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TOTAL OUTPUT, INCOME, AND SPENDING

THE NATION’S INCOME, EXPENDITURE, AND SAVING

Total income and expenditures showed a marked drop in over-all economic activity between
1957 and the first quarter of 1958, according to preliminary estimates.

[Billions of dollars}

the fourth quarter of

1957

1958,

first qua.rter 1

Year? First quarter Fourth quarter?
Economic group Excess Excess Excess Excess
. B of re- - of re- B of re- of re- -
Re- X~ | ceipts Re- x- | ceipts Re- X~ | ceipts Re- Ex- |ceipts
Y pend-| (4) ; pend-| (+) : pend-| (+) ; pend-
ceipts | jiures | or ex- || 6P | ftures | or ex- || ®®PtS | jtures | or ex- || ®®P¥S | jtures| or ex-
pend- pend- pend- pend-
itures itures itures itures
(=) (-) ) =)
Seasonally adjusted annual rates
Consumers:
Disposable personal income_[300. 6 | ... _|-._..._ 206. 1 |ocoen|oma 3021 fuo e 299.3 |l o... ,
Personal consumption ex-
penditures_ oo }oce.o 280.4 [ Mloaaal 276. 7 jeeefleeeaas 282. 4 |cveai oot 2810 }.___._
Personal net saving () |- cacmr]|ocaaas 20. 2 [emocnilaaaaas 19.5 ||ammcan|acmnas 19. 8 jleccca]onanaan 18. 3
Business:
Gross retained earnings__._| 43. 5 |__.___|..____.. 42. 5 | eaeoos 43. 1 |ecmmoo|eaaaaas () T T I
QGross private domestic in-
vestment_ .- ocmmon]acean (7 X 3 I | E 63.6 |ocemaef|eceeas 6L 3 [cccmmelecaeaa 53.5 |ocmeae
Excess of investment
R N SN —20.9 [l |ooooas g3 W N | U A —18 2 flececa|aaee @
International:
Net foreign investment____|.._.._ b 722 I | B L5 N U | B 2.0 |oooofeeeeae L5 foacoaa
Excess of receipts ()
or of investment (—) [-ccnccloaaoo- —3.2 [|ccececfeaaeas En: 0 U | USRS SRR —2.0 Heoeoo oo —-1.5
Government (Federal, State,
and local):
Tax and nontax receipts or
ACCTUAIS . _ . iomemmeeaa 11501 |ocaoo|eccaas 115, 2 Joeooo e 113.8 oo omeae (G TR R N
Less: Transfers, interest,
and subsidies (net)..._.. 27.2 |ecce|eaemaee 25.8 |- 287 Jeeeefeaeaes 20.9 ||
Net receiptsS.cccoeeo-- 87.9 | feeemaas 89.4 | |eaoo. 85. 1 lammefeaaoas @) feceacclocacaa
Total government expendi-
tures._ oo 113.6 |o oo f|eccann 11104 | Heeaeae 115, 7 | e 117.9 ...
Less: Transfers, interest,
and subsidies (net)..____}-_.___ 272 Joeae [ eeeeee 25.8 jooocoofleacaat p2- S (N IS | B 29.9 |.ooaa
Purchases of goods
and serviceS-._ oo |ocoooo N S | 85.6 oo floeeaaa 87.0 |acaacfleaaaan 88.0 |ounmum
Surplus (+) or
deficit (—) on
income and
product account_j. .. __ | oo___ L5 flaemeaannas 3.8 llcmacafaneaee et T | EE @
Statistical discrepancy.o..oo__ 2.4 ... 2.4 1.8 |lacocas 1.8 2.1 ... 2.1 T ®
GROSS NATIONAL PROD-
L 00 434.4 (434. 4 |___.___ 429. 9 1429, 9 (.. .... 432.6 1432.6 |_______ 424. 0 424.0 |..___.

1 Preliminary estimates.

2 Not available.

Nore.—For explanation and usse of this arrangement, see Senate Report No. 1295, Joint Economic Report, pp. 92-93, 99-105, and Economic cport of the President,

January 1953, Appendix A.

Detail will not necessarily add to totals beeause of rounding.
Sources: Department of Commerce and Couneil of Ee,onomic Advisers,
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GROSS NATIONAL PRODUCT OR'EXPENDITURE

The gross national product fell $8.6 billion (seasonally adjusted annual rate) befween the Fourth quarfer of 1957 and
the first quarter of 1958, according to preliminary estimates. The decline was chiefly in gross private domestic

investment.
BILLIONS OF DOLLARS BILLIONS OF DOLLARS
SEASONALLY ADJUSTED ANNUAL RATES e —
/ .
400 400
_/
— 'GROSS NATIONAL PRODUCT
300 300
= - e
PERSONAL CONSUMPTION EXPENDITURES = o oo e
— g— — pu
- __.—— -
— e e o e i s e e o
. — s o ——— :
200 200
GOVERNMENT PURCHASES
OF GOODS AND SERVICES
too 100
—-—-—--—0—'-' - S e+ O 6+ s 6 e e 0 ‘;
[, = '—\/‘__—7\_-—___”_ p— B S
GROSS PRIVATE DOMESTIC INVESTMENT-
() o o e = w-ﬁvo——o—h—h-f—- [+]
A NET FOREIGN INVESTMENT
VNN SR NN AN NN SR AN AN TN SN TN NN SRR NN SN NN TUNOE SN TORNN NN SN TN SO NS MO S N
1951 1952 1953 1954 | 1955 1956 1957 '58
VpngLIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS,
SOURGE : DEPARTMENT OF COMMERCE. (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS

[{Billions of dollars]

Total Personal G Government purchases of goods and services
gross Total eon- TOSS Net
Period national || gross | sump- dprxvatq foreign Federal State
product |} national | tion i‘;ﬁ::;“c invest- | Totalt National| o and
i ! - = 17 A
1111)1‘%3‘3557 product e;zg;récsi mi?flt | ment Totaln security? ther local
203. 5 91,1 67. 6 9.3 0.9 13.3 5.2 1.3 3.9 8.2
314.0 257.3 | 177.6 | 41.2 2.0 36. 6 21.0 16.0 5.6 15.6
313.3 257. 3 180. 6 32. 5 .5 43. 6 25. 4 19. 3 6.6 18. 2
367. 6 328.2 | 208.3 56. 9 .2 62. 8 ‘41. 0 37.3 4.2 21. 8
381.1 345.4 | 218.3 49. 8 -2 77.5 54. 3 48. 8 5.8 23. 2
397.0 363.2 | 230.5 50.3| —2.0 84. 4 59. 5 515 8.4 24.9
389. 7 361. 2 236. 6 48. 4 —. 4 76. 6 48. 9 43. 1 6.2 27. 7
417. 4 391. 7 254. 4 60. 6 —. 4 77.1 46. 8 41. 3 5.9 | 30. 3
430. 3 414. 7 267. 2 65. 9 1.4 80. 2 47. 2 42 4 5.2 33.0
434. 4 434. 4 280. 4 64. 4 3.2 86. 4 50. 4 45.7 5.2 36.0
Seasonally adjusted annual rates '
1956: Third quarter.....__|___.____ 416.7 | 268.6 65. 5 2.0 80.6 | 47.371 427 4.9 33.3
" Fourth quarter....__|.___.___ 426.0 | 272.3 68. 5 2.4 82. 8 49.0 44, 2 51 33.9
1957: First quarter_.______|._______ 429.9 | 276.7 63. 6 4.1 85.6 50. 3 45. 5 5.2 35. 3
Second quarter_ ___._|__.___.. 435. 5 278. 9 66. 2 3.5 86. 9 51.1 46. 3 5.2 35. 8
Third quarter_____.._|_ ___._.__ 440.0 | 283.6 66. 5 3.2 86. 7 50. 6 45. 8 5. 2 36. 1
Fourth quarter_ _____}____.__. 432.6 | 282 4 61. 3 2.0 87.0 | 49.7 45.0 5.0 37.3
1958: First quarterd_ _______| _______ 424.0 | 28L0 53. 5 1.5 88.0 49. 7 45.0 5.0 38.3

! Less Government sales.

1 Includes expenditures for military services, international security and foreign relations (exespt foreign loans), development and control of atomic energy, promo-

tlon of the merchant marine
January 1955 (p. 137),
of the Uniled tam

and Nati

promotion of defense production and economic stabilization, and civil defense.

onal Income, 1954 Edition (p. 148).

* Proliminary estimates by Council of Economic Advisers.

Nori.~Detail will not necessarily add to totals because of rounding.
Houroe: Dopartment of Commerce (except as noted).
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For further details, see Economtc Report of the President,
These expenditures are not comparable with the ‘‘major national security” category in The Budget
ovemmmt Jor the Fiscal Year Ending June 30, 19569, and shown on p. 31 of Economic Indicators.



NATIONAL INCOME

Compensation of employees was $4.9 billion (seasonally adjusted annual rate) lower in the first quarter of 1958 than

in the fourth quarter of 1957.

. BILLIONS OF DOLLARS BILLIONS OF DOLLARS
400 SEASONALLY ADJUST! 400
ED ANNUAL RATES
TOTAL NATIONAL /-
| 300 j‘ \_.—-——/ 300
N ———"—-_——-.\N_
e S
- ———— \ —"“"
200 — =T SpE=soTT 200
100 a 100
PROPRIETORS' AND
/RENTAL INCOME
_o-—o—o——-o—w —o——"_'o"ﬁ
|N\?gt?'rc%RYA;EngféFAS?UDS_TMENT , NET INTEREST ~— .
P IR St et s s vl I Rt i ro D [ TR I 2N
1951 ] 1952 1953 1954 1955 1956 1957. |58
"IPRELIMINARY ESTIMATES 8Y COUNCIL OF ECONOMIC ADVISERS. N .
SOURCE: DEPARTMENT OF COMMERCE, (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS
[Billions of dollars]
. . Corporate profits and inven-
) Compen- Proprietors’ income Rental tory valuation adjustment
. Total sation income Net
Period I;ino;‘:l of em- Business of inter- Profits | Inventory
co ployees t Farm and pro- p(:‘:;; est Total | before | valuation
- fessional | © taxes |adjustment
72. 8 48. 1 4.3 7.3 2.7 46 5.7 6.4 —0.7
221. 6 140. 9 16. 7 21. 6 7.2 45 30. 6 32. 8 —2.2
216. 2 140. 9 12. 7 21. 4 7.9 5.2 28.1 26. 2 | L9
277. 0 180. 4 16. 0 24. 8 9.1 6. 8 39.9 41. 2 —1.3
290. 2 195. 1 15. 1 25.7 9.9 7.4 36. 9 35.9 L0
302. 1 208. 1 13. 3 25.9 10. 2 87 86. 0 37.0 —1.0
209. 0 206. 8 12. 7 25. 9 10. 6 9.8 33. 1 33.5 —. 3
324. 1 223. 1 1.9 27. 3 10. 2 10. 9 40. 7 42. 5 —1.7
343. 6 241. 4 11 6 28.0 10. 3 11. 9 40. 4 43.0 —2.6
358. 0 254. 4 12.1 28. 7 10. 4 12. 8 239.5 241. 0 2—1.5
Seasonally adjusted annual rates
1956: Third quarter_....__ 344. 5 242. 7 1.5 28. 2 10. 4 12.0 39. 8 40. 8 —10
Fourth quarter___._ . 353. 3 247. 9 12. 0 28. 3 10. 4 12. 3 42, 4 45. 6 —3.2
1957: 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. 44 12,7 40. 7 42. 0 —1.3
Third quarter_ ... 362. 6 257. 0 12. 2 20. 1 10. 13.0 40. 9 41. 8 —.9
Fourth quarter._... ®) 255."3 12 2 28. 6 10. 4 13. 3 ® ®) ®)
1958: First quarter2._____ ®) 250. 4 12. 8 27.9 10. 3 18. 4 ® ®) ®)

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

3 Not available.

Nore.—Detail will not necessarily add to totals because of rounding.
Source: Department of Commerce (except as noted).
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billion dollars.

3 Preliminary estimateg by Council of Economic Advisers; rounded to nearest halt
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SOURCES OF PERSONAL INCOME

Personal income in March was at a seasonally adjusted annual rate of $341.4 billion, slightly lower than in February.
The $1.2 billion decrease in wages and salaries was partially offset by increases in farm income and transfer payments.
Other types of income were unchanged. :

