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Changing Patterns

in Kconomic Expansion

THE NATIONAL economy expanded further in 1956,
with the physical volume of production for the year exceed-
ing the previous record set in 1955.

Along with the increase in real output, there occurred in
1956 an upturn in the general price averages that followed
a 4-year period in which they were virtually stable. The
emergence of price rise last year stemmed from peak overall
demand in the economy combined with generally increasing
costs of production.

Comparison of Real and Current Dollar
Gross National Product

BILLIONS OF DOLLARS

500

400 |- CONSTANT (1956) DOLLARS _
AN

300 |- o
N\

200 CURRENT DOLLARS _

100 - i

0 ] ! ! | | JE ! | )

1946 47 48 49 50 51 62 63 54 55 56
)

U. S. Department of Commerce, Office of Business Economics 87-4 1

A Review of 1956

At $412 billion, the value of gross national product in
1956 was $21 billion larger than in 1955. About half of
this expansion was accounted for by higher prices. The
advance in volume of production was on the order of 2%
percent. This prime fact is recorded in the special series
on “gross national product in constant dollars’, which re-
moves the influence of price changes from the gross national
product current-dollar figures and provides the best available
measure of the economy’s growth.

Continuation of the business uptrend in 1956 brought a
sizable increase in employment. The total number of em-
ployed persons in the civilian labor force averaged 65 million
—1.8 million more than in 1955. Unemployment remained
low, and differed little from the 1955 average either in num-
ber or as a proportion of the civilian labor force.

Last year’s increase in civilian employment was on an
approximate par with that which oceurred in 1955, which in
turn followed a decrease of about 1 million from 1953 to
1954. It is to be noted, however, that the Census Bureau
surveys indicate that a large part (roughly one-half) of the
1956 gain was in the part-time work force, and was concen-
flrated among persons who preferred to work relatively short

ours.

Tapering of rise in real output

The advance which projected the economy to a new high
position in 1956 was less than that which had occurred the
year before. The 2%-percent rise in real national output
compares with the 7-percent increase from 1954 to 1955.
With regard to the differential movement within the 2 years,
current-dollar gross national product increased 9 percent
from the last quarter of 1954 to the same period of 1955, and
51% percent over the subsequent year. Moreover, it would
appear that expansion in the real volume of goods and services
accounted for a very large part of the current value increase
during 1955, but for considerably less than half of it during
1956.

Several aspects of the less rapid advance of real national
output in 1956 than in 1955 may be noted.

(1) During much of 1955 the economy was recovering
from the preceding downward readjustment, whereas in 1956
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there was virtually full utilization of resources throughout the
year. In the business upturn that started around the fall of
1954, absorption of the unused resources and additional
capacity that had become available in the readjustment led
to an exceptionally rapid expansion of production throu
the first half of 1955. During the latter months of that year
the production growth rate slackened somewhat with the
economy’s approach to peak-volume operations (and, con-
currently, price pressures intensified).

(2) Overall demand in 1956, while at a record rate, was
affected by cross-currents which brought contractions in
some segments.

(3) The lesser rise of total real output in 1956 than in the
previous year evidently was accompanied by a reduced rate of
gain in output per man-hour. The gain in productivity
which occurred from 1954 to 1955, it may be recalled, was
quite pronounced. This was due partly to the upswing from
recession lows of output in the hard goods industries, where
output per man-hour is relatively high.

Mixed movements in final demand

Three highlights of economic developments in 1956 have
been noted: the rise in total real output to a new high, the
upturn in prices, and the tapering of the advance in output.

Another feature of the 1956 business scene was the emer-
gence of mixed movements among components of total pro-
duction and income. This reflected, in large measure, a two-
fold development: (1) Both automobile production and resi-
dential building (together with supporting activities) fell off,
after having contributed substantially to the pervasive busi-
ness upsurge from 1954 to 1955; and (2) a further expansion
of other demand and output—marked by shifts in the tempo
of a few key segments—kept the economy moving ahead.
During 1956, this expansion of “other’” gross national prod-
uct was fairly steady in terms of the current dollar figures
(see chart), although allowance for price increases would
dampen it considerably.

About 7 million passenger cars and trucks were produced
in 1956. This was almost 2% million less than in 1955 but
was exceeded in only 2 other years. Of further note, auto-
mobile sales fell less from 1955 to 1956 then production, which
included a wide swing in inventory position. As recorded in
the gross national product, automotive production dropped
by $6 billion, or 25 percent, whereas the decrease in auto
purchases by consumers and business — though large — was
around $3% billion

As compared with the 1950 peak of 1.4 million, housing
starts declined from 1.3 million in 1955 to 1.1 million in 1956.
The value of residential construction was down relatively
less—8 percent—chiefly because of rising construction
costs, a trend toward larger and more expensive-type houses,
and an increase in additions and alterations.

Business plant and equipment expenditures advanced
strongly throughout 1956, and for the year as a whole were
one-fifth larger than in 1955. In a year when some sizable
elements of total demand either slackened or declined, the
sustained rise in business capital spending was a key factor
in the business situation. It had direct impact upon a large
segment of industry and was an important stimulus to the
flow of individual incomes. Foreign trade also contributed
to business expansion in 1956, with export demand up
substantially over 1955.

Consumer spending for nondurable goods and services,
which accounts for well over half of the gross national
product, kept pace with the sizable (6 percent) advance in
disposable income from 1955 to 1956. Outlays by con-
sumers for durable goods registered a marked decline. This
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was concentrated in the auto category, although purchases
of some types of household goods also were lower last year.
The rise in the rate of personal saving that occurred from 1955
to 1956 was associated, it seems evident, with the decline in
consumer expenditures for durables.

® Federal Government expenditures for goods and services
were relatively stable for 1956 as a whole, but an upward
movement developed in the latter part of the year. Pur-
chases by State and local governments advanced by more
than $2% billion from 1955 to 1956, in continuation of a
postwar uptrend deriving from the provision of schools,
highways, and other requirements of a growing population.

Employment in nonagricultural industries

Changes by industry exhibited considerably more diversity
during 1956 than in the year before. This stemmed from
the differential industrial impact of two broad developments
already discussed: the economy’s transition from recovery to
sustained high-level activity and the occurrence last year of
mixed movements in the demand for national product. A
few highlights of industrial shifts in 1956 may be brought
out by reference to the BLS estimates of employment in
nonagricultural establishments.

From year end to year end, total nonagricultural employ-
ment increased about 2 million in 1955 and 1 million in 1956.
The 1955 rise was about equally divided between manu-
facturing and other industries; the 1956 rise, on the other
hand, was concentrated almost wholly in nonmanufacturing.

The advance in factory employment during 1955 was
broadly based. Almost all of the 22 major types of man-
ufacturing industries shared in the general advance, though
in varying degree. In 1956, changes in factory employment
were featured by strong gains in the machinery groups, which
were operating under heavy demand for producers’ equip-
ment; a sizable decline in the automobile industry ; decreases
in a number of other groups, including mainly textiles,
apparel, lumber, rubber, and leather; and further advances
in transportation equipment (except autos), printing and
publishing, chemicals, and paper. On balance, manufactur-
ing employment during the year 1956 advanced somewhat
in the durable-goods segment and declined a little in the
nondurables.

Most major nonmanufacturing industries recorded em-
ployment gains during 1956 roughly similar to those in the
preceding year. Principal exceptions were furnished by
the transportation industry, in which employment was down
slightly last year following a considerable increase during
1955, and retail trade, where the overall rise in 1956 was
slowed by a reduction of employment in durable-goods
stores (mainly automobile dealers). It is noteworthy that
employment in the contract construction industry moved up
again in 1956, as marked advances in industrial and com-
mercial building and highway construction outweighed the
effects of reduced activity in housing.

Movements in earnings divergent

The various types of earnings comprising the national
income registered rather divergent movements from 1955 to
1956. Compensation of employees, nonfarm proprietors’
income, and interest all increased; corporate earnings and
farm proprietors’ income were approximately unchanged
(the stability in the latter checking a 4-year decline); and
t/§p rental income of persons declined moderately.

Employee compensation was up 7 percent from 1955 to
1956, as compared with the advance of 5% percent in total
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national income. Both employment and wage rates in-
creased, whereas average working hours showed some de-
cline. Despite this decline, average annual earnings per
employee went up 4% percent from 1955 to 1956. Average
earnings contributed about two-thirds of the overall in-
crease In payrolls, and employment about one-third.

Corporate earnings, the most volatile element of national
income, had dropped rather sharply on a before-tax basis
from 1953 to 1954 and then had risen strongly during the
1955 recovery and expansion. They declined from the 1955
year-end peak in the first 3 quarters of last year before
registering a sizable upturn in the final quarter.

Associated with these swings in total corporate profits
were wide fluctuations in the ratio of profits to sales. Profit
margins recovered, as might be expected, during the 1954-55
expansion but then declined last year as corporate costs
increased faster than dollar sales velume.

This latest decline in the ratio of corporate profits to
sales reflected in large part the special eircumstance of sharp
fluctuations in automobile demand. But there was an
eviderlllt narrowing of margins in numerous other industries
as well.

Prices turn upward

The background of the 1956 price rise, as already noted,
was & 4-year period in which the general price averages had
manifested little variation. The monthly consumer price
index last year averaged 1% percent higher than in 1955,
and that of wholesale commodity prices was up almost 3%
percent. Within the year (from Deeember 1955 to Decem-
ber 1956) consumer prices went up 3 percent and wholesale
prices 4% percent. (See table 1.)

At wholesale, industrial prices rose throughout the course
of last year in continuation of a steady advance dating from
mid-1955. In the latter half of 1955, the rise in the industrial
category was offset in the all-commodity index by declines in
the prices of farm products and processed foods. During
1956, however, farm and food prices advanced about as
much as industrial prices, although their average for the
year as a whole differed little from 1955.

This reversal in the movements of farm and food prices
oceurred during a year in which farm production edged up to
a new record. The pressure of farm supplies upon the mar-
ket in 1956 was moderated by an accelerated program of
disposition of surplus stocks through noncommercial domestic
and foreign channels. Support prices for some important
products were raised in the spring of 1956. Also, the marked
rise in consumer income was accompanied by increased
demand which, in combination with the moderately improved
supply situation, led to higher farm and food priees.

For industrial commodities as a group, a number of
influences exerted upward pressure on prices in the general
setting of high income and demand. These included ex-
ceptionally strong demand in some areas, notably machinery
and other producer equipment; advances in the cost of basic
materials, affecting a broad array of produects; and wage
rate increases that in most segments of the economy were
larger than in 1955 whereas productivity gains were evidently
reduced.

The advance in wholesale prices of industrial commodities
during 1956 was rather general. Of the major commodity
groups, only rubber and lumber registered declines. As
shown by the chart, increases were largest in machinery and
motive products (8 percent) and metals and metal products
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(6 percent). Roughly similar advances had occurred in these
groups during 1955,

The wholesale price rise in 1956 extended to each of the
broad economic classes of products—raw materials, inter-
mediate products, and finished goods—and to each of their
major subgroups. Increases during the year in these sub-
groups were largest in fuel (6 percent) among the raw
materials; in components for manufacturing (8 percent)
among intermediate products; and in producer goods (9
percent) among finished products.

Consumer prices began to pick up in the spring of 1956,
Food prices turned upward, reversing the declining trend
they had followed during 1952-55. Rents and other serv-
ice prices continued to rise. The retail price advance in

Wholesale Prices

Industrial prices continued to rise and foods and
farm products turned upward in 1956
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1956 was general, and by year end all major categories of
the consumer index were higher than a year ago—in most
cases, by a proportion roughly similar to the overall rise of
3 percent.

Rents, transportation, medical care, and most other types
of consumer services, it may be added, have recorded sulé
stantially larger price increases than commodities over the
postwar period. On the whole, however, service prices still
lag behind commodity prices in terms of prewar relationships.

Tightening of the money market

Financial developments in 1956 were dominated by a
strong advance in total investment spending by the private
economy, a continuing Federal surplus, and Federal Reserve
restraining actions.

As recorded in the national income and product accounts,
gross investment was up $6% billion from 1955 to a new high
of $67 billion. With only a small rise in gross business
saving, the higher capital requirements were financed by
increases in individual saving and government surplus.

Throughout 1956, investment demand tended to exceed
the flow of savings, and pressures on financial recources
became accentuated. Interest rates, already on an uptrend
in 1955, continued to rise in 1956 and ended the year at
new highs for the postwar period. There was some offsetting
improvement in the terms of equity financing, and the pro-
portion of stock issues to total security offerings was main-
tained at the postwar high reached in 1955.

The monetary authorities maintained a steady pressure on
commercial banks in an effort to contain the volume of credit
expansion, and the banks, in order to supply their customers’
demands for capital funds, further I'educe(iy their holdings of
United States Government securities and borrowed somewhat
more heavily at the Federal Reserve. The cost of the latter
funds was twice raised in the course of the year to discourage
use of this source of bank reserves.

As a result of these restraints, expansion of the total money
supply was considerably dampened in 1956. With the Gov-
ernment’s fiscal position permitting a withdrawal of $6%
billion of Federal securities from private ownership, the total
supply of liquid assets in the hands of the public—currency,
bank deposits, and United States securities—fell from 1955 to
1956. This was the first such reduction since the early post-
war period.

The impact of tight money conditions was perhaps most
noticeable in the reduced availability of federally supported
mortgage funds, a factor in the lower volume of residential
construction in 1956. While conventional mortgage financing
was maintained at about the 1955 pace, new FHA-VA loans
were down substantially from 1955 to 1956. In a move to
bring FHA interest charges more in line with market condi-
tions, the permitted maximum was raised one-half of a per-
centage point in December, and the President early in 1957
proposed legislative action along similar lines for VA loans.

Even though credit availability in 1956 did not appear to
have limited seriously the volume of business investment
generally, the effect of tightness in the money and capital
markets was evident in the reduced liquidity of business
firms. In order to finance their higher investment programs,
corporations drew heavily on cash reserves. When con-
sidered in relation to requirements, these liquid assets were
bg year end at the lowest point of the postwar period but
about in line with prewar norms for years of high-level
business activity. The impact of reduced liquidity, gf
course, varied among different segments of business because
of the disparity in ownership of liquid resources,
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Situation at year end

Business activity was at a sustained high rate as 1956
drew to a close. Gross national product, personal income,
consumer spending, and other major dollar measures were
ﬁ) 3—-6 percent from a year earlier., However, with higher
prices an important contributing factor, the gains in real
terms were more limited. Prices at both wholesale and
retail were still rising at the end of last year.

Within the overall picture of record activity at year end,
trends in key segments of final demand were divergent and
in some cases showed significant shifts from the yearly
pattern.

Business investment schedules indicated that plant and
equipment expenditures in the first quarter of 1957 would
roughly approximate the fourth-quarter 1956 total—with
gains among industries decidedly more selective than in the
strong upward movement during 1955-56. Federal pur-
chases, on the other hand, had shown a pickup in the latter
half of 1956, and a further projected rise was indicated by
the President’s January budget document. State and local
outlays continued to move upward in line with the recent
trend.

Retail sales were steady at the close of the year, supported

by a record flow of individual incomes.

Foreign trade
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remained high, although it appeared likely that any further
expansive effects of exports upon the domestic economy
would be less than in the past year.

Residential building declined somewhat from the third to
the fourth quarter of 1956, and the latest monthly informa-
tion indicates a further downdrift. Commercial and indus-
trial building also showed some ‘easing, whereas public con-
struction advanced. Business inventory accumulation in the
aggregate proceeded at a fairly even rate (seasonally ad-
justed) during 1956, and at year-end stocks did not in gen-
eral appear excessive in relation to current sales and order
backlogs.

Gross national product for the fourth quarter reached a
seasonally adjusted annual rate of $424 billion. To a con-
siderable degree, the advance over the third quarter reflected
higher prices. For interpretation, it should also be noted
that a large part of the final-quarter advance came from a
swing in automotive inventories as the industry turned to
production of the 1957 models. As measured in the gross
national product, auto production had leveled out in the
third quarter of 1956, after having been curtailed sharply
below the reduced sales in order to lower inventories of new
cars and parts from the excessive volume reached early in
the year.

Table 1.—~Consumer and Wholesale Prices

[1947-49=100)
Percentage change
1950 1951 1952 1953 1954 1955 1956 December | December December
1955 1956 1955t0 | 1955 to
1956 December
1956
) Consumer price index
Allitems__________ . _______._. 102.8 | 111.0 | 113.5 | 114.4 | 114.8 | 114.5 | 116.2 | 114.7 118.0 L5 2.9
Apparel. 2 98.1(106.9 | 105.8 | 104. 8 | 104. 3 | 103. 7 | 105. 5 104. 7 107. 0 1.7 2.2
Food. . 101.2 | 112.6 | 114.6 | 112.8 | 112.6 | 110.9 | 11L. 7 [ 109.5 112. 9 .7 3.1
Housing _ _ .. .. 106.1 | 112.4 | 1146 | 117.7 | 119.1 | 120.0 | 121.7 | 120.8 123. 5 1.4 2.2
Gas and electricity_ - . __________________ 102.7 | 103.1 | 104.5 | 106.6 | 107.9 | 110.7 | 111. 8 111. 5 112. 0 L0 .4
Housefurnishings_ .. . _________________ 100.3 { 111.2 | 108.5 | 107.9 ( 106.1 | 104 1 | 103.0 | 103.4 | 1041 | —11 .7
Rent .. . 108.8 | 113.1 | 117.9 | 1241 | 128. 5 | 130.3 | 132.7 | 13L 1 1342 (- 18 2.4
Medical eare_ - .o oo ___________ 106.0 | 111.1 [ 117.2 | 121.3 | 125.2 | 128 0 | 132.6 | 130.2 134.7 3.6 3.5
Personal care____ . ___ .. _____ 101.1 | 110.5 | 111.8 | 112.8 | 113. 4 | 115 3 | 120.0 117. 9 121. 8 4.1 3.3
Reading and recreation_ - _________________ 103. 4 | 106.5 | 107.0 | 108.0 | 107.0 | 106.6 | 108. 1 106. 8 109. 3 1.4 2.3
Transportation. - _____________________.___ 111.3 | 118. 4 | 126.2 | 129.7 | 128.0 | 126.4 | 128.7 | 127.3 133.1 1.8 4.6
Other goods and services__.______..._._____ 105.2 | 109.7 | 115.4 | 118.2 | 120.1 | 120.2 | 122. 0 120. 6 123. 3 1.5 2.2
Wholesale price index
All commodities_. .. _______________.______ 103.1 | 114.8 | 111.6 | 110.1 | 110.3 | 110.7 | 114.3 | 111.3 116. 3 3.3 4.5
Farm produets_ - - oo __________ 97.5 1 113.4 1 107.0 | 97.0| 956 89.6 | 88 4 82. 9 88.9( —13 7.2
Food, proeessed.. ... - ________ 99.8 | 111. 4| 108.8 | 104.6 | 105.3 | 101.7 | 101. 7 98. 2 103. 1 0 50
Commodities other than farm products and
oods_ . o ____ 105.0 | 115.9 | 113.2 | 114.0 | 114.5 | 117.0 | 122. 2 119. 8 124. 7 4.4 4.1
Chemicals and allied produets____________ 96.3 | 110.0 | 104. 5 | 105.7 | 107.0 | 106. 6 | 107. 2 106. 6 108. 3 .6 1.6
Fuel, power, and lighting materials_______ 103.0 | 106.7 | 106.6 | 109.5 | 108 1 | 107. 9 | 111. 2 109. 3 114. 0 3.1 4.3
Furniture, other household durables_______ 105.3 | 114.1 | 112.0 | 114.2 | 115.4 | 115.9 | 119. 1 117. 3 121. 2 2.8 3.3
Hides, skins, and leather products...._____| 1046 | 120.3 | 97.2 | 985 | 942 | 93.8 | 99.3 96. 7 99. 2 59 2.6
Lumber and wood products. . ____________ 113.9 | 123.9 | 120.3 | 120.2 | 118. 0 | 123. 6 | 125. 4 125. 1 121. 0 L5 —-3.3
Machinery and motive produets._________ 108.6 | 119.0 | 121.5 | 123.0 | 124.6 | 128. 4 | 137. 8 133. 0 143. 6 7.3 8.0
Metals and metal products_______.________ 110.3 | 122.8 | 123.0 | 126.9 | 128.0 | 136.6 | 148. 4 143. 9 152. 3 86 5.8
Nonmetallic minerals, structural .. ________ 106.9 | 113.6 | 113.6 | 118.2 | 120.9 | 124. 2 | 129. 6 125, 4 131. 3 4.3 4.7
Pulp, paper, and allied produets_.________ 100.9 | 119.6 | 116.5 | 116.1 | 116.3 | 119.3 | 127. 2 123. 6 128. 0 6.6 3.6
Rubber and produets__ - _________ 120.5 | 148.0 | 134.0 | 125.0 | 126.9 | 143. 8 | 145. 8 151. 0 147. 9 1.4 —-2.1
Textile products and apparel .____________ 99.2 | 110. 6 99. 8 97.3 95. 2 95. 3 95. 3 95. 6 95. 6 0 0
Tobacco manufactures and bottled bever-
A o e 103.5 | 109.4 | 111.8 | 115. 4 | 120.6 | 121. 6 | 122. 3 121. 7 123. 6 .6 1.6
Miscellaneous. _ - oo oo _________ 96.6 | 1049 | 108.3 | 97.8 | 1025 | 920 | 910 88. 8 9.7 —-11 3.3

Source: U. S. Department of Labor, Bureau of Labor Statistics.



National Income

and Product in 1956

THE GENERAL course of business developments outlined
in the preceding section can be seen best in detail within the
framework of the national income accounts. The gross
national product at $412% billion was 5% percent higher than
the year before. This rise compares with a gain of 8%
percent in 1954-55, when the economy was recovering from
the 1953—-54 decline.

The pattern of demand in 1956 featured gains in both
investment and consumption. Total government pur-
chases, which had shown little change from 1954 to 1955,
turned upward. (See chart.)

Plant and equipment outlays rose sharply from 1955 to
1956, as did our foreign business; in both cases the advances
were substantially larger than those in the preceding year.
The acceleration of growth in these was partially offset,
however, by a decline in residential construction. In
addition, there was extensive liquidation of auto inventories,
and nonauto inventory accumulation showed comparatively
little further expansion after the general liquidation in
1954 had changed to a substantial rise in 1955. Total
new investment rose less last year than the year before.

Slackening demand for autos in 1956 was also reflected
in personal consumption expenditures, the total of which
likewise showed a tapering in the rate of growth. Exclusive
of automotive purchases, which were substantially reduced,
the dollar increase last year over 1955 was somewhat larger
than that recorded from 1954 to 1955.

Last year’s developments in autos and residential con-
struction are summarized in the perspective of the gross
national product in the accompanying table, which shows a
1955-56 decline of $7% billion in these components contrast-
ing with an advance of $29 billion in other output.

Increase in volume of output

About one-half of the 1956 increase in the value of gross
national product represented an expansion of physical vol-
ume. After allowance for price increases, the 1955-56 ex-
pansion was much below the one recorded a year earlier.
(See table 3.) The rise in total man-hours worked was
somewhat smaller than that of 1954-55, due mainly to a
moderate decline in the length of the average workweek,
which had increased the year before. In addition—although
it is difficult to measure such changes precisely, especially
from preliminary data—a rather general tapering in the rise
of output relative to man-hour input is suggested for the
economy as & whole as well as for portions covered by indus-
trial production indexes and other measures of output.

As has frequently been stressed in the SurvEy, the output-
man-hour ratio depends on the quantities and qualities of
capital as well as labor, and on the effectiveness with which

6

they are combined and utilized. This effectiveness, of course,
is much influenced from year to year by the prevailing condi-
tions of demand and capacity. For example, the growth of
output per man-hour was checked in 1956 in certain areas
where sales declined more sharply than employment. Again,
the ratio may have been unfavorably affected in a number
of the lines where last year’s demand rise was concentrated,
as production in these crowded the limits of output capacity.

Increases in Major Components of
Gross National Product, 1955 to 1956
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Rise in income and consumer purchasing power

The national income, representing aggregate earnings from
current production, moved up to $342% billion, paralleling
#he rise in the market value of output. The bulk of the ad-
vance came in employee compensation, which about matched
its 1954-55 rise of $16 billion. In contrast, corporate profits
were apparently unchanged last year after having risen $8
billion or one-fourth the year before.

The advance in average hourly pay rates, which was some-
what sharper from 1955 to 1956 than in the prior period, was

Table 2.—~Changes in GNP and in National and Personal Income
[Billions of dollars)

1956 1955-56 change
1955 4th quarter,
seasonally | Billions of
Year adjusted dollars Percent
annual
rate
Gross national product_.____ 390.9 [412.4 423. 8 21.5 5.5
Automotive gross prod-

uwet ' __ 24.7 | 18. 6 22. 5 —6.1[—247
Residential construction._| 16.6 | 15.3 149 —1.3| —-7.8
Allother___._____________ 349. 6 378. 5 386. 4 28. 9 8 2

National income____________ 324.0 (342.4 ® 18. 4 5.7
Compensation of employ-

@08 oo 223.2 j239. 1 245. 5 15.9 7.1
Corporate profits and IVA_| 40.9 | 40. 9 ®) 0 0
Allother___.____________ 59.9 | 62. 4 64. 1 2.5 4.2

Personal income.___________ 306.1 1325.2 333.2 19.1 6.2

1. Final sales plus sutomotive inventory change.
2. Not available. Estimates for the full year 1956 assume a rise in profits from the third
quarter to the fourth.

the chief factor in the growth of total employee earnings last
year. Taken together with the tapering of gains in output
per man-hour, it also involved an increase in average unit
costs. Only part of this increase was passed on in higher
prices; the remainder was absorbed by business and was a
major factor in the observed flattening of profits.

This pattern of income change had important effects on
the relative flows of purchasing power to the various broad
groups of buyers in the national market.

Dividends having continued upward, personal and dis-
posable income increased by about the same amounts last
year as from 1954 to 1955, personal income again advancing
$19 billion and disposable income $16 billion.

Thus consumer purchasing power was shielded from the
effects of last year’s slowdown in the growth of the national
income and product, each of which increased nearly one-
third less in 1955-56 than in 1954-55. Since consumers
generally spend a large part of their disposable income, main-
tenance of the previous growth rate in such income was an
important factor making for extension of the uptrend in
personal consumption expenditures.

/3 As can be seen from table 4, the slowdown of income and
product expansion was reflected entirely in a lessened rate of
rise in business gross saving and Government net receipts.
Business investment outlays and total governmental expendi-
tures were largely dominated by other factors in this period,
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Table 3.—Gross National Product or Expenditure in Constant Dol~
lars and Implicit Price Deflators for Gross National Product.
1953-56

Qross national produet | Implicit price deflators
in constant dollars for gross national prod-
(billions of 1947 dol- uet  (index numbers,

Item lars) 1947=100)

1953 | 1954 | 1955 | 1956 | 1953 | 1054 | 1955 | 1956

Gross national product_._..____. 305.3| 3008 322.4| 330.3| 119,0{ 119,9{ 121, 2| 124,9
Personal consumption expenditures___| 197.4) 200, 8| 215,2! 221.1| 116,8( 117,8; 118,0] 120,2

Durable goods. - ... 26.7| 26.9! 32.5| 30.7| 111.7| 109.1| 109.9; 110.7
Nondurable goods________._.___._. 105.4( 106.6] 112.1| 116. 3j 112.9] 113.4| 112.6{ 114. 2
Services. - oo 65.3| 67.3| 70.7| 74.1| 125.0; 128.2[ 130.4| 133.5
Gross private domestic investment.___| 38,5 37.7| 46,7| 47.4| _____| _____j.._.}._____
New construction 19.8) 21.5 24.8| 24.0] 130.1| 129.6| 132.1| 138.1
Producers’ durable equipment____| 19.0 17.5 18.2§ 20.6] 127.8} 128.2| 130.3| 139.3
Change in business inventories....| —.3| —=1.3| 3.7 2.8 _____{ .| ___j._
Net foreign investment_______________ =3 L2 L2l 2.7 ||
Government purchases of goods and
services_ _______.__.____.____.__._.___ 69.6| 61,2 59,3 59.0| 121.2| 125,1j 129,6; 135.3
Federal . . oo 51.1) 41.0{ 37.8| 36.8] 116.3} 119.1] 123.7| 127.7
State and local. . 18.5( 20.1] 21.5| 22.2| 134.6] 137.3] 140.1| 148.0
Gross government product 1. ____ 24,6 24,0] 23.8; 24,0 128,9| 134,1| 142,4, 149,5
Other gross product 2____________ 280,7| 276.8| 298,6] 306,3 118,1/ 118.7| 119,5] 122,9

1. Compensation of general government employees.

2, Gross national product less compensation of general government employees, i. e., gross
pfroguct afgruing from domestic business, households, and institutions, and from the rest
of the world.

Source: U. S, Department of Commerce, Office of Business Economics.

however, and in the aggregate were apparently not much
influenced by the changes shown in the table.

Because of the way in which it was distributed among
buyer groups, last year’s income increase thus had a rela-
tively pronounced effect on the total of market demand.
This situation was in contrast to those of 1954 and 1955,
when the distribution of the income changes was such as to
cushion their impaect on total demand. (See February 1955
and February 1956 Annual Review Numbers of the SurvEY.)

Prices rise—credit expansion restrained

Price pressures stemmed from both the cost and demand
sides, and were somewhat more marked in 1956 than the
year before. The overall index of final-product prices
Increased 3 percent, as compared to the advance of around

Table 4.—Personal, Business, and Government Receipts from
Gross National Product, 195356

[Billions of dollars]

Changes

1953 1954 1955 1956
1953 | 1954 | 1966
to to to
1954 | 1955 | 1956

Persons’ disposable income._|250. 2(254. 4/270. 6/286. 7| 4. 2{16. 2|16. 1
Business gross saving 1______ 32.8/ 34.8} 39.5{ 40.9; 2.0/ 47/ 1. 4
Government net receipts2___| 77. 6| 69.6] 79.0; 83.9/—7.9| 9.3| 4 9
Statistical discrepancy_.._-_ 2.6 1.8 1.8 .9 —.8 .0—.9

Total receipts from

gross hational prod-
uet. .o _____ 363. 2/360. 7390. 9|412. 4/ —2. 6;30. 2(21. 5

1. Undistributed corporate profits, corporate inventory valuation adjustment, capital
consumption allowances, and excess of wage accruals over dishbursements.

2. Tax and nontax receipts (including contributions for soeial insurance) net of transfer
payments, interest, and subsidies less current surplus of government enterprises.
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1 percent from 1954 to 1955. The rise was most pro-
nounced in the markets for investment goods, where demand
was particularly active, but extended also to commodities
and services the demand for which was less insistent.

Developments in agriculture, as well as the general de-
mand and cost trends described above, contributed to the
relative acceleration in the rise of prices last year. The
four-year downdrift of farm prices, which had helped to
counteract price advances in various areas of the economy
through 1955, was checked in 1956. The overall growth in
the volume of farm output slowed last year, and the buildup
of Commodity Credit Corporation holdings, which had per-
sisted for several years, was checked as sales abroad were
expanded. Domestic consumption of farm products con-
tinued to rise with the uptrend in consumer income, and the
composition of output last year seems to have been better
adjusted to that of demand in a number of important cases.

The demand and price advances recorded in the national
economy last year occurred in spite of a tightening of credit
and marked increases in interest rates. The factors under-
lying these developments included the increased reliance of
business on outside suppliers of capital funds and a moder-
ately restrictive policy on the part of the monetary author-
ities.

Business gross saving being up substantially less than
investment outlays, the financing of the latter intensified
the general competition for funds available through the
money and capital markets. With commercial bank excess
reserves low, and recourse to borrowing from the Federal
Reserve Banks discouraged by the raising of rediscount rates
during the year, the average volume of currency and demand
deposits outstanding rose only a little more than 1 percent
from its 1955 level. The velocity of circulation, however,
increased significantly, as is evidenced by the considerably
greater relative expansion recorded in the money value of
the gross national product.

February 1957

Trend up during year

The expansion of gross national produect in the early part
of 1956 was comparatively slow, as automotive output and
residential construction contracted to offset much of thi
growth which continued elsewhere in the economy. The
expansion of the national income total was similarly limited,
with corporate profits turning down.

Both product and income showed somewhat more pro-
nounced increases after the first quarter, Gross national
product in the final quarter of 1956 was at an annual rate of
$424 billion, up $10 billion from the third quarter. Over
half this gain was in automotive output—auto sales plus
inventory change—and nearly $4 billion of it reflected the

[Seasonally adjusted annual rates in billions of dollars]

Gross Less: Equals:

Year and quarter national | Inventory Final
product change purchases
1955-1V _ .. 401. 9 6.1 395. 8
1956-1. . 403. 4 4.1 399. 3
. 408. 3 3.5 404. 8
I .. 413. 8 2.0 411. 8
IV o _ 423. 8 4.1 419. 7

swing, on a seasonally adjusted basis, from automotive in-
ventory liquidation in the third quarter to substantial
accumulation in the fourth.

This and other inventory fluctuations accounted for much
of the irregularity in the quarterly movement of the gross
national product throughout the year. As indicated by the
accompanying text table, the growth of final purchases was
much more steady from quarter to quarter than was the
rise in production.

Shifts in the Composition of National Output

Tuar SHARPEST relative advance last year, as from 1954
to 1955, occurred in investment expenditures., Consumption,
however, again accounted for over half the increase in total
spending for goods and services.

CONSUMER BUYING

Personal consumption expenditures last year totaled $266
billion, up nearly $12 billion, or 4% percent, from 1955 and
up $29 billion from 1954. The seasonally adjusted annual
rate for the final quarter of the year was $11% billion above
the fourth quarter of 1955.

The expansion in total consumer outlays from 1955 to
1956 was partly a reflection of higher prices, though over half
the advance represented an expansion in the real volume of
consumption. Real consumption continued its postwar rise
last year on a per capita basis also, though at a lesser rate
than in 1955.

Last year’s growth in consumer outlays stemmed from a
further rise of $16 billion in disposable personal income from
its previous peak. In 1955, the effects of a similar advance
in income had been reinforced by a tendency to spend more
freely and in many cases to supplement current income by
large borrowing. Last year total spending declined in relation
to income, reflecting the swing in consumer purchases of auto-
mobiles, which was accompanied by some reduction in
borrowing for that purpose. Otherwise, the overall income-
spending pattern was stable from 1955 to 1956.

Consumers saved more

The check to further expansion in the rate of new borrow-
ing was reflected in the composition of personal saving,
viewed as the increase in assets less the increase in debt.
While new installment loans made last year totaled only
fractionally more than the year before, repayments of install-
ment credit increased at about the same rate as from 1954
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to 1955, and the net rise in consumer debt outstanding
slowed to around half the 1955 rate.

Other changes in the composition of personal saving
mirrored the strong demand by corporations and State and
local governments for investment funds beyond those avail-
able from their current revenues. In helping to meet these
demands, individuals built up their security holdings much
more rapidly than during 1955.

In the face of sharpened competition for the loan funds
available, home morigage borrowing and loan-financed in-
vestment in new dwellings slowed. Individuals invested
about as much of their own current saving in the purchase
of housing last year as the year before, it may be noted.

Durable sales off

Personal consumption expenditures for durables, which
were down more than $1% billion last year, took about 12
percent of the year’s disposable personal income as against
13 percent—a 5-year high—in 1955. The reduced buying
of durables reflected a $2% billion drop in auto purchases,
which were lower throughout 1956 than in corresponding
periods of 1955 and especially so in the second and third
quarters of last year. Household furniture and equipment
outlays were up in 1956; the rise was smaller than the year
before, however, and there was relatively little increase
from quarter to quarter. The portion of the demand asso-
ciated with new residential construction activity tapered.
Consumer purchases of other durable goods were also up
from 1955, though the markets for individual products
softened in some cases.

Consumer Income
Spending and Saving
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Outlays for nondurable goods and services together took
about the same percentage of disposable income last year
as in 1954 and 1955, a dip in the nondurables percentage
about balancing a rise in that going into serviees. Expendi-
ture for nondurables, at $133 billion, was $6% billion, or
5% percent, above 1955. Food and clothing outlays, up 5
percent, accounted for the bulk of the increase. The
larger part of this rise represented an expansion in physical
quantities consumed, the advance in food prices in partic-
ular having contributed relatively little. Most other
broad groups of nondurable commodities showed compara-
ble percentage gains last year. The ocutstanding increase
was for gasoline and oil—up nearly one-tenth in 1956—
reflecting marked advances in consumption as well as higher
prices.

Consumer spending for services was up 7 percent, to a
total just under $100 billion. As in the case of nondurable
goods, the expansion was widespread among the component
items, and price gains were general; the latter seem to have
contributed slightly more to the overall rise in sales of
services than in the case of nondurables. Volume increases
were noted in household operation, in housing, and in a
variety of other service items.

INVESTMENT DEMAND

Gross private domestic investment reached a record $65
billion in 1956. There was a sharp expansion in business
outlays for fixed capital goods (see chart). Residential con-
struction activity was lower last year than the year before,
and there was little change in, the rate of inventory accu-
mulation.

The value of residential construction activity in 1956, at
$15Y% billion, was more than $1 billion below the 1955 total.
Most of the decline occurred in the final quarter of 1955
and the first quarter of 1956, with some further weakening
indicated toward year end.

Business fixed investment up sharply

The increase in business fixed investment was one of the
principal expansionary forces last year, accounting directly
for about 30 percent of the overall imcrease in gross national
product as against one-tenth in 1955. This investment in-
creased from quarter to quarter throughout 1956. Business
plans for the first quarter of 1957 indicated no substantial
further change in the overall rate of spending for plant and
equipment.

Around a third of the rise in capital expenditures seems to
have reflected higher prices. While a considerable part of
the real increase went to replace existing plant and equip-
ment, 1956 investment also involved a large net addition to
the productive capacity of American business.

Fixed investment expanded in 1956 despite a slowing in
the growth of the current flow of capital funds from internal
sources and higher costs of borrowed money. Corporations
drew heavily on their liquid reserves as analyzed in a subse-
quent chapter.

Rise in durables manufacturing investment

Last year’s rise in plant and equipment outlays was gen-
erally sharp in durables manufacturing. The largest single
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element in the $7% billion of investment shown by the Com-
merce-SEC Plant and Equipment Survey for durables manu-
facturers was accounted for by the auto industry, which
laid out more than $1% billion for new plant and equipment.
This industry also showed the largest merease, over $% bil-
lion, from 1955.

The iron and steel industry was second among the durables
in the size of its investment last year, which totaled over
$1 billion, and also in the size of its increase from 1955.
Together the two machinery groups about matched the auto
industry in total with a rise of necarly $% billion. The
relative rise was especially sharp for the electrical machinery
group, although nonelectrical machinery manufacturers made
greater absolute contributions. Other durables groups in
which investment expanded sharply last year included non-
auto transportation equipment and nonferrous metals
producers.

The $1% billion step-up in fixed capital outlays by non-
durables manufacturers, which carried the total for this
group of industries close to $7% billion last year, was largely
concentrated in the paper, chemicals, and petroleum indus-
tries. Manufacturers of rubber goods reported a large per-
centage increase in investment; and an accelerated rate of
capital outlay was recorded for food and textile producers.

The rate of rise in plant and equipment spending by
durable goods manufacturers in particular slackened toward
the end of the year, and for manufacturing as a whole survey
data indicate little further change in the rate of spending
for the first quarter of 1957.

Plant and Equipment Expenditures
in 1956 were one-fifth above 1955
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All major divisions of nonmanufacturing industry partici-
pated in last year’s increasc in investment spending. At $20
billion, total outlays by these industries were $2% billion
higher than in 1955. The largest relative gains were those

Februury 1057

reported for mining and railroads. Investment by public
utilities was accelerated last year with a $% billion rise to a
total approaching $5 billion. TFurther increases in rail and
utility spending, seasonally adjusted, are programmed for the
first quarter of 1957,

Other nonmanufacturing industries also contributed sub-
stantiallv to the 1956 expansion, their total outlays of $12¥%
billion being up $1% billion from 1955; first-quarter plans call
for no significant change in outlays by this broad group of
industries.

Inventory accumulation continues

Business accumulation of inventories last year in the ag-
gregate continued at about the same rate as in 1955, the
2-year rise following a liquidation in 1954. The 1954-55
swing had contributed substantially to the general business
expansion of that period, accounting for over one-fifth of the
rise in gross national product. In contrast, the further
growth in output last vear was matched by final purchases.

Overall accumulation in 1956 refleeted divergent move-
ments. There was substantial liquidation of auto stocks
and some decline also in farm stocks, while other inventory
holdings rose in the aggregate by %$4% billion as against a
$2% billion rise in 1955.

These estimates are after adjustment to put stocks used
up on the same price basis as current acquisitions. This
inventory valuation adjustment reduced the reported book
value accumulation substantially in 1956 and to a consider-
able extent also in 1955, reflecting the uptrend in average
prices.

The overall rate of inventory investment showed no dis-
tinct pattern of movement from quarter to quarter last year.
(See chart.) When automotive stocks are excluded, how-
ever, the rate of accumulation appears to have been higher
in the first half of the year than in the second, when some
tapering was noticeable,

Manufacturers’ stocks rise

In terms of industry distribution, the year’s accumulation
centered in manufacturers’ stocks.  As in 1935, about three-
fifths of the accumulation by manufacturers (adjusted for
valuation) was in durable goods lines and two-fifths was in
the hands of nondurables producers.

A large part of the inventory buld-up by durables manu-
facturers apparently occurred in eleetrical and industrial
machinery and in transportation equipment other than
motor vehicles—lines in which industrial activity expanded
and backlogs of unfilled orders remained high. Nondurables
inventory expansion was largest in the chemicals and
petroleum groups.

Most of the accumulation by nondurables manufacturers
last vear was in the finished goods category. Such holdings
had declined slightly in 1954 and 1955. In durables manu-
facturing, the increase noted extended to all stages of fabrica-
tion.

The overall stock-sales ratio in manufacturing rose from
its mid-1955 low into the third quarter of last vear, and has
stnee shown relatively little change.

Trade stocks stable

Total inventories in wholesale and retail trade, after having
increased by more than $2 billion during 1955, changed
little last vear if the effects of price advances are excluded.
A small reduction oceurred in retail trade, where it reflected
large second- and third-quarter decreases in auto stocks,
which were only partly offset by the build-up in autos re-
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ported for the final quarter. Retailers’ holdings of other
durable goods were also off last year after having risen the
year before. Reduction in inventories of durables was
partly offset by the continuation, at a reduced rate, of the
accumulation of nondurables holdings which bad charac-
®erized 1955. The stock-sales ratio for all retailers combined
moved downward rather consistently from a peak in Febru-
ary, and by December was about 5 percent below that
indicated for the final month of 1955.

Changes in Nonfarm Business Inventories

Inventory investment in 1956 was litfle different
from 1955
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GOVERNMENT PURCHASES

Government purchases of goods and services in the calen-
dar year 1956 totaled $80 billion, up $3 billion from 1955
with a rise in State and local government purchases to $33
billion. Federal purchases were about the same as in 1955.

For the Federal Government, the revenue rise again out-
paced spending, and the surplus on income and product ac-
count rose to almost $6 billion, $2% billion higher than in
1955. (See table 5.) For State and local governments,
higher tax receipts covered three-fourths of last year’s in-
crease in spending, and their combined deficit increased $%
billion to a total exceeding $1% billion. These surplus and
deficit calculations include in outgo not only purchases of
new capital-type goods and other items of national product
but also transfer, interest and subsidy payments. The esti-
mates conform in these and other respects to the definitions
used in national income measurement, and differ in various
respects from administrative and “cash” budget figures.

- ¥ National defense expenditures accounted for $% billion
more of Federal purchases last year than the year before,
as operation and maintenance outlays increased. Nonsecu-
rity purchases were down fractionally, the dip centering in
net outlays (including nonrecourse loans) by the Commodity
Credit Corporation.
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A rise of 9 percent in State and local purchases last year
continued the postwar "uptrend. The advance included
increases of $1% billion in employee compensation and $1
billion in construction work. The expansion in payrolls
was due in about equal parts to increases in employment
and to higher pay rates. Education accounted for around
half the advance in payrolls, and for an appreciable part
of the rise in construction outlays. The bulk of the other
new construction spending was for streets and roads.

Total government expenditures and revenues

Federal expenditures on income and product account last
year included $24% billion of transfers, net interest charges,
and subsidies and grants-in-aid besides the $47 billion spent
for goods and services. The expenditure total of $71% billion
including these items compares with a figure of $69 billion
for the calendar year 1955. The $1 billion rise in transfer
payments, which centered mainly in OASI benefits, was the
largest single element in the overall increase. Federal
revenues, totaling a little more than $77 billion for the
calendar year, were up $5 billion from calendar 1955. More
than half this gain stemmed from the 8 percent rise in
personal tax collections, and most of the remainder was due
to an increase in contributions for social insurance.

Table 5,—Government Receipts and Expenditures on Income and
Product Account, 1953-56

[Billions of dollars]
1953 1954 1955 | 1956
Federal
Total receipts.______ ... _________.__ 70.4 1 63.3 | 72.3 | 77.1
Personal tax and nontax receipts____| 32.4 | 29.1 | 31.3 | 33. 9
Corporate profits tax aceruals_______ 19.5116.0 ] 20.6 | 21.0
Indirect business tax and nontax
accruals. . ______________________ 11.2 1101} 11.0 | 1L 5
Contributions for social insurance___| 7.4 81 9.4110.7
Total expenditures___________________ 77.5 1 69.4 | 69.0 | 71.4
Purchases of goods and services_...__ 59.5 | 48.9 ] 46.7 | 47.0
Transfer payments________________ 97111.7112.6 | 13. 7
Grants-in-aid to State and local
governments____________________ 281 29| 30| 32
Net interest paid-_____ .. _______ 4.7} 48| 47| 49
Subsidies less current surplus of
Government enterprises__________ .8 1.2 1.8 2.6
Surplus on income and product trans-
actions_.___________ .. __ .. ____ —7.1]—6.1 3.3| 57
State and local
Total receipts____ ____ _____ . ______ 28.7130.5132.8 35.3
Personal tax and nontax receipts_.__.{ 3.4| 3.8 42| 46
Corporate profits tax aceruals_______ .8 .8 .9 1.0
Indirect business tax and nontax
aceruals________________________ 190 (2012151231
Contributions for social insurance.__| 1.4} 1.6} 17 1.8
Federal grants-in-aid__._._______.___ 281 29| 30| 32
Current surplus of government en-
terprises_ .. . 1.3 1.4 L5 L7
Total expenditures_ _ _ . ______________ 28,4 |1 31.3 | 34.0 | 37.0
Purchases of goods and services._.__ 24.9127.6130.1(32.8
Transfer payments. - ________..____ 3.2 3.3 3.5 3.6
Net interest paid_..___________._.__ .3 .4 .5 .6
Surplus on income and product trans-
actions___________________________ 2} —-.8|-1.2 |—L7

Source: U. S. Department of Commerce, Office of Business Economics
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Corporate tax accruals in 1956 were substantially un-
changed from 1955 after having risen $4% billion in the pre-
ceding period. These movements, mirroring the course of
before-tax profits, contributed to the contrast between the
Federal revenue increase of $9 billion in 1954-55 and the
much smaller rise recorded for 1956. This contrast was re-
flected in the fluctuations of the Federal surplus on national
income account, which in 1954-55 had changed more than
$9 billion (from a deficit of $6 billion to a surplus of $3%
billion) but showed a further increase last year of only
$2% billion.

