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TOTAL OUTPUT, INCOME, AND SPENDING

THE NATION'S INCOME, EXPENDITURE, AND SAVING

Total income and expenditures showed a drop in over-all economic activity between the third and fourth quarters of
1957, according to current estimates. .
[Billions of dollars]

195
1956, 957
Fourth quarter : )
Year Third quarter Fourth quarter !
. Excess Excess Excess Excess
Economic group | of re- of re- of re- of I‘i—
_ | ceipts _ | ceipts _ | ceipts _ | celpts
R..e-; p:!EE:I}lzd- (+) Re;; pEe)l)lzd- (+) Re;’ pEIIIKd- ('E) ceR;‘;_tS pleggd. 0(1'_*1;3{
ceipts | or ex- ¥ - : or ex- : -
P8 | jtures peng- CeIPS | Jtures ;233. CeIPI8 | jtures pend- itures pend-
itures itures itures itures
(=) (=) (-) (=)
Sea:%x;sl.ll;}]' fa‘ije,fted Seasonally adjusted annual rates
Consumers: . :
Disposable personal income._|294. 0 {__._._|._____. 300.6 | . )o_.___ 8038.8 |ococai|oaaoo 302. 1 |eocoofeannan
Personal consumption ex- :
penditures_ . _ .- oo . |- _.. 272.8 | ... 280.4 {ocee oo 283.6 oo oo]|oaenan 282. 4 |------
Personal net saving () |- ___|______ 217 |o L 202 |ooo oo 19.7 [oooamofocmaas 19.8
Business: .
Gross retained earnings_ ... 42,9 | e 43.5 | e 44,3 | femecas 43. 1 joeeleeeaes
Gross private domestic in-
vestment_ ... ..____ | . __. 68.5 |ooe oo 64.4 | _fo_-- 66.5 |ococmefomnan- 61.3 |-.----
Excess of investment
B IR TSR —25.6 |omee o —20.9 |oceo o —22.2 |- —18.2
International: ’
Net foreign investment_ _ ___|______ 204 ||l 3.2 |oeoe 3.2 oo 2.0 j-eeo-
Excess of receipts (+)
or of investment (—) |- ___[-___._ ~2.4 || —8.2 | —8.2 |eccafeaaaos —2.0
Government (Federal, State, and
local) :
Tax and nontax receipts or ]
aceruals.____________.___ 11207 |occmfemeee AR N (R I 116.6 |occecofmoaooan 118. 8 |oo oo femeees
Less: Transfers, interest, and
subsidies (net) - oo 25.2 |l 272 e by (A A VUSRI R 28.7 |omecenfeeaan
Net receipts. .. _._._.. 87.5 . 87.9 oo fooaooo 88.9 |ooo|emaoee- 85. 1 j —oo]eumann
Total government expendi- .
tures .- ooocoeoieoo e 108.0 | _f___._ 113.6 |oooooo oo 114, 4 f-oocooomnann 115. 7 |occman
Less: Transfers, interest,
and subsidies (net) - - _|-.—_._ 25. 2 el 272 | oo 277 |ecoaae e 28.7 |------
Purchases of goods and
BETVICES - oo oo 82.8 || 86.4 |oco o foes 86, 7 |oceema|aaaa- 87.0 j.. -
Surplus (+) or defi-
c¢it (~) on in-
come and prod- a
uct account_____|_ . _._|..____ 4.7 |eeoo b 1.5 |oceooacaaoe 2.2 |oecan]emenn- -19
Statistical discrepancy.......... 1.6 |cnnn. 1.6 2.4 [...... 2.4 3.4 |- 8.4 2.1 |____. 2.1
GROSS NATIONAL PRODUCT(426. 0 [426.0 |.._._._ 434.4 [434.4 |oooo .. 440.0 1440.0 |- -.-- 432.6 (432.6 |-.----

1 Preliminary estimates.

NorE.—For explanation and use of this arrangement; ses Senate Report No. 1295, Joint Economio Report, pp. 93-93, 99-106, and Economic Report of the President,
January 1953, Appendix A. 2 !
Detall will not necessarily add to totals because of rounding.

Bources: Department of Commerce and Council of Economic Advisers.
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TANWGS AV L LVINAL FRUDUVT UK EXPENDITURE

The gross national product fell $7.4 billion (seasonally adjusted annual rate) between the third and fourth quarters of

1957, according to cumrent estimates. The largest decline was in gross private domestic investment.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
H SEASONALLY ADJUSTED ANNUAL RATES /\
l 400 / / 400
/" GROSS NATIONAL PRODUCT
300 300
— -~
"
PERSONAL CONSUMPTION EXPENDITURES e e i e e
" N\ —_.—_— R
’_-___—— . o ——
a—— a———
ad -] = .
200 —— : 200
GOVERNMENT PURCHASES
OF GOODS AND SERVICES
100 N\ 100
e LN —
Jp
| ;_'_"’\-\—/-F——-7\— i - B
GROSS PRIVATE DOMESTIC INVESTMENT:
0 o o
NET FOREIGN INVESTMENT
[ W N A B T L1 L (TR NN NS DU SN SO N L N
1951 1952 1953 1954 1955 1956 1957
SOURCE: DEPARTMENT OF COMMERCE. COUNCH. OF ECONOMIC ADVISERS

(Billions of dollars)

Total Personal Government purchases of goods and services
. gross || Total | con- | GFO | Net 2 g
Period national || gross | sump- | PTIVB | foreign Federal

duct [ 2 domestic| State

1%:-01957 national | tion 1" o 0 " invest~ | qv.ogy National and

prices product em— ment | ment Total! | o curityy] Other | local
1939 e 203. 5 9. 1 67.6 9.3 0.9 13. 3 5. 2 1.3 39 82
1948 e aaaceaeee 314. 0 257. 3 177. 6 41. 2 2.0 36. 6 21.0 16.0 5 8 15. 6
1949 o eeaeee 313. 3 267. 3 180. 6 325 .b 43. 6 25. 4 19. 3 8.6 18. 2
195) C e 367. 6 328. 2 208. 3 56. 9 .2 62. 8 41 0 37. 3 4.2 21. 8
1962 . e 381. 1 345. 4 218.3 49. 8 -.2 77.5 54.3 48. 8 5.8 23. 2
1968 e 397.0 363. 2 230. 5 50.3 —-2.0 84. 4 59.6 51. 5 8.4 24. 9
1954 . o - 389.7 361. 2 236. 6 48. 4 —. 4 76. 6 48,9 43.1 6.2 27. 7
1955 e 417. 4 391. 7 254, 4 60. 6 —-. 4 77.1 46. 8 41.3 59 30. 3
b1 430. 3 414, 7 267. 2 65. 9 1.4 80. 2 47.2 42, 4 5.2 33.0
1957 el 434. 4 434. 4 280. 4 64. 4 3.2 86. 4 50. 4 45. 7 5 2 36.0

‘ . Seasonally adjusted annual rates
19566: Third quarter. - _|mceee.-. 416. 7 268. 6 65. 5 2.0 80. 6 47.3 42.7 49 33.3
Fourth quarter__..__|....___ - 426.0§ 272. 3 68.5 2.4 82. 8 49.0 44. 2 5.1 33.9
1967: First quarter_ . ___|._._._.. 429.9 276. 7 63. 6 4.1 85. 6 50. 3 45. 5 52 35.3
..Becond quarter__>___|________ 435. 5| 278.9 66. 2 3.5 86.9 51.1 46. 3 5.2 35.8
Third quarter_ . _|ccceunan 440. 0 283. 6 66. 5 3.2 86. 7 50. 6 45. 8 5.2 36.1
Fourth quarter______j________|| 432. 6 282. 4 61. 3 2.0 87.0 49, 7 | 45.0 5.0 . 87.3
§ Less Governmexit sales. . ’

¥ Includes expenditures for military services, International security and foreign relations (except foreign loans), development and control of atomic ene: , Promo-

tion of (be merchant marine, promotion of defense production and economic stabilization, and civil defense. For further details, see Economie Report of the

esident,

hnum'f 1048 (p. 187), and National Income, 1964 E‘Eltlon (p. 148). These expenditures are not comparable with the “major national security” category in The Budget

¢f the Unlted States Government for the Fiscal Year Ending June 30, 1069, and shown an p. 31 of Economic Indicators.
Nore.~Detatl will not necessarily add to totals because o rounding.
Roures; Departiment of Commeron.

2
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'NATIONAL INCOME

Compensation of employees was $1.7 billion (seasonally adjusted annual rate) lower in the fourth quarter than in
the third quarter of 1957.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
400 400
SEASONALLY ADJUSTED ANNUAL RATES
T ] |
300 A\W——— 300
- — o o=t -
COMPENSATION ————t
OF EMPLOYEES -_',—‘
200 e — et —m e 200
100 - 100
PROPRIETORS' AND ’
/RENTAL INCOME
B Mw—oq—c T
. A
|N\?gmlw;§LTJT\?%IJSA&T&?STMENT , NET INTEREST ~ ) comrem |,
D B e It o bttt | === i i i i 1 Lo 1 4 Jo
195( [ 1952 1953 1954 1955 1956 1957
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS
[Billions of dollars)
< 3 Corporate profits and inven-
Total Con:.pen- Proprietors’ income iﬁ:gg Net tory valuation adjustment
: sation .
Perlod '}:?g;tl of em- Business 25-. me?tb Profits | Inventory
ployeest Farm and pro- gons Total | before | valuation
fessional taxes [adjustment
1939 - 72. 8 481 43 7.3 2.7 46 5.7 6.4 —-0.7
1948, -- 221. 6 140. 9 16. 7 216 7.2 4.5 30.6 32.8 -2.2
1049 - 216. 2 140. 9 12.7 2L 4 7.9 5.2 28.1 26. 2 1.9
1951 277. 0 180. 4 16.0 24, 8 9.1 6. 8 39.9 41. 2 —~13
1952 s 290. 2 195. 1 15.1 25. 7 9.9 74 36. 9 35.9 L0
1153, S R, 302. 1 208. 1 13.3 25. 9 10. 2 8.7 36.0 37.0 -L0
1964 . o e 299. 0 206. 8 12.7 25. 9 10. 6 9.8 33.1 33. 5 -.8
1985 et 324.1 223.1 11.9 27. 8 10. 2 10.9 40.7 42. 5 -1.7
1966 e eeeeeeee 343. 6 241. 4 11. 6 " 28.0 10. 3 11.9 40. 4 43.0 -2.6
1957 e 358. 0 254. 4 12. 1 28, 7 10. 4 12,81 239.51 241.0 :—1.5
Seasonally adjusted annual rates
1956: Third quarter.__... 344. 5 242.7 11.5 28.2 10. 4 12.0 39.8 40. 8 1.0
Fourth quarter_____ 853.3 247. 9 12.0. 28.3 10. 4 12.3 42, 45.6 -3.2
1967: First quarter..___.. 355. 6 251, 1 12.0 28. 4 10. 4 12. 5 41,2 43.9 —2.7
Second quarter_.... 358. 5 254. 0 12.1 28. 7 10. 4 12. 7 40. 7 42. 0 —1.3
Third quarter-___._ 362. 6 257.0 12. 2 29. 1 10. 4 13. 0 40. 9 41. 8 —. 9
Fourth quarter..._. ®) 255. 3 12. 2 28. 6 10. 4 13.3 ® ® ®

1 Includes employer contributions for social insurance. (See also p.'4.)

3 Not avallable.
NotE.—Detail will not necessarily add to totals becanse of rounding.
Source: Department of Commerce (except as noted).
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SOURCES OF PERSONAL INCOME

“Personal income in February was at a seasonally adjusted annual rate of $349 billion, abour $2 billion lower than :
in Jcnucry Wages cnd scleries dropped more then $2 billion; other types of i income chcnged litile. -

" BILLIONS OF DOLLARS | ) " BILLIONS OF DOLLARS
' ‘ SEASONALLY ADJUSTED ANNUAL RATES ' ' '
. 350 P - . : - , _ 350- .| ' :
| | / -~ ) .
A o
300 : TOTAL PERSONAL INCOME\‘ . . — 300
L. s
o~ 7
N /LABOR mcome‘_‘,—-'
200 P e ———— st 200
meent”” ,
150 g - . e o e —— S B — 150
J ' FARM PROPRIETORS' S
sol | | TRANSFER. PAYMENTS " INGOME A ™
° BUSINESS, PROFESSIONAL, AND RENTAL INGOME'\ h ] :
oMbt-:NDs AND PERSEh_A_L_I_NIEREST—}_ ______________.%_\_... ..... PRSI RCEPIP
ceeoatiiog ‘0 —0r0~0-0. o-olo-o. y -0~ 020-0~0~0-0-0-0-0-0-0-0-0,0-0
INRRRARERT R RN AR N NN AN luulmu 0
T 1952 : 1953 - 1954 1955 1956 1957 1958
SOURCE: DEPARTMENT OF COMMERCE i N ‘ = .. GOUNCIL OF-ECONOMIC' ADVISERS
T F A [Bimons of doum] . . » o
Labor income, . , : Less: Per- .
Total | (Wageand Proprietors’ income } popngy) Personall Transter| 5008l con- Nonagri-
; salary dis- ; income | Divi-’ , : ‘tributions || cultural
Period - personal} = Business v dg |interest | paye .o ial nal
income | DUrfements | of den income | ments -] FOF 8ocia ﬁrso ;
and other | Farm | and pro- | persons : insur- come
labor income) fessional v ance
1939 . AN 16,6 13 7.3 2.7 3.8 58| 80 0.6 67.1
1949 . .. _....} 206.8 137. 4 12,7 21. 4 7.9 7.5 9.8 12. 4 22 190. 8-
196) . e 255. 3 175.6 16.0 24. 8 9.1 9.1 11. 6 “12. 6 3.4 i
1962 ... 271. 8 190. 3 156. 1 2677 9.9 9.0 1223 - 13.2 3.8
PR 547 FE . 286. 0 " 203. 4 13.3 25.9 10. 2 9.3 13.7 14.3 3.9
1954 ________ 287. 4 201, 7 12. 7 25.9 10.6 9.9 150 16.2 4.6
1958 aso] 805.9 - 217.3 1.9 27:3 10. 2 11.0 16. 1 17. 4 o 82
1956 ...l 326.9 | 234. 8 1.6 28. 0 10. 3 1.9 17. 6 18..5 At
1957 e 343. 4 246.7 | 121 28, 7 10. 4 12.1 18. 8 2L 2 6.8 |
S " Seasonally adjusted annual rates - o -

. 1957: February__.| 838. 5 243.7 | - 12. 1 28. 5 10,4 4. 12.4 18. 4 19. 7 6Tl 322- 7
March..___.| 840.2 245.0 |~ 12,2 28. 6 10,41 12.4 18. 5 20.0 6.8 324.5
Aprilo..__. 341. 1 2449 | 12.1 28.6| 10.4] 12.5| ‘'186| 20.8 6.7 || 8253