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
SEASONALLY ADJUSTED ANNUAL RATES
350 > 350
—
- | 1
TOTA A
300 TAL PERSONAL INCOME\‘ 300
/ P _/-’
250 = = 250
-'___,-—— o T
-
——"— ~
LABOR INCOME ,—/""'
———— o / ﬁ——‘.’
200 — e = = 200
! __—n/”
150 150
< FARM PROPRIETORS' <
50 1 TRANSFER PAYMENTS INGOME ’50
BUSINESS, PROFESSIONAL, AND RENTAL INCOMEw I~
DIVIDENDS AND PERSONAL INTERESTm=a, | _________..n- .\L.....-.---. ------------- iy e
| oo tee i e v v = o S P OO e [ oooocooo
oblina il ervna v berpne oy v by v b P devee g legpstea g,
1952 1953 1954 1955 1956 1957 19658
SOURCE: DEPARTMENT OF COMMERCE . COUNCIL OF ECONOMIC ADVISERS
[Billions of dollars]
Labor income . ’ s Less: Per-
Total (wage and Proprietors’ income Bental . Personal| Transfer sonal con- Nonagri-
Period personal salary dis- Business | lhcome Divi- interest ay- tributions cultural
income bursements Farm - | and pro- of dends income nll)ents for social || personal
and other fessignal persons insur- income 3
labor income)? ance
1939 . . . 72.9 46. 6 4.3 7.3 2.7 3.8 5 8 3.0 0.6 67. 1
1949 ... 206. 8 137. 4 12. 7 21. 4 7.9 7.5 9.8 12. 4 2.2 190, 8
1951 eeceeeee e 255. 3 175. 6 16. 0 24, 8 9.1 9.1 11. 6 12. 6 3.4 235. 7
1952 v e 271. 8 190. 3 15.1 25,7 9.9 9.0 12. 3 13. 2 3.8 253. 1
1953 o _ 286. 0 203. 4 13. 3 25. 9 10. 2 9.3 13. 7 14. 3 3.9 269, 2
54 _ o 287. 4 201. 7 12. 7 25. 9 10. 6 9.9 15.0 16. 2 4.6 271. 3
1955 c e 305. 9 217.3 11. 9 27.8 10. 2 11.0 16. 1 17. 4 5.2 290. 6
1956 o _.____ 326. 9 234. 8 11. 6 28.0 10. 3 11.9 17. 6 18. 5 5.7 311. 7
1957 cooeeee e 343. 4 246. 7 12. 1 28.7 10. 4 12. 1 18. 8 21. 2 6. 8 327.5
Seasonally adjusted annual rates
1957: March__..| 340.2 245. 0 12. 2 28. 6 10. 4 12. 4 18. 5 20.0 6. 8 324. 5
April_____ 341. 1 244.9 12.1 28. 6 10. 4 12. 5 18. 6 20. 8 6.7 325. 3
May __._- 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 12. 5 18.7 21. 5 6.8 329. 3
July. oo 346. 3 248. 8 12. 1 29,1 10. 4 12. 5 18. 9 21. 3 6.9 330. 5
August__-_| 347.3 249. 7 12. 2 29, 1 10. 4 12. 6 19. 0 21. 2 6.9 33L.3
September.| 347.2 249. 5 |~ 12.2 29.0 10. 4 12,5 19.1 21. 2 6.8 331. 3
QOctober__.{ 346. 8 248. 194 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 | J¥0.4 2.4 19. 3 22. 6 6.8 330.3
December_| 343. 6 246. 8 12. 2 28.3 [7710. 4 |~ +10.2 19.5 23.0 6.8 327. 6
1958: January...| 343.6 244. 9 12,2 28.1 10.3 12. 2 19. 5 23. 8 6. 8 327. 6
February.| 341.7 242. 2 12.9 27. 8 10.3 12. 2 19.6 23. 5 6.8 3825. 2
March 3 __| 341. 4 241. 0 3.2 27. 8 10. 3 12. 2 19. 6 24. 1 6. 8 324. 6

1 Compensation of employees (see p. 8) excluding employer contributions
for social insurance and the excess of wage accruals over disbursements.

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

Source: Department of Commerce.

4
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3 Preliminary estimates.

2 Personal income exclusive of net incoine of uninco:
wages, agricultural net interes

ted farm enterprises, farm

TpOra!
t, and net dividends paid by agricultural corporations.



DISPOSITION OF PERSONAL INCOME

Disposable personal income fell $2.8 billion (seasonally adjusted annual rate) between the fourth quarter of 1957

and the first quarter of 1958. Consumer expenditures declined $1.4 billion, though outlays for nondurable goods
setvices increased. 3

an
BILLIONS OF DOLLARS BILLIONS OF DOLLARS
300 7 / 300
‘ SEASONALLY ADJUSTED ANNUAL RATES
DISPOSABLE PERSONAL INCOME ™o ,,,,,W’///// 250
250 7 /////////////
TOTAL PERSONAL GONSUMPTION
EXPENDITURES 200
200
150 - e Sy o e @ 10
EXPENDITUREGSOS%Z SRR U
NONDURABLE e
SN N BN IS
100 —— 100
I—
_____/ .
_—-——‘_‘——_—_
e —
—] EXPENDITURES FOR SERVICES
50 50
EXPENDITURES FOR - :
- DURABLE GOODS \—______ S ISV R bty e m———— ]
0 R N L1 [ N L1 1 S I [ (I B LT P
1951 1952 1953 1954 1955 1956 1957 '58
yPRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS
SOURCE: DEPARTMENT OF COMMERCE, {EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS
Less: Personal consumption
Equals: expenditures Saving
Personal Less: | Dispos- . N Equals: || as percent
Period : erom Personal] able Personalll of dis-
lncome | “taxes! | personal Durable| .Non= saving || posable
income | Total 00ds durable | Services income
g goods
Billions of dollars
1939 e 72. 9 2.4 70. 4 67. 6 6.7 35.1 25. 8 2.9 41
1948 e 208. 7 21.1 187. 6 177. 6 22. 2 98. 7 56.7 10. 0 53
1949 e 206.8 | 18.7 188. 2 180. 6 23.6 96. 9 60. 1 7.6 4.0
1951 255. 3 29. 3 226.1 | 208 3 27. 1 111.1 70. 1 17. 7 7.8
1952 e 271. 8 34 4 237. 4 218. 3 26. 6 116. 1 75. 6 19. 0 80
1963 e 286. 0 35.8 | 250.2( 230.5 29.8§ 119.1 817 19, 7 7.9
1964 oo 287. 4 33.0| 254.5| 236.6 29.4 | 120.6 86. 6 17.9 70
1955 il 305. 9 35. 8 270. 2 254, 4 35. 6 126. 0 92. 8 15. 8 58
1966 _ oo 326. 9 39.7 | 287.2| 267 2 33.9 133.3 99.9 20.0 7.0
1957 e e 343. 4 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 | 1344 101. 1 20. 3 7.0
Fourth quarter._.._.____.._ 334. 5 40.5 1 .,294.0 | 272.3 348 1353 102. 2 2L 7 74
1957: First quarter...__.._________ 338. 3 42.2( 296.1 276. 7 35.9 137. 3 103. 4 19. 5 6. 6
Second 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 ] 3021 282. 4 314. 4 140.8 | 107. 2 19. 8 6.6
1958: First quarter?_______.___._| 342. 3 43. 0 299. 3 281. 0 3.5 141. 5 108. 0 18. 3 6.1

1 Includes such items as fines, penalties, and donations.
Nore.—Detail will not necessarily add to totals because of rounding.

Bource: Department of Commerce (except as noted),

24196°—58——2
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2 Preliminary estimates by Council of Economic Advisers,



PER CAPITA DISPOSABLE INCOME

Per capita disposable income, measured in current or constant prices, declined from the fourth quarter of 1957 to the
first quarter of 1958,

DOLLARS portars ||
2,000

' SEASONALLY ADJUSTED ANNUAL RATES

-
- e Py o -

- ——
-
1957 PRICESY — 1/ ™
N o’

- -
- - -
W o T o o

/7

-
-
-

P e
e e e et ™

/ CURRENT PRICES
1,500 / e 1,500

s )

1,000 - hooo

<

orlll;l'l SN N DUNE AN N S S N PO ll.||||-To
{951 1952 1953 [ 1954 955 . 1956 1957 '58 -

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 | Per capita disposable per-
income (billions of dollars)!|{ sonal income (dollars)1 .
Period g;)pulatg)sna
Current 1957 . Current 1957 (thousands)
prices prices 2 prices prices 2
1939 e 70. 4 142, 6 538 1, 089 131, 028
1948 e 187. 6 219, 4 1, 279 1, 496 146, 631
1049 e 188, 2 222.1 1, 261 1, 489 149, 188
1095 e 226, 1 244. 9 1, 465 1, 587 154, 360
1952 e 237. 4 251. 5 1,512 1, 602 157, 028
1953 e ———— 250. 2 262. 9 1, 568 1, 647 159, 636
1054 e 254. 5 266. 5 1, 567 1, 641 162, 417
1955 e 270. 2 283. 5 1, 635 1,716 165, 270
1956 e e e ememme——emm 287. 2 297.0 1, 708 1, 766 168, 174
1987 e e ——— 300. 6 300. 6 1, 756 1,756 171, 229
Seasonally adjusted annual rates
1956: Third quarter .. ____ . oo 288, 8 296. 8 1,713 1,761 168, 594
Fourth quarter__ . ______ ... 294. 0 300. 0 1,735 1,770 169, 416
1957: First quarter__.___ . _ ... _._. e 296. 1 300.0 1,740 1,763 170, 158
Second quarter___ ... 300, 4 301. 6 1,758 | 1, 765 170, 859
Third quarter. .. e ——- : 303.3 |. 301. 2 1, 767 1,755 171, 650
Fourth quarter... .. .o~ 302. 1 299. 1 1,752 1,735 172, 440
1958: First quarter* .. o mmeen 299.3 | 293. 7 1, 729 01,697 173, 110

1 Income less taxes, .

2 Dollar estimates In current prices divided by consumer price index on a 1957 base,

: i’ncll?d?s me{i lrorﬁ overseas, Annual data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figares.
reliminary estimates:

Bourees: Department of Commerce, Department of Labor, and Council of Economic Advisers,
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FARM INCOML

Excluding net change in inventories, net farm income (seasonally adjusted) rose 13 percent in the first quarter of 1958,

according to preliminary estimates; including inventory change, the rise was 5 percent.

BILLIONS OF DOLLARS ___._ BILLIONS OF DOLLARS
SEASONALLY ADJUSTED ANNUAL RATES
40 40
: REALIZED GROSS ‘\/_\‘ /N
' FARM INCOMEY - —— ™ !
-
H
30 ¢ 30
!
20 20
——s #\_ (INGL. NET CHANGE
- N_.=” \ [ IN INVENTORIES)V
| T ——
- \~"’~ ~ - _______———.:-———-_———-’ o
10 10
o L 1 13 L1 L 1o [ 1o ' R 0
1951 1952 1953 1854 19585 1956 1957 -1'58
-'IINCOME OF FARM OPERATORS FROM FARMING.
SOURCE: DEPARTMENT OF AGRICULTURE. COUNCIL OF ECONOMIC ADVISERS
Farm operators’ income
Net income 2 Net income per farm in-
Period Realized Farm pro- Excluding Including cludmg net change in Number of
gross farm duction net change | net change inventories farms 5
income 1 expenses in inven- in inven- Current 1957 (millions)
tories tories 3 prices prices ¢
Billions of dollars Dollars
1039, e 10. 6 6. 2 4, 4 4.5 697 1, 660 6.4
1948, oo 34.6 18. 6 15. 9 17. 7 3, 049 3, 465 5.8
1949 . 31.6 17.9 13.7 12. 9 2, 248 2, 645 5.7
1951 e 37.1 22. 3 14 8 16. 1 2,911 | 3, 097 5.5
1052 o 36. 7 22. 5 14. 3 15,1 2, 789 2, 936 5.4
1953 a2 35.1 21. 2 13.9 13. 3 2, 499 2, 659 5.3
1954 e 33.7 2L 5 12, 2 12,7 2, 439 2, 541 5.2
1955 . s 33. 2 21. 6 11. 6 11. 9 2, 331 2, 454 5.1
1956, oo 34.4 22. 3 12. 1 11. 6 2, 337 2, 409 5.0
1957 e eaeee 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 1.5 2, 320 2, 370 50
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
- Becond quarter..... 34.4 23.0 11. 4 12. 1 2, 490 2, 490 4.9
Third quarter. ... 34. 3 22.8 1.5 12. 2 2, 510 2, 510 49
Fourth quarter.... 34.5 23.0 1L 5 12. 2 2, 510 2, 490 4.9
1958: First quarter ®_____ 36. 5 23.5 13.0 12. 8 2, 690 2, 640 4.8

1 Cash receipts from farm marketings, value of farm
grm households, gross rental value of farm dwellings, and

ers,

3 Realized gross farm income less farm production expenses. Excludes farm
‘wages paid to workers living on farms and any income to farm 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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8roducts consumed in
overnment payments

4 Dollar estimates in current
farmers for items used in family
§ The number of farms is held constant within a given year.

'ving on a 1957 base,

¢ Preliminary estimates,

3 Data prior to 1952 differ from farm proprietors’ income on pages 3 and 4
because of revisions by the Department of Agricuiture not yet incorporated into
the national income accounts of the Department of Comrnerce,
Erlem divided by the index of prices paid by
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CORPORATE PROFITS

Corporate profits in the third quarter of 1957 were slightly lower than in the second quarier.

Profits before taxes

were $1.0 billion (seasonally adjusted annual rate) hisher and profits after taxes $0.5 billion higher than in the

third quarter of 1956.

——

BILLIONS OF DOLLARS

BILLIONS OF DOLLARS

50

SEASONALLY ADJUSTED ANNUAL RATES

PROFITS BEFORE TAXES™

40

30

20

1951 1962
U0 ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT.
SOURCE: DEPARTMENT OF COMMERCE

COUNCIL OF ECONOMIC ADVISERS™

50

40

30

20

110

[Billions of dollars]

. Corporate profits after taxes

Period . Corpgiate Corporate
erio profits tax s e s gt
before taxes | liability Total I%;ggl?‘gs Undggé?;‘lted
6.4 1.4 5.0 3.8 1.2
32. 8 12,5 20. 3 7.2 13.0
26. 2 10. 4 15. 8 7.5 8.3
41, 2 22,5 18.7 91 9.6
35. 9 19. 8 16. 1 9.0 7.1
37.0 20, 3 16. 7 9.3 7.4
33.5 17. 4 16.0 9.9 6.1
42. 5 21. 5 21.0 11.0 9.9
43.0 22.0 21.0 1.9 9.2
141.0 121.0 120.0 12.1 18.0

1956: Third quarter.__ . __
Fourth quarter-_ - cocum e ceanaao

: First quarter oo iaeae
Second quarter. o oo eicdcaaaa.
Third quarter- . .o eeeeaao
Fourth quarter-. ..o aaas

1958: First quarter 1 e

Seasonally adjusted annual rates

'S
Wow o

®
)

20. 8
23.3

®
®

19.9
22.3

215
20.5
20. 4

®

®

12.
11.

oy
k (34
D IO G

7.8

10. 8

9.1

8.0

7.8
®
®

1 Preliminary estimates by Council of Economic Advisers; rounded to the nearest half billion dollars.

1 Not available..

NoTte.—See p. 3 for profits before taxes and after inventory valuation adjustment,

Detail will not necessarily add to totals because of rounding,
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Source: Department of Commerce (except as noted),



CGROSS PRIVATE DOMESTIC INVESTMENT

Gross private domestic investment fell $7.8 billion (seasonally adjusted annual rate) in the first quarter of 1958,

according to preliminary estimates.

for producers’ durable equipment fell $2.3 billion.

A reduction in inventories accounted for over half of the decline.

