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THE RISE in business activity which extended for three
years carried the economy to a peak in the third quarter
of 1957 and brought new records for the year as a whole in
output, consumption, and employment. The decline in
business in the final quarter canceled part of the earlier
195657 gain, but the year closed with the economy operat-
ing at a near-record level. Consumption and fixed invest-
ment held close to the third quarter peak; production
dropped moderately as sales were made from inventories
while forward purchasing was curtailed.

The slackened expansion in 1957 as a top was reached,
and the most recent shift in trend are evident from the chart
below. This records on the left a rise of 1 percent in the
volume of production in 1957, and of one-tenth in the period
since 1954, and on the right the accompanying rise in per-
sonal income and employment. The 1957 advance in cur-

gent-dollar gross national product did not differ greatly

from that of 1956, as both demand and cost pressures pushed
up the general price level.

Wholesale prices averaged about 3 percent above 1956,
and consumer prices registered a slightly larger relative
increase. While industrial raw materials prices trended
downward in 1957—]largely in response to easing of supply-
demand relationships—agricultural and manufactured fin-
ished product prices were higher. At the consumer level,
the price advance was general, led by higher prices for food
and service items.

NATIONAL OUTPUT In 1957 Was Up
1% in Volume and 5% in Valve
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While output and prices were higher in 1957, the supply of
money was moderately reduced and there was a further
increase in the rate of cash turnover. In the face of restricted
supplies of new funds, business reduced liquidity, as it had
done also in 1956. Interest rates last year moved steadily
upward until the closing months, when the decline in activity
coupled with easing actions on the part of the monetary
authorities, led to lower borrowing costs and somewhat freer
credit conditions.

The year’s record: National output higher

Gross national product at $434 billion in 1957 was 5 percent
higher than in 1956. The flow of personal income was
correspondingly larger in dollar terms, and this gain repre-
sented some advance also in the real purchasing power of
individuals. ‘

The rise in income was largely concentrated in wage and
salary disbursements, which rose both absolutely and in
relation to the total income flow. The share of corporate
profits in national income declined as the volume of earnings
In 1957 was off somewhat from 1956. In light of the rise in
corporate sales, profit margins narrowed further.

The enlarged stream of income was channeled primarily
into consumer markets. Total consumer expenditures were

TREND OF BUSINESS Upward Through
Third Quarter — Off in Final Quarter
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at a new high of $280 billion in 1957, 5 percent above 1956
m dollars and up almost 2 percent in real terms. Dollar
outlays for automobiles, food, and services were all appreci-
ably higher than in 1956, and other consumer spending was
generally well sustained.

Private investment demand in 1957 was virtually main-
tained at the record $67 billion for 1956. A further increase
In business fixed investment, combined with larger foreign
demands on domestic resources, approximately offset a
reduction in residential building and the virtual cessation of
inventory accumulation by business.

Purchases of Government—Federal, State, and local—in-
creased from $80 billion in 1956 to $86% billion in 1957.
While there was little net expansion by the Federal Govern-
ment within the year, spending had been on a rising scale
during 1956 and the total for 1957 was higher than in the
previous year. State and local government outlays were
kept on the upward-sloping trend which has characterized
these demands over the postwar period.

The record output achieved in 1957 brought civilian
employment to a new high average of 65 million in 1957,
roughly one-half million more than in 1956. Though farm
employment continued its long-term decline, there was a
more than offsetting gain in nonfarm jobs. Unemployment,
while rising in the latter half of the year, averaged about
the same as in 1955 and 1956—around 4 percent of the
civilian labor force. The workweek was further shortened
in 1957, Taking into account the increase in employment
and the reduction in hours worked, it would appear that the
total of man-hours worked in 1957 was little changed from
1956.

Adjustment of demands in 1957

Major influences which underlay the 1955-56 expansion
of economic activity acted with diminished force during the
progress of 1957. Among the realignment of demands was
the change involved in inventories—a typically volatile
factor in cyclical movements of business. During 1955 and
1956, demands for the Nation’s output included new inven-
tory requirements of $4% billion annually to meet the en-
larged output and the shifts in the composition of the final
product.

In 1957, such requirements were small, and one of the
features of the year was the manner in which business moved
to balance inventories with sales. Movement of goods into
mventory was sharply curtailed in the first three quarters
of the year and in general—with some exceptions—inven-
tories were not permitted to get out of line with sales.
However, with the change in the general pace of business in
the final months of the year—stemming from current and
prospective shifts in the demands for final produects and in-
dustry’s increasing capacity to produce—current demands
were met in part from accumulated supplies, with a conse-
quent effect on current production. Commitments were
shortened, and greater efficiency of output and distribution
was sought.

In early 1957, some basic commodities, such as steel, were
still in heavy demand and forward commitments to buy were
well sustained. However, capacity to preduce these goods
was being sharply raised while expansion of aggregate de-
mands was slowing. Delivery schedules were considerably
shortened and customers were able to provide for their own
markets without additions to the stocks on hand.

Also, weaknesses were showing up in the prices of certain
raw materials, sueh as steel scrap and nonferrous metals.
These occasioned precautionary cuthacks in ordering by
users of these materials. 7

Finally, the expansion of industrial capacity was proving
to be less urgent in view of general market developments.
In contrast to 1956, when pipelines were being enlarged to
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meet the needs of capacity expansion no further additions
to inventories were required on this account in 1957.

Record plant expansion

Rising expenditures for plant and equipment had provided
a major stimmulus to economic activity in 1956. Most of the
expansion in outlays had been achieved by late 1956, when
the annual rate of investment amounted to $36% billion.
During 1957, the high rate of installation was maintained,
with higher prices largely responsible for the rise in dollar
outlays. Indications at year-end pointed to a lower leve}
of fixed business investment in the period immediately
ahead, as realization of some of the expansion goals and
the overall dip in business activity brought a widening gap
between capacity and the demands being placed upon 1it.

Foreign demand parallels general pattern

Foreign markets were a major factor in the expansion of
domestic business in 1957 as a whole compared with 1956.
After allowance for price changes, the increased volume of
exports (excluding military supplies and services transferred
as grant aid) amounted to about $2 billion, or 8 percent.

The high point in exports was reached during the first part
of the year. While still continuing in large volume, exports
declined moderately in the middle months. The rate of
decrease accelerated toward the end of the year, thus con-
tributing to the downturn in business.

Changed Government requirements

Actual and prospective changes in the demands of Govern-
ment were also of special import in shaping the pace o‘
general economic activity in 1957. Purchases by the Federa®
Government picked up in the latter part of 1956 and con-
tinued on an uptrend through last spring. Thereafter,
budgetary pressures were in the direction of lowered outlays
and new contracts placed last summer and early fall by the
Government fell off sharply. Federal outlays underwent a
slight reduction in the third and fourth quarters; and, com-
bined with the cutbacks then in prospect, they had a
dampening effect on business.

New international developments, particularly in the
missiles field, brought a reappraisal of security require-
ments in late 1957 which changed this picture. The new
budgets for fiscal 1958 and 1959 pointed to higher Federal
spending in the period ahead. The change in program was
reflected in a rise in Government orders in the final quarter
of 1957—a rise scheduled to continue over the near-term.

A moderate increase over the fourth quarter 1957 rate of
Federal Government expenditures on goods and services
is now projected for the middle of 1958. According to
present budget plans, purchases for the 1959 fiscal year are
projected to run about $2 billion higher than the total for
the current fiseal year. 'The 1959 budget also calls for a,
further increase of $1 billion for grants-in-aid to State and
local governments in connection with accelerated road
construction and for increased social security benefit
payments.

Consumption rise moderates

Consumer buying helped shape the expansionary eco-
nomie picture in 1955 and 1956, and again in 1957, though
some of the earlier buoyaney was lost in the latest period.

Automobile purchases in number held near those of 1956,
but had a higher value. Purchases of other consumer
durables were likewise moderately higher in dollar terms
and about the same in physical volume. Purchasing of



February 1958

nondurable goods and for services was also higher in 1957,
and here the increases were in both dollar and volume terms,

During the closing months of the year, consumers held
their buying close to the high for the year. There was some
evidence of a lessening tendency to acquire new debt. A
more influential factor in the tapering of consumer spending
was no doubt the decline in personal income coincident
with the higher prevailing prices of goods and services which
brought real purchasing power at year-end below a year
earlier; this was in contrast to sizable year-to-year gains
experienced in 1956 and early 1957.

Differing industrial impact

The broad changes evident in economic developments in
1957 were bound to have a differential impact on industrial
markets. Manufacturers were among the first to feel the
pressures of readjustments, though output continued high
during most of the year. However, the subsequent slide
brought manufacturing output by year-end 7} percent
below a year earlier. Within manufacturing, production
shifts varied widely. Output of steel was less than 60 percent
of capacity in December, compared with virtually full
utilization of facilities at the start of the year. On the
other hand, production in some industries, notably non-
durables, was sustained at year-earlier rates.

Activity changes had a particular impact on the railroad
industry; freight carloadings at the end of 1957 were off by
one-sixth from a year earlier. While electric power output
was affected by the cutback in industrial activity, the under-
lying growth factors for this industry helped maintain an
upward trend. The gain in electric output from 1956 to
1957 was close to 5 percent, but by December the year-to-

_year gain was half this rate.

In contrast to the decline in industrial production, private
construction activity was generally stable. The 2-year
decline in residential construction was halted by mid-1957,
and a higher rate of activity was in evidence during the
second half of the year. Private housing starts for the
year as a whole were down about 10 percent from 1956
and 25 percent from 1955.

In line with the record demands of business for fixed
capital expansion, nonresidential building continued to rise
at a tapered rate through the early summer and then leveled
off over the remainder of the year. The dollar total for
1957 was about 7 percent above the previous year.

Easing of money markets at year-end

The change in the general economy in the final months of
last year led the Federal Reserve authorities to modify the
policy designed earlier to restrain inflationary demands.
Discount rates were lowered by one-half of a percentage
point in early November. This action, combined with
general capital market developments, resulted in noticeably

Q&sier credit conditions. By the end of December the
ecline in short-term interest rates had wiped out the pre-

frious year’s advance, and long-term interest costs were also
ower.

In part, these developments reflected a reversal of borrow-
ing trends by business firms. With working capital needs
reduced, business liquidated some of its bank debt, in con-
trast to the net borrowing which had been underway since
mid-1954. While it was still too early to see the impact of
these developments on mortgage financing, it seemed clear
that for the first time in more than two years some of the in-
fluences which had been restricting the availability of resi-
dential finaneing, and perhaps also the financing of State and
local government projects, were in the process of change late
in the year by the easing of money markets.
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Year-end position

Summing up, at the end of 1957 the business situation
showed easing tendencies, with the following highlights
evident:

1. Consumers in late 1957 were purchasing at a high
rate—slightly below the peak reached in the summer of 1957.
This reflected record high incomes over most of the year,
and more recently a reduction as employment turned down.

Unemployment rose noticeably over the year-end. The
impact of this development on incomes was partially offset
by higher unemployment compensation. Incomes were also
being sustained by somewhat higher basic wage rates, which
served in the aggregate to compensate for reduced premiums
for overtime work.

2. Business sales were being maintained late in the year
at a somewhat better pace than production as some demands
were being met from inventories, There was no apparent
pressure to liquidate inventories in any cumulative degree,
although particular industries were evidently striving to
lower stock-sales ratios. The firmness of prices throughout
the year was undoubtedly a factor in the orderly adjustment
of inventory under way at year-end. While some materials
prices had been under a downward stress during 1957, price
trends in general were stable or somewhat higher in most
markets.

New orders placed with manufacturers fell short of ship-
ments in 1957. Almost half of the consequent reduction in
unfilled orders occurred in the transportation equipment
industry, primarily in aircraft. However, in the closing
months of 1957 the backlog downtrend for aircraft was
reversed as defense ordering accelerated sharply from the
low rates prevailing in mid-year.

3. The rate of business capacity expansion—and its
attendant demands on the Nation’s resources—appeared
to have reached its crest in late 1957. Forward programs
indicated some reduction. There were a few industries in
which capacity limitations were at year-end important in
shaping output policy, but more typically excess capacity
grew moderately with the fall-off in sales. However, the
rate of technological progress was high and there were large
capital needs to translate the results into business, Govern-
ment, and consumer use as well as to broaden the fruits
of earlier progress.

4, Foreign demands were high for 1957 as a whole, but
tended downward over the latter half of the year. These
tendencies in export markets contributed to the changed
pattern of domestic business activity.

5. Demands ot individuals for new residential properties
firmed in the latter half of 1957, though at a rate well below
the peak reached in 1955. Housing finance in 1957 was
undoubtedly affected in special degree by the tightness in
credit terms; hence it is possible that the late 1957 easing in
money markets could serve to make for greater availability
of funds to stimulate effective demand for new housing.

6. Credit stringencies, which reached a peak in the fall of
1957, were greatly eased by the end of the year due in part
to the fall-off in business demand for short-term credit and
in part to the flexibility of Federal Reserve policies aimed at
providing credit needs without permitting the resumption of
inflationary pressures. Interest rates—particularly for short-
term funds—were lowered sharply in the final months of the
year,

7. On the side of expansion at year-end was the prospect
of increased Government purchasing. As late as the third
quarter of 1957, budgetary cousiderations were tending to
restrict Federal outlays. The changed international situa-
tion caused a reappraisal of national security requirements,
and the new budgets for the remainder of the current fiscal
year and the year ended in June 1959 point to an expansion
of Federal outlays.
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Waﬁona/ jncome
ano/ /Orocluct in 1957

GROSS NATIONAL product totaled $434% billion for the
year, advancing to a new high in both volume and value.
The portion of the increase accounted for by prices was
greater than the rise in physical output.

Successive quarterly increases carried the seasonally ad-
justed annual rate of GNP to a record $440 billion in the
third quarter. In the final quarter it dropped back to a rate
a little below the total for the year as a whole.

Personal income, showing a generally similar pattern of
change within the year, was at a record $343}% billion for 1957,
Its 5 percent expansion, about paralleling that in gross
national product, centered largely in labor income and
transfer payments. Disposable income was up approxi-
mately in proportion, and its $13% billion advance was
matched by a rise of almost the same amount in consumer
spending.

The remainder of last year’s $20 billion increase in gross
national product was accounted for by higher purchases by
the Federal and State and local governments. Total invest-
ment was about the same as in 1956, with substantial
increases in fixed capital outlays by business and in net
foreign investment offset by a further decline in residential
construction and by the disappearance of inventory accumu-
lation as an expansionary factor.

In terms of the distribution of GNP by broad types of
product, services showed the sharpest increase from 1956 and
construction the least. The output of commodities—both
durable and nondurable—was up about 5 percent in value.
(See table 2.)

The industrial structure of production in 1957 featured
a corresponding relative expansion in the service and utility
industries, and certain lines were clearly affected by trends
in construction activity. However, shifts within the year
seem to have been much more marked than those which
emerge from a comparison of the year as a whole with 1956.
The industry changes which took place in the course of 1957
included, in particular, a softening which was widespread
among manufacturing lines and extended to certain branches
of transportation and mining as well.

GNP down in final quarter

Recent quarterly changes in gross national product and in
final purchases are presented in table 3. The total GNP
is the more closely related to the current employment situa-
tion. The movement of final purchases is significant as
abstracting from the volatile inventory-change item to un-
cover tendencies in the larger segments of the Nation’s
market.

February 1958

Gross National Product
By Major Components
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The lowering of GNP in the fourth quarter of 1957
reflected a leveling off in final demand and limited but wide-
spread liquidation of business inventories. Final purchases
were affected by a continuation of earlier declines in outlays
for national defense and in exports, as well as by a dip in
consumer purchases as disposable income fell off slightly
from the third-quarter rate. The principal offsets to these
declines were in fixed investment—including residential
building—and in purchases of State and local governments.

While the fourth-quarter reduction of final purchases was
in itself relatively small, it contrasted with a long series of
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previous quarterly advances averaging $5-$6 billion. The
reversal of direction thus represents a major shift in final
demand.

Changes in prices and real output

The volume of output rose about 1 percent above the
previous alltime high reached in 1956. (See table 4.) Total
man-hours worked evidently were about the same in the two
years.

Within the year 1957, the physical volume of production
held approximately stable during the first 3 quarters before
receding from its high plateau. The rate of total output in
the fourth quarter was off moderately from a year earlier,
though the final purchases aggregate held about even.

Among the broad categories of gross national product,
price advances from 1956 to 1957 were most pronounced in
business plant and equipment and in Government purchases.
Advances in these lines tapered last year, however, with the
slowing expansion of real investment.

Consumer-goods prices rose on a broad front during most
of the past 2 years, and for 1957 as a whole durables, non-
durables, and services alike showed increases of 3 to 3}% per-
cent. For the total GNP, the rise in the implicit price
deflator last year exceeded by nearly a percentage point the
3-percent advance from 1955 to 1956.

Rise in incomes

The national income at $358 billion was up roughly $14%
billion last year. The continued uptrend in employee com-
pensation accounted for $13 billion of the expansion. Most
other types of income also registered increases.

Corporate profits through the third quarter showed little
change from 1956, however, and a drop is indicated for the
final quarter. The extent of the decline cannot be computed
at this time, in the absence of the requisite basic data.

Consumer Buying

Personal consumption expenditures of $280% billion were
up 5 percent in 1957. The peak came in the third quarter,
when the seasonally adjusted annual rate reached $283%

Table 1.—~Gross National Product

[Billions of dollars)

Total Changes
1957 Dollar Percent
Fourth
1955 | 1956 qualx;tg‘eﬁ'
seasonally
Year adjusted 1955-56|1956-57)|1955-56]1956-57
at annual
rates
Gross national product_..__ 3917 | 414.7 | 434.4 432,6 | 23,0 | 9.7 5.9 4,8
Personal consumption ex-
penditares_ ... __ | 254,4 | 267.2 | 280.4 282.4 ) 12, 13, 5.0

2.8 3.2 4.9
Durable £004s.cceeeen .. 356 33.9| 351 3.4 | -L7 1.2 —4.8 35
Nondurable goods...._.__ 126.0 | 133.3 | 139.9 140.8 7.3 6.6 5.8 5.0
Services o ocomocccoruaaan 92.81 90.9 | 105.4 107.2 7.1 5.5 7.6 55
Investment. ...cooomeeen.- 60,2 | 67.3| 67.6 7.1 3 .4
Change in business in-
ventories...._...._.... 4.2 4.6 .8 -2.7 A =88 |ameanea
Residential construction | 16.6 | 15.3) 14.2 145} -3 ~-L1} ~-7.8| —-7.2
Other_ ..o 39.4 | 47.4] 52.6 51.5 80 8.2} 20.3 1.0
Gover t purch ] 7.1 80,2 s6.4 87.0 3.1 6.2 4,0 7.7
Federal . ._.......o......_ 46.8 | 47.21 50.4 49.7 .4 3.2 .9 6.8
State and local......._._. 30.3| 330 36.0 37.3 2.7 3.0 8.9 9.1

Source: U. 8. Department of Commerce, Office of Business Economics.
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billion. Although a decrease was recorded in the final
quarter of the year, consumer buying was still 4 percent
higher than in the same quarter of 1956. Most of the
195657 rise reflected higher prices, with real volume having
increased only moderately.