BYcwccnan 343. 2 246. 1 12. 0 28 7 10. 4 12,5 18. 6 21. 6 6.8 327.5
June.._....| 345.1 248.0 12.0 28. 8 10.4 ] 125 18.7 21.'5 ‘6.8 320.3
Julyiooooio | 346. 3 < 248. 8 12,1 29.1 10. 4 12. 5 18. 9 21. 3 69 - 330: 5
August. __.. 347.3 | . 249, 7 12.2 29. 1 10. 4 12. 6 190.0 2L 2 6.9 i - 3313
September...| 347, 2 249. 5 12. 2 29.0 10. 4 12. 5 19. 1 21. 2 6.8.4 .- 331.3

© . October__... 346. 8 . 248.1 12. 2 29. 1 10. 4 12.5 19. 2 22. 1 6.8 331.0
~November. .| = 346. 2 247, 5 12. 2 28.6 10. 4 12. 4 19.31 .22.6 B8 330. 3
: “December...]  343. 6 .. 246.8 12. 2 283 10.4} - 10.2 19..51.23.0 ‘6.8 )| .. 327.6

, mss January. ... 343.6 | 244, 9 12.2 28. 1 0.3 12.2| 19.5| 2331 6.8 I 327.6

February 3] 34L. 8 242 6 12. 5 27. 8 10..3 12,2 19. 6 23.5 6.8 4 - 325 6
BT funi et terprises; farm -
Ctor .‘Jéiﬂ Tamsango a1 the suoses o wien Sé&'iiﬁl‘é‘ﬁv"é’r’ﬁ'ﬁ st wég‘éiff&??éu“i%‘ii“x“é?&‘?éﬁs?.‘ and ‘é‘&"é"&‘é&é&"«“{iﬁi&%’? mﬁ&‘:’&f& &E}’pmuﬁa’é‘

| Kot~ Detall will not neoessarily nild to total bacause of reunding, Preliminary estimates,

~ . “Bouros; Department of Comimerce,
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DISPOSITION OF PERSONAL INCOME

Disposable personal income fell $1.2 billion (seasonally adjusted annual rate) between the third and fourth quariers

of 1957. Consumer expenditures declined by a like amount. The saving rate remained

at about 6% percent. -

‘BILLIONS OF DOLLARS T ’ ”B‘ILI‘.ION'SV OF oou.m; k
3000 = 200
SEASONALLY ADJUSTED ANNUAL RATES
-
250 DISPOSABLE PERSONAL INCOME .,,,,,,,,,,,,,,,,,,/////////% i eso
> v/ ///////'////I
200 EXPENDITURES 200
150 150
EXPENDITURES FOR __,___.__--—""/ -
NONDURABLE GOODS R
100 - e 100
l/
I e
EXPENDITURES FOR SERVICES
50 50
B URABLE G00DS < -
-~ _— 1 - \______- LT O IR et R il S Sttt
[+] 1 1 1 1 1 ] | | [l 1 ] [ (] 1 | ] i i | ] 0
1951 1952 1963 1954 1955 1956 1957
SOURCE: DEPARTMENT OF COMMERGE CDUNCIl OF ECONOMIC ADVISERS
Less: Personal consumption .
Equals: ; Saving
Personal |, Less: _| Dispos- expenditures Equals: || as percent
Period inl:ome Personal| able Personal of dis-
taxes! |personal Durable| ,Non- saving posable
income Total oods durable | Services income
g goods
Billions of dollars
2. 4 70. 4 67. 6 6.7 35. 1 25, 8 2.9 41
21.1 187. 6 177. 6 22. 2 98. 7 56. 7 10. 0 5.3
18. 7 188. 2 180. 6 23. 6 96. 9 60. 1 7.6 4,0
29. 3 226. 1 208. 3 27.1 111. 1 70.1 17. 7 7.8
344 | 237.4 218. 3 26. 6 116. 1 75.6 10.0 8.0
35. 8 250. 2 230. 5 29. 8 119. 1 8.7 19. 7 7.9
33.0 254. 5 236. 6 29. 4 120. 6 86. 6 17.9 7.0
35. 8 270. 2 254. 4 35. 6 126.0 92 8 15. 8 58
39. 7 287. 2 267. 2 33.9 133. 3 99. 9 20.0 7.0
42. 8 300. 6 280. 4 35.1 139. 9 105. 4 20. 2 6.7
Billions of dollars, seasonally adjusted annual rates
1956: Third quarter.._..___..__.. 328. 7 39.8 288. 8 268. 6 33.0 134. 4 1011 20. 3 7.0
Fourth quarter____.._____.. 334. 5 40. 5 294.0 272.3 34. 8 135. 3 102. 2 21. 7 7.4
1957: First quarter_ ... __._.___ - 838.3 42, 2 296. 1 276. 7 35. 9 137.3 103. 4 19. 5 6.6
Seeond quarter_____________ 343. 2 42. 9 300. 4 278. 9 35. 0 139. 1 104. 9 21 4 7.1
Third quarter__._.____.___._ 346. 9 43. 6 303. 3 283. 6 35. 0 142. 5 106. 1 19.7 6.5
Fourth quarter. .. _.__... 345. 5 43. 4 302. 1 282. 4 34. 4 140. 8 107. 2 19. 8 6. 6
1 Includes such items as fines, penalties, and donations.
Nore.—Detall will not necessarily add to totals because of rounding,
Source: Department of Commerce.
22885—58——2 5
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& AddV SEAE L L ALDL DD .muu.l.vu.

Per capita dlsposuble |ncome, measured in current or constant prices, declmed from the third to the Fourth quarter of

1957._
|| votias - DOLLARS
i 2.000 - 12,000
: SEASONALLY. ADJUSTED ANNUAL RATES - R
D T -
L ,0’ 17" - == -
1957 PRICES e /
/\: .. ‘ /a"" ‘ .
- 1 5-7--'-- -
-
/ i GURRENT PRICES _
1,500 / — : 1,500
1,000 1,000.
e
[ L N S I [T ! [ [ | 1 |‘_>-A|-»~:[o»
’ : I95I 1952 1953 1954 - 1955 1956 1957 '
. YSEE FOOTNOTE 2 ON TABLE BELOW. '
- SOURCES‘ DEPARTMENT OF COMMERCE , DEPARTMENT OF LABOR , AND COUNCIL OF ECONOMIC ADVISERS : . COUN;II. OF ECONOMIC ADVISERS

Total disposable personal -
income (billions of dollars)!

Per capita disposable per- |
sonal income (dollars)? Rl

Population

Period . tion
Current 1957 Current 1957 ~ |(thousands)
prices prices 2 prices prices 1. :
70. 4 142. 6 538 1,089 | 131,028
187. 8 219, 4 1,279 1, 496" 146, 631
188, 2 229. 1 1, 261 1, 489 149,188
296, 1 244 9 1, 465 1,587 154, 360
237. 4. 251. 5 1,512 1, 602 157,028
250. 2 262. 9 1, 568 1, 647 - 159,636
254 5 266, 5 1, 567 164l | 162,417
270. 2 . 283.5 1, 635 1,716 165, 270
287. 2 297..0 1,708 1,766 | 168,174 -
300.6 | 300. 6 1,756 | 1,756 | »_;171 229
Seasonally adjusted annual rat, k B
10561 Th:rd QUATbT. o oo 288. 8 - 296.8 L7138 | 1,761 168,594
Fourth quarter.___ -7 _TTTTTTITTIIITIITII 2040 300. 0 1,735 1,770 169, 416
“1957: First quarter_.....___ 296.1 | 300. 0 1,740 1,763°1 170,158
""" Second quarter._ ' 300 4 301. 6 1,758 | 1765 |- 170, 859
Third quarter.___._______ o LIIoIToTT 303. 3 301. 2 1,767 1,755 . 171,650
Fourth quarter______ 277" 77777 TTTTTTTTT 302. 1 299. 1 1,752 1,735 172, 440

g Income leas taxes,

3 Dollar estimates in current prices divided by consumer price index on & 1957 base,
¥ Includes armed forces overseas. Annnal data a8 of July 1; quarterly data centered in the middle of the period, interpolated from monthly ﬂgures.

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

Current estimates of net farm income indicate a $% billion increase in 1957 over 1956 if net change in inventories is
included; excluding net change in inventories, there was a decline of about the same amount.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
SEASONALLY ADJUSTED ANNUAL RATES
40 40
REALIZED GROSS ’\____“\’\_’ /—/\__—
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-yINCOME OF FARM OPERATORS FROM FARMING.
SOURCE: DEPARTMENT OF AGRICULTURE. COUNCIL OF ECONOMIC ADVISERS
Farm operators’ income
Net income ? Net income per farm | w,perof
Period Realized Farm pro- | Exeluding | Including including net change in arm; °
gross farm duction net change | net change inventories (millions)
income ! expenses in inven- in inven- Current 1957
tories tories 3 prices prices 4
Billions of dollars Dollars
10. 8 6. 2 4.4 4.5 697 1, 660 6.4
34. 6 18. 6 15.9 17.7 3,049 3, 465 5.8
31. 6 17.9 13.7 12.9 2,248 2, 645 5.7
37.1 22.3 14. 8 16.1 2,911 3,097 5.5
36.7 22. 5 14.3 15.1 2, 789 2, 936 5 4
35.1 21. 2 13. 9 13. 3 2, 499 2, 659 5.3
33.7 21 5 12. 2 12.7 2, 439 2, 541 5 2
33. 2 21. 6 11. 6 11.9 2, 331 2, 454 5.1
34. 4 22.3 12.1 11.6 2, 337 2, 409 50
34.4 22. 9 11.5 12.1 2, 496 2, 496 49
Seasonally adjusted annual rates

1956: Third quarter_____ 34.4 22. 3 12,1 11. 5 2, 320 2, 370 5.0
Fourth quarter_..._ 35. 2 22. 6 12. 6 12. 0 2, 420 2, 470 50
1957: First quarter.__..__ 34. 5 22.8 11. 7 12.0 2,470 2, 490 4.9
Second quarter__ .. 34. 4 23.0 11. 4 12.1 2, 490 2,490 4.9
Third quarter__.._ 34.3 22. 8 11.5 12. 2 2,510 2,510 4.9
Fourth quarter____ 34.5 23.0 11. 5 12, 2 2,510 2, 490 4.9

1 Cash receipts from farm marketings, value of farm produets consurned in
farm households, gross rental value of farm dwellings, and Governinent payments
to farmers.

1 Realized gross farm income less farm production expenses. Excludes farm
wages paid to workers living on farms and any income to farrn people from non-
farm sources, which in 1957 amounted to $1.8 billion and $6.3 billion, respectively.

Source: Department of Agriculture.
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3 Data prior to 1952 differ from farm proprie tors’ income on pages 3 and 4
because of revisions by the Department of Agricul tare not yet incorporated into
the naticnal income accounts of the Department of Commerce. i

4 Dollar estimates in eurrcnt prices divided by the index of prices paid by
farmers for items used in family living on a 1957 b kse.

§ The number of farms is held constant within a given year.



CORPORATE PROFITS

Corporate. profits in the third quarter of 1957 were slightly lower than profits in the second quarter. Profits before
taxes were $1.0 billion (seasonally adjusted annual rate) higher and profits after taxes $0.5 billion higher than in
the third quarter of 1956. - . ‘

v—— 1

BILLIONS OF DOLLARS BILLIONS OF DO_LL_ARS
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50 - : l.fn)
PROFITS BEFORE TAXES~Y ;
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SOURCE: DEPARTMENT OF COMMERCE ) » ) ; ] COUNCIL OF ECONOMIC ADVISERS™
[Billions of dollars)
Period Corp c‘)il;:te c or& orate Qorpprate profits after taxes
erio pro ax Dividend | Undistributed’
before §axes liability Total paymenta profits
6.4 1.4 50 3.8 1.2
32.8 12. 8 . 20.3 7.2 13 0
26, 2 10. 4 15, 8 7.5 83
41. 2 22. 5 18 7 9.1 9.6
35. 9 19. 8 16. 1 8.0 7.1
37.0 20. 3 16. 7 9.3 7.4
33.5 17. 4 16.0 9.9 6.1
42. 5 2L 5 21.0 11. 0 9.9
43.0 22.0 21.0 11.9 9.2
141.0 121.0 120.0 12,1 18.0
Seasonslly adjusted annual rates
1956: Third quarter._________...__ 40. 8 20. 8 19.9 121 (- - 7.8
Fourth quarter._.._________. 45. 6 23.3 22,8 11.5 10. 8
1987: First quarter. ... _____. 43. 9 22, 4 21. 5 12.4 9.1
Second quarter_ _ . _.__.___.__ 42.0 21. 4 20. 5 12. 5 8.0
. Third gnarter._._ ... _..___ 41. 8 21.3 20, 4 126 |." . 7.8
~ Fourth quarter_ . _._.__._._. O] ® ) 11.7 (2

£ Profninary estlmates by Ouunell of Eeonomio Advisers; rounded to the nearest half billion dollars.
1 Not svallable,

Norg,~Hee p. 3 for profits beforo taxes and aftor inventory valuation adjustment.
Detatl witl not neocasnrity add to totnls heoause of rounding,
Baouree: Departinont of Conitmerce (excapt sa notest),

8
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GROSS PRIVATE DOMESTIC INVESTMENT

Gross private domestic investment fell $5.2 billion (seasonally adjusted annual rate) in the fourth quarter of 1957.
The reduction in inventories accounted for most of the decline.
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[Billions of dollars]
. . Change in business
Total Fixed investment inventories
£ross N
. private ew construction }
Period domestic Pﬁﬁ:g’?’ :
invest- Total Residen- equi Total Nonfarm
ment Total tial Other nc:llenli);-
nonfarm ” A
1939 o e 9.3 89 4.8 2.7 2.1 4.2 0.4 0.3
19048 . 41.2 37.0 17.9 8.6 9.3 19.1 4.2 3.0
1949 o 32.5 35.3 17. 5 8.3 9.2 17. 8 -2.7 —19
1951 . 56. 9 46. 5 23.3 11.0 12. 4 23.2 10. 4 9.0
1952 .. 49 .8 46. 8 23.7 11.1 12, 6 23.1 3.0 2.1
1958 . 50. 3 50. 1 25. 8 1.9 13.8 24.3 .3 .9
1954 .- 48. 4 50.3 27. 8 13. 5 14.3 22.5 —1.9 —2.4
1966, e 60. 6 56. 4 32.7 16. 6 16.1 28.7 4.2 40
1966 _ o L 65. 9 61. 4 33.3 15. 8 18.0 28.1 4.6 5.0
1957 e e eeie e 64. 4 63. 6 33.2 14. 2 19.0 30.4 .8 .2
Seasonally adjusted annual rates 7
1956: Third quarter._._..... 65. 5 62. 2 33.2 15.1 18.1 29.0 3.3 3.9
v Fourth quarter.__...._ 68. 5 63. 3 33. 4 156, 1 18. 4 29.9 5.1 5.7
1957: First quarter. __...... 63. 6 63. 5 32. 8 14. 4 18. 5 30.7 .0 —-. 3
Second quarter........ 66. 2 63. 2 32.7 13. 7 19.0 30.5 2.9 2.2
Third quarter—..._..__ 66. 5 63. 5 33.0 14.0 19.0 30.5 3.0} 2.3
Fourth quarter........ 61.3 64.0 34.0 14. 5 19. 5 130.0 —=2.7 —3.4
1 Revisions showﬁ on p. 19 have not yet been incorporated into these aecounts. Note.—Detail will not necessarily add to totals because of rounding.
“Other” construction in this series includes petroleum and natural gas well Source: Department of Comimerce.,
drilling, which are excluded from estimates on p. 19,
9
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EXPENDITURES FOR NEW PLANT AND EQUIPMENT