Ouﬂays

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
0 = : - 70
7 SEASONALLY ADJUSTED ANNUAL RATES h————n
3 A V\\ 1
50 / 50
6ROSS PRIVATE ~ /\/
DOMESTIC INVESTMENT
40 40
NEW CONSTRUCTION ™y . o == o ] oy o e sl o) mem ™ "o
- 7]
30 - 30
—/’— / o
- o
e
= =ehgu==""l : f
- =t L-o.._o___c_
- 20
2o PRODUCERS' DURABLE
EQUIPMENT
,-Q_
EAERN
1 N,
io N 10
\, A
N, 3 Rl
~. - 7 . - ",ﬂ\,/ hade S ,.f\. —_—
3 o, .
0 ~ N o N\ .~ .\ R
L 7 ¥
*¢ CHANGE IN BUSINESS '\ -, o N
~ ~ 3
INVENTORIES S e’ \
. \-
N T 1o I A 1oy i 1y oy dilae
1951 1952 1953 1954 1955 1956 1967 '58
-'IPRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS, .
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS

| Billions of dollars]

Total Fixed investment Cha?f:eixﬁ; obr\ilssiness
gross
. 3 1
Period drtj)l;ln‘:zaé%;?c New con?tructxon Producers’
invest Total Residen- durable Total Nonfarm
ment Total tial Other equip-
nonfarm ment
1939 . oo e e 9.3 89 4.8 2.7 2.1 4.2 0.4 0.3
1048 . o eeeoae 41. 2 37.0 17. 9 8. 6 9.3 19.1 4.2 3.0
1949 . oo 32.5 35. 3 17. 5 8.3 9.2 17. 8 -2.7 -1.9
1951 L o e 56. 9 46. 5 23. 3 1.0 12, 4 23.2 10. 4 9.0
1952 . e s 49. 8 46. 8 23. 7 11. 1 12. 6 23. 1 3.0 2.1
1953 - o s 50. 3 50. 1 25. 8 11. 9 13. 8 24. 3 .3 .9
1954 o eeao 48. 4 50. 3 27. 8 13. 5 14. 3 22. 5 —-1.9 —-2. 4
19556 o o eeeee 60. 6 56. 4 32.7 16. 6 16. 1 23.7 4. 2 4.0
1956 - e e 65. 9 61. 4 33.3 15. 3 18. 0 28.1 4.6 5.0
1057 @ e 64. 4 63. 6 33. 2 14. 2 19. 0 30. 4 .8 .2
Seasonally adjusted annual rates

1956: Third quarter.__._____.._ 65. 5 62. 2 33. 2 15,1 18. 1 29.0 3.3 3.9

Fourth quarter___..___ 68. 5 63. 3 33. 4 15.1 18. 4 29.9 51 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 64.0 340 14.5 19. 5 30.0 -2.7 -3.4
1958: First quarter?_____.___ 53.5 61.0 33.3 14. 3 19.0 27.7 -7 -7.3
» 1 Rev’i,sions shown on p. 19 have not yet been incorporated into these accouqts. 2 Preliminary estimates by Council of Economic Advisers.
dgltl‘xﬁé ‘sg&sg:t;%tg;%hﬁe&b}fozsréggigacggsdgxsl S etigoleum and natural gas well Note.~—Detail will not necessarily add to totals because of rounding.

’ T Source: Department of Commerce (except as noted). 9
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EXPENDITURES FOR NEW PLANT AND-EQUIPMENT

The January-March survey of business expenditures on. plant and equipment indicates a continuing drop in outlays
during the first half of the year. Anticipated outlays for the full year 1958 are 13 percent below outlays in 1957,

BILLIONS OF DOLLARS BILLIONS OF D'ol‘.,LiAR's 1 ,‘
SEASONALLY ADJUSTED ANNUAL RATES
| 40 40
- TOTAL /- \ -
P
30 - / - 30
20 20
@ cmn @ s @ o § s &, .
= MANUFACTURING o \"~. -]
\ ’)O/ \.
e & o=
10 ” \'_'*0-.L/'/,, —r— e e P e 10
—————— T T T T COMMERCIAL AND OTHER
PUBLIC UTILITIES oo T
B j T st e L o= -~
COUED & gy o UEEED © G § D § ST § SV & - [ NN o e ¢ Gl . O S S ey .
TRANSPORTATION/. i - : |\ :
[+) 1 1 1 1 Y N | 1 . 1 ! t [l 1 1 1 1 1 f Y, 7, [ o
1952 1953 l 1954 1955 1956 1957 1958
¢ A/ SEE NOTE 3 ON TABLE BELOW, .
i SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE, COUNCIL GF ECONOMIC ADVISERS
[Billions of dollars]
Manufacturing . Transportation | commer
Period ini Public ; 3
Total t Mining . epren cial and
Durable | Nondura- . utilities :
Total goods | ble goods Railroads | Other other 3
5. 51 1. 94 0.76 1.19 0. 33 0.28 § 0.36 0. 52 2. 08
22. 06 9.13 3. 48 5. 65 .88 1.32 | 1.28 2. 54 6. 90
19. 28 7. 15 2. 59 4. 56 .79 1. 35 . 89 3. 12 5. 98
20. 60 7: 49 3. 14 4, 36 .71 1.11 1.21 3.31 6. 78
25, 64 10. 85 5. 17 5. 68 .93 1.47 1 1.49 3. 66 7. 24
26. 49 11, 63 5. 61 6. 02 .98 1.40 | 1.50 3. 89 7.09
28. 32 11. 91 5. 65 6. 26 .99 1. 31 1. 56 4. 55 8.00
26. 83 11. 04 5. 09 5. 95 .98 .85 1. 51 4, 22 8. 23
28. 70 11. 44 5. 44 6. 00 . 96 92 1. 60 4. 31 9. 47
35, 08 14. 95 7. 62 7.33 1, 24 1,23 1.71 4. 90 11. 05
36. 96 15. 96 8. 02 7.94 1. 24 1. 40 1. 77 6. 20 10. 40
32. 07 13. 20 6. 22 6. 97 1. 06 .87 1. 44 6. 41 9. 10
Seasonally adjusted annual rates 1
1957: First quarter...____.._ 36. 89 16. 12 8. 09 8. 03 1. 35 14271 1.52 5. 72 10. 76
Second quarter-_.__ ... 37. 03 16. 25 8. 31 7.94 1. 28 1.35 | 1.82 5.93 10. 40
Third quarter- ... ..... 87.75 16. 37 8. 23 8 14 1. 24 1.54 | 1.81 6. 64 10.15
Fourth quarter_.._____. 36. 23 15. 27 7.57 7.70 1. 15 1.26 | 1.91 6. 43 10. 21
1958: First quarter®____._____ 34. 05 14,17 6. 83 7. 84 1. 09 1.09 | 1.68 6. 34 9. 68
Second quarter3_.__.____ 32. 55 13. 23 6. 19 7. 04 1. 11 . 84 1. 27 6. 34 9. 76

1 Excludes agriculture.
$ Commerclal and other includes trade, service, finance, eommunications, and construction.
3 Estimates based on anticipated capital expenditures as reported by business from late January to early March 1958,

Nore.~—Annual total is the sum of unadjusted expenditures; it does not necessarily coincide with the average of seasonally adju.sted figures, which include adjust-

ments, wh
‘These fi;

en necessary, for systematic tendencies in anticipatory data.
do not agree with the totals included in the gross national product estimates of the Department of Commerce, princi pally because the latter cover

gures
sgricultural investment and also certain equipment and construction outlays charged to current expense.
Detall will not necessarily add to totals because of rounding.

Bources: Securities and Exchange Commission and Department of Commerce.
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ENMPLOYINNENTL, UNLIVIFLU X IVIEIN L, AND VWAULD
STATUS OF THE LABOR FORCE

At 5.2 million, unemployment in March was practically unchanged from February, but the seasonally adjusted rate
of unemployment rose to 7.0 percent. Total civilian employment was 300,000 higher because of the seasonal pickup
in outdoor activities.

MILLIONS OF PERSONS Y . MILLIONS OF PERSONSY
75 75
TOTAL LABOR FORCE
70 70
M cn;u_m_u_knson FORCE
65 - o -, 65
‘ "h~.-"‘ ' ,.,Il \\--\\ S '!_— ‘\\
Y - Ld
--..J’/W\
60 > N 60
* T:/WFMM =
. NONAGRICULTURAL EMPLOYMENT
50 - 50
‘\
bl >
10 J, ! : 10
AGRIGULTURAL ‘EMPLOYMENT < ‘/v.\
5 N/\\"/\V\ - .
_\,\,_/\N_/|~\~ IS "\/\/'
T SN——— TN~ ‘
ol bty e b e berg e begrgateprgn toog o byeegabieege e lorgrel ey
1952 1953 1964 1955 1956 1957 ] 1958
-I/M YEARS OF AGE AND OVER.
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS
ij‘;.(l))tc?lf e Civilian employment ! Unemployment ! Insured unemployment 2
. force (in- Civilian % of civilian || All pro- State pro-
Period cluding labor Total | Agricul-) Nonagri-| & 0 | labor force grams grams as
armed force ! tural cultural Unad- Seas, ||(thousands|% of covered
forces) ! justed| adj. ||of persons)|employment
Thousands of persons 14 years of age and over
1939 ___ . _____. 55, 600 55, 230 45, 750 9, 610 36, 140 9,480 [ 17.2 | __||lcceeemanaa 5.1
New definitions: !
1952 . 66, 560 62, 966 61, 035 6, 792 54, 243 1, 932 31 jaeo 1, 064 2.9
1953 ool 67, 362 63, 815 61, 945 6, 555 55, 390 1, 870 2.9 |oceas 1, 058 2.8
1954 el 67, 818 64, 468 60, 890 6, 495 54, 395 3, 578 5.6 |acucne 2, 039 5.2
1955 oo 68, 896 65, 848 62, 944 6, 718 56, 225 2,904 | 44 ... 1, 388 3.4
1956 & e 70, 387 67, 530 64, 708 6, 572 58, 135 2, 822 4.2 | 1, 312 3.1
1957 . .70, 744 67,946 | 65, 011 6, 222 58, 789 2,036 | 4.3 .. ... 1, 560 3.5
1957: February._.._. 69, 128 66, 311 63, 190 5, 195 57, 996 3,121 4.7 4.1 1, 846 4.3
March.._____. 69, 562 66, 746 63, 865 5, 434 58, 431 2, 882 4.3 3.9 1, 700 40
April oo . 69, 771 66,951 64, 261 5, 755 58, 506 2, 690 4.0 4.0 1, 565 3.6
May oo 70,714 | 67, 893 65, 178 6, 659 58, 519 2,715 4.0 4.1 1,424 3.3
June_.__._..__ 72, 661 69, 842 66, 504 7, 534 58, 970 3, 337 48| 42 1, 319 3.0
JUly e 73,051 70, 228 67, 221 7,772 59, 449 3,007 | 4.3 4.2 1, 368 3.1
August_ ______ 71, 833 68,994 [ 66, 385 6, 823 59, 562 2,609 | 3.8 4. 8 1, 228 2.8
September.___{ 71,044 | 68, 225 65, 674 6, 518 59, 156 2, 552 3.7 4.5 1, 240 2.8
October.__.__. 71, 299 68, 513 66, 005 6, 837 59, 168 2,508 1 3.7 4.7 1,314 3.0
November_.__.| 70,790 | 68, 061 64, 873 5,817 | 59, 057 3,188 | 47| 49 1, 623 3.6
December_____ 70, 458 | 67,770 64, 396 5, 385 59, 012 3,374 | 5.0 5.0 2, 256 51
1958: January._._____ 69, 379 66, 732 62, 238 4, 998 57, 240 4,494 | 6.7 5.8 3, 065 6.9
February.___.. 69, 804 67, 160 61,983 | 4, 830 57, 158 5,173 77 6.7 3,375 7.6
March_____.__ 70, 158 | 67, 510 62, 311 5,072 57, 239 5, 198 7.7 7.0. 33,505 37.9
L See Monthly Reporis on the Labor Force, Department of Commerce, for definitions, methods of estimation, periods to which data pertain, ete.
2 Weekly averages. 3 Preliminary estimate,

et
-

Sources: Department of Commerce, Department of Labor, and Council of Economic Advisers.
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NONAGRICULTURAL EMPLOYMENT

Employment in nonagricultural establishments declined by 303,000 (seasonally adjusted) in March. Manufacturing
employment accounted for two-thirds of the decrease.