More spent for autos

Consumer outlays for durable goods last year, at $35
billion, were up moderately from 1956 as dollar auto sales
recovered part of the decline which had been registered the
year before. Purchases of other durables, chiefly furniture
and household appliances, held about even.

Consumers spent $15% billion for autos and parts, $1
billion more than in 1956 but $1% billion below the record
set in 1955. Last year’s rise reflected mainly higher prices,

Plant and Equipment Expenditures
Record addition to plant facilities in 1957

Billion Dollars
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partly offset by a small relative shift from medium- to low-
priced cars; the number of new autos purchased differed
little from 1956.

Outlays for nondurables, services up

Personal consumption expenditures for nondurable goods
totaled $140 billion last year, 5 percent more than in 1956.
These outlays accounted for one-half of all consumer spend-
ing, their fraction of the total leveling off in 1957 after
having declined in most other years of the postwar period.

The major part of the 1957 increase in nondurables was
in food, where a marked price advance occurred. Outlays
for oil and gas continued to rise sharply in 1957. In addi-
tion to the effect of higher prices, there was some increase in
the physical volume of consumption in each of these
categories.

Outlays for clothing and other nondurables increased
moderately, though in most cases by lesser amounts than
in 1956 and with price rises a significant factor.

Expenditures for consumer services in 1957 advanced $5%
billion above the $100 billion total of the year before. The
increase was widely distributed among the various types
of services, and a significant part of 1t reflected a higher
volume of consumption. Spending on housing and household
operation, for example, rose with the increased number of
dwellings and higher average real consumption of utility and
other services, as well as with the advances in rentals and
some other rates. Somewhat more than half of the total rise,
however, seems to have been accounted for by an increase
in service prices paralleling that in prices of consumer
commodities.

Business Investment

Gross investment in 1957 approximately matched the peak
achieved for 1956. A number of important changes occurred
in the composition of the total.

Table 2.—Gross National Product, by Major Type of Product

[Billions of dollars)
1953 1954 1955 1956 1957

Gross national produet______ 363.2 | 361.2 | 391.7 | 414.7 | 434.4
Goods_ .. _________.___ 206.9 | 197. 4 | 214. 4 | 226. 0 | 236. 6
Durable.._____________ 79.2 4 70.7 | 8.4 86.2| 90.1
Nondurable..._._.____. 127.7 { 126.7 | 133.0 | 139.8 | 146. 5
Services_. . .. ___.__ 119.1 | 124.1 | 132.7 | 142. 5 | 150. 7
Construetion_____________ 37.2| 397 44.6 | 46.1 | 47.2

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

The total value of residential building was lower in 1957
for the second suceessive year. At its low last spring, the
seasonally adjusted annual rate was down $1% billion, or
one-tenth, from the final quarter of 1956. By the final
quarter of 1957, about $1 billion of this decline had been
recovered.

The drop from 1956 to 1957 in the full-year totals for
residential building involved contraction in new mortgage
borrowing. The volume of borrowed funds available for
residential financing was restricted by the generally tight
credit conditions which prevailed over most of the year. In
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particular, the continuing rise in interest rates for most
forms of long-term investment tended to place Government-
underwritten mortgages, with their interest-rate ceilings, at
a comparative disadvantage. Conventional financing was
generally available throughout the year, though at rising
rates of interest.

While the rate of home-buying declined, individuals
stepped up their accumulation of corporate securities and
other financial earning assets. Persons’ net purchases of
corporate securities amounted to $8 billion in 1957, com-
pared to $5% billion in 1956 and less than $1% billion annually
in the early postwar period. Savings accounts were likewise
up substantially in 1957. Holdings of lower-yielding types
of liquid assets, on the other hand, were generally even or
down at year-end.

Table 3.-——Gross National Product and Final Purchases (Seasonally
adjusted annual rates in billions of dollars)

Gross Less: Equals:  Change in
national  Inventory Final final
Year and quarter product change  purchases purchases
1956—1___ o ___ 405. 2 52 400.0 _._____
| 5 410. 8 4.6 406 2 6. 2
mro_ . 416. 7 3.3 413.4 7.2
IV .. 426. 0 51 420.9 75
1957—1 . ... 429. 9 0 429.9 90
) 435. 5 2.9 432.6 2.7
1 1 1 440. 0 3.0 4370 4. 4
IV Ll 432. 6 —-2.7 4353 —1.7
Source: U, 8. Department of Commerce, Office of Business Economics.

In the acquisition of assets in 1957, individuals again
expanded their debt, The increase was, however, somewhat
less than in 1955 and 1956, when the debt expansion was of
record proportions.

Further expansion in plant facilities

Most industry divisions contributed to the further rise in
plant and equipment expenditures from 1956 to 1957. The
largest relative increase occurred in the public utilities, where
outlays jumped by more than one-fourth—double the 1955-
56 rate of rise. 'The railroads raised their total expenditure
by about one-eighth, as did the communications industry.
Other industries generally reported investment up moder-
ately, though in the commercial group it was off some 10
percent from the record 1956 figure. In terms of dollar
magnitude, the principal increases were those recorded for
manufacturing, the utilities, and the railroads.

Manufacturing investment up

Manufacturers’ outlays for new plant and equipment
totaled $16 billion in 1957, 7 percent more than in the pre-
vious year. Programs of durable- and especially nondurable~
goods producers contributed to the rise.

In each branch the largest relative increases from 1956
were those reported by basic materials producers. Table 7
compares these increases with those for other manufacturers.

Durable-goods manufacturing industries outside the pri-
mary metals groups showed mixed trends, depending on
the markets for their own products. A number of industries
such as nonelectrical machinery, selling primarily to busi-
ness on capital account and to government, raised their
investment programs. Those producing consumer durable
goods, residential construction materials, or related products,
on the other hand, generally invested less in 1957 than in
1956.
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The electric and gas utilities, which had been increasing
their fixed investment virtually uninterruptedly during the
postwar period, reported a further sharp expansion in 1957,
Gas companies’ spending rose the more rapidly in the first
half, but turned down toward year-end, while expenditures
by the electric utilities continued upward and are expected
to rise still further in the initial quarter of 1958.

The substantial expansion in raiiroad outlays in the first
three quarters of last year carried the 1957 total above 1956
despite a drop in the fourth quarter.

Financing corporate investment

Last year’s increase over 1956 in business fixed investment
was essentially a reflection of the expanded outlays of
corporations, These were financed without a repetition of
the substantial 1956 rise in long-term bank borrowing, as
flotations of new corporate bonds and other securities
jumped from $8 billion to $11 billion, a postwar high.
Nearly all major industry groups increased their calls on
the capital markets in 1957.

Debt issues continued to account for by far the larger part
of corporate security financing, and came to market in heavy
volume throughout the year. Equity offerings, in contrast,
tapered somewhat in the latter half.

As the Corporate Financing chart makes clear, internal
sources in 1957 were again the mainstay of corporate financ-
ing. For the second successive year, corporations supple-
mented their operating sources—retained earnings and
depreciation allowances—by liquidating Federal securities.
These three internal sources combined provided a total of $28
billion in 1957—a little less than the year before, but well
above any prior year.

While the demand for long-term funds remained extremely

igh in 1957, corporations’ use of new short-term financing
was greatly reduced. In general, this reduction stemmed
primarily from the adoption by business of a more conserva-
tive inventory policy, and was most pronounced in the latter
part of the year. Accordingly, though the uptrend in
short-term business debt to banks which had extended from
mid-1954 through 1956 continued at a slower pace in early
1957, repayments matched new borrowing during the summer
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and appear to have brought about some net liquidation in
the final quarter. Virtually all major industry groups
showed this slackening of demand for bank funds.

The increase in long- and short-term debt combined,
though not so sharp as in 1956, involved further additions
to fixed servicing charges; and the higher interest rates on
funds borrowed last vear also contributed to this effect.
With profits somewhat below the previous year, these charges
constituted a considerably larger share of corporate income.
The ratio of interest payments to profits before taxes and
interest was about 13 percent for 1957 as a whole and some-
what higher at year end, as against 11% percent in 1956.
This interest burden, however, was still relatively light by
prewar standards; the comparable ratio in 1929 and 1939,
for example, was 30 percent.

More conservative inventory policy

A policy of restricting the growth of stocks was initiated
early in 1957 in many lines of business. Since the autumn
of 1954 a very substantial buildup of inventories had accom-
panied the widespread expansion of final-use demand, with
the marked rise in new and unfilled orders for capital equip-
ment and military hard goods having had an especially
strong effect on inventory needs. While aggregate final
demand remained high in 1957, its growth slowed; this,
together with the continued high rate of fixed investment,
contributed to a lessening of pressures on capacity, an easing
in supply conditions, and a softening of prices in some
market areas. New orders for industrial goods reached their
peak late in 1956, and their subsequent decline with output
hig(;’lh brought a steady reduction in backlogs of unfilled
orders.

For these and other reasons, after the end of 1956 inven-
tories in many lines appeared adequate for current operations,
and nonfarm inventory building was reduced to a seasonally
adjusted annual rate of $1% billion during the first 3 quarters
of 1957. Even this limited expansion came to an end by
September, and stocks were drawn down in the closing
months of the year. For 1957 as a whole, apart from the
effects of price advances there was virtually no change in
total nonfarm inventories.

Table 4.—Gross National Product or Expenditure in Constant Dollars and Implicit Price Deflators for Gross National Product, 1953-57

Gross national produet in constant dollars Implicit price deflators for gross national product
It (billions of 1947 dollars) (index numbers, 1947==100)
em
1953 1954 1955 1956 1957 1953 1954 1955 1956 1957

Gross national prodact . . ______ . _______ 305,3 3013 322,8 332.0 335.2 119.0 119.9 i 1213 124, 9 129.6
Personal consumption expenditures__ . . ________________________________.________ 197.4 200.9 215.4 2225 226.1 116.8 117.7 118.1 120, 1 124, 0
Durable g00ds_ - _ e 26.7 26,9 32.2 30.5 30.5 111.7 109. 0 110.7 111.3 115.0
Nong]urable goods e 105. 4 106. 3 1119 117.0 119.0 112. 9 113. 4 112. 5 113.9 117.6

BT ViCOS . e 65. 3 67.6 7.3 75.0 76.7 125.0 128. 1 130.1 133.2 137.5
Gross private domestic investment. ______ ... .. 38.5 37.9 46.6 47.6 L:¥: 1 N PR SO PRSI PO P
New construction . .. ... 19.8 21. 4 24.7 241 23.2 130.1 129. 7 132.2 138.0 142. 9
Producers’ durable equipment.__._______ ... _______ 19.0 17.6 18.1 20.1 20.7 127.8 1281 130. 9 139.6 147. 3
Change in business inventories_ . ... ... -.3 —-1.0 3.8 3.4 {20 (OO AP SRR FNUPPRURI) NS -
Net foreign investment__._______ .. _________ | -.3 1.2 1.3 3.0 4.0 | i e
Government purchases of goods and serviees___________ .. ... ... 69,6 612 59.4 58.9 60,7 121, 2 125,2 129,7 136.3 142, 4
Federal. e ceicecmeeaee 5L1 41.0 37.8 36.3 37.3 1186.3 | 119. 2 123.6 129.9 135.3
State and local . icccmeeas 18.5 20.2 21.6 22.5 23.4 134.6 | 137.3 140.3 146. 6 153.7
Gross government product 1. o ecai i 24.6 24.0 23.8 24.0 24.3 128. 9 ! 134.1 142.3 150. 2 128.1
Other gross produet 2. . ee. 280.7 277.3 209.0 308.0 310.9 118.1 118. 6 119.7 122.9 1974

1. Compensation of general government employees’.
world.
Source: U, 8, Department of Commerce, Office of Business Economics,

2. Gross national product less compensation of general government employees, i. e., gross product accruing from domestic business, households, and institutions, and from the rest of the
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Table 5.—Gross National Product, National Income, and Personal Income, 1955, 1956 and 1957
[Billions of dollars}
Unadjusted Seasonally adjusted at annual rates
1955 1956 1957 1957 1956 1957
I I 111 v 1 I ITI v I II 111 v
GROSS NATIONAL PRODUCT
OR EXPENDITURE
Gross national produet_ ... ...l 3917 4147 | 434.4 104.2 ] 108.1 108, 7 113,3 | 405.2 | 410.8 | 416,7 | 426.0 | 429.9 | 435.5| 440.0 432,‘
Persenal consumption expenditures_. ... ..o __. 254,4 | 267.2 | 280.4 65.8 69,7 69,3 75.6 | 262.8 | 265.0 | 268,6 | 272,31 276.7 | 278.9{ 283.6 2824
Durable goods e e ————————— 35.6 33.9 35.1 8.1 8.9 8.4 9.7 34.6 33.3 33.0 34.8 35.9 35.0 35.0 34.4
Nondurable goods -] 126.0 133.3 139.9 316 34.4 34.8 39.2 130.9 132.7 134. 4 135.3 137.3 139.1 142.5 140. 8
[0 e 1 U 92.8 99.9 105. 4 26.1 26.4 26. 2 26.6 97.2 99.0 101. 1 102. 2 103. 4 104.9 106. 1 107. 2
Gross private d tic invest t e 60.6 65.9 64.4 16,7 15,7 16.9 14.9 64,4 65.3 65.5 68.5 63,6 66,2 66.5 61,3
New construction ..o.aee oo oo 32.7 33.3 33.2 7.1 8.2 9.1 8.7 32.9 33.6 33.2 33.4 32.8 32.7 33.0 310
Residential nonfarm___.._________. ..} 16.6 15.3 14.2 2.9 3.6 4.0 3.7 15.7 15.5 15.1 15.1 14.4 13,7 14.0 ‘ 14,5
heT e 16.1 18.0 19.0 4.2 4.7 5.2 5.0 17.3 18.1 18. 1 18. 4 18.5 19.0 19.0 } 19.5
Producers’ durable equipment._____._____.___ __..__ 23.7 28.1 30.4 7.5 8.0 7.4 7.4 26.3 27.2 29.0 290.9 30.7 30.5 30.5 30.0
t
Change in business inventories, total._._......__._ - 4.2 4.6 .8 2.2 —.6 4 =12 5.2 4.6 3.3 5.1 .0 2.9 3.0, =27
Nonfarm only .- oo eeae - 4.0 5.0 .2 2.1 -7 .20 —L4 5.4 5.0 3.9 5.7 —.3 2.2 237 -3.4
Net foreign investment_______._.________________________ —.4 1.4 3.2 1.0 .9 .4 9 -2 L2 2,0 2.4 4.1 3.5 3.2 | 2,0
!
Government purchases of goods and services____________ 77.1 80,2 86.4 20,7 21.8 22,0 21.8 78.2 79.3 80,6 82,8 85.6 86,9 86,7 ! 87.0
|
Federal .l 46. 8 47.2 50. 4 12.6 12.8 12.7 12.4 46.2 46.4 47.3 49.0 50.3 511 50. 6 49.7
National security. ... oo oo 41.3 42.4 45.7 11.4 11.6 115 1.3 41.1 41.6 42,7 4.2 45.5 46.3 45.8 45.0
National defense. ... ocecocamaano_. 39.1 40.4 43.7 10.9 1.1 1.0 10.8 39.1 39.5 40.9 42,0 43.6 44.2 43.8 43.0
Other national security. ... . cocooconoo o . 2.2 2.0 2.0 .5 .5 .5 .5 2.0 2.1 1.9 2.2 1.9 2.1 2.0 2.0
Other . e 5.9 5.2 5.2 1.3 1.3 13 1.3 55 5.2 4.9 5.1 5.2 5.2 5.2 5.0
|
Less: Government sales._ ... coceaeoooLo__ .4 .4 .4 .1 .1 .1 .1 -4 .4 .4 .4 .4 .4 .4 .4
State and local-- .o oo o ieiccmaee 30.3 33.0 36.0 8.1 9.1 9.4 9.4 32.0 32.9 33.3 33.9 35.3 35.8 36.1 37.3
NATIONAL INCOME
BY DISTRIBUTIVE SHARES
Nationalincome__________._______ ... 324,1 | 343.6 | 358.0 87.8 89,9 2] U N PO 335.8 | 340.6 | 344.5 | 353.3 | 355.6 | 358.5 | 362.6 j._______
Compensation of employees.___________. . ______________| 223.1 | 241.4 | 254.4 62,0 63,3 65,0 64,1 | 2345 240,0 | 2427 | 247.9 251,11 254,0 [ 257.0 255.3
Wages and salaries. .coueeeoccoe oo ooamcceme e 210.3 227.2 | 238.8 57.9 59. 2 61.1 60. 6 220.9 226.1 228.3 233.3 235.9 238.6 241.3 239.5
Private . oo | 174.4 | 189.4 199.0 48.1 49.4 51.3 50.2 | 183.9 188. 4 190.1 194.7 | 196.8 ] 199.1{ 200.9 199, 1
Military e mmmm—— e 9.8 9.7 9.7 2.4 2.4 2.5 2.4 9.7 9.7 9.7 9.7 9.6 9.7 9.8 9.5
Government civilian ... -1 26.1 28.2 30.1 7.4 7.4 7.4 8.0 27.3 27.9 28.5 28.9 29.4 29.7 30.6 30.8
Supplements to wages and salaries. .........._._..._ 12.7 14.1 15.6 4.1 4.1 3.9 3.6 13.7 13.9 4.4 14.6 15.3 15. 4 15.7 15.8
Proprietors’ and rental income '.__________.._____..._.__ 49.4 49,9 51.2 12,7 12,8 12,9 12,8 49,3 49,7 50,0 50.7 50.9 51.2 517 51,3
Business and professional. ... ... 27.3 28.0 28.7 7.1 7.2 7.3 7.2 27.7 28.0 28.2 28.3 28.4 28.7 29,1 28.6
11.9 1.6 12.1 3.0 3.0 3.0 3.1 11. 4 1.5 11.5 12,0 12.0 12.1 12.2 12,2
10.2 10.3 10. 4 2.6 2.6 2.6 2.6 10.2 10.3 10.4 10.4 10. 4 10.4 10.4 10.4
Corporate profits and inventory valuation adjustment___| 40,7 40,4 | ... 10.0 10,6 9.9 ... 40.5 39,1 39,8 42,4 412 40,7 40.9 [.______.
Corporate profits before tax....... ... .. ... 42.5 43.0 .- . 10.8 10.8 10.8 j._.. . 43.3 4.4 40.8 45. 6 43.9 42.0 4.8 | _______
Corporate profits tax lability. ... _ 2L 6 2.0 ... 5.5 5.5 5.3 foemaees 22.1 21.6 20.8 23.3 22.4 21.4 213 .. _
Corporate profits after tax..._ ... ... _] 21.0 210 |oveeeeas 5.3 5.3 5.0 [ccumnan 21.2 20.7 19.9 22.3 2L5 20.5 20.4 |..._____
Inventory valuation adjustment._____ ... __.__.._____| =17} =26 | ... -7 -3 =8 |- -2.8} —82} —-10} -32| —-27]| -13 =9 |
Netinterest_______________. . 10,9 1.9 12,8 3.1 3,2 3.2 3.3 1.5 11,7 12,0 12,3 12,5 12,7 13,0 13,3
Addendum: Compensation of general government em-
PlOyeesS. . . e 33.9 36.1 38.4 9.4 9.5 9.5 9.9 35.0 35.8 36.6 36.9 37.5 38.0 39.0 3%.0
PERSONAL INCOME
AND ITS DISPOSITION
Personal income.____ .. ___ ... ... 305.9 | 326,91 343.4 83.0 85,3 87.4 87,7 318.5 | 3253 | 328.7| 334.5| 338.3| 343.2| 346.9 345.5
Less: Personal tax and nontax payments 35.8 39.7 42.8 1.3 11.8 10.6 9.1 38.9 39.5 39.8 40.5 42.2 42.9 43.6 43.4
Pl o e ecmm———————— 31.5 35.1 37.8 10.0 10.3 9.5 8.0 34.4 35.0 35.2 35.8 37.4 38.0 38.6 38.3
Stateandlocal ___________________________________________ 4.2 4.6 5.0 1.3 1.4 1.1 L1 4.5 4.5 4.6 4.7 4.9 4.9 5.0 5.1
Bquals: Disposable p lincome...__.____.... .| 270,2 | 287,2| 300.6 .7 73.5 76.8 78,6 | 279.6 | 285.8 | 2888 | 204,0 | 296, 1| 300,4| 3033 302.1
Less: P 1 pti penditures____.__.___..._..._. 254,41 267,2 | 280.4 65,8 69,7 69,3 75.6 | 262,8 | 265,0 | 268,6 | 272,3} 276,7| 278,9| 283.6 282.4
Equals: Personal saving.. ... . __ .. _________________._| 15,8 20,0 20,2 5.9 3.8 7.5 3.0 16.8 20.8 20.3 217 19,5 21.4 19,7 19.8