The anuary March survey of business expenditures on plant and equipment indicates a conhnumg drop in- outlcxys .

during the first half of the year. Anticipated outlays for the full year 1958 are 13 percent below ouﬂqys in 1957
' BILLIONS OF DOLLARS : :-eltglé't{s'-éé?oagi;.ms__ | ,
i SEASONALLY ADJUSTED ANNUAL RATES i ) i Bl
Al sl - : — 40 ]
- TOTAL / __/\\ -
30 / - 1301 -
20} 20 |
- . . et |
- MANUFACTURING /./ ' N, -
.,'.f" T ~.. ;
S e g S SR, gl I A arl r .
10 A = TS ———— 10
——————d T TSI ’—f’—_ —‘\commsacm. AND OTHER : ;
' PUBLIC UTILITIES N B B DR o
SEED b i, e * Gl ¢ R - C—¢ dm— ;°_°—'—-¢“-'—T'——'_i._._.._._-..'_‘—..—.-‘-ﬁ\; |
o 1 F N TRANSPORTAT'ON L [ i 1 L e 1 - Al o I Yo l 1 0
1952 - 953 |' 1954 1955 1956 - 1957 1958 -
1/ SEE NOTE 3 ON TABLE BELOW, ‘ ‘ . ’, - 1
| . sources: sEcuRITIES AND EXCHANGE oommsslon AND DEPARTMENT OF COMMERCE. COUNGIL OF EcoNOMICADvIsERs - {1+
[Bi.lhons of dolla.rs]
. Manu.factunng Transportation |
Period Total ! , Mining ' '
Durable | Nondura-
Total goods _ | ble goods Railroads | Other
5. 51 1. 94 0. 76 1. 19 0. 33 0.28 |- 0.36
22. 06 .13 3. 48 5. 65 . 88 1. 32 1.28
19, 28 7.16 2. 59 4, 56 W79 1. 35 .89
20, 60 7.49 314 4 36 .71 L 11 L 21
25. 64 10. 85 5. 17 5. 68 .93 1.477] 1.49
26. 49 11. 63 5. 61 6. 02 . 98 1. 40 L 50
28. 32 11. 91 5. 65 6.26 | .99 1.31 L 66
26. 83 11. 04 5. 09 5. 95 . 98 .85 1. 51
28. 70 . 11. 44 5. 44 6. 00 . 96 .921 160
35,08 | 14.95 7. 62 7.331 124 1. 23 171
: 86,96 15. 96 8. 02 7.94 1. 24 1.40 1,77
82. 07 13. 20 6. 22 6. 97 1. 06 .87 | 1.44.
: : Seasonally ad]usted annual rates .- =
’—1957 Flrst quarter ........ - 36.89 16. 12 8. 09 8. 03 1. 35 1. 42 1..52
‘Second quarter. _____ 37.03 | 16.25 831 7.94| 128 1.85 | 1.82
Third quarter....... - 87.75 16. 37 8. 23 8 14, 1. 24 1.54 | 1.81
, " Fourth quarter-_____ 36. 23 15.27 7. 57 7.70 115 1261191
- 1958 Pirst quarter 3__.____ 34.05.1 .14.17 6. 83 7.84.] 1.09 1. 09 1.68 |
Second quarter® ....| 38255 13. 28 6. 19 7.04 1.11 .84 1. 1.27 |

i Excludes agriculture.

* Commercial and other includes trade servlee. finance, communications, and construction
3 Estimates based:-on anticipated eaplt:'xl expenditures as reported by business from late J:muary to early March 1958.

Nore.—Annual total Is the sum of unadjusted axFendltum, 1t daes not necessarily coincide with the average of seasonally adjnsted ﬂgures. whmh include -
n

ndJustments. when necessary, for systematic tende:

cies in anticipatory data,

nres do-not agree- with the totals included In the gross national product estimates of the Department of Oommeroe. prlnclpally because the latter"

cover agﬂcur ural investment and also certain equipment and construction outlays charged t,o current

. tail-will not necessarily add ta.totals becuuse of rounding.

?10
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EMPLOYMENT, UNEMPLOYMENT, AND WAGES
STATUS OF THE LABOR FORCE

Unemployment increased to 5.2 million in February, as employment declined further and as women and young persons
entered the labor market.
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5 | ‘/\\' )/\’\ ‘
’ UNEMPLOYMENT. w?‘ ®
oJl||||:.t|||||||[|||||uHl||||llllmw:nchnulunllnno
1952 | - 1953 1954 1955 I 1956 : 1957 1968
Y14 YEARS OF AGE AND .OVER.
SOURCE: DEPARTMENT OF COMMERCE, COUNCIL OF ECONOMIC ADVISERS
'll‘cg.al Civilian employment ! Unemployment ! Insured unemployment?
abor . —r
. s Civilian % of civilian |l Al pro- | State pro-
Period force (in- °
: labor Agricul-| N j= labor force grams grams as
cal;lg“éag forece ! Total gﬁ%‘f c&%ﬁfﬁ Number Unadd Seas. ||(thousands| % of covered
forces) ! justed| adj. of persons) | employment
‘ Thousands of persons 14 years of age and over
1939 oo 55,600 | 55,230 | 45,750 | 9,610 | 36,140 [ 9,480 | 17. 2 |__.___Jlececceao- 51
New definitions: 1
52 66,560 | 62,966 | 61,035 | 6,792 | 54,243 1,932 8.1 1, 064 2.9
67,362 | 63,815 | 61,945 | 6,555 | 55,390 1,870 2.9 1, 058 2.8
67,818 | 64,468 | 60,890 | 6,495 ]| 54,395 | 3,578 5.6 2, 039 5.2
68,806 | 65,848 | 62,9441 6,718 | 56,225 ( 2,904 | 44 1, 388 3.4
70,387 | 67,530 | 64,708 | 6,572 | 58,135 | 2,822 | 42 1,312 3.1
70,744 | 67,946 | 65,011 | 6,222 | 58,780 | 2,936 | 43 1, 560 3.5
68,638 | 65,821 | 62,578 | 4,035 | 57,643 3,244 | 49| 4.2 1, 850 4.4
69,128 | 66,311 | 63,190 | 5,195 | 57,996 | 3,121 | 4.7 41 1, 846 4,3
69,562 | 66,746 | 63,865 | 5,434 | 58, 431 2,882 | 43| 89 1,700 4.0
April_________ 69,771 | 66,951 | 64,261 | 5,755 | 58,506 | 2,690 | 40| 40 1, 565 3.6
May.eee_-...| 70,714 | 67,893 | 65,1781 6,659 | 58,519 | 2,715 4.0 4.1 1, 424 3.3
b June..__._... 72, 661 69,842 | 66,504 7,534 | 58970 | 3,337 48| 4.2 1,319 3.0
July_._____ 78,051 | 70,228 | 67,221 | 7,772 | 59,449 3,007 | 43| 42 1, 368 3.1
August_______ 71,833 68 994 | 66,385 | 6,823 | 59,5621 2,609| 3.8] 43 1,228 2.8
September____{ 71, 044 68 225 | 65,674 | 6,518 1 59,156 | 2,552 | 3.7 | 46 1 240 2.8
October._.____ 71, 299 68 513 | 66,005 | 6,837 | 59,168 | 2,508 | 3.7 4.7 1 314 3.0
November.___| 70,790 68, 061 | 64,8731 5,817 | 59,057 3 188 | 47| 4.9 1, 623 3.6
December_..__| 70,458 | 67,770 | 64,396 | 5,38 | 59,012 3 374} 5.0 b.0 2, 256 51
1958: January__._.. 69,379 | 66,732 | 62,238 | 4,998 | 57,240 | 4,494| 6.7 | 6.8 3, 065 6.9
February___._ 69,804 | 67,1601 61,988 | 4,830 57,1584 5,173 | 7.7} 6.7 33,375 17.6
1t Bee Monthly Reports on the Labor Force, Department of Commetce. for definitions, methods of estimation, periods to which data pertain, eto.
3 Weekly averages. 3 Preliminary estimate.

Bources: Department of Commerce, Department of Labor, and Councll of Economic Advisers.
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- Employment in nonagricultural establishments dropped by 600,000 (seasonally adjusted) in February.  Most of the
decrease occurred in manufacturing ond contract construction. : o
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* SEASONALLY ADJUSTED DATA
SOURCE: DEPARTMENT OF LABOR

COUNCIL OF ECONOMIC: ADYISERS

['bousands of wage and salary workers -

: X i Govern-
Period . Tot:(ail, T : _ Manufacturing Mintn Contract Wl:‘liole:alle (Fmg:tal 6th -
erio unad- otal Du ining | construo- |and retail ‘ederal, er
; T rable | Nondu- s . S
| » justed otal goods _[rable goods ‘ tion trade ‘ ?(1:::-{), |
1939, e 30,811 | 30,311 | 10,078 4, 683 5,304 | 845 1, 150 6, 612 3. 995 7, 632
1952 0. 48,305 | 48,303 | 16, 334 9, 340 6, 994 885 2,634 | 10,281 6, 609 11, 563
1968 .. ... 49,681 | 49,681 | 17,238 | 10,105 7,133 852 2.622 | 10,527 | 6,645 11,797
1954 ool 48, 431 | 48,431 | 15,995 9,122 6, 873 777 2,593 | 10,520 6, 751 11, 796
1955 e 50,056 | 50,056 | 16,563 9, 549 7,014 777 2,769 | 10,846 | 6,914 12,197
1966 oo 61,878 | 51,878 | 16,905 9, 825 7, 080 816 2,993 | 11,292 7,178 12, 694
1957 oo 62,643 | 52,543 | 16, 800 9, 808 6, 992 840 3,025 | 11,543 7,380 | = 12,955
: ) Adjusted for seasonal variation : :
1957: January._.| 51,716 | 52,493 | 17,053 | 10, 006 7, 047 832 2,963 | 11, 465 7,310 | 12, 870
February-.| 61,704 | 52, 577 | 16,995 9, 980 7,015 833 3,020 | 11,519 7,317 | .- 12,893
Mareh_._.| 51,919 | 52, 547 | 16, 962 9, 945 7,017 831 3,062 | 11,490 [ . 7,331 " 12871
April_..... 52,270 | 52,593 | 16,965 9,928 7, 037 841 3,059 | 11,501 7,847 | . 12, 880-
MaY.ua-. 52, /482 | 52,698 | 16,946 9, 915 7, 031 843 3,007 | 11,542 7,358 112,012
June__. ... 52,881 | 52,773 | 16,924 9, 907 7.017 854 | -3,108 | 11,579 | 7,354 [ 12,954
CJuly..._:.} 62,606 )| 52,815 | 16, 880 9, 869 7,011 861 3,061 | 11,636 7,374 [ 13,003
August_._.| 62,891 | 52,844 | 16, 836 9,844 6, 992 853 3,032 [ 11,669 7,439 - 13,015
September.| 58, 1562 | 52,662 | 16,681 9, 700 6,081 | 849 3,028 | 11,620 7,440 .. 13,044
QOctober-..| 53,043} 52,469 | 16, 604 9, 649 6, 955 837 3,013 | 11,590 7, 427 12, 948
November.| 52, 789 | 52,218 | 16, 463 9, 536 6, 927 825 2,956 | 11,567 7,415 12, 992
December_{ 53,084 | 51,080 | 16; 265 9, 370 6, 895 821 2,023 | 11,508 7,488 12, 975
1958: January2. .| 40,987 | 51,756 | 15,970 | 9,130 | .6, 840 807 2,900 | 11,625 | 7,507 @ 12,047
_ February?.| 40,314 | 51,151 | 15,637 8, 850 6, 787 793 2,702 | 11,598 7,516 12, 905

! Includes all full- apd part-time wage and salary workers in nonagricultural establishnients who worked during or recelved pay for uny purt of the éxuy period
ending pearest the 15th of the month. Excludes proprietors, seif-employed persons, domestic servants, and personnel of the armed forees. Total derlved from this
table not comparable with estimates of nonagricultural employment of the civilian labor force reported by the Departmuent of Commerce (p. 11) which include pro-
grietors, self-employed persons, and domestic servants; which count persons as employed when they are not at work because of industrial disputes; and which are

ased on an enumeration of population, whereas the estimates in this table are based on reports from employing establishments,

1 Prélimiinary estimates.
12 8ource: Department of Labor,

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



AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES

In February, the average workweek in manufacturing was down further to 38.5 hours, 1.7 hours below February 1957.

