeeooo
1946 ... 8, 384 4,172 981 1, 290 405 1,496 4,212 2,076 8, 495 6, 785
1947 ______ 11, 570 6, 695 1, 924 2, 143 718 1, 910 4, 875 2, 353 12,713 10, 190
1948 .- 14, 411 8, 968 3, 054 2, 842 843 2, 229 5, 443 2,713 15, 540 13, 267
1949__________. 17,104 11, 516 4, 699 3, 486 887 2,444 5, 588 2, 680 18, 002 15, 454
1950 - 20, 813 14, 490 6, 342 4, 337 1, 006 2, 805 6, 323 3, 006 21, 256 18, 282
1961 .- 21, 468 14, 837 b, 242 4,270 1,090 3,235 6, 631 3, 096 22, 791 22, 444
1952 ... 25, 827 18, 684 8, G99 5, 328 1, 406 3, 8561 7, 143 3, 342 28, 397 24, 550
1953 e 29, 537 22,187 10, 341 5, 831 1, 649 4, 366 7, 850 3,411 30, 321 26, 818
1954 ____. 30, 125 22, 467 10, 396 5, 668 1, 616 4,787 7, 658 3, 518 29, 304 29, 024
1954: January__._| 28, 724 21, 836 10, 158 5, 697 1, 635 4, 346 6, 888 3, 002 1, 947 2, 298
February_.| 28 140 | 21, 582 10, 010 5, 588 1, 623 4, 361 6, 558 2, 682 1, 956 2,210
March._._| 27, 833 21, 381 9, 919 5,443 1,614 4, 405 6, 452 2, 564 2, 380 2, 581
April_____ 28, 095 21, 426 9, 942 5,413 1, 617 4, 454 6, 669 2,723 2, 400 2, 355
May._____. 28, 372 21, 487 10, 002 5,370 1, 634 4,481 6, 885 2, 786 2, 397 2, 336
June. _____ 28, 666 | 21,717 10, 168 5, 867 1, 635 4, 547 6, 949 2, 819 2,703 2,473
July_____. 28, 7125 21, 849 10, 208 5, 328 1, 637 4, 586 6, 876 2,773 2, 549 2,417
August____| 28,736 | 21, 901 10, 349 5, 294 1, 642 4, 616 6, 835 2,734 2,477 2,425
September.| 28 856 21, 935 10, 365 5, 287 1, 642 4, 641 6, 921 2, 807 2, 441 2, 407
October._. .| 28,975 21, 952 10, 340 5, 324 1, 637 4, 651 7, 023 2, 892 2, 454 2, 437
November.] 29, 200 22, 014 10, 296 5, 308 1, 631 4, 689 7,195 3, 042 2, 554 2, 492
December | 80, 125 22, 467 10, 396 5, 668 1, 616 4, 787 7, 658 3,518 3, 046 2, 593
VOLG: Jununry 0 20,760 0 22436 10, 459 5, 609 1, 574 4,794 7,824 3, 225 2, 389 2,420
Febranry 29 518 22 508 10, 641 5, 484 1, 550 . 4, 833 7, 010 2, 831 2, 416 2, 344
Hineludos all sonsumer credit extanded for the purpose of purchasing automobiles and other consumer goods and secured by the items purchased.
S ineludes only waeh Jonns hold by financial lnstitutions; those held by retail outlets are included in “other consumer goods paper.”
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BOND YIELDS AND INTEREST RATES

Yields on municipal and corporate bonds have been roughly stable in recent weeks. Rates on commercial paper
increased at the end of March. Yields on Treasury securities declined in early March and rose durmg the latter
part of the month and in early April.
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS

[Percent per annum]

U. 8. Government security yields High-grade Corporate l?onds Prime
Period %‘m;?lth Taxable bonds 2 municipal (Moody’s) corrr:;l;)gclal
2
1k-)eiuss ¥ |7OMd series ® | New series ¢ | Ponds® Aaa Baa 4-6 months