MILLIONS OF WAGE MILLIONS OF WAGE
AND SALARY WORKERS * AND SALARY WORKERS *
56 20
ALL NONAGRICULTURAL ESTABLISHMENTS MANUFACTURING
54 18
52 TN 6 | A
YV \ J TOTAL )
L, -
50 / 1’
e oy
a8 0 #/INDUSTRIES
i S
46 8 / INDUSTRIES ’
. JUGRDR o S e cade s e n e - |
444'!!!'![!" ll]]]'l!lll IllllJlllll "lll'l'lLL‘ s LLlllllllll.l!lll'lllll llll|llllll'lllllJll|lJ
1955 1956 1957 1958 1955 1956 1957 1958
4.0 120F
CONTRACT CONSTRUCTION WHOLESALE AND RETAIL TRADE
(ENLARGED SCALE) {ENLARGED SCALE)
35 s N/ ,A/\'\\
3.0 P N no S/
' / N ' /
2.5 10.5
2.0 JlllJLLlll ll!l]'lllll Llll]lllll]l]’ll]l')Lk 'O'Q,J,_[_Lllllllll Ill!l'lllll lllllllllll llllllllllL
1955 1956 1957 1958 1955 1956 1957 1958
* SEASONALLY ADJUSTED DATA
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS
[Thousands of wage and salary workers 1}
. Govern-
Period Tots(ai,l, Total Manufacturing M Contract {Wholesale| ment
erio unad- ota ining | construe- {and retail | (Federal Other
justed Total Dg%?cge Ei%n%%gaé- tion trade State, !
g local)
1939 Ceeeee 30, 311 | 30,311 10, 078 4, 683 5, 394 845 1, 150 6, 612 3,995 7,632
1952 . ____.. 48,303 | 48,303 | 16,834 | 9,340 | 6,991 885 2,634 | 10, 281 6, 609 11, 563
1953 .. ______ 49,681 | 49,681 | 17,238 | 10, 105 7,133 852 2 622 | 10,527 6, 645 11, 797
1954 ___.__ 48,431 | 48,431 | 15,995 | 9 122 6, 873 777 | 2,593 | 10,520 6, 751 11, 795
1955 ______ 50,066 | 50,056 | 16,563 | 9,549 | 7 014 777 | 2,759 10,846 6, 914 12,197
1956 . 51,878 | 51,878 | 16,905 | 9,825 | 7 080 816 | 2,993 | 11,292 7,178 12, 694
1957 e 62,643 | 52,543 | 16, 800 9, 808 6, 992 840 3,025 | 11,543 7,380 12, 955
Adjusted for seasonal variation
1057; February..| 51,704 | 52,577 | 16,995 | 9,980 | 7,015 833 | 3,020 | 11,519 7,317 12, 893
March._..| 61,919 | 52, 547 16, 962 9, 945 7,017 831 3, 062 11, 490 7,331 12, 871
i 52,270 | 52, 593 16, 965 9, 928 7,037 841 3, 059 11, 501 7,347 12, 880
52,482 | 52,698 | 16,946 [ 9,915 | 7,031 843 | 3,097 | 11,542 7, 358 12,912
52,881 | 52,773 | 16,924 | 9,907 | 7,017 854 | 3,108 | 11,579 7,854 12, 954
52,605 | 52,815 | 16,880 | 9,869 7,011 861 3,061 | 11,636 7,374 18, 003
August____| 52,891 | 52,844 | 16,836 | 9,844 | 6,992 853 3,032 | 11,669 7, 439 13,015
September | 68, 152 | 52, 662 16, 681 9, 700 6, 981 849 3, 028 11, 620 7, 440 13, 044
Qctober._.| 63,043 | 52, 469 16, 604 9, 649 6, 955 837 3,013 11, 590 7,427 12, 998
November.| 562, 789 | 52, 218 16, 463 9, 536 6, 927 825 2, 956 11, 567 7,415 12, 992
. December.| 53,084 ]51,980 | 16,265 [ 9,370 | 6,895 821 2 923 [ 11,508 7, 488 12, 975
1958: January._.| 60,987 | 51,709 15, 969 9,129 6, 840 803 2, 896 11, 601 7,494 12, 946
February2.| 50,202 | 51,035 15, 649 8, 861 6, 788 782 2,672 11, 539 7, 507 12, 886
Mareh 2.__| 50,170 | 50,732 15, 444 8, 708 6, 736 769 2,782 11, 410 7, 515 12, 812

1 Includes all full- and part-time wage and salary workers in nonagricultural establishments who worked during or received pay for any part of the pay period
ending nearest the 15th of the month. Excludes proprietors, seli-employed persons, domestic servants, and personnel of the armed forces. Total derived from this
iabor force reported by the Department of Commerce (p. 11) which include pro-
rietors, seli-employed persons, antl 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.

Source: Department of Labor,

table not comparable with estimates of nonagricultural employment of the civilian

1 Preliminary estimates.
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AVERAGE WEEKLY HOURS - -SELEGTED. mnus'mms

The average workweek i in manufucfunng was. 38 5 hours i Murch shghtly lugher thun inFe
March 1957 '

ruary, byt 1.6 hours below

3 Houas. PER WEEK . .o oo ooeim oo n e,
Ry

DURABLE 'MANUFACTURING

a4,

‘f L\‘V_\T\’ 40/\/:/?.

38

38
36 - - — n i€ X
sebettbn b oo b bo o] s bbb b e b b T

‘ 1965 1956 1957 AL 1955 1956 < | 957 | - li9se
’z »- . 2 . s EE EE
| BUILDING CONSTRUCTION : RETAIL TRADE
T R
28 |
36 ﬁ e E -
34 | - \\ . 36
e - — 34
A el oo e b boed boti et sad < teeerebierd poon Deetocbeverki g pep b
30 L 3z WNeka Ll 1]
1958 1956 1957 1958 1958 " 1956 1957 T iese
souace.nenmmsmorum S . T O T R P o e .éé‘l;NC'i’éf EconoNic ADVISE%S
[Hours per week for productmn workers ar fofist 1.§ory employees]
. s Ma,nufacfsurmg Build Retail
: s uilding - { - Retai
Penod : : andu:rab}ef. construction trade
ir goeds. |
1939 . il frog7.4 32. 6 42,7
T S S /39,6, 137.3 . 40.3
1949 LTI 388 | 36, 7 - 40, 4
1951 .o LI IILTIIIIII 39, 5 37.2 40.2
108 e 0 39. 6 38.1. - 39.9
1058 . el el <+ 39. 5, 37.0 39. 2
1964 . e ialiaea 39.0/ | 36. 2 - 891
1985, L LI ITIIIITTTTITTTTITT 39.8 36. 2 - 39:0
1956, e ] 39.°5 -36. 4 -38. 6
1957 L IIITIIIIIIITIITIIIIII 39. 2 36. 1 381"
1957: February. .. .. .l oo .. '39. 8, 36.3 ‘38.2
March........._.._...... -39 1 86.0 38.0
April_. “38.9- 36 2 38.0
May. . 38. 9 36.4 |- 38.0
Jupe..__ " TTTC 39.2 36.9 | 38. 2
July_o Lol D 39.4 -36.8 | 38. 6
August______ T ITTTEITIITET T 39.5 | 87.2 | 38.7
September. .. _._____._._______ 39.6 | 86,8 38. 1
etober_ . . . __ ... __ ... ... ___... 39.0 36. 6 37. 6
November._ . _ ... .o . . ioiio.__.. 38.8 34. 4 37.5
December. .. __ L ol 1 "39.4| 300 349 | 38.3

" 1958: January._ .. _.___._ P e . T N O R . .38, 4 85.2 1% 318
February2--__-___-___-_____.__-__1,---, - . 38.4 | 4:38. 1 33.0 [ 37.9
Mareh2.____. e m oL s ’ I ;2= %0 TN AU ¢ IS SR & S

1 Data beginning with Jauuar: .lﬂﬂmnotstrlctl comparable with those for eariier periods. 3 Not svellgple, - 7 i
1 Dt beginning with Jauuary, y comparable with those for eatiier periog . Notavallable,

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



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

AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES

Average hourly earnings of production workers in manufacturing were $2.10 in March, unchanged since December.

DOLLARS PER HOUR
2.40

DOLLARS PER HOUR

3.10
DURABLE MANUFACTURING BUILDING CONSTRUCTION )
| CURRENT Pmces\k” .
230 3.00
CURRENT PRICES
[
. 1957 PRICES
2.20 f"'"::';:/- ‘/ 2.90
~
‘ﬂ‘\" “ 7 1987 PRICES
e W
2.10 Fod 2.80
o™’ "\‘..-'
2.00 2.70
Y IR RNRERI S SR U PR EN R SN UNE RUS AR ARURNE RRTENE REPYes SNy TEE SRR NN ARRENE ERRENE FRRERA RNTR RN RN A SRERGY
1955 1956 1957 1958 1955 1956 1957 1958
2.00 — 1.80
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190 a-yhf’/'—- L7o CURRENT PRICES
! s
eVl = / N TN
‘,.c' : 1957 PRICES e /\“'
1.0 -......"’ 1.60 ey P 3
E 1957 PRICES
== - ‘:1
L70 —:/—A//_ 150 b
ottty oo e bnon i g Y AR fEEREESERIRICURENEAERERINR RN INENEERNRED]
1955 1957 1958 1958 1956 1957 1958

1956

SOURCE: DEPARTMENT Of LABOR

COUNCIL Of ECOP“OMIC ADVISERS

[For production workers or nonsupervisory employees]

: Durabléigoods | Nondurable goods Building «
Period All manufacturing manufacturing manufacturing construction Retail trade
Current | 1957 | Current| %1957 | Current| 1957 | Current| 1957 | Current| 1957
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices!
1989 Lol $0. 633 | $1.281 | $0.698 | $1.413 | $0. 582 | $1..178 | $0. 932 | $1. 887 | $0. 542 $1. 097
1948 . 1. 350 1. 579 1. 410 1. 649 1. 278 1.495 | 21.848 |2 2. 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
1951 .. .. 1. 59 1. 72 1. 67 1. 81 1. 48 1.°60 2.19 2. 37 1. 26 1. 37
1952 __ . ._. 1. 67 1.77 1. 77 1. 88 1. 54 183 2. 31 2. 45 1. 32 1. 40
1958 ... 1.77 1. 86 1. 87 1. 96 1. 61 1. 69 2. 48 2.61 1. 40 1. 47
19564 . 1.81 1. 90 1. 92 2.01 1. 66 1. 74 2. 60 2.72 1. 45 1. 52
1955 . __ 1. 88 1. 97 2.01 2,11 1. 71 1.79 2. 66 2.79 1. 50 1. 57
1056 . .. 1. 98 2. 05 2.10 2. 17 1. 80 1. 86 2. 80 2. 90 1. 57 1. 62
1957 e 2.07 2. 07 2.20 2.20 1. 89 1. 89 2. 97 2.97 1. 65 1. 65
1957: February___._._.___. 2. 05 2. 07 2.17 2.20 1. 86 1. 88 2.91 2. 95 1. 61 1. 63
March_____.____._... 2. 05 2. 07 2.18 2.20 1. 87 1. 89 2.901 2.94 1. 62 1. 64
April_______________ 2. 05 2. 06 2.18 2.20 1. 87 1. 88 2. 92 2. 94 1. 62 1. 63
May. . 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| 2.07 2. 06 2.21 2.19 1. 88 1.87 2. 97 2. 95 1. 67 1. 66
September__________ 1 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: January ... __.____.__ 2.10 2. 06 2.24 2.20 1. 92 1. 89 3. 07 3. 02 1. 69 1. 66
February s__________. 2.10 2. 06 2.24 2.20 1. 92 1. 88 3. 08 3.02 1. 68 1. 65
Mareh3 _.__________ 2.10 ® 2.24 Q) 1. 93 Q] Q] ) *) *

1 Earmngs in current prices divided by consumer price index on a 1957 base.
2 Data beginning with January 1948 are not strictly comparable with those for earlier periods,

Source: Department of Labor,
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3 Preliminary estimates.

4 Not available,



AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES

“Average weekly eamings in manufacturing were $80.85 in Morch slightly hlgher fhcm in’ February because of the -

longer workweek buf $1 36 below fhe year—ugo tevel.

DOLLARS PER WEEK i DOLLARS PER WEEK "
180 F e e
» ‘ DURABLE MANUFACTURING BUILDING CONSTRUCTION
T - et T CURRENT PRICES\ ~
95 o
CURRENT PRICES .
105
o (\’ 1957 PRICES
B’ 100 . it S
95 {—
> -,5,@1;4]1111': ‘nh'l’lu_L[ SNTRTIRINTTR TRNCT] SRRRTY BN R SRRt ARSTTN AN ERNINANUTL SRR ARNIRACRRRRARTRERA 'jl,
: 1955 1956 1957 © 1958 ‘ 1955 1956 1987 1958
80 ‘ - .70 :
NONDURABLE MANUFACTURING | RETAIL TRADE v
: cuauam' PRICES : - CURRERT PRICES
(1] . X
n ; =
b - P 'q'o' ‘\ . - \\“ fen
<1987 PRICES/ ,..,_.../.' ‘:j: N g / ~
' 8o -_/\,M ] 1957 PRICES
s'o;u’ull‘nlll nlnIlu‘n»|"|1‘||||||||~11|uI|uJ4,, sobvtrcliin e b b b o lres i)
" iess 1956 1957 1958 © 1958 1956 1957 1958
- SOURGE: DEPARTMENT ©oF LAaafI . - councu;x scoQoImc _mvnsbs :
[For productwn workers or nonsupetvusory employeesl
1. . Dura,ble goods . | Nondurable goods| Buﬂdlng » s PO ‘
Peciod All ?n_?n“fa‘?t“","g manufacturing | manufacturing .. ....construetion . . j.. ,Ret@ﬂ f’.n’fd‘? [
eriof e - - - -
o Current] 1957 | Current| 1957 Current’ | 1957 Current, 1957 | Current | 1957
| prices | prices 1| prices i prices! | 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
948 L. 5414 63. 32 57. 11 |66, 80 50. 61 59.19 {268.85 280, 53 43. 85 51,29
1949, . _osiol_l L. 54, 92 64. 84 58.03 | 68.51 51. 41 60. 70 70. 95 | "83. 77 45.93 | 54.23
1961 . ... - .64 71 70. 11 69.471..75.27 58. 46 63. 34 81,47 |. 88.27 50. 65 54. 88
19562 il il -=|. 67. 97 72.00 73.46 1..77. 82 60. 98 64. 60 88. 01 93. 23 52..67 | - 55.:79
Y953 oL __l.. 71. 69 75.30 77.23 1'-81.12 | . 63.60 | 66. 81 91. 76 96. 39 54. 88 57..65
1954, oL . _ ... .71, 86 75.25 | 77.18 | 80.82 64. 74 67. 79 94.12 |- 98.55 56. 70 59. 37
1965 . . o s il _Llilo ©.76.52 1 . 80.29 83.21 ;. 87.31 | 68.06 71. 42 96. 29 |:101. 04 58.50 | . 61.89
1966 . . Lol illi_.. 79. 99 82. 72 86.31 |  89.26 71. 10 73.53 ¢ 101, 92| 105.-40 60.60 | ' 62. 67
1957;---; _________________ 8239 | 82.39 88.-66 588. 66 74.09 | 74.09 | 107.22 | 107.22 | 62. 87 6287
1957 February . _______.. 82. 41 83.41 88, 75 ' 89..83 73.10 73.99 | 105.63 {-106.91 | - 61.-50 | - -62:25
v Mareho ol ol Lol L8221 83.12 88,94 | -89, 93 73.12.] 73.93 | 104.76 | 105.93 | 61.56| : 62.24
April oo .. i i. | -81. 59 82.17 88, 29 88.91| 72.74 73.25 | 105.70 | 106. 45 | '61. 56 61. 99
May. ... ... 81,78 82: 19 87.85 | 88 29 73.13:] 73.50 [ 107.02| 107.56 | 62.32'] - 62.63
June_.___i_______.: - 82. 80 82. 80 88.70 | .88 70 74. 09 74.00 | 10849 | 108.49 | 63.41 |  63.41
July ool 8218 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 | - 73.741:110.48 | 109.71 64.63 | . 641
©i . Beptember.i____.__. o 82,99 82. 41 89. 24 |- 88. 62 75, 24 74.72 | 111. 14 | 110 37 64..01.]. . 63.57
i Qctober...:_._.____ -| ~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
T December. _.__._._. . 82 74 8176 88. 93 87. 88 74.88 | 73.99 | 106.45 | 105.19 | 62 43 . ’ 61. 69
.1958: January_:i_ . _._____. [ 8127 79. 91 87. 14 85. 68 73.73 72. 50 | 108, 06 | 106. 25 63. 88 | 62.81
L February LR L - 80. 64 79, 14 86. 46 84, 85 73. 156 71,79 101. 64 99. 74 | -63. 67- 02
March | S - '80. 85 ] 86. 91 : (‘)7 73.53 | (9. ® R L)) R A I ,'(‘) .
3 Earnings-in cu.rrent prices divided by consumier price index on a. 1957 h 3 'Prt\IImInnrr melmuu.u : '
- 3 Dats beginning with January 1948 are not strlctly compsrable with’ those for earlfer perlods, 4 Not avallablo,
o Bouree Department of Labor, : o
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PRODUCTION AND BUSINESS ACTIVITY

INDUSTRIAL PRODUCTION
The index. of industrial production (seasonally adjusted) declined again in March The eshmdfed mdex of 128

(1 947—49-‘100) was 2 points lower thcm in February and 17 pomts lower than a year earher. .