1. Includes noncorporate inventory valuation adjustment.

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

N
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Rise slows in manufacturing

The machinery, aireraft, and fabricated metals industries,
which under the impetus of the continued upswing in de-
mand for producers’ durables and for defense equipment had
accounted for a major part of the 1956 increase in all dur-
ables manufacturers’ inventories, last year reported compar-
atively little change. Sales being fairly well maintained, the
stock-sales ratio for these industries at the end of 1957 was
about the same as a year earlier. In primary metal manu-
facturing, however, the total value of ferrous producers’
stocks in particular continued to rise almost to the end of
1957; and, with sales declining, the inventory ratio increased
i #bstantially.

In the nondurable-goods industries, accumulation tapered
during the first half, and liquidation developed thereafter.
For the year as a whole, increases were smaller than those
of 1956 1n most of the lines for which separate data are
available. In general, stock-sales ratios showed moderate
increases.

The limited rise in book value of manufacturers’ inven-
tories during 1957 centered in finished goods. Among non-
durables producers, apart from a rise in the petroleum groups
such stocks were generally stable in 1957. Most durable-
goods industries, by contrast, reported increases in holdings
of finished stocks; in the aggregate, these rose almost as
much last year as during 1956, and fully accounted for the
1957 growth of inventory book values in these industries.

Trade inventories cut

After rough adjustment for the price factor, the tendency
to liquidation appears to have been general both in whole-
sale and in retail trade, although automotive stocks and
the holdings of food retailers may be noted as exceptions,
,fietail sales of nondurables rose through the greater part of
the year, and the stock-sales ratio for these stores was
considerably lower at the end of 1957 than a year earlier,
with most lines of trade contributing to the reduction.
Among major hard-goods retailers, the principal change in
such ratios was a substantial rise for auto dealers.
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Both durable- and nondurable-goods wholesalers’ stocks
showed substantial net liquidation last year, if allowance is
made for the higher average unit prices reflected in the book
values at year-end.

The adjustment in business inventories which featured
the final quarter of the year reduced stocks in manufacturing
and trade overall by less than $1 billion, or roundly 1 percent.

The pattern was broadly consistent with the tendencies
apparent for the year as a whole in contrast to 1956. In
manufacturing, the drop centered in durables lines, as had
much of the earlier tapering in inventory growth. In the
fourth quarter the primary nonferrous metals group joined
the general trend to liquidation. By stage of fabrication,
the cuts were mainly in goods in process of durables producers
and in holdings of purchased materials.

In trade, inventories were reported up in the fourth
quarter by durable-goods rvetailers—mnonauto as well as
auto-—while the overall liquidation of nondurables was
accelerated.

Government Purchases

Government purchases of goods and services were up
$6 billion in 1957, with the Federal Government accounting
for half the advance and for nearly three fifths of the year’s
$86)% billion total. Rising prices contributed in large measure
to the expansion in dollar outlays. The rate of expenditure
leveled off in the latter half of 1957, as increases in State
and local purchases were offset by reductions in Federal
defense spending (table 8).

The advance in Federal Governmient purchases centered
in national security outlays. These outlays—which include
purchases for the military assistance program, the develop-
ment of atomic energy, and the stockpiling of strategic and
critical materials—reached an annual rate of $46% billion
in the April-June quarter, and theu tapered off somewhat in
the latter part of the year. Expenditures for major military

Table 6.—Relation of Gross National Product, National Income, and Personal Income, 1955, 1956 and 1957

[Billions of dollarsj

Unadjusted Seasonally adjusted at annual rates
1955 1956 1957 1957 1956 1957
I I 111 v I 11 joss v 1 II III Iv
Gross nationalproduet__ ___________ . _____________________ 3917 | 4147 434.4 104,2 | 108,1 | 108,7 113,3 | 405.2 | 410.8 | 416,7 | 426.0 | 429,9 | 435.5 | 440.0 4326
Less: Capital consumption allowanees.__________.______.___ 3L 6 34.3 37.1 9.0 9.2 9.3 9.6 33.3 33.9 .6 35.3 36.1 36.6 37.4 38.2
Indirect business tax and nontax liability_ ______.._.__ 32.9 35.0 36.9 8.8 9.2 9.4 9.6 3.1 34.7 351 36.1 36.4 36.6 37.1 37.4
Business transfer payments. ... __________________.__ 1.3 1.3 1.3 .3 .3 .3 .3 1.3 L3 1.3 1.3 1.3 L3 13 L3
Statistical diserepancy .- ..o oo .. 2.1 L6 |eeeos —1.6 1| =11 |ecoeao.. L5 .3 2.3 1.6 L8 4.1 3.4 (oo
s Subsidies less current surplus of government enterprises. .2 L1 1.3 .4 .4 4 .8 L0 L1 1.6 1.4 L6 1.7 1.4
Equals: National income__________. ... ____..____.. 3241 343,61 358.0 87.8 89,9 1 35 I IR 335.8 | 340,6 | 344,51 353.3 | 355.6 | 358.5 | 362,6 | . _..._
Less: Corporate profits and inventory valuation adjustment.] 40.7 40,4 [._..__ 10.0 10.6 9.9 | . 40.5 39.1 39.8 42.4 41.2 40.7 40.9 |ocoeeeeo
Contributions for social insurance _ ___________________. 11.0 12. 4 14.4 41 4.1 3.4 2.8 12.0 12.2 12.5 12.8 14.2 14.3 14.6 14.5
Excess of wage accruals over disbursements.._______.__ .0 .0 .0 . .0 .0 .0 .0 .0 .0 .0 .0 .0 .0 .0
Plus; Government transfer payments.._______________._.__. 16.1 17.2 19.9 4. 5.1 4.9 5.2 16.6 17.1 17. 4 17.7 18.4 20.0 2.0 21.2
Net interest paid by government..________._______..___ 5.2 5.7 6.0 1, 1.8 L5 1.4 5.5 5.7 58 5.9 6.0 6.0 6.0 6.1
Dividends . ..o cccicieaaas iLo 1.9 12.1 3. 2.9 2.9 3.4 1.7 12.0 12.1 1.6 12.4 12,5 12.6 1L7
Business transfer payments_ ___.._ .. . ... ____ 1.3 1.3 L3 . .3 .3 .3 1.3 L3 L3 13 1.3 1.3 1.3 L3
Equals: Personalincome._._____ .. ___. . _____________._____ 305.9 | 326,9 [ 343.4 83, 85.3 87.4 87,71 318.5 | 325.3 | 3287 334.5] 338.3| 343,2| 346.9 345.5

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

454098° —58--—2
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procurement items were one-eighth above the 1956 total,
reflecting stepped up procurement of aircraft and guided
missiles. KExpenditures for the testing and evaluation of
newly developed weapons and other military items also in-
creased during the year.

Nonsecurity purchases, including the price-support opera-
tions of the Commodity Credit Corporation, showed little
overall change from 1956.

State and local government outlays for goods and services,
which have increased each year in the postwar period,
advanced 9 percent last year to a total of $36 billion. Com-

CORPORATE FINANCING

New Capital Requirements
In 1957 Featured:

> Further expansion of fixed capital outlays

» Sharply reduced inventory accumulation

Billion Dollars

Receivables &
Other Current Uses

Plant 8 inventories

Equipment

® Curiailed short-term borrowing

® Same relative use of internal resources and
long-term external financing

Short- term
External

{nternal Long - term

External
Dota: Based on SEC & other finoncial date

V. 5. Department of Commerce, Office of Business Economics 58-2-3

February 1958

Table 7.~~Plant and Equipment Expenditures

1956 1957 Change Percent
(Billions of dollars)

change
Durable-goods manufacturers__. 7.6 80 0.4 6
Primary iron and steel.______ 1.3 1.7 4 34
Primary nonferrous metals_ .. .4 .8 .4 106
Other_________ . _____.___ 5.9 5.5 -.4 —8
Nondurable-goods manufacturers 7.3 80 .7 9
Chemieals .. . ____.____._ 1.5 1.8 3 20
Petroleum___._ ... _____.___ 3.1 3.5 4 12
Other______________________ 2.7 2.7 0 0

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

pensation of employees, outlays for counstruction, ang '
purchases of other commodities and services from business
were all at peak yearly totals.

As shown in table 8, total Government expenditures
include not only purchases of goods and services but also
transfers, interest payments, subsidies, and, in the case of
the Federal Government, grants-in-aid to the State and
local governments.

As measured in national income accounts, Federal ex-
penditures totaled more than $79 billion last year as com-
pared with $72 billion the year before. As already noted,
$3 billion of this increase reflected expanded purchases.
Transfers were also higher, a $2% billion advance covering
increased benefit payments under the social security program
as well as higher compensation and pension payments to
veterans. Grants to State and local governments were up
from 1956, primarily because of the highway program. An
increase in subsidy payments reflected the first full year of
operation of the soil bank program, together with the greater
losses incurred last year in connection with the export of
agricultural commodities for foreign currencies.

Federal revenues increased $4% billion in total, as per-
sonal taxes rose with the expansion in income and contribu®
tions for social insurance also advanced. With expenditures
rising $2% billion more than receipts, however, the surplus
on income and product account was reduced from $6 billion
in 1956 to $3% billion last year.

State and local governments expended a total of $40%
billion last year, $3% billion more than in 1956. Prac-
tically all of this increase was for goods and services. Though
it was accompanied by increased property and sales taxes
and larger grants-in-aid from the Kederal Government,
the deficit on income and product account rose $}% billion
in 1957 to $2 billion.

Implications of new budget

Federal purchases moved up in each quarter of 1956 and
continued to rise through the second quarter of 1957, when
defense outlays began to taper off. However, in light of
the latest budgetary estimates of Federal expenditures for
the fiscal years 1958 and 1959, these expenditures are ex-
pected to strengthen in the next several quarters.

Table 9 summarizes Federal receipts and expenditures,
as shown in the Budget, and presents a translation of thes
estimates to the income and product account basgis. A
moderate increase over the October—December 1957 rate of
purchases is projected by the middle of 1958; and for fiscal
year 1959 as a whole the Budget implies a purchases total
up about $2 billion from fiscal year 1958. Around three-
fourths of this increase is programmed for defense outlays—
covering larger expenditures for guided missiles, nuclear
ships, research and development, and newly developed
weapons and materials.

The Budget also indicates a further increase of $1 billion
in fiscal 1959 for the non-purchase items: Grants-in-aid to
State and local governments will be greater in 1959, re-
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flecting accelerated road construction under the interstate
highway program; and social security benefit payments will
continue to advance.

Even prior to the time when the purchases are paid for,
the letting of Federal contracts has an important impact
on economic activity. In the last half of calendar 1957,
obligations covering new contracts for major procurement,
construction and other defense items dropped to $8 billion.
In the first half of calendar 1958, however, this total is
scheduled to rise above $13 billion.

Income Expansion

The 1956-57 rise in the value of gross national product
was mirrored in national and personal income. Industrially,
the advance in national income was most pronounced in
public utilities, trade, service, and finance, and least in man-
ufacturing, mining, and transportation, which usually are
much the more sensitive to changes in overall demand. A
related pattern appears when last year’s rise is analyzed in
terms of income types: the typically less sensitive or trend-

Table 8.~~Government Receipts and Expenditures on Income and
Product Aceount, 1953-57

[Billions of dollars]
1953 1954 1955 1956 1957
Federal

Total receipts________.__________ 70.4 | 64.0 | 72.5 | 78.2 | 82.6

Personal tax and nontax re-
ceipts_._________________ 32.4129.2|31.5} 35 1 37. 8
Corporate profits tax accruals_| 19.5 | 16.7 | 20.6 | 21.0 |._____

Indirect business tax and non-

tax aceruals__.____________ 1.2]110.1} 1.0} 11.6 12. 3
Contributions for social insur-

ANCE . oo oo 7.4 81 9.3 | 10. 5 12. 5

Total expenditures_____.._._____ 77.5 |1 69.4 | 68.9 | 72.0 79.1
Purchases of goods and serv-

1CO8 e e 59.5 | 48.9 | 46.8 | 47. 2 50. 4
Transfer payments_ . ___.____ 9.7111.6 | 12.5 | 13. 5 15. 9
Grants-in-aid to State and

local governments._________ 281 29 30| 3.3 4.1
Net interest paid___._________ 4.7 4.8 4.7 5 2 5.4
Subsidies less current surplus

of government enterprises___ .8 1.2 1.8 2.8 3.3

Surplus on income and product
transactions_. ... __________ -7.1—5.4 3.6 6.2 3.5
State and local
Total receipts__ . _______ .. ._____ 28.7 |1 30.5 | 33.3 | 35.8 38.5
Personal tax and nontax re-

celpts oLl 3.4 3.8 4.2 4.6 50
Corporate profits tax accruals. .8 .8 1.0 1.0 1.0
Indireet business tax and non-

tax aceruals_ _ .. ___________ 19.0 ] 20.1 | 21.8 ] 23. 4 24. 6
Contributions for social insur-

ANCE e 1.4 1.6 1.7 1.8 2.0
Federal grants-in-aid._________ 2.8 2.9 3.0 3.3 4.1
Current surplus of government

enterprises_ . ... _..._____ 1.3 1.4 1.6 1.7 1.9

Total expenditures______.______ 28.4 | 31.5 | 34.3 | 37.2 40. 6
Purchases of goods and serv-

1ces e 24.9127.7(30.3 | 33.0 36.0
Transfer payments___________ 32| 3.4 35| 87 4.0
Net interest paid._..___.____. .3 .4 .5 .5 .6

Surplus on income and product
transactions_______..________ 221~10[-1.0{—-1.4/| —-2,0

Source: U. 8. Department of Commerce, Office of Business Economics.
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dominated components, including employee compensation
and interest and dividends, rose the most; proprietors’ earn-

Table 9.~Federal Government Receipts and Expenditures: Admin-
iAstrative Budget, Cash Budget, and National Income and Product
ccount

[Billions of dolars]
Estimates for fiscal
years
1958 1959
Administrative budget:
Recelpts. oo 72. 4 74. 4
Expenditures_ .. oo cvemc———m—mane 72. 8 73. 9
Surplus or deficit (—)-ccceccuceeccrccecacaeans —. 4 .5
Cash budget:
Recelpts. e cccccm e 85. 1 87.3
Expenditures. e eccc e ceceecm e — - 84.9 86. 7
SUrPlUS . o mmcmcmeae e .2 .6
National income and product account:
Receipts e s 84.0 86. 5
Expenditures._ ... e 81.0 84.0
(goods and services_ .. oo 50.0 52. 0
Other_ . e 31.0 32.0
Surplus_ . oo 3.0 2.5

Sources: Administrative and cash budgets, Bureau of the Budget; national income and
product account data, U. S. Department of Commerce, Office of Business Economics, based
on estimates in the Budget for the fiscal year 1959.

ings showed a relatively limited advance; and the corporate
profits share actually declined. In part, each of these related
patterns is traceable to the decline in economic activity
which marked the closing months of last year.

Industry shift

In table 11, the major industry divisions are grouped ac-
cording to the relative responsiveness or resistance they have
shown to the broad movements of national demand since
1953. While there has of course been some diversity of ex-
perience among the industries within each group, on the
whole the individual industry divisions have conformed
rather closely to the group patterns in the four-year period
ending in 1957.

The first group includes those lines—manufacturing,
mining, and transportation—in which the 1953-54 down-
swing of national income mainly centered. The subsequent
recovery was reflected in a sharp advance in these industries
a vear later; this increase slowed markedly in 1956, partic-
ularly in the case of manufacturing. It tapered still
further in 1957, as all three industries reached peaks in
the first half of the year and turned down in the latter half.

The second group of industry divisions includes trade,
service, finance and public utilities; as noted, these were the
industries which registered the strongest relative advances
last year. Though the table shows clearly that the course
of income in these lines was influenced to some extent by
the same broad movements of overall demand which are
reflected in the first group, this cyclical influence has been
comparatively moderate. Holding closer to an upward
trend line, the group showed strength in 1954, a relatively
limited spurt in 1955, and a similarly limited tapering of
expansion since then. Most of these industries apparently
continued to expand throughout 1957.

Recent changes in income from agriculture, contract con-
struction, and government do not fit well into either of the
foregoing patterns. The flow of income from government
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has generally varted like that from the relatively stable
industries included in the second group, but with less
expansion in 1954 and no tapering of annual growth since.