In terms of the “cash” budget the increase in receipts from
the calendar year 1955 was considerably larger, chiefly be-
cause corporate income tax collections in 1955, reflecting
liability on the depressed earnings of 1954, fell short of
1955 accruals while collections in 1956 exceeded accruals
owing to a speedup in payment schedules. The improve-
ment in the net balance was correspondingly greater on a cash
basis than on the accrual basis used in the national income
accounts.

The total of State and local expenditures, at $37 billion
last year, included $4 billion of transfer and interest pay-
ments in addition to expenditures for the purchase of goods
and services. The $3 billion rise in total spending was sub-
stantially all in the purchases component, changes in which
have been outlined above. Revenues in 1956 totaled nearly
$35% billion, $2% billion higher than in the preceding year.

Quarterly uptrend

On a quarterly basis, Federal purchases of goods and
services moved up somewhat after midyear, following a
period of relative stability, and a previous moderate uptrend
in the total of transfer payments and other nonproduct
spending continued. The year-end rate of purchases was in
line with the Federal budget estimates for the fiscal year
ending in June 1957, but was below those for the ensuing
fiscal year, for which an increase in national security outlays
is programed. o

The accompanying text table summarizes the Federal
Budget estimates for the fiscal years 1957 and 1958, and
shows these estimates translated to a national income and
product basis.

The expansionary trend of State and local purchases con-
tinued at a steady pace through 1956, and further increases
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seem likely. In addition to the basic growth tendency
which has been evident throughout the postwar period, the
total of State and local construction outlays may be expected
to reflect the stimulus afforded by the new Federal-aid
highway program. The additional revenues collected fro%
road users to finance the program will exceed expenditures
in the initial period.

[Billions of dollars]
Estimates for
fiscal years
1957 1958
Administrative budget:
Receipts_ . ___ o _____.__ 70. 6 73. 6
Expenditures. - ______________________ 68. 9 71. 8
SUrplus . oo o_ 1.7 1.8
Cash budget:
Receipts_ ... 81.7 85. 9
Expenditures. . - _______ 78.3 83.0
Surplus.. - oo . 3.5 3.0
National income and product account:
Receipts . . __ 80. 3 84.0
Expenditures_ ________________________________ 74.8 | 79.7
Goods and services_ __ . ___________________ 48.0 50. 8
Other. .. 26.8 1 28.9
Surplus . - o e 55 4.3

Sharp rise in net foreign investment

Net foreign investment, which is equal to the export
balance of goods and services less gifts, amounted to about
$1% billion last year. The adjusted balance in 1955 had
been negative by $% billion.

Total exports, including services by the United States to
foreigners, rose one-sixth last year to a level above $23
billion. The total of imports, similarly defined, at close to
$20 billion, was one-tenth higher than in 1955. The great
bulk of the improvement in the net balance was accounted
for by merchandise trade.

While a large part of the favorable balance had no effect
on the net total of United States claims abroad, having been
supplied gratis or offset by cash remittances or grants, the
total of these transfers was apparently a little lower last year
than the year before.

National Income and its Composition

LasT year’s 5% percent rise in total national income was
not so large as that of 1954-55. (See table 6.) This
difference reflected largely the slowing of expansion in
manufacturing and other divisions where sharp gains from
1954 to 1955 had represented partly a rebound following the
1954 recession. Industries less affected by the 1953-55
swing seem in general to have maintained or stepped up
slightly their previous rates of rise; and agriculture, where

income had declined for four consecutive years through
1955, showed no further change.

Manufacturing rise slows

The industries in which the relative gains last year were
apparently somewhat less than those of the year before in-
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cluded manufacturing, mining, transportation, trade, and
service. The contrast with 1954-55 was most pronounced
in manufacturing, where it was due in considerable part,
though by no means entirely, to the large decline in income
&rom the auto industry.

Table 6.—~National Income by Major Industrial Division: 1953-56

[Billions of dollars]
Ttem 1953 1954 1955 | 1956

All industries, total . ._______._.__. 302.1 [298.3 1324. 0 {342. 4
Agriculture, forestry and fisheries________ 1751 16.7 |1 16.0 | 16. 1
Mining . e e 55 50 56 6.1
Contract construction. ... __.__________ 1511155 16.6 | 18. 5
Manufacturing. ... _________ 96. 4 | 89. 6 [101. 8 {106. 6
Wholesale and retail trade 50.5} 50.8 ] 55.0 | 57. 5
Finance, insurance, and real estate_.___. 26.21281129.5130.9
Transportation_ . ____________________ 15.81 14.6 | 159 17.0
Communications and public utilities.__._ 1000 | 10.7 | 11.5 | 12. 4
Serviees___ . ________ . _____ 28.5129.81325| 350
Government and government enterprises_| 35.2 | 35,8 | 37.7 | 39. 8
Rest of theworld_____________________ 15 1.8 2.0 2.4

Source: U. S. Department of Commerce, Office of Business Economics,

Although relative rates of advance tapered off, the great
majority of manufacturing groups realized gains from 1955
to 1956. The bulk of the increase for the division as a whole
was apparently in the machinery groups, which also regis-
tered the sharpest percentage advances, and in primary
metals and nonauto transportation equipment manufactur-
ing. Production in these industries expanded in response to
the continued rise in orders for producers’ durable equip-
ment, which was partly offset by the indirect effects of the
decline in automotive demand and in some cases by the
softening of the markets for certain other consumer durables.

Most other lines of durable-goods manufacturing also re-
corded moderate increases last year, and again the outstand-
ing exception was the manufacture of autos and auto equip-
ment. Total income in this group had risen from $6% billion
in 1954 to over $9 billion in 1955; even allowing for a sub-
stantial fourth-quarter rise expected in corporate profits, the
income drop last year seems to have canceled the larger part
of this 1954-55 increase.

Among the nondurables, the only decline from 1955 indi-
cated by the incomplete data now available was in the rubber
products industry, which was affected by the drop in new
car output. Significant gains occurred in petroleum refining,
food, apparel, paper and printing. Chemicals, which had
contributed substantially to the 1955 rise in the nondurables
total, showed little further change last year.

The flow of income from mining rose sharply again in 1956,
with the expansion in the demand for metals, petroleum, and
bituminous coal, though its percentage advance seems to
have fallen somewhat short of that recorded for the 1954—55
recovery period. Transportation likewise showed a relative
rise sharper than the all-industry average and only slightly
less than recorded for the previous year. The gains reported
in 1956 seem to have been most pronounced in nonrail
transportation.

The income rise in trade and in service also slackened off
last year. The tapering was especiall{l marked in trade,
where income expanded relatively less than in the economy
as a whole. Awvailable data suggest that this result was due
chiefly to a decline in profits (after adjustment for inventory
valuation). This decline was especially marked in auto
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retailing, but extended to various other wholesale and retail
lines as well. It may be noted that the rise in retail sales
of durable goods other than autos was much smaller last
year than the year before.

Uptrend in other divisions

Income originating in communications and public utilities
extended its uptrend last year with an indicated rise of
nearly 8 percent, reflecting further growth in the volume of
business as well as higher rates. The finance, insurance and
real estate division likewise had a relative rise about equal
to the 5 percent gain registered in the previous year. The
1956 advance in this division accompanied the rise in interest
rates, and occurred despite the easing pace of expansion in
mortgage debt and the decrease in new residential building
activity.

Data on contract construction, which are still quite in-
complete, indicate a considerably sharper relative rise last
year in income from this industry than in the total value of
new construction activity. To some extent the difference
may reflect statistical deficiencies in either or both measures.
However, nonresidential construction (including public)
rose more sharply on an annual basis than in 1954-55.
Historically, income originating in contract construction has
been associated more closely with nonresidential than with
residential construction activity.

The flow of income from government, consisting of the
compensation of Federal and State and local employees,
also continued its gradual expansion in 1956. As indicated
earlier, the increase centered in State and local government
payrolls.

TYPES OF INCOME

Labor earnings rose relatively more in 1956 than most
other parts of the national income. Corporate profits were
substantially unchanged from 1955 to 1956, after having
increased sharply the year before. Other changes in income
included gains in the earnings of nonfarm proprietors and
in net interest, and a leveling off in farm operators’ incomes.

Increase in employee compensation

Employee compensation was $239 billion for the year as a
whole. 1t reached a seasonally adjusted annual rate of
$245% billion in the final quarter of the year, its rise since the
end of 1955 having about paralleled the 7 percent increase
recorded from 1955 to 1956 in the annual totals. Gains in
the first and third quarters were relatively limited; the
largest advances occurred in the second and in the fourth.
%‘Iie industry pattern underlying these fluctuations is noted

elow,

Last year’s gain over 1955 in total employee earnings re-
flected an advance of $15 billion in payrolls and $1 billion
in supplemental labor income. The advance in payrolls was
about equal to that of 1954-55 in dollar terms, and
fractionally smaller on a percentage basis.

The overall increase in wages and salaries last year re-
flected, as in 1955, primarily higher average earnings and sec-~
ondarily increases in employment. Average annual earnings
were up 4)% percent last year—the same rate of rise as that
recorded from 1954 to 1955—and this advance is estimated
to have accounted for around two-thirds of the 1956 payroll
gain,

For certain industries, available data permit analysis of
changes in average earnings to distinguish between the
effects of changes in hourly pay scales, on the one hand, and
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Table 7.—National Income and Product, 1954, 1955, and 1956

[Billions of dolars}
Unadjusted Secasonally adjusted at annual rates
1954 1955 1956 1056 1955 1956 {
I I 111 Iv I I 11 v I 11 11X iv
NATIONAL INCOME BY DISTRIBUTIVE SHARES
Nationalincome._ .. ______________________________._...__. 208.3 1 324,0 | 342.4 82.9 84.9 86,0 _______ 311.3 | 32L.9 | 328,3 | 334.4] 3349 | 338.7| 343.51. .. __ .
C tion of lOYeeS. e .. 206,9 ) 223,21 239.1 57.7 59.1 60.2 62,1 213.9 § 2218 | 226,8 | 230.3| 233.0 | 237.2 | 240.4 2455
Wages.and salaries. ... ... ... 195.5 210.4 225, 1 54.1 56.5 56. 8 58.7 201. 6 209.0 213.6 217.0 219. 4 223.5 226.2 231.1
Pr}YBte- _________ 161.2 1745 187.5 4.7 46,1 47.8 48.9 166.7 172.9 177.5 180. 5 182.5 186.2 188.3 192.9
Military. ... ... 10.0 9.8 9.5 2.4 2.4 2.4 2.4 9.7 10.0 9.8 9.7 9.6 9.5 9.5 9.5
Government civilian_.__________________________ 24.4 26.1 28. 1 7.0 7.0 6.6 25.3 26.1 26.4 26.8 27.3 27.8 2.5 28,7
Supplements to wages and salaries________._.__.____. 11.4 12.8 4.0 3.6 3.6 3.5 3.4 12.2 12.6 13.2 13.3 13.6 13.8 14.2 14. 4
. Proprietors’ and rentalincome '_________________.__.____. 48,9 49,1 50.5 12.4 12,5 12,7 12,9 48,6 49.5 49.0 49.3 49.5 49,9 50.7 51.7
Busmess and professional . _________________.__.__.__ 25.9 27.3 28.1 7.0 7.2 7.4 7.5 26.5 27.1 27.7 28.0 28.2 2.9 29.5 29.9
Farm._...___.__._______._. 12,5 11.7 1.6 2.9 2.8 2.9 3.0 1.8 12.2 11.3 114 1.5 11.3 1.6 12,1
Rental income of persons 10.5 10.1 9.7 2.4 2.4 2.4 2.4 10.3 10.2 10.0 9.8 9.8 9.7 9.7 9.7
Corporate profitsand inventory valuation adjustment____ 32,9 40.9 40.9 10.0 10.4 100 ... 38.5 40,2 4L 6 43.4 40,9 39,8 40.4 (.
Corporate profits before tax_..________._____________ 33.2 42.7 43.4 10.8 L1 10.5 ... 39.7 41.1 43.5 46. 4 43.7 4.9 41.2
Corporate profits tax liability_ 16.8 21.5 21.9 5.4 5.6 2 3 I 20.0 20.7 22.0 23.4 22,1 21.7 20,8 1.
Corporate proﬂts after tax_____ 16. 4 2.1 2.5 5.3 5.5 5.2 . 19.7 20.3 2.5 23.0 21.6 21.3 20.4
Inventory valuation adjustment. ____.________._ . ___ -3} L7} -25 —.8 —-.7 -3 -7 —-1.2 -9l —-1.9)| -3.0] —-28}| -3.1 —.8
Netinterest ... ____ ... . .. .. ... ... 9.7 10.8 11.9 2,9 2.9 3.0 3.1 10,4 10.6 10 1.3 11,5 1.7 12,0
Addendum: Compensation of general government em-
ployees__. 32.2 33.9 35.9 2.0 9.0 85 9.4 32.9 33.9 34.3 34.6 35.0 35.5 36.3
GROSS NATIONAL PRODUCT OR EXPENDITURE
Gross national product ... ... . _________.______.. 360,7 390.9 412, 4 98. 4 160. 9 102.6 110.3 377.3 387.4 396.8 4019 403.4 408.3 413.8
Personal consumption expenditures_. ... .. 236,5 ] 254.0 | 265.7 62.5 65.5 65.3 72,6 1 246,71 25L.8 1 257,81 259.5} 261.7 | 263.7| 266.8
Durable g00dS . « o uo v e 29.4 35.7 34.0 7.8 8.5 7.9 9.7 34.7 35.3 37.2 35.4 34.8 33.4 33.0 |
Nondurabie goods. 120. 9 126.2 132.4 30.4 32.2 32.6 37.7 122.5 125.3 127.6 129.2 130. 5 132.3 134.0 ¢
ST 4 1 SR 86.3 92.1 98.9 24.3 24.7 24.8 25. 1 89.5 91.2 92.9 94.9 96. 4 98.0 99.7
Gross private domestic investment_ ___________ 48.0 60.6 65,4 17.0 15,2 17.1 16.1 54,7 60,2 62,3 63,1 63.1 64,7 65.1 |
New construetion.___.___..___.______________________ 27.9 32.7 33.2 7.1 8.4 9.2 8.5 3.5 32.9 33.5 33.0 32.6 33.6 33.6
Residential nonfarm ... __________________ 13.5 16.6 15.3 3.2 4.0 4.3 3.9 16.1 16.9 17.2 16.2 15.3 15.6 15.5
Other . e 14.4 16.1 17.8 3.9 4.4 4.9 4.6 15.3 16.0 16.4 18.8 17.3 18.0 18.1
Producers darable equipment___________ _________.. 22.4 23.7 28.7 6.5 7.3 7.2 7.6 21.3 22.4 25.0 25.9 26. 4 27.5 29.5
Change in business inventories, total...____.__.___.. —2.3 4.2 3.5 3.5 —.5 .6 .0 1.9 4.9 3.7 6.1 4.1 3.5 2.0
Nonfarmonly._.. . .. ... -2.7 3.8 3.8 3.5 —.4 7 .0 1.4 4.5 3.4 5.9 4.2 3.9 2.4 ]
Net foreigninvestment .. ___.__._______._ ... ... —.4 —.5 1.4 .0 .3 .0 Lo —.4 —-.9 .2 -.8 .1 L2 L7
Government purchases of goods and services_____. ____. 76.5 76,8 79.8 19.0 19.9 20,3 20.6 76.3 76,2 76.5 78.1 78.5 78.7 80.2
Federal ________.._._. 48.9 46.7 47.0 11.6 1. 5 1.8 12.1 46.8 46.3 46. 6 47.2 46. 4 46.1 47.2
National security 43.0 41.2 41. 6 10.1 10. 2 10.5 10. 8 41.8 41.3 41.3 40.6 40.5 40.7 41.9
National d 7 41.1 39.1 39.6 9.6 9.7 10.0 10. 3 39.2 39.1 39.4 38.7 38.6 38.7 39.9
Other national security _____________ 1.9 2.2 2.0 .5 .5 .5 .5 2.6 2.2 1.9 1.9 1.9 2.0 2.0
Other. . e 6.3 5.9 5.8 1.6 L5 1.4 1.4 5.4 5.5 5.8 7.1 6.3 5.8 5.7
Less: Governmentsales_._..____________.__.____ .4 .4 .4 .1 .1 .1 .1 .4 .4 .4 .5 .4 .4 .4
Stateand loeal .. . .. ... 27.6 30.1 32.8 7.4 8.4 8.5 8.6 29.5 29.9 29.9 30.9 32.1 32.6 33.0
DISPOSITION OF PERSONAL INCOME
Personalincome________________ . ____________________.___ 287,3 | 306.1 | 3252 78.3 80,2 81.8 84,91 2951} 303,8! 309.6 | 314.6| 317.5 | 322.9| 327.0 333.2
Less: Personal tax and nontax payments__. .. _.._.....___. 32.9 35.5 38.5 10.2 10.4 9.6 8.4 34.5 35.3 35.9 36.3 37.3 38.1 38.8 39.9
Federal . 29.1 3.3 33.9 9.0 9.1 8.5 7.3 30. 4 31.2 31.7 32.0 32.9 33.6 34.1 35.1
State and local ______ e cccedcccmm e 3.8 4.2 4.6 1.2 13 1.0 1.0 4.1 4.1 4.2 4.3 4.4 4.4 4.6 4.8
Equals: Disposable p 1 i ce--| 254,41 270.6 | .286,7 68.1 69,9 72.2 76,5 | 260.6 | 268,5 | 273.8| 278,4| 280.2 | 284,9| 288.2 293.3
Less: Personal ption expenditures o---f 236,5 | 254.0 | 265.7 62.5 65.5 65.3 72.6 | 246.7 | 251.8 | 257.8 | 259.5| 261.7 | 263.7 | 266.8 270.9
Equals: P Isaving_ ... 17.9 16.6 20.9 5.6 4.4 7.0 3.9 13.9 16,7 15.9 18.8 18.6 2L2 214 22,4
RELATION OF GROSS NATIONAL PRODUCT, NA-
TIONAL INCOME, AND PERSONAL INCOME
Gross national produet_ . .. ... 360,7 | 3%0.9 | 412.4 98. 4 100.9 102.6 10,3 | 377.3 | 387.4 ) 396.8 | 4019} 403.4 | 408.3 | 413.8 423.8
Less: Capital consumption ailowances.________.._..____.__._. 28.8 31.3 34.0 8.2 8.4 8.6 8.9 30.3 3.1 317 32,2 32.9 33.6 34.4 35.1
Indirect business tax and nontax liability 30.2 32.5 34.6 8.2 8.5 8.8 9.1 3L.4 32.4 32.8 33.4 33.7 34.1 35.1 35.6
Business transfer payments 1.4 1.4 1.4 .4 .4 .4 .4 1.4 1.4 1.4 1.4 1.4 1.4 1.4 1.4
Statistical discrepancy ... _____._._____.________ 1.8 1.8 9] -L0{ —-l1 =9 3.0 12 2.7 .6 11 L1 L2l
Plus: Subsidies less current surplus of government enter-
prises. O RSO -2 .3 .9 .2 .2 2 4 .2 7 1 2 .7 .7 9 1.4
Equals: National i — -..] 298,3 | 324.0 | 342.4 82.9 84,9 86.0 | _.._._. 311.3 | 321.9 ) 328.3 | 334.4] 334.9| 338.7] 343.5 .. __.__
Less: Corporate profits and inventory valuation adjustment_| 32.9 40.9 40.9 10.0 10.4 101 .. 38.5 40.2 41.6 43.4 40.9 39.8 40.4 | _____
Contributions for sociad insurance. _.__________________ 9.7 11.1 12.5 3.4 3.4 2.9 2.8 10.6 10.9 11.3 11.4 12.1 12.3 12,7 13.0
‘Excess of wage accruals over disbursements.........__- .0 .0 .0 .0 .0 .0 .0 .1 .5 —.8 .0 .0 .0 0 .0
Plus:. Government transfer payments._____________ ... 15.0 16.1 17.3 4.3 4.4 4.2 4.4 15.9 16.2 16.0 16.3 16.9 17.3 17.2 17. 6.
Net interest paid by Government 5.2 5.2 5.5 1.2 L6 1.4 1.3 5.2 5.2 5.2 5.3 5.4 5.5 5.6 5.7
Dividends_____________._________ 10.0 11.2 12.0 2.9 2.8 2.8 3.5 10.4 10.7 110 12.1 11.8 12.2 12.3 1.9
Business transfer payments______________.__._______..__ 1.4 14 1.4 .4 .4 .4 .4 1.4 1.4 1.4 1.4 1.4 1.4 1.4 1.4
Equals: Personal income....____.___ . . ... 287.3 | 306.1( 3252 78.3 80,2 8.8 84,9 ) 2951 303.8| 309.6( 314.6} 317.5| 3229 ! 327.0 333,2

1. Includes noncorporate inventory valuation adjustment,
Source: U. 8. Department of Commerce, Office of Business Economics.
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variations in the length of the workweek on the other.
Hourly pay rates in these industries increased, in general,
more sharply in 1956 than the year before. Hours worked
declined on balance, however, reversing the rise which had
swntributed to the 1955 advance in average earnings.

Private industry payrolls, having risen more than 8 per-
cent in 1955 as the economy recovered from the 1954 reces-
sion, increased by a further 7% percent last year. Govern-
ment payrolls were up 4% percent in 1956, a rate of increase
approximately the same as in 1954-55.

In most private industries, salaries and wages were up 7-9
percent last year. The major exceptions were in contract
construction, where an increase of almost 12 percent over
1955 reflected & marked rise in both employment and average
hours worked, and farming, where higher average earnings
were almost entirely offset by a reduction in employment.

Nonmanufacturing industries in general showed somewhat
more expansion last year than the year before. The employ-
ment increase having been not much different percentagewise
from that of 1954-55, the step-up in payroll expansion re-
flected chiefly an increased rate of growth in average annual
earnings. As can be established by reference to table §,
however, the relative importance of the two factors differed
widely from industry to industry. The rise in average earn-
ings occurred despite a limited decline, on an overall basis,
in the average workweek of hourly paid employees; hours
worked had risen somewhat in 1955.

Although the growth of nonmanufacturing payrolls accel-
erated on an annual basis, there seems to have been some
slowing in the rate of increase during the year. In particular,
there were signs of slackening expansion in transportation,
mining, and construction and, less clearly, in trade. This
tendency was apart from the third-quarter dips in mining
and transportation payrolls, which were a separate phenom-
enon related to last summer’s strike in the steel industry.

Payrolls in manufacturing

The gain of 7 percent in manufacturing salaries and wages
last year was less than the average for nonmanufacturing.
This pattern contrasts with that of 1954-55, when manu-
facturing had sparked the rise in private salaries and wages
with an expansion of 9% percent. Factory employment
leveled off and hours of work declined somewhat in 1956
after the advances of the previous year, and these changes
limited the payroll effect of a moderate acceleration in the
rise of hourly wage rates. Including changes in both hours
worked and hourly rates, gains in average earnings per em-
ployee accounted for 70 percent of the increase in manu-
facturing payrolls from 1955 to 1956, a fraction somewhat
larger than that for all industries combined.

The advance in manufacturing payrolls was most marked
in the case of salaried workers, the rise in employment
in this category having apparently been sharper than that
recorded for 1954-55 while the number of production workers
leveled off.

The movement of production-worker payrolls for all
manufacturing industries combined was strongly affected
by changes in the auto industry (see table 9). Total
auto wages declined 17)% percent from 1955 to 1956, as
employment and hours were sharply reduced. Among other
manufacturing lines, the industry pattern of changes was
generally similar to that outlined above for national income.
% Gains in manufacturing (excluding autos) stemmed in
most cases primarily from wage rate increases. Employ-
ment, rising less strongly in 1956 than the year before,
accounted for only one-fourth of the advance in manufactur-
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ing wages outside the automobile industry in 1955-56 as
against one-third in the 1954-55 period. The remaining
three-fourths of last year’s increase stemmed from higher
earnings per employee. Wages were increased not only
through the ordinary processes of collective bargaining but
also through the operation of escalator clauses tying wage
rates to the cost of living, and in response to the raising last
spring of the legal minimum wage. Harlier increases granted
during 1955, and effective for only part of that year but for
all of 1956, also contributed to higher average annual
earnings last year.

Table 9 shows that the length of the workweek was
reduced last year in most industries, although increases
occurred in certain lines affected by the high demand for
capital equipment. This tendency to a shorter workweek
limited somewhat the payroll effect of increases in hourly
wage rates.

Table 8.—~Employment, Payrolls, and Average Annual Earnings by
Major Industrial Division: 1955-56

Number of Average annual earn-
fulltime Wages and ings per full-time
equivalent salaries employee
employees !
Item
Data in Millions of Dollars
thousands dollars Percent
change
195556
1955 | 1956 | 1955 1956 | 1955 | 1956
All industries, total_____.____ 54,917 (56,197 {210,354 (225,093 | 3,830 | 4,005 4.6
Agriculture, forestry and fisheries__| 1,951 | 1,912 | 3,120 | 3,180 | 1,599 | 1,663 4.0
Mining .o 779 803 | 3,666 | 3,097 | 4,693 | 4,978 6.1
Contract construction__..__________ 2,727 | 2,893 | 11,962 | 13,376 | 4,387 | 4,624 5.4
Manufacturing .. ________._____ 16, 579 (16,912 | 72,132 | 77,137 | 4,351 | 4, 561 4.8
Wholesale and retail trade.._____.. 10,056 {10,375 | 36,759 | 39,436 | 3,655 | 3,801 4.0
Finance, insurance, and real estate__| 2,185 | 2,271 | 8,811 | 9,580 | 4,032 | 4,218 4.6
Transportation__ ... _...__.________ 2,601 | 2,624 | 12,368 | 13,322 | 4,755 | 5,077 6.8
Communications and publie util-

U9 o I 1,400 | 1,473 | 6,246 | 6,741 | 4,433 | 4,576 3.2
Services. - .o icccecimcanae 6,958 | 7,194 | 19,407 | 20,749 | 2,789 | 2,884 3.4
Government ... . cicicocaaas 9,672 | 9,740 | 35,893 | 87,575 | 3,711 | 3,858 4.0
Addendum:

All private industries. ... 45, 245 146,457 (174,461 (187,518 | 3,856 | 4,036 4.7
4.6

All private nonfarm industries. . 143, 437 |44, 692 (171,745 |184,761 | 3,954 | 4,134

1. Full-time equivalent employment measures man-years of full-titne employment of wage
and salary earners and its equivalent in work performed by part-time workers. Fuil-time
employment is defined simply in terms of the number of hours which is customary at a
particular time and place. For a full explanation of the concept, see SURVEY OF CURRENT
BusiNess, June 1945, pp. 17-18.

2. Includes government enterprises and rest of the world,

Source: U. 8. Department of Commerce, Office of Business Economics.

Quarterly fluctuations in manufacturing payrolls, trace-
able in considerable part to the varying fortunes of the auto
industry and to the third quarter tie-up in steel, were re-
sponsible for much of the wregularity noted above in the
quarter-to-quarter movement of the all-industry total of
wages and salaries. Auto manufacturing wages declined
from the turn of the year through the summer and then
rebounded sharply in the final quarter with an expansion
amounting at annual rates to $1 billion. Payrolls in primary
metals manufacturing showed a quarterly swing of over
$% billion, at annual rates, with the steel strike and subse-
quent rebound in production.

The changes in autos and steel indirectly affected activity
in a variety of other manufacturing industries. Although
these indirect effects cannot be measured, it would appear
after rough allowance is made for them that payroll expan-
sion was generally slower during 1956 than in 1955. This
is traceable to the slower growth in employment and, as in
nonmanufacturing, to the change from increases to gradual
decreases in average working hours.
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All major industries shared in the 6% percent gain which
brought nonfarm proprietors’ income to a total of over $29
billion last year. The largest advances in dollar amount
were those indicated for the service industries and for trade.

Farm proprietors’ income remained at a little over $11%
billion, substantially unchanged from 1955. Net interest
income continued to increase in 1956, reflecting the upward
trend in volume of debt and in interest rates, while net rent
declined fractionally as landlords’ expenses rose.

Corporate profits

Estimates of 1956 corporate profits are available for the
first three quarters only. This annual review is based on the
assumption of a pronounced rise in the fourth quarter;
allowance is made, in particular, for substantial increases in
the auto and steel industries.

Before-tax profits, adjusted to eliminate inventory gains
and losses, had advanced $8 billion with the 1954-55 up-
swing in business activity to reach a total of $41 billion. No
significant further change is indicated for 1956.

Last year’s quarterly pattern differed sharply from that of
the year before. In contrast to the consistent uptrend dur-
ing 1955, profits turned down in the first quarter of last year,
and sagged in the spring and summer quarters to the lowest
point since early 1955. From the indirect evidence at hand,
much of this decline may have been canceled in the fourth
quarter.

The flattening in corporate earnings was approximately
reflected in profits before and after taxes as well as in re-
tained earnings and in Federal tax revenues.

Before-tax profits, unadjusted for inventory valuation,
were slightly higher in 1956 than in 1955. 'This rise was due
to an increase in inventory gains included. For a similar
reason the advance from 1954 to 1955 in the unadjusted
series, amounting to $9% billion, had been larger than that
shown for this period by the adjusted measure.

The rise in before-tax profits last year was distributed
about evenly between taxes and after-tax profits. The
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latter are placed at $21% billion, a little higher than in 1955
and $5 billion more than in 1954. Dividend payments,
totaling $12 billion last year, were up close to $1 billion from
1955, while retained net income seems to have been off.

Industry pattern of profits

In manufacturing, trade and transportation, last year’s
book profits were apparently not very different from those of
the year before. Since these three divisions together ac-
count for around three-fourths of all corporate profits, their
overall stability played a major role in the flattening of the
all-industry total in 1955-56. Book profits in manufacturing
and trade, it may be noted, last year included larger inven-
tory profits resulting from the accelerated price rise.

In manufacturing, the decline for the auto group and rela-
tively smaller decreases for leather and for lumber and wood
products contrasted with the gains indicated for most other
major groups. The industrial pattern of these gains re-
flected the heavy demand for producers’ durable equipment
and the strength of the market for food, clothing, and other
nondurable consumer goods.

A number of nonmanufacturing industry divisions showed
increased profits (including inventory gains) last year.
Moderately higher net income is indicated for finance, com-
munications and public utilities, and mining, among others,
and the net inflow of profits from abroad rose substantially.

The tendency, apparent in the all-industry aggregates, for
corporate earnings to decline last year in relation to total
income originating was particularly marked in industries
where demand developments were relatively unfavorable.
Such a tendency also appeared, however, in a variety of
manufacturing and nonmanufacturing lines where overall
activity was well maintained or increased. The profits
fraction of total income originating in United States cor-
porate business fell a little more than a percentage point,
after adjustment for inventory valuation. Rough calcula-
tions suggest that possibly close to half this decline may
have centered in auto manufacturing.

Table 9.—Production Workers in Manufacturing: Employment, Hours, and Average Hourly Earnings

1956 employment Hours worked per week in 1956 Average hourly earnings in 1956
4th Percent Percent Percent
Annusl | Percent | quarter | change | Annual | Percent 4th change | Annual | Percent 4th change
average | change | average | from 4th | average | change | quarter | from 4th | average | change quarter | from 4th
(1.000) |from1955| (1,000) quarter from 1955 average | quarter from 1955 | average | quarter
1955 1955 1955
Manufactures . e 13,174 .9 13,379 —.6 40,5 —-.5 40.8 —-1,0 $1,98 5.3 $2,03 5.7
Durablegoods..._..__.__..__.__ - . 7,630 1.2 7,790 -1 41,1 —.7 41,5 -7 2,10 4,5 2,16 5.4
Ordnance and accessorfes. ... ... 83 ~11.7 82 —6.8 41.8 2.7 42.4 2.9 2.19 6.8 2.26 8.1
Lumber and wood products, except furniture.. - 655 —-3.0 633 —7.0 40.3 ~1.7 40.3 —-1.2 1.76 41 1.78 3.5
Furniture and fixtures_ . __.__________.________ - 316 2.3 319 -2.2 40.8 —-1.7 41.3 —2.1 1.69 4.3 1.72 4.2
Stone, clay and glass products. - 477 3.2 479 .2 41.1 —1.0 41.1 -1.7 1.95 5.4 1.99 5.3
Primary metal industries...__.. - 1,006 11 1,134 .3 41.0 -5 41.0 -1.7 2.36 5.4 2. 44 5.6
Fabricated metal products. - . 888 —~. 6 911 -1.7 41.2 -1.0 41.8 —.5 2.07 4.6 2.14 5.4
Machinery except electrical. 1,273 8.1 1,278 4.2 42.2 1.0 42.1 -~1.2 2,21 5.7 2.26 5.1
Electrical machinery... ... ._._.._..____ -- 878 6.7 916 5.2 40.8 2 41.2 —-1.0 1.98 5.3 2,04 6.8
Transportation equipment, except automobiles 698 5.9 731 9.9 41.7 1.7 42.1 2.2 2.28 5.6 2.32 5.4
Automobiles. ... .. 632 —14.6 658 —13.0 40.2 —5.8 42.9 .5 2.35 2.6 2,47 5.1
Instruments and related produects.... ... 233 4.0 237 3.0 40.8 0 40.9 —-1.2 2.01 5.2 2.04 5.2
Miscellaneous manufacturing industries........c......_. 401 1.3 413 -5 40.4 -5 40.6 -5 1.75 5.4 1.78 5.3
Nondurable goods - 5,544 .5 5,588 -L.3 39,6 —.5 39.7 -L5 1.81 5.8 1.85 6.9
Food and kindred products. . 1,117 1.3 1,142 .3 41.1 -2 41.2 —1.0 1.85 5.7 1.89 5.6
Tobacco manufactures._ 92 —3.2 102 -5.6 38.8 0 39.0 =13 1.45 9.0 1.43 9.2
Textile mill products._._....____ 960 —-2.2 949 —4.8 39.6 -1.2 40.2 —-2.2 1,45 4.3 1. 50 5.6,
Apparel and other finished text 1,081 .4 1,090 -2.3 36.3 —-.8 36.3 —2.2 1,44 6.7 1.48 s.5¢
Paper and allied products 464 2.6 468 .6 42,8 -7 42,8 -1.6 1.94 6.0 1.98 5.9
Printing and publishing .. .ot 551 4.2 566 4.0 38.8 -3 39.0 —.8 2.42 3.0 2.45 3.4
Chemicals and allied products. - 555 1.6 553 —.4 41.3 —-.2 41.5 -5 2,10 5.5 2.13 4.9
Petroleum and coal products_.._. 173 -.6 174 1.2 41.1 .2 40.8 =10 2.54 7.6 2,57 7.1
Rubber produets. - - e 216 .0 215 -5.7 40.2 —-3.6 40.8 —2.6 2.17 3.3 2.2 2.8
Leather and leather products. ..o oo 334 —1.8 329 3.0 37.6 —-.8 37.2 —-2.6 1.50 6.4 1,52 6.3

Source: Computed by the Office of Business Economics, U.S. Department of Commerce, from monthly data published by the Bureau of Labor Statistics, U. S. Department of Labor.



Financial Developments

FIN ANCIAL developments in 1956 were featured by high
and rising investment of business and continuing heavy capi-
tal requirements of individuals. Though demands of indi-
viduals were somewhat below the 1955 peak, total investment
for the economy reached a new high in 1956.

With pressure for funds increased, interest rates continued
to rise, surpassing the earlier postwar highs reached in 1953.
In contrast, the cost of equity financing, as reflected in the
movement of earnings relative to stock prices, trended down-
ward somewhat in 1956. Thus, the difference between the
costs of equity and debt financing was narrowed, and there
was some tendency to shift to stock issues in raising new
funds. However, for corporate business in the large, given
existing tax rates, borrowing costs were still relatively low
and the major share of outside financing continued to be in
the form of debt.

In the setting of buoyant demands and a renewed general
advance in prices, the monetary authorities maintained
their policies of restraint on the Nation’s money and capital
markets. There was increasing evidence of at least relative
shortages of cash resources as the year progressed—most
prominently, perhaps, in the business sector, where corporate
firms used up a substantial volume of accumulated liquid
resources in meeting their expanded capital investment
schedules.

GENERAL MARKET CONDITIONS

The overall picture of changes in liquid asset ownership in
the private economy in recent years is briefly summarized in
table 10. The 1956 reduction 1n holdings was the first since
1948,

Reduced private ownership of Federal securities reflected
in part, the sizable surplus of the Federal Government,

Table 10.—Changes in Private Ownership of Selected Liquid Assets

[Billions of dollars}
United States securities
Total United
Currency | States securi-
and bank | ties, currency
Banks and | Corporate deposits and bank
Year insurance | business Other Total deposits
companies
1952_________ 1.9 —. 8 1.6 2.7 88 11. 5
1963 ___.___ 1.0 1.7 1.2 3.9 6.1 10. 0
1954 _____ 3.3 —1.8(-11 4 8.8 9.2
19556 . __ —8.3 4. 2 36| —.5 6.9 6. 4
1956 . _______ —4. 6 —5.0 2.31—-7.3 5.0 —2.3

Source: U, S, Treasury Department, Board of Governors of the Federal Reserve System
and Securities and Exchange Commission,

414858—57——3

which permitted a reduction of $4 billion in the public debt,
and in part the continued accumulation of reserves in govern-
ment investment accounts, resulting in an increase of $3
billion in United States security holdings by these accounts.
Financial institutions and other corporations were under
pressure to liquidate these securities, the former in order to
meet heavy loan demands of business and consumers, and
the latter, to carry out their heavy investment programs.

The increase in “cash’ assets—demand and time deposits
and till money—held by the public was further moderated in
1956, most evident in the trend of currency and demand de-
posits which make up the basic media of exchange used in
everyday transactions. These latter assets rose by about
$1% billion in 1956, compared with gains approaching $4
billion in each of the 2 preceding years.

Changes in Corporate Financing Costs
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Federal Reserve restraints continued

The moderated expansion of bank deposits reflected in
large part the continuing policy of credit restraint of the
Federal Reserve authorities. There was little net change
in ownership of United States securities by Federal Reserve
banks (an increase in such ownership would, other things
being equal, tend to supply member banks with additional
reserves for lending purposes while a decrease would tend
to have the opposite effect). Member bank borrowing from
the system averaged about $800 million during the year,
about $200 million more than in 1955, and slightly higher
than at the postwar peak of such borrowing in the 1952-53
period. With member bank excess reserves maintained
close to a practical minimum, ‘“free” reserves—excess
reserves less borrowing—were generally negative throughout
the year.

Corporate Financing
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Restraint on the banking system’s use of Federal Reserve
credit was implemented by further increases in the discount
rate charged for such funds. For the year as a whole, this
rate averaged about 1 percentage point above 1955, and the
3-percent rate in effect at year end was the highest since 1930,

Borrowing costs higher

The generally tight money market conditions prevailing in
1956 resulted in a rise in interest rates to the highest point
for the postwar period. Both long- and short-term money
markets were affected, as shown in the chart.

It is of interest that, in contrast to the generally rising
trends in borrowing costs, the cost of external equity funds
was stable or somewhat lower throughout 1956. Stock prices,
which moved strongly upward in 1954 and 1955, reached new
postwar highs in the summer of 1956, then receded somewhat
and for the year as a whole averaged about one-eighth above
1955. Dividend payments were also higher than in 1955 so
that dividend yields were about unchanged in 1956. As
corporate earnings tended to level off, however, the ratio of
earnings to stock prices continued downward last year.

FINANCING CORPORATE EXPANSION

Corporate business was in the forefront of the rise in in-
vestment demands in 1956, Highlights of this development
are indicated in the accompanying chart and table 11. The
1956 figures are rough estimates based on incomplete data,
but they give the general picture.

Corporations invested $36 billion of capital funds for ex-
pansion and modernization of industrial capacity and for
further accumulation of inventories., This combined outlay
of funds was $7 billion, or one-fourth, greater than the com-
parable expenditure in 1955. With customer receivables
again up sharply on top of exceptionally high requirements
for such financing in 1955, the total outlays for physical in-
vestment and additions to financial assets other than cash
and U. S. Government securities amounted to $46 billion, $2
billion higher than total uses of funds in 1955.

In contrast to other recent years, corporations lowered
considerably their liquid reserves in 1956 to meet heavy in-
vestment schedules. While holdings of currency and bank
deposits were little changed last year, business firmas reduced
their ownership of United States securities by about $5
billion; in 1955 they had been able to add an almost equal
sum to their liquid resources.

Funds from operations up moderately

The usual internal sources of funds—retained profits and
depreciation allowances set aside from current operations—
supplied roughly $24% billion toward meeting capital re-
quirements of corporations in 1956. This was only moder-
ately higher than in 1955, as further increases in depreciation
were offset to a considerable extent by lower undistributed
profits, While corporate earnings in 1956 appear to have
been about as high as in 1955, the volume and share of earn-
ings distributed to stockholders was increased, leaving a
lessened sum available for reinvestment purposes.

It might be noted that the liquidation of U. S. Government
securities by corporations in 1956 constituted an internal
source of financing. If these funds are added to the volume
of internal resources available from current operations, the
combined sum of $29% billion represented about two-thirds
of total capital funds raised in 1956; the comparable figure
in 1955—when liquid resources were not a source of funds—
was $23%, or 53 percent, of total requirements in that year.
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The ability of corporations to finance requirements by
drawing on accumulated resources is, of course, limited by
their ownership of these assets as well as by other claims to
their use. Currently, corporations hold about $51% billion
w cash, bank deposits and United States securities. While
this sumn is large in absolute terms, the needs of business for
cash or near-cash balances are also high. Liquid resources
account for 47 percent of current liabilities at present, or 7
percentage points lower than in the preceding 2 years. This
proportion was 60 percent in 1950. Just prior to World
War IT, liquid resources were equivalent to about 45 percent
of current labilities.

Greater use of capital markets

Corporations increased their demands on institutional
lenders and the capital markets in 1956 with the result that
new financing from these sources was at or close to the all-
time peak.

Table 11.—Sources and Uses of Corporate Funds
[Billions of dollars]

1955 1956
Corporate uses of funds:
Plant and equipment expenditures. ____ ... _______ 24.2 ] 30.0
Increase in:

Inventories (book value) - _____________.___ 4. 6 6.0
Receivables and miscellaneous assets_________| 10. 7 10.0

Liquid assets. . . ___________ 4.8 ™
Total . _ . __ 44.3 |1 46,0

Sources of corporate financing:

Gross saving (depreciation and retained earnings) .| 23.6 | 24. 5

Reduction in liquid assets______________________{ _____ 5.0

Total of own resources_________ ... ._.._____ 23.6 | 29.5

Market borrowing and stock issues__ ... _____ 11. 4 140
Increase in accounts payable and other lia-

bilitles. . . . ___ 9.3 2.5

Totab_ .. _ .. __ L __. 44.3 |1 46.0

1. Liquid assets reduced in 1956 and shown as source funds. If the effect of reduction is
reflected in asset accumulation, total uses of funds in 1956 would be $41 billion, and there
would be a corresponding reduction in sources.

Source: U. S. Department of Commerce, Office of Business Economies based on Securities
and Exchange Commission and other financial data.

Total interest-bearing corporate debt rose by about $11
billion in 1956, compared with an increase of $9 billion the
preceding year. With interest costs also higher last year,
the debt servicing charges reached a new high for the postwar
period, one-eighth above 1955, However, as a result of
wartime reduction of corporate debt, the advance in earnings,
and the favorable terms of debt financing available over the
greater part of the postwar period, total interest payments
are still relatively low in terms of the operating funds avail-
able for servicing the debt.

Bank borrowing by corporations was particularly heavy
last vear, the increase being about $2 billion greater than the
rise of $3 billion in 1955. To some extent this greater de-
pendence on bank sources may reflect a tendency to rely
temporarily on short-term funds pending a more certain
appraisal of the market for longer term borrowed funds, the
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cost of which was rising rather sharply and steadily through-
out the year.

Heavy demand for capital funds was also reflected in the
increased volume of funds obtained in the security markets.
The net inflow of funds to nonfinancial corporations from
the securities markets in 1956 amounted to over $8 bhillion,
about $1 billion more than in 1955. The major source of
additional funds was the net flotation of $5 billion debt
issues, a new high in such financing. Net stock issues in
1956, up moderately from the year before, were also close
to the postwar peak reached in 1952, and probably ap-
proached the alltime high of the late twenties. Needless
to say, relative to the much higher total corporate require-
ments of recent years, stock issues have not supplied so high
a proportion as in that earlier period.

FINANCING BY INDIVIDUALS

Investment demands of individuals—both in their capacity
as home buyers and as business entrepreneurs—were again
heavy in 1956 but not quite up to the record spending of
the preceding year. The reduced volume of new physical
assets acquired by individuals in 1956 was more than com-
pensated by a sustained high rate of acquisition of financial
resources coupled with a moderated expansion in debt.
The principal features of the overall saving pattern for 1955
and 1956 are as follows (in billions of dollars):

1955 1956  Change !
Gross additions to physical assets. . . oo . 32% 30 -2
Less: Depreciation allowances._ .. ... _._._.. 13% 14 —1ly
Equals: Net additions to physical assets_.__.___ 19 16 —3
Plus: Additions to financial assets (currency, de-
posits, insurance securities) . ________________ 22% 25Y% 43
Equals: Total net additions to assets_..._.__.__ 41%  41% .
Less: Increase in debt. _ o 23% 21 + 215
Equals: Specified savings. . -« oo onoo. 18 20%  +24%
Less: Discrepancy . - oo 1% -4 +2
Equals: Personal saving_ oo o ______ 16% 21 4414

1. Sign indicates effect on personal saving in 1956.

The figures for 1956, while as yet based on incomplete in-
formation for the full year, are indicative of the major changes
from the preceding year. There appears to have been a fairly
general tapering of physical investment demands by home
buyers, noncorporate business concerns and farm operators.
New nonfarm housing acquired by individuals amounted to
$14 billion in 1956. While this was roughly $1% billion be-
low the 1955 total, it was the second highest volume on
record. Unincorporated business enterprises also appear to
have slightly reduced their investment demand, as reflected
in lower plant and equipment spending on farms and lessened
inventory accumulation by both groups.

Liquid assets higher

The steady expansion of individuals’ equities in insurance
and pension reserves continued into 1956 with individuals
saving $8.2 billion in these forms over the course of the year,
slightly more than in 1955. Individuals added $7 billion
to their holdings of corporate and government securities in
1956, about $1% billion more than net purchases in the
preceding year. These purchases in both 1955 and 1956 were
far in excess of any previous postwar year.