HOURS PER WEEK HOURS PER WEEK
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SOURCE: DEPARTMENT OF LABOR . COUNCIL OF ECONOMIC ADVISERS
{Hours per week, for production workers or nonsupervisory employees}
Manufacturing Buildi
. uilding .
Period Total Durable | Nondurable | construetion | Retail trade
goods goods
1989, e mccecrcccceemc e s em———— 37.7 38.0 87. ¢ 32. 6 42,7
1948 e mm—cmm————— e ——— 40. 1 40. 5 39. & 137.3 40. 3
1949 e e m————c e ——————————— 39.2 39.5 38. 8 36. 7 40. 4
1951 e mecmccmcm———————— 40. 7 41. 6 39. 5 37.2 40.2
105 e e ————— 43. 7 41,5 39. 6 38. 1 39.9
1958 e m e c e ——ae 4G. 5 41.3 39.5 37.0 30.2
1954 e et e ccnc—c e ——— 39.7 40, 2 38. 0 36. 2 39. 1
108D e e e emc e c e cm e ——————————— 40.7 4. 4 39. 8 36.2 38.0
1956 e e ccmmcccecmecemmcm——- 40. 4 411 39. 5 36. 4 38. 6
1057 o e e e emmme—ee 39. 8 40. 3 39. 2 36. 1 38. 1
1957: January _ .. 40. 2 40. 9 39. 1 34,1 38.2
February - o eeaC 40. 2 40. 9 36. 3 36.3 38.2
Mareh oo 40. 1 40. 8 39.1 36.0 38.0
April oL 39. 8 40. 5 38. 9 36. 2 38.0
MAY e 39.7 40. 3 38.9 36. 4 38.0
June. e 40. 0 40. 5 39. 2 36. 9 38.2
JULY e e e 39.7 40. 0 39. 4 36. 8 38.6
AUEUSY e oo ol 40. 0 40. 3 39. 5 37.2 38.7
September__ . __ . ___ 39.9 40. 2 39.6 36. 8 38.1
October. - - oL 39.5 39.8 39.0 36.6 37.6
November .. ..._.._._. e mm—em—meee 39. 3 30.7 38. 8 34. 4 37.5
December . o e 39. 4 39.7 39.0 34.9 38.3
1958: January % .o 38. 6 38.9 38.3 35.3 37.9
February 2. . 38.5 38.8 38.2 @) ®
! Data beginning with January 1948 are not strictly comparable with those for esrller periods. Not avallablo.
3 Preliminary estimates.
Source: Department of Labor.
22885-—58——3 13
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AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES

Average hourly eamings of production workers in manufacturing were $2.10 in February, unchanged since December,
and 5 cents higher than a year earlier.
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1955 1956 1957 1958 1955 1956 1957 1958
SOURCE. DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS

iFor preduction workers or nonsupervisorv emploveesi

. Durable goods | Nondurable goods Building .
Period All manufacturing m,anufact%ning manufa.ctuging construetion Retail trade
i
Current | 1957 | Current| 1957 | Current| 1957 | Current| 1957 | Current| 1957
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices!
1939 e 80. 633 | $1.281 | $0.698 | $1. 413 | $0. 582 | $1. 178 | $0. 932 | $1. 887 | $0. 542 $1. 097
1048 . 1. 350 1. 579 1. 410 1. 649 1. 278 1.495 |2 1. 848 {22 161 1. 088 1. 273
1949 .. 1. 401 1. 654 1. 469 1. 734 1. 325 1. 564 1. 935 2. 285 1. 137 1. 342
1958 o 1.59 4 1.72 1. 67 1. 81 1. 48 1. 60 2,19 - 2,37 1. 26 1. 37
1952 oLl 1. 67 177 1L77 1. 88 1. 54 1. 63 2. 31 2. 45 1. 32 1. 40
1958 oo 1. 77 1. 86 1. 87 1. 96 1. 61 1. 69 2. 48 2. 61 1. 40 1. 47
1954 .o e 1. 81 1. 90 1. 92 2. 01 1. 66 1. 74 2. 60 2.72 1,45 1. 52
1955 e 1. 88 1. 97 201 2. 11 1. 71 179 2. 66 2.79 1. 50 1. 57
1956 e 1. 98 2. 05 2. 10 2,17 1. 80 1. 86 2. 80 2. 90 1. 57 1. 62
1957 o e 2. 07 2. 07 2.20 2.20 1. 89 1. 89 2. 97 2. 97 1. 65 1. 65
1957: January_ ... _____ 2. 05 2. 09 2.18 2. 22 1. 86 1. 89 2. 92 2. 97 1. 61 1. 64
February..._._._.._._ 2. 05 2. 07 2.17 2. 20 1. 86 1. 88 2. 91 2. 95 1. 61 1. 63
Mareh. ..o _._____ 2. 05 2. 07 2.18 2. 20 1. 87 1. 89 2. 91 2. 94 1. 62 1. 64
April o o o .. -2.05 2. 06 2,18 2. 20 1. 87 1. 88 2. 92 2. 94 1. 62 1. 63
May. o2 2. 06 2. 07 2. 18 2,19 1. 88 1. 89 2. 94 2. 95 1. 64 1. 65
June__ ... _____ 2. 07 2. 07 2. 19 2.19 1. 89 1. 89 2. 94 2. 94 1. 66 1. 66
July . .. 2. 07 2. 06 2. 20 2. 19 1. 89 1. 88 2. 96 2.95 1. 67 1. 66
August____._..._._._| 2.07 2. 06 2. 21 2. 19 1. 88 1. 87 2. 97 2. 95 1. 67 1. 66
Seplember__.____.___ 2. 08 2. 07 2. 22 2, 20 1. 90 1. 89 3. 02 3. 00 1. 68 1. 67
October_._._____.____ 2. 09 2. 08 2.23 2.21 1. 90 1. 89 3.02 3. 00 1. 67 1. 66
November______._.__._ 2. 11 2. 08 2, 24 2. 21 1. 92 1. 90 3.03 2. 99 1. 66 1. 64
December.... .. _.__.. 2. 10 2.08 2.24 2,21 1. 92 1. 90 3. 05 3. 01 1. 63 1. 61
1958 Junuary 3. ___ . ______ 2. 10 2. 06 2. 24 2. 20 1. 92 1. 89 3. 07 3.02 1. 68 1. 65
February 3. .- ___ 2. 10 ® 2. 23 ® 1. 92 0} 10} 0] *) *

I Eamings in current priees divided by consumer price index on a 1857 base.
2 Data beginning with Junuary 1948 are not strictly comparable with those for earlier periods.

Source: Departient of Lubor.

3 Preliniinary estlmates.
¢ Not available,

14

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



AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES

Because of the reduced workweek, average weekly eamings in manufacturing declined to $80.85 in February, $1.56
below the level of a yedr earlier.

T
DOLLARS PER WEEK DOLLARS PER WEEK
100 1s
DURABLE MANUFACTURING BUILDING CONSTRUCTION
CURRENT PRICES<
95 1o "
108
1957 PRICES
100
95
75L,111_111ui1111u JllllJllJIIllJIlJllllllllL.L_ go,l,lllllllllllllllllllllLll_Llll!lllJ_llllllllLL
1955 1956 1957 1958 1955 1956 1957 1968
80 70
NONDURABLE MANUFACTURING RETAIL TRADE
CURRENT PRICES~ CURRENT PRICES
78 PS 65 o,
-~ N I VIR o
; SN~ — R
70l ad A 6o —_— ~/ /
;/_/ —/\4 1957 PRICES
65 55
sobttiliiig IRERI NSRRI RE NS RNERNE ENREN] RREERA 50..1,.Lllllllllllllilllll]lll]ll]ll_[_lllllll'lllLL.J
1955 1956 1957 1958 1985 1956 1957 1958
SOURCE. DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS
|For produttion workers or nonsupervisory employees}
: Durable goods | Nondurable goods Building .
Period All manufacturing manufacturing manufacturing construction Retail trade
0
o Current | 1957 | Current| 1957 |Current| 1957 | Current| 1957 | Current| 1957
prices | prices! | prices | pricea! | prices | prices! | prices | prices! | prices | prices!
1939 . $23. 86 | $48.30 | $26. 50 | $53. 64 | $21. 78 | $44. 09 | $30. 39 | $61. 52 | $23. 14 $46. 84
1948 . 54. 14 63. 32 57. 11 66. 80 50. 61 59.19 {268 85 (2 80.53 43. 85 51. 29
1949 .. 54. 92 64. 84 58. 03 68. 51 51. 41 60. 70 70. 95 83. 77 45. 93 54. 23
1951 .. 64 71 70. 11 | - 69. 47 75. 27 58. 46 63. 34 81. 47 88. 27 50. 65 54. 88
1952 . .. 67. 97 72. 00 73. 46 77. 82 60. 98 64. 60 88. 01 93. 23 52. 67 55. 79
1953 .- 71. 69 75. 30 77. 23 81.12 63. 60 66. 81 91. 76 96. 39 54. 88 57. 65
1954 . 71. 86 75. 25 77. 18 80. 82 64. 74 67. 79 94, 12 98. 55 56. 70 59. 37
1955 . 76. 52 80. 29 83. 21 87. 31 68. 06 71 42 96. 29 | 101. 04 58. 50 61. 39
1956 . 79. 99 82. 72 86. 31 89. 26 71.10 73.53 | 101. 92 | 105. 40 60. 60 62. 67
1957 . 82. 39 82. 39 88. 66 88. 66 74. 09 74,09 | 107. 22 | 107, 22 62, 87 62. 87
1957: January. ... _.___. 82. 41 83. 84 89. 16 90. 70 72. 73 73. 99 99. 57 | 101. 29 61. 50 62. 56
February._.._.__._-_.| 82 41 83. 41 88. 75 89, 83 73. 10 73.99 | 105. 63 | 106. 91 61. 50 62. 25
Mareh.___._.______ 82. 21 83. 12 88. 94 89. 93 73.12 73.93 | 104. 76 | 105. 93 61. 56 62. 24
April. L _____ 81. 59 82 17 88. 29 88. 91 72. 74 73.25 | 105. 70 | 106, 45 61. 56 61. 99
May.w e 81. 78 82. 19 87. 85 88. 29 73.13 73.50 | 107. 02 | 107. 56 62. 32 62. 63
June___________.. ... 82. 80 82, 80 88. 70 88. 70 74. 09 74.09 | 108, 49 | 108. 49 63. 41 63. 41
July - 82. 18 81. 77 88. 00 87. 56 74. 47 74.10 | 108. 93 | 108. 39 64. 46 64. 14
August. .. _____. 82. 80 82, 22 89. 06 88. 44 74. 26 73.74 | 110.48 | 109. 71 64. 63 64. 18
September..... . _____ 82. 99 82. 41 89. 24 88. 62 75. 24 74.72 1 111. 14 | 110. 37 64. 01 63. 57
October_ ... ______ 82. 56 81. 99 88. 75 88. 13 74. 10 73.58 | 110. 53 | 109. 76 62. 79 62. 35
November_.._______. 82. 92 81, 94 88. 93 87. 88 74. 50 73.62 | 104. 23 | 102. 99 62. 25 61. 51
December-__...__.__ 82. 74 81. 76 88. 93 87. 88 74. 88 73.99 | 106. 45 | 105. 19 62. 43 61. 69
1958: January 3_________._ -| 81.06 79. 71 87. 14 85. 68 73. 54 72.31 | 108. 37 | 106. 56 63. 67 62. 61
February 3. __________ 80. 85 ® 86. 52 ® 73. 34 * O] ® O] ¢
1 Earnings in current, prices divided by consumer price Index on a 1957 base,  Preliminary estimates,
3 Data beginning with January 1948 are aot strictly comparable with those for earlier periods. 4 Not available.

Source: Department of Labor.
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PRODUCTION AND BUSINESS ACTIVITY
INDUSTRIAL PRODUCTION

The index of industrial production (seasonally adjusted) declined in February for the sixth month in a row. The

estimated index of 130 (1947-49=100) was 3 points lower than in January and 16 points lower than a year eatlier.

INDEX, 1947-49:100 INDEX, [947-49 =100
180 iso
SEASONALLY ADJUSTED
/"\
Ll SEPYORN
T e — - ',/“"\\"‘ ’ ,.-" 2 i\——— — 160
N [ DURABLE MANUFACTURES  ouf’ l i ," \.
l"l Y /” ‘\,’ ‘\
4 \ Y ] \
/ ‘\ l’ \
Id A ’ LY
" \\‘ "" /AM \‘
140 ',' ‘\\ 4 V \ \\ 140
! NONOURABLE
: MANUFAC'II'URES \
:l
H ™~
; A/‘/ N
120 \e/ i el . " Y Y
L MINERALS
100 100
80 W NN SRR PR lliLL!llllllllllIJ]ill v bo b b Lol 80
1952 19583 1954 1855 1956 1957 {958
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM, . COUNCIL OF ECONOMIC ADVISERS
11947-49=100, seasonally adjusted]
Total Manufactures
Period industirial Minerals
production Total Durable Nondurable
58 57 49 66 68
i04 103 104 102 106
97 97 95 99 94
120 121 128 114 115
124 125 136 114 114
134 13¢ 153 118 116
125 127 137 116 111
139 140 155 126 122
143 144 159 129 129
143 145 160 130 128
145 147 163 130 131
146 147 164 131 132
145 147 163 131 132
144 145 160 130 131
144 145 160 131 130
145 147 163 131 127
145 147 162 131 128
AUgUSt e o ecccooo. 145 147 163 132 129
September. .- o e cceeaa 144 146 160 131 . 129
OCtODCT e eee e oo e 142 143 156 130 127
November . . o ecaaeoo 139 141 154 128 123
December_ . oo e 135 137 146 127 122
1958 January e 133 134 143 | 126 121
Tebruary Lo e eid oo 130 131 137 125 119

1 Preliminary estimates.
NoTE~Data for 1957 have been revised.
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PRODUCTION OF bLLLbTED MANUFACTURES

Production decreases were registered in most major industry groups of durable and nondurable manufactures in
February The sharpest decreases were in fabricated metal products, machmery, and pnmary metals.

: INDEX, 1947 - 49=100, SEASONALLY ADJUSTED INDEX, I947-,49'I00. SEASONALLY ADJUSTED

o Lo

200, v/ " / ‘ V
v TRANSPORTATION \ : "oA A
‘ EQUIPMENT i SN ,__,;\ \,»\ !, :‘3 s ,
"o NV | ISl
wmeer g \"\‘
: AND PRODUCTS “\,
Ieolllllllllll [Llllllllll lllllll’llll ILlIlIlJLLl I'oo‘lllllllllll'[llJ lll‘lbllillllllll LIIILJIII_I!
. ] .
2007 - - - 180 - “

S | : ~ CHEMICAL AND PETROLEUM )
5 . PRODUCTS st
180 160 b | : u
, PAPER AND :
MACHINERY J/_-A ' : PRINTING i
140

180 : , : A
o | -FaBRicaTED -\ - : :
. | METAL i
| AFrobucts _ : | FOODS, BEVERAGES,
oy 7 AND TOBACGO
140 Py Noee? N 120 /
o WAL \ | gtaaeota, o020\ doana, A
'—" wed' R \ 3 P ) .'\ . <l
ey ) ‘\ "".-.‘_’ \a.'.'ﬂ--'s\
120 - - 100 — s
- » TEXTILES AND APPAREL ~ Nem il
l'll-lkl~ll-l'l‘|l-lllll‘lll]l |l.lll|rl|ll |‘I|[l|l’lrl~| I'I'l'l]lllll[‘ ll‘llllllll||lllllll|[il !l‘ll’[l"I‘Lllvl
1955 1956 - 1957 1958° 1965 1956 - I l957 1958
SOURCE BOARD OF GOVERNORS OF THE FEDERAL. RESERVE SYSTEM ' . courial OF ECONOMIC ADVISERS ||

[1947—49 100 seasonally a.d]ust,ed]

Durabie manufactures i Nondurable manufactures Con-
: Fabri- . Transpor-] Lumber - Paper | Chemical | Foods, || sumer
Period Primiary| cated |Machin-| tation and Te‘xnt‘!iles and |and petro-| bever- | durable
metals | metal ery equip- prod- | oo arel print- leum Jages, and|| goods
: products B ment ucts | BPPAT® | Tine | products | tobacco ||

1939 e cmmmm———— .. - b4 52 38 47 80 80 66 49 65 |[-camecme
1948 i 107 104 104 102 106 103 103 103 100 102
1949 o cvimcmceee . 90 93 93 102 93 97 101 160 [ 100 101
1951 i emaeaas 126 122 130 - 135 . 113 106 118 132 105 || - 114
1962 e mcememas 116 121 147 154 | 111 105 118 133 106 105
1953 2 ! 132 |- 136 160 189 118 107 125 142 | 107 127
1954 e 108 123 142 175 115 100 125 142 106 116
1958 icc e ccimcaanicien 140 134 155 203 127 109 137 159 109 147
1958 . e cemccaiae 138 135 171 199 123 108 145 - 167 112 131
1967 c oo mcic e ecaae 132 139 168 213 114 105 148 172 112 130
. 1957‘ January...._.__.. 143 137 172 . 218 114 105 148 173 111 137
February__._._._.__ 143 138 173 222 115 105 147 - 172 113 138
Mareh. ... ... 137 138 172 219 115 106 147 171 114 134
April_____ el 134 | 138 167 216 | - 115 106 146 171 111 124
MaY e 132 188 168 216 117 | 106 148 173 112 C 124
June_ .. _ ...l 132 139 171 220 125 106 148 172 113 129