The contract construction industry likewise conformed
throughout most of the period to the pattern shown for the
second group, but advanced relatively little in 1957. In-
come originating in agriculture ended a 4-year decline in
1956 and moved up somewhat last year.

Types of income

The $14% billion rise in national income from 1956 to 1957
reflected an expansion of $11% billion in wages and salaries,
an increase ofp $1% billion in supplements to wages and
salaries, and moderate increases in proprietors’ income and
net interest, Rental income held almost even, and corporate
profits were off somewhat.

Payrolls in 1957, at $239 billion, were 5 percent higher
than the year before. This relative increase was about equal
to that in average hourly earnings. Total man-hours were
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little changed from 1956, as employment was up about 1
percent and average hours per week were down by about the
same fraction.

Employment declined in manufacturing, but advanced in
most other areas of the private economy as well as in govern-
ment. There were marked payroll gains in wholesale trade,
services, finance, and State and local governments.

The rise in supplements to wages and salaries reflected the
higher social security contribution rate which went into

Table 10.-—~National Income by Major Industrial Division, 1953=57

[Billions of dollars] (
Item 1953 1954 1955 l 1956 ‘ 1957

All industries, total_________ 302.1 1 299.0 ) 324.1 | 343.6 | 358.0
Agriculture, forestry and

fisheries. ... ______ 17. 5 16. 9 16. 2 16. 1 16. 8
Mining . _ ... 5.5 4.9 5.4 6.0 6. 2
Contract construction.______ 15. 1 15. 5 16. 6 17. 7 18. 2
Manufacturing._ . _.__.______ 96. 4 90.0 | 102.4 | 108.1 | 110. 2
Wholesale and retail trade_.] 50.5 51. 1 54. 8 57.9 60. 8
Finance, insurance, and real

esbate e e 26.2 | 281 20.3) 30.9| 324
Transportation_..____.____. 15. 8 14. 5 15. 7 16. 7 17. 2
Communications and publie

utilities_. ... ... ________ 10. 0 10. 7 1.5 12. 5 13.3
Services. ..o 28.51 29.7| 32.5| 35.6 38.0
Government and govern-

ment enterprises. .- _.___ 35.21{ 35.84{ 377! 401 42, 6
Rest of the world-.__.._.___ 1.5 1.8 2.0 2.1 2.4

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

effect at the beginning of the year, as well as increases in
employer contributions under pension, health, and welfare
lans.

Most of the remainder of last year’s national income
expansion came in earnings of proprietors, where it reflected
a continuing rise in trade and service activity, in particular.
Net interest moved up, as in other recent years, with the
expansion in the outstanding total of home mortgages and
other private debt.

Corporation profits continued during the first three
quarters of 1957 at an annual rate not much changed from
1955-56, but a pronounced decline appears to have occurred
in the final quarter of last year. The progressive narrowing
of percentage margins which has been noted in recent reports
on the national income and product was intensified by the
year-end drop.

As detailed in the January SurvEey, the industry pattern
of 1956-57 changes in profits was broadly consistent with
that of total national income. ‘

Individuals’ Purchasing Power

Personal income rose steadily during the early part of
last year to an August-September peak of $347% billion,
$12% billion above the year-end 1956 rate. The ensuing
decline was moderate enough to leave two-thirds of this
gain intact, and the total income flow for 1957 as a whole
set a new annual record, 5 percent above 1956. With
consumer prices up about 3% percent over this period, real
incomes in 1957 were also higher than in the preceding year.
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Table 11.~Changes in National Income, by Broad Industry Groups

Percent change Total in-
come, 1957
(billions of
1953-54 | 1954-55 ‘ 1955-56 l 1956-57 | ~ dollars)
All industries, total___________ —1.1 8.4 6.0 4.2 358.0
Manufacturing, transportation,
and mining________________ —7.0]129| 60| 20 133. 5
Trade, finance, utilities, and
SETVICeS o mccccecmiemean 41 72| 67 58 146. 9
Other (agriculture, contract
construction, and govern-
MENt) e .51 3831 49 50 77.6

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

The decline in aggregate individual incomes which began
carly last fall, like the expansion preceding it, centered
largely in wage and salary disbursements. By December
these disbursements were off 1 percent from their August
high. This contraction was cushioned in part by unem-
ployment benefits and other government transfers.

Wages and salaries turn down

The reversal of wage trends which began last September
reflected developments in employment, for the most part.
There was little change in trend for the other principal fac-
tors affecting payrolls, as the downward drift of average
hours worked and the upward movement of wage rates con-
tinued throughout the year. During the first part of 1957,
the moderate reduction in the workweek was offset by in-
creased employment so that the uptrend in total wages and
salaries stemmed, on balance, from rising pay scales. To-
ward year-end, however, the combined effect of declines in
employment and hours more than offset the continuing rise
in average hourly earnings.

Three-fourths of the decline in total payrolls from their
summer high occurred in durable-goods manufacturing.
During the first 8 months of 1957, wage and salary disburse-
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ments in this important segment of industry had fluctuated
little in the aggregate. After August, however, all but one
of the durable goods groups registered a reduction in pay-
rolls. (Payments in automobile manufacturing, the excep-
tion, were temporarily bolstered in November and December
by production of new model cars.)

In nondurable goods manufacturing, total payrolls edged
upward in the early part of 1957 as the individual industry
groups exhibited stable or moderately rising trends. In the
latter part of the year there was some tapering in this area,
with activity holding even in some industries and tilting
downward in others.

The principal lift to wage and salary income earned in
private industry in 1957 came from nonmanufacturing divi-
sions. Payrolls increased more or less steadily throughout
the year in the service, finance, and public utility groups.
Other major industries also showed increases through the
summer, but by year-end disbursements were off moderately
in retail trade, mining, transportation, and contract con-
struction.

Other incomes

Income of nonfarm proprietors, like wages and salaries,
reached a peak in the summer and has since declined some-
what. Farm proprietors’ income exhibited little fluctuation,
and the $12 billion rate for the fourth quarter was the same
as the total for the year.

Monthly dividend payments were approximately stable
through 1957, except for a drop in December which reflected
2 smaller-than-usual volume of year-end extra and special
payments.

Transfer payments increased sharply last spring, as
several newly eligible categories of claimants began receiving
old-age benefits. Another substantial rise occurred in the
fall and early winter. Unemployment benefits accounted for
close to three-fifths of this advance, which by December had
carried the annual rate of transfers $2 billion above the
August figure of $21 billion. Old-age and veterans’ benefits
also expanded.

Table 12.~Employment, Payrolls, and Average Annual Earnings by Major Industrial Division, 1955-57

Number of full-time equivalent ‘Wages and salaries Average annual earnings per full-time employee
employees 1
Item

Data in thousands Millions of dollars Dollars Percent changes

1955 1956 1957 1955 1956 1957 1955 1956 1957 1955-56 | 1956-57
All industries, total..________._____._____________ 54,902 56,512 56,998 210, 339 227,237 238,847 3,831 4,021 4,190 5.0 4.2
Apricalture, forestry, and fisheries - 1,952 1,917 1,908 3,115 3,212 3,318 1, 596 1,676 1,739 5.0 3.8
Mining....._.. - 779 817 833 3, 656 4,088 4, 345 4,693 5, 004 5,218 6.6 4.2
Contract construetion ... . ___________________ 2,727 2,870 2,870 11,962 13,326 13,837 4, 387 4,643 4,821 5.8 3.8
planufacturing - 16, 579 16, 944 16, 844 72,132 77, 629 80, 529 4,351 4, 582 4,781 5.3 4.3
Wholesale and retail trade_ ... ... 10, 056 10, 501 10, 742 36, 759 39, 937 42, 623 3,655 3,803 3,968 4.0 4.3
Finance, insurance, and real estate....__._._____________ 2,185 2,283 2,340 8,811 9, 648 10,335 4,032 4,226 4,417 4.8 4.8
T'ransportation. . ... ___.___ - 2, 607 2, 652 2, 624 12,374 13, 344 13, 860 4,746 5,032 5, 282 6.0 5.0
Communications and public utilities_ _ - 1, 409 1,470 1,497 6, 246 6, 782 7, 204 4,433 4,614 4,812 4.1 4.3
Services. 6,936 7,318 7,480 19,391 21,417 22,989 2,796 2,927 3,073 4.7 5.6
Government 3 - . 9, 672 9,740 9, 860 35, 893 37,854 39, 807 3,711 3,886 4,037 4.6 3.9

Addendum:

All private industries..___..___._..___.._____..___ 45,230 46,772 47,138 174, 446 189, 383 199, 040 3,857 4,049 4,222 5.0 4.3
All private nonfarm industries._______.___.____.. 43, 422 45, 007 45, 382 171,739 186, 622 196, 196 3, 955 4,147 4,323 4.9 4.2

1. Full-time equivalent employment measures man-years of full-time employment of wage and salary earners and its equivalent in work performed by part-time workers. Full-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

1945, pp. 17-18.
2. Includes government enterprises and rest of the world.

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

roey of Current Business, June
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PRODUCTION and distribution displayed varying trends
among the component parts, but the 1957 aggregates of
production and sales matched or bettered the 1956 volume.
The generally higher prices at which goods were produced
and sold were reflected in larger dollar totals than those
recorded in 1956.

Retail sales in dollars were up 5 percent from 1956 to
1957, while the increase in volume was about 3 percent.
The value of manufacturing production increased 2 percent
while the physical volume of factory output was unchanged.
The value of construction was up by more than 2}% percent
whereas the volume was down somewhat.

As the year progressed, sales and production tended to
slide—earlier in manufacturing and later in retail trade.
Industrial production showed no change from 1956 to 1957
as a whole, but the year-end rate was off considerably.
Most of the decline was in durable goods. The physical
volume of retail trade reached a peak during the summer
of 1957 (seasonally adjusted) and subsequently dropped,
with only a modest fillip occurring in December from the
Christmas trade.

In residential construction a limited improvement was
cvident in the latter half of 1957 following a period of almost
uninterrupted decline beginning in the summer months of
1955. The seasonally adjusted annual rate of new housing
starts slightly exceeded 1 million in the July-December
period as compared with 960,000 in the first half of the year.

The developments in production reflected the trend of
order placement during the year. The easing in output
of the durable goods group was foreshadowed by the reduced
flow of new business with its accompanying decline in order
backlogs. Outstanding orders of the metal fabricating
industries declined steadily to a year-end total of $40 billion,
a cut of $10 billion. Of this amount, approximately one-
half occurred in the nonautomotive transportation equip-
ment sector, chiefly aircraft manufacturing which was most
affected by the readjustment of defense programs.

New orders placed for machinery and equipment reflect
the tapering off in the capital expansion programs of industry,
and the deferment of orders for certain military end-items.
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The accompanying table shows the 1955-57 comparisons
for the major categories of production and trade.

Industrial Production

The downturn in industrial eutput in the closing months
of 1957 followed a 2-year period of high operations. The
extent of change in output, as the production chart makes
clear, varied widely among the major manufacturing
industries, In general, output in some industries in the
fourth quarter was maintained at or close to peak rates;
for a large group the decreases from earlier highs were
moderate, generally under 5 percent. Decreases were
more pronounced for the durable goods group as demands
f%r p(i'oducers’, military, and consumer durable goods
abateaq.

Record output of producers’ goods

Activity in the metal fabricating industries, supported by
especially large backlogs at the beginning of the year, aver-
aged higher in 1957 than in 1956. Output of transportation
equipment, including motor vehicles, instruments, and

bricated metal parts increased while machinery production
showed little change.

Operations in some defense lines were affected by the
cancellation of defense orders and the slowdown in the pro-
curement of certain military end-items. Others—such as
those working on missiles and other products of advanced
technology—increased sharply.

The direct effect of the drop in new order placement is
evident from the production curve of the nonautomotive
transportation equipment industry. The reduction was
centered almost wholly in plants producing military type
aircraft for government account. Output of commercial
planes for the year as a whole expanded sharply, up roughly
one-fourth, though shipments in the October-December
period were below earlier highs. Moreover, the develop-
ment of and work on missiles and rocketry, the bulk of
which is performed in aircraft plants, was not only more
active than in 1956 but was also speeded up particularly in
the closing months of the year. Unfilled orders held by the
aircraft manufacturing industry at the end of 1957 were as
high as at the end of 1954 when they totaled $15 billion.

Production of other major lines of transportation equip-
gent generally expanded in 1957. Shipyards were espe-
clally active throughout the year for both government and
commercial account and backlogs in this industry continue
large.

Builders of freight cars kept plant operations at an excep-
tionally high level by turning out 100,000 ears in 1957, the
highest total since 1948. Monthly shipments during the
year exceeded incoming business by a considerable margin
as the railroads felt the impact of declining traffic and
earnings. From 117,000 cars at the beginning of 1957
unfilled orders went to 56,000 cars at the year end. Loeo-
motive shops on the other hand delivered somewhat fewer
diesel-eleetric locomotives than m 1956 when 1,445 units
were shipped.
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Machinery: A good year

Activity in the machinery industry, as the chart shows,
was well maintained at a high rate through the third quarter
of 1957 and then declined with December output 8 percent
below the average of the first 9 months but still slightly above
the average of 1955.

Production of most machinery products for the year as a
whole equaled or exceeded the previous year’s volume, with
some lines—generating and transmission equipment for the
electrie utility industry, electronic components and equip-
ment for both military and commercial use, and certain
types of industrial maehinery-—showing greater than average
strength.

In some lines—metalworking machines, wheel-type and
track laying tractors, typewriters, and certain types of
industrial machinery, for example—the drop from the top
rates of output has been large.

Table 13.—Changes in the Physical Volume of Production and
Trade

Percent change

4th quarter

1955 to 1956 | 1956 t0 1957 | 1956 to 4th

quarter 1957

|

Industrial produetion________.________ +3 E 0 —5
Durables. - ___________________ +3 0 —8
Nondurables. - _______.__________ +2 +1 —2
Minerals____ . _________._____ +6 —1 —5
Volume of construetion______________ —2 —1 +1
Residential _____ . ___.__.___..___ —10 ! —8 —4
Farm produetion. - - _.__________.__._ +1 | O oo
Volume of retail trade. _____________. +2 t +3 +2

Sources of basic data: Board of Governors of the Federal Reserve System; U, S, Depart-
ments of Commerce, Labor, and Agriculture. .

Shipments of machine tools for the year were close to the
high 1956 results, but on a monthly basis dropped from an
average of $82 million in the first half of 1957 to $55 million
in December, a decline of one-third. The flow of new
business began to decline from an exceptionally high rate
early in 1956 and continued down through 1957. In the
fourth quarter, new orders for machine tools amounted to
$75 millton, a drop of three-fifths from the first quarter rate
of 1957 and three-fourths from the same quarter of 1956.
Backlogs at the 1957 year end represented 3 months’ ship-
ments as compared with 6 months at the beginning of the
year,

Passenger cars up, household goods down

Aggregate production of consumer durable goods, as
measured by the Federal Reserve index (1947-49=100),
was about the same in 1957 as in 1956 which in turn was 11
percent below the peak year, 1955. An increase in assemblies
of passenger cars, reflecting a build-up in dealers’ inventories
rather than any particulsr change in retail sales, offset the
decline in major household goods—chiefly apphiances and
television sets.

The auto industry bettered its 1956 production perform-
ance by 300,000 wunits, all passenger cars, though total
assemblies continued below the record total of 1955. The
year’s production consisted of 6.1 million passenger ears and
1.1 million trucks, a total of 7.2 million. Within the year,
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output of passenger cars ran well above the 1956 volume
until the final quarter of 1957 when assemblies were cut
back sharply in line with the reduced rate of consumer pur-
chases of the new 1958 models. This curtailment continued
in January and February of 1958.

Table 14.,—Industrial Production

[Index (1947-49=100); seasonally adjusted]

Manufacturers
Total Minerals
Durables | Nondura-
bles

1956
Ist quarter. _ .. ____________.__ 142 158 129 129
2d quarter___________________ 142 158 129 129
3dquarter_.__ . ____________._ 141 156 129 128
4th quarter_ . _____ . _________ 146 165 130 130
Year ... 143 159 129 129

1957
Ist quarter. _ . __________._____ 146 163 131 132
2d quarter_._ ... _____________ 143 160 130 129
Ad quarter.___ . _________.____ 144 161 131 128
4thquarter__ .. ______________ 139 152 128 124
Year. . __._.. 143 159 130 128

Percent change
3d quarter 1957 to 4th quarter

1957 . —3.5 ~5. 6 —2.3 —3.2

Source: Board of Governors of the Federal Reserve System,

Production of electrical household appliances in 1957 was
approximately 10 percent below 1956 output. Most of the
major lines—the relatively new as well as the old-established
products—were affected, with decreases in output from the
- 1956 peak ranging from 3 percent for dishwashers to 15 per-
cent for washing machines. Moreover, output of such rela-
tively new products as room air conditioners and clothes
dryers—which had registered continuous year-to-year pro-
duction gains throughout the postwar period—showed de-
creases exceeding 10 percent. An exception to the general
downtrend occurred in washer-dryer combinations where
output almost doubled.

Black and white television receiver production of 6.4 mil-
lion sets was 14 percent below 1956, but the output of home-
type and auto radios increased for the second successive year
and crossed the 15 million mark for the first time since 1948.
Equally impressive were the record sales of more than 5
million phonographs of all types and 500,000 tape recording
machines for home use—both substantially above 1956
totals. The market for color television receivers improved
but the volume is still low.

Pressure on basic metals eases

Aggregate supplies of industrial raw and semifinished
materials in 1957 were somewhat below the record volume of
1956. Overall consumption of materials for the year, how-
ever, showed little change from 1956 as fabricators in many
cases used up inventories of materials on hand. This was
especially true in the case of metals.

The sharp expansion in steelmaking facilities underway
since 1950 continued in 1957. More than 7 million tons
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were added to the Nation’s steel capacity, raising the total
on January 1, 1958 to a record 140.7 million tons.

The industry turned out 112.7 million tons of steel ingots
and castings in 1957, a total exceeded only in the two pre-
vious years. The record rate of steel operations in the
fourth quarter of 1956, a period when steel users were re-
building strike-depleted inventories, was approximately
maintained in the first 3 months of 1957. Thereafter, out-
put moved lower.

In the final quarter of 1957, output at 25 million tons was
down one-fifth from the near record volume of the first
quarter, with December tonnage at 7.4 million tons, the
lowest except for strike affected periods since September 1954
In January and early February the downdrift in steel milt’
operations was extended.

Nonferrous metal supplies as a whole in 1957 were little
changed from the high volume of 1956 as domestic production,
despite some cutbacks in the latter part of the year, aug-
men ted by alarge and steady flow of imports, continued in sub-
stantial volume. Output of aluminum declined less than
35,000 tons, the first year-to-year reduction for this metal
in nearly a decade.