INDEX, 1947-49¢100 _INDEX, 1947-49+100
180 — , 180
SEASONALLY ADJUSTED
-4‘,.
160 R - ‘\—'hi\‘ 160
. SCavh X
, A (DURABLE MANUFACTURES o/ H \
,'/ |} :"' 'V ‘\
4 “\ e /-ﬂ'\f—\ \
140 '." o ,"’ i \v LY 140
5 ' ‘\ . .” : \ \\
s i,
H TOTAL" ‘ ~ \
". ) . A// N
120 ] A, - o : - \\ 120
KMINERALS [
100 100
80 lLlllJ||lL| Lllllllll|| IIllI[lllll ll|l|l|‘l||| II|IIILLllJ I_Llll_[lllll IilLlJ_l'll‘leo
952 | 953 1954 1955 1956 1957 1958 ’
. SOURCE: BOARD OF GOVERNORS OF THE FEDER;ALV RESERVE SYST;M.. COUNCIL OF ECONOMIC ADVISERS
[1947-49=100, seasonally adjusted]
Total Manufactures
Period industrial - Minerals
production Total Durable Nondurable
1930 L . 58 57| 49 66 68
1948 i 104 103 104 102 106
1049 e 97 97 | 95 99 94
1051 e i 120 121 128 114 “115
1952 i 124 125 136 114 "114
1958, i ————— 134 136 | 153 118" 116
1054 e ————— 125 127 137 116 111
1955 il 139 140 155 126 122
986 . o e e e ot e e e 143 144 159 129 129
1957 e —— 143 145 | 160 130 -128
1957: February. oo i 146 147 164 131 132
March . o ira———— 145 147 163 131 132
April i eaee 144 145 160 130 131
B Y et m e e e e e m i ———— 144 145 160 13t} . 130
s JUD o ot e e ———— 145 147 163 181 | -- = 127
JUY o e 145 147 162 131 128
August.___________CIIIITIIITTTIIIIIIIIIL 145 147 163 132 129
September_... .. __ ... ... e —————— 144 146 160 131. 129
OCEOBET . - oo e e ——— 142 143 156 130 127
November. . i 139 141 154 128 123
December-. ..o 135 187 146 127 123
1958 JANUALY oo e 133 134 | - 142 126 122
2130 1 £8P 130 131 137 125 119
areh } e 128 129 135 124 113
t Preliminary estimates. Source: Board of Governors of the Federal Reserve System,
16 -
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PRODUCTION Of" SELECTED MANUFACTURLES

Production decreases were regisiered in most major industry groups of durable and nondurable manufactures in March,

INDEX, 1947~ 493100, SEASONALLY ADJUSTED INDEX, 1947-49 =100, SEASONALLY ADJUSTED
220 /“ 160
/ PRIMARY METALS
200 /‘v/\ \ // \ 140
\/ TRANSPORTATION \
EQUIPMENT
180 : 120
AND PRODUCTS
lsolllllllllllllll IIEEN RN IIIlIllllIllllll |0°III|IIII|IIIIIII llllIlllllllJJ_Lllljllllll|
200 180
) CHEMICAL AND PETROLEUM
PRODUCTS —me—tm N—"/\
,—a\/\/ \
180 160
PAPER AND
MACHINERY PRINTING
~ )4 N
160 Wl 140 -
FABRICATED
METAL
/ | ~FrobucTs FOODS, BEVERAGES,
o . L 120 . AND TOBAGCO,
140 -"l \~~~ N ," S N \"\‘I / ]
”'— o’ \_‘.' ‘\ o - W
4 -, PEp T
.’ \ 2% - \l-— \
120 100 # S
TEXTILES AND APPAREL M~
IlllllllllllllllllJlH lIIII!IlIlIllILlIlIHI IIIlI'I|l|IlJllIJJ!llllIllllIlllJl lllllIlllll
1955 1956 1957 1958 1955 1956 1967 1968
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF KON?MIC ADVISERS
[1947-49=100, seasonally adjusted]
Durable manufactures Nondurable manufactures c
on-
. Fabri- Transpor-| Lumber . Paper |Chemical| Foods sumer
Period Primary| cated |Machin-{ tation and’ Tixrf(xiles and |and petro- bever- || durable
metals metal ery equip- prod- apparel print- leum |ages, and|| goods
products ment ucts PP ing products | tobacco
1939 . 54 52 38 47 80 80 66 49 (12 | D
1948 ____. hmmmammm——— 107 104 104 102 106 103 103 103 100 102
1949 _ . 90 93 93 102 93 97 101 100 100 101
1951 . 126 122 130 135 113 106 118 132 105 114
1952 .. 116 121 147 154 111 105 118 133 106 105
1953 . ol 132 136 160 189 118 107 125 142 107 127
1954 . 108 123 142 175 115 100 125 142 106 116
1955 e 140 134 155 203 127 109 137 159 109 147
1956 o 138 135 171 199 123 108 145 167 112 131
1957 e 132 139 168 213 114 105 148 172 112 130
1957: February______._ 143 138 173 222 115 105 147 172 113 135
March.. .. .._____ 137 138 172 219 115 106 147 171 114 132
April____________ 134 138 167 216 115 106 146 171 111 123
May_ ... 132 138 168 216 117 106 148 173 112 126
June. ______.___.. 132 139 171 220 125 106 148 172 113 134
July____ ... 134 141 173 216 113 107 146 174 113 132
August__.________ 136 140 172 216 116 106 149 175 112 135
September. . __.__ 131 139 170 212 112 106 149 174 113 134
October_____.____ 128 137 164 208 109 104 149 173 111 129
November_ . __.__ 121 141 163 203 107 101 149 171 110 128
December_____._. 107 135 156 194 103 97 146 169 113 119
1958: January_..__._____ 100 129 151 191 110 97 145 168 114 113
February_.____.. 95 123 145 184 107 96 144 165 114 110
Marech 'L ________ 92 122 142 180 ® 94 143 164 114 105
1 Preliminary estimates. 2 Not available. Source: Board of Governors of the Federal Reserve System.
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WEEKLY INDICATORS OF PRODUCTION

Output of steel and electric power continued to decline during March and early April.  Other weekly indicators

of production fluctuated during this period with output of cars and trucks averaging lower in March than in February.

SOURCES: AMERICAN 1RON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR,
EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS.

COUNCIL OF ECONOMIC ADVISERS

MILLIONS OF TONS MILLIONS OF SHORT TONS (DAILY AVERAGE)
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‘Electric  |Bituminous :
Steel produced : Freight |Paperboard -Cars and trucks
power coal mined
Period Thousands Index distributed | (thousands loaded produced | assembled (thousands)
of net |(1947—-49= (millions of | of short (thousands | (thousands
tons 100) kilowatt-hours)]  tons) 2 of cars) of tons) | Total | Cars |Trucks
Weekly average:

L 1, 694 105. 4 8, 883 1,303 652 236 | 125.6 | 106. 0 19. 7
1955 e aae 2, 245 139. 7 10, 318 1, 542 724 269 | 176.7 | 152. 7 24.0
1956 . ¢ e 2, 204 137. 2 11, 292 1, 693 728 274 | 132.9 | 111.. 6 21.3
1957 e 2, 162 134. 6 11, 873 1, 635 683 272 | 138.5 | 117. 6 20. 9
1957: March_...___. 2,390 148. 8 11, 734 1, 646 686 283 | 158.9 | 137. 5 21 4

April_oo___.. 2, 288 142. 6 11, 546 1, 667 674 275 | 148.3 | 124. 6 23. 7
May.coceaoa- 2, 210 137. 6 11, 325 1,619 712 279 {1 138.9 | 116. 6 22.2

June. ..o 2, 189 136. 4 11, 989 1, 688 740 275 | 148.0 | 124. 9 23. 1

July .oee 2, 016 125. 2 12, 009 1, 632 690 228 | 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.
October_ . ..__ 2, 076 129. 3 11, 721 1, 684 727 299 | 9.7 728 18.9
November____ 1, 956 121. 9 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: January..__.. 1,525 94.9 12, 247 1, 450 543 224 | 120.9 | 108.7 17. 2
February_..__ 1, 446 90. 0 12, 212 1, 276 528 262 | 116.3 | 98.0 18.3

- March3_..____ 1,412 87.9 11,764 1, 223 - 537 270 |1 103.2 | 86.2 17.0
eek ended: ' :
1958: March 8_____ 1,425 88.7 11, 793 1, 350 544 266 | 101.4| 83.9 17. 5
15.-o 1, 463 91. 1 11, 860 | 1,273 539 272 ( 103.4 | 86.4 17.0

22.... 1, 417 88. 2 11, 756 1, 240 533 274 96.4 | 80.6 15. 8

29___. 1, 366 85. 0 11, 645 1,215 532 269 [ 111.5 | 93.8 17.7

April  53.__. 1,312 817 11, 326 1,164 516 279 81.2 | 64.3 16.9

123__. 1, 308 81. 4 411,307 |ace e emme e 257 | 101.3 | 84.2 17.1

1934 _ 1, 283 14 5 PRI (SRR EUURSIORPUPORE SPUUONUOIPIN SPUNRIUI NONIPIUII S

1 Weekly capacities (net tons) as of January 1 are: 2,384,549 (1954)3, 2

2 Daily average for week,

Association, and Ward’s Automotive Reports,
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Preliminary.

,413,278 (1955), 2,455,300 (1956), 2,559,631 (1957), ?xll\}i %,6%9,320 (1938).

ot charted.
Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, Association of American Railroads, National Paperboard



NEW CONSTRUCTION-

The seasonally: adjusted rate of private expenditures detlined ‘d
construction; while public expenditures increased.

uring March for both residential and nonresidential

BILLIONS OF DOLLARS I . BILLIONS OF DOLLARS
SEASONALLY ADJUSTED ANNUAL RATES
50 - 50
5 MW J P —
TOTAL NEW GONSTRUGTION ]
0 / — J i
M——' ]
/_/—‘ , > MM
” M‘f . PR'V“TE/ ~ ] 30
20 - 20
PUBLIC i
’ AM"V".- ="
™"y, o "
10t i 0
oTlllnl(ulllluu_ljltnh14[1L|1‘L|L_||'1|1|l|nlil11|ululul:unlnnnlunul'unTo
20 - 20
PRIVATE RESIDENTIAL . et —— ~—
(NONFARM) : - —— -
\ e - e g
"'.-——.::_——————f . | -~ 0OTHER PRIVATE . 0
10,‘ — i i : . R
o[‘nuwluujhnnlnuulnunluntluud.ui.ulniulunrlllunlnunanuLnxnﬁo
1952 1953 1954 1955 19586 1957 1958
SOURCES! DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS
[Billions of dollars] - -
1” iod Total new Private Federal, {| Construction contracts !
ero construe- (™ Total | Residential | State, and "2 | 37 Eastern
~ tion - private | (nonfarm) Other local 48 Btates® | “igj tess
1939 . e ————————— 8. 2 4 4 2.7 L7 38 |lmceeaan 3.6
1952 e 34. 8 23. 8 12. 8 1.0 109 locomcacma 16. 8
1983 . o e e 37.1 25.7 13.8 1.9 1L 4 e 17. 4
1954 . o e e 39. 6 27.7 15, 4 12, 3 1.9 flaeeeoceeas 19. 8
1055 . e ————— 44. 6 32.6 18. 7 13. 9 120 o 23.7
1966 © - e 46, 1 33. 2 17. 6 15. 6 12. 8 31. 6 324. 6
1957 et 47. 3 33. 3 16. 6 16. 7 13. 9 32. 2 25. 3
) Seasonally adjusted annual rates
1957: February .. ______ 46. 3 32. 9 16. 7 16. 2 13. 5 32. 6 26.0
March. oo .. 46. 9 -33.0 16. 6 16. 4 13. 9 36. 6 29. 2
April e 46. 9 33.0 16. 3 16. 7 13. 8 29, 0 22. 3
B e e e —mmm e 46. 9 33.0 15.9 17. 2 13. 8 35. 9 27.9
JUDe. e e 46. 8 32.9 15.9 17. 0 13.9 35.-3 26. 8
JULY o e 46. 0 32.9 16. 2 16, 7 13. 1 31.2 24. 7
Avgusb. . .__ 47. 3 33. 4 16, 5 16. 9 13. 9 34.5 28. 0
September_ . ___.___ 47.7 33. 5 16. 7 16. 8 14. 3 28.7 23. 8
October_ ..o e 48. 8 34. 0 17. 0 17. 0 14. 8 3.3 23. 5
Novembera o oo 48. 5 34. 1 17. 2 16. 9 14. 4 33.5 26. 5
December. .o oo 48. 6 34. 2 17.3 16. 9 14 4 25. 3 20. 3
1958: January .. 48. 4 33. 4 16. 8 16. 6 15.0 31. 3 ®
(3 qRED o S 48.3 33.3 16.9 16. 4 15.0 29,6 Jmeccaonooa
Mareh? . e 48. 1 33.0 16. 7 16. 3 X300 N | S J

ful 1 &ompilgd by F. W. Dodge Corporation; seasonally adjnsted by the National Bureau of Economie Reseaich. Omits small contracts, and covers rural areas less
y than nrban. N
3 Series begins January 1956. The 37 Eastern States data are probably indicative of the 48 States trend for other periods,
: : Revised series begintgng January 1956; not comparable with prior data. Series discontinued beginning January 1958,
Preliminm-y Btes.

estim:

Norte.~—Detail will not necessarily add to totals because of rounding.
Sources: Department of Commerce, Department of Labor, and F, W, Dodge Corporation (except as noted).