July. .l 134 141 173 216 113 107 146 174 113 129
August_________._ 136 140 172 216 116 | 106 149 175 112 - 133
September. .. _._ 131 139 170 212 112 106 149 174 113 129
Qctober. .. ._.__ 128 137 164 208 109 104 149 173 111 121
November. ... 121 141 163 203 107 101 149 171 110 132
December. ... 107 135 156 194 103 97 146 169 113 124

1958 January. .. ._.__. 99 128 152 192 108 96 | - 145 169 111 17
~February 1________ 95 122 145 186+ () 96 144 167 | 112 111

B I-'reummary estimates. 1 Not available,
- Note.—Data for 1957 have been revised. ’ Bource: Board of Governors of the Federal Reserve System, 17

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



WEEKLY INDICATORS OF PRODUCTION

Most weekly indicators of production continued to decline during February and early March.
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. o paesnsesese,
2 Soyy
’-.\.'
H |
[RIVTETERE SWRAE FEEY TN W NRRT (.| v|1J|11||||l|1va||_J. 0||I|.ll!||||l]|l||||I|||xl!|ll'll||L|l|llvlJlJll.lill
J 3 ] A M J A S o . N D J F M. A .M J oo A.. S.. O N [+]
BILLIONS OF KILOWATT HOURS THOUSANDS
5 250
i ELECTRIC POWER CARS AND TRUCKS
" 558! 1955 —
= 5 A AN 200 \—; A Y A
" 5, S5 . it -
o [f 5 Y e ¥ Va | Y ™ / ‘l' \!
1957~ A1 § A :

MILLIONS OF TONS

MILLIONS OF éHORT TONS (DAILY AVERAGE)

3

150 {f$

1956 \ .
1965
0 : ™ o~ 100 d
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SOURCES: AMERICAN IRON AND STEEL INSTITUTE, bEPARTMENT OF THE INTERIOR,
EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS. COUNCH. OF ECONOMIC ADVISERS
Electric  |Bituminous| .
Steel products ! . Freight [Paperboard Cars and trucks
: puwer coal mined , >
Period TRousands| Index | distributed |(shousands|,0#ded | produced | assembied (thuusands)
, of net |(1047-49=| (millions of | of shory |((*housands|(Ehousands| = T T
tons 100) _ lkilowatt-hours)] tons) ? T8, , s
Weekly average: - .
1954 e cicmcacae 1, 694 105, 4 8, 883 1,303 652 236 § 125.6 | 106. 0 19.7
18550 e 2, 245 139. 7 10, 318 1, 642 724 269 .| 176.7 | 152. 7 24.0
1956 e eeae o] 2, 204 137. 2 11, 292 1, 693 728 274 | 132.9 | 111. 6 21.3
1957 e eeaeee e 2, 162 134. 6 11, 873 1, 635 683 272 | 188.5 | 117. 6 20. 9
1957: February. ____ 2, 497 155. 4 11, 919 1, 654 668 273 1 166.1 § 143. 1 23.0
March.. ... 2, 390 148. 8 11, 734 1, 646 686 283 | 158.9 | 137. 5 21. 4
April e 2, 288 142. 6 11, 546 1, 667 674 2751 148.3 | 124. 6 23.7
BY moen 1 2210 137. 6 11, 325 1,619 712 279 | 138.9 | 116.6 | 22.2
June__________ 2,189 136. 4 11, 989 1, 688 740 275 | 148.0 | 124.9 238.1
July_____._. — 2,016 125, 2 12, 009 1, 632 690 228 1 128.7 | 108. 4 20. 3
August_ . _.__. 2, 084 129, 8 12, 162 1,594 749 287 | 139.4 | 119. 5 19. 9
September. ... 2, 098 130. 4 11, 828 1, 698 713 278 | 84.3 | 70.1 14.2
QOctober__.._. 2, 076 129. 3 11,721 1,684 727 299 91.7 72. 8 18. 9
November._ ___ 1, 956 1219 11, 904 1, 551 627 286 | 157.9 | 136. 3 21.6
December._.... 1 679 104. 3 12,129 1, 480 555 263 | 146.5 | 126. 4 20. 1
1958: Japuary....-. 1 525 94. 9 12, 247 1, 428 543 224 1 120.9 | 103. 7 17. 2
February3__._. 1 447 90. 1 12, 212 1, 276 528 262 | 116.3 | 98.-0 18.3
Week ended: :
1958: February 8... 1, 457 90.7 12, 289 1, 243 532 252 | 128. 5| 109. 0 19.5
15___ 1, 445 90. 0 12, 417 1, 328 533 259 | 120.4 ] 101.7 | 187
22.._ 1,373 85. 5 12, 338 1,132 492 273 | 107. 5 90.0 17.5
March 1. 1, 475 91. 8 11, 803 1, 385 554 264 | 109.0 91.5 17.5
83 1, 425 88.7 11, 793 41, 350 544 266 | 101.4 ] 83.9 17. 5
153__ 1 463 91,1 e e 272 |4103. 3 87.8|._.15. 5
2234 1, 415 88 1 | e e e e

1 Wookly eapuelties (net tons) as of January 1 are: 2,384,549 (1954), 2 413 278 (1955), 2,455,300 (1956), 2,569,631 (1957), and 2 699,320 (1958).
¥ Datly average for week. ary.

Boureen: American Iron and 8teel Institute, Edlson Electric Instltube, Department of the Interior, Assoclation of America.n Raﬂroad! Natlonal Paperboard

" Asaoolation, and Ward's Automotive Keports.
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NEW CONSTRUCTION

The seqsonally adjusted rate of expenditures for both pnvufe nonremdenhal clnd publlc construction was lower in
February than'in January

17.4 . -

28.0. -

- BILLIONS OF DOLLARS - BILLIONS OF DOLLARS
SEASON'A‘LLY"ADJUS‘TED ANNUAL RATES . . . )
50 — ~ so | g
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e :
W
ﬂ/‘ ' ‘ » - B} Qb-o
-l wf”’w/r— PRWATE/ 130
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. . .—--—--‘-J — _v.f"-—‘\
S o, ~— e
10 pommetts : : IL 10
OTIIlLl'llJJJJ!LIJLlIllIllLLJIII]LI!Il!Al‘Ll‘l‘lillll‘|L114[][||L‘llllllllll‘l |u_||l|||||1°
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. (npNFARM) \ .—",'—' WI‘
i el ‘ |- ~OTHER PRIVATE
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o"erﬂl lLJ»l Ijl“l Ll l‘l 1 l‘.l'l l« I H 1--' Lt l_l Litil l Lill | I‘~l vl P [ i1y l LLLld 'k'vl,“ ! IJ_LI Lyl l'l 1 leI I lj o
1952 1953 1954 1955 1956 1957 1958
SOURCES:  DEPARTMENT OF couumcz AND DEPARTMENT (OF LABOR i 'COUNCR' OF ECONOMIC ADVISERS
- [Bllhons of dollars] :
‘ Total new | anate Federal, || Construction contracts?
Period construce Total | Residential ‘ State, and 37 Eastern
S ] tion " private | (nonfarm) Other local 48 Stgtes ! States?3
1989, e iCimcasional 821" 4.4 2.7 L7 B8 floeciiaaas .3.6
B K 1) G S S I S - 84.8 23. 8 12. 8 11,0 10:9 |focacecaae 16.8 -
1958 e i e lieas 37. 1 25. 7 13. 8 11. 9 104 ffooano
1964 . el 39.6 2.7 15. 4 12. 3 1L9 [ocaoceaa e 19. 8
1985 . el 44.6 32.6 “18.7 13. 9 120 floceo s 23.7
1956 L. iicemmdecicmean 46.1 83.2 17. 6 15. 6 12. 8 3.6 124.6
51, FEORERE R RIS S SR _47.3 ‘ 33.3 16. 6 16. 7 13.9 32.2 25. 3
o : : . Beasonally adjusted annua.l rates’
1957; January. oo oo ooomicaniioan 47, 1 32,8 16. 9 16.9 14.2 34.8 27.0
IEREIENI 1 1) (1 1Y o S 46.3 32. 9 16. 7 16. 2 13.5 32.6- 26.0
SoMarehoo Ll __ 46.9 38.0 16. 6 16. 4 13.9 36.6 29.2.
April il 46. 9 33.0 16.8 | 16. 7 13. 8 29.0 22.8
May. ool 46. 9 33.0 15.9 17. 2 13. 8 35. 9 27.9
June. e e 46. 8 "382.9 15.9 17.0 "13.9 35.3 26. 8
July o eiiieea 46.0 . 32.9 16. 2 16. 7 2181 3.2 24,7
August_ ..ol ioo. 47.3 33. 4 16. 5 16. 9 13.9 34.5 .
September. oo oL 47.7 33. 5 16.7 16: 8 14.3 29. 5 S 2308
October._..____________._.____ 48. 8 34.0 17.0 17.0 14.8 31.3 236
November._.. .. icoviccraee 48. 5 341 17. 2 16. 9 - 14. 4 83.5 26,86
‘December...-.__._. —eeicacan 48. 6 342 17. 8 16: 9 14 4 25.8 20, 3
1958 JABUALY - ool 48.2 33.4 16. 8 16. 6 14.7 31.3 ®
vFebrusry*-_.'___-_--_-__' ______ 47.5 33. 5 17.0 16. 5. 14.0 0 ool ioaaon

fnn i ?ompﬁ%d by F. W. Dodge Corporatlon; seasonally adjusted by the National Burean of Economie Research, Omits small oontracta and covers mnl ureu less

han virban.

; y’ Series begins January 1958. ' The 37 Eastern States data are probably indicative of the 48 States trend for other per!ods.
l‘ %evised series beginning January 1056; not comparsbla with prior data. Sems discontinued beginning Ji anua.ry 1988,

ary estimates.

: Nore,~Deteil will not necesssrﬂy add to totals because of foundlng
-Bources: Department ol Oommerce, Department of Lebor. and F, W. Dodge Carporatton (ex0ept an notod)
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HOtJ'SING STARTS AND APPLICATIONS FOR FINANCING

Private nonfarm housing starts (seasonally adjusted) dropped sharply in February. Applications for FHA commit-
ments increased and VA apprcusql requests were unchanged from January levels.

MILLIONS OF UNITS MILLIONS OF UNITS
ANNUAL RATES
1.5 15
™ PRIVATE STARTS
PRIVATE STARTS SEASONALLY ADJUSTED
UNADJUSTED
1.0 A‘~—-——-— 1.0
VA APPRAISAL
REQU§
0.5 JE 0.5
VMA s \_& FHA APPLI\CATIONS 1% ' < /
0¥i!§i‘ililllIIHJ[lIlIII‘lIllIJIII AN SR EE] IIIIIIAI‘IIIlIHIIIHI-TIIlI!HIHo
1952 1953 1954 1955 1956 1957 ] 1988
1, SEE FOOTNOTE 2 ON TABLE BELOWA )
SOURCES: DEPARTMENT OF LABOR, FEDERAL HOUSING ADMINISTRATION (FHA), AND VETERANS ADMINISTRATION (VAL COUNCIL OF ECONOMIC ADVISERS
[Thousands of units]
New nonfarm housing starts Proposed home construction
Period Publicly Privately financed Applications Requests
Total financed Government programs for FHA cox:’n- for VA
¥ Total Totall| FHA1 VA | mitments - appraisals
Annual total: 1950_ --] 1,396.0 43.8 | 1, 352. 2 686. 7 486.7 |13200.0 397. 7 [0}
1953...1 1, 103. 8 35.5 | 1,068. 3 408. 6 252. 0 156. 6 253. 7 251. 4
1964___] 1,220. 4 18.7 | 1,201.7 583. 3 276. 3 307. 0 338. 6 535. 4
19565._.1 1,328. 9 19.4 | 1,309. 5 669. 6 276. 7 392.9 306. 2 620. 8
1956__.| 1,118. 1 24.2 11,0939 460. 0 189. 3 270. 7 197.7 401. 5
19578 .} 1,041. 1 50. 0 991. 1 296. 7 168. 4 128. 3 198. 8 159. 4
Monthly average: 1950_. 116. 3 3.6 112. 7 57. 2 40. 6 16. 7 33.1 0]
1953.. 92.0 3.0 89. 0 34.0 21.0 13.0 21. 1 21.0
1956_. 93. 2 2.0 91. 2 38. 3 15. 8 22. 6 16: 5 33. 5
19578, 86. 8 4.2 82.6 24. 7 140 10. 7 16. 6 13. 3
1957: January.___.__- 63. 0 2.9 60. 1 19.7 7.7 12.0 10. 5 18; 9
February.._____ 65. 8 2.7 63.1 19.2 9.3 9.9 12.1 20; 2
March. . ... 87.0 7.7 79.3 22,7 1.3 11. 4 16. 2 19. 6
April_________ - 93. 7 2.3 91. 4 25. 6 12. 1 13. 5 16. 8 19. 4
.5, AU 103.0 6.1 96. 9 27.0 14.9 12.0 16. 9 16. 6
June. ccccenno 99. 9 5.4 94.5 28.3 15.3 13.0 16. 6 13. 7
JUIY e 99. 9 6.0 93.9 28.0 15.7 12, 3 18. 4 14.0
August__._____ 100. 0 3.2 96. 8 29.3 17. 7 11.6 1 058 22. 3 14. 5
September__ . ___ 91. 9 1.7 90. 2 28. 2 16. 4 11. 8 1,012 20. 4 8.9
October—._ _...._ 96. 7 8.3 88. 4 28. 4 18. 7 9.7 1,020 20. 2 {. 6. 4
November... ... 78. 2 2.5 75.7 21. 4 15.0 6.4 1,009 147 3.7
December.._..._ 562.0 §1.2 560.8 18. 9 14. 2 4.6 5 970 13.6 3.5
1958; January . .._--. 569. 0 548 564. 2 17. 4 13. 3 4.1 51,030 17. 3 5.3
February 5._____ 65. 0 5.0 | 60. 0 14. 1 11. 4 2.8 890 20.7 5.8
' Exeludes armed forces housing: 2,567 units in 1956, 16,483 units in 1957, 3 Partly estimated.
und 2,254 unitsin the first 2 months of 1958 + Not available.
i Units represented by uiortgage apptications for new home eonstructlon. § Preliminary estimates,

20 Note.—Detafl will not necessarily add to totals because of roundin
Bources: Department of Labor, Federal Housing Administration (E HA), and Veterans’ Administratioh (VA),
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'SALES AND INVENTORIES MANUFACTURING AND TRADE

Manufacturmig sales, inventories, and new orders (seasonqlly adjusted) continued to decline in January. The $600
million manufacturing inveniory reduction was the largest in the postwar period. Trade inventories changed little
and scles declined. Accordmg to preliminary estimates, retail sales in February fell $500 million.