Additions in 1956 to cash assets held by persons were
somewhat higher than the $9 billion of 1955, continuing the
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rather high rate of accumulation in evidence since 1950.
Recent “cash” savings by individuals have featured expan-
sion of the more permanent types of assets—in the form of
savings accounts at banks and savings and loan associations.

Debt increase not so sharp

The continuing record or near-record accumulation of
physical and financial assets by individuals has been in large
part s reflection of high and rising incomes. However, these
incomes have been supplemented with a large volume of
borrowed funds, the use of which reached a peak in 1955.
Indebtedness of individuals continued to climb in 1956 but
at a somewhat moderated pace.

Nonfarm individuals increased their mortgage debt to
financial institutions by $10.7 billion in 1956, about $1%
billion less than the 1955 expansion. It may be recalled
that housing outlays were down by about the same amount
over this period so that the increase in gross housing equities
(outlays less debt expansion) was about the same in 1955 and
1956, both of which were somewhat lower than in immedi-
ately preceding years.

The pace of short-term borrowing by consumers also
moderated in 1956, especially for the purchase of automobiles.
Total short- and intermediate-term ecredit owed by consum-
ers amounted to nearly $42 billion at the end of 1956, an
increase of $3.2 billion over the year. During 1955 when
automobile sales were rising sharply, consumer credit rose
by $6.4 billion. As may be seen from table 12, the install-
ment segment has been the principal area in which changes
in short-term consumer debt has occurred.

The slackened pace of increase in consumer credit in 1956
stemmed for the most part from a steady climb in the rate of
repayments. For the year as a whole, these amounted to
$37 billion, more than $3 billion greater than in 1955.

It is of interest to note that total new installment loans
made in 1956 were actually somewhat greater than in 1955,
as borrowing for nonautomotive purchases continued up-
ward, more than offsetting a decline in loans made on auto-
mobile collateral. The 7-percent decline in new auto loans
was considerably less abrupt than the drop in new- car pur-
chases from 1955 to 1956.

Table 12.—Consumer Installment Credit—Extensions, Repayments,
and Net Change

[Billions of Dollars}

1954 1955 | 1956
Total:
Extensions. o . e e 31.1 1391 39.6
Repayments. . - - _________._._.. 30.5 | 33.7 371
Net change_ - - ... ___________.._._..___ .6 541! 2.5
Automobile paper:
Extensions oo - 11.8 { 16.7 | 15. 6
Repayments_ - ... ___.____. 11.8 1 13.0 | 14. 6
Net change. - - .. _.__.._.__. .00 3.7 1.0
All other:
Extensions_ . _ ... 19.2 | 22.4 | 24. 1
Repayments_ . _ - ... _________ 18.6 | 20.6 | 22. 5
Net change. - - - _____ .. ...__ .6 1.8 16

Source: Board of Governors of the Federal Reserve System.
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Trends in another area of indebtedness may be brieflvy
noted at this point—borrowing by individuals in their capac-
ity as owners of business firms. Current—and indeed even
historical—information on this important area is at best frag-
mentary. It appears, however, that this debt continued to
rise in 1956 at about the same or a somewhat higher rate
than in 1955. It would also appear that there was a relative
shift in sources of such funds, from banks to business sup-
pliers who were apparently asked to extend credit to their
customers in increasing volume in 1956.

Favorable current position

The financial position of individuals, taken in the aggre-
gate, is generally favorable at the present time. While debt
has risen absolutely and in relation to income (table 13), cap-
ital assets—both physical and financial-—are also much
higher. The increased ownership of these assets has for the
most part at least kept pace with the gain in incomes in
recent years, and current holdings are far above prewar in
relative as well as dollar terms.

The rise in installment debt last year was not much greater
than the gain in income, so that the ratio of outstanding
debt to income was virtually unchanged at 11 percent.
There has been a fairly strong long-term tendency for this
indebtedness to rise relative to income as consumers were
more inclined to make time purchases and financial institu-
tions provided the facilities for such loans.

Table 13.—Selected Debts As a Percent of Disposable Personal

Income
[Percent}
Short- and intermediate-term con-
Mortgage sumer debt
End of debt .
]
Total |Installment! Other
1929 .. 22.7 7.8 3.9 3.9
1939 ... 23. 2 10. 2 6.4 3.8
1945 _ ... 12. 4 3.8 1.7 2.1
1950 . .. 21. 9 10. 4 7.1 3.3
1954 . 20. 8 12. 7 9.3 3.4
1955 o eaeo. 32. 6 14. 3 10. 7 3.6
1956%. o ___ 34. 5 14. 6 11.0 3.6

»= Preliminary.

Source: Housing and Home Finance Agency and Board of Governors of the Federal
Reserve System for debt estimates; U. 8. Department of Commerce, Office of Business
Economics for income estimates,

Mortgage debt is also still expanding, not only in dollar
terms but in relation to income. Servicing charges were
higher in 1956 as restricted availability of funds was followed
by higher interest rates and shortened maturities. While in
the overall view the burden of mortgage debt at the present
time does not appear excessive in the light of the record flow
of income and a financial position of individuals which is
otherwise generally satisfactory, the fixed long-term com-
mitments involved in the high mortgage financing volume of
recent years would take on considerably greater significance
for the economy under less favorable conditions.



Production and

Trade Developments

ACTIVITY in production and trade reflected the overall
strong demand pressures which persisted throughout the
year. New production highs were achieved in 1956 with
most of the output flowing into consuming channels. The
amounts set aside for additions to inventories were generally
in line with requirements to support the rising rates of
operations.

Volume higher

Major sectors of production and trade, with the exception
of construction activity, showed year-to-year gains both in
absolute and in real terms in 1956, The 1955-56 volume
increases ranged from 1 percent for farm output to 3 percent
for industrial production. Total new construction activity
fell slightly below the record volume of 1955 as reduced
residential building activity more than offset the moderate
rise In other construction.

Production trends during the year, after adjustment for
seasonal influences, were noticeably mixed. Industrial pro-
duction followed an irregular course, tapering off in the first
half and advancing moderately in the second half, while
retail trade advanced slowly during most of the year. The
gain, however, was less than the rise in disposable personal
mcome. New construction activity reached a high in the
second quarter of 1956 and then moved slowly downward.

Continued high demand from both business and con-
sumers was reflected in a larger flow of new orders received

by manufacturers during the year. Orders generally exceeded
sales throughout the year with the result that backlogs at
the end of the year reached $62 billion, the highest ever
recorded, and an increase of $6% billion during the year.

Table 14.—Changes in Production and Volume of Trade

Percent Change

1954 to 1955 | 1955 t0 1956

Industrial produetion. .. ________._____.__ 11. 2 2.9
Durables. ... ... ..__ 13.1 2.6
Nondurables_.. ... ... 8.6 2.4
Minerals. .. ... .. ... 9.9 5.7
Construction (1947-49 dollars) . .. ___________. 11. 2 —2.2
Residential ..__._ .. .. . . ____________. 20. 2 —12.1

All other___ .. . _ . ... 6. 6 4.1
Farm output.. .. . _L... 4.6 .9
Livestock and livestock products. . __._____ 3.4 1.7
Allerops_ .o .o oo e eeooo 50 0
Retail sales (1947-49 dollars) .. _._ ... ______.._. 8.9 1.6

Sources of basic data: Board of Governors of the Foderal Reserve System; U. 8, Depart-
ment of Commerce, Office of Business Economics and Business and Defense Services Ad-
ministration; U. S. Department of Labor, Bureau of Labor Statistics; and U, 8. Depart-
ment of Agriculture, Agricultural Research Service.

Trends In Industrial Production

InpusTRIAL production was moderately higher in 1956 fol-
lowing the rapid advance in 1955. The increase in the
physical volume of output from 1955 to 1956, as measured by
the Federal Reserve index, was 3 percent which compares
with an advance of 11 percent from 1954 to 1955. Output
was little changed in the first half of the year, was reduced
in the strike-affected month of July, and then advanced

moderately to a rate at the year-end 2 percent above that
reached at the end of 1955.

The output rise in the latter part of the year reflected in
part the recovery from the effects of the steel strike and
equally important the sharp rebound in auto production
in November and December from the relatively low volume
prevailing in the preceding months. Production of defense

21
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materials showed little change from 1955, with some pickup
towards the end of the year.

Machinery paces advance

The major production developments from 1955 to 1956
were the strong steady advance in output of producers’
equipment largely used for the modernization and facilities
expansion programs of industry, and the sharp drop in the

Manufacturing Output

Main features of 1956 were a strong advance in
machinery and equipment and a decline in autos
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automotive industry. Year-to-yvear changes in output of
most other industries were generally confined to narrow limits
with increases predominating. The production pattern
during 1956 which reflected mixed trends among industries
contrasts sharply with 1955 when rising production trends
prevailed throughout manufacturing.

Of the 3 broad groups of manufacturing and mining com-
prising the Federal Reserve production indexes small in-
creases from 1955 to 1956 occurred in durables and nondur-
ables, and a somewhat larger advance in minerals.

Both production and consumption of raw and semifinished
materials were higher than in any other year. Producers of
materials generally maintained operations at or close to
capacity rates throughout the vear except during periods
affected by work stoppages as in steel and aluminum. For
some commodities, however, the rate of consumption, par-
ticularly in the latter part of the year, fell below production
so that stocks in hands of producers at the vear end were
cousiderably higher than at the beginning of the year.

Steel output below 1955 high

Supplies of finished steel were generally adequate to meet
demand except for heavy plates, structural shapes, and cer-
tain types of tubular products which became especially
stringent following the steel tie-up in midsummer. Inven-
tories helped to tide the steel-consuming industries over the
strike period.

Over 115 million tons of steel ingots and castings were
turned out in 1956, less than 2 million tons short of the
record volume of 1955. In the October—December period,
the industry, operating at an average rate of 100.3 percent
of capacity in place at the beginning of the year, produced
32.4 million tons, an annual rate of 130 million tons.

Shipments of finished steel products for the year were 1.4
million tons below the 1955 volume. After allowance is
made for imports and exports the supplies available for
the domestic market were 1.1 million tons fewer than in
1955,

During the year, the Nation’s rated ingot capacity of
steel-producing facilities increased over 5 million tons,
bringing the total rated capacity on January 1, 1957, to a
record 133.5 million tons,

Larger nonferrous metal supplies

Nonferrous metal supplies expanded sharply in 1956 with
higher domestic production and increased imports. Sizable
production increases were registered for copper and alumi-
num, mainly the result of output from new mines and
fueilities, while inereases in production of zinc and lead were
on a more modest scale. The temporary tightness in the
supply-demand position that prevailed for copper and
aluminum in the early months of 1956 changed to one of
easier supply by midyear.

In the last half of the year, output of these two metals
remained high which together with reduced demand resulting
i part from the curtailment in the auto industry and lower
residential construction permitted a substantial buildup of
producers’ stocks for the first time since before the Korean
hostilities. Because of the improvement in supplies, Govern-
ment purchases of copper for the national stockpile were
resumed after having been suspended in mid-1955. In the
case of aluminum, no such purchases have been made since
the first half of 1955.
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Outside the metals group, production of materials kept
pace with actual demand. Increased production was re-
proted for such important basic materials as paper and paper-
board, plastics and resin materials, industrial chemicals,
synthetic rubber, cement and most other construction
materials, bituminous coal, and crude petroleum, while de-
creases were shown for lumber and textile mill products.

Fuel output moves ahead

The recovery in the coal industry gained momentum in
1956 as more than 500 million tons were produced, the
highest since 1951. Last year’s 8 percent increase over 1955
raised output by nearly one-third over 1954, the low point
in the postwar period. The upsurge reflected for the most
part much larger overseas shipments along with expanding
demands from domestic electric utilities.

A study of consumption figures suggests that the pro-
longed period of declining use by railroads during the post-
war shift from steam to diesel-electric locomotives has about
ended. Use of coal by railroads—once the largest single
consumer—has been cut from 125 million tons in 1945 to
less than 13 million tons in 1956. During this same period,
the utilization of coal by the electric utility industry, which
has replaced the railroads as the most important consumer,
has doubled, from 72 to over 150 million tons.

Production of crude petroleum showed little month-to-
month change until December when daily average output
was boosted to around 7.4 million barrels to meet pressing
foreign demands arising from the crisis in the Ncar East.

Expansion in producers’ equipment

The indexes used in the accompanying chart represent
components of the Federal Reserve indexes of manufacturing
production which in a few instances were regrouped.

The sharply rising curve of nonautomotive transportation
equipment reflects increased activity in plants producing
military aireraft and guided missiles for Government account
and transport planes for commercial use, ships, and railroad
equipment. Both the aircraft and shipbuilding industries
have been strougly supported by a rising volume of new
orders and increasing backlogs.

Production of military aireraft has been tapering off since
1953 but this has been offset by increased work on missile
development and the new jet and turboprop transports for
domestic and foreign air carriers. Civilian backlogs of all
tvpes of planes are currently at a record high.

A similar expansion in output is underway in shipbuilding
yvards, where construction work on new ships has not only
been advancing since the early months of the year but has
been speeded up in view of the blocking of the Suez Canal.

Manufacturers of rolling stock and in particular freight
cars also have been active on large order backlogs. Over
67,000 freight cars and 1,445 diescl-electric locomotives were
delivered to domestic railroads in 1956 as compared with

38,000 and 1,172, respectively, in 1955, Though the total
oi new orders placed for freight cars during Lho year was
down from the exceptionally hwh volume of 1955 , backlogs
at the year-end were still sufficiens to keep p]ant% going 16
months at the December rate of deliveries of 7,300 units.

The machinery industry showed outstanding strength in
1956.  This industry, which turns out all types of clectrical
and nonelectrical machmolv and cquipment, recorded a
year-to-year advance of 10 pereent, the lzu'g(\st, with the
exception of instruments which is closely allied to machinery
lines, among the major manufacturing mdustries.  The rise
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in output reflects, of course, the substantial expansion in
private business outlays for new plant and equipment which
have been running at record levels for more than a year.

The slight dip in the January—March 1956 period mirrored
the loss of production resulting from a prolonged work stop-
page in plants of an important producer. The increase in
the rate of activity tended to slow down in the final quarter
of the year, though output was still 7 percent above the
fourth quarter of 1955.

Most segments within the machinery group shared in the
advance. The machine tool industry expanded dollar ship-
ments by as much as one-third and producers of excavating
and earthmoving equipment upped their deliveries by one-
fifth from 1955 to 1956. Lesser but nevertheless significant
increases were also shown for industries producing paper
machinery, chemical and petroleum refining equipment,
food, and other types of special industrial and general purpose
machinery. Notable exceptions to the upward trend
occurred, however, in plants producing farm machinery,
tractors, and textile machinery.

Lower consumer durable goods output

Production of consumer durable goods, as measured by the
Federal Reserve index, was 11 percent below the record vol-
ume of 1955 due mainly to the reduced output of passenger
cars. Production of other consumer durable goods in the
aggregate was about the same as in 1955 as small increases
in output of furniture and floor coverings and appliances off-
set a drop in radio-television sets.

The auto industry fell sharply behind its peak performance
in 1955. Responsible for this development were the excep-
tionally heavy inventories of new passenger cars held by
dealers at the beginning of the year and the reduced rate of
consumer buying following the record sales of 1955. Cut-
backs in output to adjust to the rate of retail sales began
carly in the year and generally continued through Septembm

With the shift to 1957 passenger models in October com-
pletions rose and in December they reached 600,000, the
high for the year though 14 percent below December 1955.
For the year, assemblies of passenger cars and trucks totaled
6.9 million as compared with 9.2 million in 1955. The cut-
back in output was much sharper for passenger cars than for
trucks.

Table 15.—Production of Selected Consumer Durable Goods

Percent

1953 1956 change

1955 to

1958
Thou- Thou-
sands sands
Passenger ears_ ... ____. 7,943 | 5, 800 —27
Refrigerators, eleetrie_ - . ________________ 4, 200 | 3, 700 —12
Freezers, farm and home._ . __ . ________ 1, 100 975 — 11
Air conditioners, room_________._____._____ 1,270 | 1,765 39
Ranges, cleetrie, including built-ins. . _____| 1,600 | 1, 585 —1
Washing machines . _____________________ 4,391 | 4,713 7
Dryecrs, clothes, cleetric and gas_ . _______ 1,396 | 1, 660 19
Vacuum eleaners_____ . _________ 3,270 | 3,725 14
Television receivers. o ___ ... __.____ 7,757 | 7,387 —5
Radios, household_ _ _ _____________._____ 7,665 | 8, 924 16
Radios, suto_ _ __ ... _.__ 6, 864 | 5,057 —26
Disposals, food waste________.__.________ 520 390 14
Dishwashers_ _ . _ __ . __________.______.___ 295 100 36
Phonographs, exeluding combinations and

record-player attachments_ .. _________ 2,234 | 3,600 61

Sources: Passenger cars, Automobile Manufacturers Association; radio and television sets,
Radio-Electronics-Television Manufacturers Association; all others, Bleetrical Merchan-
dising,
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Year-to-year changes in the production of 14 individual
consumer durable goods were somewhat mixed, as shown in
the accompanying table. The best output performers, as has
been true generally throughout the postwar period, were the
relatively newer household appliances—room air condi-
tioners, clothes dryers, food waste disposals, and dishwashers.
These items which still have a relatively low saturation point
registered new production peaks in 1956.

Among the well established products, washing machines
and vacuum cleaners were in strong demand and also recorded
new highs. On the other hand, output of refrigerators, freez-
ers, electric ranges showed declines, ranging from 1 to more
than 10 percent.

February 1955

Inventories of household appliances at the year end were
generally well above the year ago figures and, in some cases,
high in relation to sales.

About 7.4 million black and white television receivers
were produced in 1956, a drop of 360 thousand from the
record volume of 1955. QOutput of household radios, bene-
fiting from the first full year of volume production of the new
transistor type portable model, increased substantially while
the number of auto radios fell.

Since consumer purchases of both radio and television sets
for the year as a whole were well below output there was a
substantial addition to stocks which at the year end were
higher than in any previous year.

Construction Activity in 1956

ToraL construction expenditures set another record last
year as outlays exceeded $44 billion—an increase of $1.3
billion or 3 percent over 1955. Advances were not so
widespread as in the previous year: spending on public
construction rose as did expenditures on private nonresi-
dential, but outlays for private residential construction
were below the 1955 peak.

With the economy working at near-capacity rates, espe-
cially in the investment goods area, pressure on material
and labor costs persisted, and the upward trend in construc-
tion costs continued. The year was also characterized by a
stringency in the supply of funds, especially those available
for Government guaranteed home mortgages, with a resultant
adverse effect on new housing starts.

Although some leveling in costs for most types of construc-
tion became apparent in the last few months of 1956, the
increase in construction costs for the year as a whole—
approximately 5 percent—was the largest since 1951. By
the end of 1956 the Department of Commerce composite cost
index was almost one-third higher than the 1947-49 average.
Average hourly earnings of construction workers in 1956 were
5 percent above the 1955 average, while building materials
prices, paced by rises in metals and nonmetallic mineral prod-
ucts, advanced by a comparable amount.

The total physical volume of construction put in place
apparently declined for the first time in the postwar period.
The fall in residential expenditures brought about a 4 per-
cent decline in real private outlays over the year, while real
public expenditures rose by approximately 2 percent.

Residential construction

Private residential construction, at just over $15 billion
in 1956, was 8 percent less than the record outlay in 1955
but second only to that year. Activity in the first three
quarters of the year, after seasonal adjustment, varied over
a narrow range. Fourth quarter 1956 seasonally adjusted
rates were about 3 percent below the average for the year.

As compared with 1955, the 1956 total reflected a decrease
in the number of housing units under way, an increase in
construction costs and an increase in the average value of
housing units started. The average construction cost for
one-family dwelling units built in 1956 rose 8 percent from
the average cost of units built in the preceding year, in con-
trast with a 5 percent increase in the index of construction
costs.

Fewer housing starts

The year 1956 was a period of decline in new house con-
struction, following the strong upsurge in homebuilding
that began around the end of 1953 and continued into the
early part of 1955. The downward movement in housing
starts, which became noticeable after the middle of 1955,
continued through 1956. For the year as a whole 1.1 million
private units were begun, 0.2 million fewer than were started
in 1955 and about the same as the number begun in 1952
and 1953. In the final quarter of the year the seasonally
adjusted annual rate of starts was 1.05 million, as compared
with the 1955 peak or 1.4 million in the second quarter.

The most recent decline in housing starts has centered
almost exclusively in units financed with Government under-
written mortgages. This type of housing, in contrast to the
conventionally financed kind, has proven to be a compara-
tively volatile element in homebuilding activity. Trends
since 1950 are illustrated in the bottom panel of the chart.
Throughout this period the conventionally financed units
have exhibited considerable stability, so that most of the
changes in the total have been attributable to shifts in the
number of Government-assisted units.

Government programs decline

This pronounced fluctuation in Government-underwritten
housing has demonstrated the sensitivity of an important
segment of investment demand to the changing availability of
funds and the terms at which mortgages have been granted to
home buyers. The quarter of a million unit rise in housing
starts from 1953 to 1955 took place solely in the Government-
assisted sector. The groundwork for this substantial increase
took place under the comparatively easy monetary conditions
of late 1953 and 1954. During this period reduced demands
for funds by business for investment purposes and a policy
of credit easing on the part of the monetary authorities in-
creased the attractiveness of FHA and VA home mortgages
to lenders, who were able to offer prospective home purchases
very long-term loans with very small or no downpayments.

The recovery in business investment in early 1955 brouglht
about a change in money-market conditions. With a shift in
policy to one of monetary restraint, funds available for
the widely used 414 percent, relatively longer term FHA and
VA loans, with low downpayments, became increasingly
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scarce in 1955, The effect on housing starts was somewhat
delayed but showed up initially at the planning stage, in
applications by builders to FHA and VA for proposed new
home construction, which showed virtually a continuous
decline in 1955.

Although the year 1956 started off with some easing of
terms on FHA and VA mortgages—30-year maturities were
once again permitted—funds were not so readily available.
As long term interest rates generally increased, lenders found
the FHA and VA mortgages increasingly less attractive, and
applications by home builders for new home econstruction
under Government programs continued to fall through the
year. The table below presents data for such applications in
recent years.

New Construction

Higher outlays for private nonresidential and
public construction offset residential decrease

BILLIONS OF DOLLARS
50 —

40 —

30 —

PRIVATE RESIDENTIAL
(NONFARM)

Government-assisted units accounted for most of
the housing decline

MILLIONS OF UNITS
1.5 —

NEW NONFARM HOUSING STARTS
PRIVATELY FINANCED

1950 51 52 53 54 55 56
Data: BDSA, BLS, FHA & va
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A number of limited measures were undertaken by the
Government in the fall of 1956 to help make home buying
more attractive to final purchasers, and Government-under-
written mortgages more attractive to lenders: downpayment
ratios on low cost FHA houses were decreased, limitations
on borrowing by savings and loans associations were re-
laxed, and in December the maximum permissible interest
rate on FHA insured mortgages was raised from 4% to 5
percent. The President on January 23 of this year recom-
mended that Congress consider adjusting the permissible
interest rate on VA mortgages in line with ‘“‘competitive
market rates.”

[Thousands of dwelling units]

FHA VA Total

1958 e 254 251 505
1954 oo 339 535 874
1985 e 306 621 927
1956 . .. 198 401 599
1955, 4th quarter. ... .. _____________ 49 98 147
1956, 4th quarter_ . _ .. _ . ______..___ 31 70 101

Nonresidential construction strong

With business spending on new and modernized facilities
in the forefront during 1956, activity in private construction
other than residential was at record rates. Expenditures in
this category totaled $15.5 billion in 1956, rising 10 percent
above the 1955 aggregate. Except for farm construction all
major classes of outlays were higher than in the previous
year. Most of the advance for the year appears to have
taken place in the first 5 months; the seasonally adjusted
trend of outlays for these expenditures considered as a group
showed little change after May.

The continued heavy expansion by manufacturing and
mining firms—considered in greater detail elsewhere—brought
about a large increase in outlays for industrial construction.
In real terms last year’s volume was a record, surpassing
previous peaks reached in 1929 and in 1946,

Commercial construction rose 8 percent over 1955, mostly
in the office building and warehouse category, which was up
one-fifth over the previous year. There is an indication that
the recent boom in store construction has come to a halt
since outlays for stores, restaurants and garages were little
changed from the record outlay in 1955, and in real terms
were slightly lower.

All major classes of public utility construction rose last
year; expenditures for the group as a whole were up 10
percent, to a rate in excess of $5 billion. The most pro-
nounced increase occurred in outlays by telephone com-
panies and the railroads, with advances in excess of 15
percent. Expansion programs of electric and gas utilities
continued to be large.

The growing requirements for community and related
facilities resulted in a 12 percent advance in this category
over 1955, with higher expenditures for religious, educational,
and social and recreational facilities.

Public construction

Total public outlays advanced for the tenth successive
{ear in 1956, rising by $1 billion to a total of almost $135
illion. Expenditures on most types of public construction
increased but the largest advances were for new highway
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construction, and for water and sewer facilities in newly
developing suburban areas. Most of the advance over the
year was for State and locally owned facilities; expenditures
on federally owned facilities were slightly lower although
there was an increase in construction financed by Federal
grants-in-aid to State and local governments.

New highway construction expenditures at approximately
$5 billion, were 13 percent greater last year than in 1955.
Although new Federal highway legislation was enacted dur-
ing the year,' the rise in 1956 reflected work on projects
started without the benefit of the new law. New work
initiated, as reflected in contract awards during the year,
pointed to diverse trends: although the value of contract

February 1907

awards for highway construction rose by about the same
amount as expenditures, it reflected a sizable decrease in
State toll road facilities and a large advance in State-owned,
federally aided roads.

Expenditures for new schools were approximately $2.5
billion in 1956, about 4 percent above the 1955 outlay or
about unchanged in real terms. Outlays for Federal
industrial facilities, largely atomic energy installations, were
off sharply from 1955; they represent the late phases of the
large programs that were begun during the Korean hostilities.
The year also experienced higher outlays for public housing
and conservation and development and decreases in hospital
and institutional construction.

Agricultural Production and Income

AGricuLTURAL production was again higher in 1956 as
crop production was maintained at the 1955 volume and live-
stock output continued to expand. Farm prices steadied
during 1956 after several years of decline. The prices
received index averaged the same as in 1955 but in contrast
to the sharp decline late in 1955, farm prices were well sus-
tained during the heavy marketing season in the latter
part of 1956. At year end, prices received averaged 7 per-
cent higher than at the end of 1955.

Gross farm income turned upward last year. Cash re-
ceipts from farm marketings were $30 billion, up $% billion
from 1955. Increased Government payments under the
newly developed Soil Bank program contributed to higher
cash farm income. .

Farm production expenses were also higher in 1956, how-
ever, and preliminary estimates are that part of the increase
in receipts came out of a reduction in stocks which had in-
creased moderately in 1955. After deducting costs and
adjusting for inventory change, net income of farm propri-
etors in 1956 was about even with 1955. As in the case of
prices, year-end income was somewhat higher than at the
end of 1955.

The strengthening of prices despite a rise in farm market-
ings reflected increased consumer purchasing power and
higher export demand. Domestic demand for farm prod-
ucts increased in 1956, with consumers spending 5 percent
more for food than in the preceding year, though a part of
the rise at retail reflected some increase in distribution
costs. Agricultural exports expanded substantially in 1956
aided by a stepped-up program of Government surplus sales
abroad which together with increased domestic disposal
brought a moderate reduction in total price-support invest-
ment.

Crop production unchanged

Despite droughty conditions in a considerable area around
the central and southern plains, crop yields for the United
States as a whole were at a new high in 1956. The Soil Bank
program placed in operation during the year together with
extended periods of dry weather resulted in the diversion or
abandonment of an unusually large acreage of crops after
planting. With harvested acreage down 4 percent from 1955
and the lowest in many years, total crop production at 106

1. For an analysis of the new legisiation sce ‘“Economic Aspects of the New Highway Pro-
gram,” SURVEY, Decermmber 1956,

percent of the 1947-49 average was equal to the previous
high reached in 1955 and in one earlier year.

Feed grain production was again large in 1956, though
slightly lower thanin 1955. A corn crop of 3.5 billion bushels
has been exceeded only once as record yields were obtained
on a reduced acreage despite considerable periods of dry
weather in the western part of the Corn Belt.

Reduced acreage of oats and lower yields cut the oat crop
a fourth below the record outturn in 1955 and sorghum grain
production was also lower. Hay and forage production was
moderately below the 1955 record but otherwise higher than
in other recent years and the carryover is large.

Food grain production was slightly higher in 1956 as an
increase in wheat was partially offset by reductions in rice
and rye. .

Oil crop production expanded sharply in 1956 as soybean
production reached a new high and flaxseed output was
also up.

Of the principal nonfood crops, declines occurred in both
cotton and tobacco. The cotton crop totaled 13.2 million
running bales in 1956, a reduction of 1.3 million from the
preceding vear principally because of a further cutback in
acreage. Yields per acre were slightly below the record
obtained in 1955. Tobacco production was curtailed
moderately for the second successive year as restrictions in
acreage allotments more than offset advances to new highs
in yield per acre.

Smaller rise in livestock

Output of livestock and products continued upward in
1956 following the substantial advance in recent years.
Beef cattle marketings were slightly above 1955, but the
character of the slaughter indicated that the several-year
rise in cattle numbers was tapering off. In part this was
related to the persistence of drought over a large section
of the cattle growing area, though special measures taken
for feed distribution and grazing of soil-bank acreage and
the movement of cattle to areas where feed is available
prevented the abrupt liquidation of foundation herds.
More cattle and calves were on feed at the end of 1956,
however, than a year carlier.

Hog production was reduced in 1956 and slaughter was
considerably smaller in the final quarter than a year earlier,
leading to a strengthening in hog prices that contrasted
sharply with a decline at the end of 1955. The improvement
in meat animal prices during the course of the year with
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allowance for seasonal influences made possible the discon-
tinuance of the Department of Agriculture’s special meat
buying program which had been set up to assist producers
during the fall period of heavy marketings.

Table 16.—Farm Gross National Product

[Billions of dollars]

Constant 1947-44 dollars

1953 | 1954 | 1955 | 1956 | 1953 | 1954 | 1855 | 1656

Current dollars

1. Total value of farm output._ ... .| 34.3 | 83.7 | 33.0 { 33.2 ! 35.8 381 38.0
2. Loess: Value of intermediate DlOd-
uets consumed, total__ - S| 13.3 | 13.4 1 13.83 1 13.4 1 1229 | 13.1 | 13.3 13.0

3. Equals: Farm gross national prod-

WCt. . 21,01 20.2 1 19.7 {197 12296} 23,7248} 250

Source: U. 8. Department of Commerce, Office of Business Economices, based largely upon
data from U, 8, Department of Agriculture.

Milk production rose to a new high in 1956. Prices re-
ceived by farmers for cach type of dairy product also
advanced from 1955 to 1956 as support prices for manu-
factured products were increased and strong demand brought
some rise in the proportion of milk used for fluid purposes,
the class of product for which farmers receive the highest
price. With large supplies of feed available and demand
high and support firm, cost-price relationships continued
favorable to dairy production through the vear end. The
production trend remained high with a sizable portion of
output being purchased by the Government for price support
purposes—the average for the vear was about 4 percent.

The largest increase in livestock and products in 1956
occurred in poultry and eggs. Production was up nearly
one-tenth from the year before, accompanied by pronounced
declines in prices from a year earlier as supplies ncreased in
the latter part of the year.

Adjustment of surpluses

Government support of farm prices continued high in
1956. The amount extended during the vear—$3.2 billion—
was somewhat lower than the corresponding figure for 1955
and considerably below that for 1954. Losses sustained by
the Commodity Credit Corporation were substantially
larger last year with the stepped-up disposal sales at reduced
prices.

Table 17.—Farm Production

[1947-49=108]
1950 1951 ‘ 1952 ‘ 1953 1954 j 1955 :519367
i ! I
Farm output _ ___________ 100 | 103 | 107 | 108 | 108 | 113 . 114

All livestock and products__| 106 | 111 | 112 | 114 | 117 | 121 : 123

Meat animals___._____ 107 | 114 | 115 | 114 | 121 | 127 ' 126

Dairy produets_______. 101 | 100 | 101 | 106 | 107 | 108 | 111

Poultry and eggs_._.__ 111 | 119 | 123 | 127 | 125 | 123 ) 134

Allerops____ . _______ 97 | 99 | 103 | 103 | 101 | 106 f 106
| a

» Preliminary
Source: U, 8. Department of Agriculture, Agricultural Reserch Serviee,

Nevertheless, in contrast to the large rises in carrvovers
in other recent years, a start was made on reducing stocks.
and changes in disposition policy are designed to bring
further reductions. Particularly notable was the reduction
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in the export price of cotton which resulted in a sharp rise
in cotton exports. Cotton exports during the 1956-57
scason are expected to be about 3 times as large as in the
preceding yvear. As a consequence, prospects are for a sub-
stantial cut in the record carryover at the beginning of the
season.

Stepped-up disposition of dairy products has removed the
surplus stocks of butter and reduced cheese stocks sharply, de-
spite continuing large purchases by the CCC. Support prices
for dairy products were increased in the spring of 1956 and mitk
production continued at a high rate throughout the year,
so that in spite of an increase in consumption, price support
purchases were as large in 1956 as in 1955.

Stepped-up exports of wheat are expected to bring a re-
duction in the record carryover of wheat at the beginning of
the 1956-57 scason. Winter wheat seedings in the fall of
1956 were substantially below those of a year earlier and crop
conditions at the year end reflected a general moisture
deficiency. On a smaller scale, inereased ¢ exports of rice
largely disposed of the rice surplus.

On the other hand the corn surplus was increased by a
bumper crop in 1956. Some reduction has taken place in
grain consuming livestock—principally hogs—and the exist-
ence of large world stocks of feed supplies have limited export
disposition although exports remain above average. In a
referendum in December, the Soil Bank base acreage allot-
ment plan for corn failed to receive the two-thirds majority
required for ratification. New legislative proposals are now
being considered by Congress.

Tobacco stocks have also continued to increase. Despite
reductions in production during the past 2 years, output has
continued in excess of domestic consumption and exports.

Rise in product per man-hour

Farm gross national product in constant dollars was sus-
tained in 1956 at the high rate attained in 1955. At $25.0
billion in constant 1947-49 dollars, it was 15 percent above
the 1947-49 average. Farm gross national product is a

value-added concept obtained by subtracting from the total
V‘]lll(‘ of farm output the value of (intermediate) materials
used up in the production process, such as fertilizer, pur-
chased feed, and motor fuel. It measures production occur-
ring on farms, without duplication, and is “gross” only in
the sense thaf depreciation and other capital consumption
allowance are not deducted. It is computed both in current
dollars and in “real” or constant (1947—49) dollars; only the
latter is discussed here.!

Total farm output has risen at about the same rate as
farm gross national product in the past decade, but has
advanced more rapidly from the prewar period to date. As
a consequence of inereasing mechanization, farm GNP per
man-hour has risen at an average rate of 4 percent per year
since 19412 During the same period total output per man-
hour has risen an average of more than 4% percent per year.

The more rapid rise in total farm output than in farm
GNP oceurred during the war and immediate postwar years
when cost-price ratios were unusually favorable for farm
proprictors. This implies the use of a relatively larger pro-
portion of intermediate products in relation to total output
during that period. In the past several years, when cost-
price relationships have been less favorable, the proportion
of intermediate products used to total output has shown no
further rise, and in a few years it has declined slightly, so
that the increase in farm GNP has at least kept pace with
total output.

1. Mistorical estimate of current and constant dolar farm GNP are shown in the August
1954 issue of SYRYEY OF CURRENT BUSINESS,

2. The man-hours represent the monthly average for each year of the number at work in
agriculture times the average hours from the Census Monthly Report of the Labor Force.



Retail Trade Pattern

SaLEs at all retail stores in 1956 reached a total of $191
billion, up 3 percent from 1955. The record volume of
purchases by consumers at retail stores reflected, in large
part, the continued rise in disposable personal income, which
advanced about 6 percent from 1955 to 1956. Price in-
creases were important in the rise in dollar sales in 1956.
At retail establishments the prices of goods sold rose about
1% percent from 1955 to 1956, so that the physical volume of
goods moving through retail channels in 1956 was not much
larger than in 1955.

After a decline in the first quarter of the year, related
primarily to reduced automobile purchases, sales increased
steadily to a seasonally adjusted annual rate of over $195
billion in the fourth quarter of the year, 3 percent above the
final quarter of 1955.

Consumer credit also played a part in the sales picture but
not to the same extent as in 1955. Installment credit in-
creased $3.2 billion during 1956 or about half the advance
registered in 1955. The most marked change in the credit
pattern was in the slower growth in the value of automobile
debt. Automobile paper outstanding rose about $1 billion
in 1956 compared with an increase of nearly $4 billion in 1955,

Durable-goods sales decline

Retail sales in major lines of trade with the notable excep-
tion of motor vehicle and farm equipment dealers reached
new highsin 1956. Motor vehicle dealers’ sales which totaled
$34 billion in 1956 were down 6 percent from the previous

ear. Unit sales in 1956 of 5.8 million new cars, while
relow the previous year’s high of nearly 7)% million, were
still above that of any previous year except 1950. Farm
ecquipment dealer sales, reflecting lower farm income, declined
9 percent from 1955 to 1956.

Other major durable-goods groups recorded anmual sales
increases in 1956 over 1955, with advances varying from
2 to 6 percent. At lumber, building, hardware stores, how-
ever, there was evidence of a downward trend in sales in the
second half of the year, reflecting in part the reduced volume
of residential construction.

Nondurables continue growth

There were no signs of slackening of consumer demand for
nondurables. Since the third quarter of 1954 seasounally
adjusted sales of nondurable-goods stores have established
new highs in each succeeding quarter. In the fourth quarter
of 1956 they reached an annual rate of $128 billion, 6 percent
above the corresponding quarter of 1955.

All the major nondurable-goods groups have exhibited
significant sales gains in the past two years to establish
record sales marks in 1956. Gasoline service stations and
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drug stores showed the largest relative sales increases—more
than 10 percent over the previous year. Gasoline service
stations have shown a strong and steady growth in sales
throughout the postwar period, a growth in large part asso-
ciated with the continuing increase in the number of motor
®;chicles on the road. Passenger car registrations at the end
of 1956, estimated at 54 million, represented an increase of
about 8 million vehicles in the past 3 years.

Table 18.—Sales of Retail Stores by Kinds of Business, 1953-56
[Billions of dollars]

Seasonally adjusted quarters at
annual rates

1953 | 1954 | 1955 | 1956
1955 1956

v I Ir | II1 | IV

All retail stores 1.__.__...__.. 170,7 |170.7 |185,5 11915 |189.5 |187,0 1189,7 {193,2 |195.6
Durable-goods stores1__________. 60,4 | 58,2 | 67,0 | 65,8 | 68,5 | 65.1 | 64.8 | 65.5 | 67.9
Automotive group...........-- 33.3131.7(382(36.1;39.1]2363)353|351]|37.9
Motor vehicle, other auto
dealers......o...oo.._._- 3.5 1300363 |341)37.1|344332330/{358

Furniture and appliancegroup.| 9.1 | 9.1110.110.7]10.2 | 10.4 10.6 | 10.8 | 10.8
Lumber, building, hardware

P 01151 « SR 10.4 (101 (110 | 11.2 {113 (11,0 | 11.5{ 11. 4 | 10.7
Nondurable-goods stores 1____.._ 110.4 |112,5 }118,5 |125.7 [121,0 [121.9 {1249 {127,6 |127.7
Apparel group_ .o 10.3 110.1 | 10.8 | 11.6 { 10.9{ 11.1 | 11.4 | 11.9 | 11.9
Drugand proprietarystores.___| 4.8} 49| 52| 58| 54| 56 57| 5.8} 59
Eating and drinking places._... 130 (13,1 13.7 | 14.3 (13.90{ 141 | 146 | 14.3 | 14.3
Food growtp . cevucmmomeaaaee- 40.8 141.6143.6 [ 46.0 | 44.6 | 44.7 | 45.2 | 46.6 | 47.3
Grocery stores__......_...--- 33.6 (35.0]36.9|30.2)37.8]38.1]336]|30.7]40.3
Gasoline service stations.____... 10.5 | 11,4 | 12.4 | 13.7 | 12.8 [ 13,3 | 13.7 | 13.9 | 14.0

General merchandise group....) 19.0 ) 18,9} 20.1 ] 20.8 ] 20.3 ) 20.2 ) 20.7 | 21.3 | 20.7
Department stores, excluding
mail-order. ... 10.4 | 10.3 § 10.9 [ 11.3 (1.0 | 10.9 | 11.8 | 11.7 | 11.3

1. Sales of jewelry stores, other durable-goods stores, and other nondurable-goods stores are
not shown separately but are included in the appropriate total.

o Source: U. S. Department of Commerce, Office of Business Economics and Bureau of the
ensus.

Food stores too have had steady year-to-year sales ad-
vances, with the average rate of increase in the last five years
being about 4 percent; in 1956 they were up 5 percent. The
expansion in food store sales reflects the higher volume of food
consumption and the increasing use by consumers of partially
or wholly processed food products, especially in the frozen
food lines, which involve higher charges because of the extra
services involved. The increase in nonfood items sold in
these establishments, especially at the larger supermarkets,
has been an added factor in the sales rise. The dollar in-
creases also reflected higher food prices at retail.

Apparel store sales have exhibited some strength in the
past two years, following a slowly declining tendency in the
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prior several years. Increases of 6 percent and 8 percent
were recorded by these stores from 1954 to 1955 and from
1955 to 1956, respectively.

Department stores and eating and drinking places showed
smaller relative advances in 1956 than the other major non-
durable goods groups. Sales at eating and drinking places,
seasonally adjusted, declined in the third quarter of the year,
but stabilized in the closing months at a level about 2 per-
cent above the corresponding period in 1955. At depart-
ment stores, seasonally adjusted sales, after rising through
the first three quarters fe{l off in October. A partial re-
covery in November and December brought sales for the
year 4 percent above 1955,

Ratio of sales to income declines

The ratio of retail sales to disposable personal income
declined from 69 percent in 1955 to 67 percent in 1956. The
drop in the ratio appears to be due primarily to the same
factor that accounted for the rise in 1955, namely, the
change in the strength of demand for automobiles. For
motor vehicle dealers, the ratio of sales to income which
had risen from less than 12 percent in 1954 to 13% percent
in 1955 returned almost to the 1954 position in 1956. The
sales-income ratio for the lumber, building hardware group
fell off slightly in 1956, while that for furniture and appli-
ance stores was unchanged.

For the nondurable-goods stores as a whole, there was
little change in the sales-income ratio from 1955 to 1956.
This general stability has persisted over the past 4 years, a
result which was in contrast to the wide fluctuations for
durable-goods stores. Small declines occurred from 1955 to
1956 in the sales-income ratios for general merchandise
establishments and food stores. The ratio was slightly
higher for gasoline service stations and drug stores.

Year-end position

In general, the retail trade picture as the year 1956 drew
to a close, was mixed but firm. The durables in December,
aided by a recovery in the automotive sector, returned to the
seasonally adjusted record rate reached in September 1955.
Only the lumber, building hardware group continued to show

& downward drift in the last few months of the year.

Sales of nondurable-goods stores varied to only a minor
extent in the latter months of 1956, after seasonal adjust-
ment. Further advances occurred in sales by food and drug
stogs, while sales by other major groups were relatively
stable.



Expansion in Foreign Business

BUSINESS with foreign countries expanded sharply during
the year and contributed to the rising demand for domestic
production.

The upswing in United States exports of goods and services
{excluding those supplied under military aid programs) by
about 17 percent may be attributed to the following major
factors: The expansion of foreign demand as a result of the
continued rise in foreign production and incomes, and larger
foreign dollar receipts to support this demand, the higher
foreign investments by United States private business, and
the accelerated Government programs to stimulate the ex-
ports of agricultural commodities. Toward the end of the
year exports were also raised by the closing of the Suez
Canal.

Despite the sharp rise in exports, total foreign expenditures
in this country, including long-term foreign investments in
United States private securities and enterprises, of $24.4
billion remained less than United States payments of $25.4
billion to foreign countries resulting from United States im-
ports of goods and services, private and Government dona-
tions and the outflow of United States capital. Foreign
countries were able to augment their reserves by an addi-
tional $1 billion, approximately the same amount as in 1955.

Large U. S. capital investments abroad

To an unusual extent the rise in United States payments
was due to higher .capital expenditures which more than
doubled compared with the preceding year. Direct invest-
ments abroad which included large cash payments to acquire
new foreign properties were nearly twice as high as in 1955
and, adding reinvested. earnings, the increase in the book
value of direct investments abroad may have reached $2.5
billion. The recently published study of United States in-
" vestments in Latin America (January issue of the Survey)
indicates that gross investments by the United States com-
panies in their foreign enterprises would be substantially
higher than the rise in book values.

The rise in new issues of foreign bonds reflected mainly
the large financing requirements of local governments in
Canada for public investments and the relatively higher
interest rates prevailing in that country. Short-term private
bank credits to foreign countries were also an important
component in the capital outflow, particularly toward the
end of the year.

Because of the sharp rise in the outflow of United States
capital, United States imports of goods and services ac-
counted only for about half of the rise in foreign dollar
receipts. However, the 10 percent increase over the pre-
ceding year was relatively larger than the increase in domes-
tic output or incomes and thus also larger than the longer
run relationship of imports to the domestic economy would
have indicated.
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The relationship between United States expenditures
abroad and foreign expenditures here seemed to have
changed around the middle of the year.

During the third quarter the excess of foreign dollar
receipts over expenditures dropped to about $100 million
after allowing for unusual capital transactions and seasonal
factors. In the fourth quarter the balance was reversed
with foreign expenditures exceeding receipts, resulting in
net payments to the United States for the first time since
the early part of 1952.

Year-end trends

The rise in dollar receipts of foreign countries appears to
have been interrupted in the fourth quarter, and various
considerations make it likely that the upward trend in the
near future will at least be much slower than between 1955
and 1956.

The following analysis of merchandise imports indicates
that the supply situation for many imported raw materials
eased considerably during 1956, and that imports have
exceeded current requirements.

Military expenditures abroad appeared to have reached a
peak in 1956 and will decline gradually as the backlog of
outstanding offshore procurement contracts under the mili-
tary aid program is reduced.

The outflow of private capital is likely to continue high—
if only to complete projects initiated last year—but it ap-
pears to have reached in 1956 at least a temporary peak.
This applies mainly to direct investments which included
large, nonrepetitive transactions. The tight capital market
in the United States, coupled with such influences as the
rise of the Canadian exchange rate during the latter part
of 1956, may discourage some potential foreign borrowers,
although the basic demand for loans remains large. Pur-
chases of foreign—mainly European—stocks also seem to
have slowed down.