1939 < ool 0.023 | . 2.76 3.01 4. 96 0. 59
1948 . 1. 040 2.44 | 2. 40 2. 82 3.47 1. 44
1949 . 1. 102 2,31 o ___ 2. 21 2. 66 3. 42 1. 49
1950 e 1. 218 2.32 | eaas 1. 98 2. 62 3. 24 1. 45
196 . 1. 552 2.57 |co o _ 2.00 2. 86 3. 41 2.16
1952 1. 766 2.68 | ... 2. 19 2. 96 3.52 2. 33
1958 e 1. 931 2. 93 3.16 2.72 3.20 3.74 2. 52
1954 . .. . 953 2. 53 2.70 2. 87 2. 90 3. 51 1. 58
1954: February __._..__...._. . 984 2. 60 2. 85 2. 39 2. 95 3. 61 2.00
March. ... 1. 053 2. 51 2.73 2. 38 2. 86 3. 51 2. 00
April . ______________ 1. 011 2. 47 2.70 2.47 2. 85 3. 47 1.76
May_ . _____ . 782 2. 52 2.72 2. 49 2. 88 3. 47 1. 58
June_ . ___.______ . 650 2. 54 2.70 2. 48 2. 90 3. 49 1. 56
July .~ . 710 2. 47 2. 62 2.31 2. 89 3. 50 1. 45
August_ .. _________.__ . 892 2. 48 2. 60 2. 23 2. 87 3.49 1. 33
September. _._________ 1. 007 2.51 2. 64 2.29 2. 89 3. 47 1. 31
October_ . . __.__.___ . 987 2. 52 2. 65 2.32 2. 87 3. 46 1. 31
November. ___________ . 948 2. 55 2. 68 2.29 2. 89 3. 45 1. 31
December. ... _____.___ 1. 174 2. 57 2. 68 2.33 2. 90 3. 45 1.31
1955: January.._ . _____.___ 1. 257 2. 65 2. 76 2. 39 2. 93 3. 45 1. 47
February___.._______.. 1. 177 2,72 42 92 2. 42 2. 99 3. 47 1. 68
March. .. ________._ 1. 385 2.71 2. 92 2. 45 3.02 3.48 1.70

Week ended
1955: Mareh 5. _______ 1. 417 2.75 2.93 2. 46 3. 03 3. 48 1. 69
12 . 1. 231 2.72 2. 92 2. 45 3. 04 3. 49 1. 69
19, _______ 1. 286 2. 69 2.92 2. 45 3.03 3.49 1. 69
26 ______ 1. 366 2. 69 2. 90 2. 44 3.01 3. 48 1. 69
Aprii  2.________ 1. 374 2.73 2. 92 2. 44 3. 00 3.48 1.74
Q... __ 1. 466 2.77 2. 93 2. 44 3. 01 3. 48 1. 81

4+ 3l4-percent bonds of 1978-83, issued in May 1953; and 3-percent bonds of 1945,
issued in February 1955.

8 Standard and Poor’s, Weekly data are Wednesday figures. 29

Source: Board of Governors of the Federal Reserve Bystem.

! Rate on new issues within period.
2 Bonds in this classification were first issued in March 1941.
3 Beginning April 1952, 21¢-percent bonds first callable after 12 years.
to that, only bonds due or callable after 15 years were included.
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MONEY SUPPLY