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

1001~ % - 30 :
TOTAL AND MANUFACTURING RETAIL
(ENLARGED SCALE)
- P At (N - - _ -
Lo r . w,a-'s-.-..._.“‘/rc.,.—"""‘
P -
. -~ TOTAL INVENTORIES . joer INVENTORIES
80 |- — =7 | 20
_’/
oo
-/_/-——M.-—//-__/\f\
> ) l ’ SALES
€0 I
TOTAL SALESZ
0
<
: . ofll!llllIIIIJJ]ILIII'Il'llllllIlll_lJllilLllllllLlllf‘
-’
_,-" MANUFACTURING INVENTORIES INDEX, 1947- 492100, SEASONALLY ADJUSTED
,-.....-f"' DEPARTMENT STORES
40 : 160 -
omaP™y
L INVENTORIES——e_#*" """ T —
preman” \
4
L

| | | R
MANUFACTURING SALES 140 -

i \ i - - g /v-, v

—T71 =GOV

20 _ 121
(A RAREIAR RSN RN RN EERARRANARRRETRARNSRASERNE bt sl rig e ooy gas by e lyprg s
" 19565 [ 1956 ] 1957 | 1958 T 1955 1956 1957 ’ 1958
MANUFAcTumNG, RETAIL TRADE, AND WHOLESALE TRADE.
SOURGE; DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC, ADVISERS
Manufacturing | - ‘ »
"and trade Mnnufaotunngv Wholesale Retail Department stores
. o Inven- | g, Inven-| New |, Inven- | g, | Inven- Inven-
Period Sales! | ¢ ies 2 Sales ! tories * orderst | Sales | toriest| B81e8 " | toripgs| Salea! | ¢ et
| Billions of dollars, seasonslly adjusted - gmggfgﬁ;gg-
11219 D 44.7| 73.8| 223| 428 245| 94| 97| 130| 212 12| 181
1082 . e 45.9 75.4 228 43. 8 23. 6 9.6 10. 0 13. 5 21. 6 - 114 121
1988 e eaeaa 48. 4 78. 6 24.°5 45. 4 23.1 9 8 10. 5 141 22. 7 118 | 131
19564 . e 47. 4 75. 5 23. 5 43. 0 22. 5 9.7 10. 4 14.1 22.1 118 128
1965 v el 52.31 8L 7 26. 3 46. 4 27.2 10. 6 11. 4 15. 3 23.9 128 136
1966 . e 5481 89.1 27. 7 52. 3 28. 3 11. 3 18. 0 15. 8 23.9 135 148
LE: L ¥ (SN 56. 3 90. 7 28.4|-53.5 27.8 11. 3 12.7 16.7 24.5 136 { - 152
1956: December. ... §7.0 89.1 28. 8 52.3 29.0 1. 8 13. 0 16.3 | 23.9 - 137 151
. 1987: January.......-.-.| &87.9 89. 3 30.0 52. 4 28. 9 11. 6 12.9 16. 3 240 | 132 151
: February........_. 57. 4 89. 6 20. 5 52.9 28. 6 1L 5 12. 8 16:. 4 23.9 136 149
arch ... __....__ 56. 2 89. 9 28. 4 53. 3 28. 1 11. 4 12. 8 16. 3 23. 7 137 150
April_ . i 56. 4 90. 1 28. 7 53. 7 27. 9 11. 3 12. 8 16. 4 23. 7 131 | 152
BY o e e e - 56. 8 90. 6 28. 6 53. 9 28. 4 11. 5 12.7 16. 6 23.9 " 135 { 152
Jupe. ... 58. 4 90. 7 28.1 53. 9 27.1 1. 4 12. 7 16. 8 24.1 138 153
JUY e 57. 4 9L. 0 29.0 54. 1 27.3 11. 4 12. 7 17. 0 24. 1 138 154
Augusto oo 57.0 91. 3 28. 6 54. 2 27. 3 11. 4 12. 8 17.0 24. 3 144 153
September_ ... ... __ 56. 3 91. 3 28.2 54, 2 26. 6 11. 2 12.8 | '16.9 24. 4 136 154
October_ . oo ... 55. 7 91.1 28.1 54.1 26. 2 1.0 12. 8 16. 7 24. 2 129 155
November_ . .o..___ 54.7 91. 0 27. 2 53.9 26. 0 10. 9 12. 8 16. 6 24. 3 133 153
December. . ... ... 54. 5 90. 7 26. 7 53. 5 25. 1 10. 9 12. 7 16. 9 24. 5 138 150
1958: January 4 . ... 53.7 90. 0 26. 3 52.9 24,27 10.7 12. 6 16. 7 24. 5 131 147
February 4. . ______ ) | _|ieoo_ | S S PR R [ 16.2 ... 126 | _____.
e L Prmtuscy i,
% Book value, end of period, except annual data, which are monthly averages. )
Sources: Department of Commerce and Board of Governors of the Federal Reserve System; : 21
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MERCHANDISE EXPORTS AND IMPORTS

In January, commercial exports (merchandise exports excluding grant-aid shipments) were 11 percent lower and
imports 4 percent lower than in January 1957,

BILLIONS OF DOLLARS . BILLIONS OF DOLLARS
2.5 - 2.5
2.0 2.0
TOTAL MERCHANDISE EXPORTS
MERCHANDISE EXPORTS .
EXCLUDING GRANT ~AID SHIPMENTS -/
1.5
-1 1.0
TOTAL MERCHANDISE IMPORTS
5 .5
Ol s s by v aa by ety gl s aagbeg ety tavg s gty by el bevsaaltag 0
1952 1953 1954 1965 1956 1957 1968
-'/SEE FOOTNOTE t ON TABLE BELOW.
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS

{Millions of doilarsj

Merchandise exporta Excess of exports
over imports
. Excluding | Merchandise )
Period Total Grant-aid grsnt-aidg imports Excluding
shipments ! shipments Total grant-aid
P! shipments
1936-38 monthly average. .. .o.o..- 247 ® ® : 207 40 ®
1949 monthly average . ccoceeo - 1, 004 @ @ 552 452 )
1951 monthly average e ooveeeea-- 1, 253 89 1, 164" 914 .339 250
1952 monthly average. . 1, 267 168 1, 100 892 374 207
1953 monthly average .- oo 1, 314 293 1, 022 908 408 116
1954 monthly average_ ... .____ 1, 259 188 1,071 851 408 220
1955 monthly average. oo -- 1, 296 105 1, 191 949 347 242
1956 monthly average. .o 1,59 146 1, 444 1, 051 540 393
1957 monthly average -« ceeoeoo_. 1,734 113 1, 621 1, 082 653 540
1956: December. . .o cmceceacan- 2, 007 123 1, 884 1, 059 949 826
1957: January . ..o 1, 680 97 1, 583 1,115 565 468
February__ . _______________. 1, 611 121 1, 490 993 618 497
Mareh. .o _o__. 2, 151 129 2, 021 1,132 1, 018 889
April . 1, 864 84 1, 780 1,119 745 661
May e 1, 813 102 1,711 1, 106 708 605
June.. e ___._ 1, 786 134 1, 652 084 802 668
July oo . 1, 692 187 1, 505 1, 146 BRI ahy
August. .. ______ . _____ 1, 677 141 1, 536 1, 0142 635 494
September_ .o 1, 540 103 1,437 1, 009 532 428
Octoher e 1, 674 74 1, 600 1, 148 H26 452
November__ . ____________ 1, 683 87 1, 596 1,013 610 553
December_ - _ . __________ 1, 639 95 1, 543 1, 111 108 402
1958: Janvary 3 ... _._.____.. 1, 511 109 1, 402 11,071 440 332
1 Beginning with 1950, figuires inetude only Department of Defense shipments of grant-uid military supplies and equipment under the Mutual Security
Program. Shipments for the first 6 months of the program (July-December 1850) amounted to 282 million dollars.
2 Not available, 3 Prellminary estimates. ¢ Not charted.
22 NoTte.—Detall will not necessarlly add to totals beeauso of rounding. Bources: Department of Commerce and Department of Defense.
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CONSUIVfER PRICES

PRICES

The avena?e of consumer: pnces rose 0.6 percent in January. The 1.8 percent increase. in- Food pnces was the most
1mporianf ctor in-the overall rise. ;
: INDEX, I947-49=I00 mDEX I947—49’l°0 :
150 N 150
140 — 140
. 1
P
T‘F?NSPORTATION RENT. r—-
L g~ o] ] I
30 PP e N ~J 30
"/ —. atd ey 7
. / “v/ \-"\—/, 1=~
s~ ; X
126 : Vsl s = 120
/‘ ALL ITEMS / 7 9
= o oed
5 o o - > & Rerssrnnas, ;w’-."
eanested s, ¢ rooo”]
‘ e e
: ° Biaoas cane UV .anty APPAREL :
. lOd - 100
:;‘90 lL}lLJ’IIIL“l Liaieleey unlnl[luil' [.Il;LrlLlllAl Il‘JlL[!l‘lIl |||1'|‘l:||||1'1|||||‘|Ju__\_.190‘
1952 3953 - 1954 1955 1956 1957 - 1958
SduRGE: DEPAR;TD‘A-ENT OF LABOR; ) céuncn. OF ECON;)MlC: bVBE%
' {1947-49=100] i
= ‘ R Reading| Other
— Al | - Housing Trans- | \rodioal | Personal| - and | goods
Perlod Food Apparel | porta- ; and
: - dtems ' Totall | Rent | don [ oAve | oare | XOCTOA | o Pvices
1939 ——_— 50, 4 47.1 76.1 86. 6 52. 8 70. 2 72.6 59. 6 63.0 :70. 6
1048 . .. 102.8 | 1041 ] -101.7 | 100.7 | 103.5| 100.9 | 100.9 | 101.3| 100.4 100. 5
1949 ' 101.8 | 100.0 | 103.3 | 105.0| 99.4| 108.5| 1041 | 10L1| 104 1| 103.4
1951..... -] 11L0| 112.6| 112.4 | 113.1] 108.9| 118.4| 11.1| 110.5| 108.5| '100.7
1952.... 113.5 | 114 6| 114.6| 117.9| 105.8| 126.2| 117.2| 111.8| 107.0| 115.4
1953 114.4 | 1128 | 117.7] 124.1| 1048] 129.7) 121.3] 1128 | 1080 11832
1954. 114.8 | 112.6| -119. 1| 122.5) 1043 | 1280 125.2| 1134} 1070 120.1
1956, e 1145 | 110.9.] 120.0| 130.3| 103.7 | 126.4| 1280 | 1153 | 106.6| = 120.2
1956 e 116.2 nL7| i2.7| 1327 1055 128.7 | 1326 | 12000 | 10R.1| 1220
1957 oo 120.2 | 115.4| 125.6| 135.2| 106.9| 136.0| 1380 1244 | 1122|1255
1956: December._ ... 118.0 | 1129 1235 134.2| 107.0| 133.1| 1347 | 121.8| 100.3 123.3
1057: January .. ... 118.2 1 1128 | 1238 1342| 106.4| 133.6| 135.3| 122.1| 109.9| 123.8
ebruary.. ... 1187 1136 | 1245 134 2| 106.1] 134 4| ‘1355 1226 110.0| 1240
Mareh_-________C 118.9 | 113.2 | 124.9| 1344} 7106.8) 1351 | 1364 1229 | 110.5| 1242
April. .. _ ... .| 119.3 | 113.8| 125.2| 134.5| 106.5.| 135.5| 136.9| 123.3| 11L.8| 1242
MBY oo 119.6 | 1146 | 12581 184 7] 106.5| 135.83| 137.8| 123.4 | 11l.4] -124.8
June__ o . ... 120.2 | 116.2 | 125.5| 135.0| 106.6| 135.31 137-9| 124 2| 1iL 8| 1246
July L. 120.8 | 1174 | 125. 5| 1352 106.5| 1385.8| 138.4| 124.7| 112.4| 126.6
Avgust____________:i| 1201.0 | 1179 | 125.7 | - 135.4 | 106.6 | 135.9 | 1386 | 124.9 | 112.6 126.7
September.__________ 1201 117.0 | 126.3] 135.7] 107.3| 135.9| 130.0| 125.1| 113.3] 126.7
October- . ___._.___ 121.1| 116.4| 126.6 | 136.0| 107 7| 135.8| 189.7) 126.2| 113.4| - 126.8
November.____._.___ 12,6 116.0| 126.8[ 136.3| 107.0| 140.0 | 140.3| 12671 1144 126. 8
December: - _...___- 1216 | 116.1| 127.0| 136.7| 107.6| 138.9| 1408 | 127.0| 1146  126.8
1958 January.______.____ 122.3 | 118,2 | '127.1| 136:8 | 106.9] 1387 | 141.7{ 127.8| .116.6| 1270
' llncludes.inaddmontorent, homeowner costs, utilities, housefurnishmgs, ete. ) * Bouree: Department of Labor. :
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WHOLESALE PRICES

Wholesale prices were fractionally higher in February than in January. Farm and processed food prices rose, while

industrial prices declined.

INDEX, 1947-49 =100 INDEX, 1947-49 +100
130 ! 30
P J— N
"’
P
120 oo 120
OTHER THAN FARM P oy
PRODUGTS AND FOODS e "]
{INDUSTRIAL) ‘-.-.—,/
—\,‘_-,.._,_.—---"} - /\/m COMMODITIES :
1o \/—x;-ywi—'\/—- ~ 1o
e \ o
\ AN J\/
A W
1
100 \ m\ /’W 100
“V‘\_.‘ AA g™ erocesseo Fooos <7 ol
A AP 4 ] 0}
JJ 2 1 "‘\ :
~’ \, ) 4
.“‘ ,‘\" “ o / ,—\‘ . -
' ™ - -
L &
FARM PRODUGTS/‘ \\',/
80 80
cecc b o e brood e b o bccocdberps broro e b L
1952 1953 1954 1955 1956 1957 1958
SQURCE: DEPARTMENT OF LABOR LCOUNCIL OF ECONCMIC ADVISERS
[1947-49=100]
Other than
Period All com- Farm Processed |farm products
modities products foods and foods
(industrial)
1980 e m s ec e mmm——nmce e e —————————— 50.1 36. 5 43. 3 58. 1
1048 e e e e —— e —————————————————————— 104. 4 107. 8 106. 1 103. 4
B4 e e m e ccccacs e e e e— e —————————————— 99. 2 92. 8 05, 7 101. 3
18] et ccecmccccccermrmee o e ———————————— 114. 8 113. 4 111. 4 115. 9
1O e e e e e mme— s eec———————————————— 111. 6 107.0 108. 8 113. 2
1088 e e e e e e m e —e e em———em—e——————— 110. 1 97.0 104. 6 114.0
1954 e e e e e ——eem—smamamcee———————— 110. 3 g5. 6 105. 3 114. 5
1955 e ca———— e —— e e ———— 110. 7 80. 6 101. 7 117. 0
§ 0 T4 2, 114. 3 88. 4 101. 7 122, 2
1057 e o e e ————————————————— 117. 6 90.9 105. 6 125. 6
1957 February.... . ccecmccccmeccecc———c——————— 117.0 88. 8 103. 9 125.5
Mareh . o e e e —— 116. 9 88 8 103. 7 125. 4
APE . e e e m—e———————————— 117. 2 90. 6 104. 3 125. 4
BY e e e ————————————————————————————mm mmm 117. 1 89.5 104. 9 125. 2
JUDC e e e e o e e e e e e ——— 117. 4 90.9 106. 1 125. 2
JULY o e e e e e ————— 118. 2 92. 8 107. 2 125. 7
August. e ——e e 118. 4 93.0 106. 8 126. 0
September. o v oo ————————— 118.0 91. 0 106. 5 126. 0
(075770 1= S 117. 8 91. 5 105. 5 125. 8
November o oo e e e e e e e 1181 91.9 106. 5 125. 9
December. . o o e e e e 118. 5 92. 6 107. 4 126. 1
1958 JANUATY oo e e et e —————— 118. 8 93. 6 108. 8 126. 2
FebTUary . - e e 118. 9 95. 5 109.0 125. 8
Week ended: 1
1958: March 4. o o e e 119. 4 99. 0 109. 6 125, 8
1) o o e e e e e e 119. 6 100. 1 109. 8 125. 9

1 Weekly series based on smaller sample than monthly series.
Source: Department of Labor.
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PRICES RECEIV'ED AND PAID BY FARMERS

In: the month ended February 18, the index of prices received by farmers rose 2 percent

With a smaller rise in the k

mdex of pnces pcud (mcludmg interest, faxes, ond wage rates), the parity ratio mcreosed 1 percent.