Major conclusions from review of year

Two major conclusions may be drawn from the balance of
payments developments in 1956.

First, foreign payments to the United States have caught
up with foreign dollar receipts, which reduces the margin for
a further rise. Although foreign countries as a whole have
raised their reserves during the last 6 years by considerable
amounts, the size of their expenditures in the United States—
mostly for United States exports—will vary more closely
with the changes in our expenditures abroad. Since the
rise in United States payments abroad is not likely to cony:
tinue at last year’s rate, exports of goods and services will,
if at all, also advance much more slowly and their expansive
effect upon the domestic economy will be less than in 1956.

Second, the approximate balance in the international pay-
ments between the United States and foreign countries
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increased the sensitivity of foreign economies as a whole to
events which either increase their dollar expenditures or
reduce their dollar receipts. With a large excess of foreign
receipts over expenditures, as was the case between the
sccond quarter of 1952 and the middle of 1956, similar
events would merely have reduced the rate of reserve accu-
mulation, but would not have resulted in an actual decline
in reserves. With reserves in some of the more important
countries still too small to provide a cushion to outside
influences, declines may quickly result in restrictions of
domestic business and imports of the country thus affected.

Major Changes in the United States Balance of I"ayments from
1955 to 1956 1

{Billions of dollars)

1935 1956 | Change
United States Expenditures Abroad

United States imports:
Merchandise_ .......____________.____ 11. 5} 12.7 1.2
Services. ... ... 6. 4 7.0 .6
Private remittances and pensions___..__.__ .6 O
Government grants and capital ______.____ 2.2 2.4 .2
United States private capital ____________ 1.1 2.7 1.6
Total . _ .. _ . __ .. _. 21.8 | 25.4 3.6

Foreign Expenditures in the United States
United States exports:

Merchandise .. ... ____.._________ 14.3 | 17.3 3.0
Serviees_ __ . _ o _______ 5.6 6.1 5
Foreign long-term investments in the
United States____ . ___________._______.__ .3 .5 2
Transactions unaccounted for (net). ____.__ .5 I 2
Total_ ____ L _____. 20.7 | 24.4 3.7
Increase in foreign gold and liquid dollar assets
through transactiions with the United States_ ; 1.1 1.0 —.1

1. Based on preliminary estimates; excluding grants of military supplies and services.
Source: U, 8, Departinent of Commerce, Office of Business Economies.

RECORD RISE IN EXPORTS

Merchandise exports (excluding military shipments)
ciimbed to a record annual value of $17.3 billion, 21 percent
above the total for 1955, and 8 percent in excess of the
previous high recorded in 1947. Most of the $3 billion rise
in nonmilitary exports from 1955 to 1956 reflected greater
physical volume; export prices during 1956 averaged about
3—4 percent higher than in 1955.

Seasonally adjusted exports, which were relatively stable
at an annual rate of $14.7 billion in the last two quarters
of 1955, moved ahead during each quarter of 1956, and
reached a record annual rate of $18.6 billion in the fourth
quarter of the year.

Rise in business activity abroad aids exports

From January-November 1955 to January—November
1956 the advance in United States exports to Canada alone
amounted to over $750 million at an annual rate, $300
million more than the gain recorded in 1955. In Canada
the gross national product, which had risen by 10 percent
in 1955, climbed by another 11 percent during 1956.

Exports to Japan increased by around $200 million in
1956, relatively faster than shipments to Canada. During
the first 10 months of 1956, Japan had succeeded in raising
its manufacturing production by more than 20 percent over
the corresponding period of 1955.
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Continental European countries also continued to expand
production in 1956, mainly during the first half of the year.
Although from the second to the third quarter of 1956 there
was little or no further advance after adjustment for seasonal
variations, the aggregate index of industrial output in con-
tinental Kurope for the first 9 months of 1956 was neverthe-
less up 8 percent from the like period of 1955.

Reflecting this again and the additional imports of coal
and petroleum required from the United States in the final
months of 1956, United States exports to continental West-
ern Europe in 1956 were about $1 billion higher than in 1955.
Heavier shipments of numerous agricultural products, par-
ticularly of grains and of raw cotton sold for export at com-
petitive world prices, also contributed to the rise in exports
to continental Europe.

The United Kingdom stands out among the few countries
which reduced their imports from the United States during
1956.

Wherecas exports to Latin America as a whole had dipped
by $35 million from 1954 to 1955, in 1956 they increased by
$500-$600 million. Exports to Brazil, which were off by
$215 million in 1955, recovered to the extent of $50 million
in 1956 with the expansion of Brazil’s coffee sales and high
coffee prices. With the exception of Colombia and Central
American countries, there was a major uptrend during 1956
in exports to practically every other important Latin Amer-
ican market.

Increase in agricultural exports

In 1955, agricultural exports had risen in value by less
than 5 percent while nonagricultural shipments had ex-
panded by over 13 pereent. During 1956, however, the
30 percent advance in the value of exports of agricultural
products exceeded the 19 percent advanece in exports of
nonagricultural items. A large portion of the rise in agri-
cultural exports during 1956 comprised accelerated ship-
ments under Government programs including sales for
foreign currencies, exports under barter agreements, out-
right donations and shipments financed by Government
loans.

Increased demand by European countries where the most
recent wheat crop was relatively low and of inferior quality
raised wheat exports by over $300 million. As a result of
a new Government policy to sell cotton abroad at prices
competitive with foreign growths, cotton exports during
the first 5 months of the most recent season beginning
August 1 rebounded to 3 million bales as compared with
less than 0.7 million bales during the same months a year ago.

Nonfarm export rise diversified

Consumer goods constituted the only major category of
merchandise which did not share in the general export rise.

Ixports of capital equipment, which had increased by
about $300 million in 1955, scored an advance of about
$900 million during 1956. Notable gains were recorded in
sales of heavy equipment such as construction, excavating
and mining machinery, and in electrical machinery, engines
and turbines, tractors, trucks, and civilian aireraft.

The continued upswing in exports of industrial materials
during 1956 reflected a continued expansion in shipments of
a number of the same individual items which had accounted
for the bulk of the export rise during 1955. Exports of
coal to overseas destinations rose by about $225 million,
even faster than in 1955, and shipments of iron and steel
scrap, other steel-mill products, chemicals, and synthetic
rubber also responded to higher foreign demands.
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The closing of the Suez Canal in November added a sub-
stantial increment to exports of oil, coal and certain agri-
cultural products in the final months of 1956,

IMPORTS EXPAND AND COMPOSITION
SHIFTS

The $1.2 billion aggregate rise in merchandise imports in
1956 was almost the same asin 1955. The composition of the
most recent advance differed considerably from that of a
year ago. The increase in imports of industrial raw materials
from 1955 to 1956, amounting to approximately $750 million,
fell nearly $300 million short of the corresponding advance
in the previous year. On the other hand, purchases of food-
stuffs, which had dropped by about $200 million from 1954
to 1955, recovered in 1956 to the extent of about $80 million.
Imports of manufactured goods other than foodstuffs scored
even greater gains in 1956 than in the previous year.

Easing of raw material supplies

Whereas 1955 has been characterized by supply shortages
for numerous major imported raw materials which made
necessary a drawing down of private, and in some cases,
Government inventories, the year 1956 was highlighted by a
general casing of market conditions which permitted a re-
building of private stocks, and a resumption of Government
stockpiling purchases. Major factors responsible for this
change were expanded domestic production of supplies which
competed with imports, in some instances reduced domestic
demands, and the increased availability of supplies elsewhere
in the world.

Among the commodities which best illustrate this change
are rubber, certain metals and lumber. The more than 5
percent, drop in rubber consumption during 1956 was almost
entirely in the use of imported natural rubber. The propor-
tion of synthetic to total rubber consumption continued to
advance again in 1956. The drop in rubber imports in 1956,
amounting to about $50 million, contrasts with the rise of
nearly $180 million in such imports during 1955.

Although copper consumption in 1956 aggregated some 2
percent above 1955, in the last half of 1956 it was 6 percent
less than in the corresponding period of 1955. As domestie
copper producers boosted their output and the volume of
imports remained almost the same as in 1955, industry stocks
accumulated during 1956 notwithstanding the resumption of
some Government stockpile purchases. Prices dropped
sharply after the first quarter of 1956. Since import unit
values nevertheless averaged considerably higher than in
1955, copper imports in 1956 were over $40 million higher
in value than in 1955. Supplies of lead and zinc were also
in excess of current requirements during 1956 as consumption
dipped while domestic output increased and imports ex-
panded though only moderately in the case of lead.

Supplies of nickel and aluminum, unlike those of most other
metals, continued to be relatively tight throughout 1956 as
evidenced by the advance in prices of both these metals
during the year.

Imports of iron and steel-mill products also advanced in
1956 by the relatively large amount of over $75 million. At
the same time, the domestic steel industry stepped up its
imports of iron ore from Canada and Venezuela by approxi-
mately $70 million. These two large inerements to imports
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during 1956 were considerably in excess of the corresponding
gains recorded in 1955.

Newsprint was in short supply during 1956 but eased
during the latter part of the year. For 1957 there is indi-
cation of a moderate excess m supply over United States
demand for consumption. The 500,000 ton ($89 million)
rise in newsprint imports together with the 160,000 ton gain
in domestic output, and a slower rate of increase in domestic
consumption eased the domestic supply situation during the
second half of 1956. Major producers of newsprint, citing
higher labor, material, and freight costs, announced a new
price increase effective early in 1957.

Market developments for raw wool, in contrast to those
for numerous other imported materials, indicated continued
strength during 1956 as reflected by the stiffening of world
wool prices in the second part of the year. United States
imports, however, changed little from 1955. In view of the
high prices for foreign wool, domestic consumers drew on
private stocks and surplus Government inventories to meet
their rising demand.

The over $200 million increase in petroleum imports in
1956 comprised the fourteenth consecutive annual rise.
While a major portion of the additional imports in 1956
originated in traditional Latin American sources of supply,
about $70 million of the import rise came from new petroleum
developments in Canada.

In January-October 1956 imports from Middle Eastern
countries, subsequently cut off by the closing of the Suez
Canal, averaged about 112 million barrels ($230 million) on
an annual basis.

Greater foodstuffs imports

The value of coffee imports, which had dropped by about
$130 million dollars in 1955 as prices receded from their
historic highs in 1954, recovered by over $80 million in 1956.
With unit values in 1956 averaging about the same as in 1955,
the increased volume of 1956 imports, approximating current
levels of consumption, was the largest since the 1949 peak.

The volume of cocoa imports also expanded in 1956 as
consumption and stocks increased, but the downward move-
ment in prices caused the value of cocoa imports to fall off hyv
about $40 million from 1955.

Continued increase in imports of manufactures

While purchases of practically all types of imported non-
food consumer goods expanded still further during 1956,
greater deliveries of textiles and automobiles continued as in
1955 to lead the overall rise in this category of imports.

Imports of cotton textiles rose more slowly than in 1955
but nevertheless were up by about $30 million. Purchases of
imported woolen goods were also up substantially from 1955,
although such imports were considerably dampened in the
fourth quarter of 1956 by the imposition of higher customs
duties on imports exceeding 5 percent of domestic output.
Deliveries of foreign-produced autos and parts rose by around
$60 million, nearlv double the increase in 1955.

With the exception of agricultural machinery, every major
import item in the producers’ durable equipment group
scored advances in 1956. Stepped-up deliveries of civilian
aircraft by the United Kingdom raised imports by over $50
million and imports of cleetrical and industrial machinery
expanded over 1955 by about $40 million and $35 million,
respectively.
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THE STATISTICS here are a continuation of the data published in Business StaTistics, the 1955 Statistieal Supplement to the SURVEY oF
CurrENT Business. That volume (price $2.00) contains monthly data for the years 1951 through 1954 and monthly averages for earlier years
back to 1929 insofar as available; it also provides a description of each series and references to sources of monthly figures prior to 1951,
added or significantly revised since publication of the 1955 Supplement are indicated by an asterisk (*) and a dagger (}), respectively.
as otherwise stated, the terms “anadjusted” and “adjusted” refer to adjustment for seasonal variation.

Statistics originating in Government agencies are not copyrighted and may be reprinted freely.
through the courtesy of the compilers, and are subject to their copyrights.

Series

Except

Data from private sources are provided

[Averages for the year 1955 are provided in the July 1956 issue of the SURVEY]

Unless otherwise stated,hstatistics ]:hrough 1954 and 1955 1956 1957
descriptive notes are shown in the 1955 edition of . . . .
BUSINESS STATISTICS D(lz)ceerm- J:?;' Fglr);u- March | April { May | June | July | August Sell;))gsm October N({)‘gm D%c;m Jg?;

GENERAL BUSINESS INDICATORS

NATIONAL INCOME AND PRODUCT

Seasonally adjusted quarterly totals at annual rates:t

National income, total . _____..___._._____ bil. of dol.-
Compensation of employees, total. ......._._ do....
‘Wages and salaries, total_._____ _.do.___
Private____ _do._..
Military_ .o . do-...

Government eivilian. ... ____.__ _do-__.
Supplements to wages and salaries__.....__ do___.
Proprietors’ and rental income, totalg-_____ do-...
Business and professionala® .._.____ d
Farm_ o ...

Rental income of persons. _d
Corporate profits and inventory valuatlln)olll ad]ust-

ment, total . .. __ .ofdol__
Corpomtu pmﬁts before tax, total. do.___
Corporate profits tax Iiability,.. do____
Corporate profits after tax. _____ _do--__
Inventory valuation adjustment__ ~do-___
Net interest ... oo do....
Gross national product, total . ... __.._.______ do__._

Personal eonsumption expenditures, total.. .do_.__
Durable goods. . _________..__
Nondurable goods
Services

Gross private domestic investment, total.__ _.do.__.
New construction. ... .._..._._
Producers’ durable equipment__
Change in business inventories

Net foreign investment_.___.__________._____
Government purchases of goods and sen{)lces, totlal
dol..
Federal (less Government sales)
National security @ o .-ocemoneooo do.._.
State and local. ... .. .. do-_._

Personal income, total ... _______________
Less: Personal tax and nontax payment
Equals: Disposable personal income_. __._
Personal saving§____ ... do__..
PERSONAL INCOME, BY SOURCE

Seasonally adjusted, at annual rates:}

Total personal income . __.._.._.._____..__ bil. of dol_.
Wage and salary disbursements, total_______ do..._
Commodity-producing industries ._.._____ do___.

Distributive industries
Service industries. _

GOVernment . - .. oo
Other labor income. . ..o oo
Proprietors’ and rental income. . _..___.__.._ do....
Personal interest income and dividends. ... do._..
Transfer payments ____.__..___._.___..__.___ do..-_
Less personal contributions for social insurance

il. of dol.--
Total nonagricultural income_.______._______.__ do....
rRevised.

302.8

301.6

304.0

5.8
309.4

312.8

332.5

229.7
160. 6
60. 2
30.9
38.0

7.4
52.3
30.2
18.9

6.0

316.3

6.0
318.3

tRevised series. Estimates of national income and product and personal income have been revised back to 1952 (see pp. 7 ff. of the July 1956 SURVEY); for data prior to 1952, see the 1954

NATIONAL INCOME SUPPLEMENT or the 1955 edition of BUSINESS STATISTICS.

d'Includes inventory valuation adjustment. Q Government sales are not deducted. .
§Personal saving is excess of disposable income over personal consumption expenditures shown as a component of gross national product above,
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Unless otherwise stated,hstatistics through 1354 am}_ 1955 _ 195£ 1957
descriptive notes are shown in the 1955 edition o Decem-| Janu- | Febru Se | Tovem. ~ .
- 2bru- 5 ptem Novem- | Decem- | Janu
BUSINESS STATISTICS ber ary ary March April May June July | August ber October ber ber ary
GENERAL BUSINESS INDICATORS—Continued
NEW PLANT AND EQUIPMENT
EXPENDITURES
Unadjusted quarterly totals:a”
Al industries. ... 8,308 ||
Manufacturing_ ... ... 3,499 | .
Durahle-goods industries.... ......... L8] e
Nondurable-goods industries 1,78 |
Minlng____ ... 288 [ e .
Railroads ... ..o_...______ 312 ) e
Transportation, other than rail 420 Nl
Public utilities_ . ... ... . 1,288 ||l
Commercialand other..... _.__.___________. 2,640 fo_ oo
Seasonally adjusted quarterly totals at annual rates:d
Allindustries. ... . ... bil.ofdol..| 3145 ) ________|...___..
Manufacturing. _________________________ ..
Durable-goods industries. . _
Nondurable-goods industries
Mining_ ...
Railroads_ ...
Transportation, other than rail
Public utilities ... -
Comumercial and other-..____.____________.._
FARM INCOME AND MARKETINGS {
Cash receipts from farming, including Government
payments, total ... ... ________.. mil. of dol..| 2,772 2, 530 1,972 1,837 1,883 2,038 2,091 2,336 2,715 3,148 3,927 | r3,306 2,768 ...
Farm marketings and CCC loans, total 2, 743 2,491 1,945 1,816 1, 866 2,022 2,077 2, 298 2,672 3,111 3,785 | r 3,216 2,728 J. oo ..
FOPS - - oooie e 1,485 1,212 765 564 578 627 779 1,008 1,247 1,726 2,131 | r1,749
Livestock and products, total@ ._.___ 1,258 1,279 1,180 1,252 1,288 1,395 1,298 1, 290 1,425 1,385 1.624 1,467
Dairy products....___.__.___.._..__ 350 364 346 376 381 420 411 388 372 355 363 342
Meat animals. . __..__.___.___.__ 584 630 580 591 622 676 617 632 785 746 945 806
Poultry and eggs._. ... .. do 307 265 234 267 258 268 241 249 253 268 296 301
Indexes of cash receipts from marketings and cce’
Joans, unadjusted:
All commodities. .. ___._.__._..____._ 113 102 80 74 77 83 85 94 110 128 154 r 132
Crops. oo 138 113 71 52 54 58 72 04 116 160 198 r 163
Livestock and products 92 94 87 92 95 102 95 95 105 102 119 108
Indexes of volume of farm marketings, unadjusted:
All commodities. ... __._________ 1947-49=100__ 132 122 97 89 88 93 96 112 124 144 177 r 157
Crops_ .o ooeee do.___ 141 117 72 46 44 45 64 1 117 168 208 r 176
Livestock and products o..do.._. 125 126 116 122 122 129 121 120 129 126 153 142
INDUSTRIAL PRODUCTION
Federal Reserve Index of Physical Yolume
Unadjusted. combined index...___._.____ 1947-49=100__ 142 143 144 143 144 141 141 128 142 146 7151 147 144 » 145
Manufactures. - ... ... 143 144 146 145 146 142 142 129 143 * 148 <1563 149 146 » 147
Durable manufactures 161 160 161 161 162 157 156 139 155 r 161 168 166 r 165 » 165
Primary metals@ .. .. 147 151 152 152 152 144 140 62 118 145 149 r 146 T 143 » 146
Steel. .. 154 159 159 160 159 154 146 24 119 158 162 159 158 | ...
Primary nonferrous metals 175 173 177 182 185 18t ! 179 172 143 168 181 180 180 ) ...
Metal fabricating (incl. ordnance) . _____ ... do__.. 173 172 172 171 174 167 | 166 160 167 172 180 181 r 182 ? 182
Fabricated metal products. ... 137 135 134 134 136 130 132 124 135 143 145 138 7138 134
Machinery. . ... _..__.__ 164 167 168 168 172 167 1685 157 167 176 180 177 r176 » 177
Nonslectrical machinery.. . 147 149 152 154 154 151 150 146 146 153 152 151 7156 P 156
Electrical machinery _______.___.______ 197 201 200 196 206 198 195 178 209 220 237 r 227 r 216 r 218
Transportation equipment@ .. ... .. 214 206 205 202 201 190 189 187 188 180 202 r 218 T 224 » 222
AUOS. - e 193 173 164 163 162 127 127 127 109 59 105 164 177 » 174
Trucks.__ - 122 113 125 130 133 117 123 99 101 98 103 102
Adreraftand parts__.___._______ 516 517 521 513 516 520 531 536 555 569 582 r 601 616
Instruments and related products 161 160 161 161 164 164 7163 162 7 167 r171 r173 174 175 » 171
Furniture and fixtures._.___________ 128 122 123 122 119 r117 118 115 123 125 127 122 125 » 118
Lumber and products______.___ 113 116 121 119 126 125 129 116 135 133 130 117 r 104 » 106
Stone, clay, and glass products_ 153 150 150 153 158 162 163 156 164 157 165 r 161 156 » 150
Miscellancous manufactures. . ... 149 141 145 142 141 140 141 135 145 150 154 150 146 » 138
Nondurable manufactures...__..._._...__.._ { 125 128 131 130 129 127 127 119 131 134 137 132 126 »129
Food and beverage manufactures_ 105 102 102 104 106 7108 114 r114 122 130 127 r 117 106 (...
Food manufactures @ ... _____ 109 106 104 102 103 105 110 111 123 134 129 r119 107 oo
Meat produets__.________ 152 153 140 136 131 121 122 118 116 129 142 148 188 {ooeo.
Bakery products. 99 95 95 r 45 95 97 r 100 7100 99 r 100 r101 T 100 99 oo
Beverages. ... 91 88 97 108 117 119 128 123 118 116 120 10 . f
Aleoholic beverages.._. 88 84 94 105 111 108 119 107 101 106 118 109 |l
Tobacco manufactures..__ 88 107 105 105 103 110 115 96 115 111 115 55 BN IR SO
Textile-mill products @ ___._._.. 105 111 115 110 108 r105 100 86 103 r102 r 109 r 105 98 oot
@otton and synthetic fabrics. 110 119 123 115 112 109 99 87 104 101 113 r 109 L2 2
Wool textiles_ ... ... ... _____... 80 83 84 85 89 90 90 76 92 87 94 86 T8 Joeemannn
Apparel and allied produets.._..._.____... 107 117 124 120 114 109 108 95 116 108 118 r 108 100 |
Leather and products___.___. 102 109 120 112 106 99 100 90 108 104 104 C100 .o N
Paper and allied products. ___ 146 157 162 163 165 160 163 144 163 160 169 162 145 ...
Pulp and paper. ... 144 158 163 161 163 162 161 143 160 152 162 159 142 |0
Printing and publishing_..___ 130 127 130 135 137 136 134 129 133 139 145 144 142 » 138
Chemicals and allied products_. 177 177 179 179 r 180 176 173 166 172 177 r182 181 181 o oo.
Industrial chemicals.____.____ 197 199 201 201 200 197 192 182 188 192 * 108 199 200 ...
Petroleum and coal products, 141 143 143 142 135 137 142 132 142 145 140 r 143 r 148 » 148
Petroleum refining_____.__. 152 154 151 148 142 144 149 148 151 151 146 r 152 PISO N .
Rubber products. I 138 149 146 140 140 129 123 105 127 135 r 144 128 133 V...

rRevised. » Preliminary.

o'Historical data (annual totals, 1939 and 1945-55; quarterly, unadj. and seasonally adj. at annual rates 1947-55) appear on pp. 6 and 7 of the June 1956 SURVEY.

Q Includes data not shown separately.
tRevised series.

on production, disposition, and price; unpublished data (prior to Junc 1955) will be shown later,
January 1947) have been revised to reflect adoption of the 1947-49=100 base period; for the volume index, also wider coverage and use of new price weights,

May 1955) will be shown later.

1 Estimates based on anticipated capital expenditures of business; those for the 1st quarter of 1957 appear on p. 3 of the December 1956 SURVEY. '

Annual estimates beginning 1910 and monthly data for the period January 1952-December 1955 for cash receipts have been revised to take into account recent information
Indexes of cash receipts and volume of marketings (annuals, 1910-35; monthly, beginning
Unpublished indexes (prior to



February 1957
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Unless otherwise stated, statistics through 1954 an(} 1955 1956 1957
descriptive notes are shown in the 1955 edition of Decem Janu Febru Se
- - - i ptem- Novem-| Decem- | Janu-
BUSINESS STATISTICS ber ary ary Mareh | April May June July | August ber October ber ber ary
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION—Continued
Federal Reserve Index of Physical Volume—Con.
Unadjusted index—Continued
Minerals. ... ool 1947-49=100.__ 127 129 127 127 130 130 131 119 131 132 132 * 130 128 » 128
Coal. ... --do._.. 91 91 88 86 86 85 84 62 87 490 93 90 83 » 83
Crude oil and natural gas._ _do____ 151 153 151 151 151 149 148 149 150 147 147 r 149 r 153 » 155
Metal mining_ .. _.____.__ _do___. 83 r 89 r92 93 r121 r 140 144 r73 r121 r 142 r 142 r114 92 1o
Stone and earth minerals. ...._......__._____ do___. 129 124 126 128 138 142 149 147 149 151 150 144 188 |ocomacoon
Secasonally adjusted, combined index............ do____ 144 143 143 141 143 141 141 136 142 145 146 146 147 ? 146
Manufactares. .. .. . ... 146 145 144 142 144 143 143 137 144 147 148 147 148 » 147
Durable manufactures 161 160 158 156 159 157 157 148 158 T 163 164 165 166 » 164
Primary metals._____.___________.___..__.. 150 148 148 145 146 141 138 68 124 148 147 r 146 r 146 » 143
Metal fabricating (incl. ordnance) ... ._. 172 170 168 166 171 167 168 169 172 176 177 180 T 182 » 180
Fabricated metal products._... 138 136 134 132 135 130 132 129 134 142 142 138 139 ? 136
Machinery ... _________ 164 164 162 162 r 169 168 168 172 174 176 176 r 176 176 » 174
Nonelectrical machinery f. 146 146 147 147 7148 149 149 152 155 158 155 7154 r 155 ? 153
Electrical machinery §.______ ... ... 199 197 192 191 208 206 205 210 211 212 215 r 218 r 218 » 214
Transportation equipment______ 212 205 202 197 193 186 190 191 194 196 r 202 r 215 r 221 » 221
Instruments and related proeducts. 159 160 161 160 r 162 164 T 163 167 171 171 172 172 173 ? 171
Furniture and fixtures...._.._. .. 123 122 120 120 121 121 123 124 124 124 122 r118 120 » 118
Lumber and produets_.._...__ 126 128 124 121 122 121 123 125 129 126 122 120 r 116 » 117
Stone, clay, and glass products_. 154 154 155 156 158 162 161 159 160 154 157 159 r 157 » 154
Miscellaneous manufactures.. ... _.._.____. 146 144 143 141 142 145 145 145 148 146 146 T 142 143 » 141
Nondurable manufactures £ __.___....__..__do_._. 130 129 130 128 129 128 128 127 129 7130 131 129
Food and beverage manufactures_ _do_... 113 111 112 111 114 111 111 110 114 114 114 114
Tobacco manufactures..._...__ .do_... 107 109 107 107 107 110 108 105 102 103 106 108
Textile-mill products._._____ _do.__. 109 108 109 106 106 103 101 100 102 r 103 7 166 * 104
Apparel and allied produets. do__ . 118 113 114 108 1c9 111 112 112 112 113 117 r 108
Leather and produetS....... ... do.__. 108 108 112 105 106 104 102 104 102 101 100 102
Paper and allied produets. __________..__._ do__ . 159 159 157 157 160 160 161 162 163 159 158 160 157 |
Printing and publishing . ___ do__.. 128 131 131 132 134 135 136 137 139 138 141 139 139 ? 142
Chemicals and allied produects }. do_.._. 175 173 174 174 178 r 180 178 178 177 177 178 176 179 |oaoo_
Petroleum and coal produets . _ _do___. 141 142 143 144 139 140 142 132 139 143 139 r 141 T 146 ? 147
Rubber products 144 147 140 135 137 131 122 119 132 133 r136 126 139 |cmeeeeas
Minerals. o eeeaeaaan 129 131 131 130 130 129 130 122 128 128 128 r129 130 ? 130
Coal ... . 87 87 88 86 86 89 90 77 87 87 85 83 80 » 79
Crude oil and natural gas. . 151 153 151 151 151 149 148 149 150 147 147 r 149 153 ? 155
Metal mining_.____________ 112 r124 r123 r122 r 120 r119 r119 61 101 7119 126 ri24
Stone and earth minerals________ 135 137 188 139 139 138 143 142 139 143 141 r 143
CONSUMER DURABLES OUTPUT
Unadjusted, total output. _._____________ 1947-49=100__ 148 144 143 143 141 124 124 116 120 113 128 139 140 » 137
Major consumer durables..._........_____..___ do___. 165 159 157 157 154 131 130 121 122 111 r 132 r 151 7153 » 150
Autos. ... ... _do___. 103 173 164 163 162 127 127 127 109 59 105 164 177 » 174
Major household goods._ ._____.. _do____ 142 150 153 155 150 136 134 117 136 r 158 r 158 r 140 v 134 ? 132
Furniture and floor coverings.. do.___ 125 120 123 121 7116 r 112 111 r 104 r116 122 r 122 7117 U8 |oeeas
Appliances and heaters______ _do____ 130 148 156 168 162 143 143 125 121 158 142 120
Radio and television sets____ do____ 224 239 233 218 209 184 174 130 238 265 312
Other consumer durables..________. ._________ do__.. 381 109 110 108 109 r 108 109 106 115 118 118 r112 111 » 107
Seasonally adjusted, total output §._..eoweaeeo - do.... 150 r 145 r138 T 134 132 124 r123 129 127 7128 7124 r131 7138 » 136
Major consumer durables 3 ... _.._.._____.__. do.... 165 r 158 r 150 r144 142 r131 r 129 137 7133 r 134 130 * 140 T 149 » 147
Autos. .. ... .. ~do.__. 187 171 158 148 142 119 120 122 125 119 117 148 162 » 168
Major household goods §...____ _do____ 148 r 149 r 144 7143 144 142 r 139 r152 r 142 7 150 143 r 134 r139 » 131
Furniture and floor coverings.. _do._. 121 120 r 118 116 116 r 116 115 r 117 r 120 r 122 r116 r 113 4 | ...
Apnpliances and heaters f. . _do____ 143 150 146 150 149 141 138 161 135 152 134
Radio and television sets.. do____ 240 r 232 r215 r 203 r 212 r 222 r211 233 232 231 245
Other consumer durables. . _______________.__. do._.. 114 113 m 109 110 110 110 110 112 115 112 109 113 ? 111
BUSINESS SALES AND INVENTORIES §
Manufacturing and trade sales (seas. adj.), total
bil. of dol_. 53.2 52.9 52.9 53.1 53.2 54.4 54.3 52.7 5.5 53.9 55.0 r 55.6
Manufacturing, total._______ do.___ 27.3 27.0 27.2 27.1 27.2 27.8 27.7 26.2 27.6 27.6 28.3 r28.7
Durable-goods industries do___. 13.7 13.6 13.6 13.3 13.5 13.8 13.9 12.6 13.7 13.7 14,2 14,3
Nondurable-goods industries _.do_.__ 13.6 13.4 13.6 13.8 13.7 14.0 13.8 13.5 14.0 13.9 14.1 14.4
Wholesale trade, total_____________________..___ 10.1 10.2 10.4 103 10 4 10.7 10.6 10.5 10.6 10.3 10.6 10.6
Durable-goods establishments___ 3.4 3.5 3.5 35 3.6 3.7 3.7 3.6 3.6 3.5 3.6 r3.5
Nondurable-goods establishment: 6.7 6.7 6.9 6.8 6.8 7.0 6.9 6.9 7.0 6.8 7.0 7.0
Retail trade, total.._______ ________________.__ 15.8 15.7 15.3 15.7 15.5 15.9 16.0 16.0 16.3 16.0 16.1 16.4
Durakle-goods stores.._._ 5.7 5.5 5.4 5.4 5.3 5.4 5.5 5.5 5.8 5.3 5.5 5.7
Nondurable-goods stores, 10.1 10.2 10.0 10. 3 10.2 10.5 10.5 10.5 10.7 10.7 10.6 10.7
Manufacturing and trade inventories, book value, end
of month (seas. adj.), total___._. ..._.__ il. of dol.. 82.1 82.8 83.6 83.8 84.5 85.1 85.6 85.8 86.1 86.5 87.2 r88.0 88,5 |ococaann
Manufacturing, total .. __ ... ... . 45.9 46.3 46.9 47.4 48.0 48.6 49.1 49,2 49.5 50. 1 50.8 51.3
Durable-goods industries.__.._ - 26.3 26.6 27.0 27.4 27.7 28.1 28.2 28.2 28.2 28.7 29. 4 29.9
Nondurable-goods industries - 19.6 19.7 19.9 20.0 20.2 20.4 20.9 21.1 21.4 21.4 21.4 21.4
‘Wholesale trade, total ______ ... ________.___ R 12.3 12.4 12.5 12.6 12.6 12.7 12.7 12.8 12.8 13.0 13.1 13.2
Durable-goods establishments 6.4 6.4 6.4 6.5 6.5 6.5 6.6 6.6 6.6 6.7 6.7 6.7
Nondurable-goods establishments 5.9 6.0 6.0 6.1 6.1 6.1 6.1 6.2 6.2 6.3 6.3 6.4
Retail trade, total . ___ e 23.9 24.1 24.2 23.8 23.9 23.9 23.8 23.8 23.7 23.4 23.3 23.5
" Durable-goods stores_ _ __ 11.2 11. 4 1.5 11.2 111 1.0 10.8 10.7 10.5 10.2 10.1 10. 4
Nondurable-goods stores. 12.7 12.7 12.7 12.6 12.8 12.9 13.1 13.2 13.3 13.2 13.2 13.1

r Revised. » Preliminary.
1Scattered revisions for 1955 will be shown later.

§The term “business’” here includes only manufacturing and trade. Business inventories as shown on p. 8-1 cover data for all types of producers, both farm and nonfarm, Unadjusted
data for manufacturing are shown on p. 5-4; those for retail and wholesale trade on pp. $-9, 8-10, and 3-11.
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Unless otherwise stated, statistics through 1954 amdf 1955 1956 T 1957
descriptive notes are shown in the 1955 edition of | 1, 000 1 Tanu TFebru Se: Jov

. - - . R ptem- Novem-| Decem-{ Janu-

BUSINESS STATISTICS ber ary ary March [ April May June July | August ber | October [T ber ary

GENERAL BUSINESS INDICATORS—Continued

MANUFACTURERS' SALES, INVENTORIES,
AND ORDERS

Sales, value (unadjusted), total_.__. ._mil. of do}__
Durable- goods industries, total
Primary metal___.
Fabricated metal__

26,967 | 26,363 | 26,536 | 28,505 | 27,370 | 27,830 | 27,727 | 24,122 | 27,861 | 27,713 | 30,237 | r 28,747
13,716 1 13,112 1 13,301 | 14,200 | 13,044 | 14,000 ) 14,235} 11,304 | 13,428 | 13,351 | 14,953 |r 14,469
2,433 2,428 2,393 2, 607 2,493 2, 502 2,571 1,063 1,927 2,321 2,603 | r2,473
1, 306 1,343 1,342 1,427 1,434 1,441 1,484 1,271 1, 547 1,513 1,666 | 1,510

Machinery (including electrical) ... _.do..__| 3,777 3,503 | 3,652 | 3,040 | 3,876 | 3,957 | 4,057) 3,487 | 3,845 | 3,997 | 4,202 | 4,039
Transportation equipment (including motor
vehicles) _.._.mil. of dol._ 3, 529 3,166 3,169 3,313 3, 257 3,181 3,119 2,838 2,875 2,481 3,049 | r 3,647

Lumber and furniture_ ... _.____..______. d 1,045 1, 050 1,101 1,190 1,138 1,185 1,167 1,014 1,261 1,210 1,198 | 1,029
Stone, clay, and glass _____._._ 613 560 602 696 698 738 735 661 802 728 860 r 720
Other durable- -goods industries___ 1,013 1,062 1,042 1,108 1,048 1,065 1,102 970 1,171 1,101 1,285 | 1,051
Nondurable-goods industries, total .. _______.__ do....| 13,251 | 13,251 | 13,235 | 14,215 | 13,426 | 13,761 | 13,492 | 12,818 | 14,433 | 14,362 |r 15,284 |r 14,278
Tood and beverage_. - i 3,962 3,977 4,229 4,040 4,322 4,299 4,077 4,353 4,536 4,663 | 4,376
Tobacco. 306 304 313 320 367 337 355 376 329 366 353
Textile. 1,078 1, 090 1,168 1, 056 1,046 1, 056 920 1,176 1,212 1,345 | r1,184
Paper__ 883 877 938 902 912 889 794 807 872 983 910
Chemiecal. _________ , 1,977 1,887 2, 059 2,052 2,107 1,991 1,847 2,074 2,079 2,193 | 71,995
Petroleum and coal. { 2,549 2,440 2,618 2,424 2,501 2,501 2,424 2, 572 2,470 2, 501 2,655
Rubber 425 423 460 458 459 473 441 449 425 490 .o ______
Other nondurable-goods industries 2,071 2,237 2,430 2,174 2,047 1,946 1, 960 2, 526 2,439 2,653 | 2,387

27,023 27,224 27,005 27,231 27,814 27, 651 26,153 27, 632 27,624 | r 28,329 |7 28,707
13, 595 13, 593 13, 294 13, 519 13,754 13, 850 12, 627 13, 665 13,692 14,199 | r 14,321
Primary metal.___ 2,369 2,457 2,444 2,442 2,472 2,533 1,224 1,982 2,392 2, 520 | 2,475
Fabricated metal __ 1, 399 1,413 1,385 1, 434 1,486 1, 484 1,382 1,446 1,427 1, 461 r 1,541 A

Machinery (including electrieal) .. _...______. do...| 3648 3, 691 3,647 3,630 3,740 3,935 3,923 4,032 4,022 3,045 4,115 | r4,162 4,084

Sales, value (seas. adj.), total__.___
Durable-goods industries, total._

Transportation equipment (including motor
vehieles) ... mil.of dol._| 3,460 3,104 3,137 3,021 3,001 2,972 2,971 3,058 3,165 3,035 3,181 | r3, 387 3,748 |
Lumber and furniture d 1,124 1,141 1,147 1,102 1,105 1,129 1,155 1,152 1,212 1,186 1,079 | r1,039
Stone, clay, and glass.__ ... 674 659 684 676 705 716 693 680 723 668 717 7 706
Other durable-goods industries. ___..___._.._ do_...| 1,066 1,142 1,108 1,036 1,002 1,044 1,091 1,090 1,115 1,039 1,117 | 71,011
Nondurable-goods industries, total___.._._.._. do..._| 13,601 | 13,428 | 13,631 | 13,801 | 13,712 | 14,060 | 13,801 | 13,531 | 13,967 | 13,932 |~ 14,130 |r 14,386
TFood and beverage. . 4,095 4,066 4,180 4,284 4,245 4,312 4,295 4,161 4,251 4,378 4,311 | r4,342
Tobacco. 337 329 338 323 348 346 324 338 345 323 342 350
Textile. 1,126 | 1,100 | 1,12¢| 1,123| 1,123 | 1,125| 1,080 | 1,082 | 1,109 1,122 1,140 { r1,184
Paper. 873 866 904 893 884 031 889 854 808 263 936 7010
Chemica 1,950 1 1,931 1,040 | 1,939 | 1,970 | 2,097 | 2028 | 1,679 | 2,004 | =2031| 2081 | r2085

2,495 2,475 2,415 2, 567 2,499 2,633 2,552 2,448 2,572 2,520 2, 565 2,682
465 415 445 451 445 464 450 459 436 429 454
2,251 2, 246 2,185 2,22t 2,198 2,152 2,174 2,210 2,262 2,266 2,301 | r2,369

Petroleum and coal.

Inventories, end of month:
Book value (unadjusted), total_____. ... _. 46,123 { 46,704 | 47,227 | 47,674 | 48,170 | 48,834 | 49,284 | 49,180 | 49,130 | 49,662 | r 50,418
Durable-goods industries, total. 26,235 ) 26,726 ; 27,140} 27,502 7 27,955 | 28,446 | 28,521 | 28,220 | 28,0006 | 28 423 | 29,008
Primary metal . ___.._____ 3, 603 3,576 3, 564 3,524 3, 536 3, 658 3,638 3,704 3,835 3,975 4,133
Fabricated metal___ .. ___ 2, 65% 2,718 2,803 2,935 2, 962 3,037 3,052 2,94 2, 864 2,871 2, 885
Machinery (including electrical) 0 8,412 8,700 8, 960 9, 222 9,458 9, 655 9,771 9, 652 9, 580 9, 677 9, 802
Transportation equipment (lncludmv motor

vehicles) . oo oo mil. of dol__| 6,624 6, 749 6, 860 G, 875 6,877 6,889 6,795 6, 690 6, 600 6, 898 7, 331
Lumber and furniture__ d 1,855 1,871 1, 783 , 792 1,830 1, 868 1,870 1,877 1,841 1,786 1,784
Stone, clay, and glass_ ____._ 956 985 1,015 1 040 1,053 1,057 1,072 1,067 1,028 988 78
Other durable-goods industries 2127 2,127 2,164 2,204 2,239 2,282 2,323 2,287 2,258 2,228 2,184

By stages of fabrication:
Purchased materials_ ... _..____._.. 7.1 7.2 7.3 7.4 7.4 7.6 7.9 8.0 7.8 7.9 8.1
Goods in process. . - . 10.8 1.0 1.2 11.4 1.5 1.7 11.6 1.5 1.5 11.9 12.2
Finished g00dS_ .o ocoocoooooo o 8.3 8.5 8.7 8.8 9.0 9.2 9.0 8.7 8.6 8.6 8.8
Nondurable-goods industries, total._. mil. of dol_, 19,888 t 19,978 | 20,078 | 20,082 20,215 | 20,388 | 20,763 | 20,960 | 21,124 { 21,239 {21,320
Food and beverage. .. ____.______ 4, 584 4, 502 4,434 4,323 4,303 4,238 4,337 4,492 4, 694 4,821 4,892
TobacC0 oooeeeee .. 1,438 1,024 1,926 1,884 1,829 1, 785 1, 749 1, 763 1, 801 1 830
Textile_ 2, 460 2,477 2, 506 2, 542 2,602 2,618 2,612 2, 606 2,573 2 559
Paper__ 1, 080 1,115 1,139 1,145 1, 144 1,181 1,213 1,217 1,215 1,207
Chemieal . ____._ 3, 300 3,377 3, 406 3,434 3,477 3. 545 3,557 3, 546 3, 571 3,636
Petroleum and coal. 2,689 2,737 2,729 2,789 2,856 2,924 3,041 3,006 3,164 3, 196
Rubber___ ... 963 999 1,08 1,019 1,024 1,004 957 947 957 961
Other nondurable-goods industries 3,036 3,015 3,035 3,099 3,218 3,369 3,339 3,255 3,187 3,039

By stages of fabrication:

Purchased materials. .. ....__..._. il. of dol.. . 8.4 8.4 8.4 8.3 8.2 8.2 8.3 8.3 8.4 8.5
Goods in process. 3.0 3.0 3.0 3.0 3.1 3.1 3.1 3.1 3.1 3.1
Finished goods.__ 8.6 8.7 8.7 8.9 9.1 9.4 9.5 9.7 8.8 9.7

Inventories, end of month:
Book value (seas. adj.), total_____________ il. R 5, 46,209 | 46,897 | 47,433 47 958 | 48 506 . 49,080 | 49,238 | 49,535 | 50,106 | 7 50,830
Durable-goods industries, total. d - 26,500 | 27,000 | 27,432 | 27,723 28,123 | 28,174 | 28,179 | 28,178 | 28 708 | 29,408
Primary metal ______.____ 3.519 3, 870 3,677 3,688 3,770 3,718 3, 698 3.809 3,892 4,037
Fabricated metal_ 2,718 2,803 2,877 2,933 2,920 2, 907 2, 885 2,803 2,960 3, 006
Machinery (including eletrical). . 8,678 8,939 9, 094 9, 292 9, 523 9, 563 9, 654 9, 684 9,814 9,979
Transportation equipment (including mator

vehicles). . . ... ... mil. of dol.. 6, 603 6,711 6,816 6, 800 6, 781 6,830 6,755 6,730 6, 639 6,946 7,308
Lumber and furniture 1,837 1,871 1,783 1,792 1,812 1, 850 1,870 1,858 1,823 1, 804 1,820
Stone, clay, and glass______. 956 966 976 1,010 1,02 1, 036 1, 061 1,067 1,049 1,019 1, 029
Other durahle-goods industries. ... do.. { 2193 2,127 2,122 2,182 2,195 2,194 2, 300 2,287 2, 281 2,273 2,229

By stages of fabrication:
Purchased materials.._.._ .--bil.of dol__ 7.0 7.1 7.3 7.5 7.7 7.8 8.0 7.9 7.8 7.9 8.0
Goods in Process. - .o do.._. 10.9 10.9 11.1 11.2 11.4 11.6 1.5 11.6 11.6 11.9 12.2
Finished g00ods. .o oncomomaoe e do-__. 8.4 8.5 8.6 8.7 8.7 8.7 8.6 8.6 8.7 8.9 9.2

Nondurable-goods industries, total-...mil. of dol..| 19,606 [ 19,709 | 19,888 | 20,001 | 20,235 | 20,443 | 20,906 | 21,050 | 21,357 { 21,398 |~ 21,492

Food and beverage......._. do.. 4,382 4,372 4,361 4, 391 4, 448 4,467 4, 587 4,634 4, 698 4,713 4, 696
Tobacco_______ 1,795 1,828 1,832 1,870 1,865 | 1,860 1,879 1,861 1,876 1,838 1,812
Textile__ i - 2,471 2, 485 2,477 2, 457 2,492 | 2,526 2,618 2, 586 2,632 2, 599 2,611
Paper. .. 1,052 | 1,069 | 1,083 | L,117| 1,134 | 1,144 | 1181 | 1,225 1,255 | 1,227 | 1,232
Chemical_.______ 3,199 3,248 | 3,339 | 3,361 | 3,407, 3,479 | 3512 350 | 3,618 | 3714 3740
Petroleum and coal 2,731 2,754 2,793 2,785 2,817 2,828 2,953 3,041 3, 065 3,133 3,133
Rubber 934 935 970 979 970 985 976 987 1,007 1,007 1,022
Other nondurable-goods ine 3,042 3,018 3,033 3,041 3,102 3,148 3,201 3,185 3,206 3, 167 3,176
By stages of fabrication:
Purchased materials .. ._._____._._. 8.2 8.2 8.2 8.2 8.2 8.3 8.4 8.5 8.6 8.5 8.5
Goods in process st 2.9 2.9 3.0 2.9 3.0 3.0 3.1 3.1 3.1 3.1 3.1
Finished g00d8. «oowococmcacaooo 8.5 8.6 8.7 8.9 9.0 9.1 9.3 95 9.6 0.8 98

r Revised.
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Unless otherwise stated,hstatistics l:hnlmgén 1354 andf 1955 1956 1957
descriptive notes are shown in the 1955 edition of | ooy ) Jany. | Febru- ; Septem- Novem-| Decem- | Janu-
BUSINESS STATISTICS ber ary ary March | April May June July ! August or October ber ber ary