The privately held money supply decreased by $2.4 billion between January and February. The decline was due
entirely to a reduction in demand deposits which is usual at this time of the year.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS
[Billions of dollars]
Total excluding U. 8. Government deposits
Eod of 4 Total de- G U. S. {privately held money supply)
nd of perio posits and overnment -
currency deposits 1 Total Coul;‘{;régy ]3 :&gﬁg Tm}e .
banks adjusted ? deposits
1939 e 64. 7 1.5 63. 3 6. 4 29. 8 27. 1
1946, o e 167. 5 3.5 164. 0 26.7 83.3 54.0
1047 o o e 172. 3 2.3 170.0 26. 5 87.1 56. 4
1948 e 172. 7 3.6 169. 1 26. 1 85. 5 57.5
1949 e 173. 9 4.1 169. 8 25. 4 85. 8 58. 6
19500 ¢ o e e 180. 6 3.7 176. 9 25. 4 92. 3 59. 2
1951 e 189. 9 3.9 186. 0 26. 3 98. 2 61. 4
1952, e 200. 4 5.6 194. 8 27. 5 101. 5 65. 8
1958 o e 205. 7 4. 8 200. 9 28. 1 102. 5 70. 4
19544 e 214. 5 5.1 209. 4 27. 4 106. 9 75. 1
1954: January oo oo eeeae 203. 5 3.7 199. 8 26. 9 102. 3 70. 6
February oo e 202. 4 50 197. 4 26. 9 99. 6 7L 0
March. .o 201. 3 6.1 195. 2 26. 9 96. 7 L7
April . e 202. 3 50 197. 3 26. 7 98. 6 72.0
MAY e 203. 6 5.6 198. 0 26. 8 98. 7 72. 5
June. .o 205. 3 6. 8 198. 5 27. 1 98. 1 73.3
July ¢ e 204. 8 4.4 200. 4 26. 8 100. 0 73.7
August é. o 206. 3 6.0 200. 3 26. 9 99. 4 74.0
September 4. __ . _____________ 207. 7 5. 2 202. 5 26. 9 101. 2 74.4
October 4 ___________________._. 211. 4 6. 6 204. 8 26.9 103. 1 74.7
November4_ _ . ______________._ 213. 3 7.5 205. 8 27. 5 104. 1 74. 3
Deeember4_.__ . ____ 214. 5 5.1 209. 4 27. 4 106. 9 75. 1
1955: January 4. . __________ . _______ 213. 5 4.2 209. 4 26. 8 107. 2 75. 4
February 4. ___ ... _______ .. ___. 212. 1 5.1 207. 0 26. 8 104. 6 75. 6

1 Includes U. 8. Government deposits at Federal Reserve banks and comrmercial 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 excludes interbank deposits.

4 Preliminary estimates,

3() Norx.—Detail will not necessarily add to totals because of rounding,

Source: Board of Governors of the Federal Reserve System.

Digitized for FRASER

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



FEDERAL BUDGET RECEIPTS AND EXPENDITURES

The cumulative budget deficit through February of the current fiscal year was $9.0 billion, compared with $8.2 billion
at the same time a year earlier.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
TOTAL BUDGET EXPENDITURES I NET BUDGET REGEIPTS
75 — - MONTHS -4 75
50 (—
25
)
1950 1951 1952 1954 1955 1952 1953 1954 1955
NATIONAL SECURITY PROGRAMS "' BUDGET SURPLUS (+) OR DEFICIT (=)
78 |- - (MAGNIFIED SCALE)
+5 — —
50 [—
)
25 |—
-5 |
0 -10
1952 1950 1951 1952 1953 1954 1955
* ESTIMATED FISCAL YEARS
SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET. GCOUNCIL OF ECONOMIC ADVISERS
[Billions of dollars]
Budget expenditures Budget sur- | Public debt
Period Nggcl;;l&%et National | Plus (+) or (end of
Total security ! deficit (—) period) ?
Fiseal vear 1944 _ e 43. 6 95. 1 75. 8 —51. 4 202. 6
Fiseal vear 1947 e 39. 8 39.0 14. 4 +.8 258. 4
Tirend vear 1048 e 41. 5 33.1 11. 8 +8. 4 252. 4
Fisen) vear 1949 L emman 37.7 39.5 12. 9 -1.8 252. 8
Fiseal vear 1950 o oo 36.5 39. 6 13.0 —3.1 257. 4
Fiseal vear 195 e 47. 6 44. 1 22.3 +4+3.5 255. 3
Firend year Y052 _ e cea- 61. 4 65. 4 43. 8 —4,. 0 259. 2
Fisead year 1008 e 64. 8 74. 3 50. 3 -—9.4 266. 1
IMiseal vear Y954 e 64.7 67. 8 46. 5 —-3.1 271. 3
Fisenl year 1955 (estimated) _ _ . - . __._. 59.0 63. 5 40. 6 —4.5 274. 4
1954: January 5.0 5.2 3.8 —. 2 274. 9
February 5.4 4.7 3.6 +.7 274. 9
Mareh .- 11. 4 5.6 3.9 +5.9 270. 3
April_.._ 2.8 5.3 3.7 —2.5 271.1
117 € - P 3.6 5.2 3.3 —1.6 273. 6
JUNC e 10. 6 7.3 4.5 +3.3 271. 3
JUlY e aem 2.8 4,8 3.2 —2.0 271. 0
August_ _ o liiaae- 3.9 6.7 3.4 —2.8 275. 0
September_ _ - e 5.0 5.0 3.3 -.1 274. 8
October__ .o e 2.6 4.9 3.3 —2.2 278. 8
November_.._ e 4.2 3.8 3.3 +.4 278.9
Deeember_ __ .. 3.7 6.3 3.7 —2.5 278. 8
19552 JANUATY - o e 4.7 4.9 3.2 —. 3 278. 5
February . el 5.4 4.8 3.1 +.6 278.2
Cumulative totals for first 8 months:
Fiscal year 1954 e 36.2 44. 4 31. 1 —8.2 274.9
Fiseal year 1955 o 32. 4 41.3 26. 4 —9.0 278. 2