Digitized for FRA‘SER’
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

INDEX, 1810 -1 100 ] " INDEX, 1910~ muoo'_‘,l
-~ 325 328
rores 10 e e S oo
. ."_.f'
""f’“n... e _“"f"’\.-.;__g"'—".."h..__..‘,../ .
275 e - 275 -
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100 h"a\ - i PARITY \R':mé-‘/ ] |:go
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I952 1963 1954 : 1968 1956 1957 1968 g
’/RATIO OF- INDEX OF PRICES RECEIVED TO INDEX OF PRICES PAID, lNTEREST. TAXES, AND WAGE RATES.
SOURCE: DEPARTMENT OF AGRICULTURE. . " COUNCIL OF ECONOMIC ADVISERS
“Prices received by farmers eripes paid by farmers
' . All items, :
D C Livestock | - interest, --Family Produe~ {: Parity
. Period All farm | o~ and taxes, and | living tion . ratio !
products | - “TOP% - | products w?g:rxi':tes items items :
index
T Index, 1910-14=100 _
£ T L S A 95 | 82 107 123 120 121 77
1948, e 287 255 315 260. 251 250 110
1049 el 250 224 272 . 251 243 238 100
1951 il il 302 265 336 282 268 273 107
108 L i leaaain 288 268 306 287 271 274 100
1958 e imeciladaien 258 242 272 279 270 253 .92
1964 il eilciieaioaanla 249 242 255 281 274 252 -89
1 2 S RSO 236 236 236 281 273 249 ) -
158 i e cobalial 235 240 230 285 278 249 82
1987 e imca i m—————— 242 234 249 296 286 258 82
1957: January 15. o oo oo © 238 238 238 292 283 255 82 .
February 15. . ... ....l...._ 234 234 234 293 284 256 80
March 15, oicccacicanas 238 237 238 295 284 258 81
ﬁfﬁl 3 S S I 242 - 242 242 296 285 260 82
ay 16, e 243 244 241 296 286 259 82
June 15, __ . ... 244 241 245 296 287 257 82
July 8. e iliua - 247 239 254 205 287 257 -84
August 15 s i 248 233 260 295 287 257 84
September 15 .. ___.______ 245 228 259 296 287 258 83
Qctober 15. -« oo coicmcimacican 240 ¢ 0 224 254 206 -286 258 81
November 15 242 | 224 258 298 289 260 81
: December 15 242 | -~ 218 264 209 289 263 81 -
. -1958: January 15_-.i.... - 247 225 267 .-801 § 289 264 82
h ', February 15 252 - 229 273 302 200 - 265 83
lPamencaxe ratio of lndex of prices reoalved by farmers {0 Index ol pricos pl!d. interest, taxoa, nm! wage nuc.
Bourn Depmmmt of Agrloulturs.



CURRENCY,CREDIT,AND SECURITY MARKETS

CURRENCY AND

DEPOSITS

The total of demand deposits and currency dropped more than seasonally in January. Time deposits rose again.

BILLIONS OF DOLLARS

BILLIONS OF DOLLARS

S NP g

240 END OF MONTH 240
Lo
o 1)
- R m T -
TOTAL DEPOSITS AND GURRENGY Lo Ny guntVe”
Cd
20 o Py I 1.0
car? S meas? 200
._\_;o_'/ TOTAL EXGLUDING U, S.GOVERNMENT DEPOSITS
160 160
120 } — 7120
DEMAND DEPOSITS
ADJUSTED _\h_/\ A

---"---'L-
80 p— RS, cecdalil 80
TIME DEPOSITS SRS Lottt
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BANKS
P0-0-0—0-0-0~0-0-0-0-0~4 PO OO0 OO0 0=0m-O" P00 m -0~ OmOr= D=0 C-T PN O-O -0~ O~0—Om -0~ P00~ 0-0-0~0~0-0—0-0~CPp
- U.S. GOVERNMENT DEPOSITS -
_ N\ |
ooy legraafyry ol o Ny s L oy o N bl e
1952 1953 1954 | 1955 1956 1967 1968
‘ COUNCIL OF ECONOMIC ADVISERS
sOUBCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM e - |
[Billions of dollars]
Total excluding U. 8. Government deposits 3 Demand deposits
deTI?::ilts Gg;,e%'n. Demand deposits and - a:gga(l:lm:(g'c\{;te q
End of period and ment Time eurrency ¥y adjuste
cur- de- Total de- Demand|Currency Demand|Curreney
rency | posits? posits 3 | Total |deposits| outside [[ Total |deposits| outside
adjusted{ banks - |adjusted | banks
1961 oo 189. 9 3.9 186.0 6.5 1245 98.2 26,3 floececccc]|emrm e eeaee
1952 . 200. 4 5.6 194. 8 65. 8 129.0 101. 5 P70 0 | PRSP NSRS FPRpp:
1958 . - 205. 7 4.8 200.9 70.4 | 130.5 102. 5 28 1 flccmvcee e e e
1964 . 214. 8 5.1 209. 7 75. 3 134. 4 106. 6 27,9 foccmmeefemmmmme e
1955 .. 221. 0 44| 216.6 78.4| 138.2 109. 9 28 8 oo aeaa e
1956 e 226. 4 4.5 222. 0 82, 2 139. 7 111. 4 28. 3 ||-ccocioiem a2
19578 . 2311 48| 226.3 88. 6 137. 7 108. 9 28. 8 | e jeena PRI SR
1956: December. ... ._._... 226. 4 4.5 222.0 82.2 139.7 111. 4 28. 3 184. 4| 106.7 27.7
1957: January. - -cocmeoon- 222, 4 2.5 219.9 82.9 136. 9 109. 5 27. 4 184. 1 108. 6 27.6
February. ... ... 221.1 3.1 218.0 83.6} 1344 ] 107.0 27. 4 184.6 | 106.9 27.6
March 221. 5 4.3 217.2 84.6 132. 6 105.2 | 27.4 184. 7} 107.0 22.7
April.oe-o__ 224. 3 47| 219.6 84.9 134. 7 107. 3 27. 4 185.0) 107.8 27,7
May.. 224. 2 5.8 218.4 85. 7 132.7 104. 8 27.9 184.6 | 106.8 28.0
June_ ... ____._.. 224. 9 5.2 219.7 86.4 | 133.3 105. 6 27. 8 135.2 | 107. 8 22. 8
July 8 ea. 225. 2 421 221.0 86.71 134.3 106. 6 27.8 136.0 | 108.0 28.0
Augusts____________ 225. 0 4.9 220.0 87.1 132. 9 105. 1 27.8 184. 7 108. 8 27.9
Septembers______.___ 225. 4 4.5 220. 9 87. 7 133. 3 105. § 27. 8 138. 9 108. 2 27.7
QOctober ¥__ __.._.___ 226. 9 3.9 223.0 88.1 134. 9 107. 2 27. 8 134. 2 106. & 27.7
Novembers______.__ 227.0 3.81 2233 87. 6 135. 7 107. 2 28.5 18,0} 105 9 28. 1
December s ... ... 231. 1 48| 226.3 88. 6 137. 7 108. 9 28. 8 182.9 | 104. 8 28.0
1968 January 8_________._ 227. 4 2.9 224. 5 89. 7 134. 8 107. 5 27.3 13%. 1 104. 6 27.6

t Includes U. 8. Government deposits at Federal Reserve Banks and commercial and savinga banks, and U. 8. Treasurer’s time deposits, open account.
# Includoa deposita and currency held by State and loecal governments,

? Tnoludes deposita In commereinl bunks, mutual savin%s
¢ licludes dotnand doposits, other than futerbank and U.
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banks, and Postal 8avings System, but excludes interbank deposits.
8. Government, less cash items in process of collection,

Note.— Monthly data are for the Just Wednesday in the month, except the unadjusted data for December 1956, which are for the last day of the month.
Datall will not niecessarily add to totals because of rounding.

$ Preliminary estimates.

Bource: Board of Governors of the Federal Reserve System.,




BANK LOANS, INVESTMENTS, AND RESERVES

Commercial bank loans declined $2.2 billion in January 1958, compared o a decline of $1 .4 billion in January
1957.  Excess reserves exceeded borrowings substantially in February.
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[Billions of dollars]
All commercial banks Weekly All member banks t3
Investments rrenporg::g Borrow-'
End of period Total loans v , b:l:h: Reserve balances | ings at
and invest- | Loans U.8. Gov-| o0 T IF‘it:deral
n@nts Total ;r:u'ﬁ:?; seocurities loin:’;‘ Required | Excess B::ivse
1949 . _. c———aa 120. 2 43. 0 77.2 67.0 10. 2 13.9 17.0 0.8 01
§ 111 ) D ———— 132. 6 57.7 749 61. 5 13.3 21. 6 18. 5 .8 .3
1962 o erccecae e 141. 6 64 2 77. 5 63.3 141 23. 4 19. 6 .7 .8
1063 e ecemae ——— 148. 7 67.6 78. 1 63. 4 147 23. 4 19.3 L7 . 8
1054 e 155. 8 70.6 85. 8 69. 0 16. 8 22. 4 18. 5 .8 .1
1960 e e - 160. 9 83. 6 78. 8 61. 6 16. 7 26. 7 18.3 .8 .6
1956 o e 165. 1 90. 3 74. 8 58. 6 16. 3 31.8 18. 4 .6 .8
1967 % 169. 8 94. 3 75. 6 57.9 17.7 32. 2 18. 5 .5 .8
1957: January._..... 162. 8 88. 9 73. 9 57.7 16. 2 30. 3 18. 8 .5 .4
February__.__. 162. 5 89. 3 73.2 56. 8 16. 3 30. 3 18. 3 .8 .8
Mareh. oo vme_ 162. 9 90. 6 72. 2 55, 7 16. 5 31. 4 18. 4 .5 .8
April. oo 165. 1 91.0 74.1 57.5 16. 7 31 3 18. 6 .5 1.0
May. oo 165. 1 91. 2 73.9 57.1 16. 8 31. 1 18. 4 .5 .9
June. e 165. 6 03.3 72.3 55. 5 16. 8 32. 5 18. 5 .5 L0
July ¢ ______.. 165. 4 92.3 73.0 56.3 16. 8 31.7 18. 6 .5 .9
August 4 __.___ 165. 9 92. 8 73. 1 56.2 16. 9 32.0 18. 3 .5 1.0
September ¢.__. 166. 3 93. 4 72.9 55. 9 17. 1 32. 4 18. 4 .5 1.0
October 4.._.__._ 167. 9 93.0 4.9 57.3 17. 6 31. 8 18. 6 .5 .8
November 4. ___ 167. 3 93.0 743 56. 8 17. 4 31. 5 18. 4 .5 .8
December 4. . __ 169. 8 94. 3 75.6 57.9 17.7 32.2 18. 8 .6 .7
1958: January 4 _____ 167. 6 92. 1 75. 5 57.6 17. 9 30.6 18.7 .6 .5
February 4. ) e eee e e e e 30. 4 18. 4 .6 .2

! Member banks include, besides all national banks, those Btate banks that have taken membership in the Federal Reserve System.

! Commercial. industrial, and agricultural loans; revised serles beginning January 1952 and again October 1955, BSuch loans by weekly reporting member banks
represent approximately 70 percent of business loans by all commercial banks.

3 Data are averages of daily figures on balances and borrowings during the peried.

¢ Preliminary estimates. -

Norz.~—~Detafl wili not necessarily add to totals becanse of rounding. Source: Board of Govarnors of the Federal Reserve Systam.
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CONSUMER CREDIT

In January, total consumer credit decreased $810 million, compared with a decrease of about $960 million in January

1957. ‘
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[Millions of dotiars}

i . Noninstalment credit
Total Instalment credit outstanding outstanding Instal | Instal
Ot Other |Repsir and ment ment
End of period | credit Auto- : di A
outstand- 2" | consumer | moderni- | Personal Charge || credit ex-| credit
t’?,, g Total ";lozgel goods zation loans Total | ;Ceounts || tended | repaid®
pap paper ! loans 2
1939 e 7, 222 4, 503 1,497 1, 620 298 1, 088 2,719 1,414 6, 872 6, 060
1948 o ___. 14,308 | 8,096 | 3018| 2 901 853 | 2,224 | 5402 2673 15585 | 13, 284
1949 e 17, 305 11, 590 4, 555 3, 706 898 2, 431 5, 715 2,795 18, 108 15, 514
1951 ... 22,617 | 15294 | 5972 | 4,880 1,085 | 3,857 | 7,323| 3,605 23576 | 22 985
19520 .. 27,401 | 19,403 | 7.733| 6,174 1,385 | 4,111 | 7998 | 4011 | 29 514 25 405
) K217 S 31, 243 23, 005 9, 835 6, 779 1, 610 4,781 8, 238 4,124 31, 558 27, 956
1954 o ceeecae 32. 292 23, 568 9, 809 6, 751 1,616 5,392 8, 724 4, 308 31, 051 30, 488
1955 .. 38, 670 28, 958 13, 472 7, 634 1, 689 6,163 9, 712 4, 579 39, 039 33, 649
1956 . oo 42, 097 31, 827 14, 459 8, 510 1, 895 6, 963 10, 270 4,735 40, 063 37,194
1957 e 44, 776 34, 105 15, 496 8, 687 1,984 7,938 10, 671 4, 760 42, 411 40, 133
1956: November.| 40, 831 31, 240 14, 469 8, 066 i, 890 6, 815 9, 591 4,072 3, 449 3, 194
December_| 42,097 | 31,827 | 14,459 | 8 510 1,805| 6,963 | 10,270 | 4,735 3,824 | 3 237
1957; January._| 41,138 | 81,568 | 14,410] 8 305 1,872 6,981 | 9,570 | 4,111 3,000 | 3,349
Februsry.| 40,738 | 31,488 | 14,432 | 8 160 1.859| 7.037| 9250 3 690 2,976 | 3,056
March____| 40,735 31, 524 14, 528 8, 043 1, 856 7,097 9, 211 3, 534 3, 347 3, 311
April..___ 41, 247 31, 786 14, 691 8,017 1, 862 7, 216 9, 461 3, 735 3, 594 3, 332
May_._.__ 41, 937 32, 158 14, 883 8, 081 1, 886 7, 308 9,779 3, 834 3, 748 3, 376
June___._ 42, 491 32, 608 15,127 8, 165 1, 905 7,411 9, 883 3, 948 3, 674 3, 224
July_____. 42,592 | 32,968 | 15,329 | 8 189 1921| 7529 9624 3 810 3837 38 477
August___| 43,133 33, 303 15, 490 8, 229 1, 954 7, 630 9, 830 3, 957 3, 704 3, 369
September_| 43,270 | 33,415 [ 15,556 | 8 228 1.969| 7.662| 985 3 942 3,388 | 3. 276
October._| 43,274 33, 504 15, 579 . 8, 236 1, 988 7,701 9, 770 3, 991 3, 545 3, 456
November_| 43, 530 33, 596 15, 542 8, 300 1, 996 7,758 9, 934 4,135 3, 439 3, 347
December.| 44,776 | 34 105 | 15 496 | 8, 687 1984 | 7.038| 10,671 | 4,760 4069 | 3 560
1958: January...] 43,966 33, 737 15, 326 8, 499 1, 963 7, 949 10, 229 4, 264 3, 108 3, 476

1 Includes all consumer credit extended for the purpose of purchasing automobiles and other consumer goods and secured by the items purchased.
28 1 Includes only such loans held by financial institutions; those held by retail outlets are included in *‘other consumer goods paper.”