GENERAL BUSINESS INDICATORS—Continued

MANUFACTURERS’ SALES, INVENTORIES,

AND ORDERS—Continued

New orders, net (unadjusted). total_.______ mil. of dol._| 28,684 | 27,468 | 27,076 | 28,593 | 27,566 | 27,945 | 28,796 | 25,936 | 29,240 | 28,134 |r 29,683 | r 29,083 | 28,068

Durable-goods industries, total ._._________.___ do.__.| 15,478 14, 307 13,931 14, 557 14, 257 14, 223 15, 236 13,143 14,973 13,818 14,247 | r 14,741 14,238
Primary metal ... _________ ... do._..{ 2,629 2,482 2,682 2,613 2,146 2,488 2.180 2,014 2,322 2,039 2,401 | r2,615 2,497
Fabricated metal.______.___._______._______ do.__.] 1,430 1,328 1,444 1,538 1,609 1,492 1, 401 1,366 1,481 1, 639 1,583 | 1,386 1,334
Machinery (including eleetrical) ._._.________ do.... 4, 268 3, 866 3,908 4,162 4,335 4,187 4,613 4,007 4,045 4,080 4,393 | 4,072 4,161
Transportation equipment (including motor ve-

hicles) . . oo mil. of dol._| 4,634 3,730 3,011 3,173 3,188 3,052 3,842 3,001 4,050 3,156 2,774 | t4,015 3,958
Other durable-goods industries. ... do.__. 2, 517 2,901 2, 886 3,071 2,979 3,004 3,200 2,755 3,075 2, 904 3,006 | r2,653 2,288

Nondurable-goods industries, total. 13,206 | 13,161 | 13,145 | 14,036 | 13,209 | 13,722 | 13,560 | 12,793 | 14,267 | 14,316 |r15,436 | r 14,342 | 13,830
Industries with unfilled orders @ - 2, 965 2,944 3,011 3,134 2,970 3,035 8,106 2,734 3,069 3,201 3,758 | r 3,305 2,951
Industries without unfilled orders' 10,241 | 10,217 ] 10,134 | 10,902 | 10,329 ; 10,687 | 10,454 | 10,059 | 11,198 [ 11,025 | r 11,678 |~ 11,037 | 10,879

New orders, net (seas. adjusted), total 29,295 | 28,074 | 27,627 | 26.912 | 27,752 | 28,803 | 27,883 | 26,998 | 29,009 | 28,072 | r 28,006 | 29,429 | 28,817
Duralble-goods industries, total... 15,605 | 14,683 | 14,107 | 13,337 | 14,073 | 14,732 | 14,185 | 13,513 | 15166 | 14,266 | 14,501 | 715,130 | 14,439

Primary metal_____._____._ 2,528 2, 387 2,737 2,333 2,146 2,392 2,319 2,166 2,322 2,192 2,475 | 2,672 2,472
Fabricated metal. ..__.__.__ - 1, 589 1,398 1, 520 1,373 1,577 1,538 1,334 1, 366 1,346 1,576 1,583 | 71,540 1,482
Machinery (including electrical) _._.___._..__ 4,118 3, 806 3,953 3,877 4,122 4, 460 4,311 4,140 4,195 4,200 4,445 | 74,436 4,013
Transportation equipment (including motor ve-

hicles) .. e mil. of dol..| 4,634 4,191 3,011 2,884 3,188 3,213 3,202 3,001 4, 402 3,394 3,082 | r3,718 3,058 |....__.__
Other durable-goods industries. ...____.._.__ do.__| 2,736 2,901 2, 886 2,870 3,040 3,129 3,019 2, 840 2,901 2, 904 3,006 | 72,764 2,614 |.________

Nondurable-goods industries, total __.____._... do._..| 13,690 | 13,391 | 13,520 | 13,575 | 13,679 | 14,071 | 13,608 | 13,485 | 13,933 | 13,806 | 14,315 | r 14,299 | 14,378
Industries with unfilled orders @ _._._.__.__.. do_...| 3,188 3, 066 3,041 2,929 3,004 3,229 3,045 3,072 3,100 3,047 ,416 | 73,148 3 -
Industries without unfilled ordersY.__..__.__ do. -} 10,502 10,325 | 10,479 | 10,646 | 10,585 | 10,842 | 10,653 | 10,413 10,833 10,759 | = 10,899 | 711,151 | 11,205

Tnfilled orders, end of month (unadj.), total..__do.___} 55,491 56, 596 57,136 57,224 57,410 57, 525 58, 594 00,408 | 81,787 | 62,227 81,654 | 7 61,990 62,087 |._...___

Durable-goods industries, total__ d 53,314 | 53,944 | 54,211 | 54,524 | 54,678 | 55679 | 57,518 | 59,063 | 59,549 | 58,824 | 59,096 | 59,144
Primary metal . ___.._____ 7,002 7,381 7,387 7,040 7,026 6, 635 7, 586 7,981 7,699 7,497 | 77,639
Fabricated metal. . 4,074 4,176 4, 287 4, 462 4,513 4,430 4, 525 4,459 4, 585 4,502 | 74,378
Machinery (including electrical) __.___.__.___ do____} 16,204 | 16,567 | 16,823 | 17,036 | 17,495 | 17,725 18,281 | 18,801 | 19,001 | 19,084 19,185 | 7 19,218
Transportation equipment (including motor ve-

hicles) ___.._ mil. of dol..| 20,682 ] 21,246 | 21,088 | 20,948 | 20,879 | 20,750 | 21,473 { 21,636 | 22,811} 23,486 | 23,211 |r 23,579

Other industries, including ordnanee. ... ._.. do._..} 4,106 4,335 4,476 4, 553 4,648 4, 664 4, 860 4,970 4,811 4,695 4,429 | 74,282

Nondurable-goods industries, total @ . _________ do..._. 3,372 3,282 3,192 3,013 2, 886 2,847 2,915 2,890 2,724 2,678 2,830 | 2,894
BUSINESS INCORPORATIONS &

New incorpcrations (48 States)...._._..._.__. number__| 11,539 | 13,363 | 12,503 | 12,822 | 12,475} 13,142 11,952 | 11,513 | 11,339 9,583 | 11,546 9,749 | 10,788 |-_...__

INDUSTRIAL AND COMMERCIAL FAILURES &

Failures, total. ..o eaiaao number. . 908 1,048 1,024 1,170 985 1,164 1,105 1,018 1,101 932 1,158 999 982 |.coamaoan
Commercial Serviee. oo oo omcecremcens do.._. 73 72 62 102 91 94 93 87 95 72 82 86
Construetion.________ .-do.__. 136 126 141 150 153 132 163 141 146 146 182 171
Manufacturing and mining, ..do._ . 191 209 202 224 186 245 183 165 195 140 198 166
Retail trade. ____._____ c...do___. 404 535 511 572 463 575 551 540 567 489 584 482
Wholesale trade.. .. ooooooooeiaaoo do.__. 104 106 108 122 92 118 115 85 98 85 112 94

Liabilities (current), total_._____.____.._ thous. of dol..| 41,643 { 42,800 | 49,189 | 42,622} 41,871} 59,001 | 43,013 | 48,689 | 55040 | 39,313 | 50,004 | 39,886
Commercial ServViee. oo o o oimeaeeeaes do._.. 1,106 2,974 1,920 2,015 2, 900 3,619 3, 588 7,442 4,127 2,058 3,629 1,854
Constraetion. ... .. eeeeoes do....| 7,34 6,163 9, 881 7,089 6, 967 8,877 8, 598 7,488 7,507 7,840 | 11,145 11 099
Manufacturingand mining._______________.___ do_.._| 11,554 14, 442 17, 647 15, 649 17,142 § 28,450 10, 684 9, 005 17, 828 9, 539 17, 345 ll 714
Retail trade._ e do_...| 10,775 14, 936 14, 693 12, 430 10, 772 13, 242 12,812 11, 945 14,772 15, 656 12, 368 11 476
Wholesale trade______ ..o do____| 10,867 4,375 5,048 5,439 4,090 5,713 7,331 | 12,809 10, 806 4,220 5, 517 3,743

COMMODITY PRICES

PRICES RECEIVED AND PAID BY FARMERS

Prices received, all farm productsi.. ... ..1910-14=100._ 222 226 227 228 235 242 247 244 237 236 234 234 237 238
(03 70 o T 226 231 233 236 245 252 263 258 236 234 232 239 240 239

Commercial vegetables, fresh mark 217 248 264 258 260 272 310 286 230 178 203 264 277 249
CottONn . e 264 259 262 267 275 270 273 274 263 275 270 270 262 256
Feed grains and hay_. . 170 171 173 174 185 192 192 104 197 196 178 182 185 187
Food grains. .. 221 220 220 223 229 226 218 216 218 222 225 232 234 236
TPV oo do.__. 208 225 212 211 218 233 266 225 210 233 232 218 216 227
Oil-bearing ¢rops. . ool do____ 232 236 239 245 253 265 259 250 249 234 249 262 264 266
POLALOESS - oo ememmmee do.... 143 161 175 196 234 283 338 387 203 161 141 154 158 162
TODACCO. - e e e e te e do.... 455 452 452 453 453 454 453 453 451 455 453 443 461 457

Livestock and products. .. . ceecooeoeeooooo do____ 219 221 220 221 227 233 232 232 238 238 236 230 234 237
Dairy produets. e do.... 266 261 257 250 246 247 247 253 256 264 272 277 275 269
Meat animals__. _do__._ 201 207 215 221 237 251 252 246 259 254 245 231 239 254
Poultry and eggS. e oo oo emem do_._. 204 205 188 187 180 178 171 174 171 172 167 164 165 155
WOOY. e do.__. 217 220 226 224 226 231 231 233 232 231 238 249 256 262

Prices paid:

All commodities and services. . onacoeocucooaas do._.. 259 r 260 259 261 261 264 264 266 267 266 265 267 r 268 269
Family living items____ 273 272 272 274 274 278 280 282 281 279 279 281 r 283 283
Production items 243 246 245 246 248 250 248 248 250 252 250 252 r 252 255

All commodities and services, interest, taxes, and
T Y T 1910-14=100.. 278 281 280 282 284 236 286 287 288 287 287 289 r 200 292

Parity ratiof .. ceeecceecmcmrmacccmrcmacmm e do..-. 80 80 81 81 83 85 86 85 82 82 82 81 82 82

r Revised.

@ Includes textiles, leather, paper, and printing and publishing industcies; unfilled orders for other nondurable-goods industries are zero.
YFor these industries (food, beverages, tobacco, apparel, petroleum, chemicals, and rubber), sales are considered equal to new orders.

& Data are from Dun and Bradstreet, Ine.

{Data beginning January 1953 have been revised to incorporate the latest revisions in the price series for individual commodities; unpublished revisions (prior to April 1955) will be shown

later.
§Includes sweetpotatoes and dry edible beans.

eBRatio of prices received to piices pald (including interest, taxes, and wage rates).
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Ul&less otherwise stated, statistics through 1954 and 1955 1956 _ 1957
escriptive notes are shown in the 1955 edition of | 1y, ..\, Janu Febru g e
- - N ' R eptem- o | Novem-|{ Decem-| Janu-
BUSINESS STATISTICS ber ary ary March | April May June July | August ber | Qctober ber ber ary
COMMODITY PRICES—Continued
RETAIL PRICES
All commodities (U. 8. Department of Commerce
index).ooo ol 1935-39=100..| 208.1 207.6 207.7 208. 2 208.8 209. 8 211.9 213.6 212.5 213.1 213.4 | r213.8 213.9 |,
Consumer price index (U. S. Department of Labor):
Allitems. oo oo 1947-49=100.. 114.7 114.6 114.6 114.7 114.9 115. 4 116.2 117.0 116.8 117.1 117.7 117.8
Apparel 104.7 104.1 104. 6 104. 8 104.8 104. 8 104. 8 105.3 105.5 106. 5 106. 8 107.0
Food Q. ... __.... 109. 5 109.2 108. 8 109.0 169. 6 111.0 113.2 114.8 113.1 113.1 113.1 112.9
Dairy products____ R 107.7 107.3 107.3 106.9 106. 4 107. 5 107.7 108.7 109.2 109. 8 110.7 1111
Fruits and vegetab]es ,,,,, _.do.__. 110.7 112. 6 113. 3 114.8 116.7 121.5 131. 4 135.2 120.7 114.8 113.9 115.8
Meats, poultry,and fish___._____.._.______ do.... 94.6 93.3 93.6 92.8 94.0 95.5 98.0 99.3 99.9 101.3 100. 8 98.8
Housing @ 120.8 120. 6 120.7 120. 7 120.8 120.9 121.4 121.8 122.2 1225 122.8 123.0
Gas and electricity._ _ 1.5 111.7 111.7 111.7 111.8 11.8 111.7 1117 112.1 112.2 112.0 111.8 |
Housefurnishings__ 103. 4 102.0 102.5 103.1 102.7 102. 6 102.8 162.8 102.6 103.3 103.6 103.8
Rent 131.1 131.4 131. 5 131.6 131.7 132.2 132.5 133. 2 133.2 133. 4 133. 4 133.8
Medical care 130.2 130.7 130.9 131. 4 121.6 131.9 132.0 132.7 133.3 134.0 134.1 134. 5
Personal care________ 117.9 118. 5 118.9 119. 2 116. 5 119.6 119.9 120.1 120.3 120. 5 120.8 121.4
Reading and recreation. _do_.._ 106.8 107.3 107.5 107.7 108.2 108.2 107.6 107.7 107.9 108. 4 108.5 109.0
Transportation...___._ ..do.___ 127.3 126. 8 126. 9 126.7 126. 4 127.1 126.8 127.7 128.5 128.6 132.6 133.2
Private. __do.___ 117.8 117.0 117.0 116.8 1i16. 5 117.1 116.7 117.6 118.6 118.7 122.9 123. 5
Public _do.__. 167.8 170.3 170.5 170.8 170.8 172.5 172.6 172.7 172.9 173.0 173.0 173.4
Other goods and services. .. ... _—ccooooo._- do._...| 120.6 120.8 120.9 121.2 121. 4 121.5 121.8 122.2 122.1 122.7 123.0 123.2
WHOLESALE PRICES &
(U. 8. Department of Labor indexes)
All commodities. ... _________. 1947-49=100_._ 1113 111.9 112. 4 112.8 113.6 114. 4 114.2 114.0 114.7 115. 5 115.6 115.9 | 7116.3 116.9
FEconomic sector: *
Crude materials for further processing ..._.__ do__.. 80.9 91.5 93.3 93.4 95. 4 96. 6 95.7 95.0 96.4 96.7 95.0 9.9 7967 97.2
Intermediate materials, supplies, and components
1947-49=100__ 119.4 120.0 120.3 121.0 121.7 122.2 121.7 121.3 122.6 123.0 123.6 123.8 124.2 124.9
Finished g00dS @ - eov e do__..| 11L5 111.8 112.0 112.3 112.7 113.6 114.0 114.0 114.1 115.3 115.6 116,2 | r116.2 116.7
Farm produets Q - ... .o _.do___. 82.9 84.1 86.0 86. 6 88.0 90.9 91,2 90.0 89.1 90.1 88.4 R7.9 TRR. 9 20.3
Fruits and vegetables, fresh and dried. ..do.... 95.6 105.0 98. 2 106.5 101.8 111.8 120.2 111.8 94.8 95.3 97.6 104.3 102.6 100.7
Grains___._.. a0 Tf s27| 8L5| 829| 845| 8.5 90.5| 89| 8.4| 88| 90.7| 80| 879 88.8 | 895
Livestock and _.do___ 59.3 63.0 67.7 67.5 70.8 74.4 74.8 72.9 76.0 75.7 73.0 68.6 7.7 73.9
Foods, processed @ ___ _._ _.do.___ 98.2 98.3 99.0 99. 2 100. 4 102. 4 102.3 102.2 102.6 104. 0 103.6 103.6 103.1 104.3
Cereal and bakery products _.do_.. 115.2 115.1 115. 4 115.4 115.6 115.5 115.3 114.8 114. 5 114.6 115.3 115.8 115, 4 115.8
Dairy products and ice cream______ _do_.__ 107. 2 106.1 1068, 1 106. 1 105. 9 107.9 108.0 107.9 108.9 109. 7 110. 9 113.6 | r112.6 112. 5
Fruits and vegetables, canned and frozen.___do___. 107.9 108.1 108. 9 108. 6 109.0 109.3 109.7 109.3 107.3 106. 8 106. 4 106.4 | 71C5.6 105. 6
Meats, poultry,and fish__________________.__ do.__. 75.3 75.7 76.1 74.6 79.3 82.1 83.1 83.7 85.1 89.3 85.7 82.7 r81.5 84.8
Commodities other than farm products and foods
1947-49=100__ 119.8 120.4 120.6 121.0 121.6 121.7 121. 5 121.4 122.5 123.1 123.6 124.2 7 125, 2
Chemicals and allied products 9 _.._ 106. 6 106. 3 106. 4 106. 5 106.9 106.9 107.1 107.3 107.3 107.1 107. 7 108. 2 .3 108.7
Chemicals, industrial ... ___ 119. 4 120.0 119.9 120.0 120.9 120.8 121.1 122.1 122.1 121.9 122.6 122.5 2.5 123. 5
Drugs and pharmaceuticals§. 92.3 92.6 92.0 91.9 91.9 92.1 92.1 92.2 92.2 91.9 91.9 92.3 2.5 92.6
Fats and oils, inedible... 56. 6 55.6 54. 4 55.0 58.1 6.3 55.1 53.7 53.8 55.4 55. 8 57.8 9. 4 58.7
Fertilizer materials. _ 112.3 113.1 113.0 112.8 112. 4 109. 1 108.7 105.7 106. 0 104. 5 104.1 105. 7 5. 7 105. 9
Prepared paint 115 8 117.0 119.1 119.1 119.1 119.1 119.1 119.1 119.1 119.1 122. 4 123.6 .1 124.1
Fuel, power, and lighting materialsQ .....___ do.._. 100.3 111. 0 111.2 110.9 110.6 110.8 110. 5 110, 7 110. 9 111.1 111.7 111.2 4.0 115.9
d 109. 4 109. 9 109. 9 110.1 111.7 111.9 112.3 112.9 113.8 114.4 121.0 122.0 3.5 123. 6
93.8 94.3 4.3 94.3 93. 2 93.2 93.8 093.8 04.9 94.9 94.9 94.3 .3 94.3
115.5 121.1 122.0 122.7 117.5 115.4 111.3 109.7 109. 4 110.3 111.1 1111 .9 119.9
115. 6 117.2 117.5 116.8 117.5 118.3 118.3 118.8 118.3 118. 4 118.3 117.5 .9 124.4
Furniture, other household durables@ ..___._. do. ... 117.3 IIS.Q 118.2 118.1 118.0 118.0 118.1 118.3 119.1 119.7 121.0 121.1 .2 121.8
Appliances, household___.__.____. _d 105. 8 105.6 105.7 105. 3 105. 2 105.0 105.1 104. 4 105.0 105.5 106. 5 106, 5 5.9 106. 5
Furniture, household___._.._____. 116.5 117.4 117.3 117.5 117.8 118.0 118.1 119.2 119.5 120.4 120.8 121.2 .2 121.8
Radio receivers and phonographs - 89.8 80.7 89.7 89.7 89.7 89.6 89.7 90.7 91.0 91.0 91.1 91.1 ] 91.1
Television receivers.. . ......o........... 69.7 69.7 69.9 69.9 69.5 69.3 69. 1 69.3 69.6 70.1 69.9 69.9 7 609
Hides, skins, and leather products @ .. _...._. do..__ 96,7 96.7 97.1 97.7 100. 6 100.0 100. 2 100.1 100.0 100. 2 99.7 99.8 r99.2 98.4
FOOtWear oo e _.do____ 115.4 115.7 115.8 116. 5 119. 9 120.0 120.5 120.5 120.5 120. 5 120.7 120.8 120.8 120. 8
Hides and skins._ o 61.1 56. 6 58,2 5%.3 61.9 59.0 61.2 60.4 60. 4 63.3 57.8 59. 0 53.8 52.1
Leather e 88.4 8.5 89.9 90.9 94.6 92.9 91.7 91.6 90.9 90.8 90. 8 90.6 90.9 88.2
Lumber and wood products. _.__._...__._.__ do.._.} 1251 126.3 126.7 128.0 128.5 128.0 127.3 126.6 125.2 123.6 122.0 121.5 1 r121.0 121. 4
Lumber_. e .do.._. 126. 4 127.6 128.2 129.9 130.6 130.4 129.6 128.5 127.1 125.2 123.6 123.1 | r122.5 122. 6
Machinery and motive products@ . do__._ 133.0 133.3 133.9 134.7 135.7 136. 5 136.8 136.9 137.7 139.7 141.1 143.4 | 7143.6 143.9
Agriculfural machinery and equip. _.do... 126. 5 126.8 126.8 126.1 126.1 126.5 126.6 126.8 126.9 127. 4 129.5 130.8 | r13L.2 131. 9
Construction machinery and equip.. _.do__. 143.1 143.2 143.5 143.5 144.8 146.6 146.8 147.8 149.4 151.5 154.7 155.5 | r1565.9 156. 2
Electrical machinery and equipment. __...do._._j] 1321 132. 4 133.2 133.6 135.6 137.0 137.6 137.4 138.0 142.0 143.2 145.2 | 7 145.4 146.0
Motor vehicles_ _ - oo __ __do.._._ 126.7 126.7 127.5 129.0 129.1 129.1 129.1 126.1 129.1 129.4 130.8 134.2 134.3 134.3
Metals and metal products @ - _.do. .. 143.9 145.1 145. 1 146. 5 147.7 146.8 145.8 144.9 150. 2 151.9 152.2 152.1 1 7152.3 152. 4
Heating equipment____ _.do._. 117.1 117.3 117.1 117.1 117.3 117.3 117. 4 117.9 119.1 121.0 121.9 122.0 122.1 122.3
Iron and steel. ... do. | 147.2| 14904 140.1| 149.4 1 1510 150.8 | 149.5! 1499 159.4 | 16L5| 16101 162.5| 163.3| 1643
Nonferrous metals . ..o ... do. .. 155.8 156. 6 157.1 162.0 163. 2 160. 0 158.0 152.5 155. 4 154.8 154, 1 149.7 | r149.6 148. 6
Nonmetallic minerals, structural @ __ ... do-_. 125.4 127.0 127.1 127.9 128.6 128.6 128.9 130.6 130.8 131.1 1315 131. 2 131.3 131.9
Clay produets_ - oo cdo_.__ 144.6 145.3 145.6 145.9 146.0 146.1 146.5 149.3 150.1 150. 1 150. 1 150.3 | 71505 150. 5
Concrete produects. - 120. 2 121.1 121.1 121.1 121.7 121.7 121.9 123.0 123.4 124.8 125.0 125.3 125.3 125.6
Gypsum Produets. - ooceoooooooioas 1221 127.1 127.1 127.1 127.1 127.1 127.1 127.1 127.1 127.1 127.1 127.1 127.1 127.1
Pulp, paper, and allied produets.__._ 123. 6 124.8 125. 4 126.8 127. 4 127.3 127.4 127.7 127.9 127.9 128.1 127.8 | 7128.0 128.6
P 132.6 134.6 135.0 136. 2 136. 2 136. 2 137.0 138.2 138.2 138.9 139.1 139.2 139.2 139.3
Rubber and products.. .. 151.0 148.4 147.1 146. 2 145.0 143.5 142.8 143.3 146.9 1457 145.8 146.9 147.9 144. 6
Tires and tubes___._.. 151.8 151.8 151.8 151.8 151.8 151.8 151.8 149.3 153.4 153.4 153. 4 153. 4 153. 4 148.2
Textile products and apparel @ _ 95. 6 5.7 96. 0 95.9 95. 1 94.9 94. 9 94,9 94.8 94.8 95.3 95. 4 95.6 95.8
Apparel.____. 99. 1 99. 5 99. 5 99.7 99.5 99, 4 99.7 99.8 99.7 99.7 99.7 99.7 99.7 99.7
Cotton produects. 93.7 93.8 94.3 94.1 93.7 93.1 92.7 92.3 91.9 91.5 92.7 92.8 92.7 92.3
Silk produets. o oeeeeoooooen 120. 6 120. 5 119.5 119.5 121.0 125.0 124.7 122.0 121.0 120.1 123.6 122.7 122.8 122.8
Man-made fiber textile products. . 84.8 84,2 84,8 84,5 80.6 &0. 3 80.2 80. 4 0.3 80. 4 80. 9 80,3 80. 5 82.0
Wool produets. _ouo o coooooooon 102.8 102.6 102.7 102.1 102.5 102.9 102.9 103.1 103. 4 103. 9 104.8 106.1 107.7 109. 2
Tobacceo mfs. and bottled beverages @ -.do____ 121.7 121.7 121.7 121.7 121.7 121.6 121.6 121.7 122.5 122.8 123.1 123.5 123. 6 124.0
Beverages, alcoholic.__ _-do__.. 114, 7 114.7 114.7 114.7 114.7 114.6 114.6 114.6 116. 2 116.9 117.2 118.1 118.1 119.0
Cigarettes.__......_. -do.__.| 1240 124.0 124.0 124.0 124.0 124.0 124.0 124.0 124.0 124.0 124.0 124.0 124.0 124.0
Miscellaneous._...____ _.do.... 88.8 89.6 88.7 88.2 92.1 96. 1 92.9 91.3 91.1 89.9 89.2 91.2 01,7 93.2
Toys, Sporting goods. _ . cccceooocomeaamaon do._..| 1150 115.8 115.8 115.7 115.8 115.8 115.8 115.7 116.3 116.6 116. 7 116.8 | 7 116.9 117.5

r Revised. 1 Index based on 1935-39=100 is 197.3.

@ Includes data not shown separately.
later, @Goods to users, including raw foods and fuels,
subgroup.

&' For actual wholesale prices of individual commodities, see respective commodities.

*New series.

Data prior to February 1955 will be shown

§ Effective with the January 1955 index, cosmetics and related products were transferred from drugs, ete., to the ““other chemicals”
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BUSINESS STATISTICS J pnu | F;‘;y‘l March | April | May | Jume | July | August|SePEm| october | NGVC Jg;‘;

COMMODITY PRICES—Continued
PURCHASING POWER OF THE DOLLAR
As measured by—
Wheolesale prices. ... _.___.o......_. 1947-49=100__ 89.4 89.0 88.7 88.0 87.4 87.6 87.7 87.2 86.6 86.5 86.3 185.5
Consumer prices. . I do___. 87.3 87.3 87.2 87.0 86.7 86.1 85.5 85.6 85.4 85.0 84.9 | 1847 |....__.__
Retail food prices. ... ..o ... do__.. 91.6 91.9 91.7 91.2 90.1 88.3 87.1 88.4 88.4 88.4 88.6 1886 |-coooo-._
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION ACTIVITY f

New construction (unadjusted), total._____ mil, of dol__ 2, 947 2,821 3,071 3,421 3,780 4,105 4,242 4,304 4, 264 4,133 3,800 3,046

Private, total.__________________ 2,176 2,088 2, 260 2,424 2,600 2,786 2,862 2, 882 2,843 2,766 2, 666 2,185
Residential (nonfarm)._ 1, 080 998 1,116 1,232 1,319 1,417 1,442 1,440 1,415 1, 365 1,313 1,014
New dwelling units____. 980 895 1, 000 1, 090 1, 150 1,235 1, 260 1,260 1,240 1,195 1,145 895
Additions and alterations___.__________ 7 73 86 109 132 142 139 139 135 129 126 81
Nonresidential building, except farm and public
utility, total mil. of do] ._ 650 648 655 665 705 760 787 788 788 793 794 719
Industrial ___ 223 225 226 239 252 263 270 276 276 274 271 268
Commercial_._ 251 252 257 252 266 290 300 263 288 287 288 244
Farm construction._ 97 101 109 121 139 150 159 161 148 122 103 91
Public utility L. 341 334 373 398 427 448 462 481 480 474 445 350
Public, total 771 733 811 997 1,180 1,319 1,380 1,422 1,421 1,367 1,134 861
Nonresidential building. - 293 284 301 314 335 359 379 302 382 373 338 324
Military facilities__.._____ 87 82 89 104 115 134 135 142 144 140 118 97
Highway______ 215 200 225 365 485 565 590 605 615 575 420 220
Other types 176 167 196 224 245 261 276 283 280 279 258 220

New construction (seasonally adjusted), total___ .do____ 3,625 3,636 3,570 3,683 3,744 3,754 3,727 3,725 3,701 3, 665 3, 699 3,733

Private, total 2, 505 2,522 2,528 2, 582 2,608 2,605 2,618 2,617 2, 596 2, 551 2, 551 2, 496
Residential (nonfarm) _do.___ 1,287 | 1,280 1,268 | 1,297 | 1,306 | 1,300 | 1,299 | 1,207 | 1,286 | 1,241 1,239 1,207
Nonresidential building, except farm and public

utility . mil, of dol_. 662 687 705 731 745 749 759 758 750 752 755 728
Farm construction._. 130 129 128 127 126 125 125 124 123 122 121 121
Public utility 416 418 419 419 423 423 425 427 425 423 424 427

Public, total _____ . 1,120 1,114 1,042 1,101 1,136 1,149 1,109 1,108 1,105 1,114 1,148 1,237
Nonresidential building __ 334 338 320 314 325 340 338 347 348 350 357 368
Highway 470 447 395 436 450 440 411 399 390 390 417 439

CONTRACT AWARDS
Construction contracts awarded in 37 States (F, W.
Dodge Corp.):

Total projeets. - _..namber.__ 51,949 | 58,056 i 79,196 | 81,231 | 78,801 | 62,249 | 56,713 ) 61,271 | 53,757 | 48,669 | 42,865

Total valuation. mil. of dol. 1,858 1, 8 2,382 2,421 2,480 2,198 , 14 2, 069 2,025 1,706 1, 689
Puhlic ownership. ..do.__ 675 598 638 745 714 732 736 620 671 589 582
Private ownership_______________________.__ do___. 1,183 1,262 1,744 1,677 1,766 1, 466 1,412 1,449 1,354 1,117 1,107

Nonresidential buildings:

Projeets. ..o number__ 4,144 4, 505 5,967 6, 160 6, 737 6,194 6,186 6, (061 5,646 5,395 5,058

Floor area. __thous. of sq. ft__ 47,895 44, 569 62, 191 61, 467 60, 057 53, 739 56, 594 55, 234 52, 450 48, 575 48,879

Valuation________ ... mil, of dol._ 1 630 881 822 819 794 847 747 776 675 730
Residential buildings:

Projects. ... 46,314 | 51,942 ( 70,833 | 72,200 | 68,847 | 52,936 | 47,203 | 52,044 | 45851 { 41,071 { 35815

Floor area. 68, 147 77,139 | 108,060 | 112,465 | 108,172 ( 81,020 72,665 | 80,278 73,003 | 63,222 | 58,244

Valuation 694 1,105 1,144 1,129 826 758 874 764 656 625
Public works:

Projects 1,105 1,218 1,902 2,271 2, 667 2, 532 2,739 2, 660 2,293 1,803 1,568

UVlnluation _____________________________ mil. of dol__ 356 337 311 367 365 418 374 301 355 302 260 | 416 |....._...
tilities:

Projects. ... number.__ 386 301 494 510 550 587 585 506 467 400 424 1 403 |- ...
Valuation mil. of dol_. 147 93 84 89 166 159 169 147 130 72 75 86 ).

Value of contract awards (F. R. indexes):

Total, unadjusted 1947-49=100._ 247 267 291 319 310 298 281 273 254 237 r217
Residential, unadjusted - - d 242 285 334 370 340 297 269 262 251 224 190

Total, seasonally adjusted. __. 300 306 287 277 257 256 255 260 251 248 r 242
Residential, seasonally adjusted 290 318 317 315 286 269 265 264 250 230 197

Engineering construction:

Contract awards (ENR)§_ ... mil. of dol.._ 1,593 1,781 2,379 1, 869 2,120 1,622 1,835 1,828 1, 480 1,878 1,736 1, 664

Highway concrete pavement contract awards: 5

thous. of sq. yd__ 6,920 8, 259 8,362 7,578 8,513 | r7.876 4,795 8, 308 5,267 7,302 5,159
d 1,292 1,726 798 337 1,084 720 408 1,486 695 953 1,212
3, 287 4,319 4, 547 3, 764 3,873 | 74,346 1,893 3,219 1,911 3,524 2,211
2,341 2,214 3,017 3,477 3, 557 2, 810 2,494 3,693 2, 661 2,825 1,737
NEW DWELLING UNITS
(U. S. Department of Labor)

New permanent nonfarm dwelling units started:

Unadjusted:

Total, privately and publicly owned.__thousands._ 75.0 78.3 98.6 111.3 113.7 107.4 101.1 103.9 93.9 r93.6 80.0 65.0
Privately owned, total._.____ 73.7 77.0 93.9 109.9 110.8 104.6 99.0 163. 2 90.7 r91.2 79.6 62.2
In metropolitan areas. 53.6 56.9 69.6 75.3 76.3 72.8 68.1 70.5 60. 8 7 63. 4 54.1 44.2
Publicly owned. .. __.______ 1.3 1.3 4.7 1.4 2.9 2.8 2.1 7 3.2 2.4 .4 2.8

Seasonally adjusted at annual rate:

Privately owned, totalf_ _.____.___________ do___. 1,195.0  1,127.0 | 1,094.0 | 1,157.0 { 1,146.0 | 1,091.0 | 1,070.0 | 1,136.0 | 1,008.0 {r1,052.0 | 1,060.0 1,010.0

Buildling construction authorized, all permit-issuing

places:
New dwelling units, total .. ____________. thousands__ 62.8 71.1 94.6 98.1 96. 1 88.3 81.3 r 86.0 70.4 79.2
Privately financed, total - _..__.______________ do.___ 61.8 70. 2 92.3 97.1 9.7 85. 8 80.5 r85.4 68. 6 76.7
Units in 1 family structures _.do___. 54.6 61.7 81.2 86. 5 84.5 76.6 7L9 r75.1 59.8 66.9
Units in 2 family structures._ - _do____ 2.1 2.5 3.2 2.9 3.1 2.7 2.5 2.5 2.2 2.6
Units in multifamily structures ..do____ 5.1 6.0 7.8 7.8 7.1 6.4 6.1 7.8 6.6 7.3
Publicly financed, total .. ___.._________.__ do.... 1.0 .9 2.4 1.0 1.4 2.5 .8 .6 1.8 2.5

r Revised. » Preliminary.

! Indexes based on 1935-39=100 are as follows: Measured by—wholesale prices, 44.7 (January); 45.0 (December, vovised); consumer prices, 50.7 (December); retail food, 43.8 (December).
3 Data include some contracts awarded in prior months but not reported.

tRevisions for January 1954-March 1955 will be shown later.

§Data for December 1955, March, May, August and November 1956, and January 1957 are for 5 weeks; other months, 4 weeks.

' Data for February, May, August, and October 1956 are for 5 weeks; other months, 4 weeks.

tRevised back to 1946 to incorporate new seasonal factors; for revisions not published herein (January 1946-February 1955) and seasonal factors used, see the June 1956 issue of Construction

Review.

s (ctober 1955 revisions for newﬁwelling units (thous.): Total, 89.9; private—total, 83.2; 1 family structures, 78.9; 2 family structures, 2.2; multifamily structures, 7.2. November 1955

revision: Total, 70.2.
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BUSINESS STATISTICS ber ary ary March | April May June July | August ger October ber ber ary
CONSTRUCTION AND REAL ESTATE—Continued
CONSTRUCTION COST INDEXES

Department of Commerce composite...-- 1947-49=100__ 126.6 1271 127.8 128.7 129.4 130.2 130.8 131.6 132.4 132.5 132.5 132.6 132.8 ...
Aberthaw (industrial building) . __.____._____ 1914=100_. 401 |-l 405 | o) 421 oo 441 o
American Appraisal Co., The:

Average, 30 cities . oo 1913=100__ 619 622 623 625 628 631 634 638 641 642 642 644 647 649
Atlanta. _ .. do.... 666 667 667 676 676 676 679 692 695 606 696 696 699 702
New York.- - —-.do___. 643 644 648 652 654 655 660 667 681 681 681 631 687 701
San Francisco. --.do____ 580 582 586 588 589 596 506 596 597 597 596 595 504 594
St. Louds. - --.do__.. 609 629 630 632 633 633 635 635 637 637 636 635 638 640

Associated General Contractors (all types)-._... do__.. 446 452 452 452 452 456 461 467 467 470 470 470 470 472
E. H. Boeckh and Associates:§
Average, 20 cities:
Apartments, hotels, and office buildings:
Brick and concrete . ____ U. 8. avg. 1926—29 100-. 270.1 271.2 271.6 272.4 274.1 276.8 278.0 279.6 280.2 280.8 281.0 281.4
Brick and steel....__ a 266.1 1 267.1| 267.7| 268.7| 270.3| 272.5| 2737 2753| 215.9| 276.7| 276.91 277.3
Brick and wood .. ._._..___._ 267.3 268. 4 270.5 271.6 273.4 275.4 276.1 276.7 277.2 277.0 277.0 277.3
Cominercial and factory buildings:
Brick and concrete 278.1 279.4 279.4 280. 4 282.3 285, 3 286.6 287.8 288.2 288.9 289. 2 289.6 200.2 b ..
Brick and steel._._____ 275.3 276. 3 277.1 278.4 280.0 282, 2 283.5 286.7 287.3 288.6 288. 8 280.1 9.
Brick and wood._.___.___ 265. 7 267.2 269. 0 269.9 271.5 273.8 274.6 275.2 275.9 5.9 276. 0 76.3 | T
Frame.____. 267. 3 268.1 270.5 271.4 273.6 275.4 275.9 276.0 276.2 275.4 275.3 275.5 |
Steel. e 260. 8 261.3 261.8 263.3 264.6 266. 2 267.5 272.8 273.2 274.9 275.1 276.1
Residences |
333 1) - 268.0 269. 1 271.2 272.1 273.8 276.1 276.8 277.2 277.8 277.4 277. 4 2776 | 2778 |
Frame._ 261. 9 262.7 265. 2 266. 2 268. 2 269.9 270.4 270.6 271.0 270.5 270.3 210.6 1 270.6 | ...
Engineering News-Record: o
Building__ ... 142.1 142.9 142.9 143.6 144.1 144.5 144, 7 145.3 147.9 147.7 148.0 147.9 148. 5 149. 1
Construction 149.3 150. 2 150. 2 150.8 152.0 152.8 153.4 153.7 155.6 155. 4 155.4 155. 4 156. 3 157.1
Bu. of Public Roads—Highway construction:
Composite, standard mile___________ .. _._ 1046=100..) 13L.1 . ______ | ... 182.4 | oo}l 135.4 ... ). ceeel 14005 L 40.7 |
CONSTRUCTION MATERIALS
Output of selected construction materials, index:t
Iron and steel produets_ ... __. 1947-49=100.. 132.3 136. 4 143.4 155.7 152.2 164.2 164.0 52.1 140.2 138.2 159.2 145.5 0 N
Lumber and wood produets_ ... .. __.._______ do._..| r117.4 121.0 119.5 129.0 129.3 138.6 130.0 119.8 143.1 123.6 138.4 120.5 | ..
REAL ESTATE
Home mortgages insured or guaranteed hy—
Fed. Hous. Adm.: Face amount______ thous. of dol_| 261,480 | 280,660 | 240,723 | 231,856 | 202, 141 | 209,338 | 207,111 | 208,102 | 237,440 | 203, 661 229,797 | 213,072 ; 174,236 | . ._._
Vet, Adm.: Face amount____.__..____________ do....| 620,173 | 569,925 | 535,526 | 467,908 | 492,888 | 468,766 | 421,178 { 464,937 | 504,725 | 507,610 | 500,930 | 462,307 | 471,652 | . ...
Federal Home Loan Banks, outstanding advances to
member institutions. ... __.__ mil. of dol..{ 1,417 1,246 1,181 1,138 1,127 1,123 1,173 1,108 1,116 1,142 1,148 1,153 1,228 4 ...
New mortgage loans of all savings and loan associa-
tions, estimated total ___....__________ mil. of dol._ 746 712 778 908 932 986 976 949 1,087 850 922 784 710 e
By purpose of loan:
Home construetion. ... _.____..__._. do_... 253 251 284 331 359 356 349 341 358 292 323 277 250
Home purchase_. ... 351 316 333 386 358 434 449 439 483 397 422 360 320
All other purposes 142 145 161 191 185 196 178 169 197 161 176 147 140
New nonfarm mortgages recorded ($20,000 and under),
estimated total . __.___ ... ________ _.____ mil. of dol..| 2,188 2,059 2,050 2,271 2, 269 2,434 2,417 2,374 2,544 2,185 2,425 2,108 1,051
Nonfarm foreclosures 2, 403 2,288 2,238 2,615 2,472 2, 559 2,755 2,548 2,618 2802 | T [
Fire 10SSeS o cv et e 89 2121 96,972 | 84,041 | 89,315 84,624 | 87,681 74,770 | 68,752 | 74,930 70,118 | 81,121 80,481 . 96,485
!
-
DOMESTIC TRADE
ADVERTISING
Printers’ Ink advertising index, seas. adjusted:t

Combined index. . _1947-49=100__ 187 193 201 192 198 199 192 204 214 200 20
Business papers 176 171 182 178 187 184 181 184 182 195 192
Magazines. _. 153 155 158 161 155 157 152 161 160 155 153
Newspapers. . 183 213 221 192 205 201 183 202 207 194 211
Outdoor. . _.___ 151 157 170 147 172 165 157 152 155 160 147
Radio (network - 36 34 36 36 39 36 38 33 42 37 40
Television (network 312 313 331 328 337 351 357 392 447 379 356

Tide advertising index, unadjusted... __ 1947-49=100__ 163.0 159.9 184.8 209.4 218.8 228.1 200. 4 158. 4 175.6 198.9 236.7
Television advertising:

Cost of facilities, total_._________________ thous. of dol__| 39,309 | 38,898 | 37,192 | 40,580 | 38,979 | 40,610 | 38,243 | 37,748 | 42,597 | 38,064 | r 45,475
Automotive, including accessories. 5, 399 5,475 4, 831 5, 51 5,147 5, 425 4, 642 3,766 4, 594 3,387 | r4,144
Drugs and toiletries_._____________ ;do__,. 8,782 9, 653 9,117 9, 824 9,403 t 10,036 | 10,094 | 10,870 9,105 | 10,021 | 13,023
Foods, soft drinks, confectionery do____| 8427 8,181 8,116 8, 524 7,840 8,155 7,958 7,706 6,849 | r8,074 | r8 489
Soaps, cleansers, ete..___...__... Sdo__.| 44321 4,569 4,570 | 51311 5037 5125| 4,991 5507 4701 | 5133| 5421
Smoking materials. .. do____ 3, 869 3, 557 3,571 3,873 3,419 3,087 3,214 3,118 2, 833 3,517 | 3,354
Al other . .o do_...| 8490 7,462 6, 986 7,727 8,133 8,732 7,344 6, 780 14 515 8,832 | 7 11,045 10 313

Magazine advertising:

Cost, total ... e do.._.| 51,249 | 38,656 | 54,298 | 69,188 [ 75,485 | 72, 961 59,046 | 42,386 | 42,024 | 63,735 76, 087 73,091
Apparel and accessories._____ do____ 3,850 , 020 3,458 5,673 5, 643 5, 510 3,365 904 4, 601 7,945 6, 882 5,000
Automotive, incl. aceessories _do.._.| 4,509 4,341 3,096 7,020 7.924 6, 685 6,175 4,226 2,736 2,478 4,008 7,6 |
Building materials_ . ________ do.__.} 1,102 1,310 2, 841 4,313 4, 559 4, 560 3,389 1,935 1,740 3,945 3,834 2,689 1
Drugs and toiletries. .. __________ do.__.} 4,804 3,742 5,875 5,541 5,732 6,111 5,909 4,868 4,288 5, 967 7,008 6,712 :

Foods, soft drinks, confectionery _do_... 6, 300 5, 749 8, 003 8, 648 8, 542 7,847 7,179 6, 803 6,077 7,256 10,039 8,205 |
Beer, wine, liquors._._.______._..______.__.__ do.._.| 5,062 1,440 2,233 2,998 3,286 3,149 2,714 2, 568 1,971 2,611 3,408 3,985 |
Household equipment and supplies. _do._.. 2, 713 873 2, 055 4,014 5, 063 5, 465 4,919 2,794 1, 522 3,349 4,441 4, 421 !
Household furnishings _________. do__..| 1,990 1,298 1, 551 2,761 4,405 4,054 2,042 1,030 1,646 2, 830 4,636 3, 527
Industrial materials. .. ________ do___. 3,771 3,166 4,110 4,940 5,735 6,627 5, 517 3, 665 3,742 5,792 6,119 6,101
Soaps, cleansers, ete. do__.. 567 645 1,103 1,314 1, 330 1,368 843 775 641 976 1,339 1,187 |
Smoking materlals_ - do.._. 1, 895 1,030 1, 511 1,615 1,516 1,655 1, 562 1,149 1,178 1,276 2,092 1,733 | 7 R
Alother .. do.... 14 685 f 13,042 | 16,960 | 20,352 [ 21,750 | 19,930 | 16,331 11, 578 11, 882 19,312 | 22,281 22,194 | 11 083
1
Linage, total__ ... ... __ ... thous. of lines..| 3, 669 4,114 4, 664 5,249 5,399 4, 648 3,734 3, 496 4,278 5,265 5,552 4,827 3,890 4,025

r Revised.

§ Copyrighted data; see last paragraph of headnote, p. S-1.
& Data reported at the beginning of each month are shown here for the previous month.

t Revised series.