Manufacturers’ Backlogs

Reduced as orders fell below shipments
after 1957 first quarter

Billion Dollars (ratio scale)
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Production cutbacks of nonferrous metals lagged well
behind the drop in shipments to fabricators and, notwith-
standing larger sales of copper, zine, and aluminum to the
Government under contract agreements, refiners’ stocks
of these metals expanded during the year. In the case of
aluminum, stocks now stand around 175,000 tons as com-
pared with 102,000 a year ago. An even higher relative
buildup occurred in zinc while the quantity of copper and
lead held by producers increased by sizable amounts.

Since the turn of the year additional curtailments in the
output of nonferrous metals have been put into effect. The
high supplies and less aggressive bidding by consumers of
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these 3 metals contributed to production cutbacks, and to
price declines from earlier highs when copper, for example,
temporarily reached 47 cents a pound in March 1956 before
dropping back to 36 cents in January 1957 and to 26 cents
in December.

In general, the reductions from 1956 output of materials
other than metals were moderate, except in the case of a
number of building materials and equipment. Production
of chemical products, and in particular the inorganic and
organic lines, reached a new peak in 1957. Bituminous coal
production turned downward after having expanded the
previous year.

Crude oil operations reflected the fluctuating demand

‘Yaused largely by the blockade of the Suez Canal which
extended well into 1957. Daily average crude oil output
dropped from a high of 7.8 million barrels in March, just
prior to the reopening of the Canal, to an average of 6.8
million barrels in the fourth quarter of 1957, a decline of
13 percent.

Table 15.—~Value of Manufacturers’ Sales
[Billions of dollars}

Industry 1954 1955 1956 1957
All manuafaeturing ... .. .. _____ 282,4 | 316.1| 3325 340, 6
Durable-goods industries, total_.___._._______________ . __ 134.8 156.9 165.7 169, 9

Primary metals ... ... ... 20.1 26.5 28.3 27.8
Fabricated metals .
Aachinery (incl. electrical)

Transportation equipment (incl. motor vehicles)..____ 3L 6 . .
Lumber and furniture . 1.4 13.2 13.4 1.5
Stone, clay. and glass_____.____ 7.2 } 8.7 9.0 85
Other durable-goods industries......._ 11.3: 12.5 13.4 12.7
Nondurable-goods industries, total ________________.______ 147.5 ; 159. 1 166, 9 170.7
Food and beverages 47. 4 48.3 49.7 52.0
Tobaceo 3.7 3.9 4.1 4.3
Textiles 12.2 13.6 3.9 13.0
Paper 8.6 9.9 10.7 10.8
Chemicals 19.1 21. 4 22.8 23. 4
Petroleum and coal - 27.6 30.2 32.2 34.9
Rubber - 4.6 5.7 5.6 5.8
Other nondurable-goods industries. . _____..___.______ 24.3 26. 1 2.0 26.6

Source; T. S. Department of Commerce, Office of Business Economics.

Production of nondurables high

Record output of nondurable goods featured most of the
year, but an edging off was apparent towards the year end.
For some industries, such as chemicals, paper, and printing
and publishing which have shown strong growth trends in
the post decade, output in the 1957 final quarter held steady
at or near peak rates and for the year as a whole generally
registered new records.

Production of cigarettes expanded for the third consecu-
tive year, reaching a new top in 1957, and production of
manufactured foods and shoes held at a high pace through-
1t 1957

Clothing production held relatively steady until the late
fall months of 1957, while output of textile mill products
continued its irregular downdrift.

Summary of manufacturers’ sales

Manufacturers’ sales in dollars are given, by major indus-
tries, in the accompanying table. These figures include
some interindustry transactions and so do not represent
the value of sales to final users. However, they do reflect
the shifting pattern of the past 3 years.

454098°~—58——3
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Construction Activity

Construction expenditures were at a record in 1957, as
public construction outlays increased. Total private build-
ing was about unchanged, with an inerease in nonresidential
offsetting a decline in residential activity. Costs of con-
struction again moved upward, and accounted for the
higher dollar figures reported for the year.

A feature of the year was the halt in the declining trend
of residential units around midyear. As a result starts
were raised above the rate of the first 6 months, though for
the year 1957 the 990,000 of privately financed housing units
undertaken were less than for any year since 1949.

Starts reached their low point in the recent decline in the
first quarter of 1957 with a seasonally adjusted annual rate
of about 940,000 units, a decrease of almost one-third from
the previous peak reached in the second quarter of 1955.
By late spring they had risen to a seasonally adjusted
annual rate of about 1 million units, remaining close to this
rate for the remainder of the year.

More apartment houses

Private apartment house construction ran counter to the
movement in single family units for the year as a whole.
In the first 9 months of 1957 the number of multifamily
units put under way was running 50 percent above the
corresponding 1956 figure, & year in which 82,000 units were
started. The continuation of low vacancy rates, the
continued rise in residential rents and urban redevelopment
work have been some of the factors favoring the expansion
of new apartment house construction in the recent period.

Construction Outlays Rose in 1957

© Advances in public and private nonresidential
construction offset fall in residential

© Residential made some recovery in second half

Billion Dollars
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In the field of single family housing comparative changes
in average unit costs and prices suggest a continuation of
the trend towards somewhat larger houses. But tbis dif-
ferential in 1957 was somewhat smaller than in other recent
vears and is probably affected by the fact that housing
starts in the South, where average unit costs are lower, held
up better than in other parts of the country.

Sharp decline in VA housing starts

Money market developments were an important factor af-
fecting the course of home building in 1957, though others
were clearly operating. With interest rates 1n 1957 at post-
war peaks and demand for capital funds in other parts of
the economy high, lenders found the fixed-interest rate, long-
maturity government-insured home mortgages somewhat
less attractive. The differential movements of various types
of financing is set forth in the accompanying chart. Units
started with VA guarantees, with a fixed 4% percent rate,
declined by more than 50 percent. The decline in the 5 to
5% percent FHA-insured units was much more moderate, 10
percent, although if single houses only are considered the
decrease was approximately 20 percent. Conventionally
financed starts, with mortgage terms tending to fluctuate
more in line with market conditions, rose 10 percent to the
highest point in the postwar period.

Table 16.~—Public Construction Expenditures, by Ownership and
Source of Funds, 1949-57

[Billions of dollars]

State and locally owned
Total Federally
public owned Federal | Stateand | All other
total Total grants- local State and
in-aid matched- local
funds

1949 .. 6.4, L5 4.9 0.5 0.5 4.0
1950 . ____ 7.0 1.6 5. 4 .5 .5 4.4
1951______. 9.4 ! 3.0 6. 4 .5 .5 55
1052_ .. . 0.9 12 6.7 .6 .6 5.5
1953 .| 1L+t 42 7.2 T .6 6.0
1954 ____ .. 1.9 ! 3.4 8.5 .7 7 7.1
1965 . __ .. 12.0 ¢ 2.8 9.2 .8 .7 7.7
1956 _____. 12. 8 2.8 10. 0 .9 .7 85
1957 ___. 13.9 3.0 11. 0 1.3 .9 8.7

NoTE: Detail may not add to totals due to rounding.
Source: Basic data compiled by U. 8. Department of Labor.

The new housing legislation passed in August of last year
was designed to stimulate FHA activity. Maximum per-
missible interest rates were raised to 5% percent—following
a rise from 4% to 5 percent in December 1956—and down-
payment requirements were reduced a second time.

Applications for new FHA home construction showed a
marked increase in the second half of 1957 over the corre-
sponding period in 1956, in contrast to the decline evident in
the first half year comparisons; by October 1957 actual
starts of single-family units were running above 1956 levels.
However, in the VA sector, both starts and appraisal requests
declined throughout the year, with the latter down con-
siderably more from 1956.

The new legislation also made available increased funds
for purchases of home mortgages in the secondary market
by the Federal National Mortgage Association. These
purchases were stepped up from $0.6 billion in 1956 to $1
billion in 1957. This shift from government to conventional
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Shift in Financing of Housing Starts

¥ VA-financed starts dropped sharply
¥ % FHA starts also dropped for second successive year

x x x Conventionally-financed starts made better showing

Conventional
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financing by house purchasers that were able and willing
to finance at the market rate suggests that on balance the
financing terms that prevailed during the year reduced
housing demand.

Nonresidential construction levels off

Nonresidential construction rose in 1957, for the eighth
consecutive year. Except for declines in store and private
school construction, all segments registered gains over the
previous year. Some of the dollar increases were less than
the rise in prices, and as the year progressed, it was clear
that expenditures for some types of construction which had
figured prominently in the 1955-57 investment advance
were in a declining phase.

With many industries approaching the completion of
earlier expansion programs, expenditures for industrial
construction were up only 2% percent over the previous
year. Facility additions in 1957 were particularly pr
nounced in steel, nonferrous metals, chemicals, and ma-
chinery.

The seasonally adjusted data indicate a peak in industrial.
outlays in the spring, with a fairly steady decline thereafter.
On this basis fourth-quarter outlays were 6 percent below
the average for the full year 1957.

Store construction down—olffice building booms

With the slowing down in shopping-center construction,
outlays for store construction in 1957 declined by about 10
percent from 1956. This may be attributed in part to the
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decrease in residential construction in the past 2 years.
Notwithstanding the high interest rates that prevailed in
1957, office building and warehouse construction established
new records. It is of interest to note that while the physical
volume of store construction has still fallen somewhat
short of the peak that was reached in the midtwenties,
the annual volume of office building and warehouse com-
struction in both 1956 and 1957 were 10-20 percent higher
than in the peak year of 1929,

Expenditures by the public utilities increased 14 percent
over 1956 chiefly as a result of the large expansion programs
-¢f electric and gas utilities. Railroad outlays were 5 percent
higher, while the communications companies held to the
high rate of 1956.

Institutional construction showed another large advance
in 1957, paced by the expansion in hospital and related
construction. Outlays for religious bulding were also
higher, but those for private educational facilities were
down by 3 percent.

Public construction higher

Public construction outlays rose more than $1 billion in
1957 to almost $14 billion, with most categories showing
increases over 1956, The greater part of the increase was
attributable to work financed under Federal grant-in-aid
programs, chiefly highways.

Table 16 shows the trend in public construction expendi-
tures, by ownership and source of funds, over the past
several years. Federal funds accounted for about 30 percent
of total public construction last year, about one-third of this
representing Federal grants-in-aid. If the value of State-
owned construction put in place with State matching grants
is added to this total, the importance of all Federal programs
%5 increased to 37 percent.

Street and highway expenditures, the most important
single category of public construction, accounting for some
three-eighths of the public total, rose by about $0.4 billion
or 8 percent, in 1957. Although last year marked the first
full calendar year of operations under the new Interstate
Highway System program, the current dollar increase for
streets and highways was somewhat less than the rise in
such outlays between 1955 and 1956. This was attributable
to the fact that the new program was still largely in pre-
liminary stages last year, and the increase in actual outlays
on interstate roads was offset in large part by decreases in
toll road construction and other non-Federally subsidized
State highway work. Outlay by local government in this
field, however, showed a sizable advance.

A considerable increase in highway construction is expected
in 1958 as the work on the new programs accelerates and the
offsets from lower independent State highway expenditures
are reduced. At the end of 1957, projects with a total cost
of $1.7 billion were committed for construction work or
actually under way. Projects estimated at $1.2 billion were

_in, or had passed through, the phase of preliminary engine-

\%eering and right-of-way acquisition, and another $1 billion
of projects were in a very preliminary program stage. These
data refer to all costs (including right-of-way) on all inter-
state highway projects, regardless of source of funds, author-
ized since mid-1956, when the new legislation was passed.
Corlnpletions through the end of last year were less than $100
million.

There was a sizable increase in the number of new public
housing units started in 1957, from 24,000*to over 50,000,
with a corresponding increase in expenditures from $0.3 to
$0.5 billion. The 1957 starts figure is still well below the
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87,000 units begun in 1941 and the postwar high of 71,000
units started in 1951.

Advances of 10 percent or more were registered in outlays
for educational facilities, hospital and institutional construc-
tion, and conservation and development. Expenditures
for military facilities declined following a 2-year rise, while
Federal industrial expenditures were about unchanged from
1956 though down substantially from the high levels reached
1n 1952-54.

Farm Developments

Farm production in 1957 continued at the record high
established in 1956. Marketings were a little lower than a
year earlier, however, so that even with higher prices, cash
receipts from marketings at $30 billion were off a bit from
the year before. Total cash receipts were maintained by a
rise in Government payments.

With production expenses edging upward, net income of
farm proprietors was little changed. Preliminary estimates
show a slight increase from 1956 after adjustment for
inventory change, and a slight decrease on an unadjusted
or realized basis.

The strength in meat animal prices was particularly
important in the late months of the year when the heavy
seasonal movement of livestock to market occurs. A com-
bination of good forage conditions and a bumper feed grain
crop—much of which was too wet to store well or to meet
CCC standards for loans—resulted in what at first appeared
to be delayed seasonal marketings but which turned out to be
lighter marketings than expected for the season including
the opening weeks of 1958.

Table 17.—Farm Gross National Product

[Billions of dollars)

Current dollars Constant 1947-49 dollars

1954 | 1955 | 1956 | 1957 | 1954 | 1955 | 1956 | 1957

1, Total value of farm output. . _._____ 34.033.3)33.3|34.0)37.1{382|387 | 382

2. Less: Value of intermediate prod-
ucts consumed, total_________.___. 1341183 13.8 | 14.2|13.0]13.2 140 | 13.8

3. Equals: Farm gross national prod-
Ve oo 20.5(19.9 [ 19.6 | 19.8 1 24.1 | 25.0 } 24.7 | 24.4

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

For the year 1957, inspected meat production was about
5 percent below 1956, with nearly half of the decline occurring
in the final quarter. The decline in meat production in 1957
followed several years of expanding supply during which the
number of beef cattle had expanded and marketings had
continued to increase for a time after the top of the cattle
cycle was reached. The principal reduction in meat produc-
tion in 1957, however, was in pork, reflecting both reduced
farrowing of pigs in the fall of 1956 and some increased
holding back of gilts during 1957 for breeding. A record
feed supply for the 1957-58 feeding season and a favorable
hog-feed price ratio in the latter part of 1957 brought an
expansion in farrowing plans for the spring pig crop of 1958.

Cash receipts from meat animals for 1957 at $9.2 billion
were about $1 billion higher than in 1956—the principal
change in livestock and product receipts as shown in the
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middle panel of the accompanying chart. Dairy products
receipts were up slightly in 1957 from 1956 with marketings
and prices both a little higcher. Supplies continued to be in
excess of cousumer demands, however, and a slightly larger
volume of manufactured products went to the CCC for price
support purposes—equivalent to 4.7 percent of production
during the year. A moderate reduction in the support price
of dalry products has been announced for the marketing
year beginning April 1, 1958.

Poultry and egg cash receipts were a little lower in 1957
than in 1956. Broiler production increased during the year.
There was a decline in the number of pullets raised for laying
flocks, however, and egg production fell below a year earlier
during the latter part of the year. The decline in egg output
was accompanied by a substantial price advance.

Crop yields high

Crop production in 1957 was again at the record high
attained in 1956 and in one earlier year, and prices drifted
downward. The reduction in marketings, shown in the
bottom panel of the accompanying chart, was accompanied
by an increase in farm inventories during the year in contrast
to a moderate decline in farm stocks in the preceding year.
With reduced marketings and lower prices, cash receipts from
crop marketings at $12.9 billion were down $1.2 billion from
1956. This was partly offset by increased soil bank pay-
ments which reached $1 billion in 1957, about twice as much
as in 1956,

Total crop acreage planted or grown in 1957 was lower
than in 1956 by 11 million acres. Reduced acreage allot-
ments and increased acreage placed in the soil bank brought
substantial reductions in wheat, corn, and cotton plantings.
Oats, flaxseed, tobaceo, and rice acreage were also lower than
in 1956. Partially offsetting increases occurred principally
in feed crops other than corn and oats.

For the country as a whole, weather conditions were gen-
crally favorable for the 1957 crop season. The outstanding
development was more rain in the plains. Crop acreage
losses—i. e., fields planted but not harvested—were reduced
sharply in 1957 so that the acreage harvested was as large
as in 1956. With good weather conditions, the strong
secular rise in yields continued, bringing a new record in
1957 for the all-crop yield index based upon a fixed acreage
pattern. If allowance is made for some diversion of acreage
to less intensive crops,then the total outturn was about the
same in 1957 as in 1956 from roughly the same total acreage
harvested. Freakish weather beginning in December 1957
and recurring in early 1958 brought a series of freezes to the
winter vegetable and citrus fruit regions in the southeast
which resulted in widespread losses of these crops and ac-
companying price advances.

Table 18.—Farm Production
[1947-49=100]

1950 | 1951 | 1952 | 1953 | 1954 | 1955 | 1956 | 1957 »

Farm output___.____________ 100 103 {107 {108 (108 |112 {113 | 113
All livestock and products____j107 (112 {112 {114 (117 |120 (122 | 121

Meat animals___._______ 109 {117 {117 ({116 {121 1127 {123 | 121
Dairy produets_..___.__ 101 (10Q |100 105 {107 {108 110 | 111
Poultry and eggs._...___ 111 |116 |117 [120 1125 {123 136 | 135
Allerops..._______._____.___ 97 | 99 |103 103 (101 {105 106 | 106

P Preliminary.
Source: U. S. Department of Agriculture, Agrieultural Research Service.,
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Carryovers reduced

A combination of control measures limiting production and
stepped-up surplus disposal programs resulted in substantial
reductions in stocks of food grains and cotton. Reductions
in plantings of these crops were obtained by means of acreagg:
controls and the placing of land in the soil bank. Food grain
production showed only a moderate decline, however, as good
moisture conditions in the principal wheat growing areas re-
sulted in record wheat yields per acre. Acreage losses, which
had been extensive in other recent years, were quite low in
1957. Total wheat production was just under 1 billion bush-
els, down 6 percent from 1956. Rice production was 13 per-
cent lower in 1957 than the year before.

Exports of these commodities were at high rates as special
factors abroad facilitated the U. S. export drive. The Euro-
pean wheat crop in 1956 had been an unusually small one and
accumulated stocks of rice in the Orient had been reduced.
On January 1, 1958, CCC holdings of wheat in inventory or
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under loan totaled 940 million bushels. This was 100 million
less than a year earlier and nearly 200 million under the
total held 2 years before.

The U. S. cotton supply situation has shown a striking
change since the beginning of the export payment program
in the summer of 1956. Exports had fallen to 2.2 million
bales in the crop year ending in July 1956 as foreign stocks
were run down in anticipation of lower U. S. prices under the
export sales program. They rose to 7% million bales in the
following year. The 1957 crop in the U. S. was 11 million
bales, down 2.3 million bales from the preceding year.
There was a slight offset on the domestic demand side, as

-gotton consumption was reduced in 1957. In any case,
“CC holdings of stocks and cotton pledged for loans at the
beginning of 1958 were 5.6 million bales as compared with
10.3 million bales a year earlier and 13.3 million 2 years
before.