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

19



HOUSING STARTS AND APPLICATIONS FOR FINANCING

Private nonfarm housing starts (seasonally adjusted) dropped slightly in March. Applications for FHA commi-
ments and VA appraisal requests increased sharply.

MILLIONS OF UNITS

MILLIONS OF UNITS

1/ SEE FOOTNOTE 2 ON TABLE BELOW,
SOURCES: DEPARTMENT OF LABOR, FEDERAL HOUSING ADMINISTRATION (FHA), AND VETERANS ADMINISTRATION (VA).

ANNUAL RATES
L5 | 1.5
‘ PRIVATE STARTS
PRIVATE STARTS SEASONALLY ADJUSTED
UNADJI.JSTED

1.0 al 1.0
1
[

VA APPRAISAL
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M FHA APPLICATIONS 1/ /
l f
olllllll|||| |||||||||||l|l|lll!llJ!H|l|llll JIIIJIHIHIHllIlJIlllllHllIo
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COURCH OF ECONOMIC ADVISERS

[Thousands of units]

New nonfarm housing starts Proposed heme construction
: Private,
Period Publicl Privately financed seasonally | Applications Requests
Total ﬁ:]lanlc eg Government programs adjusted |for FHA com- for VA
Total Totall | FHA! VA a;ﬁ::l mitments appraisals
Annual total: 1950____| 1, 396. 0 43.8 1 1,352. 2 686. 7 486.7 |3 200.0 397. 7 ®
19563_.._.] 1,103. 8 35.5 | 1,068. 3 408. 6 252. 0 156. 6 253. 7 251. 4
1954____| 1,220. 4 18.7  1,201. 7 583. 3 276. 3 307. 0 338. 6 535. 4
1955..__]| 1,328. 9 19.4 1 1,309. 5 669. 6 276. 7 392. 9 306. 2 620. 8
1956____| 1,118 1 24.211,093. 9 460. 0 189. 3 270. 7 197. 7 401. 5
1957.___( 1,041. 9 49. 1 992, 8 296. 7 168. 4 128, 3 198. 8 159. 4
Monthly average: 1950. 116. 3 3.6 112, 7 57. 2 40. 6 16. 7 |occcccaaae 33.1 Q)
1953. 92. 0 3.0 89.0 34.0 21. 0 13.0 |cmccaaaoo- 21. 1 21.0
1956 93. 2 2.0 91. 2 38.3 15. 8 22,6 |ocoeooooo 16. 5 33.5
1957 86. 8 4.1 82. 7 24,7 14. 0 10, 7 [ooceoee - 16. 6 13. 3
1957: February____.__ 65. 8 2.7 63. 1 19. 2 9.3 9.9 935 12.1 20. 2
March______.____ 87.0 7.7 79.3 22.7 11. 3 11. 4 9338 16. 2 19. 5
April __________ 93. 7 2.3 91. 4 25. 6 12.1 13. 5 962 16. 8 19. 4
May____._____ 103. 0 6.1 96. 9 27.0 14.9 12. 0 994 16. 9 16. 6
June_._________ 99. 9 5.4 94. 5 28. 3 15.3 13.0 995 16. 6 13.7
July . 97. 8 3.9 93.9 28.0 15.7 12. 3 1,016 18. 4 140
August._________ 100. 0 3.2 96. 8 29.3 17.7 11. 6 1, 056 22.3 14. 5
September. ... __ 91. 9 1.7 90. 2 28. 2 16. 4 11.8 1,012 20. 4 89
October_______. 97.0 8.6 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 14.7 3.7
December____... 63. 4 .9 62. 5 18. 9 14. 2 4.6 1, 000 13. 6 3.5
1958: January________ 569.0 548 564.2 17. 4 13. 3 4.1 51,030 17. 3 53
February_ ... ... 565.0 850 560.0 14.1 11.3 2.8 5 890 20. 6 5.3
Mareh 5. _______ 79. 0 3.9 75.1 19. 6 16. 5 3.1 880 25. 0 8 4
1 Excludes armed forees housing: 2,567 units in 1956, 16,483 units in 1957, 3 Partly estimated.
and 2,562 units i the first 3 inonths of 1958, ¢ Not available.
3 Units represented by maoriy pplieations for new home construclion. ¢ Preliminary estimates.
20 NoTe- Detadl will pof ptecemsarily sl to totals beeause of roundinge.
Honrees: Prepartnent of Labor, Federad Housing Administration (91 A), and Velerans Administration (VA).
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SALES AND INVENTORIES—MANUFACTURING AND TRADE

Manufacturing sales, inventories, and new orders (seasonally adjusted) continued to decline in February. Tiade
inventories and sales also declined. According to preliminary estimates, relail sales in March fell 1 percent.

BILLIONS OF DOLLARS, SEASONALLY ADJUSTED BILLIONS OF DOLLARS, SEASONALLY ADJUSTED
100 30
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> \/\/\/\/ SALES
12
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[SERERRE ARG RN SR NARENANEA N ERNNEARRERNA RNE NN Lprpelpvvrpd gy bty bvearedeenrsy
1955 | 1956 | 1957 | 1958 1955 1956 1957 1958
»*
MANUFAGTURING, RETAIL TRADE, AND WHOLESALE TRADE.
SOURGE: DEPARTMENT OF COMMERGE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS

M?:g%g‘élgng Manufacturing Wholesale Retail Department stores
Period Inven- Inven-| New Inven- Inven- Inven-
Sales ! tories ? Sales ! | o rjes 2 orders: | Sales? tories ? Sales ! tories 2 Sales ! tories 3
Billions of dollars, seasonally adjusted I:ei‘;’é'ngg;g‘;;:gg ’
1951 .. 44. 7 73. 8 22. 3 42. 8 24.5 9.4 9.7 13. 0 21. 2 112 131
1952 . 45. 9 75. 4 22. 8 43. 8 23.6 9. 6 10. 0 13. 5 21. 6 114 121
1953 .. 48. 4 78. 6 24. 5 45, 4 23.1 9.8 10. 5 14.1 22.7 118 131
1964 ... 47. 4 75. 5 23. 5 43. 0 22. 5 9.7 10. 4 141 22,1 118 128
19565 ... 52. 3 81. 7 26.3 46. 4 27. 2 10. 6 11. 4 15, 3 23.9 128 136
1956 _ . 54. 8 89. 1 27.7 52. 3 28.3 1.3 13. 0 15. 8 23.9 135 148
1957 el 56. 3 90. 7 28. 4 53. 5 27.3 11.3 12,7 16. 7 24. 5 136 152
1957: January_________.. 57.9 89, 3 30.0 52, 4 28.9 11. 6 12,9 16. 3 24.0 132 151
February_ . 4. ._ 57. 4 89. 6 29. 5 52. 9 28. 6 11.5 12. 8 16. 4 23.9 136 149
March_ . __ e ... .. 56, 2 89,9 28. 4 53.3 28.1 11, 4 12. 8 16. 3 23.7 137 150
Aprilo ool 56. 4 90. 1 28.7 53.7 27.9 11. 3 12. 8 16. 4 23. 7 131 152
May___ 56. 8 90. 6 28.6 53.9 28 4 115 12.7 16. 6 23.9 135 152
June----..)_ 56, 4 90. 7 28.1 53.9 27.1 11. 4 12. 7 16. 8 241 138 153
July > ol . 57. 4 91.0 29.0 54. 1 27.3 11. 4 12. 7 17.0 24.1 138 154
August_._a.______ 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_. cacemee_.. 55. 7 91. 1 28.1 54.1 26. 2 11. 0 12. 8 16, 7 24. 2 129 155
November_: k... 54. 7 91. 0 27. 2 53.9 26. 0 10. 9 12. 8 16. 6 24. 3 133 154
December____...... . . 7 53. 5 25. 1 10. 9 12. 7 16. 9 24. 5 138 150
1958: January_________._ . 4 52.9 24, 4 10. 7 12. 6 16. 7 24.5 130 147
February ¢ 3 52. 5 24. 0 10. 5 12. 5 16. 1 24. 3 124 146
March 4 e cm e e e el 15.9 ... 130 feoeooeeae
1 Monthly average for year and total for month, ¢ Preliminary estimates.
3 Book value, end of period, seasonally adjusted.
3 Book value, end of period, except annual data, which are monthly averages.
Bources: Department of Commerce and Board of Governors of the Federal Reserve System.
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MERCHANDISE EXPORTS AND IMPORTS

In the first 2 months of 1958 commercial exports (merchandise exports excluding grant-aid shipments) were 14 percent

pres—

lower and imports-3 percent lower than in the comresponding period of 1957.

— — ram—"

BILLIONS OF DOLLARS q

BILLIONS OF DOLLARS
2.5 2.5
2.0 2.0
TOTAL MERCHANDISE EXPORTS
MERCHANDISE EXPORTS
EXCLUDING GRANT-AID SHIPMENTS \
1.5
\
lo
Lo
TOTAL MERCHANDISE IMPORTS
.5 .5
ol s Dot v daa gy toa s g eyl das vy ooty tov ettt talo
952 1953 1954 1955 1956 1957 1958
L SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF EQONOMI‘ IC ADVISERS
[Millions of dollars]
Merchandise exports Excess of exports
Period Excludin, Merchandise over pepons
Total Grant-aid bl imports Excluding
shipments ! | & Total grant-aid
shipments shipments
1936-38 monthly average.. .. ._.__.. 247 ®) @ 207 40 ®@)
1949 monthly average__________._____ 1, 004 [©)] 2) 552 452 ®
1951 monthly average. .. ____________ 1, 253 89 1,164 914 339 250
1952 monthly average . . _ ... _._. 1, 267 166 1, 100 893 374 207
1953 monthly average_. ____________._.__ 1,314 293 1, 022 906 408 116
1954 monthly average_ . _ ..o 1, 259 188 1, 071 851 408 220
1955 monthly average_ . _ . __ ... _._ .. _. 1, 296 105 1,191 949 847 242
1956 monthly average__ __ . _.____.__.__ 1, 591 146 1, 444 1, 051 540 - 393
1957 monthly average_ .. .. ... 1,734 113 1, 621 1, 082 653 540
1957: January. oo o. 1, 680 97 1, 583 1,115 565 468
Februaly oo 1,611 121 1, 490 993 618 497
Mareho oo 2, 151° 129 2,021 1, 132 1,018 889
April 1, 864 84 1,780 1,119 745 661
1,813 102 1, 711 1,106 708 605
1,786 134 1, 652 984 802 668
1, 692 187 1, 505 1, 146 546 359
1, 677 141 1, 536 1, 042 635 494
1, 540 103 1,437 1, 009 532 428
1, 674 74 1, 600 1, 148 526 452
November. .o oo 1, 683 87 1, 596 1, 043 640 553
December. . .o 1, 639 95 1, 543 1, 141 498 402
1958: JanUary e eeeeee 1, 511 109 1,402 1, 095 416 307
February3_ . _____oemo. 1, 8345 100 1, 245 4 950 395 296

1 Beginning with 1950, figures include only Department of Defense shipments of grant-aid military supplies and equipment under the Mutusal Security Program,
Shipments for the first 6 months of the program (July~December 1950‘) ;mounted to 282 million doliars.
reliminary .