{ Data revised beginning January 1954; revisions prior to March 1955 will be shown later,
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DOMESTIC TRADE—Continued
ADVERTISING—Continued
Newspaper advertising:
Linage, total (52 cities).__ 242,542 | 212,200 | 218,335 | 251,255 | 260,992 | 268,486 | 239,266 | 213,961 | 227,297 | 244,056 | 260,857 | 261,904 | 243,080 {.. ... _
Classified - .. 50,144 | 57,508 | 56,624 § 63,286 | 65,077 | 66,664 | 62,395 | 60,525 | 62,494 | 63,036 | 62,197 | 54,469 | 50,337 |-
Display, total . .o 192,398 | 154,693 | 161,711 | 187,969 | 195,915 | 201,822 | 176,872 | 153,436 | 164,803 ) 181,021 | 207,659 | 207,525 | 192,743 |. . .
Automotive. 12,568 | 14,220 15,161 15,494 14,864 | 17,088 | 15,477 | 12,947 | 12,626 { 10,018 | 16,878 | 16,424 , 824 -
Financial._ 3,421 5, 200 3,235 3,484 3,932 3, 657 3, 641 4, 652 2,749 3,169 4,026 3,330 4,198 |
General. __ 27,128 | 26,955 | 31,480 i 36,151 | 40,980 | 40,952 | 34,747 | 27,098 | 26,430 | 34,223 | 43,420 ] 38,610 | 27,690 |- .
Retail .. 149, 281 | 108, 318 | 111,826 | 132,840 | 136,140 | 140,125 | 123,006 | 108, 740 | 122,998 | 133,610 | 143,335 | 149, 262 152 031
PERSONAL CONSUMPTION EXPENDITURES
Seasonally adjusted quarterly totals at annual rates:{
Goods and services, total_____.._ ___ _._._ il. of dol._ 270.9 foeaenn
Durable goods, total @ . ... ... ... do.___ 34.8
Automobilesand parts. ... ... ._.__ ~do.___ 15.3
Furniture and household equipment. .. __do.._. 15.0

Nondurable goods, total @ ... _____.______. __ 134.7
Clothing and shoes__._..._______.._ 220 ). ..
Food and alcoholic beverages....... 810 .-
Gasolineand oil.___..______ ... .. 8.6

Services, totalQ ___ 101. 4
Household opera 15,8 |-~
Housing_ ... ... - 32.9
Transportation._____.__________...._... 8.0

RETAIL TRADE

All retail stores:

Estimated sales (unadjusted), total.__...mil. of dol_.| 19,268 | 13,866 13,686 | 15,864 15,029 | 16,257 | 16,724 | 15,526 | 16,335 | 15,730 | 16,282 16,639 | 19,532 | 1 14,913
Durahle-goods stores @ .. ... __..___. do._.. 6, 186 4, 690 4,775 5,421 5,352 5,798 6, 053 5, 573 5,739 5, 230 5,516 5,491 6,172 .. ...

Automotive group. ... ... _________._.____ do 3,118 2,744 2,812 3,195 3,058 3,238 3,363 3, 066 3,110 2,676 2,830 2,907 | r3,122 | 13,01¢
Motor-vehicle, other automotive dealers._ do.... 2,910 2,626 2,688 3,044 2, 899 3,056 3,155 2, 880 2,919 2, 507 2, 646 2,730 2,001 .. ......
Tire, battery, accessory dealers. _._..._.. do__.. 208 118 124 151 159 183 208 186 191 169 184 177 221 {.-.._.

Furniture and appliance group. __.......__ do.___| 1,163 761 757 808 787 874 921 846 900 860 956 1,003 | r1,194 ! 821
Furniture, homefurnishings stores__ _do.___ 704 462 464 502 491 553 556 516 566 518 593 634 T
Household-appliance, radio stores 299 293 306 296 321 364 331 334 342 363 369 480 {- ...

Lumber, building, hardware group.__._._. 701 698 843 929 1,035 1,090 1,024 1,050 1,006 1,052
Lumber, building-materials dealers. - 526 527 636 701 769 814 774 8 761 794
Hardware stores_..._.___...... ......... 175 171 207 227 266 275 250 251 245 258

Nondurable-goods stores @ ...._...c...._.__. 9,176 8,911 10, 443 9,677 10,459 | 10,671 9,953 | 10,596 | 10,500 | 10, 766

Apparel group..___._._ ____. 721 667 1,003 833 963 989 768 86. 981 1,034
Men’s and boys’ wear stores.._... 161 137 180 160 193 227 163 168 188 216
‘Women’s apparel, accessory stores.__ 292 278 403 344 388 364 290 338 374 405
Family and other apparel stores_.. N 143 135 216 172 199 203 168 190 225 236
Shoestores. .__..._ ... 125 116 204 157 182 195 146 167 194 177

Drug and proprietary stores 459 451 479 446 477 477 464 475 465 480

Eating and drinking places._ 1,084 1,041 1,114 1,134 1,209 1,270 1,306 1,333 1,240 1,227

Foodgroup._.. ... ... ___ 3,517 3,446 3, 939 3, 532 3,786 3, 980 3,772 3,988 3, 896 3,881
QGrocery stores.__. . 2,986 2,927 3,376 3, 006 3,221 3,413 3,215 3,400 3,323 3,306 y

Gasoline service stations_..___...._......_ 1,012 983 1,078 1, 090 1,154 1,201 1, 239 1, 253 1,181 1,180 1,184 | r 1 1821 11,143

General-merchandise group ... , vois ) o7 16490 1,514 1,703 1,700 1,414 1,663) 1,699 1,808 | 2,030 ) r3,033] 11,32
Department stores, excl. mail-orderd®_ . .. 1,617 693 667 884 854 941 932 748 898 945 1,007 1,132 | 1,626 1716
Mail-order (catalogsales).__-........ 183 89 97 106 95 113 105 90 120 108 129 166 189 f--......
Varietystores ..o _.____._. 595 191 206 274 221 256 274 245 271 275 284 309 616 {. -
Other general-merchandise stores. - 616 305 300 386 346 392 388 330 374 372 387 423 601 |-

Liquorstores. ... ... PR 493 274 263 306 282 308 313 318 328 324 330 356 539 |--

Estimated sales (seasonally adjusted), total ....do....| 15795 | 15,658 15,346 | 15,740 | 15,541 15,892 | 15,998 16, 019 16,253 | 16,018 16,050 | 16,358 | 16,491

Durable-goodsstores @ ..o oL do. - 5,677 5,456 5, 354 5, 466 5, 303 5, 396 5, 500 5,514 5, 512 5,356 5, 490 5,664

Automotivegroup ... . __ .. ... - 3,233 3,020 3, 3,049 2,867 2,961 2,997 2, 981 3,022 2,780 3,035 3,159
Motor-vehicle, other automotive dealers. do. - 38,068 2, 869 2,855 2,881 2,703 2,785 2,812 2, 806 2,845 2, 599 2,862 2,983
Tire, battery, accessory dealers.__....___. do.... 165 151 153 169 164 176 184 174 178 180 173 176
Furniture and appliance group........_.._.do.... 873 869 859 877 895 863 899 899 886 908 864 912
Furniture, homefurnishings stores .- 543 539 540 546 524 537 550 552 558 530 569
Household-appliance, radio stores_..._.._ 326 319 337 348 340 362 349 333 350 334 344
Lumber, building, hardware group___....._ 938 899 925 958 945 979 968 933 960 918 889
Lumber, building-materials dealers_ 699 674 692 718 701 716 720 688 711 689 653
Hardwarestores.___..____..___. 238 225 234 240 245 263 248 245 249 228 236
Nondurable-goodsstores@ __.....-.- 10, 202 9,992 | 10,274 10,238 | 10,496 | 10,498 10,505 | 10,741 | 10,662 | 10,560 10,604 { 10,677 {...... ..

Apparelgroup......_.._....___. - 927 924 916 921 965 957 956 1,039 977 082 1,004 991
Men’s and boys’ wearstores. - - ....._..._ 200 191 177 198 201 210 209 223 209 214 216
‘Women’s apparel, accessory stores....._.do.... 372 368 364 368 355 373 366 364 411 392 388 380
Family and other apparel stores.._...__. do.... 189 189 200 201 199 222 209 215 213 210 208 229
Shoe stores_ oo do.... 159 169 170 170 168 170 172 168 192 166 172 179

Drug and proprietary stores_ _ .. ......__.. do..._ 459 465 455 485 467 483 480 479 487 492 492 488

FEating and drinking places_.._.....oc...... do....} 1,158 1,171 1,152 1,192 1, 200 1,202 1,241 1,191 1,215 1,178 1,184 1,188

Food group. ... i do_...[ 3,726 3,747 3, 680 3, 756 3,702 3 818 3,769 3,842 3,890 3,918 3,915 3,925
Grocery stores. ... ..o ooeeceon do_... 3,176 3,186 3,128 , 205 3,167 , 260 3,215 3,272 , 306 3,337 3,332 3,351

Gasoline service stations........._........ do__-| 1,083] 1082| 1,088) 1,t5¢! 1,180 | 1,185| 1,1638| 1,150 1,164| 1.165| 1,150 ] 1,179

QGeneral-merchandise group__._..c........ 0....| 1,672 1,714 1,645 1,702 1,702 1,752 1,730 1,763 1,781 1,773 1,674 1,760
Department stores, excl. mail-order..__..do__.. 913 936 878 913 943 940 948 974 971 989 013 960
Mail-order (catalog sales). ..o ... do._.. 115 113 113 112 111 122 116 118 123 116 112 122
Varfetystores_____ ... ...________ _-.do..__ 273 279 268 273 256 278 282 291 204 295 292 302
Other general-merchandise stores___...._.do.._. 370 385 385 403 392 412 384 380 393 374 357 376

Liquorstores. .o cooeue e ceacns do.... 300 318 208 315 315 327 329 342 346 323 332 339

r Revised. 1 Advance estimate.

tRevised series.
SUPPLEMENT.

@ Includes data not shown separately.

o*Correction: 1951 monthly average for combined department-store and mail-order sales (old series) shown in the 1955 edition of BUSINESS STATISTICS should read $927,000,000.

Estimates of personal consumption expenditures have been revised back to 1952 (see pp. 7 fI. of the July 1956 SURVEY); for data prior to 1952, see the 1954 NATIONAL INCOME
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Ul‘;less otherwise stated,hstatistics l\‘.lhrough 1354 tmdf ’ 1955 S 1956 1957
escriptive notes are shown in the 1955 edition of | 1,0 | janu. | Febru- : Septem- Novem- | Decem- | Janu-
BUSINESS STATISTICS ber ary ary March April May June July | August ber October ber ber ary
DOMESTIC TRADE—Continued
RETAIL TRADE—Continued
All retail stores—Continued
Estimated inventorics:
Unadjusted, total. ..o .. __ mil. of dol._| 22,440 | 22,790 | 23,840 | 24,540 | 24,880 | 24,450 | 23,510 | 23,300 | 23,540 | 23,530 | 24,000 | 24,750
Durable-goods stores_ . . _.__....__.....___ do....| 10,410| 10,870 | 11,330 | 11,680 | 11,830 11,49 { 10,860 ; 10,650 | 10,400 | 10,030 | 9,920 |~ 10,450
Nondurable-goods stores. ... ... ._.....__ do....| 12,030 § 11,920 | 12,510 | 12, 860 13,050 | 12,960 12,650 | 12,650 13,140 | 13,500 14,080 | 7 14. 300
Seasopally adjusted, total 24,080 [ 24,210 | 23,820 | 23,880 { 23,900 | 23,830 | 23,800 | 23,750 | 23,430 | 23,320 {23,490
Durable-goods stores Q _ 11, 390 11,450 11,220 11, 100 11, 030 10, 750 10, 650 10, 470 10, 260 10,099 | 7 10,420
Automotive group....._._.... 4, 686 4,710 4,49 4, 380 4,310 4,010 3,960 3, 880 3,630 3,490 | 3,700
Turniture and appiiance group. _ _ 1 980 2,010 1,980 1,990 2, 000 2,010 2, 000 1,990 2,010 2,010 | 2,079
Lumber, building, hardware group._...- do__..} 2,380 2,340 2,350 2, 360 2, 340 2,320 2, 330 2,270 2,190 2,170 2, 160 2,190 |
Nondurable-goods stores Q... .. _._..._- do..._} 12,670 | 12,600 | 12,760 | 12,600 | 12,780 | 12,870 | 13,080 13,150 | 13,280 { 13,170 | 13,230 | r 13,070
Apparel group. . .. o] 2,720 20660] 2,690 1 2660 | 2,720 2740 2780 | 2,810 | 2,80 2,800 | 2,870 | r2 760
Food group do____ 2, 570 2, 600 2, K80 2,570 2, 600 2, 680 2,750 2,760 2,790 2,810 2,830 } 72,800
General-raerchandise group. ... ........__ do_...l 4,170 4,170 4, 200 4,100 4,140 4,090 4,160 4,180 4,220 4,170 4,250 4, 250
Pirms with 11 or more stores:
Estimated sales (unadjusted), totalQ __._._ do._.. 4,029 2, 449 2,464 3. 058 2,722 3,014 3,167 2.770 3.052 3,009 3.114 3,337 4,136 §. . ...
Apparel group Q. e e 316 128 121 222 160 192 200 143 162 194 197 209 | 322 _
Men’s and boys’ wear stores. . 33 11 9 16 12 14 16 10 10 13 15 19 30
Women’s apparel, accessory stores. 128 48 48 84 61 76 76 57 68 68 73 7 125
Shoe stores. - . ococcoceccanaan 91 43 40 78 58 69 75 55 60 74 55 66 100
Drug and proprietary stores. .. 99 62 62 89 63 66 69 67 a7 67 £9 67 106 R
Eating and drinking places _ _ 63 56 56 61 60 63 66 65 67 65 iR 62 67
Furniture, homefurnishings stores_..._____ do.... 33 25 24 30 26 31 29 26 29 27 35 32 34
General-merchandise group @ ... ... 1,470 596 600 792 748 838 867 722 858 857 014 1,017 Lasty o
Department stores. .. ... 622 281 71 366 388 417 130 350 412 425 449 472 858 -
Dry-goods, other gennral-merehand ise stores
mil. of dol__ 221 87 82 17 103 118 127 103 130 126 13t 154 2294 ..
Variety stores. . o oo do_... 456 144 156 215 170 197 211 185 207 206 215 239 463
Grocery stores._ ... oy L7 1,145 1,166 1,389 1,174 1,280 1,377 1,221 1,324 1,274 1,278 1,397 1,430
Lumber, building-ma _-do.___ 58 53 52 61 6 7. 7 76 81 76 73 66 53
Tire, battery, 2cCessory stores. ... do____ 85 44 45 55 57 67 74 64 63 57 63 60 83
Estimated sales (seas. adj.), totalQ ____._.__.do..__ 2,916 2,936 2, 905 2,954 2,914 3, 000 2, 999 3. 019 3,075 3,058 3,029 3,132 1307 .
Apparel group @ 185 184 176 181 172 185 186 184 193 190 185 192 192
Men’s and boys’ wear stores. .. __do.__ 16 14 13 14 14 14 14 15 15 15 14 15 13
Women’s apparel, accessory stores __do.___ 74 7 7 72 66 72 73 7! 75 71 69 71 7
Shoe stores. | oooeeeee e __do.___ 60 66 59 65 60 65 64 64 63 66 65 68 66
Drug and proprietary stores_ _o.do____ 70 67 66 71 66 68 70 68 K 70 69 7 5
Eating and drinking places._ .. __ oo 62 60 62 62 60 61 64 81 63 63 65 65 a3
Furniture, homefurnishings stores..._____. do..__ 28 33 29 28 29 28 30 30 28 29 31 30 30
(tencral-merchandise group 9 ... 820 861 829 836 839 856 843 862 892 870 856 893 869 1 .
Department stores___._.___. 384 417 397 395 416 397 392 405 130 414 410 422 a3 .
Dry-goods, other genera]—mercha.n(hsc stores
120 124 118 125 115 126 128 125 125 131 125 131 126
Variety stores do 208 213 208 216 204 218 216 221 224 218 216 227 217
(trocery stores_ .. _._ _..do__. 1,240 1,218 1,239 1, 261 1,237 1, 286 1,284 1, 294 1,307 1,304 1,205 1,341 1, 369
Lumber, building-materials dealers.___.__do____ 69 70 66 69 72 69 70 68 68 66 66 67
Tire, battery, accessory stores_ ..__________ do._. 60 59 57 | 61 61 62 64 61 58 63 61 61 | 61 .
Department stores: 1 !
Accounts receivable, end of month:g* i
Charge accounts .1947-49=100__ 223 133 135 ¢ 150 149 152 149 136 133 152 159 174 232%
Instalilment accounts d 324 322 316 313 311 31 310 307 308 314 319 330 365 T
Ratio of collections to accounts receivable:
harge accounts__ ____._ .. Cee..._..percent_. 46 43 44 47 43 46 46 14 45 44 47 47 15
Instaliment accounts. [ « (S 15 14 14 16 15 15 15 14 14 15 15 16 11
Sales by type of payment:
Cashsales.______.__._.._ _percent of total sales__ 46 45 44 44 44 44 45 45 45 44 43 44 16
Charge account sales._ . o .. __________._. do____ 43 42 43 43 43 44 42 42 42 43 44 44 43
Installment sales. .o oo e do..__ 11 13 13 13 13 12 13 13 13 13 i3 12 my
Sales, unadjusted, total U. 8.1 ________1947-49=100._ 212 95 92 111 113 121 119 101 113 131 128 158 r223 » 06
Atlanta_ r 254 113 114 1468 136 143 131 128 140 152 150 182 p288 1
Boston .. 206 87 84 91 106 112 114 84 95 125 115 143 » 210
Chicago . . 7202 1 87 109 110 119 121 97 113 132 123 159 P 216
Cleveland. 205 91 ! 106 109 114 113 98 110 127 122 152 r212
247 114 111 134 132 143 130 129 138 139 142 166 P 252 |
211 93 92 112 117 124 119 107 124 128 129 150 » 218
Minneapolis. r 182 83 84 95 109 113 105 91 m 137 119 7 141 » 202
New York__. 194 90 85 98 97 108 111 33 2 122 120 151 » 205
Philadelphia 213 90 9L 111 109 120 117 88 100 131 124 165 » 220
Richmond. .. © 238 95 96 125 122 136 128 111 122 144 144 179 » 250
St. Louis____ 208 95 96 116 115 129 i17 104 118 130 131 161 ? 216
San Franeisco. ... ... 7219 100 97 110 117 120 120 15 126 128 131 r153 » 231
Sales, seasonally adjusted, total U, S.4.....___.do____ 123 124 118 122 122 122 124 128 128 129 122 131 r129
Atlanta_ ..o . 147 147 143 113 144 146 147 160 156 157 144 157 » 155
Boston .. 114 111 111 102 111 112 114 116 118 117 114 119 »116
(‘hl(“l!{() . r 120 120 112 124 117 120 124 123 126 127 117 130 »128 | .
Cleveland.- 119 117 116 116 120 118 118 128 121 127 118 123 2122 |.
Dallas._ 147 144 139 144 144 145 143 152 148 139 134 146 » 150
Kansas (‘/ity,, * 123 123 117 126 124 125 124 130 131 128 123 131 128
Minneapolis r112 116 108 112 112 112 114 113 116 129 103 r123 ri24
New York. 110 114 105 107 104 110 115 116 117 120 112 120 » 116
Phllddelphla 122 120 118 116 121 121 125 119 124 127 118 126 125 |,
Richmond. 132 138 129 137 131 135 134 140 145 140 136 146 » 139
St. Louis.__ 125 127 123 12 123 129 119 135 129 127 119 134 130 |-
San Francisco. . 124 129 124 128 131 122 126 132 131 131 130 132 »131

r Revised. » Preliminary.

¢ Includes data not shown separately.
o Data revised for period beginning December 1948; not comparable with former series.
iData for 1946-55 have been revised to reflect current seasonal patterns and to allow for changes in the sumples used in computing the unadjusted indexes.

for total United Btates appear on p. 24 of the October 1955 SURVEY; unpublished revisions for the districts are available upon request.

Unpublished revisions (prior to October 1955) will be shown later.

Revisions beginning with 1946
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Unless otherwise stated, statistics through 1954 amdf 1955 1956 1957
descriptive notes are shown in the 1955 edition of | ecern-| Janu Febru Se
1 R ) - - - . ptem- Novem- | Decem- | Jana-
BUSINESS STATISTICS ber ary ary March April May June July | August ber October ber ber ary
DOMESTIC TRADE—Continued
RETAIL TRADE—Continued

Department stores— Continued
Stocks, total U. S., end of month:§

Unadjusted.. ... ... 1947-49=100__ 119 123 131 139 142 139 131 130 138 145 159 161 2126 [--..... ..

Seasonally adjusted____. ... ... . ... do__.. r135 137 138 135 136 134 137 138 14t 139 142 T 142 P43 .. ...

Mail-order and store sales:

Total sales, 2 companies..__._...___.__ 570, 407 {286, 564 | 279,770 | 348,888 | 376,929 | 411,143 | 426,197 | 355,917 | 421,668 | 405,229 | 140,456 | 482,564 | 795,570 | 310,275
Montgomery Ward & Co 146,171 | r 58,479 | 62,142 | 83,275 96, 505 93, 587 97, 221 79, 888 94,813 | 94,412 | 112,898 | 120,131 | 150,615 63, 367
Sears, Roebuck & Co..._.___. ... 424,236 | 228,084 | 217,628 | 265,612 | 280,424 | 317, 556 | 328,976 | 276,030 | 326,855 | 310,817 | 327,558 | 362,433 | 444,955 | 246, N8

WHOLESALE TRADE '

Sales, estitnated (unadj.), total _mil. of dol..| 10,180 9, 360 9, 540 10, 240 9, 900 10, 650 10, 500 10, 060 11,120 10, 430 11,690 | = 11, 160 10,570 |-.
Durable-goods establishments..___.. .. ... do....| 3.410 3,120 3,230 3, 540 3, 530 3,79 3,790 3, 500 3, 780 3, 560 3,95 r3,670 0 3,410 f._ ...
Nondurable-goods establishments__.._._._____.do.._.| 6,770 6, 240 6, 310 6, 700 6, 370 6,860 ¢ 6,710 6, 560 7,340 6, 870 7,740 | v7,490 | 7,160 | .

Inventories, estimated (unadj.), total..__.___.___ do__._| 12,290 12, 480 12, 570 12, 620 12, 620 12, 500 12,370 l\ 12,630 | 12,830 13,110 13, 500 | r 13, 640 13, 310
Durable-goods establishments. ____ 6, 080 6, 280 6, 470 6, 680 6, 780 6, 760 6,710 | 6,590 6, 530 6, 600 6,630 | 76,590 6, 510
Nondurable-goods establishments. .. ___.._..__ do.._.| 6,210 6, 200 6, 100 5,940 5, 840 5,740 5.660 | 6,040 6,300 6, 510 6, 870 7,050 6,770

| :
EMPLOYMENT AND POPULATION
POPULATION

Population, continental United States:

Total, incl. Armed Forces overseasd. .. .. thousands. .| 166, 540 | 166, 766 | 166,995 | 167,211 | 167,440 | 167,649 | 167,858 | 168,001 | 168,360 | 168,638 | 168,921 | 169, 177 |7169, 419 | 189.661

EMPLOYMENT

Noninstitutional population, estimated number 14 !

years of age and over, total®. _...._...thousands._| 117,995 } 118,080 | 118,180 | 118,293 | 118,367 | 118,537 | 118,632 | 118,762 | 118,891 | 119,047 | 119,198 | 119,344 | 119,481 | 119,614

"P'otal labor force, including Armed Forces..___do____{ 69,538 | 68,691 { 68,396 | 68,806 { 69,434 | 70,711 72,274 | 72.325 ¢ 71,787 70,896 | 70,905 ‘ 70,560 ¢ 69,805 | 68,647
Civilian labor force, total.__.________________ do._..{ 66 592 65, 775 65, 490 65, 013 66, 555 67, 846 69, 430 69,489 | 68,947 | 68,069 68, 082 67, 732 67,020 | 65,830

Employed___.____________. --do....] 64,165 62, 891 62, 576 63.078 {63, 990 G5, 238 66, 503 66, 655 66,752 | 66,071 66,174 65, 269 64, 6530 62, 890
Agricultural employment._. ..-do_._.1 5,884 5, 635 5, 469 5,678 3, 387 7.146 7.876 7,700 7,265 7,388 7,173 6,192 5, 110 4,943
Nonagricultural employment do__._! 58 281 57, 256 57,107 57, 400 57, 603 58, 002 58, 627 58, 955 59, 487 58, 683 59, 000 59,076 59, 440 57,947

Unemployed d; 2,427 2, 885 2,014 2,834 2, 564 2,608 2,927 2,833 2,195 1,998 1,909 2,463 3 2, 440

Not in labor force. .. . . . . . .. ... .. do....| 48.457 } 49,388 | 49,784 | 49,488 | 48,933 | 47.826 | 46,357 | 46,437 | 47,1051 48,151 [ 48,293 | 48,783 | 49,626 { 50,967

Employecs in nonagricultural establishments:f ; .

Total, unadjusted (U. 8. Dept. of Labor)_..__.do_._.| 51,996 | 50,284 | 50,246 | 50,490 | 50,848 | 51,197 | 51,709 | 50,896 | 51,881 | 52,261 | 52,455 | r 52,484 |7 53,134 |» 51,207
Manufacturing. ... ________. 17,027 16, 842 16, 824 16, 764 16, 764 16,715 16, 809 16, 201 17,034 17,121 17,222 + 017,151 | r 17,129 | » 16,935

Durable-goods industries . .. 9, 886 9,811 9,776 9,730 9,795 0, 747 9, 764 9, 277 9,743 9, 788 9,958 | 710,024 | 710,031 | »9, 044

Nondurable-goods industries 7.141 7,031 7,048 7,034 6,974 6, 968 7.045 7,014 7,291 7,333 7,264 7,127 § 7,088 | »6, 0901

Mining, total. 783 777 780 783 790 786 812 746 817 818 812 | r 811 r 811 » 801
Metal.._.._. 106 106 107 107 109 108 111 85 109 12 111 : 110 109 » 109
Anthracite. .___ . o.do_._. 33 33 34 32 31 27 32 31 32 32 33 i 33 34 S
Bituminous coal.. S U 76 T 222 223 225 228 223 224 226 183 228 231 232 | 232 233 » 234
Crude-petroleum and natural-gas production

thousands.. 316 310 310 314 315 315 329 333 332 327 r 322 323 324 .

Nonmetallic mining and guarrying. . _____ d 106 105 105 197 111 113 115 115 116 116 115 113 111 ? 106

Contract construction_. ... .____.__ e 2,756 2, K88 2,588 : 2,669 2,853 3,040 3, 257 3,270 3,353 3, 340 3,301 1 r3,191 ) 2,998 1 »2 754

Transportation and public utilities @ 4,161 4,083 4,083 | 4,106 © 4,121 4,138 4, 181 4,148 4,178 4,179 $,177 1 74170 | 74,169 | »4,124
Interstate railroads . ..._.._.. 1,228 1,193 1,188 LI 4 1,196 1,208 1,223 1,173 1,185 1,189 1,183 1 1,175 1,167 ¢ . ..
T.ocal railways and bus lines. 113 112 110 nt 111 110 110 109 108 108 107 § 107 107
Trucking and warehousing®___ 807 780 777 85 ! 783 784 791 789 800 809 T 821 827 828
Telephone. ... .. ___._._. 738 737 743 748 ! 753 755 761 8 780 73 r 769 m 70
Tclegraph . 43 43 | 42 43 | 43 43 43 43 43 43 43 42 42
Gus and electric utilities ... __. 563 561 1 561 563 565 A67 577 585 585 350 573 578 573

{

Wholesale and retail trade_ ... ____._____. do__..}] 11,849 10, 920 10, 819 10, 931 10,928 10, 985 11,001 11,015 11,047 11, 164 11,288 711,496 | 712,001 | » 11,182
Wholesale trade . .-do .. 2, 964 2,925 2,924 2, 926 2, 920 2,920 2,955 2,974 3,002 3,003 3,021 | 3,047 | 73,070 | »3,034
Retail trade @ ..___ . __-do.. 8, 885 7,995 7, 895 8,005 1 8,008 8, 065 8,136 8, 041 8,045 8,161 8,267 | r8,449 | 79,021 ) »8 148

(ieneral-merchandise stores. _..do___ 1,084 1,397 1,333 1,38 ;1,370 1,395 1, 382 1,340 1,347 1,424 1,479 | r1,604 | r1,981 » 1,410

Food and liquor stores.... ._._.._._..._...do.... 1, 570 1, 546 1, 551 1,553 ¢+ 1,557 1, 567 1,578 1,575 1, 569 1, 579 1,589 - 1,622 r1,651 ] »1,610

Automotive and accessories dealers. .. .. do.... 830 816 81t 806 804 801 801 802 796 789 TRT Ll r 806 » 799
I

Finance, insurance, and real estate-.._..__..do.._ 2,243 2,238 2,250 2, 265 2,273 2, 28% 2,320 2,342 2,355 2, 321 2,312 1 2,313 1 r2,308 | »2 207

Service and miscellaneous@ ... _.do_ .. 5,853 &, 803 5,818 5, 859 L5, 979 6, 041 6, 089 6, 137 6, 137 6, 105 6,045 | rH,010 5,972 | »5,912
Hotels and lodging places ... - do._ 466 458 467 468 486 492 521 580 583 512 r 478 472 462
Laundries_ ... .. _..._. -.do. ... 331 331 329 330 | 33t 335 E 339 342 337 334 333 332 330
Cleaning and dyeing plants_.. do 163 162 161 163 165 169 173 167 162 165 167 165 165 0. __

Government____.._...____._____..____._____. do. 7,324 7,033 7,084 7,122 LI 7,208 0 7,150 6,947 6, 960 7,213 7,208 1 77,342 1 r7,656 | »7,202

Total, seasonally adjusted ... do..... 50,948 | 51,080 | 51,127 | 51,057 | 51,327 | 51,454 | 51,600 | 5L003 | 51,702 | 51,676 | 51,902 | 751,950 | * 52,071 | » 52, 112
Manufacturing. ... 16, 975 16, 944 16, 879 16, 804 16, 918 16, 09 16,877 16, 460 18, 800 16, 364 17,026 1 7 17,043 ;7 17,079 | » 17,033

Durable-goods industries____ 9, 850 9,833 9, 766 9,703 9, 799 9, 766 9, 752 9, 392 9, 784 9, 779 9,918 | 79,977 ] 9,903 | »9, 660

Nondurable-zoods industries. ... 7,125 7,111 7,113 7,101 7,118 7.143 7,125 7,068 7,106 7,085 071 77,066 ) 7,086 f v7,073

Mining_.__ _ ... ... 779 77 780 783 798 794 808 730 809 814 T 812 T 807 r 807 » 301

Contract construction. .. ... .do_.. 2,827 2, 876 2,924 2, 966 3,003 3,055 3,132 3,056 3,076 3,078 3,085 | 73,083 | 3,078 ] »3,060

Transportation and publie utilities. do .. 4,136 4,145 4,131 4,127 4,128 4,141 4,164 4,117 4,147 4, 149 4,166 | 14,150 | 74,1456 | 74,186

Wholesale and retail trade.. ... _.do... 11, 0 11,083 11,105 11,027 11,120 11,110 11,162 11,152 11,211 11,164 1L, 207 {011,230 | 711,248 {2 11,348

Finance, insurance, and real estate. - _..do__. 2, 254 2, 261 2,273 2,276 2,278 2, 289 2,297 2.206 2,320 2,321 2,324 | 2,825 72,320 »2,320

Service and miscellaneous.... ... oo.do__.. 5,942 5, 952 5,967 5,979 5, 97" 5,981 5, 999 6, 01% 6,017 6,015 6,015 | 76,040 6,063 | ¢ 06,064

Government. ... .. RS s [ S 7,015 7.042 7,068 7,005 7,103 7,175 7,161 7,155 7,232 7,271 7,257 | r7.263 | t7,3834F »7,300

Production workers in .nmnumctm-ing industries:

Total (U. 8. Dept. of Labor)t..._.._._.. thousands. .| 18,451 13, 260 13, 212 13,125 13,114 13, 036 13,078 12, 514 13,245 13,335 13,439 | 13,3533 | 713,316 {» 13,117
Durable-goads industries. . - ... .. do._.. 7,838 7,751 1 7,692 7,621 7,674 7.613 7,602 7,081 7, 541 7, 5R3 7,750 | r7,802 | r7,798 ) »7,709

Ordnance and accessories. - ._..._...___.__.do_._. 87 87 ¢ 86 84 ; 84 83 83 82 &0 82 82 82 83 782

N r Revised. » Preliminary. I See corresponding note on p. 5-10, & Revised estimates for July 1953-December 1954 are available apon request. @ Includes data for industries not
shown.

@ Data beginuing May 1956 are derived from an expanded sample of about 35,000 houscholds in 330 aress.

series with the estimates beginning May 1956 but some allowance should be made for the sample expansion in interpreting April-to-May net changes,

sample, in order as shown above (thous.): 118,537; 70,604; 67,739; 65,150; 7,160; 57,999; 2,580; 47,933.

month (except December 1955 estimates which cover the week of Dec. 4-10); earlier data relate to the calendar week containing the 8th of the month,

T Data beginning 1954 for employment, hours, and earnings have been adjusted to the Ist quarter 1955 benchmark and are not comparable with previousl

for 1954-A pril 1955 may be obtained upon request to the U. 8. Department of Labor, Bureau of Labor Statistics, Division of Manpower and Employment Statistics.
*New series. Figures relate to establishments primarily engaged in local or long-distance trucking, transfer, and draying services or in the storage of farm products and other goods.

Data through April 1956 from the previous sample can be used as a continuous
Figures for May 1956 based on former
Boginning July 1955, estimates relate to the calendar week which contains the 12th of the

y published figures. Revised data
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U:liless otherwise stated,hstatisﬁcs through 1954 am} 1955 1956 1957
escriptive notes are shown in the 1955 edition of | 13,00, .} janu- | Febru- Novern- Janu-

BUSINESS STATISTICS ber ary ary May July October ber ary

EMPLOYMENT AND POPULATION—Continued
EMPLOYMENT—Continued
Production workers in mfg. industries—Continuedt
Total (U. 8. Dept. of Labor)—Continued
Durable-goods industries—Continued
Lumber and wood products (except furniture)
thousands. . 654 635 635 667 696 688 664 r 634 » 575
Sawmills and planing mills. do___. 353 346 348 359 369 366 r 351 3390 328 ). ..
Furniture and fixtures_.________ _do._.. 325 322 322 311 31 304 322 318 » 311
Stone, clay, and glass products. _do.... 474 468 466 480 484 473 484 r 479 " 45T
Primary metal industries 9 _.d 1,141 1,141 1,138 1,17 1,118 743 1,132 | 71,132 n 1,137
Blast furnaces, steel works, and rolling mills
thousands. . 567 567 567 557 564 211 569 567 | 667 |.........
Primary smelting and refining of nonferrous
metals. ... . .. .. .._... thousands._. 54 54 54 55 56 57 58 591 B9 f.........
Fabricated metal prod. (except ordnance, ma-
chinery, transportation equipment)
thousands._ 928 913 899 881 870 825 m T o011
Magchinery (except electrical) ... .. ___ do..._ 1, 250 1, 261 1,274 1,281 1,278 1,254 1,264 | r1,273
Electrical machinery_ ... .______ ~do.__ 868 854 849 872 866 854 914 r 918
Transportation equipment @ . __ _do_.__ 1,471 1,449 1,392 1,295 1,269 1,250 1,819 | r1,402
Automobiles do..._ 796 772 713 613 561 r 604 669
Aircraft and parts _do._.. 516 517 519 513 523 523 r 554 569
Ship and boat building and repairs. do._.. 105 106 106 113 116 114 109 114
Railroad equipment.___. __.____._____ do.._. 46 46 46 48 47 44 r 43 421 46 ).
Instruments and related produets. . __ _do._.. 231 230 231 231 231 229 237 237 » 235
Miscellaneous mfg. industries 408 392 400 395 395 381 424 415 » 382
Nondurable-goods industries_ . _________ 5,613 5, 509 5, 520 5,423 5,476 5,433 5,688 | r5, 551 » 5§, 408
Food and kindred products ¢ 1,079 1,022 1,013 1,051 1,104 1,158 1,226 | r1,131
Meat products. 270 264 259 258 262 265 7274 278
Dairy products. 69 67 68 77 81 83 73 Tt
Canning and pre: 161 141 140 159 188 238 r 288 196
Bakery products._ .. __ R 175 170 169 172 175 174 176 175
Beverages. - oo ees 116 110 110 120 129 132 123 123
Tobaceo manufactures ... ... _..__.._ 01 95 90 80 80 77 110 r 101 » 89
Textile-mill productsQ_..._..___.___. 1,000 991 989 963 960 922 952 T 949 » 032
Broad-woven fabric mills._. - 443 443 440 432 432 414 r 423 422 | 421 ...
Knittingmills.._. . __ ... __________ ... do. 208 203 205 202 204 198 207 204 199 |._..._.__
Apparel and other finished textile produects
thousands.. 1,122 1,105 1,131 1,049 1,049 1,020 1,091 | r1,088 71,062
Paper and allied produets. ... __....._.__._ do.._. 465 458 456 462 461 468 467 » 466
Pulp, paper, and paperboard mills_.___ do.... 234 232 230 238 236 r 236 2351 23 |.........
Printing, publishing, and allied industries
thousands. . 545 538 540 547 549 544 564 564 » 561
Chemicals and allied produets. ._... 556 556 558 5569 552 544 554 r 550 » 548
Industrial organic chemicals_...._....___ 219 220 221 220 219 213 r 214 214 | 215 )...._._ ..
Products of petroleum and coal__._. 171 171 170 172 175 170 175 r175 »173
Petroleum refining 130 130 129 130 132 134 r132 133 133 f......__.
Rubber produects 231 230 225 216 209 208 220 r 199 v 217
Tires and inner tubes_..._..._._.._. 94 94 93 92 90 92 51 90 e
Leather and leather products. R 346 345 350 325 334 330 328 r327 » 329
Footwear (except rubber). . ___._________ 226 228 230 214 219 216 210 211 214} ..
Production workers in manufacturing industries,
seasonally adjusted:

Totalf - oooonoaen. 13,356 | 13,263 13,224 | 13,149 | 12,693 13,248 | r 13,244 r13, 207
Durable-goods in es , 8! 7,770 , 681 7,633 7,592 7,197 7,714 | 7,752 » 7,720
Nondurable-goods industries 5, 599 5, 586 5, 582 5, 591 5, 557 5,496 5,534 | r5,492 » 5, 487

Production workers in manufacturing industries:

Indexes of employment:}

Unadjusted . ... _______________.__ 1947-49=100._ 108.7 107.2 106.8 105. 4 105.7 101.2 108.7 | *108.0 7 106. 0
Seasonally adjusted..__________.___________._. do....| 108.3 108.0 107.2 106. 106.3 102.6 107.1{ r107.1 7 106. 8
Miscellaneous employment data:

Federal civilian employees (executive branch):

United States, continental _________.._ thousands._{12,410.0 | 2,130.0 | 2,134.0 2,150.0 | 2,166.6 | 2,182.0 2,175.9 | 2,174.7 [12,807.7 |-caee.oo.
Wagshington, D, C., metropolitan area__.__ do_.._| 1214.6 207.6 207.9 207. 6 2117 212.8 210.1 210.4 | 1218.3 f-..oo.-
Railway employees (class I steam railways):
,II;%RI __________________________________ thousands. . 1,103 1,078 1,075 1,097 1,110 1,058 1,075 1,062 1,029
exes:
Unadjusted. .. ...______.______.__. 1947-49=100- . 83.0 8.1 80.7 82. 4 83.4 80.0 80.7 79.7 »77.2
Seasonally adjusted ... . ... do-... 84.8 80.3 80.8 81.3 81.6 78.3 82.3 81.5 »760. 6
PAYROLLS
Manufacturing production-worker payroll index, un-
adjusted (U, 8. Dept. of Labor)t....... 1947-49=100. . 163.7 159.1 157.7 157.3 158.2 151.0 168.7 { r167.7 7165.1
LABOR CONDITIONS
Ave;aggo weekly hours per worker (U. 8. Dept. of
Labor):
All manufacturing industries..._____.._____._ hours.. 41.3 40.7 40.5 40.4 40.3 40.1 40.2 40.1 40.3 40.7 40.7 r40.56 7 40,2
Average overtime*___ G 1 T SO 3.0 2.8 2.9 2.7 2.6 2.7 2.6 2.7 3.1 3.1 3.0 »2.6
Durable-goods industries. ~do._.. 42.0 41.2 41.0 40.9 41.1 40.8 40.8 40.7 40.8 41. 4 r41.4 41.2 741.¢
Average overtime* . ______.___.__._. I 0 TS PR 3.1 3.0 2.9 2.9 2.8 2.9 2.8 2.9 3.3 3.3 r3.3 2
Ordnance and accessories. .. . oweo e oe.-. do___. 41.38 41.3 41.6 41.3 41.8 41.8 41.6 41.7 41.2 42.1 r42.3 r42.0 r42.6
Lumber and wood products (except furniture)
hours. . 41.0 40.2 40.0 39.6 39.9 40.1 40.5 40.3 41.4 40.9 40.8 r40.0 239, 1
Sawmills and planing mills. _..._........ do._.. 41,6 40.6 40.1 39.8 40.0 40.7 41.1 40.3 41.2 40.5 40.5 39.91 39.6 |--ooc.-..
Furniture and fixtures ... _..... -do.... 42.3 40.8 41.1 41.0 40.2 39.9 40.3 40,2 41.1 41.3 41.6 r40.6 »39.8
Stone, clay, and glass products _do.... 41.9 40.9 41.0 41.0 . 41.5 41.4 41.0 41.3 41.1 r41.3 r4l.1 740, 5
Primary metal industriesQ __.____.________ do.... 41.9 41.9 41.1 41.0 41.0 40.9 40.3 39.7 41.2 40.8 r40.6 740.8
Blast furnaces, steel works, and rolling mills
ours. - 41.3 41. 8 40.4 40.3 40.6 40.7 38.9 38.7 4L 2 40.5 40.3 | 4LO0{.........
Primary smelting and refining of nonferrous
metals. ... ... ... hours. . 41.3 41.56 40.9 41.3 41.3 41.7 40.8 r41.3 4110 4L2 ...,
Fabricated metal prod. (except ordnance, ma-
chinery, transportation eqlulpment). ...hours__ 41.9 40.9 41.1 40.8 41.0 40.8 40.7 r41.9 41.4 »41.1
Machinery (except electrical) . _......._ ... do._.. 43.2 42.7 42.6 42.2 42.0 41.7 41.7 42,1 41.8 742.6

'Revised. » Preliminary. 1t Includes Post Office employees hired for Christmas season; there were about 280,000 such employees in continental U, 8. in December 1955 and about