The improvement in the long-term supply position for
these commodities was accompanied by reduced cash re-
ceipts in 1957, however, as current prices received were little
affected by the disposition of surplus stocks. Lower aver-
age quality of the cotton crop reduced the average sale
price.

Mounting feed stocks

The contrasting supply situation for feed grains has al-

ready been mentioned. For a number of years feed grain
production has exceeded total utilization and stocks have
visen steadily. Increased acreage in 1957 and excellent
vields brought a bumper crop and another large increase in
carryover is anticipated despite some expected increase in
livestock feeding. The generally low quality corn sold from
the fall crop brought the lowest price in several years.
# Other crop changes in 1957 included reductions in tobacco,
potatoes, and peanuts and an inecrease in the soybean crop.
In the fall of 1957 an increased (winter) wheat acreage was
seeded. Moisture conditions continued favorable in the
plains and crop prospects at the year-end were for a large
1958 winter wheat crop.

Farm GNP

Farm gross national product in constant dollars was
about the same in 1957 as in 1956. On the basis of pre-
liminary estimates, the total at $24)% billion in constant
1947-49 dollars was 15 percent above the 1947-49 average.
Farm gross national product is a value-added concept
obtained by subtracting the value of (intermediate) mate-
rials used up in the production process from the total value
of farm output. It measures production occurring on farms,
without duplication, and is “‘gross” only in the sense that
depreciation and other capital consumption allowances are
not deducted. It is computed both in current dollars and
in colnstant (1947-49) dollars; only the latter is discussed
fpere.

" For the past 2 or 3 years, changes in total farm output
and farm GNP have been small in comparison with the
strong secular rise which has been in evidence for many
vears. Over the longer period, total output has risen more
rapidly than farm GNP. This differential rate of growth
was pronounced during the war years and immediately
afterward when the ratio of prices of farm products to prices
of intermediate products consumed was especially favorable.
For a number of years, however, total farm output and
farm GNP have risen at about the same rate, as the relation-

1. Historical estimate of current and constant dollar farm GNP are shown in the August
1954 issue of Survey of Current Business.
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ship between prices received by farmers and prices paid for
intermediate products has been less favorable.

For the period from 1941 to date, the total output per
person employed in farming has increased around 4 percent
per yvear and farm GNP per person has risen an average of
3% percent. These rates of increase are substantially larger
than those prevailing over longer periods of time.

Retail Trade

Retail store sales in 1957 continued the advances shown
in recent years, in response to expanding consumer income.
The sales increase over 1956 was 5 percent. As prices of
goods sold at retail stores were up, on the average, about
2% percent from 1956 to 1957, the physical volume of retail
trade activity for the year 1957 also registered a new high.

Three-fourths of the 1957 sales rise occurred at stores
selling principally nondurable goods, with all the nondurable
subgroups sharing in the advance. In the durable-goods
trades, however, increases in sales above a year ago by auto-
motive and farm equipment dealers, and by the ‘“‘other
durable goods” group were offset in part by declines of the
lumber, building, hardware group and of appliance and
radio stores.

The year 1957 represented a period of shifting patterns in
retail trade. Following a rise through the first half of the
year, sales stabilized in July and August, after accounting
for seasonal influences. Sales fell 3 percent by November
with a modest recovery in the year-end holiday period,
especially at apparel and general merchandise stores.

Nondurables lead advance

All the major nondurable-goods groupsregistered sales gains
during the year with drug stores, gasoline service stations,
and food stores leading the advance. The 10 percent in-
creagses by the first two groups were repetitions of the 1955
and 1956 experiences; over the past 3 years sales at these
establishments have risen about 30 percent.

New product development in the drug field has played
an important role in the increasing sales trend in these stores.
Antibioties, antihistamines and tranquilizers represent but

Table 19.~—~Sales of Retail Stores by Kinds of Business Related to
Disposable Personal Income, 1954=57

[Ratio of Sales to Income—Percent]

1957
1954 | 1955 | 1956 | 1957
I 11 1 | 1v

All retail stores__.__.____._______ 66.5 | 68,0 | 66,1 | 66.5 | 66,3 | 66.5 | 67.3 66,4
Durable-goods stores__________________ 22,9 24.8 (22,9 22,823,2(230]22,8; 222
Automotive group...._..._.._.___| 1204 11411126 ]128}13.2112.9| 129 ] 12.5
Furniture and appliance group.._.] 3.6 | 37| 37| 85] 3.6| 35| 35 3.4
Lumber, building, hardwaregroup..] 4.0 41| 391 36| 35| 35} 3.6 3.5
Nondurable-goods stores._._____.____. 43.6 | 43.3 | 43.1 | 43,8 | 43.1 | 43,5 | 44,5 | 44.1
Apparel group..... ... 401 40f 40} 41| 40| 40| 4.2 4.1
Drug and proprietary stores...._..§} 1.9 L9} 20} 21 20) 21 2.1 2.2
Eating and drinking places.- 521 51 50 49 49! 49| 50 4.9
Food group. _..____.____.._. .§15811551154 1591551581161} 163
Gasoline service stations.__.__.____} 45| 46| 48| 50| 50} 51| 50 5.0
General merchandise group.- ... 7.4 7.4 7.2{ 71| 70| 7.0{ 7.3 6.9

Source: U, S, Department of Commerce, Bureau of the Census and Office of Business
Economics,
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a few of the hundreds of new items that have been intro-
duced in the last few years. In 1957, the influenza epidemic
with its wide use of drugs for aid in respiratory conditions,
was & significant factor in the sharp rise in sales of drug
stores shown in the fourth quarter.

Food stores, which account for more than a third of all
nondurable-goods store sales, also continued their year-to-
year sales gains, advancing another 8 percent in 1957.
Perhaps 3 percent of the 1957 sales gain was accounted for
by higher prices. The rise in sales of food stores reflects
not only the increase in the volume of food consumed but
also a type of trading up factor, as consumers have been

Segsonally adjusted

TOTAL SALES

Retail Prices
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Drugs
Food
Automotive

Apparel

Restaurants, etc.
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taking more and more frozen, precooked and partly or
completely processed foods. These items afford the con-
sumer a considerable increase in services and command
premium prices.

In addition, the large grocery supermarkets have been
introducing more and more nonfood items such as house-
wares, toys, proprietary drugs, and cosmetics. While no
definitive data in this field are available, private agencies
estimate that perhaps 15 percent of the sales of the large
supermarkets are now nonfood items. Most of the increase
in the sales proportion of such items is said to have occurred
since the late forties.

Apparel store sales have shown generally steady advances.
in the last 3 years, following a declining tendency in prior
years. In 1957, total sales for the clothing group were up 6
percent, with larger than average increases registered by
women’s wear and family apparel stores, and smaller gains
by men’s wear and shoe stores.

The smallest increases for the year 1957 among the major
nondurable goods groups were shown for eating and drinking
places and the general merchandise group. Eating and
drinking places while showing relatively modest gains in
sales have nevertheless been advancing steadily. Sales in
1957 at $15 billion were up 3 percent over 1956—a somewhat
smaller average annual rate of increase than in the previous
2 years.

Department stores little changed

At general merchandise stores, dollar sales in 1957 rose by
only 2 percent. Prices of goods sold at such establishments
advanced by about the same rate so that there was little
change in the physical volume of goods passing through
these channels.

After reaching a peak in August, seasonally adjusted sales
at department stores declined in September and October.
Some recovery was evidenced in November and December,
but in the opening month of 1958 sales were off from Decem-
ber and about the same dollar total as in January 1957,

An important retarding factor in department store activity
in 1957 was the fact that sales of the major household
appliance departments fell by 4 percent to bring the entire
homefurnishings department total slightly below the previous
year. Among the other departments, the largest gains, 8
percent for the year, were shown by the sporting goods and
cameras department, and the records, sheet musie, and musi-
cal instrument department. At the apparel departments,
sales of women’s apparel and accessories were up slightly,
while a minor decline occurred in men’s and boys’ wear.

Durable-goods sales mixed

In the durable-goods trades, sales showed diverse move-
ments during the year. Sales for the automotive group werea
up 7 percent, with much of the increase reflecting price ad-
vances, but sales of parts and accessories and revenues from
automobile retail and service work were up in real terms.

Within 1957, seasonally adjusted dollar sales of automotive
dealers were stable at record rates through the first three
quarters. In the final quarter, however, sales declined.

The sales weakness in the lumber, building, hardware
groups, which had developed in the latter part of 1956, con-
tinued in 1957. This behavior reflects in part the lower
volume of residential construction; the same factor was also
important in the lack of buoyancy in household furniture
and appliance buying. Sales at furniture and home furnish-
ings stores in 1957 were almost unchanged from 1956 while
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declines of 3 percent were recorded for household appliance
and radio stores. Lumber and building material dealers and
hardware stores showed some sales improvement in the
second half of 1957 as housing activity turned up.

Farm equipment dealers’ sales in 1957 were greater by
nearly a fifth than in 1956. These sales had declined more
than a third from 1953 to the low point reached in 1956. The
strong recovery in 1957 has brought dollar sales in this group
to within 10 percent of the previous high reached in 1953.

Sales by chains follow general pattern

Multiple-unit organizations operating 11 or more stores
had a 5-percent sales gain over 1956 to match the advance
shown by the nonchain retail stores. In the food field,chain
grocery stores showed a somewhat larger proportionate sales
gain than did independent grocers. The chains were up 9
percent compared to a 7¥%-percent advance in sales shown by
all independent grocers.

Sales of chain eating and drinking places also advanced at
a greater rate than at independent establishments. A 6-per-
cent rise was recorded for the multiple units compared to a
3-percent increase for all stores in this group. However, sales
of eating and drinking places with 11 or more units account
for only 6 percent of all sales in this group.

At drug and general merchandise stores, the sales advance
of multiunit organizations was little different from that of
independents. In furniture stores, hiousehold appliance and
radio stores, hardware stores and lumber and building mate-
rial dealers—sales of both chain and independent stores de-
creased, with multiunit organizations showing the greater
percentage declines in each category. At apparel stores
and tire, battery and accessory dealers, the increase in chain
store operations lagged behind that of the independents.

Sales rise in proportion to income

Retail store sales, as indicated above, rose by about 5
percent from 1956 to 1957—a bit better than the rise in
disposable personal income. The ratio of store sales to
disposable income remained around 66 percent.

A slight increase in the sales-income ratio was due in large
part to the greater rise in sales of nondurables. The ratio
of retail sales to income in the food group went up from 15.4
percent in 1956 to 15.9 percent in 1957.

‘Table 20.—Sales of Retail Stores by Kinds of Business, 1954-57

[Billions of dollarsj

Seasonally adjusted
quarters at annual
rates

1954 | 1955 | 1956 | 1957 1957

I I IIr | Iv

Allretail stores. . ._____________. 169, 1 1183,9 {189 7 1200,0 {195.8 (199.5 (203.9 | 200.5
Durable-goods stores '________________ 58.2 1 67,0 | 65,8 | 68.5 | 68.6 | 68,9 | 69.2  67.2

Automotive group...........___._.._ | 31.7382[36.1]|386)39.0(38.8)39.0} 37.7
Furnitare and gpphance group....._ 9.1(10.1§10.7}10.6|10.6 10.6 | 10.7 10. 4
Lumber, building, hardware group..| 10.1 | 11.0 | 11.2 | 10.7 | 10.4 | 10.6 | 11.0 | 10.6

............ 1110 {116.9 1123,9 11315 |127,2 (130,6 [134,7 | 133.3

Apparel group..._._ ... 10.1110.8 1 11.6 | 1223 | 1L.7 | 12,0} 12.7 | 12.5
Drug and proprietary stores._._____._ 491 52| 58| 63 60| 6.3 64 6.7
Eating and drinking places.__.___._ §13.1 1 13.7 | 14.3 [ 14.8 | 14.5 | 14.8 { 15,1 | 14.7
Food group...__________.___. S..140.1 1 42,0 44.2 1 47.81 458 ) 47.4 | 48.8 ] 49.1
Gasoline service stations___..____.. _§11.4 | 12,4 | 13.7 | 151 | 14.7 | 152 | 15.2 | 15.1
(ieneral merchandise group_____.___. 18.9120.1120.8)21.2(20.7(21.0|221{ 20.8

Nondurable-goods stores !

1. Totals include lines of trade not shown separately

Source: U. 8. Department of Commerce, Bureau of the Census and Office of Business
Economics.
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The share of the consumer’s dollar spent at durable goods
stores in 1957 showed a slight downward movement from
1956. Declines for the furniture and appliance stores and
lumber, building, hardware dealers were not fully offset by
advances in the sales-income ratio for the automotive group
and other hard-goods stores.

Consumer credit up

Consumer credit continued to be an important factor in
consumer purchasing, although credit outstanding rose less
than in the previous year. Direct installment credit for
automobiles and other consumer goeds increased by $1.2
billion in 1957 about three-quarters of a billion dollars less
than in 1956. Automobile paper outstanding rose by a
billion dollars, about the same as in the previous year: The
increase in extensions resulting from improved sales in 1957
was offset by the growing amount of repayment. Reflecting
the less favorable sales situation the amount outstanding for
other consumer goods paper rose by $200 million during 1957
compared with the $900 million advance in 1956.

Price Trends

Prices were higher in 1957, reflecting the expansionary
demand factors and pressures on the cost side. The average
price rise in wholesale markets was more limited than in
the previous year and divergent movements developed
within the general price structure. In 1957, wholesale
prices of all commodities averaged 3 percent above 1956,
somewhat less than the 1955 increase. In consumer mar-
kets, the 1957 advance was somewhat more than in 1956,
as shown in table 21, in part reflecting increasing costs of
services as well as adjustments to higher wholesale costs of
goods,

Divergence in wholesale markets

In the latter part of 1957, the average of wholesale prices
fluctuated within a narrow range. By December 1957,
these prices averaged 2 percent above the previous Decem-
ber. Decreases in industrial raw material prices during
the year contrasted with the sharp 1956 increases, while
finished goods prices continued to rise. Nonfarm priees
as a group registered a more limited increase than in 1956,
while agricultural prices in 1957 as a whole advanced some-
what over 1956, following a moderate decline from 1955 to
1956,

The change in prices of industrial materials was most
striking in the metals. Raw and semifinished metal products
prices reached a high at the beginning of 1957, followed by
a strong downward tendency during most of 1957. At year-
end the group was down more than 10 percent from a year
earlier. Prices of raw and semifinished forest products had
risen to a peak in early 1956, and the substantial decline
registered during the latter part of that year was extended
during 1957. Mineral fuels prices also declined during 1957
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from the peak reached early in the year in the wake of the
Suez crisis, but they remained appreciably higher than they had
been before the Suez events. Chemical prices edged upward
following small advances in other recent years, and prices
of agricultural nonfood products remained within the narrow
range in which they had fluctuated for a number of years.

Manufactured products prices, as indicated in the chart,
continued to advance during most of the year, but at a less
rapid rate than in 1956. This was particularly true of a
broad group of metal products and building materials prices
where the 1957 rate of increase was less than half that
prevailing in the preceding 18-month advance. Prices of
other broad types of manufactured goods continued the
rising tendencles registered in 1956.

Table 21.~~Wholesale and Consumer Prices

Average annual index,

1947-49= 100 Percent change

1954 | 1955 | 1956 | 1ea7 | 1939 to | 1938 fo

1956 1957
All wholesale prices__._._._._____ .. ____ 1103 110, 7 1143 117.6 3.3 2.9
Al raw or semimanufactured materials.] 103,4 | 103,01 1048 | 1059 L7 1.0
All manufactures_______________________ 112.9 113.6 117.9 122, 0 3.8 3.5
Agricultural produets__.______.______ ... 100. 8 97.0 96. 6 98.9 —.4 2.4
Raw or semimanufactured.._____._._. 94. 4 89.5 88.1 90.3 —-1.6 2.5
94.2 87.7 86.1 88.7 —1.8 3.0
95. 2 97.3 96, 4 97. 4 -.9 1.0
104. 7 101. 6 101. 8 104. 2 .2 2.4
106. 7 103. 6 103. 4 107.2 -2 3.7
Nonfoods_...._ ... 100. 7 97.7 98. 8 8.5 11 -3
Nonagricultural produets._______._._.__ 8.7 | 1222 | 128.7 | 133.0 53 .3
Raw or ssmimanufactured.._.._._.___ 114.7 120.0 | 125.6 | 125.2 4.7 -.3
Chemicals..........__ 114.0 | 1145} 1158 | 117.4 1.1 1.4
Forest products 115.2 1 122,27 1254 | 119.1 2.6 —=5.0
Mineral fuels. 110. 3 110. 3 115.1 1217 4.4 5.7
Metals.__________.__ 118, ¢4 132.5 146.7 1413 10.7 -3.7
Nonmetallic minerals_ 12.0 | 124.9( 130.6 | 136.0 4.6 4.1
Manufactured. ... _____________.___.__ 120. 0 123.0 129. 6 135.3 5.4 4.4
Chemieals. ... .. 103.0 103.9 102. 9 104. 8 —1.0 1.8
118. 3 120.3 127.1 129.6 5.7 2.0
106. 9 106. 5 109. 4 115. 1 2.7 5.2
125. 6 130. 0 139. 1 145.9 7.0 4.9
125.0 128. 4 134.7 140. 4 4.9 4.2
14,8 | H4,5 | 116.2| 120,2 1.5 3.4
112.6 110.9 117 115. 4 i 3.3
119. 1 120.0 121.7 125.6 1.4 3.2
104. 3 103. 7 105. 5 106. 9 1.7 1.3
128.0 126. 4 128.7 136.0 1.8 5.7
Medical care. 125.2 | 128.0 1 132.6 | 1380 3.6 4.1
Personal care. 113. 4 115.3 120.0 | 1244 4.1 3.7
Reading and r 107.0 106. 6 108. 1 112.2 1.4 3.8
Other goods and services. 120,11 120.2{ 122.0 | 125.5 1.5 2.9

Source: U, 8, Department of Labor, Bureau of Labor Statistics. Data arranged by U. 8.
Department of Commerce, Office of Business Economies.

Advance in consumer prices

Retail prices of goods and services continued on a rising
trend during 1957, bringing average consumer prices in
December to 121.6 (1947-49=100), 3 percent above a year
earlier. Though prices in all major groups contlnued to
advance, the increase over the year was larger in services,
which rose over 4 percent, than in goods which were up 2%
percent.

The wider swing in service prices reflected an acceleration
of the postwar uptrend in these costs relative to prices
paid for commodities. The 1957 increase in these prices was
more than half again as much as the 1956 rise and more than
double that registered in 1955. Contributing to the 1957
rise in prices of services were large advances in transportation
and medical and personal care.
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The 1957 increase in goods prices was less than the 3
percent rise in 1956 but compares with a small decline in
1955. Among the commodity groups, the major increase in
1957 occurred in food prices primarily due to sharply rising
prices of meat and dairy products. Most nonfood goods
categories at the vear-end were up somewhat from their
end—1956 levels.