3 Not avallable,
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| PRICES
CONSUMER PRICES

The average of consumer prices rose 0.2 percent in February. Average prices for food, housing, medical care, and
personal care were higher, but transportation and apparel prices were slightly lower.
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[1947-49=100]

Al Housing Trans- Medical |P a Readcilng Othg;
Period : Food Apparel | porta- ede erson an goo
items 1 . care care recrea- and
. Total Rent tion tion | services
. 4 47. 1 76. 1 86. 6 52.5 70. 2 72.6 59. 6 63.0 70. 6
. 8 104. 1 101. 7 100. 7 103. 5 100. 9 100. 9 101. 3 100. 4 100. 5
.8 100. 0 103. 3 105. 0 99, 4 108. 5 104. 1 101. 1 104. 1 103. 4
.0 112. 6 112, 4 113.1 106.9 § 118. 4 111.1 110. 5 106. 5 109, 7
. 5 114. 6 114. 6 117. 9 105. 8 126, 2 117. 2 111. 8 107.0 115. 4
4 112, 8 117. 7 124, 1 104. 8 129. 7 121. 3 112, 8 108. 0 118. 2
8 112. 6 119. 1 128. 5 104. 3 128. 0 125. 2 113. 4 107.0 120. 1
5 110. 9 120. 0 130. 3 103. 7 126. 4 128. 0 115. 3 106. 6 120. 2
16, 2 111. 7 121. 7 132. 7 105. 5 128. 7 132. 6 120.0 108. 1 122. 0
. 2 115. 4 125. 6 135. 2 106. 9 136.0 138.0 124, 4 112. 2 125. 5
. 2 112. 8 123. 8 134. 2 106. 4 133. 6 135. 3 122, 1 109. 9 123. 8
. 7 113. 6 124. 5 134. 2 106. 1 134. 4 135. 5 122, 6 110. 0 124. 0
) 113. 2 124.9 134, 4 106. 8 135.1 136. 4 122. 9 110. 5 124 2
. 3 113. 8 125. 2 134. 5 106. 5 135. 5 136. 9 123, 3 111. 8 124. 2
. 6 114. 6 125. 3 134. 7 106. 5 135. 3 137. 3 123. 4 111. 4 124. 3
. 2 116. 2 125. 5 135.0 106. 6 135. 3 137. 9 124, 2 111. 8 124. 6
. 8 117. 4 125. 5 135. 2 106. 5 135. 8 138. 4 124. 7 112. 4 126. 6
.0 117. 9 125. 7 135. 4 106. 6 135. 9 138. 6 124, 9 112, 6 126. 7
.1 117.0 126. 3 135. 7 107. 3 135.9 139.0 125.1 113.3 126, 7
.1 116. 4 126. 6 136. 0 107. 7 135. 8 139. 7 126. 2 113. 4 126. 8
.6 116.0 126. 8 136. 3 107. 9 140. 0 140. 3 126. 7 114. 4 126. 8
121. 6 116. 1 127.0 136. 7 107. 6 138. 9 140. 8 127.0 114. 6 126. 8
1958: January . oo oo_.__ 122, 3 118.2 127.1 136. 8 106. 9 138. 7 141. 7 127. 8 116. 6 127. 0
February............ 122. 5 118. 7 127.3 137.0 106. 8 138. 5 141.9 128.0 116. 6 127. 0
1 Includes, in addition to rent, homeowner costs, utilities, housefurnishings, ete. , Source: Department of Labor,
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WHOLESALE PRICES

Wholesale prices were higher in March than in February. Prices of farm products increased sharply. Prices of
processed foods also rose, while those of industrial products were unchanged.
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[1947-49=100]
Other than
Period . All com- Farm Processed [farm products
modities products foods and foods
(industrial)
10989 . o mmmem—m———mo———————————— 50.1 36.5 43. 3 58. 1
1948 o o e e —————————————— 104. 4 107. 3 106. 1 103. 4
99. 2 92. 8 95. 7 101. 3
114. 8 113. 4 111. 4 115. 9
111. 6 107.0 108. 8 113. 2
110. 1 97.0 104. 6 114.0
110. 3 95. 6 105. 3 1145
110. 7 89. 6 101. 7 117.0
114. 3 88. 4 101. 7 122, 2
117. 6 90. 9 105. 6 125. 6
116. 9 88. 8 103. 7 125. 4
117. 2 90. 6 104.3 125. 4
117. 1 89. 5 104. 9 125. 2
117. 4 90. 9 106. 1 125, 2
118. 2 92, 8 107. 2 125.7
118. 4 93.0 106. 8 126.0
118.0 91.0 106. 5 126. 0
Oetober. .o e ———————— 117. 8 91. 5 105. 5 125. 8
November. - e 118.1 91.9 106. 5 125. 9
December. .- . oo e 118. 5 92. 6 107. 4 126. 1
1958: JANUATY « o« v v e e e e ceeemm———mmm—————————— 118. 9 93. 7 109. 5 126. 1
EDIUALY w e e oo e et e e e m e m——————————— 119.0 96. 1 109. 9 125.7
AFCH. o e e e e e ————————————— 119.7 100. 5 110. 7 125. 7

Source: Department of Labor.
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PRICES RECELEIVED AND PAILD BY FFARNELERS

In the month ended March 15, the index of prices received by farmers rose 4 percent, while the index of prices paid
(including interest, taxes, and wage rates) increased 1 percent. The parity ratio rose 5 percent.

INDEX, 1910~14 %100 INDEX, 1910-14=100
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Prices received by farmers Prices paid by farmers
All items,
: . interest, s ;
Period Livestock | .| Family | Produc- | Parity
ﬁ%gﬁ;‘% | Crops and tazes, :,'11-,1; living tion ratio !
P products wzz,ge T items items
. parity
- index)
Index, 1910-14=100
95 82 107 123 120 121 77
287 255 315 260 251 250 110
250 224 272 251 243 238 100
302 265 336 282 268 273 107
288 268 306 287 271 274 100
258 242 272 279 270 253 92
249 242 255 281 274 252 89
236 236 236 281 273 249 84
235 240 230 285 278 249 82
242 234 249 296 286 258 82
234 234 234 293 284 256 80
March 15, o oo 238 237 238 294 284 258 81
April 15 . oo 242 242 242 296 285 260 82
F: %2 O R 243 244 241 206 286 259 82
June 15 L oo 244 241 245 296 287 267 82
July 15 e e 247 239 254 295 287 257 84
August 15 _ oo 248 233 260 295 287 257 84
September 15. _ e __ 245 228 259 296 287 258 83
Oectober 15 oo 240 224 254 296 286 258 81
November 15 _ o oo __ 242 224 258 2908 289 260 81
December 15 oo oo 242 218 264 299 289 263 81
1958: January 15 oo 247 225 267 301 289 264 82
February 15 oot 252 229 273 302 290 265 83
March 15 o camen 263 244 280 304 293 208 87
1 Percentage ratio of index of prices received by farmers to index of prices pald, Interest, taxes, and wage rated.
Source: Department of Agriculture,
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CURRENCY, CREDIT,AND SECURITY MARKETS

CURRENCY AND DEPOSITS

The total of demand deposits and currency declined less than seasonally in February. Time deposits continved to rise.
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[Billions of dollars]

Total U. 8 Total excluding U. 8. Government deposits 2 Dem(f.nd deposits
s . Demand deposits and and currency,
deposits | Govern- X i
End of period slz)nd ment Time eurrency \sea.sonally adjusted
cur- de- Total de- Demand|Currency Demand{Currency
reney | posits! posits® | Total |deposits| outside || Total |deposits| outside
adjustedsy banks adjusted| banks
1951 ¢ oo 189. 9 3.9 186.0 61.51 124.5 98. 2 26.3 ||occacc oo |emm———a
1952 e L._ 200. 4 5.6 194. 8 65.81 129.0| 10L5 275 {[ccmccmmcefecmmcaee]amm—aaa
1953 _ o __ 205. 7 4.8 200. 9 70. 4 130. 5 102. 5 28 1 (||l
1964 . . 214. 8 511 209.7 75.3 | 134.4| 106.6 by A I | SN FEEUUIIPRNE BRI
1955 - - 221. 0 4.4 216.6 78.4 | 138.2 109. 9 28.3 [lccmccm e
1956 228. 4 45| 222.0 82.21 139.7 111. 4 28.8 emomccee] oo feceeeea
1957 8 231. 1 4.8] 226.3 88.6 | 137.7 108. 9 28,8 [oemomo oo e es
1957: January . o __.__. 222. 4 2.5 219.9 82.9 | 136.9 109. 5 27. 4 184. 1 106. 5 27.6
February____.___.____ 221. 1 3.1} 218.0 83.6 | 134.4| 107.0 27. 4 134.5 | 108.9 27. 6
March_ ... ._ 221. 5 4.3 217.2 84.6 | 132.6 105. 2 27. 4 1347 | 107.0 27.7
April oL 224. 3 4.7 219.6 84.9 134. 7 107. 3 27. 4 185.0 | 107.8 27.7
May. oo 224. 2 58| 218.4 85.7 132. 7 104. 8 27.9 1346 | 106.6 28.0
June__ _________.___ 224. 9 5.2 219.7 86.4 | 133.3 105. 6 27.8 185.2 1 107.8 27.9
July s . _.__ 225. 2 42| 221.0 86.7 | 1343 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 | 106.8 27.9
September 5. _____.___ 225. 4 45| 220.9 87.7 | 133.3 105. 5 27.8 133.9 | 106.2 27.7
QOctober 5__ _________ 226. 9 3.9 223.0 88.1 134. 9 107. 2 27. 8 134.2 | 106.6 27.7
Novembers_________ 227. 0 3.81 223.3 87.6 | 135.7 107. 2 28.5 134.0 | 105.9 28.1
Decembers. . ________ 231.1 4.8 226.3 88.6 | 137.7 108. 9 28. 8 132.9 | 104. 9 28.0
1958: January 5. _____._____ 227. 4 2.9] 224.5 80.7 1 134.8 107. 5 27.3 132.1 | 1046 27. 6
Februarvs____.____._ 227. 7 4.2 | 223.6 90.8 ] 132.8 105. 5 27. 3 132.9 | 105 4 27. 5

t Includes U, 8. Government deposits at Federal Reserve Banks and commercial and savings banks, and U. 8. Treasurer’s time deposits, open account,

2 Includes deposits and currency held by State and local governments,
3 Includes deposits in commereial banks, mutual savings banks, and Postal Savings System, but excludes interbank deposits.

¢ Includes demand deposits, other than interbank and U. S. Government, less cash items in process of eollection.

NoTE,~—Monthly data are for the last Wednesday in the month,
Detail will not necessarily add to totals because of rounding.
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BANK LOANS, INVESTMENTS, AND RESERVES

‘Commercial bank loans rose $100 million in February, compared to d rise of $400 million in February 1957. Excess
teserves exceeded borrowings substantially in March.
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[Billions of dolars]
All commercial banks ‘Weekly All member banks ! 3
reporting B PR—
End of period Total loans Investments I]I;:g]kt;ef Reserve balances | jngs at
and invest-| Loans Total U. 8. Gov- Other B 1F{ederal
ments (9] ernment e usiness ired| E eserve
securities |SCCUTIteS || “1oonga Require X°%55 | “Banks
120. 2 43.0 7.2 67.0 10. 2 13.9 17.0 0.8 0.1
132. 6 57.7 74.9 61. 5 13.3 21. 6 18.5 | .8 .3
141. 6 64. 2 77. 5 63. 3 14.1 23. 4 19. 6 7 .8
145.7 | 67. 6 781 63. 4 14. 7 23. 4 19. 3 .7 .8
155. 9 . 70.6 85. 3 69. 0 16. 3 22. 4 18. 5 .8 .1
160. 9 82. 6 78.3 61. 6 16. 7 26, 7 18.3 .6 .6
165. 1 90. 3 74. 8 58.6 16. 3 3.3 18. 4 .6 .8
169, 8 94.3 75.6 57.9 17. 7 32. 2 18. 5 .5 .8
162. 5 89.3 73.2 56. 8 16. 3 30.-3 18. 3 .5 .6
162. 9 90. 6 72. 2 55. 7 16. 5 31. 4 18. 4 .5 .8
165. 1 91. 0 74.1 57.5 16. 7 31. 3 18. 6 .5 L0
165. 1 91. 2 73.9 57.1 16. 8 311 18. 4 .5 .9
165. 6 93. 3 72.3 55. 5 16. 8 32.5 18.'5 .5 1.0
165. 4 92. 3 73.0 56. 3 16. 8 31.7 18. 6 .5 .9
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
Qctober 4. ___.__ 167. 9 93. 0 74.9 57.3 17. 6 3L 8 18. 6 .5 .8
November 4. ... 167. 3 93.0 74.3 56. 8 17. 4 3L 5 18. 4 .5 .8
December ... 169. 8 94. 3 75. 6 57.9 17. 7 32.2 18. 8 .6 .7
1958: January ¢.______ 167. 6 92. 1 75. 5 57.6 17. 9 30. 6 18.7 .6 .5
ebruary ¢______ 168. 5 92. 2 76.3 58.1 18. 2 30. 4 18. 4 .6 .2
March ¢ oo |accme e e e e e 310 18. 1 .6 .1

! Member banks include, besides all national banks, those State banks that have taken membership in the Federal Reserve System,
? Commercial, mdustnal and agricultural loans; revised series beginning January 1952 and again October 1955. Such leans by weekly reporting member banks

reptesent approximately 70 percent of business loans by all

commercial banks.

¢ Data are averages o:es daily figures on balances and borrowings during the period.

4 Preliminary estima

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

In February, total consumer credit outstanding declined $920 million, compared with a decline of $400 million in
February 1957. Installment credit extended declined further in February and was below levels of a year earlier.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
50 50 .
ENO OF MONTH ,
I ~T |
a0 : — 40 !
N TOTAL CREDIT OUTSTANDING _ i
\ _/\ i
% f/ vAﬂJ / 30 %
!
/ /_—.___—-—/—/ms-rl:; CREDIT 7 |
) _/—' 20 ‘
10 R i) 10
L N -
NONINSTALMENT CREDIT
o:||||I~x||'1||||lx|.||n-vyl||||-l|1n1!n||| st a byl baaas s b aaldo
{ENLARGED SCALE)
q A 4
INSTALMENT CREDIT EXTENDED WW§
[ INSTALMENT CREDIT REPAID i
[+ ]lll'l||'|l|l|l'l|lll|ll‘ll'll|ll4[[1LJ[|||ILl)ll‘ll"l' paa e teosaa oyt )
1852 1953 1954 1955 1956 1957 1958
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM, COUNCIL OF ECONOMIC ADVISERS
[Millions of dollars]}
. . i dit
Total Instalment credit outstanding Non ;ﬁfgg;ﬁ?ggre 1
consumer Other |Repair and pviergll Rty
: p _ T epair an en m
Find of period oftrsiglrtl}d_ Total ﬁg}g?le consumer| moderni- | Personal | o/ b0q Charge |fcredit ex-| credit
in aper 1 goods zation loans ° accounts || tended 3 { repaid 3
g pap paper ! loans 2
1939 _ . _.__ 7,222 4, 503 1, 497 1,620 298 1,088 2,719 1,414 6, 872 6, 060
1948 .- 14, 398 8, 996 3,018 2, 901 853 2, 224 5, 402 2, 673 15, 585 13, 284
1949 ____. 17, 305 11, 590 4, 555 3,706 898 2, 431 5,715 2, 795 18,108 15, 514
1951 . .._ 22, 617 15, 294 5,972 4, 880 1,085 3, 357 7, 323 3, 605 23, 576 22, 985
1962 ... 27, 401 19, 403 7,733 6,174 1, 385 4,111 7, 998 4, 011 29, 514 | 25, 405
19683 . 31, 243 23, 005 9, 835 6, 779 1,610 4, 781 8, 238 4,124 31, 558 27, 956
1954 ... 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 .- 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: December-| 42,097 | 31, 827 14, 459 8, 510 1, 895 6, 963 10, 270 4,735 3, 824 3, 237
1957: January._| 41,138 31, 568 14, 410 8, 305 1, 872 6, 981 9, 570 4,111 3, 090 3, 349
February | 40, 738 31, 488 14, 432 8, 160 1, 859 7,037 9, 250 3, 690 2,976 3, 056
March__..] 40,735 31, 524 14, 528 8, 043 1, 856 7,097 9, 211 3, 534 38, 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 1, 921 7, 529 9, 624 3, 810 3, 837 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 9, 855 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 1, 984 7,938 10, 671 4, 760 4, 069 3, 560
1958: January..| 43, 966 33, 737 15, 326 8, 499 1, 963 7, 949 10, 229 4, 264 3,108 3, 476
February | 43,043 33, 302 15, 122 8, 277 1, 936 7,967 9, 741 3,710 2, 754 3, 189

1 Includes all consumer credit extended for the purpose of purchasing automobiles and other consumer goods and secured by the items purchased.
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2 Includes only such loans held by financial institutions; those held by retail outlets are included in “‘other consumer goods paper.”
4 Credit extended or repaid during the period.