336,000 in December 1956

{See note marked “T;’ on p. S-1i. ¢ Includes data for industries not shown.
*New series, Overtime hours (in excess of hours for either the straight-time workday or workweek) for which premiums were paid. Weekend and holiday hours are included only if pre-
mium wage rates were paid; hours for which only shift differential, hazard, incentive, or other types of premiums were paid are excluded. Data prior to January 1956 are not available,
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Unless otherwise stated,hstatistiics lt,hrougg ;‘915«2 andf _}9i S o | 1956 1957
descriptive notes are shown in the 19! ition of R . . . | " ~ .
BUSINESS STATISTICS Decom- | Jomu- | Febrti- | March | April | May | Sune | duly | August Septem-| ootober | Npvorm| Decem- | Janm
EMPLOYMENT AND POPULATION—Continued
LABOR CONDITIONS—Continued
Average weekly hours per worker, etc.—Continued
All manufacturing industries—Continued
Durable-goods industries—Continued
FElectrical machinery ... _ . ..o o._._ 40.9 40.6 40.7 41.0 40.7 40.6 40.1 40.5 41.1 41.2 41.0 r 41,2 ?40.4
Transportation equipment @ _ 40.6 39.9 40.4 40.6 39.6 39.9 40.8 40.8 41.3 r41.8 v 422 r43.4 7420
Automobiles. .. __._.__..__ 39.9 38.4 39.5 39.9 37.6 38.3 39.9 39.7 40.6 r41.8 42.8 4.8 ...
Aircraft and parts 42.0 42.0 41.7 41.7 41.8 4.7 41.9 42.2 42.3 42.3 42.4 281 ...
Ship and boat building and repairs._ 39.0 39.3 39.4 39.8 40.3 40.1 40.0 39.9 39.8 r39.7 38.9 40.0
Railroad equipment__._..________. 40.5 40.4 41.0 40.8 40. 4 40,2 41.0 38.5 40.7 40.5 39.5 40.7
Instruments and related products. . - 40.8 41.0 40.8 411 40.8 40.6 40.5 40.7 41,0 41.0 40.8 r41.1
Miscellaneous mfg. industries. .. ____..__._ 40.5 40.6 40.4 40.5 40.2 40.1 39.6 40.2 40.3 rd0.7 40.3 740.9
Nondurable-goods industries. . . ..o ooo.oo. 39.9 39.8 39.6 39.2 30.1 39.2 39.4 39.6 39.8 39.8 39.6 39.8
Average overtime*____._____ 2.7 2.5 2.5 2.4 2.3 2.4 2.5 2.5 2.8 2.7 2.7 r2.6
Tood and kindred products @ . 41.5 40.7 40.6 40.2 40.6 41.2 41.2 41. 4 42.2 r41.3 41.3 r41.0
3 43.8 41.3 41.6 40,3 40. 8 41.8 41. 5 41.0 42.8 r41.8 43.4 41.8
X 42,7 42.8 42.7 42.3 42.8 43.6 43.4 2.7 42.9 42,5 42,5 42.2
X 38.8 38. 4 37.5 37.3 38.4 39.0 39.7 42,0 42.9 r41.0 37.2 38.1
——— N 40,4 40.5 40.3 40.3 40.7 40.9 41.0 40.5 40.9 740.6 40. 5 40. 4
BeVErAZeS._ .- .o cececcnmmmcm o ceomemeeaa do.... 39.9 39.7 39.8 39.9 40.0 40.2 40.8 41.3 40.8 39.9 39.7 39.8 X
Tobaeco manufactures. .. ... ..._... ... 39.2 38.1 36.6 37.8 37.9 38.8 39.2 38.8 39.1 40.9 39.6 r38.8
Textile-mill products 9 __ 41.2 40.4 40. 5 39.9 39.3 38.9 38.7 38.7 39.2 39.3 40.0 r40.2
Broad-woven fabric mills 41.8 41.1 41.0 40.7 40.2 39.7 39.1 38.9 39.3 39.5 40.6 40.7
Knittingmills. 38.9 7.8 38.6 37.8 36.7 37.2 37.5 37.4 38.0 37.8 r38.4 38.3
Apparel and other finished textile products
hours.. 37.1 36.5 37.4 36.7 36.2 35.7 35.5 35.8 36. 5 36.0 r 36.4 36.1
Paper and allied products_ . _._..____.______ do.._. 43.6 43.1 42.7 43.0 42.8 42.4 42.7 43.0 42.6 43.0 r42.9 42,8
Pulp, paper, and paperboard mills_. ____do_._. 45.1 44.8 4.1 44. 4 4.2 43.9 44.2 4.6 43.9 4.1 7440 43.8
Printing, publishing, and allied industries
hours.. 39.6 38.7 38.6 39.0 38.8 38.7 38.6 38.6 38.8 39.0 r39.1 38.6
Chemicals and allied prodoets...____..__._ do.__. 41. 8 41.4 41.3 41.2 41.2 41.3 41.3 411 40.9 41.4 741.3 r41. 4
Industrial organic chemieals.._.__. 41.4 41.2 40.9 40.7 40.8 40.9 41.3 41.0 40.7 41.1 rd1.0 4.1
Produects of petroleum and coal __. 41.0 41.3 40.7 41.2 41.2 40.7 41.1 41.8 40.9 41.7 r40.8 r40.9
Petroleum refining 41.0 41.3 40.5 40.6 41.3 40.5 40,7 41. 5 40.58 41.4 r40.5 40.9
Rubber products._.___ 41.3 40.7 40.1 39.5 39.9 39.9 39.5 30.7 40.2 40.5 40.8 40.5
Tires and inner tubes..______ 39.8 40.4 39.4 38.9 39.2 39.7 39.3 39.1 40.0 40.2 1 r40.1 40.6
Leather and leather products 39.1 39.0 39.5 38.2 36.6 36.5 37.3 38.0 37.6 36.9 r36.9 r36.9
Footwear (except rubber)__ 38.8 39.0 39.7 38.2 36.0 35.8 36.7 37.9 37.1 36.0 r35.9 36.1
Nonmanufacturing industries:
Mining:
Metal. e do_... 43.0 43.2 42.5 41.9 42,4 43.2 42,7 42.3 40.1 42.6 rdl. 8 41.3
Anthracite___ do_... 34.6 35.1 33.3 28.3 30.9 29.2 33.7 35.6 33.3 33.8 r35.4 33.9
Bituminous coa! do_ 39.6 38.6 38.5 38.2 37.8 38.0 38.1 36.1 37.0 37.9 37.8 36.2
Crude-petroleum and natural-gas production:
Petroleum and natural-gas production. _hours. _ 40.4 42.0 40.3 40.4 11.3 40.3 40.0 419 40.6 42.4 r40.6 40.6
Nonmetallic mining and quarrying.._.._..do___. 44,0 43.0 43.5 43.0 44. 4 45.1 45.9 45.6 45.2 45.8 r45.6 4.5
Contract construction. ... _._______ 36.7 35.6 36.0 35.0 36.5 37.2 38.1 37.9 38.1 38.4 38.3 36.4
Nonbuilding construction. 30.4 38.5 38.7 37.5 39.2 40.7 42.3 42.4 42,4 42.8 r42. 4 39.7
Building construetion._ . .. ... ______._._... 36.1 35.1 35.5 34.6 36.0 36.5 37.2 37.0 37.2 37.4 37.4 35.7
Transportation and public utilities:
Local railways and bus lines...____________ do_._. 43.7 42,5 42,8 42,9 42.7 43.5 43.8 43.3 43.3 43.0 r43.2 43.2
Telephone.._________.__.__..____ do.__. 39.7 39.4 390.1 39.1 39.1 39.0 39.3 39.9 39.4 39.9 r39.8 41.0
Telegraph. ___ _.do.._. 42.0 41.7 41.6 41.7 42.0 42.6 42.3 42.2 42.5 42.0 42.0 41.6
(ias and eleetric utilities_..__._______ ... do.... 41. 4 41. 4 41.1 41.1 41.3 41.1 41.3 41.4 41.2 41.4 r 41,0 41.5
Wholesale and retail trade:
Wholesaletrade_ ... ________ do_.._ 40.8 40.6 40.3 40.2 40.2 40.3 40.3 4.5 40.3 40.6 40.5 40.4
Retail trade (except eating and drinking places) @
h 39.4 38.6 38.5 38.4 38.4 3.3 38.7 39.1 39.1 38.8 38.2 38.0
General-merchandise stores 37.1 35.0 34.9 34.8 34.6 34.4 35.0 35.5 35.6 34.9 34.6 3.1
Food and liquorstores. . ... _...._ 37.9 37.3 37.3 37.3 37.2 37.2 38.1 33.6 38.3 37.6 37.2 37.1
Automotive and accessories dealers. 44.0 43.7 43.6 43.8 43.8 43.6 43.7 43.9 43.7 43.6 r43.8 43.7
Service and miscellancous:
Hotels, year-round._ _.__......___.._..._... 41.6 41.2 41.0 41.2 41,3 40.8 40.8 41.0 40.8 r40.6 740,7 40.6
Laundries. ______._._.__...._ - do____ 40. 5 40.3 40.1 40.1 40.5 40.9 40.9 40.4 39.9 40.2 40. 2 39.9
Cleaning and dyeing plants._. .__.________do___. 39.6 38.8 38.7 39.0 39.9 41.2 40.7 39.6 38.1 3.8 r39.7 39.5
Industrial disputes (strikes and lock-outs):
Beginning in month:
Work stoppages_ ... .o number . _ 150 250 250 250 350 450 350 400 350 326 325 200
Workers involved._......__. . ... thousands. . 61 85 70 50 140 190 115 620 125 150 130 150
In effect during month:
Work StOpPages. - - o coceo e number_ . 303 350 350 350 450 550 500 550 550 550 526 375
Workers involved__._.._.. ... _. . .thousands. . 178 190 190 176 210 280 235 710 725 215 190 210
Man-days idle duringmonth_____._ ... .. .do.... 2,340 2, 000 2, 200 2, 000 1, 500 2, 800 2,100 13, 600 3, 200 1,500 1,000 1, 500
U, 8. Employment Service placement activities: N
Nonagricultural placements. ... _ ... __ thousands. . 431 432 402 450 304 567 558 519 577 391 599 474 410 | .-
Unemployment compensation, State and UCFE pro-
grams (Bureau of Employment Security):
Initial claimsa*. ... __..._._..._..... . thousands._ 1,193 1,349 1, 049 936 984 993 363 1,119 837 761 834 973 1,229 |
Insured unemployment, weekly averages®. _ do_... 1,144 1,491 1, 535 1,472 1,359 1, 255 1,178 1, 209 1,059 988 878 1,013 1,285 » 1,737
Benefit payments:
Beneficiaries, weekly averaged. . . do.._. 861 1,202 1,309 1,313 1,219 1, 064 1,072 5 932 889 752 796 941 oo .
Amount of paymentsad......._.._.. thous, of dol._{ 95,153 | 135,722 | 143,923 | 151,998 | 133,926 | 125,786 | 116,040 | 111,708 | 112,207 | 94,919 | 91,476 | 91,700 | 104,245 . . ___.__
Veterans’ unemployment allowances:
Initial elaims§. _..__.___.._..._..._... ... thousands.._ 32 36 29 25 20 20 29 127 127 118 118 121 23 )
Insured unemployment, weekly average. . ._.do_... 7 58 61 57 14 35 37 41 42 33 24 28 3B
Beneficiaries, weekly average ... ... .....do._.. 51 66 73 72 59 44 46 48 52 48 30 31 ET N R,
Amount of payments. ___.__... .. ... thous, of dol._! 5,230 6, 726 7, 050 7,274 5,722 4, 694 4,452 4,970 35,630 4,499 3,258 3,168 3,883 |-cceaean
Labor turnover in manufacturing establishments:
Accession rate._._._ monthly rate per 100 employees. . 2.5 3.3 3.1 3.1 3.3 3.4 4.2 3.3 3.8 4.1 1.0 »3.0
Separation rate, total 3.0 3.6 3.6 3.5 3.4 3.7 3.4 3.2 3.9 4.4 3.5 3.3
ischarge._.... .2 .3 .3 .3 .3 .3 .3 .2 .3 .3 .3 .3
- 1.4 1.7 1.8 1.6 1.4 1.6 1.3 1.2 1.2 1.4 13 1.5
1.1 1.4 1.3 1.4 1.5 1.6 1.6 LS 2.2 2.6 L7 L3
.2 .2 .2 .2 .2 .2 .2 .2 .2 .2 .2 2
r Revised. » Preliminary. 1 See note marked “§°.
tSee note marked “1’’ on p. 8-11.
Q Includes data for industries not shown.  *New series. See note on p. 8~12,

J'Data for the UCFE program are included in initial elaims, beneficiaries, and benefit payments effective January 1955 and in insured unemployment effective March 1955,

§ Beginning July 1956, figures include transitional claims which are exeluded from earlier data,

In June 1956, the number of transitional claims totaled 267.
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Unless otherwise stated,hstatisﬁcs through 1354 andf 1955 . 1956 - . 1957
descriptive notes are shown in the 1955 edition of | 1y 0. Ja ebri- . S R \ : B
BUSINESS STATISTICS e | Tamae | FODRO March | April | May | June | July | August | SPYM | Getoper | NGvem-| Decem- | Jan u

EMPLOYMENT AND POPULATION—Continued
! |
WAGES
Average weekly gross earnings (U. 8. Department of
Labor):1
AN manufaeturing industries. ... ... dollars. t 76,71 78.17 78.78 78.99 79.00 79.19 79.00 79.79 £1.40 8221 82.42 84.05 | 82 41
Durable-goods industries __ o 86. 52 84.05 84.25 85. 49 84. 86 85. 27 84.25 85. 68 88.60 ! r89.01 88,99 91.34 | »89.38
Ordnance and accessories. . ____._...___._.__. do___ 86,73 88.19 88.80 90. 29 90.71 91. 52 91.74 90. 64 93.8% 1 9518 | *94.50 96.93 | »97.55
Lumber and wood products (excf»\,pt furniture}
dollars_ & 68. 47 66, 73 66. 80 67.72 70.22 71.38 73.71 72.54 74,93 74. 44 73.03 | r71.20 | 69.60 ] »67.25
Sawmills and planing mills_____._..__.___ do__..i 69.89 67.80 67,37 69. 25 70. 80 73.26 75.62 73.75 75.81 74. 52 73.71 71.82 69. 70 .
Furniture and fixtures. . _____ doo_ i 69.37 67.32 67.82 68, 47 67.13 66.63 67.70 67.13 69. 87 70.62 7155 | r69.43 | r71.62
Stone, clay, and glass prodnets. . _....._...do___ 79.19 78.12 77.90 78.31 79.32 80. 51 80.73 80. 36 80. 95 80.97 ¢ *RL77 | r8L79 ) r82.61
Primary metal industries® . .. _._.______ do. 7. 21 97.63 95.35 95.12 96. 00 95. 53 95.71 91. 48 93.69 | 100.12 98.74 | 799.06 | 710119 | »100. 78
Blast furnaces, stecl works, and rolling mills
dollars._; 101.60 103. 25 99. 38 99. 14 99. 79 100. 69 100. 94 96. 47 97. 14 107.53 | 7 104. 90 105.18 107.42 -
Primary smelting and refining of nonferrous
metals__ .. ________ ... dollars_. £8.80 £9.64 X8.34 88.99 80. 86 £9, 62 0. 45 93. 41 91.39 M.85 1 793.75 93. 30 94, 35 R
Tabricated metal prod (exeept ordn'mco, ma- | :
chinery, and trans. equip.)._. .. -.dollars. 85.06 83.03 83.02 83.23 ¢ 83.84 83.23 7 8&1.46 83. 64 84.25 87.99 | v89.25 88.18 | r00.52 | r87.95
Machinery (except electrical). _.a 3. 31 92, 66 92. 44 92.01 92. 65 92. 00 01. 98 91.74 92.16 94, 95 94,73 94.05 ] r96.28 ) »94 92
Electrieal machinery.. .. ... ... R 79.68 78.94 78.36 78,96 80. 36 §0.18 79.98 79. 40 80. 60 £3.02 83.64 83.64 | 78446 ) »83. 22
Transportation equipment @ 5. 53 $1.35 a(1. 90 1. 76 R4, 89 91.37 93. &4 94. 25 G788 1 r49.48 {7 100.86 | r 105.46 | r100.38
Automobiles.. _____ 08. 09 90. 97 89,67 90.97 85,73 8847 92.97 93. 30 99,47 | <102.83 106. 14 112. 45 A
Aireraft and p'lrts ________ 93. 26 92. 82 92. 57 93. 83 94. 47 94. 66 95.95 97. 06 97.71 97.71 98. 37 100.15
Ship and boat building and repairs - R 86.15 84.63 | 86. 68 R87.16 88.26 89.02 88. 80 90.17 90.35 | *90.12 89. 86 93. 60
Railroad equipment____________________. .. 98. 41 94.77 5‘ 95, 53 5. 88 94, 54 95. 27 97.17 89.71 07.68 1 7 97.61 94. 01 99. 31
Instruments and related products _________ do.... 80.73 79.97 80. 36 80. 38 81.38 81.19 80.79 81.41 82.21 83.64 | *83.64 | r83.64 | v84.67 | r8g2.40
Miseellaneous mfg. industries_....._......do.__.} 70.04 69. 66 69. 43 69. 89 70.47 69.95 69.77 68. 90 69. 95 70.53 ) 77204 ) 71,331 r73.21 | r72.04
Nondurable-goods industries. ... 70. 30 69. 65 70.38 70,95 7171 71. 68 72.44 72.83 78.26 74.03 | p72.54
Food and kindred products @ . do___.} 7566 74. 48 7511 76,22 76.22 75.36 7680 | 776,41 78.88 | r78.72 1 »78.3%
Meat produets. . ... .. ___ do....} 93.01 85,08 84,46 86. 94 86. 32 84.46 89.45 | 8820 95,01 or.os | ... ..
Dairy products_. ~doo_ . 72.42 73,62 73.62 75. 86 75.95 74. 30 75,93 | r74.80 75.65 75.54
Canning and preserving. . _.do___. 57.83 58.75 60. 67 60, 06 61. 54 65, 52 67.35 | r65.60 58. 03 61. 31 N
Bakery products. . _do____ 71. 40 72.00 73.26 74.03 74.21 73.71 74.85 1 r74.30 74. 93 74 34 -
Beverages . ... .. ... do___. 82,59 82.78 84.82 87.72 89. 62 88,13 85.39 | r84.96 86. 37 87.64 | . ..
Tobacco manufactures ... ... .. 53,7 52,96 50.87 55. 57 56. 47 58.20 59.19 58. 59 55.13 56,03 54.25 | 755,87 T38.76 1 pAR 11
Textile-mill productse - .. 5R. 50 57.37 A7, 51 A7.06 56.20 56. 02 55.73 55.73 56. 45 56,94 | r59.20 | 760.30 [ r60.30 ] »58.65
Broad-woven fabric mills. 57.27 56. 31 56,17 56,17 85,07 55.18 53. 96 53. 68 54. 23 54, 51 58. 46 59,02 59.31 4 ... .
Knitting mills____.__ d 52. 52 51.79 52,88 53.30 5211 52. 82 52. 88 82.73 53. 58 53. 68 r54. 91 55,15 5420 | . ...
Apparel and other finished textile produects
dolars. - 50.83 50,37 51,61 52. 48 51.77 50. 69 51.12 51.91 53.29 52.92 | r53.87 53.07 | r53.72| »52.90
Paper and allied produets. . __.____._._._.do._._| 81.97 81.46 79.85 81.27 81.32 80. 98 82,41 84.28 83.92 84,71 | r84.94 84.74 | r85.57 | »84.38
Tulp, paper, and p‘uwrhnard mills .....do_ ... 89.75 89, 60 87.32 £8. 80 88. 40 88,68 90. 61 93.21 92.19 93.05 | 793,28 92. 86 94.15 IS
I’rmtmg, publishing, and allied industries
94. 25 91.72 01.87 93. 60 93. 51 93. 83 (3. 80 93. 80 94.28 95.94 | T 9580 94.57 | r95.80 | »93.70
Chemicals and allied products.__ 84,85 84,87 84.67 84.46 &5, 28 86, 32 87.14 87. 54 87.12 8R.18 1 rR7.97 | r88.18 89.02 | »88.58
Industrial organic chemicals_ . 90. 25 90, 23 89. 57 89. 54 90, 98 91. 62 3. 34 93.07 92.39 94.12 1 r93.48 04,12 94,76 | ...
Products of petroleum and coal . .._._......do. ..} 9540 99.95 ! 103.82 | 104.65 | 102.97  104.81 | 107.01 | 103.89 | 108.00 | r 104. 45 | r 105.11 | r 105.78 | »103. 17
Petroloum refining__________. do. .| 102,09 103. 66 | 10718 | 110,27 | 107.73 1 108.67 [ 111.22 | 107.73 ML 410814 109.20 | 110.42 1. _._____
Rubber produets_.. ... _do. .. 89, 21 87.01 81.93 85.79 86.18 84,93 86,15 87. 64 89. 51 90.17 | r88.20 1 r92.95{ »92 51
Tires and_inner tubes__.___. do. 99. 50 101, G0 97.25 93, (00 99. 65 98. 25 08, 14 101. 20 102,51 | 7 102, 66 108. 53 109. 46 |.
Leather and leather produets. _.do.... 55. 91 56, 55 57, 36. 92 54,90 54.75 55, 95 57.00 56, 40 85,721 r56.09 1 T56.09 | r57.30
Footwear (exceptrubber)_...............do. . .| &3.16 54. 21 55. 08 55,30 52.20 51,91 53.22 54. 96 54.17 52,56 1 r52.41 52,71 54. 31
Nonmanufacturing industries:
ining:
Metal ._ cdo....f 98.04 98, 93 95.11 96. 67 08, 50) g7. 36 96. 02 92.63 | 100.54 | r97.39 96.23 | 100.85 O
Anthrac .-do.... 88, 23 91. 96 71.32 80. 34 70. 66 #8. 63 92,20 87.25 87.88 1 7 G487 91.19 108. 04
Bituminous codl do__..} 105.73 104, 22 102.38 105. 46 106. 02 107.82 | 102.16 102, 49 106.12 110.38 | 106.79 115.33 §.
Crude-petroleum and natural-gas production:
Petroleum and natural-gas production
dollars. . 94,13 99. 96 97.93 99. 38 103,25 99, 94 99, 60 106, 01 100. 28 107.70 £ 7 101.09 101. 50 104.83 §... ... ..
Nonmetallic mining and quarrying_ ... _._ do....] 80.96 80). 41 81.35 81.27 83.92 85. 69 88.59 88.01 87. 69 89.77 | r8Y.83 87.22 85. 46
Contract construction._.___._.__.__ 97.99 95, 41 96. 84 94. 50 98,19 1 100.44 | 103.25| 103,09 104.78 | 106.37 ! 106.86 | 102.28 | 103.49 |..
Nonbuilding construction - 94. 95 93,17 094.43 91,88 04,86 99. 31 104. 80 105.15 106. 42 108.28 { r 108.12 100. 84 98.67 -
Building construetion_________ ... ___.__ R 98. 19 8,17 97. 27 95.15 99.00 | 100.74 | 103.42 [ 103.23 | 104.53 | 106.22 | 106.59 102.46 | 104.26 .
Transportation and public utilities:
Local railways and buslines______._._._... do. ... 83.03 81.60 §2. 60 83.23 83,27 84.83 85, 85 85, 7¢ 85,30 85.14 | r 85 54 85.97
Telephone. . 73.84 73.2% 71. 94 7194 72,34 72,15 73.10 74.21 72.89 74.21 1 r74.03 77.08
Telegraph.___. 78.96 78,40 78.21 78.81 79,38 ¢ 5. 87 85,24 86. 28 85,20 85. 26 84, 03
Gas and electric utilities 89. 01 89. 42 88,37 89.19 90. 45 90, 42 92,32 91, 88 02.74 1 92,66 94.21
Wholesale and retail trade: H
Wholesale trade_.___.__ ~do___. 79. 56 79. 58 TR.99 80. 00 80.80 1 81, 00 81,41 32,22 8141 82,82 | 782 52 82,82
Retail trade (except e(mng and drinkmg places) Q
dollars. . 58.71 59. 44 59.29 59. 14 59. 90 61,15 62,17 61. 78 61, 22 60. 74 60. 42
(General-merchandise stores._ . 43.04 43.05 42,58 42,11 42.90 14,10 44,73 44. 50 43.87 | r43.60 42,63
Food and liquor stores.._._.___.. - N 62.16 61.92 61, 92 61,92 62. 50 ‘ ti4. 39 (5. 62 64. 73 64.30 1 763,61 63. 81
Automotive and accessories dealers...... do....1 79.64 70.10 78.92 80.15 81.03 I 83.03 §3. 41 §2.16 81 67 © r81.08 81.72
i .
Finance, insurance, and real estate: | :
Banks and trust companjes____...._.....__ do.. .1 60.83 6172 61. 61 61.75 61.89 61.51 | 6158 62.11 61.79 61 03 . r62.55 62.35
Service and miscellaneous: ;
Hotels, year-round. . 42.02 41,61 41,41 41.20 41,71 42.02 1 42.43 42.23 42,43 | 42,22 42,74 42,63
Laundries......_.. - 41.31 41, 51 40. 90 41.70 42,12 2.54 7 42,951 42.42 41,90 ;  42.61 I 42,61 42,29
Cleaning and dV(‘]l’lL i antS . do.... 47.92 17.34 1 41 :; 47.97 40,83 © 51911 5169 49.90 48.39 :  50.94 : r50.82 50, 56
» Revised. » Preliminary.

tSee note marked “‘t”’ on p. S-11.
@ Includes data for industries not shown.
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Unless otherwise stated,hstaﬁstics ltlhroggél 1354 ant} 1955 1956 § 1957
descriptive notes are shown in the 1 edition o Decem-| Janu- | Febra- Septem- N B R AT
. ptem overn ecem- | Janu
BUSINESS STATISTICS ber ary ary March | April May June July | August ber October ber ber ary
EMPLOYMENT AND POPULATION—Continued
WAGES—Continued
Average hourly gross earnings (U. 8. Department of
Labor):}
All manufacturing industries....._..._..__._ dollars. . 1.93 1.93 1.93 1.95 1.96 1.97 1.97 1.97 1.98 2.00 2,02 2,03 2.05| »2.05
Excluding overtitne*. __. _.do.___ 1.85 1.87 1.86 1.88 1.90 1.90 1.91 1.90 1.91 1.93 1.94 1.96 1.97 |
Durable-goods industries. ... ... do____ 2.06 2.06 2.05 2.96 2.08 2.08 2.09 2.07 2.10 2.14 2.15 2.16 2.18 ?2.18
Excluding overtime*.. o.-do.__. 1.97 1.98 1.98 1.99 2.00 2.01 2.02 2.01 2.03 2.06 2.06 2.08 2.08 |.ocooaaol
Ordnance and accessories. ... _......._... do.._. 2.10 2.12 2.12 2.15 2.16 2.17 2.20 2.20 2.20 2.23 2.25 2.25 2.27 2.29
Lumber and wood products (except furniture)
dollars. . 1.67 1.66 1.67 1.7 1.76 1.78 1.82 1.80 1.81 1.82 1.79 r1.78 1747 »1.72
Sawmlls and olaning mills.___._________ do.... 1.68 1.67 1.68 1.74 1.77 1.80 1.84 1.83 1.84 1.84 1.82 1.80 L76 |ooaoC
Furniture and fixtures_____ oo do.... 1.64 1.65 1.65 1.67 1.67 1.67 1.68 1.67 1.70 171 1.72 1.71 1.73 »1.71
Stone, clay, and glass produets........___.. do___. 1.89 1.91 1.90 1.91 1.93 1.94 1.95 1.96 1.96 1.97 1.98 1.99 r2.01 » 2.02
Primary metal industries@ ...............do.___ 2.32 2.33 2.32 2.32 2.33 2.33 2.34 2.27 2.36 2.43 2.42 2.44 r2.45 » 2 47
Blast furnaces, steel works, and rolling mills
dollars._ 2.46 2.47 2,46 2.46 2,47 2.48 2.48 2.48 2.51 2.61 r2.59 2.61 262 foueoeaae
Primary smelting and refining of nonferrous
metals dollars. . 215 2.16 2.16 2.16 2.16 2.17 2.19 2.24 2.24 2,28 r2.27 2.27 2290 ..
Fabricated metal prod. {except ordnance, ma-
chinery, transportation equipment).__dollars.. 2.03 2.03 2.02 2.03 2.04 2.04 2.06 2.05 2.07 2.11 2.13 2.13 2.15 r2.14
Machinery (except electrical) . ....__.___._._ do.... 2.16 2.17 2.17 2.17 2.18 2.18 2.19 2.20 2.21 2.25 2.25 2.25 r 2,26 » 2. 26
Electrical machinery_ .. .. .._....... do__.. 1.92 1.93 1.93 1.94 1.96 1.97 1.97 1.98 1.99 2.02 2.03 2.04 2,05 | »2.06
Transportation equipment @ ... .._.._.___ do.... 2.28 2.25 2.24 2.25 2.26 2.27 2.29 2.30 2.31 2.37 2.38 2.39 *2.43 »2.39
Automobiles_ . ... do__.. 2.33 2.28 2.28 2.27 2.28 2.28 2.31 2.33 2.35 2.45 2.46 2.48 251§ ..
Ajreraft and parts. do___. 2.21 2.21 2.21 2.22 2.25 2.26 2.27 2.29 2.30 2.31 2.31 2.32 2.34 |oeooo.
Bhip and boat building and repairs...__.. do____ 2.17 2.17 2.17 2.20 2.19 2.19 2.22 2.22 2.26 2.27 r 2,27 2.31. 2.34 oo
Railroad equipment ___ ... __ d 2.34 2.34 2.33 2.33 2.35 2.34 2.37 2.37 2.33 2.40 r2.41 2.38 2,44y .
Instruments and related products 1.95 1.96 1.96 1,97 1.98 1.99 1.99 2.0t 2.02 2.04 r2.04 r2.05 r2.06 »2.06
Miscellaneous mfg. industries_ . _.__.______ 1.70 172 171 173 1.74 1.74 1.74 1.74 1.74 175 1.77 r1.77 1.79 »1.81
Nondurable-goods industries. . ... coo..._.. 1.74 1.75 1.76 1.78 1.79 1.80 1.81 1.82 1.81 1.82 1.83 1.85 1.86 » 1. 86
Excluding overtime*_ ____ 1.68 1.70 1.70 1.73 1.74 1.75 1.76 1.77 1.75 1.76 1.78 1.79 L8 oo
Food and kindred products @ . 1.81 1.84 1.83 1.85 1.85 1.85 1.85 1.85 1.82 1.82 1.85 1.91 1.92 r1.94
Meat products_.......__ 2.09 2.09 2.06 2.07 2.07 2.07 2,08 2.08 2.06 2.09 r2.11 2.21 2,20 .o ..
Dairy produets.... 1.70 1.71 1.72 1.72 1.73 1.72 1.74 1.75 1.74 1.77 r1.76 1.78 179 b
Canning and preserving 1.51 1. 53 1. 53 1. 59 1.60 1. 58 1.54 1.55 1. 56 1. 57 r1.60 1.56 ) ;) I
Bakery produets 1.75 1.76 1.78 1.77 1.78 1.80 1,81 1.81 1.82 1.83 1.83 1.85 L84y .
Beverages ... 2.07 2.07 2.08 2.12 2.11 2.11 2.15 2.17 2.16 2.14 r2.14 2,17 218 Joo
Tobacco manufactures. - 1.37 1.39 1.39 1.47 1.49 1. 50 1.51 1.51 1.4 1.37 1.37 1.44 1.48 71,40
Textile-mill productsQ_. 1.42 1.42 1.42 1.43 1.43 1.44 1.44 1.44 1.44 1.45 r1.48 1.50 r1.50 »1.50
Broad-woven fabric mi 1.37 1.37 1.37 1.38 1.37 1.39 1.38 1.38 1.38 1.38 1.44 1.45 146 .o ..
Knitting mills_____ .. _....o._._...____ di 1.35 1.37 1.37 141 1.42 1.42 1.41 141 1.4 1.42 1.43 1.44 1.44 ..o ...
Apparel and other finished textile products
dollars. . 1.37 1.38 1.38 1.43 1.43 1.42 1.4 1.45 1.46 1.47 1,48 1.47 r1.48] »1.49
Paper and allied products. . _...._..._._.__ do___. 1.88 1.89 1.87 1.89 1.90 1,91 1.93 1.96 1.97 1,97 1.98 1.98 r1.99 ?1.99
Pulp, paper, and paperboard mills. ____. do.._. 1.99 2,00 1.98 2.00 2.00 2.02 2.05 2.09 2.10 2.11 2.12 2.12 213 . ...
Printing, publishing, and allied industries._do__.. 2.38 2.37 2.38 2.40 2.41 2.42 2.43 2.43 2.43 2.46 2.45 2.45 r2.45 2 44
Chemicals and allied produets..___..______ do_... 2.03 2.05 2.05 2.05 2.07 2,09 2.11 2.13 2.13 2.13 r2.13 2.13 2.14 »2.15
Industrial organic chemicals......_..__.. do.... 2.18 2,19 2.19 2.20 2.23 2.24 2.26 2.27 2.27 2.29 2.28 2,29 2.30 |oeeoao ol
Products of petroleum and coal._..__._.__ do.._. 2,40 2.42 2,45 2.52 2,54 2.53 2.55 2. 56 2.54 2,59 £ 2,56 2,57 2.58 »2.56
Petroleum refining._ .. _._________ do..._ 2.49 2. 51 2. 56 2.64 2.67 2. 65 2.67 2.68 2. 66 2.70 *2.67 2.67 2.68 ...
Rubber products_.__. 2.16 2.16 2.14 2.15 2.15 2.16 2,15 2.17 2.18 2.21 2,21 r2.18 r2.24 ?2.24
Tires and inner tubes_ .. ._....__ 2. 50 2. 50 2,48 2.50 2. 50 2.51 2.50 2.51 2.53 2.55 2.56 2,55 2.60 .. ... ..
Leather and leather produets. K 1.43 1.45 1.46 1.49 1.50 1.50 1.50 1.50 1.50 1. 51 1.52 1.52 1,52 »1.54
Footwear (except rubber) .. ._..__. 1.37 1.39 1.41 1.45 1.45 1.45 1.45 1.45 1.46 1.46 1.46 1.46 146 ). . .
Nonmanufacturing industries:
Mining:
Metal e do_... 2.28 2,29 2.27 2.27 2.28 2.28 2.28 2.27 2,31 2.36 2.33 2.33 2.34
Anthracite.___ do____ 2,55 2.62 2. 57 2.52 2. 60 2.42 2.63 2.59 2. 62 2. 60 2.68 2.69 2.96
Bituminous coal . _______ . _.______________ do... 2.67 2,70 2.68 2. 68 2.79 2.79 2.83 2.83 2.77 2.80 2.92 2.95 2.98
Crude-petroleum an gas production:
Petroleum and natural-gasprod. . ... dollars__ 2.33 2.38 2.43 2. 46 2.50 2.48 2.49 2.53 2.47 2.54 2. 49 2.50 2,52 jooooo
Nonmetallic mining and quarrying._..__.. do.... 1.84 1.87 1.87 1.89 1.89 1.90 1.93 1.93 1.94 1.96 r1.97 1.96 196 (. ...
Contract construetion_ . __._____. 2.67 2.68 2.69 2.70 2.69 2.70 2.71 2.72 2.75 2.77 2.7 2.81 2.82 4 . ..
Nonbuilding construetion_ 2.41 2.42 2.44 2.45 2.42 2. 44 2. 48 2.48 2.51 2.53 2. 55 2.54 253 ...
Building construetion._ . ... o.o..o_.._... 2,72 2.74 2.74 2.75 2.75 2.76 2.78 2.79 2.81 2.84 2.85 2,87 288 .. ___..
Transportation and public utilities:
Local railways and bustines. _____________ do.... 1.90 1.92 1.93 1.94 1.95 1.95 1. 96 1.98 1.97 1.98 r1.98 1.99 1.99 f..__. R
‘Telephone__ 1.86 1. 86 1.84 1.84 1.85 1.85 1. 86 1.86 1.85 1.86 1.86 1.88 191 {...__ -
Telegraph___ 1.88 1.88 1.88 1.89 1.89 1.90 2.03 2.02 2.03 2.03 2.03 2.02 2,02 foo...
(as and electric utilities. . 2.15 2.16 2.15 2.17 2.19 2.20 2.22 2.23 2.23 2.24 2.26 2.27 228 foo ..
Wholesale and retail trade:
Wholesale trade_ .. ... ... do___. 1.98 1.96 1.96 1.99 2.01 2.01 2.02 2.03 2.02 2.04 r2.04 2.05 2,05 oo o
Retail trade (except eatingand drinking places) @
dollars.. 1.49Y 1.54 1.54 1.54 1. 56 1. 56 1.58 1.59 1.5% 1.59 .59 ¢ 1.59 155§ .o
General-merchandise stores______________ do___. I.18 1.23 1.22 1.21 1.24 1.24 1.26 1.26 1.25 1.26 r1.26 1.25 .22 ... ..
Food and liquor stores.. .- .__..____ do.... 1.64 1.66 1.66 1. 66 1.68 1.69 1. 69 1.70 1. 69 1.71 r1.71 1.72 170§ ...
Automotive and accessories dealers______ do.__. 1.81 1.81 1.81 1.83 1.85 1.86 1.90 1.90 1.88 1.88 1.85 1.87 L87 oo ..
Rerviece and miscellaneous:
Tlotels, year-round.. 1.01 1.01 1.01 1.00 1.01 1.03 1.04 1.03 1.04 1.04 1,05 1.05 1.06 foce-. oo
Laundries 1.02 1.03 1.02 1.04 1.04 1.04 1.05 1.05 1.05 1.06 1. 06 1.06 1,07 .. ...
Cleaning and dyeing plants_____._______ do.... 1.21 1.22 1.22 1.23 1.25 1.26 1.27 1.26 1.27 1.28 1.2 1,28 .28 fo_ ... .
Miscellaneous wage data:
Construction wage rates (ENR):§
Common labor__.___._.____________._ dol. per hr_.} 2,097 2.107 2.117 2.117 2.123 2.148 2. 168 2,187 2.192 2.192 2.192
Skilled labor_. ... . ... ... do....| 3.200 3.208 3.309 3.310 3.318 3.342 3. 366 3.391 3.412 3.416 3. 423
Farm wage rates, without board or room (quarterly)
dol.perhr._| ____.___ DS U SO S L89 |l 12 U O A, .82
Railway wages (average, classI)___._.______.. do....| 2.061 2.108 2.127 2.105 2.115 2.097 2.115 2,107 2.097 2.143 2.100
Road-building wages, common labor (qtriy)_..do._._|._.__.___ 172 .. - 170 | . 76 | el 1.90

* Revised.
*New series.

# Preliminary.

$Sec note marked ‘1" on p. 8-11.
Excludes only the earnings for overtime paid for at one and one-half times the straight-time rates after 40 hours a week. No adjustment is made for other premium-pay-
ment provisions, e. g., holiday work, late-shift work, and overtime rates other than time and one-half.

@ Includes data for industries not shown.

§ Rates as of February 1, 1957: Common labor, $2.220; skilled labor, $3.459.

Data prior to 1955 will be shown later.
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Unless iotherwise stated, statistics through 1954 andf 1956 1956 —_— 1957
descriptive notes are shown in the 1955 edition of | oo | yanu Febru Se
T - - . ptem- Novem-{ Decem-} Janu-
BUSINESS STATISTICS ber ary ary March | April May June July | August ber | October |y oy ber ary
FINANCE
BANKING
Acceptances and commercial paper outstanding:
Bankers’ acceptances. mil. of dol... 642 624 667 660 628 643 684 723 772 805 843 924 967 |--ecaenan
Commercial PAPer. . .o oeoo oo do_.. 510 573 588 560 508 515 476 509 548 549 573 568 506 \...._.._.
Agricultural loans and discounts outstanding of agen-
cies supervised by the Farm Credit Adm.:
TOtaY. oo emmemeaman mil. of dol..| 2,592 2,617 2,670 2,726 2,791 2,848 2,924 2,956 2,987 2,980 2,966 2,960
Farm mortgage loans: Federal land banks...do._..| 1,497 1,516 1,541 1,568 1,591 1,817 1,638 1, 656 1,675 1,689 1,709 1,724
Loans to cooperatives 374 374 370 355 348 334 352 356 375 397 441 462
Other loans and discounts. .. .cacoeoen d 721 77 759 804 851 897 934 943 937 893 816 774
Bank debits, total (344 centers) 200,523 | 187,364 | 162,107 { 189,793 | 176,760 | 185,584 | 186,540 | 181,284 | 183,819 | 167,154 | 193,140 |’185,223 |r201, 876 | 204, 293
New York City. .o ocvommmeos 81,027 1 69,675 | 57,413 | 73,214 | €5,715) 69,4521 70,733 | 65,873 | ©7,279 | 61,223 , 66,989 | 77,495 | 76,460
6 other centersa- .o cccrccccmmccaas 40,193 | 40,718 | 35,143 | 40,132 37,763 | 38,766 | 38,937 | 38,653 , 206 | 34,057 | 40,148 | 39,425 [ 40,912 | 42,596
Federal Reserve banks, condition, end of month:
52,340 | 50,615 | 50,615 | 50,822 | 50,509 | 50,783 | 50,717 | 50,327 | 50,593 51,309 | 51,391 52,145 52,910 { 51,853
26,507 | 25,1221 24,920 | 25,761 25,307 | 25,377 | 25,219 , 868 , 480 | 25,487 , 236 | 26, 267 26,609 | 25,195
108 852 632 872 , 204 1,160 232 452 832 664 538 518 50 668
United States Government secur 24,785 | 23,466 | 23,482 | 23,636 | 23,345 | 23,474 | 23,758 | 23,438 | 23,854 | 23,680 | 23,767 | 24,385 | 24,915 23421
Gold certificate reserves. ... oocceociceccaoan 21,009 § 21,010 { 21,011 | 21,036 | 21,051 | 21,085 | 21,109 [ 21,151 | 21,179 | 21,197 | 21,223 ) 21,270 | 21,562
Liabilities, total @ _ . . .ol 52,340 | 50,615 | 50,615 | 50,822 | 50,509 | 50,783 | 50,717 | 50,327 | 50,593 | 51,309 | 51,301 | 52,145 | 52,910 | 51.853
Deposits, total @ ... ... 20,355 | 19,881 19, 651 20, 311 20, 19,904 | 19,575 19, 416 19,911 19,927 | 19,734 | 20,200 | 20, 24 20, 203
Member-bank reserve balances. . 19,005 | 18,750 | 18,428 | 18,799 | 18,784 | 18,773 | 18,443 | 18,308 | 18,888 | 18,831 | 18,668 | 19,208 | 19,059 | 18,882
Excess reserves (estimated)_ ... 10: 439 266 528 459 569 —6 204 511 381 209 489 r —30 » 317
Federal Reserve notes in circulation 26,921 | 26,170 | 26,020 | 26,008 | 25,971 | 26,168 | 26,367 { 26,370 | 26,510 | 26,5646 | 26,567 | 27,064 { 27,476 | 26,698
Ratio of gold certificate reserves to deposit and FR
note liabilities combined____.___.___..._. percent.. 4.4 45.6 46.0 45.3 45.7 45.8 45.9 46.2 45.6 45.6 45.8 44.9 44.6 46,0
Federal Reserve weekly reporting member banks,
Dcondition, ‘Wednesday nearest end of month:
eposits:
Demand, adjusted® . oo ocooooLo. mil. of dol..| 58,882 | 57,607 | 56,230 | 55733 | 55896 | 55,521 | 56,210 | 55,556 | 55,381 | 54,915 | 56,060 | 56,632 |r 57,629 | 58,076
Demand, except interbank:
Indlviduals, partnerships, and corporations
mil. of dol._{ 62,166 |} 58,946 | 58, 326 57,147 57,224 57,319 | 57,960 | 57,492 | 57,026 57,448 58,980 | 59, 296 61, 966 59, 951
States and political subdivisions. . do_._.| 4,02 4,399 4,319 4,254 4, 632 4, 451 4,367 4,168 5 , 800 4,007 3,909 4,183 4,211
United States Government._. .. do....| 2,239 1,477 2,391 4,342 3,343 3, 669 3,420 2,085 3,648 3,010 2,303 2,877 2,181 790
Time, except interbank, total @..._... __-do....| 20,527 ) 20,416 | 20,525 | 20,633 | 20,555 20,596 | 20,859 | 20,780 | 20,844 | 20,921 20,912 | 20,640 | 21,017 ] 21,336
Individuals, partnerships, and eorpo
mil. of dol..| 19,354 19, 251 19, 331 19, 406 19, 304 19, 378 19, 652 19, 596 19, 661 19, 760 19, 794 19, 556 19,919 20, 214
States and political subdivisions.._.....__. do._.. 969 963 992 1,032 1,072 1,041 1,03 1,004 1,005 971 929 898 916 939
Interbank (demand and time)___............ do....| 13,882 12,917} 12,526 | 12,601 | 12,064 | 12,224 | 12,966 | 13,359 | 12,909 ; 13,844 | 13,653 | 13,609 | r 15,609 | 12 625
Investments, total . . .. . . eeuoL.o do....| 38,380 | 36,9531 36,526 | 36,258 | 35405 | 34,824 | 34,478 | 33,684 | 34,421 | 33,857 | 33,668 | 33,746 | r 34,250 [ 33,521
U. S. Government obligations, direct and guaran-
teed, total. . . oeileeeenns mil. of dol..| 30122 { 28822 | 28,272 27,995 27,857 | 26,873 | 26,582 | 25978 | 26,576 | 25,979 | 25061 | 26,141 | 26774 | 26,101
Bills_....... ..do.... 1, 535 1,044 0 837 753 679 683 498 548 486 818 1,260 | r2 003 1, 681
Certificates........._......... -do__.. 910 698 586 708 588 544 358 350 | 1,187 953 790 762 703 680
Bonds and guaranteed obligations. “do__._| 20,680 ] 20,230 | 20,103 { 19,926 | 19,758 { 19,600 | 19,505 | 19,242 | 19,123 | 18,943 | 18,805 | 18,840 | 718,756 | 18,658
NOLeS. - - oo e do.__. 6, 69 8, 850 6, 673 6, 524 6, 258 6, 050 6, 036 5, 888 5,718 5, 597 5,458 5,279 | 5 292 5,082
Other securities . ..o oo oo oaeano 8,258 8,131 8,254 8,263 8,138 7,951 7,896 7,706 7,845 7,878 7,707 7,605 | 7,485 7,420
Loans (adjusted), total® - . ool oeeeo . 48,356 | 47,741 | 47,694 | 49.373 | 49,953 | 49,900 | 51,144 | 50,925 | 51,120 { 51,798 | 51,992 | 52,461 [r 53,375 | 51,776
Commercial, industrial, and agricultural.. 26,673 { 26,200 | 26,346 27,781 | 28,063 | 27,784 | 28,845 | 28,734 | 29,168 | 29,8491 29,931 | 30,407 | 31,137 | 30,260
To brokers and dealers in securities._...._... do....] 2,832 2, 625 2,422 2,436 2,412 2,435 2,380 2,269 1,948 1,930 1,975 1,915 | r2 130 1, 689
Other loans for purchasing or carrying securities
mil. of dol.._ 1,271 1,302 1,287 1,292 1,298 1,27 1,271 1, 255 1, 235 1,230 1,208 1, 205 1,208 1,182
Real-estate loans 8,147 | 8154 ] 8224| 8341 | 8430 8503 | 8606| 8671 8738 87 8,857 | 8,85 | r8830 ] 8790
Other loans._ 10,159 | 10,197 | 10,259 | 10,373 | 10,618 | 10,756 | 10,899 | 10,864 | 10,895 10,871 10, 900 10,956 { r 11, 069 10, 868
Money and interest rates:§
Bank rates on business loans:
I 19 CitieS. . o e percent. . 3.93 3.93 4.14 4. 4.38
New York City. ... -..do__.. 3.76 3.75 3.97 4. 4922 |
7 other northern and eastern cities. _do.... 3.95 3,93 4.15 4. 4.40 {.
11 southern and western cities..._.....__.. do.... 4.17 4.19 4.38 4. 4.58
Discount rate (N. Y. F. R. Bank)_.__..__._._.do__.. 2.50 2.50 2.50 2.50 2.75 2.75 3.00 3.00 3.00 3.00 3.00
Federal intermediate credit bank loans. . 3.00 3.05 3.14 3.19 3.31 3.33 3.34 3.42 3.51 37 3.89
Federal land bank loans..__..___....._._._.... 4.17 4.17 4.17 4.17 4.29 4.33 4.33 4.46 4.46 4,50 4,63
Open market rates, New York City:
Acceptances, prime, bankers’ 90 days.....___ 2.43 2.45 2.38 2.38 2.45 2.43 2.65 2.88 2.88 3.05 3.35
Commercial paper, prime, 4-6 months_ 2.99 3.00 3.00 3.00 3.38 3.27 3.28 3.50 3.63 3.63 3.63
Call loans, renewal N.Y.S. E) e do_... 3.63 3.63 3.63 3.63 4.00 4.00 4.14 4.38 4.38 4.38 4,38
Yield on U. 8, Govt. securities:
3-month bills. .. do._.. 2. 564 2. 456 2.372 2.310 2.618 2. 650 2.527 2.334 2. 606 2.850 2. 961 3. 000 3.230
3-5 year taxable issues. _...._._..... _..do___. 2.83 2.74 2.65 2.83 3.1 3.04 2.87 2.97 3.36 3.43 3.29 3.49 3.65
Savings deposits, balance to credit of depositors: .
New York State savings banks_.._..___. mil, of dol._| 16,509 | 16,584 | 16,651 16, 795 16,795 | 16,900 | 17,092 | 17,098 | 17,135 17,227 | 17,247 17,372 17,626 17,611
T. 8. postal savings§. . oo ian do....| 1,801 1,869 1,849 1,829 1,808 1,787 1,765 1,742 *1,720] 1,700 ) » 1,682 | 21,664 | »1,648 | » 1,621
CONSUMER CREDIT }
(Short- and Intermediate-term)
Total outstanding, end of month_...__.._..mil, of dol..| 38,648 | 37,848 | 37,474 | 37,761 | 38222 | 38,919 39,454 | 39,478 | 39,878 40,074 | 40,196 40,631 | 41,863 [ . .. ...
Installment credit, total. ... .oeeocomeemenen .- do....| 20,020 | 28,886 | 28,915 | 29,112 | 29,419 | 29,763 | 30,084 { 30,297 | 30,644 ] 30,707 | 30,811 | 31,024 | 31,552 | ... ...
Automobile paper. .. o eeeeeeaenee do__..] 13,468 ] 13,481 13,574 | 13,743 13,892 | 14,059 14, 255 14, 381 14, 530 14,533 | 14,478 14, 449
Other consumer-goods paper.._. 7,626 7,487 7,371 7,300 7,337 7, 401 7,417 7,421 7,493 7,497 7,601 7, 752
Repair and modernization loans. 1,670 1,638 1,628 1, 631 1,643 1,677 1,700 1.710 1,734 1,758 1,781 1, 797
Personalloans. ... . . oo oo 6, 256 6, 280 6, 342 8, 438 6, 547 6, 626 6,712 6. 785 6. 887 6, 919 6, 951 7,026

r Revised. » Preliminary,

& Includes Boston, Philadelphia, Chicago, Detroit, San Francisco, and Los Angeles.

Q Includes data not shown separately,

OFor demand deposits, the term “adjusted'’ denotes exclusion of interbank and U. 8. Government deposits and of cash items reported as in process of collection; for loans, exclusion of
loans to banks and deduction of valuation reserves {individual loan items are gross, i. e., before deduction of valuation reserves).