8ource: Board of Governors of the Federal Reserve Bystem.

3 Credit extended or repaid during the perlod.
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BOND YIELDS AND INTEREST RATES

The Treasury bill rate continued its sharp decline in February and earlly March. High-grade corporate and munici-
pal bond yields have risen somewhat since mid-February.
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{Percent per annum]
U. 8. Government High-grad Corporate bonds .
. security yields n;%mi%;;ale {Moody’s) Prime )
Period 3-month Taxable bonds com;n g‘cla
Treasury bonds 2 (Standard & Aaa Baa 4_(? n'mn’ths
bills ? Poor’s) 3
1081 o e e 1. 552 2. 57 2. 00 2. 86 3. 41 2. 16
1052 . e e 1. 766 2. 68 2.19 2. 96 3. 52 2. 33
1058 e e e 1. 931 2. 94 2. 72 3. 20 3. 74 2. 52
1954 o o e 953 2. 55 2. 37 2. 90 3. 51 1. 58
1055 e 1. 758 2. 84 2. 53 3. 06 3. 53 2. 18
1056 . e e 2. 658 3. 08 2. 93 3. 36 3. 88 3.31
1957 e ceemmccmmmcc———————— 3. 267 3. 47 3. 60 3. 89 471 3. 81
1957: March. __ . . 3. 140 3. 26 3. 32 3. 66 4 43 3. 63
April el 3. 113 3. 32 3. 33 3. 67 4. 44 3. 63
May e 3. 042 3. 40 3. 52 3. 74 4 52 3. 63
June. e 3. 316 3. 58 3.75 3. 91 4. 63 3.79
July. e 3. 165 3. 60 3.75 3. 99 4. 73 3. 88
August._ _ ... 3. 404 3. 63 3. 91 4. 10 4. 82 3. 98
September. . . ... 3. 578 3. 66 3. 90 412 4. 93 4. 00
October_ ... . 3. 591 3.73 3.79 4. 10 4. 99 4.10
November. ___ ... ___._. 3. 337 3. 57 3.76 4. 08 5. 09 4. 07
December__ __ . _______________._ 3. 102 3. 30 3. 47 3. 81 5. 03 3. .81
1958: JanUATY o cu v cemeccecee e 2. 598 3. 24 3. 31 3. 60 4. 83 3. 49
February . oo 1. 562 3. 28 3. 37 3. 59 4. 66 2. 63
Week ended:
1958: February 8 1. 683 3. 31 3. 34 3. 59 4. 68 2.83
15 1. 730 3. 27 3. 36 3. 59 4. 66 2. 63
22 1. 731 3.25 3. 36 3. 58 4. 64 2. 63
March 1 1. 202 3. 26 3. 42 3. 60 4. 65 2. 45
8 1. 351 3. 27 3. 45 3. 62 4. 66 2. 38
15 1. 532 43. 27 3. 45 43.62 4. 67 42.38
224 1.843 Vol .
:?ate ?n ne&w ui]sig:]s wisthiin piem])d& . Oetober 1041-March 1052, bonds d 3 Weekly data are Wednesday figures. ¢ Not charted.
eaﬂali){ztaﬁg: 15 yesrs; Ae;i?sl%gPMisl:chclgs:i,rbond—s dus or ca'!la(t))le gftg: 12 Sources: Treasury Dgpartment and Board of Governors of the Federal Reserve
years; April 1953 to date, bonds due or caliable 10 years and after. System (except as noted). 29
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STCC

K PRICES

Stock prices on the average changed litile from January to February.
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{1939==100}
Manufacturin,
Period ;?:s?;; al[;ur:b;le iondur& paﬁﬁfgn Utilities t;]i‘l?fc%. Mining
index? | Total goods (ble goods andservice,
Waokly average:
1948 . 132.7 136. 8 124. 3 148. 6 158. 1 99. 3 156. 9 133.0
1949 . 127.7 132. 1 116.0 147.2 186.0 98. 1 160. 7 129. 4
1951 e 184. 9 206. 8 178. 5 233.1 109. 0 112. 6 207. 9 204. 9
1962 e eeeee 195. 0 220. 2 188. 8 249. 3 220. 6 117.9 206. 0 276. 7
1063 . e 193. 3 220. 1 192. 6 245. 2 218. 7 121 5 207. 1 240. 5
1964 _ o men 229. 8 271. 3 245.2 | - 295.2 232. 8 185. 8 235. 6 267. 0
19566 @ e 304 6 374. 4 352. 4 394, 4 320.0 152. 9 206. 9 312. 9
1956 - o e ——— 345. 0 438. 6 409. 8 465. 1 827. 1 155, 8 306. 3 357. 5
1957 o 331. 4 422. 1 391. 2 450. 7 275. 4 156. 0 277.5 342, 4
1957: March. o ccveceeee 328. 5 414. 6 387. 8 439. 5 287. 6 158. 6 280. 3 343. 9
April . 338. 6 430, 6 404. 0 455. 3 291. 2 160. 0 280. 7 352. 4
11 - S 3562. 2 450. 4 418.7 479. 5 296. 9 162, 8 286. 1 379. 8
June. .o 354. 6 456. 6 421. 2 489, 3 292. 8 159. 5 283. 4 389. 7
July. ... 361. 8 468. 0 433. 8 499. 6 302. 3 158. 4 290. 8 382. 5
August ..o oo _. 343. 2 441. 2 408. 1 471. 6 285. 5 155. 2 281. 6 353. 9
September. ... _... 327.9 419. 1 385. 8 449. 7 263. 3 152. 6 277. 2 334. 5
October_ .. ..___. 306. 4 388. 2 356.9 417.0 240. 9 148. 8§ 266. 5 296. 9
November_____.... 301. 8 381. 9 350.1 411. 1 227. 8 149. 3 262.0 284. 2
December._.....__ 298. 5 376. 1 335. 6 413. 2 214. 7 152, 3 257. 9 274. 5
1958: January.....oeoen- 304. 7 381. 6 346. 6 413. 6 230. 2 157. 8 269. 7 272. 1
February._..__.._._. 304.0 378.1 345. 8 407. 7 231. 3 160. 5 277. 5 266. 8
Wecek ended:
1958: I'ebruary 7__.._._._. 308. 1 384. 6 350. 5 415. 8 235. 7 160. 4 279. 2 273. 9
14____._ 305. 5 380. 5 348. 0 410. 4 233. 7 160. 4 277. 3 269. 2
21 .. 301. 3 373. 9 343.2 402. 2 229. 5 160. 1 278.0 261. 3
28 .. 300. 9 373. 3 341.7 402. 3 226. 2 161. 0 275. 4 262. 6
March V. 309. 5 386. 5 351.1 418. 9 229. 7 161. 3 282. 7 275. 7
o 142 _____ 311. 5 389. 5 353. 8 422. 3 232. 4 161. 2 283. 2 280. 6
! Tneludes 205 common stocks: 98 for durable goods manufacturing, 72 for nondurable goods manufacturing, 21 foy transportation, 29 for utilitles, 31
for trade, finance, and servies, and 14 for mining, Indexes are for weokly closing prices. 1 Not charted.
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| FEDERAL FINANCE
BUDGET RECEIPTS AND EXPENDITURES

" The cumulative budget deficit for the first 8 months of the current fiscal yeqr was $7 2 bl”lon compared to $6.6 bl"lon

for the same penod of flscal year 1957.
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1957

1956

1953 1956 1953 1954 1965 1957 1958
# ESTIMATED FISCAL YEARS
TREASURY T AND BUREAU. OF THE BUOGET. COUNCIL OF ECONOMIC ADVISERS
[Billions of dollars] fistiond
Net budget expenditures
Net Major national security ‘Budget Public
Period bud_getts Total |« 'Iioi(:ﬁ; 'I‘lot:fil D?pgrgment surplus (+) (;%)t,f
recei] includi excluding | of Defense or ,
op defenseg defense. military | defieit (=) | period)
. support support functions
Fiscal year 1944 ___ . ____._ 43. 6 95. 1 76. 8 76. 8 76. 1 —51. 4 202. 6
Fiscal year 1963 oo oo liinn 64.8 74. 3 51. 8 50. 4 43. 6 —~9. 4 266. 1
Fiscal year 1954 oo meoooce o] 64. 7 67. 8 47.9 . 46.9 40. 3 —-3.1 271. 3
Fiseal year 1955 ool 60. 4 64. 6 42. 1 40. 6 35.5 —4.2 274. 4
Fiscal year 1956 oo oo 68. 2 66. b 41. 8 40. 6 35. 8 +1.6 272. 8
Fiseal year 1957 .. ... e e —— 71.0 69. 4 44 4 43. 3 38. 4 +1.6 270. 6
_Fiscal year 1958 (estimated). o .e.ou_~_. 72. 4 72. 8 44. 9 42. 7 38.9 —. 4 271. 3
Fiscal year 1959 (estimated)_...._..._ 74 4 73.9 45. 8 43. 6 39. 8 +.5 271. 38
1957: JADUATY e 48 6.1 3.8 3.8 3.3 —1.3 276. 3
February oo 6. 2 5.71 3.7 3.6 3.2 +. 4 :.276. 4
Mareh. __ el 10.7 5.6 ® 3.7 3.2 +5.2 276.1
April. el 4.3 6.0 ® 3.9 3.5 —-1.7 274.1
BY e e cmm e —————— 5.3 5.9 3 3.8 3.3 —. 7 275. 8
JUDe. i ce e cme e ——————— ‘1.7 6.3 ®) 3.9 3.2 +5.4 270. 6
July‘____----__--_-__..-----_- 3.1 6.3 ® . 3.6 3.2 —3.3 2726
Augusbé_ o 5.1 5.9 ® 3.9 3.5 —. 8 2740
September‘--_....--_----__----- 7.2 5.7 ® 3.4 3.0 +16 274..8
Oectoberd___ . 3.1 6.5 ® 3.6 3.2 —3. 4 274.2
Novembers._ . __ . .. 48 58 3.5 3.5 3.1 ~1.0 L2749
December _._______.. —————— 6.0 5.8 3.8 3.7 33 +.1 2760
1958: January 4. . e 4.8 6.0 3.8 3.7 3.1 ~1,2 274, 7 )
February 4t . __ . 6.3 5.5 3.6 3.5 32 “ 4.8 274. 8
Cumulative totals for first 8 months?; » i o
Fiscal year 1957__..__._._. - 39. 1 45. 6 28. 6 27. 9 25. 1 —6.6 278, 4
Fiscal year 1958 4__ . . __._.._.._. 40. 4 47, 6 20,5 28. 0 256.7 ~ 7.2 QLR

T b

T Definition revised in 1088 Federal Budozi Midyear Review, October 1057, to Inctud the

t peirtion of the mutual security progrom,.

_included are. military funotions of Departmont of Defanse, militacy
: ltneks) g, and dofetise u«fmdumm expatision,
O s Ynoitdes rusrantesd seourftiss, ssospt those hold hv the Treastiry., Not alf of total shiown ko wihiendt 1 saintory daht Bmitats
# Not avallsble, ¢t Proltminary, b Data eoapn avallsbde aftor ehnrt way propured,

umumu-mummnmmum
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'CASH RECEIPTS FROM AND

PAYMENTS TO THE PUBLIC

Federal cash receipts exceeded cash payments by $1.2 billion in calendar year 1957 compared with $5.5 billion in

the prior year.

In the fourth quarier there was a cash deficit of $4.4 billion, due primarily to seasondlly low tax

receipts.
BILLIONS OF DOLLARS _BILLIONS OF DOLLARS'
80: 80
CASH RECEIPTS
CASH PAYMENTS
60 60
40 40
20 20
v} [+
+15 +I5
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-IIPRELlMINARY ESTIMATES. CALENDAR YEARS
SOURCES: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISERS
fMillions of dollars)
Cash receipta Cash pay- Excess of re-
Period from the menta to ceipts () or
publis the public | payments (—)
Fiscal year total:
19. 67, 836 70, 538 —2, 702
77, 088 72, 617 - 4-4, 471
- 82, 106 80, 007 +2, 099
1958 (estimated) e ecac--o 85,113 84, 938 +175
1959 (estimated) e e o cecececeeec e 87, 286 86, 662 + 624
Calendar year total:
1954 .- e e ————————————— e 68, 589 69, 661 —~1,072
198D e e e mcmm——————————————— 71, 448 72, 188 —740
1856 . - o oo rccceam o m— e 80, 330 74. 807 465, 524
1987 1 o e e ceeccm e ccem—mm— et mm e 84, 503 83, 308 +1, 193
Quarterly total, not adjusted for seasonal variation:
1956: Third quArter. e eecccccmcmcmc———iae 17, 139 18, 280 -1, 140
Fourth quarter. .. .ceceeccccccccmccececn——n 15, 504 20, 338 -4, 834
1957: First quarter....._..._ e m———— - 24, 617 19, 814 44, 802
Second quarter..- - - o ccaccaceoa 24, 846 21, 574 +3, 273
Third quarter____ . _______ .. - 18, 653 21, 099 — 2, 447
Fourth quarter . . o 16, 387 20, 821 —4, 435
! Preliminary.

Note.—Detafl will not necessarity add to totals becsuse of rounding.
8ources: Bureau of the Budget and Treasury Departn\ent.
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