! Revised to include the items classified as ‘‘nationel security” in The Pudget of The United States Government for the Fiscal Year Ending June 80,1966, 'These
expenditure item? are: Military functions of Defense Department, mutual military program, development and control of atomic energy, and allocation of critical and
strategic materials.

3 Includes guaranteed securities, except those held by the Treasury. Not all of tota) shown is subject to statutory debt limitation.

NoTE.—Beginning with February 1954, the reporting of budget receipts and expenditures is on a basis consistent with that used in preparing budget estimates.
The fignres shown above for fiscal years 1953 and 1954 are those published by the Treasury Department on the new basis.

Detail will not necessarily add to totals because of rounding. Sources: Treasury Department and Bureau of the Budget. 31
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FEDERAL CASH RECEIPTS FROM
AND PAYMENTS TO THE PUBLIC

For the calendar year 1954 the cash deficit was $1.1 billion, about $5 billion less than in 1953. The cash deficit for
the quarter ending in December was $3.9 billion, reflecting to a considerable degree the seasonally low receipts during

the first half of the fiscql year.
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-0 | | | -0
1 2 951 3 o | ' 2 o52 : 4 :I ' 2 053 3 [ I ' 2 1954-"3 .
CALENDAR YEARS
‘VPRELIMINARY ESTIMATES.
SOURCES: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISERS
[Millions of dollars]
Cash receipts Cash pay- Excess of re-
Calendar year from the ments to ceipts (+) or
public the public payments (—)
41, 441 41, 399 442
44, 282 38, 616 -+ 5, 666
44, 922 36, 897 48, 027
41, 846 42, 642 —1, 295
42, 419 41, 969 +450
b9, 278 58, 034 +1, 244
71, 339 72, 980 —1, 641
1958 o e e 70, 041 76, 194 —6, 153
1954 e 68, 562 69, 622 —1, 060
Quarterly totals, not adjusted for seasonal variation:
1953: First quarter_ - ... ____ 22, 539 18, 166 +4, 373
Second quarter. ... . oo __ 18, 674 21, 049 —2,375
Third quarter—.._ . .o e_ 15, 357 18, 870 -3, 513
Fourth quarter__ . _ _ __ __ . _ o _____ 13, 471 18, 109 —4,638
1954:1 First quarter... .o 23, 693 16, 459 +7, 234
Second quarter. - . .o e 19, 115 18, 431 + 684
Third quarter. oo e __ 13, 501 18, 582 —35, 082
Fourth quarter- - ... __________________. 12, 253 16, 150 -3, 897

! Preliminary estimates.

Note.—Detall will not necessarily add to totals because of rounding.
Bources: Buresu of the Budget and Treasury Department.

For sale by the Superintendent of Documents, U. S. Government Printing Office, Washington 25, D. C.
32 Price 20 cents per copy ; $2.00 per year ; $2.50 foreign.

. 5. GOVERNMENT PRINTING OFFICE: 1855

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

Federal Reserve Bank of St. Louis