NONAGRICULTURAL
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Raw or Semi-
manufactured q
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EXPORTS OF more than $26 billion of goods and services
(other than military supplies and services transferred as
grant aid) were approximately $2.8 billion, or 12 percent,
more than in 1956. Foreign business was thus an important
factor in the rise of the value of goods and services produced
by the United States in 1957. After adjustment for price
changes, exports of goods and services were about $2 billion
higher than in 1956, equivalent to more than half of the in-
crease in the volume of goods and services produced by the
country.

While exports were one of the major elements in the rise of
domestic production from 1956 to 1957, the high point in
exports was reached during the early part of the year. The
subsequent decline was rather gradual at first but accel-
erated during the closing months of the vear. Exports,
therefore, were also among the factors contributing at first to
the slowdown in the upward movement of domestic business
activity and toward the end of the year to its decline.

Change in export trends

The reasons for the fluctuations in the export market were
analyzed in earlier issues of the Survey. To some extent the
rise in demand during the winter months of 1956—57 was due
to extraordinary factors, including the Suez crisis, the poor
European harvest in the preceding summer, and the need for
replenishing foreign inventories of cotton. KEqually as im-
portant as the existence of these extraordinary factors in
the foreign demand was the fact that they led to an increase
rather than a shift in demand. This increase was financed
to a large extent by drawings upon previously accumulated
gold and dollar assets and upon the dollar assets of the
International Monetary Fund, and to a lesser extent by an
increase in current dollar earnings.

Another element in the rise i exports in the early part
jof 1957 was the rapid expansion of foreign economies, often
in excess of their capacity to finance investments from
current incomes or through outside aid and capital inflows.
The resulting increase in the imports of these countries
caused a depletion of their reserves, and consequently the
upward movement in imports had to be reversed when the
reserves declined toward the minimum required by these
countries for their international transactions,

Foreign buying lowered reserves

For foreign countries as a whole, about half of the rise
from 1956 to 1957 in their purchases of goods and services
in the United States was financed either by drawing on their

and  Dnvestment

gold and liquid dollar assets (and those of the Monetary
Fund) or by reducing their accumulation of such assets.
The movement in foreign gold and liquid dollar assets through
transactions with the United States changed from an accumu-
lation of about $1,000 million in 1956 to a decline of about
$300 million in 1957,

For most foreign countries the balance of payments
deficit settled in gold and dollars was even greater, as a few
countries—particularly Germany, Venezuela, and Canada—
increased their holdings. During the first 3 quarters of 1957
these three countries gained about $1,500 million, and
although they had some losses during the last quarter of
the year, for the year as a whole, the gains remained quite
substantial. For the development of our export trade it
was significant, however, that these countries accounted
for less than one-third of our exports.

The countries losing gold and dollars were by far more
important to the development of our export trade.

Dollar outflow recedes from 1957 peak

The other half of the export rise from 1956 to 1957 was
financed by a higher outflow of U. S. funds through imports
of goods and services, Government loans and sales for foreign
currencies.

Private investments increased sharply during the second
half of 1956, stayed at the high level reached through the
middle of 1957, and then declined. In 1957, as a whole, the
outflow of private capital was about as high as in 1956.

Although investments during the peak period from the
middle of 1956 through the third quarter of 1957 included
about $600 million for the purchase of oil concessions in
Venezuela—which was primarily added to the reserves of
that country—the increase in the outflow of private capital
was also an important factor in the rise and continued high
volume of U. S. exports during the latter part of 1956 and
the first half of 1957. Likewise, the decline in the outflow
of private capital from the first to the second half of 1957
contributed to the decline in exports during that period.

Capital outflow slows after midyear

Some of the decline in the outflow of private capital was
due to lower investments in foreign branches and subsidiaries
of U. S. corporations. In part this was due to an unusual
concentration of large transactions during the first half of
the year partly involving new financing through the capital
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market. Current goals for the expansion by major companies
of production facilities abroad do not seem to have been re-
vised, however, and large new projects, particularly in the
development of mineral resources, which require many years
for completion, continue to be pursued. Nevertheless, the
appearance of excess capacity and price weaknesses for many
materials produced by U. S. corporations in their foreign op-
erations may have contributed to a stretch-out of investment
programs and thus a slowdown in the outflow of new capital.
There was also a noticeable decline in direct investments in
the United Kingdom and the rest of the sterling area during
the third quarter, which may have been a temporary move-
ment related to the balance of payments difficulties of the
United Kingdom at that time.

This applies also to the return of short-term funds from the
United Kingdom during the third quarter of 1957,

The tightening of the domestic capital market was prob-
ably a factor in the decline in new issues of foreign securities
in the United States, and together with the possible over-
extension of indebtedness and other balance-of-payments
difficulties of some countries, may have been responsible for
some hesitation by banks and other private enterprises to
extend short- and medium-term credits.

More credits by U. S. Government

The outflow of funds through Government nonmilitary
grants, credits, and the accumulation of foreign currencies
in 1957 was about $600 million larger than during the pre-
vious year. The rise was mostly in capital transactions, both
long and shortterm, while grants were about the same in
both years. The rise in Government credits included the
$250 million lent by the Export-Import Bank to the United
Kingdom during the fourth quarter in order to strengthen
the reserves of the sterling area.

Omitting this loan, which did not contribute directly to
the demand for U. S. products, the outflow of U. S. Govern-
ment funds in 1957 was still higher than in 1956, but declined

Table 22.—Major Changes in the United States Balance of Payments
from 1956 to 1957

[Billions of dollars}

1956 1957 | Change
United States Expenditures Abroad:
United States imports:
Merchandise. . ___ . ___________ 12.8 | 13. 2 .4
Services and military purchases.._.__._____ 7.0 7.4 .4
Private remittances and pensions_.__________ .6 .7 .1
Government grants and capital (net)*_______ 2.3 2.8 .5
United States private capital (net)__________ 3.0 3.0 |o-.-_
Total .. 25.7) 271 1.4
Foreign Expenditures in the United States:
United States exports: *
Merchandise_ ... ... ___._. 17.3 1 19. 3 2.0
Services and militarv sales________________ 6.2 7.0 .8
Foreign long-term investments in the United
States (net) o _______ .5 .3 —. 2
Transactions unaccounted for (net).._.._ . ___ .7 .8 .1
Total. oo 24.7 | 27. 4 2.7
Increase in foreign gold and liquid dollar assets
through transactions with the United States_.] 1.0 | —.3 | —1.3

*Excluding military supplies and services transferred under grant-aid programs,
Source: U. 8. Department of Commerce, Office of Business Economics.
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from the first to the second half of the year. Thus Govern-
ment credits and the acquisition of foreign currencies were a
major factor in the export rise to a temporary peak in the
first half of 1957.

While the decline in the outflow of funds through private
investments or Government assistance (except for special
transactions which resulted in additions to foreign reserves)
from the first to the second half of 1957 apparently contrib-
uted to the decline in exports of goods and services, the out-
flow of dollars through the purchase of goods and services
continued to rise throughout the year.

The rise occurred in merchandise imports as well as in
other items such as travel expenditures abroad. The devel
opment in import payments varied, however, among foreign
areas. Generally, payments to countries producing raw ma-
terials declined, while payments to countries from which we
obtain manufactured goods, increased. Imports of food-
stuffs which were comparatively low during the first three
quarters of the year rose again during the fourth.

Military expenditures, which declined from an unusually
high amount in the first quarter to the third quarter of 1957,
recovered somewhat toward the end of the year.

Recent Developments

Compared With 1953

The international transactions of the United States during
1957 differ from those during 1953, the last previous period
when U. S. business activity was at a cyclical peak and sub-
sequently in the early phases of a downswing. Conse-
quently, the favorable effects of our foreign business on the
domestic economy, and the relatively minor repercussions of§ "
the decline in our economy on those of foreign countries at
that time cannot necessarily be expected to be repeated.

U. S. payments decline less in 1957

In 1953, the peak in our payments to foreign countries,
after adjustment for seasonal movements, was reached in
the third quarter. Beginning at that time payments
declined for two quarters and at the low point in the first
quarter of 1954 were about $700 million, or 13 percent,
below the peak. In 1957, the peak was reached in the
second quarter and the decline during the following two
quarters was about $340 million or 5 percent. Thus, in
absolute terms the rate of decline in the outflow of dollar
funds was half of what it was 4 years ago, and relative to
the size of the transactions it was considerably less.

To some extent the relatively sharper drop in the 1953-54
period was due to a waterfront strike during the first quarter
of 1954 which reduced imports, but even allowing for the
incidence of that, the general comparison is not affected.
Yet, production abroad continued to expand in 1953-54,
while in the recent period many countries had to take
restrictive measures to safeguard their foreign exchange
reserves.

Imports of goods and services excluding military expendi-
tures had reached their peak during 1953 in the second
quarter and fell by about $420 million or more than 11
percent between the peak and the lowest point in the first
quarter of 1954, (Without the strike mentioned above,
the decline might have been perhaps $370-$380 million,
or roughly more than 10 percent.



February 1958

From the second to the third quarter of 1953 the decline in
nonmilitary imports of goods and services was more than off-
set by a rise in military expenditures abroad, by higher Gov-
ernment loans, and by a change from net inflow to a very
small net outflow of private capital. Military expenditures
continued high for another quarter, and although they
dropped somewhat during the first quarter of 1954, they
provided some offset to the decline in imports,

Government loans declined after the third quarter of 1953
and thus accentuated the drop in the outflow of funds from
the United States. Private investments abroad, however,
continued to rise during the entire period of falling business
activity and declining imports and thus were a major support
for foreign dollar receipts.

In 1957, imports of goods and services excluding military
expenditures did not drop at all, but on the contrary moved
slowly upwards throughout the year. Military expenditures
fell from the second to the third quarter. Although they
recovered again in the fourth quarter, they do not show an
upward trend as was the case in 1953-54. Government
capital outflows, largely because of the $250 million loan
to the United Kingdom, moved upward. The outflow of
private capital, however, declined from the very high level
during the first half of the year and constituted through
the end of the year the major element in the reduction in
total U. S. payments. Nevertheless, private investments
abroad were at a higher rate during the second half of 1957
than in most of the recent years.

U. S. receipts dropped more in 1957

While total U. S. payments to foreign countries dropped
more slowly in 1957 than in the 1953-54 period of declining
business activity, U, S. receipts from abroad fell consider-
ably more.

From the peak in the third quarter of 1953 to the low point
in the first quarter of 1954, the decline in total U, S. receipts
from the export of goods and services, including income on
investments, and from foreign long-term investments in the
United States was about $200 million or less than 5 percent,
However, the waterfront strike during the first quarter of
1954 may have accounted for more than $100 million of
the drop, so that perhaps less than $100 million of the
decline may be attributed to cyclical and other develop-
ments, and most of that drop took place from the third to the
fourth quarter of 1953. Thus, exports at that time did not
contribute materially to the decline in business activity, and
the upturn in the first half of 1954 helped in the expansion
of production which set in around the middle of that year.

In 1957, U. S. receipts had reached the highest point during
the first quarter and in the fourth quarter were about $600
million or 10 percent less than at the peak. About $200
million of the decline was due to changes in the inflow of
foreign long-term capital to the United States. The drop
in exports of goods and services was about $500 million or,
nearly 8 percent, and in nonmilitary merchandise exports
alone nearly $600 million, or over 11 percent.

Foreign countries in weaker reserve position

In sum, the current dollar receipts of foreign countries
appear to have been much less affected by the recent decline
in U. S. business activity than was the case in 1953-54,
while the effects of foreign business on the U. S. economy
in 1957 were much more adverse than in the earlier period.

The difference in the movement of foreign expenditures in
the United States during these two periods may in part be
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explained by the difference in the balance of payments be-
tween the United States and foreign countries in 1953 and
in 1957 before the decline in business activity set in.

During the first three quarters of 1953 the transactions
between the United States and the rest of the world resulted
in net payments by the United States and a corresponding
rise in foreign gold and liquid dollar assets by about $2.3
billion at an annual rate. The decline in foreign dollar
receipts during the following two quarters reduced the rate
of accumulation by about $1 billion, but because of its pre-
vious size it remained sufficiently high to permit a con-
tinued expansion of business activity and trade by foreign
countries.

In contrast, during the three quarters preceding the decline
in U. S. payments in 1957, foreign expenditures in the
United States already exceeded foreign dollar receipts by
about $650 million at an annual rate. This made the foreign
position at that time considerably more vulnerable than it
had been in 1953. The vulnerability of foreign countries
was even more pronounced than the overall loss of gold and
dollars indicates because losses of gold and dollars by certain
key countries, including the United Kingdom, were sub-
stantially higher.

Although total gold and liquid dollar holdings in the middle
of 1957 were about $4.7 billion higher than in the middle of
1953, this amount equals the gains of three countries—
Germany, Canada, and Venezuela. The total holdings of all
the other countries and international institutions after the
decline during the preceding three quarters were not higher
than 4 years earlier, although total imports by these coun-
tries had risen over that period by about 45 percent.

The financial difficulties of these countries, which made
it necessary to restrict their demand for goods and services
produced by the United States, preceded the change in busi-
ness activity here and must be attributed to the exceptionally
rapid rise in foreign expenditures in the United States during
the preceding period which set in around the beginning of
1956.

The decline in our exports after the first quarter of 1957
must be viewed as an adjustment from the previously
sharp rise (which exceeded the rise in the outflow of funds
from the United States) and to date only to a minor extent
to the decline in our payments to foreign countries which
set in around the middle of the year. There can be no
question, however, that because their reserves relative to
their trade are much smaller than in 1953, and because they
did not start from a position of rising reserves as they did
then, the decline in our payments abroad provided an addi-
tional reason for a downward adjustment in foreign pur-
chases here.

Foreign economic expansion slower

Another major difference between 1953 and the current
period is that during 1957 capital investments, and therefore
the rise in business activity throughout the world, seemed
to have slowed down while 1n 1953 the decline in the United
States economy was offset by a continued and in fact an
accelerating rise abroad. Balance of payments difficulties
are only partly responsible for the recent change in trends.
The world-wide expansion of productive facilities for many
commodities, particularly raw materials and some foodstuffs,
has outstripped the rise in demand. Consequently, prices
of primary commodities have generally weakened during
1957 and the incomes and purchasing power of the producing
countries have been affected adversely, a condition which
did not prevail in 1953,
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Business expansion also slowed down in most manufac-
turing countries, including those which were not affected by
balance of payments difficulties. As the slowdown in out-
put appears to be much more widespread than in 1953 our
economy cannot expect the same degree of support from our
foreign business as 1t received during the previous downturn.

Most foreign countries, however, are more or less com-
mitted to maintain a high degree of employment and to
achieve further economic development. They may be
expected to take measures to counteract contractive forces
that may develop in their economies. Such measures will
also provide some support for the demand for goods and
services from the United States. The extent to which this
demand can become effective will depend on the outflow
of funds from the United States and the distribution of these
funds among foreign countries.

In the analysis of the effects of the decline in business
activity in this country on the outflow of funds from the
United States the following factors should be taken into
consideration,

Stabilizing factors in dollar outflow

Overall merchandise imports have not declined through
the end of 1957, which is contrary to the experiences in
previous postwar periods of dechning business activity.
To some extent this was the result of rather large imports of
coffee during the final quarter of the year following lower
imports and a depletion of stocks earlier in the year. Coffee
imports generally are not affected by moderate changes in
U. S. business activity.

More important from a long-run point of view may be
certain shifts in the composition of imports which have taken
place since 1953. In particular, commodities which were
subject to the largest import drop in 1953-54, including
materials used in the production of durable and nondurable
goods (excluding newprint and petroleum), and goods used
n agricultural production, comprised a lesser portion of total
imports during the first 9 months of 1957, than prior to the
1953-54 decline in business activity, while those commodities
which had risen during the business decline in 1953-54 com-
prise now a much larger share of imports. Important
among the latter are manufactured consumer goods. These
shifts appear to have contributed to the relative stability in
imports during the recent decline in domestic business ac-
tivity and their influence should be considered in evaluating
the sensitivity of imports in the longer run.

Another stabilizing element in recent imports was the fact
that during the first half of 1957, before domestic business
activity started to fall, imports of materials used in manu-
facturing production were already lower than a year earlier.
In 1953-54 imports of materials used in durable-goods pro-
duction moved rather parallel to the output of such goods,
while imports of materials used in nondurable goods followed
a downward trend which had started much earlier and caused
the decline to be steeper than the decline in the output of
nondurable goods.

The failure of imports of many industrial materials (other
than petroleum) to rise prior to the middle of 1957 in pro-
portion to the output of the industries using them was due
to a relatively greater utilization of supplies obtained from
competing domestic sources.

The rising share of domestically produced goods in the total
consumption of such materials may indicate that the de-
pendence by the United States on imported materials has
declined. It may also signify, however, that for some com-
modities domestically produced goods are used to supply the
peak demand and that as demand declines imports would
again supply a rising share of the market. The latter would
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be the case where domestic sources of supply are being
gradually depleted, and costs of production are rising more
than abroad, or where foreign prices are more flexible than
those of domestically produced goods. In these instances
imports would be expected to be more stable than the ac-
tivity of those industries which use the imported materials.
Similar conditions may also have been behind the sharp rise
in U. S. exports since the early part of 1956 as world demand
for many commodities approached a peak.

Factors reducing dollar outflow

There are several factors, however, which may pull imports
downward. The ratio of inventories to consumption for
many imported materials (except wool) rose sharply during
the early part of 1957 and was unusually high when consump-
tion started to decline. During the following months this
ratio increased further. A rise in inventories of many im-
ported materials (particularly those produced abroad by
branches and subsidiaries of U. S. corporations) occurred also
during the 1953-54 downswing of business activity. In 1953,
however, inventories were smaller in relation to consumption,
and prices during the period of declining business activity
were rather stable. It may be too early, therefore, to infer
that rising inventories will again absorb some of the impact
of a declining domestic demand.

Government stockpiling, which continued at a compara-
tively even pace during the 1953-54 cycle, started to drop
early in 1957 and can be expected to continue downwards.
On the other hand, the decline in imports of steel during the
1953-54 period, following a sharp rise a year earlier as a con-
sequence of the steel strike in 1952, does not have a counter-
part at this time. Petroleum imports, which were one of the
rising items in 1953-54, are now restricted. .

Among the other purchases by the United States, military
expenditures are not likely to provide a support to foreign
dollar earnings, as was the case in 1953-54. Travel expendi-
tures continue to rise relative to U. S. disposable income, but
not quite so much as they did 4 years ago.