2 For bond yields, see p. 8-20

Data through June 1956 are as of end of month; thereafter, as of end of consecutive 4-week periods ending in month indicated,

1 8ee corresponding note on p. 8-17.
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FINANCE—Continued
CONSUMER CREDIT{—Continued
(Short- and Intermediate-term)
Total outstanding, end of month—Continued
Installment eredit, total—Continued
B%type of holder:
inancial institutions, total_.__.__.__ mil. of dol. .| 24,441 { 24,447 | 24,587, 24,870 | 25,208 | 25528 | 25963 | 26,193 | 26,475 26,551 | 26,635 | r 26,846
Commercial banks__ ___________..._.__.. do.__.} 10,601 10,618 | 10,668 | 10,796 | 11,009 | 11,170 [ 11,394 11,476 | 11,548 { 11,548 | 11,606 | 11,634
Sales-finance companies. do. .. 8,443 8, 436 8,460 8, 526 8, 576 8, 641 8, 765 8, 849 8,953 8, 989 8,073 | r9,075
Credit unions_ . ____._.___. __.do.... 1, 680 1, 668 1, 697 1,732 1,767 1, 806 1,848 1, 8%0 1,933 1, 960 1, 994 2, 021
Consumer finance companies. 2, 656 2, 670 2,701 2,739 2,773 2,805 2,845 2, 880 2,920 2,924 2,938 2, 961
Other 1,061 1,055 1,061 1,077 1,084 1,106 1,111 1,108 1,121 1,130 1,124 1,155
Retail outlets, total 4,579 4,439 4,328 4,242 4,211 4,235 4,121 4,104 4,169 4,156 4,176 | 74,178
Department stores 1, 511 1,471 1,436 1,377 1,380 1,389 1,247 1,239 1, 286 1, 269 1,269 | r1,230
Furniture stores._. 1,052 1,018 1,001 984 674 971 97 967 973 970 974 988
Automobile dealers. 535 535 538 544 548 554 562 568 575 576 574 573
Other 1,481 1,415 1,353 1,337 1,309 1,321 1,339 1,330 1,335 1,341 1,359 1, 387
Noninstallment credit, total..._____._.._.._.__ do... 9, 628 8, 962 8, 559 8, 649 8, 803 9,156 9,370 9,181 9,234 9, 367 9, 385 9, 607
Single-payment loans 2,992 2,920 2,932 3,050 3,00 3,258 3,335 3, 261 3,295 3,361 3,310 3, 401
Charge accounts___.. . 4, 544 3,961 3, 530 3,469 3, 531 3,701 3, 804 3,674 3,696 3,780 3,875 4,029
Service eredit. ... oo d 2,002 2,081 2,097 2,130 2,178 2,197 2,21 2, 246 2, 243 2,226 X 2,177
By type of holder:
Finanecial institations. . ..._._..__.._...._. do....| 2,992 2,920 2,932 3,050 3,094 3,258 3,335 3, 261 3,295 3, 361 3,310, 3, 401
Retail outlets . 4, 544 3, 961 3, 530 3,469 3, 531 3,701 3, 804 3,672 3, 696 3,780 3,875 4,029
Service eredit 2,002 2, 081 2,007 2,130 2,178 2,197 2,231 2, 246 2,243 2, 2,2 2,177
Installment credit extended and repaid:
Unadjusted:
Extended, total. .. ... ... do....] 3,785 2,885 2,918 3,305 3,329 3,470 3,320 3,316 3, 504 2,981 3,382 3,387
Automobile paper_ . _ ... .o ceeao- do....| 1,303 1,192 1,236 1,378 1,345 1,407 1,391 1,337 1,393 1,150 1,284 1, 225"
Other consumer-goods paper._. ..-do.__. 1,282 760 731 821 894 949 883 872 952 840 1,010 1,037
Allother. ..o el do....| 1,200 933 951 1.106 1,090 1,114 1,116 1,107 1,159 991 1,083 1,125
Repaid, total. ... ... do___.| 3,084 3,019 2, 889 3,108 3,022 3,126 3,069 3,103 3,157 2,918 3,278 3,174
Automobile paper__.__.__. ...l 1,161 1,179 1,143 . 209 1,196 1,240 1,195 1,211 1,244 1,147 1,339 1, 254
Other consumer-goods paper. oo.dox_ .. 825 899 847 892 857 885 867 868 880 836 906 " 886
p An ?ither ___________________________________ do _..| 1,048 941 899 1,007 969 1,001 1,007 1,024 1,033 935 1,033 1,034
Adjusted:
E]xtended, total_.._ 3,315 3, 41 3,324 3,174 3, 409 3,264 3,058 3,302 3,358 3,160 3,370 | r3 453
Automobile paper._.. 1,389 1,456 1,396 1,284 1,330 1, 256 1,181 1,252 1, 2¢4 1,198 1,315 | r1,354
Other consumer-goods 904 927 883 859 968 932 841 927 952 883 942 973
Allother. ... .. e d 1,022 1,058 1,045 1,031 1,111 1,076 1,036 1,123 1,142 1,079 1,113 | r1,126
Repaid, total..__._______ v ——————— - 2,918 3,109 2, 948 2, 888 3,145 3,063 3,009 3,160 3,147 3,087 3,183 | r3,160
Automobile paper._. ... ... 1,143 1,245 1,184 1,130 1,258 1,226 1,158 1,229 1,214 1,185 1,284 | r1,231
Other consumer-geods paper.......coeeo.o - 833 887 821 822 870 858 869 890 801 893 883 r 904
Allother. . ... do.. _. 942 977 943 936 1,017 979 982 1,041 1,042 1,009 1,016 | 1,025
FEDERAL GOVERNMENT FINANCE
Budget receipts and expenditures:
Receipts, total..___ 5, 337 4,915 7,158 | 12,499 5, 562 7,107 | 12,598 3,927 5,959 6, 897 3, 660 5, 705
Receipts, net - , 889 4,684 6,105 | 11,313 4,082 5,050 | 11,601 3,485 4,954 6,218 3,184 4,818
Customs - 56 59 57 59 59 63 57 63 64 60 75 63
Income and employment taxes.._. 3, 962 3,727 5,059 | 11,344 4, 461 5,780 | 11,255 2, 601 4,772 5, 846 2,185 4,478
Miscellaneous internal revenue. . R 879 853 944 963 894 1,014 967 970 1, 030 869 1,149 1,014
Al other receipts_ ..o oo _do .. 440 275 198 133 147 251 319 292 93 122 250 150
Expenditures, total.__________________.__.._.. 5, 651 5,274 4, 950 5,399 5, 387 5, 467 6,937 5, 542 5,902 4, N8 5,995 5,726
Interest on publie debt_._.. I, 595 625 553 559 565 561 627 567 570 582 580
Veterans’ services and benefits.____.____ 408 401 398 400 406 432 » 405 » 368 » 383 » 345 ? 401 » 412
Major national security. .. o 3,451 3,005 3,214 3, 284 3, 232 3,433 | 74,455 1 » 2,951 | »3,5%0 | »3,153 | »3,778 | »3,536
Al other expenditures... 1,199 1,243 786 1,156 1,185 1,040 | 71,475 | »1,505 { »1,371 »850 { 1,234 | 21,199
Public debt and guaranteed obligations:
QGross debt (direct), end of month, total. ___ .. 280, 769 | 280,049 { 280,108 | 276,345 | 275,780 | 276,729 | 272,751 | 272,645 | 275,565 | 274, 261 | 275,283 | 277,017 | 276, 628 | 276, 229
Interest bearing, total . __.____._________._._. 277,799 | 277,170 | 277,295 | 273,481 | 273,078 | 273,977 | 269,883 | 209,972 | 272,959 | 271,660 | 272,720 | 274,471 | 274,219 | 273,698
Public issues._._.. 233,873 | 233, 584 | 233,607 | 229, 746 | 220, 689 | 229, 637 | 224,769 | 224,618 | 226,905 | 226, 827 | 227,238 | 228,749 | 228, 581 | 228, 367
Special issues_..... 43, 926 43, 585 43, 688 43,736 | 43,389 44, 339 45,114 45, 353 46, 054 45, 834 45,482 1 45,722 45,639 { 45,331
Noninterest bearing 2,970 2,879 2 814 , 2,71 2,752 2,868 2,674 2, 606 2,601 2, 563 2, 546 2, 408 2,531
Obligations guaranteed by U. S. Government, end
ofmonth. ________ ... ... mil. of dol__ 53 53 58 59 56 62 74 74 79 85 89 94 103 107
U. 8. Savings bonds:
‘Amount outstanding, end of month. . ....do.._.| 58548 ) 58,193 | 58,166 | 58,169 | 58137 | 58,110 | 57,857 | 57,717 ) 57,661 57, 583 57,430 | 57,231 57,018 | 56,570
Sales, series E through PN « [« SO 466 64! 544 518 453 45 437 484 43 355 41 389 390 496
Redemptions_-____..._,., [P s [+ S 545 1,126 660 604 571 571 815 749 582 523 644 692 728 1,070
Federal business-type activities, end of quarter:t
Assets, except interagency, total _________ mil.of dol._} 45,303 §._ . .. [ ... _ V58,485 | ... VI8 67T (..
Loans receivable, total (less reserves)_.....__ do__..| 20,238 |. 20, 580 |. 19,871 |_
To aid agrieulture._____._____. . __..__..._. do._.. 6,715 | 7,377 |.. 6,756 .
Toaid homeowners._ ... _. .. __.__.__ do....| 3,205 3,230 |- 3,333 |-
Foreign loans. .. ... . do___.{ 7,988 |. 8,106 |. 8,172 |.
Allother. . e doo__.f 2,598 | .. ... 2,131 ... 2,208 |.__.._...
Commodities, supplies, and materials.. ... do.__.f 4,356 [ oo ... 14,119 21, 812
U. 8. Government securities _.do..__ 3,677 3,719
Other securities and investments__.__..__.._ do..._ 3,637 3, 695
Land, structures, and equipment__.__..__... do_._. &, 056 17, 463
ATl other 8ssets. .- oo oooooo ool do_.{ 6.238{. ... ... 8417 12,117
Liabilities, except interagency, total . ... ... do....| 5125 16,199 18,240
Bonds, notes, and debentures...... w..do_... . 423 2,470 | 2,656
Other liat ilities. _ .do._. 2,703 3,729 3, 584
Privatply owned intere: _do.___ 596 {. 1651 . 1 980
U. S. Government interest. . ... ... do_.__| 39,583 1_ 151,635 _11 71,457

4 Revisod. » Preliminary. 1 See note marked “{”".

1 Revised to adjust to new survey and census information.

For credit outstanding, the revisions begin with 1948 (except data for consumer finance companies which are separately available

from September 1950 only); for credit extensions and repayments, the revisions begin with 1940. See the October 1956 Federal Reserve Bulletin for all revisions prior to September 1955,

T Figures beginning with the 1st guarter of 1956 are not comparable with those through 1955, They are the revised series reflecting expanded coverage and new classification of agencies now
reporting to the Treasury under Department Circular No. 966. Moreover, the 1956 data for the 1st and 2d quarters are not directly comparable, since those for the 2d quarter cover additional
activities, The revised data cover the condition of public-enterprise and intragovernmental funds, certain other activities of the U, S. Government, and certain deposit and trust revolving
funds. Interagency items are excluded except in the case of trust revolving funds.
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NCE~—Continued
LIFE INSURANCE
Institute of Life Insurance:
Assets, total, all U. 8. life insurance companies
mil. of dol._| 290,219 | 90,842 | 91,240 | 91,543 | 92,025 | 92,478 | 92,876 | 93,580 | 93,992 | 94,411 | 94,869 | 95274 | _____ . |ooeo____.
Bonds (book value), domestic and foreign, total
mil. of dol..| =47, 690 47, 967 48, 036 48, 008 48,164 48,212 | 48,279 | 48, 504 48, 665 48,799 48, 970 48, 983
U.8.Government.____...__..____.__ d ¢ 8,045 8,085 7,986 7,921 , 886 7,778 7,805 7, 850 7,749
State, county, municipal (U. 2,153 2,153 2,140 2,148 2, 191 2, 206 2,213 2,218 2,229
Public utility (U. 8.).._.__ 13,618 | 13,653 | 13,707 | 13,762 | 13,835 | 13,903 | 13,905 | 13,914 | 13,963
Railroad (U. 8.)....__._____. 3,873 3,852 3.850 | 3,854 3,853 3.853 3,850 3,845 3,842
Industrial and miscellancous ( 17,798 | 17,900 | 18,002 | 18,059 | 18,256 | 18,340 | 18,426 | 18,537 18, 581
Stocks (book value), domestic and foreign, tota)
mil. of dol._| 22,023 2,930 2,048 2,977 2, 980 2,974 2, 964 2, 995 2,998 2,968
Preferred (U. 8.)..........__ d. e1,720 1,719 1,727 1,729 1,729 1,725 1, 726 1, 727 1,724 1, 700
Common (U. 8.). 1,192 1,199 1,210 1,237 1,239 1,237 1, 226 1,254 1,260 1, 253
Mortgage loans, total 629,433 | 29,800 | 30.102 [ 30,383 | 30,651 | 30,091 | 31,284 | 81,612 | 31,897 | 32,111
Nonfarm._.__ e 27,166 27,626 | 27,799 28,0565 | 28.301 28,612 | 28,884 29,188 | 29,454 29, 656
Real estate__.__. PO a2, 557 2, 568 2, 589 , 609 2, 624 2,646 2.673 2,711 2,727 2,748
Policy loans and prem 23,293 3,307 3,324 3,345 3, 365 3.385 3,409 3, 400 3, 420 3,440
Cash 1,254 1,167 1, 054 1,040 1,067 1,086 1,078 1,093 1,064 1,077
Other assets. 3,069 3,103 3,187 3,181 3,174 3,184 3,189 3,175 3,221 3,268
Life Insurance Agency Management Ass
Insurance written (new paid-for insurance):©
Value, estimated total. .. ____.__._____ mil. of dol..| 5,833 3,726 3, 686 4, 589
Group and wholesale _.-do.... 2, 265 850 596 1,025
Tndustrial ___.._ - 489 437 510 571
Ordinarv total® . 3,079 2,439 2, 580 2,993
New England._. 192 168 179 196
Middle Atlantic 680 586 607 698
East North Central_ 665 535 562 651
West North Central 248 194 200 235
South Atlantic._._______ 363 285 314 366
East South Central 129 104 111 132
West South Central._. 292 222 238 274
Mountain.. 136 89 92 113
Pacific.. s 383 262 285 339
Institute of Life Insurance:
Payments to policyholders and beneficiaries, esti-
mated total__ mil. of dol..| 585.7
Death benefits. .. 209. 2
Matured endowments 56.9
Disability payments 9.5
Annuity payments. 38.2
Surrender values. 78.8
Policy dividends._____._______ 163.0
Life Insurance Association of Ameries
Premium income (39 cos.), quarterly total_____ Ao | 24747 | e | 222845 | .
Accident and health_. . 348 -
Annuities. 350. -
Group. ... 253 -
Industrial 277, .
Ordinary 1,246, 2 | oo L1788 oo

MONETARY STATISTICS

Gold and silver:
Gold:
Monetary stock, U. & (end of mo.) .. .. mil. of dol._
Net relcase from earmark§. ... ... _____ _.d
Exports.
Imports..ooooo... . .
Production, reported monthly total
Africa. o __
Canada,.___
United States.........._.__.___
Silver:
Exports.
Imports.
Price at N
Production:
Canada®-.o .o ... thous. of fine oz._.
MeXICO . - e e do_.._
United States___._.__
Money supply (end of month):
Curreney in cireulation. . ________..___mil. of dol..
Deposits and currency. total ..
Foreign banks deposits, net . .
U. 8. Government balances. .. o._........._.

Deposits (adjusted) and currencey, total] _._ do. ...
Demand deposits, adjnstedy. _ . 1
Time deposits, adjustedq. _ .
Currency outstde banks . . ... _ ... _ do. .

Tarnover of demand deposits exeept interbank and

U. 8, Government, annual rate:

New York City ... ratio of debits to deposits._
8 other centersg™f ... ... . . . ... ... do___.
337 other reporting centersy. . ... .. _ . ... _.do..._

PROFITS AND DIVIDENDS (QUARTERLY)

Manufacturing corporativns (Fed. Trade and SEC):t

Net profit after taxes, all industries. .. mil of dol..
Food and kindred products ... . do_.
Textile mill produets. _ . JRPY ¢ [y S,

Lumber and wood products (except furniture)
mil. of dol.._
Paper and allied produets... .._.._. I, do_. ..

21, 690
—23.8
591
27, 305
70, 500
45, 500
13, 300
5,000

721
6, 736
905

2,417
4,347
3,180

31,158
224, 943
3, 167
5, 199

216, 577
109, 914
TR ATR
28, 285

51,3
28.1
2.6

21, 693
—8.2
307
11,743
71, 200
46, 300
13,000
4,800

354
4,208
904

2,281
3718
3,219

30, 298
221,000
3,100
3, 600
214,400
108, 900
78, 400)
27,100

15.7
29,5

21, 695
—15.7

108
18, 704
68, 500
45, 600
12, 400

00

s

130
5,325
.909

2,004
3,701
3,615

30,163
219,900
3,000
5,400

211, 600
105, 600
7%, 800
27, 200

41.1
275
21.0

r Revised. » Preliminary. 1 See note marked “7 on p. 8-19.
ORevisions for insurance written for January-August 1954 are shown in the November 19535 SURVEY. Revisions for silver production in Canada for’ January-September 1954 are shown
in the December 1955 SURVEY; those for January-July 1952 and January 1955, in the April 1956 issue.
§ Or increase in earmarked gold (—). @ Includes data not shown separately.
§ The term “adjusted” denotes exclusion of interbank and U. 8, Government deposits; for demand deposits, also exclusion of cash items reported as in process of eollection.

JIncludes Boston, Philadelphia, Chicago, Detroit, San Francisco, and Los Angeles.

tSee corresponding note on p. S-19,

21, 716
L2.9
843

12, 282
74, 900
49,900
13, 500
5,000

216
8,970
.911

2,207
3,241
3, 790

30, 339
221,600
3,000
7,800

210,800
104,400
79, 300
27, 200

47.2
20,7

12, 900
4,700
422
13,388
L 909

1,750
3,446
2,808

30, 210
221,200
3,000
5, 800

212,400
166, 100
79, 300
27,000

21,772
1.5

611
25,949

52,100
13,100
5,400

429
13,085
.908

2,463
3,077
2,905

30, 513
221, 200
3, 600

’

211,200
104, 200
70, 600
27, 400

46.0
28.7

21,799
20.9
360
18, 767
2, 200
13, 400
5,100

281
10, 695
. 905

2.494
3,03
2, 501

30,715
223,585
3,115
6, 827

213,643
104,744
80, 615
28, 284

47.0

8
©

2,267
3,632
3,828

30, 604
» 221,400
» 3, 100
» §,000

» 913,300
»105,200
» 80,700
»27, 400

Th3,400
12,300
6,300

2156
11,723
. 906

2,315
4,124
3,035

30, 767
»223, 000
73,100
» 7. 100

r 212, 800
» 104, 500
» 80, 900
»27, 500

B2 1D e
N
5

72
171

30, 768
£224, 000
» 3. 200
» 6, 800

p214, 160
2105, 400
» 81, 300
»27,400

1D 0D o
NN
O o

13, 646
313
82

60
157

2,379
3, 906
3,454

30, 839
2224, 800
» 3, 100
» 5,100

[ TN
BE S
- D

@ Includes revisions not distributed by regions,

T12,000 1
3,600
1,329 272 |
9,435 | 8 869
914 914

31,424 | 31,790
226, 900 {229, 800 |-
23, 400 | »3, 400

H
{

v 6,500 | 25 500

p216, 600 11217, 100 9220, 900 §- ... ..
7107, 400 {2108, 200 110, 700
P 81,500 1 »80,900 | p&1, 000 §. ...
P 27,700 [ P28, 000 {298 400 [ ...

48.3 51.8 3.3
3L0 #30.0 9
r23.6 »23.6 225

1 Revisions beginning with 1943 appear on p. 24 of the October 1955 SURVEY.

e Revisions (mil. dol.): October 1955—stocks, total, 2,880; common, 1,153; real estate, 2,505, November 1955—assets, total, 89,495; bonds, total, 47,742; public utility, 13,456; stocks, total,
2,898; preferred, 1,730; mortgage loans, total, 28,867; nonfarm, 26,612; policy loans, 3,284; other assets, 2, 981.
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Urt;less otherwise stated,hstatistics lt‘hrough 1354 andf 1955 . }956 1957

escriptive notes are shown in the 1955 edition o

BUSINESS STATISTICS Divomn-| Jane- | Febru- | Mareh | April | May | June | July | August | SPIOT} October | Novem| Decem- | Janu-
FINANCE—Continued

PROFITS AND DIVIDENDS—Continued

Manufacturing corporationsf—Continued
N ot profit after taxes—Continued

Chemicals and allied produets_._._. _. mil. of dol__

Petroleum refining . ... ...

Stone, clay, and glass produects.

Primary nonferrous metal._ .

Primary iron and steel

Fabricated metal products (except m’dnsmco
machinery, and transport. equip.). . _mil.ofdol..

‘Magchinery (except electrical)

Eleetrical machinery. ... _.

“Transportation equipment ((‘mnpt motor Vehlclec
@HC.Y e mil. of dol..

Motor vehicles and parts_ . .do__..
Al other manufaeturing indnstries. . _._.__do_._.
Dividends paid (cash), all industries____......do._.
Eleetric utilities, net profit after taxes (Fed. Res.)
mil. of dol..

Railways and telephone cos. (see pp. §-23 and S-24).
SECURITIES ISSUED

Commereial and Financial Chronicle:

Securities issued, by type of security, total (new
capital and refunding) _.._... ... ___. mil, of dol._
New capital, total__ ...
Domestic, total.

Corporate___.__._
Federal agencies._____
Municipal, State,’ete.
Foreign . ool

Refunding, total @
Domestic, total.._
Corporate.._.
Federal agencies__
Municiral, State, et
Becurities and Exchange Commission:
Estimated gross proceeds, total ...
By type of security:
‘Bonds and notes, total
Corporate. _
Common stock..
Preferred stock
By type of issuer:
Corporate, total @ . __.________.______.____
Manufacturing. . .
Mining._.
Public utility_
Railroad_____._...
Communication_.._._
Real estate and finaneial

Noncorporate, tofal @
U. 8, Government..._
State and munieipal ..
New corporate security issues:
Estimated net proceeds, total . . ___ ... ... do-...
Proposed uses of proceeds:
New money, total_. ...
Plant and equipment__
Working capital... ..
Retirement of securities.
Other PUIDOSES ... ...
8tate and municipal issues (Bond Ruvor\
Long-term _ _.__ ememeee--.-thous, of dol__
Short-term. .. ... ... ... o.do.___

SECURITY MARKETS

Brokers’ Balances (N. Y. S, E, Members
Carrying Margin Accounts)

Cashonhandand in banks._____________. mil. of dol._
Customers’” debit balances (net)._ _.-do._..

Customers’ free credit balances do__..
Money borrowed.___._.. .. J T do___.
Bonds

Prices:
Average price of all listed honds (N. Y. 8. E.).
total§ __dollars__
Domestie,
Foreign____

Standard and Poor’s Corporation:
Industrial, utility. and raitroad (A1-+issues):

Composite (17 Fonds)._._____.dol. per $100 bond__
omestic munieipal (15 bonds) _..do___.
U. 8. Treasury bonds, taxable __.do._..

Rales:

Total, excluding U, S, Government bonds:
Al reglsterod exchangm

Market value. ... ... __._

Trace value. ...

New York Stock Exchange

Market value

thous. of dol_.
____________ do_...

TFace value__......_..__

r Revised. » Preliminary.

tData heginning with 2d quarter of 1956 are based on 8 new sample and are not entirely comparable with earlier figures.

the December 1956 SURVEY.
Q Includes data not shcwn separately.

§ Data for bonds of the International Bank for Reconstruction and Development, not shown separately,

415, 285
148, 913

331
2, 830

889
2,345

97.08
97.37
78.91

112.4
119.8
95. 07

95, 283
95, 692

93, 795
93, 748

1,089
645

406, 800
196, 208

2,822

905
2,170

98,00
08. 31
78.79

113.3
121.3
95. 40

104, 729
105, 143

103, 410
103, 482

709, 444
357,195

97.82
98.08
79.52

113.9
122. 4
95. 94

109, 660
105, 230

108, 284
103, 480

762
525
236
&6
28

400, 650
248, 649

120, 682
121, 514

119, 104
117, 469

390, 541
124, 807

95. 50
95.7
79.14

12
116.9
92.86

110, 399
114,574

109, 126

112,538 |

1,165

1,116
948
167

21
28

490, 526
252, 071

96. 48
96. 756
78.23

110.6
117.3
94. 40

104, 178
107,082

101, 703
104, 670

736, 386
175,825

322
2,811

2, 266

96. 39
96. 65
78.79

110.5
119.2
95.03

81,717
84, 454

80, 522
83,100

1,012
758
254

27
53

378, 535
194, 625

95. 22
95. 46
78 92

110.2
118.6
93. 94

82, 893

83,216

81, 261
81, 480

1,508
1,365
565

92
50

708
20

81
157

84
110
800
436
213

695

563
386
177

25
107

213,238
207,418

93.86
94. 10
77.61

108. 4
116.0
91. 81

101, 631
100, 885

99, 228

48, 165 |

1,373 | r1,610

682 T 491
186 T 149
33 139
900 T 780
254 r 345
42 r 15
251 r 231
55 29
37 50
218 r 80
691 1 r 1,118
356 414
336 6846
883 T 762
802 * 860
514 r 506
288 r 154
47 15
34 " 57

335,930 | A186, 460
178,780 | 203, 244

r2 l?l

93, 52 93.09
93.76 33
77.46 /7 35

105. 8 105.2
113.8 112.8
91.43 9. 53

86,568 | 83,606
86,673 | 89,318

85,561 | 82,202 .

85,454 | 88,320

r 1,820

* 1,158
453

T 627
44

r1,125
170
r78

r 156
r39

* 600
38

T 705
389
311
r1,112

1,042

92.14
92,42
75.08

103.7
109. 0
90.22

96, 407

101, 520

95, 082
108, 010

are included in computing average price of all listed bonds.

91,50
91.91
71.94

102.8
108.1
88.74

144, 508
132, 55

143,305
150, 956

Data for 2d quarter of 1956 based on former sample appear in
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Unless otherwise stated, statistics through 1954 and 1985 | 1956 - R
escriptive notes are shown in the 1955 edition of . N ~ ;
BUSINESS STATISTICS Decem-| Janu- | FobfU-| March | April | May | June | July | August [ SPL™| October| Nqrem-| Decem- f Janu-
FINANCE—Continued
SECURITY MARKETS—Continued
Bonds—Continued
Sales—Continued
New York Stock Exchange, exclusive of stopped
sales, face value, total§. _.......... thous. of dol..| 80,651 | 94,044 | 82,279 | 99,987 | 908,379 | 91,834 | 68,081 | 73,126 | 79,790 | 73,740 | 76,880 | 105,810
U. 8. Government 0 0 0 15 200 0 0 0 0 0 29

i 6
80,6511 94,044 | 82,279 | 09,972 | 98,179 | 91,834 | 68,081 | 73,126 | 79,790 | 73,740 | 76,874 | 105, 781
75,662 | 89,448 | 78,371 | 94,882} 93,046 | 87,154 | 63,020 | 68,090 | 75647 | 70,081 72,011 | 100, 601
4,986 4, 560 3,886 5,051 5,134 4, 676 5, 061 5,036 4,133 3, 659 4,863 5,180

.of dol._} 104,750 | 105, 598 | 105,444 | 103,832 | 102,899 | 104,115 | 104,289 | 103,137 | 101,566 | 100, 588 | 100,201 | 99, 382

Other than U. S, Governiment, total§.
Domestic. _

£
Value, issues listed on N. Y. 8. E
Market value, total, all issnes§

Domestic.. 103, 572 | 103,510 | 101,920 | 100,995 | 102,227 | 102,394 | 101,239 | 99,703 | 98,728 | 98,510 A
Forefgn . ..oooe_ .o ___. 1,371 1, 286 1,275 1,276 1,259 1,270 1,276 1, 252 1,251 1,247 1,211
Face value, total, all issues§... 107,752 | 107,799 | 107,800 | 107,743 | 107,910 | 108,199 | 108, 314 | 108,210 | 107,555 | 107,736 { 107, 861
Domestic. oo e oo ae 105,357 | 105,536 | 105, 548 | 105,486 | 105,656 | 105,942 | 106,053 | 105,952 | 105, 295 | 105, 554 | 105, 677
Yielgoreign ...................................... 1,77 1,740 1,618 1,607 1,613 1,609 1,612 1,616 1,613 1,615 1,612 1,613
st
D(ﬁmestic corporate (Moody's) 3.30 3.28 3.30 3.41 3.46 3.46 3.50 3.62 3.75 3.82 3.90 3.99 484
y ratings:
Asa._. 3.1 3.08 3.10 3.24 3.28 3.26 3.28 3.43 3.56 3.59 3.69 3.7 3.7
Aa. 3.19 3.16 3.18 3.30 3.34 3.35 3.39 3.50 3.63 3.69 3.76 3.85 3.8¢
A 3.30 3.28 3.30 3.41 3.47 3.48 3.52 3.63 3.73 3.81 3.90 3.98 4.01
Baa._. 3.60 3.58 3.60 3.68 3.73 3.76 3.80 3.93 4.07 4.17 4.24 4.37 4. 49
By groups:
Industrial ... . ... 3 3.23 3.20 3.24 3.37 3.40 3.39 3.42 3.55 3.68 3.75 3.82 3.95 4.02
Public utility__ 3.28 3.26 3.27 3.38 3.44 3.44 3.48 3.60 3.73 3.82 3.86 3.93 3.98
Railroad 3.42 3.40 3.87 3.37 3.47 3.53 3.56 3.59 3.72 3.83 3.89 4.01 4.08 4.12
Domestic municipal:
Bond Buyer (20bonds)_.________._____._.... . 2.58 2.48 2.49 2.64 2.76 2,62 2.56 2.71 2.9 2,90 83,08 |oeo e .
Standard and Poor’s Corp. (15 bonds) . 2.71 2.64 2.58 2.69 2.88 2.86 2.75 2.78 2.94 3.07 3.14 3.38 3.44 3.40
U. 8. Treasury bonds, taxable . _.._..._.._._ .. . 2.88 2.86 2.82 2.80 3.05 2.93 2.89 2.97 3.15 3.19 3.18 3.30 3.43 33.3
Stocks
Cash dividend payments publiely reported:

Total dividend payments.__._._...._.... mil. of do)._| 2,418.7 808.7 323.6 | 1,607.1 707.1 288.9 | 1,623.3 731.8 292.8 | 1,591. 4 749.8
Finance 5, 164. 5 110. 3 102.7 125.6 56.9 109.1 147.9 64.3 105. 3 142.6
Manufacturing. 269. 5 98.1 | 1,088.5 248.3 130.1 | 1,078.3 254.1 122.9 | 1,080.9 269. 6
Mining . - . 9.7 3.6 115.0 9.2 2.1 8.0 3.3 117.9 9.5
Public utilities: .

Communieations. ... ________._______.__. A 136.5 1.5 41.1 138.8 1.2 41.0 140.5 1.2 40.9 140.5
Electric and gas. .- 87.0 75.2 320.3 92.9 75.8 122.8 94.7 76.3 120.3 96.1
ilroad .- 40.1 12.4 68. 5 23.6 7.2 66.0 16.6 6.5 59.9 19.3
Trade._ .... 91.5 18.1 42.3 61.3 9.4 50.4 61.7 10.3 42.3 61.9
Miscellaneous. - 9.9 4.4 28.7 7.4 6.2 27.0 8.3 8.9 23.9 10.3
Dividend rates, prices, yields, and earnings, common
stocks (Moody’s):

Dividends per share, annual rate (200 stocks)_dollars. . 5.21 5.22 5.2 5.25 5.27 5.28 5.29 5.85 5.35 5.36 5.39 5.38 5.39 548
Tndustrisl (125 stocks) .. 5.71 5.72 5.72 5.73 5.76 5.77 5.77 5.85 5.85 5.86 5.89 5.88 5.88 5. 90
Public utility (24 stocks) 2.27 2.27 2.28 2.32 2.32 2.32 2,32 2.32 2.32 2.32 2.33 2.37 2.37 240
Railroad (25 stocks) 3.79 3.86 3.86 3.86 3.89 3.93 3.93 3.93 3.97 3.97 3.98 4.05 4,06 113
Bank (15 stocks) . __ 3.34 3.34 3.34 3.36 3.36 3.36 3.36 3.36 3.39 3.39 3.45 3.45 3.54 3,52
Insurance (10 stoeks) ... _____._.__.. 3.63 3.65 3.87 3.87 3.87 3.87 4.01 4.01 4.01 4.01 4.01 4.01 3.99 3.99

Price per share, end of month (200 stocks) ¢ ...do__..| 128.03 | 123.96 ) 12819 | 126.18 | 136.10 ; 127.77 1 131.94 | 138.20 | 133,20 | 126.56 | 127.34 | 126.44 | 130.66 | 125 %6
Industrial (125 stocks) ..o __..____ .do____| 145.67 ] 14011 | 145,53 | 155.90 | 156.14 | 145.40 | 15L.11 | 158.98 | 152.72 | 145.06 | 146.17 | 145.04 | 150.74 | 142.80
Public utility (24 stocks) ... Tdo7l 49.85] 49.10 | 49.66 | 51.38| 49.7 49.10 | 49.55 1 51981 50.361 48.42| 48.46| 48.72| 48.96| 50.05
Railroad (25'stocks). ... Tdo. .| 72290 70.76 | 7145 76.94| 78.32| 7261 ] 73.51| 74.92| 70.22| 66.92] 68.92| 67241 67.50) 6597

Yield (200 stocks). . _percent..| 4.07 4.91 4.09 3.86 3.87 4.13 4.01 3.87 4.02 4,24 4.23 4.25 4.13 4.31
Industrial (125 stocks)_ o do..| 892 4.08 3.93 3.68 3.69 3.97 3.82 3.68 3.83 4.04 4.03 4.05 3.90 413
Public utility (24 stocks do... | 4.60 4.62 4.59 4 52 4.66 4.73 4.68 4.46 4.61 4.79 4.81 4.86 4.84 480
Railroad (25'stocks)_ .. Aol 524 5.46 5.40 5.02 4.97 5.41 5.35 5.25 5.65 5.93 5.83 6.02 6.01 tiy 26
Bank (15 stocks)___ _ do.__. 4.23 4.40 4.41 4.36 4.35 4,52 4.41 4.25 4.24 4.17 1.23 4.37 4.41 4,49
Insurance (10 stocks) o - 2,69 2.84 2.87 2.72 2.89 3.07 3.19 3.05 3.20 3.34 3.22 3.30 3.28 415

Earnings per share (at annual rate), quarterly:
Industrial (125 stocks).. .._..___..____.__. dollars..| 1160 | . . .. 10.90

Public utility (24 stocks) 3.27 -
Railroad (25stocks) . ... ... 6,27 Jemmemeaemceie] 8003 |l PBO3 e )
Dividend yields, preferred stocks, 14 high-grade
P (Standard and Poor's Corp.) . .. ..o percent. . 4.05 4.03 3.99 4.01 451
rices:

Dow-Jones & Co., Inc. (65 stocks)__. _dol. pershare. .| 172.36 168. 18 168.93 176. 71 180. 80 177.74 173.76 180.77 180. 38 173.96 171. 12 169,73 172. 41 171,93
Industrial (30 stoeks) _________ oodoo. | 484581 474,75 475.52 | 502,67 | 51104 | 495.20 1 485.33 | 509.76 | 511.69 | 49501 | 483.80 | 479.34 | 492.01 | 4%6. 00
Public utility (15 stocks)__._ do..__ 64. 98 63. 60 65. 00 67.05 66. 20 65. 69 66. 24 69. 70 70. 00 67. 67 66. 08 66. 71 67. 61 69, 7.
Railroad (20stocks) ... _ooooo_.__... do._..| 163.34 | 157.94 | 157.96 | 167.71 ( 172.87 | 173.33 | 165.97 | 168.35| 165.00 | 157.98 ! 158.96 | 155.81 | 154.41 | 152.73

Standard and Poor’s Corporation:
Industrial, public utility, and railroad:o® . .
Combined index (480 stocks) . ..__ 1935-39=100._| 827.0 322.9 324. 4 346, 7 351.1 344.2 340.5 356. 5 357.3 343.6 336.8 334.3 339.6 344.9
Industrial, total (420 stocks) @ . 376.8 [ 3TLT7| 3728 401.3| 408.0| 399.2) 396.6| 417.3| 4180, 401.6| 393.6| 380.8 | 397.6] 3%.4
Capital goods (128 stocks)___ .. 379.0 | 373.0 | 372.7| 403.8| 406.2| 3941 | 390.9| 4148 4194 | 4043 | 3965 303 6| 4043 3953
Consumers’ goods (195 stocks)_ do..__ 28}. 2 275.8 272.6 286.5 280. 9 271.1 271.5 283.7 284.1 278.6 275.2 268.7 266. 9 260, 8

Public utility (40 stocks)_ _____ do..._| 183.2 152.9 155.4 158.6 156.2 154.5 154.4 157. 4 159.0 154.7 151.0 152.1 151. 2 155.7
Railroad (20'stocks) ... do....| 7.7 249.4 249. 6 264. 9 270.5 269. 1 257.2 259.9 253.9 240, 1 241.2 237.7 236. 2 235.7
Banks, N. Y. C. (12 stocks) _ do__..| 1825 160.9 155.5 159.5 160. 4 156, 3 158.3 161.8 164.3 168.7 170.6 167.2 165.7 167. 4
Fire insurance (16 stocks) ._._____ _..do....| 38150 308.1 307.4 332.5 321.0 300.6 204.8 208.0 297.4 279.8 280, 4 280, 2 271.7 270, 2

Sales (Securities and Exchange Cominiss
Total on all registered exchanges:

Market value

Shares sold

On New York Stock Exchange:

Market value

mil, of dol..| 2,925 886 2, 569 3,83

2, 3, 453 3,342 2, 519 3, 155 2,436 2,619 2,797 2,642 ). ...
thousands..| 105,915 | 93,041 } 81,242 | 13},

32| 3, 2,883
821 | 119,218 | 111,969 | 87,030 | 101,691 | 97,039 | 81,802 | 0,935 | 80,818 | 96,107
mil. of dol..{ 2,512 ] 2,463 2,181 3, 247 2,013 2,820 [ 2,140 | 2,434 2, 670 2, 064 2, 247 2,404 2,972

Shares sold ..-thousands..! 69,211 | 62,227 | 53,134 | 87,135 | 73,888 | 73,774 | 60,213 | 68,752 { 61,630 | 54,661 | 62,209 | 61,537 | 64,816 ] ..
Exclusive of odd lot and stopped sales (N, Y.
THMES) - e e eeeem thousands..| 50,991 | 47,197 | 46,401 | 60,363 | 54,106 | 53,230 | 37,201 | 45,712 | 44,532 | 37,227 | 40,342 | 43,550 | 46,422 | 4x. 16l
Shares listed, New York Stock Exchange:
Market value, all listed shares___._.__._. mil. of dol..} 207,699 | 202,336 | 209,559 | 223,887 | 224,682 ; 211,806 | 218,579 | 229,423 | 221,160 | 210,015 | 211,627 | 211,412 | 219,176
Number of shares listed.. ________..____.... millions__| 3,836 3,862 3,808 4,063 4,075 4,123 4,260 1 4,314 4,333 4, 380 X $ , 462

r Revised. » Preliminary.

§ Sales and value figures include bonds of the International Bank foi Reconstruction and Development not shown separately; these bonds are included in computing the average price of
all listed bonds shown on p. S-19.

@ Includes data not shown separately.

S Number of stocks represents number currently used; the ¢change in the number does not affect the continuity of series.
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Unless other wise statedil statistics ]:h?%gh (llsi)54 ant} 1955 _ 1956 1957
descriptive notes are shown in the 1955 edition o . . . . .
BUSINESS STATISTICS Decem- 1 Janu- | Febru- | March | Aprit | May | June | July | August | S¢P%M| October | NGYem- | Decem-|  Tan-

INTERNATIONAL TRANSACTIONS OF THE UNITED STATES

BALANCE OF PAYMENTS (QUARTERLY)}

Exports of goods and services, total..._.__. mil. of dol._
Military transfers under grants, net._.._.______ do._..
Merchandise, adjusted, excluding military trans-

aetions® .. mil, of dol..
Income on investments abroad. . _do._..
Other services and military transactions. _____. do._._

Imports of goods and services, total..___._._..__
Merchandise, adjusted O ... ...
Income on forelgn investments in U, 8
Military expenditures____..._.________
Other services & ... ..ol do__..

Balance on goods and services_ ... .. ... _.._._ do_.__

Unilateral transfers (net), total.__.
Private.____._____
Government

U. 8. long- and short-term capital (net), total.____ do_.._
Private. ... d
rovernment

Foreign long- and short-term capital (nety_..____ do. ...
Gold sales {purchases (—)
Errors and omissions_ . _.__ .. __ .. ...
FOREIGN TRADE
Indexes

Exports of U. 8. merchandise:}
Quantity._.

Unit value
Imports for consumption:$

Unit value_.___.___.__
Agricultural products, quantity:

Exports, U. S. merchandise, total
Unadjusted __.____
Seasonally adjusted
Total, excluding cotton:
Unadjusted...._.._.
Seasonally adjusted
Imports for consumption:
Unadjusted
Seasonally adjusted ... ______.______ do...-

Shipping Weight
‘Water-borne trade:
Exports, incl. reexports § ... thous. of long tons..
General MPOrtS. oo e e ool do____
Value}

Exports (mdse.), including reexports, total{_mil. of dol..
By gr;ographic regions: A

Northern North America
Southern North America.
South America ..o o oo
By leading countries:A
Africa:
Egypt... ...
Union of South
Asia and Oceania:
Australia, including New Guinea. .
British Malaya
China, including Ma:
Indiaand Pakistan._..______..___.. ..
Japan.c.cceeeao.
Indonesia
Republic of the
Europe:
2 T

y
Union of Soviet Socialist Republics

United Kingdom.____.________._.______“do....
North and South America:
Coanada- «ccoecniaooano. e mm s do.. .
Latin American Republics, total Q... _..__ do.___
Argenting. ... ... -

Brazu....

Venezuela. ...

r Revised. » Preliminary. ! Revised indexes will be published later.
{Revisions for 1st quarter 1953-1st quarter 1955 for balance of payments

273
572
210

171
487
284

9]
O]

Q)]
(O]

94
9“4

8,489
10, 946

1,404.9

44, 301
219, 081
387, 765

277,443
162, 955
170, 690

6, 089
17, 308

16,833
3,306
0

30,106
69, 371

6, 784
22, 543

29, 503
0

59, 378
35, 441

0
81, 01
277,430

315, 472
11,362
22,997
11,044

35, 691
43,886
66, 920
62,944

246
520
211

179
511
285

7,413
10, 830

1,279.8

51,011
179, 316
376, 214

264, 528

142,175
132,842

5,770
24, 519

12,375
3,101
0

20, 685
44,073
7,826
22,172
33, 614
14

51,153
40, 439

4

74, 184
264, 499
259, 056

7, 966

25,389
37, 560
57,219
45, 410

7,083
10,116

1,358.6

66, 698
187,970
351, 660

304, 243
152, 727
150,971

20, 097
23,186

14, 511
4,035

0
22,254
51, 698

6, 958
26,035

39,512

0
49, 231
41, 303

1,243
59, 219

304, 243

287, 793
16,433
25,475

7,253

28,305
39, 463
66, 821
50, 345

7,835
10,377

1,578.3

80, 029
239, 232
387, 801

348, 980
174, 236
180, 294

18,672
31,975

16, 583
4,744
0

42, 449

348, 962

334, 491
21, 316
27,952
11, 247

35,936
51, 988
67, 645
57,860

614
212

165
476
289

9, 678
10, 658

1,509.9

56, 912
229,938
399,872

352, 808
160, 202
142, 414

10, 230
20, 409

12,079
4,122
0

30, 149
67, 696

8,907
26, 401

39,157
51

54, 814
37,120

347
67,940

352,785

287,041
14, 475
1%, 420

9,371

26, 649
38, 995
71, 414
50, 602

328
211

181
522
288

11, 241
18177

1,699.9

64,397
254,032
444, 831

375,145
163, 335
149, 863

11, 486
22, 552

12, 603
4,936

0
30,739
78, 266

52, 426
39

70, 409
41,035

379
65, 989

375,140

265, 516
14, 142
19, 860
10, 407

31,638
40, 128
71,183
51,731

—119
—1,592

—3868
—661
—207

325 312
687 657
211 210
174 177
501 509
287 288
100 110
106 119
11,919 | 11,185
12,813 | 12,436
1,687.4 | 1,612.8
54,040 | 48,917
247,888 | 235, 461
433,200 | 339, 835
348,011 | 306,108
169, 658 | 145, 690
171,726 | 151,974
7,012 6513
23, 180 18, 454
13,595 | 13,082
3841 | 2761
0 0
34,082 | 33,743
72,530 | 63,487
8457 | 11,173
28,075 | 24, 594
52,905 | 44,665
47 113
63,429 | 49,871
38,524 | 3,480
601 285
64,182 | 50,372
348,003 | 306,103
324,022 | 280, 979
19,613 | 19,251
24,037 | 25,033
12,087 | 13,633
33,217 | 25,823
40,956 | 33,439

76,992 { 66,089

54,955

45, 613

@ Adjusted ‘gor bqlance»oﬂpay}nepts purposes, mainly for valuation coverage and timing. 'Excludes military expenditures.
§ Excludes “special category’” shipments and all commodities exported under foreign-aid programs as Department of Defense controlled cargo.,

1 Data include shipments (military and economic aid) under the Mutual Security Program.

respectively— 84.1; 82.0; 89.8; 104.3; 112.0; 184.3; 198.8; 330.8; 152.3; 99.9; 101.3; 107.9; 103.2.
AExcludes “special category”” shipments. @ Includes countries not shown separately.

207
618
208

178
508
286

712, 676
13, 866

1,516.8

46, 959
230,911
401, 564

308, 429
156, 235
167, 468

3,304
19,785

11,375
3,717

0
36, 167
68,016
14,173
24,983

47,914
0

62, 648
38,191

49
62,413

308, 421

306, 687
21,451
27,951
13, 966

26, 587
41, 548
67,007
50, 892

295
£ 210

169
485
288

21,738
212,383

1,517.9

46, 623
224,719
461, 101

311, 860
148, 297
160, 805

4,759
19,313

19,173
4,169
0

27,046
49, 672
0

67,619
62, 667

123
88, 488

311,859

291, 550
16,712
25,678
18, 320

25, 999
41,101
58, 754
50, 055

r 320
v

192
551
238

1,656.1

44,535
276,718
458, 429
368,217

171, 619
168, 852

2,603
18,798

18,525
3,548
0

6

92, 421
368, 215
322,373

24,850

r1,516.7
33,484
230, 302
410, 464

355,424

172,274 |-

150, 461
1,017
14,773
15,188