Source: Board of Governors of the Federal Reserve System.
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BOND YIELDS AND INTEREST RATES

The Treasury bill rate continued to decline in March and early April.  Yields on. long-term U. S. Govemment
securities declined moderately but yields on corporate and municipal securities rose slightly.

PERCENT PER ANNUM L. - PERGENT PER ANNUM
MONTHLY ' WEEKLY
4 4 4
ll“
‘0
I 4
el
7 )
CORPORATE Aga BONDS Y/ « / AN}
(MOODY'S) o -
Fd
3 |3
; i
‘\‘ ," Y
1 ]
- A | / \
p ——_ S| TAXABLE GOVERNMENT K ]
s hY BONDS I / L
2 “.. o ] H 42
v oerime | /0
\ COMMERGAL ¢
\ PAPER o
\, ]
'\‘ \ 'l
LN g
\hun-l' 4
TREASURY BILLS
1 —_— 1
. . L] S
ornncln‘u rotelirtee IJH!IlI!!( TR RS SUERETERARRREE ||||1l1,un nLnluullo
1952 19563 1954 1955 1956 1957 : 1958
SOURCES: SEE TABLE BELOW X cowmen of Econowic aovsers
[Percent per annum]}
U. 8. Government | High-grade Corporate bonds Prime
P : security yields’ . mﬁnigi’pal };\/Ioody ’g) commerecial
Period 3-month bonds paper,
Treasury '{)‘zfxggl? (Standard & Aas Baa 46
bills * nc Poor g) 3 . months
1. 552 2. 57 2. 00 2.-86 - 3. 41 2. 16
1. 766 2. 68 - 2. 19 2. 96 3. 52 2. 33
1. 931 © 2,94 2. 72 3. 20 3. 74 2. 52
. 953 2. 55 2. 37 2. 90 3. 51 1. 58
1. 753 | 2, 84 2,53 |- 3. 06 3. 53 2.18
2. 658 3.08 2. 93 3.36 |- 3. 88 3. 31
3. 267 3. 47 3. 60 3. 89 4. 71 3. 81
3.113 3. 32 3.33 3. 67 4 44 3. 63
3. 042 3. 40 3. 52 3. 74 4. 52 3. 63
3. 316 3. 58 3.75 3.91 " 4.63 3.79
3. 165 3. 60 3.75 3. 99 4. 73 3. 88
3. 404 3. 63 3.91 410 4 82 3.98
3. 578 3. 66 3. 90 412 4. 93 4. 00
3. 591 |. 3.73 3.79 4. 10 4. 99 4. 10
3.337 | ©3.57 3. 76 4. 08 5. 09 4 07
: 3. 102 3. 30 3. 47 3. 81 5. 03 3. 81
1958: January . .o 2. 598 3.24 3. 31 3. 60 4. 83 3. 49
(510 gV E:1 o 1. 562 3. 28 3. 37 3. 59 4. 66 2. 63
Mareh. oo 1. 354 3. 25 3. 45 3. 63 4 68 2. 33
Week ended: - ‘
1958: March 8 1. 351 3. 27 3. 45 3. 62 4. 66 2. 38
: 15 1. 532 3. 27 3. 45 3. 62 4, 67 2. 38
22 1. 343 3.24 3. 45 3. 63 4. 68 2. 38
P14 NI 1. 189 3.21 3. 46 3. 64 4. 69 2.23
April. 5. 1.148 3.19 3. 42 3. 64 469 213
12 e 1. 074 3. 16 3. 37 3.62 4. 67 2. 00
194 1228 ) e e mcmmm e i i e dm e
i Rate on new issues within period, " 3 Weekly data are Wednesdsy figures, 4 Not charted,
3 First issued in 1941, Series includes: October 1941-March 1952, bonds due or
callable after 15 years; April 1952-March 1953, bonds due or callable after 12 years; Sources: Treasury Department and Board of Governors of the hdaml
April 1953 to date, bonds due or callable 10 years and after. Reserve Bystem (oxcopt ud noted). ) 29 )
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STOCK PRICES

Stock prices increased during the first 3 weeks of March and then declined.

In early April, they rose again.

INDEX, 1939 =100 INDEX, 1939 = {100
500 500 )
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19562 1953 1954 1955 1956 1957 1958
SOURCE:. SECURITIES AND EXCHANGE COMMISSION COUNCHL OF ECONOMIC ADVISERS
[1939=100]
. Com-~ Manufacturing Trade, .
Period posite Total Durable | Nondura- ;[;izlgis <;n Utilities | finance, | Mining
index 1 goods | ble goods p and service
Weekly average:
1948 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
184. 9 206. 8 178. 5 233. 1 199. 0 112. 6 207. 9 204. 9
195. 0 220. 2 188. 8 249. 3 220. 6 117. 9 206. 0 275. 7
193. 3 220. 1 192, 6 245. 2 218. 7 121. 5 207. 1 240. 5
229. 8 271. 3 245, 2 295. 2 232. 6 135. 8 235. 6 267. 0
304. 6 374. 4 352. 4 394. 4 320. 0 152. 9 296. 9 312.9
345. 0 438. 6 409. 8 465. 1 327.1 155. 8 306. 3 357. 5
331. 4 422, 1 391. 2 450. 7 275. 4 156. 0 277. 5 342. 4
338. 6 430. 6 404. 0 455. 3 291. 2 160. 0 280. 7 352. 4
352. 2 450. 4 418. 7 479. 5 296. 9 162. 8 286. 1 379. 8
354. 6 456. 6 421, 2 489. 3 292, 8 159. 5 283. 4 389. 7
361. 8 468. 0 433. 8 499. 6 302. 3 158.4 | 290.8 382. 5
August_ . ___________ 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__.___ .. ___._.___.__ 304. 7 381. 6 346. 6 413. 6 230. 2 157. 8 269. 7 272. 1
ebruary . oo 304. 0 378. 1 345. 8 407. 7 231. 3 160. 5 277. 5 266. 8
March_ .o 310. 8 388. 2 351. 6 421. 6 230. 6 161. 7 283. 4 283. 2
Week ended:
1958: March 7. .. 309. 5 386. 5 351. 1 418. 9 229. 7 161. 3 282. 7 275. 7
14 e 311. 5 389. 5 353. 8 422. 3 232. 4 161. 2 283. 2 280. 6
b 311. 7 389. 3 352. 8 422. 7 231. 0 162. 2 284. 4 285. 9
28 et 310. 4 387. 3 348. 5 422, 7 229, 3 162. 1 283. 3 290. 8
April 3 . 305. 4 379. 5 339. 7 415. 8 223. 4 162. 6 279. 9 278. 5
1. . 307. 5 381. 2 332. 2 419. 2 228. 3 164. 7 282. 2 281. 9

! Includes 265 common stocks: 98 for durable goods manufacturing, 72 for nondurable goods manufacturing, 21 for transportation, 29 for utilities, 31 for trade,

finance, and serviee, and 14 for mining.
Source: Securities and Exchange Comumission.
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FEDERAL FINANCE
BUDGET RECEIPTS AND EXPENDITURES

The cumulative budget deficit for the first 9 months of the current fiscal qur was $3.4 billion, compared to $1.4 billion
for the same period of fiscal year 1957.

BILLIONS OF DOLLARS

BILLIONS OF DOLLARS

NET BUDGET EXPENDITURES

_FIRST 8 MONTHS

NET BUDGET REGEIPTS

FIRST 8_MONTHS _

75 75
B
s0 |- 50
25 25
[} 5% k 4 0 g
1953 1954 1955 1956 1957 1958 1953 1954 1955 1956 1957 1958
: ' +10
~ : MAJOR NATIONAL SEGURITY BUDGET SURPLUS (+) OR DEFICIT {-)
75 |- EXPENDITURES - (ENLARGED SCALE)
+5 -
FIRST 8 MONTHS

1956

FIRST 8 MONTHS

1958 1953 1954 1955 1956 1957 1958
* ESTIMATED FISCAL YEARS
ENT AND BUREAU OF THE BUDGET. COUNCIHL OF ECONOMIC ADVISERS
[Billions of dollars]
Net budget expenditures
Net Major national security ! Budget Public
Period budget Total Total | Department | surplus (+) debt
receipts | Total | including | excluding | of Defense or (end of
defense defense military deficit (—) | period) 2
support support functions
Fiscal year 1944 _____________________ 43. 6 95. 1 76. 8 76.8 76.1 —51. 4 202. 6
Fiscal year 1953 _______ . _____ 64. 8 74.3 51. 8 50. 4 43. 6 —9.4 266. 1
Fiscal year 1954 ____ . ______._. 64. 7 67. 8 47. 9 46. 9 40. 3 —3.1 271. 3
Fiscal year 1955_ .. ... 60. 4 64. 6 42.1 40. 6 35. 5 —4.2 274. 4
Fiscal year 1956__.__ . _____.___ 68. 2 66. 5 41. 8 40. 6 35. 8 +1.6 272. 8
Fiseal year 1957 ____________________ 7.0 69. 4 44. 4 43. 3 38. 4 +1.6 270. 6
Fiscal year 1958 (estimated) . ._.____._ 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. 3
1957: February.. oo cevovcacecen 6.2 5.7 3.7 3.6 3.2 4.4 276. 4
March__ .. _____ 10. 7 5.6 3.8 3.7 3.2 +5.2 275.1
April e 4.3 6.0 (3) 3.9 3.5 —1.7 274. 1
May .o 5.3 5.9 ® 3.8 3.3 —. 7 275. 3
June. oo 11.7 6.3 ®) 3.9 3.2 +5.4 270. 6
July 4 . 3.1 6.3 ®) 3.6 3.2 —3.3 272. 6
August4_ ____ . _________ 5.1 5.9 ® 3.9 3.5 —. 8 274.0
September 4__ 7.2 5.7 3) 3.4 3.0 +1.6 274. 5
October 4 3.1 6.5 ®) 3.6 3.2 —3.4 274. 2
November 4 4.8 5.8 3.5 3.5 3.1 —~1.0 274. 9
December + 6.0 58 3.8 3.7 3.3 +.1 275.0
1958: January 4 4.8 6.0 3.8 3.7 3.1 —1.2 274. 7
ebruary ¢ 6.3 55 3.6 3.5 3.2 +.8 274. 8
Mareh_ ... __.___ 9.5 5.7 3.7 3.6 3.1 +3.8 272. 7
Cumulative totals for first 9 months5:
Fiscal year 1957 ___ .. ______.. 49. 8 51.2 32. 4 31.6 28. 4 —1.4 275. 1
Fiscal year 19584 _______________ 49. 9 53. 3 33.2 32. 5 28. 7 —~3. 4 272. 7

1 Definition revised in 1958 Federal Rudget Midyear Review, October 1957, to include the defense support portion of the mutual security programn. Other items
included are: military functions of Department of Defense, military assistance portion of the mutual security program, development and control of atomle energy,

stockpiling, and defense production expansion.

2 Includes guaranteed securities, except those held by the Treasury. Not all of total shown is subject; t]g

3 Not available,

¢ Preliminary.

NorE.—Detail will not necessarily add to totals because of rounding.
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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 ptior year. In the fourth quarter there was a cash deficit of $4.4 billion, due primarily to seasonally low tax

receipts.
F
BILLIONS OF DOLLARS . _BILLIONS OF DOLLARS
80 80
CASH RECEIPTS
CASH PAYMENTS
60 €0
40 40
20 20
0 1 o
+5 [~ +5
EXGESS OF CASH RECEIPTS (ENLARGED SCALE)}
0 ftizzm —— — E— . - 0
-18 EXCESS f)F OASrl PAYMENTS ' | ' ‘ | i I -1
iest I ies2 I ies3 [ 1esa | iess | iese | 1es7¥ | 1958
YPRELIMINARY ESTIMATES. . CALENDAR YEARS
SOURCES: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISERS.

[Millions of dollars]

) Cash receipts Cash pay- Excess of re-
Period from the ments to ceipts (+4) or
public the public payments (~)
Fiseal year total:
1955 67, 836 70, 538 -2, 702
77 088 72,617 +4, 471
82 106 80, 007 +2, 099
1958 (estimated) 85 113 84, 938 +175
1959 (estimated) 87 286 86, 662 +624
Calenda.r year tota.l
1954 68, 589 69, 661 —1,072
71, 448 72, 188 —740
80, 330 74, 807 4+ 5, 524
84, 503 83, 308 41,193
Quarterly total, not adjusted for seasonal variation: )
1956: Third quarter__ . ccccecmamea- 17,139 18, 280 —1,140
Fourth quarter_____ e mm;ameeeemeemmemme—ieemme—mee——me———— 15, 504 20, 338 -4, 834
1957: First quarter. v oo ool c e e cccacccaccm——- 24, 617 19, 814 +4, 802
Second quarter____ : 24, 846 21, 574 +3,273
Third quarter !'____ 18, 653 21, 099 —2, 447
Fourth quarter ' ___ ___ e emmcmgne———- 16, 387 20, 821 —4, 435

1 Preliminary.
NoTE.—Detafl will not necessarily add to totals becanse of rounding.
Sources: Bureau of the Budget and Treasury Department,

For sale by the Superint;ndent of Documents, U. 8. Government Printing Office, Washington 25, D. C.

rice 20 cents per copy ; $2.00 per year; $

32

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

2.50 foreign.

¥. S. GOVERNMENT PRINTING OFFICE: 1958