Factors favoring increase in capital outflow

The outflow of private capital during the final months of
1957 was held down both by the absence of extraordinary
transactions like the purchases of oil concessions in Venezuela
and major new security issues. Several large new issues are
scheduled for the current year, and the increased supply of
loan capital may also stimulate the outflow of short- and
medium-term funds through banks or other commercial
channels. Present indications are that private portfolio
capital outflow will rise again during the early part of this
vear, and thus counteract to some extent a decline in the
outflow of dollars from other transactions. This happened
also in 1953-54 when private capital was a major factor in
mitigating the effects of the business downswing in the United ®
States upon the economies of the rest of the world.

To sum up these various trends and developments,
it may be concluded that the flow of dollars to the
rest of the world continues, of course, to depend mainly
upon domestic business developments. There are several
factors missing in the current situation which in 1953-54
kept the outflow of dollars to foreign countries relatively
stable, Other developments have appeared, however—
largely reflecting the growing economic strength of other
countries—which in the absence of restrictions on trade and
investments both here and abroad, could be expected to have
a stabilizing influence on the outflow of dollars at this time.
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THE‘ STATISTICS here are a continuation of the data published in the 1957 edition of BusiNEss STATISTICS, biennial Statistical Supplement
to the SurvEY oF CURrRENT BusiNess. That volume (price $2) contains monthly (or quarterly) data for the years 1953 through 1956 and
monthly averages for all years back to 1929 insofar as available;it also provides a description of each series and references to sources of monthly
figures prior to 1953. Series added or significantly revised since publication of the 1957 BusiNEss STATIsTICS are indicated by an asterisk (*) and a
dagger (1), respectively; certain revisions for 1956 issued too late for inclusion in the aforementioned volume appear in the monthly SurvEY
beginning with the July 1957 issue. Except as otherwise stated, the terms ‘“‘unadjusted” and ‘“‘adjusted” refer to adjustment for seasonal
variation.

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

Unless otherwise siated, statistics through 1956 and 1956 1957 1958
descriptive notes are shown in the 1957 edition of . -
BUSINESS STATISTICS Decom- | Junu- | Febfu- | March | April | May | June | July | August |SeRIe™| October Novem- | Decem- | Janu

GENERAL BUSINESS INDICATORS

NATIONAL INCOME AND PRODUCT

Seasonally adjusted quarterly totals at annual rates:
National income, total___________________ bil. of dol_.

Compensation of employees, total . ______.___
Wages and salaries, total._.._.
Private .. _._.______._..
Military..
Government civilian______
Supplements to wages and salaries.________

Proprietors’ and rental income, totalg®
Business and professionalg™........

Farm. ...

Rental income of persons__ . _.___. ~do.
Corporate profits and inventory valuation adjust-
ment, total_________________________ bil. of dol._
Corporate profits before tax, total_ PR [ T
Corporate profits tax liability. do_._.
Corporate profits after tax_____ -do....
Inventory valuation adjustment. _ do.._.
Net interest__._..___ do....
Gross national produet, total__________________ do....

Personal consumption expenditures, total___do____
Durable goods
Nondurable goods.
TS 4 1R

Gross private domestic investment, total__..do__..
New construection. . ___._____________
Producers’ durable equipment__
Change in business inventories

Net foreign investment___________.__.....____ do.
Government purchases of goods and ser\{)lcles, tgtzlal
il. of do

Federal (Iess Government sales)__._
National security ¢
State and 10cal. . caameomuemcccacccceas

Personal income, total ... .. . ...
Less: Personal tax and nontax payments_
Equals: Disposable personal income._._..._.__. de

Personal saving§__________.....__ .--do___

PERSONAL INCOME, BY SOURCE

-Seasonally adjusted, at annual rates:

Total personal income____________________ bil. of dol__ 334.8] 7336.3| r338.5| 7340.2 | r341.1 | r343.2 | r345.1 | v346.3 | v347.3 | r347.2 | r346.8 | r346.2 | r343.6 343.6
‘Wage and salary disbursements, total_______ do____ 235.3 234.5 235.9 237.2 237.1 238.3 240.1 240.9 241.7 241.5 240.1 239. 5 238.8 236.7
Commodity-producing industries. _do. 102.7 101. 4 102.0 102.3 102. 4 102.4 103.3 103.0 102.8 102. 2 101.3 100.9 r99.8 97.7
Distributive industries -do. 61.6 62.0 62.4 63.0 62.7 63.4 63.8 64.5 64.7 64.8 64.3 64.2 r64. 4 64.6
Service industries_ __ _do_ 32.2 32.2 32.4 32.6 32.9 33.0 33.2 33.4 33.7 33.9 34,0 34.1 34.2 34.1
Government _ _____________________________ do___. 38.8 38.9 39.1 39.3 39.1 39.5 39.8 40.0 40.5 4.6 40.5 40.3 r40.4 40.3
Other labor income__________________________ do.._.. .7 7.7 7.8 7.8 7.8 7.8 7.9 7.9 8.0 8.0 8.0 8.0 8.0 7.9
Proprietors’ and rental income._ ... _do-___ 50. 2 7 50,6 r51.0 r51.1 r51.1 r51.1 r 51,2 r51.7 r51.7 r51.7 r51.7 r51,2 r 50.9 50.8
Personal interest income and dividends_____.do____ 28.5 30.7 30.8 30.9 310 31.2 312 31.4 31.6 31.6 31.7 317 29.7 3.7
Transfer payments_ ... __._._._....__. do_... 19.0 19.5 19.7 20.0 20.8 21.6 21.5 21.3 21.2 21.2 22.1 22.6 23.0 23.3
Less personal contributions for social insurance
il. of dol._ 5.9 6.7 6.7 6.8 6.7 6.8 6.8 6.9 6.9 6.8 6.8 6.8 6.8 6.8
Total nonagricultural income.._._._..._.._._... do....l 319.6 320.7 322.7 3.5 325.3 321.5 329.3 330.5 331.3 331.3 331.0 330.3 | r327.6 3207
r Revised.
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.

i
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Unless otherwise stated, statistics through 1956 and

descriptive notes are shown in the 1957 edition of
BUSINESS STATISTICS

1956 1957 1958
Decem-| Janu- | Febru- - N - - anu-
%an 3;,1;,1 ear;u March | April May June July August Se%g;m October N(g;;m Dei)e:rm Jg'r],;,l

GENERAL BUSINESS INDICATORS—Continued

NEW PLANT AND EQUIPMENT

EXPENDITURES
Unadjusted quarterly totals:
All industries ... ... .. mil. of dol. .
Manufacturing____ ... .. do__..
Durable-goods industries _do____
Nondurable-goods industries. . ..____.__.._ do___.
Mining____ el
Railroads________ ... ________

Transportation, other than rail__
Public utilities . _____.._____.___
Oommercial and other. ... ...

Seasonally adjusted quarterly totals at annual rates:
Allindustries. ... ... ... bil. of dol..

Manufacturing. ... ... do.__.
Durable-goods industries__._
Nondurable-goods industries.

Transportation, other than rail. .

Public utilities____..___.___.___. -

Commercial and other_ ... ... .. do.._.
FARM INCOME AND MARKETINGS{

Cash receipts from farming, including Government

payments, total. ... __. ... mil. of dol_.
TFarm marketings and CCC loans, total_._.__. do.__.
CropPS. v ocoo oo .do-._.
Livestock and products, total @ _
Dairy produets. . _....___..___

Meat animals____
Poultry and eggs
Indexes of cash receipts from marketings and CCC
loans, unadjusted:
All commodities --1947-49 ? 100_.

Indexes of volume of farm m 3
All commodities _______________________

INDUSTRIAL PRODUCTION
Federal Reserve Indez of Physical Volume
Unadjusted, combined index........___..1947-49=100..

Manufactares_ .. ... ...
Durable manufactures...
Primary metals@._.__

Metal fabricating (incl. ordnance)...._.... do_._.
Tabricated metal products. .. . _do_.__
Machinery.__ ... ..________ do-_..

Nonelectrical machinery. do__..

Electrical machinery ... .........do___.
Transportation equipment @ ... . __

Autos.__

Trucks__....____..____

Aircraft and parts..._.._.._.
Instruments and related products
Furniture and fixtures.
Lumber and produets.__._____
Stone, clay, and glass products. .
Miscellancous manufaetures.._______._____

Nondurable manufactures._.__.___...__.....
Food and beverage manufactures..
Food manufactures @ .______
Meat products. ...
Bakery products..._
Beverages.____________
Alcoholic beverages__. .. ... __..____.

Tobacco manufactures. ... ... _.
Textile-mill products @ ...
Cotton and synthetic fabries
Wool textiles_.___._.___._ ...
Apparel and allied products.
Leather and produets..___._
Paper and allied products.
Pulp and paper. . ... .. _.________

Printing and publishing.______.._______.__
Chemicals and allied produets
Industrial chemicals..._..___
Petroleum and coal products
Petroleum refining_....._.

Rubber produets_ ...
r Revised. » Preliminary.

184
205
148
160
147

186
206
139
149
148

135

133

179 174
200 194
139 139
147 146
132 112

181
200
144
152

135

139

1 Estimates based on anticipated capital expenditures of business; those for the 1st quarter of 1958 appear on p. 6 of the December 1957 SURVEY.

Q Includes data not shown separately.

$Revised annual data for 1951-56 (month]) , January 1954-May 1956) for farm income and marketings appear on p. 23 of the November 1957 SURVEY; those for the indexes of cash receipts

and volume of marketings will be shown later.
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Unless otherwise stated, statistics through 1956 and 1956 1957 1958
lescriptive no are shown in the 1957 edition of D
Decem- | Janu- | Febru- : : Septem- Novem- | Decem-{ Janu-
BUSINESS STATISTICS ber ary ary March | April May June July ) August Il))er October ber ber ary
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION—Continued
Federal Reserve Index of Physical Volume—Con.
Unadjusted index—Continued
Minerals ... ... 129 130 131 131 131 132 130 123 130 130 129 r122 ri21 #2121
08l .. 83 85 87 88 83 82 88 65 86 86 87 80 73 72
Crude oil and natural gas 155 158 157 156 155 153 145 145 145 147 146 144 r 147 » 149
Metal mining_.___ emmee 94 91 98 95 111 135 150 137 139 137 124 &2
Stone and earth minerals 138 128 129 133 137 145 148 149 154 152 151
Seasonally adjusted, combined index._..._...___ do.... 147 146 146 145 143 143 144 144 145 144 141
Manufacttres ... oo do__.. 149 147 148 147 145 145 146 146 147 146 142
Durable manufactures. . 167 164 164 162 160 159 162 181 * 163 * 160 r 1556
Primary metals 145 143 143 137 134 132 132 132 136 131 128
Metal fabricating (incl. ordnance) 183 180 180 179 176 175 1178 17! r 178 T175 * 170
Fabriecated metal products. .. 141 137 138 137 140 136 139 141 140 140 136
Machinery._ ______._________ 177 173 172 172 166 168 171 173 173 170 162
Noneleetrical machinery. - 157 154 155 155 151 152 151 152 152 151 146
Eleetrical machinery. ... ____________. 216 208 204 204 196 199 209 214 213 207 194
Transportation equipment.__ ... 223 222 225 222 217 r 214 217 r 212 212 r 208 7 205
Autos, trucks, and parts. 143 139 140 135 126 124 127 123 127 123 118
Instruments and related prod 173 173 174 173 172 171 171 173 175 174 170
Fuarniture and fixtures. 120 118 118 118 121 121 121 124 122 121 119
Lumber and products.__ 117 114 113 111 113 115 125 114 120 114 110
Stone, clay, and glass pr - _.do.... 158 155 155 155 155 158 157 155 160 159 153
Misecellaneous manufactures._______.__.___ do._.. 144 140 136 137 140 139 142 141 144 146 139
Nondurable manufactures_..___._ .. ... ... do__._ 130 131 131 131 129 130 130 130 131 132 130
Food and beverage manufactures do__.. 114 111 113 113 110 111 112 114 113 113 111
Food manufactures...____._ ~do_.._ 113 111 113 113 1331 111 112 115 113 113 111
Beverages_....._.._. ..do__._ 117 113 111 115 108 111 115 108 112 112 11
Tobacco manufactures. _.do_.._ 107 112 116 111 109 110 111 114 110 113 109
Textile-mill produets...__ do_... 103 100 101 101 99 98 100 97 09 101 97
Apparel and allied produets............... do.... 110 109 110 111 109 113 113 113 1 113 110
Leather and produets._._.________________ do____ 102 102 106 107 106 r 103 106 103 105 103 101
Paper and allied products. _ ceendoo 157 159 157 157 156 158 159 156 163 161 161
Printing and publishing____ eo.do____ 140 141 141 141 141 142 141 140 r 141 142 142
Chemicals and allied produet; ce-doo_. 179 184 183 182 183 185 182 185 186 185 185
Industrial chemicals..______ .do_... 199 205 205 202 204 206 198 205 204 207 206
Petroleum and coal products. do____ 145 147 143 141 142 142 138 139 141 143 139
Rubber products. coovoe o oaooocaocamias do___. 137 145 145 142 131 130 129 133 144 137 136
MiInerals. oo iiiccnaaas do.... 130 131 133 133 130 130 127 127 129 129 128
208} e 80 82 87 92 87 82 86 83 84 82 80
Crude oil and natural gas 153 154 154 152 151 153 146 147 149 151 151
Metal mining___.._____ . 127 120 122 121 118 113 119 112 118 119 7115
Stone and earth minerals.____._____...._.__. 141 142 142 143 140 142 142 143 145 144 142
CONSUMER DURABLES OUTPUT
Unadjusted, total output._._.__._______. 1947-49=100_. 141 137 143 142 130 124 131 116 132 119 119
Major consumer durables___._._____ . __._._..._ do_._. 154 149 157 155 140 131 140 121 139 118 119
__________________ ce-do_.__ 177 174 178 171 155 144 156 134 148 84 8
Major household goods._. ce--doo_ 137 129 140 143 128 122 129 110 133 150 147
Furniture and floor coverings eeodo_ . 118 113 116 116 113 108 110 105 115 119 116
Appliances and heaters_____ o—.do.._. 128 125 144 151 131 125 131 105 109 141 133
Radio and television sets_ ceedo__.. 217 188 201 196 159 153 180 143 256 268 282
Other consumer durables. ... ..o .. ... do-... 110 110 112 111 107 106 108 106 116 121 120
Seasonally adjusted, total outpat._._.._..____.___ do___. 141 137 138 134 124 124 129 129 133 129 121
Major consumer durables_....________.__.__...__ do_.__ 154 147 149 144 131 131 137 137 141 134 125
£33 717 S _.do__._ 168 169 167 159 141 139 144 134 145 129 118
Major household goods....._. _do__._ 143 130 134 132 124 126 133 142 138 140 133
Furniture and floor coverings _.-do____ 115 114 113 113 114 112 113 118 116 115 110
Appliances and heaters_____ __.-do___. 144 128 137 133 119 119 123 126 123 134 129
Radio and television sets_ s [, S 218 181 189 185 167 186 226 259 248 237 215
Other consumer durables.__...____.____.______ do.... 113 114 114 111 109 108 108 111 114 116 112
BUSINESS SALES AND INVENTORIES§t
Manufacturing and trade sales (seas. adj.), total
bil. of dol.. 57.0 57.9 57.4 56. 2 56. 4 56.8 56. 4 57. 4 57.0 56.3 55.7 r54.7
Manufacturing, total.._ ... _.___________ 28.8 30.0 20.5 28.4 28.7 28.6 28.1 29.0 28.6 28, 2 28.1 r37.2
Durable-goods industries. __ 14.5 14.9 14.8 14.2 14.3 14.3 14.2 14.6 14.3 14.1 13.9 13.5
Nondurable-goods industries. 14.3 15.0 14.7 14.2 14.4 14.3 13.9 14.5 14,3 14.1 14.1 r18.7
‘Wholesale trade, total 11.8 11.6 11.5 11.4 11.3 11.5 11. 4 11.4 11.4 11.2 11.0 10.9
Durable-goods establishments_ 4.4 4.6 4.4 4.4 4.2 4.3 4.3 4.3 4.2 4.1 3.9 3.9
Nondurable-goods establishmen: 7.4 7.1 7.1 7.1 7.1 7.2 7.1 7.1 7.2 7.1 7.0 7.0
Retail trade, total____ ... ... .. 16.3 18.3 16.4 16.3 16.4 16.6 16,8 17.0 17.0 16.9 16.7 16.6
Durable-goods stores.. ... 5.8 5.7 5.7 5.7 5.6 5.8 5.8 5.8 5.7 57 5.6 5.6
Nondurable-goods stores._ . _ 10.5 10.6 10.6 10.6 10.7 10.9 110 11.2 11.3 11.2 11.1 1.0
Manufacturing and trade inventories, book value, end
of month (seas. adj.), total .__.____...__ bil. of dol._ 89.1 89.3 89.6 89.9 90.1 90.6 90.7 91.0 91.3 91.3 91.1 ToL0
Manufacturing, totalo.......__________________ do_._. 52.3 52.4 52.9 53.3 53.7 53.9 53.9 54.1 54.2 54.2 541 1839
Durable-goods industries___ _do___. 30.7 30.6 31.0 312 3.5 3L.6 31.4 317 31.7 31.8 31.8 r3L5
Nondurable-goods industries. . _._.___.__.__ do.... 21.6 21.8 22.0 22.1 22.2 22.3 2.4 22. 4 22.5 22.3 22.3 22.4
Wholesale trade, total 13.0 12.9 12.8 12.8 12.8 12.7 12.7 12.7 12.8 12.8 12.8 12.8
Durable-goods establishments__ do__.. 6.6 6.5 6.5 6.5 6.5 6.5 6.6 6.7 6.7 6.7 6.7 6.7
Nondurable-goods establishments_____.._._. do.... 6.4 6.3 6.3 6.3 6.3 6.2 6.1 6.0 6.1 6.1 6.1 6.1
Retail trade, total . _._._._____.__._____.___. 23.9 24.0 23.9 23.7 23.7 23.9 24.1 24.1 24.3 24.4 24.2 24.3 3
Durable-goods stores..... 10.7 10.8 10.8 10.7 10.6 10.7 10.8 10.8 11.0 111 10.9 1.2 4|
Nondurable-goods stores 13.2 13.2 13.1 13.0 13.1 13.2 13.3 13.3 13.2 13.2 13.3 13.1 1By

* Revised. » Preliminary.

§The term “business’” here includes only manufacturing and trade.
data for manufacturing are shown on p. 8-4; those for retail and wholesale trade on pp. 8-9, 5-10, and S-11.
$Data beginning January 1951 for wholesale trade (not published in the 1957 edition of BUSINESS STATISTICS) appear on p. 32 of the August 1957 SURVEY; those for January 1948-Decem-

ber 1950 are available upon request.

Business inventories as shown on p. S-1 cover data for all types of producers, both farm and nonfarra. Unadjusted
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S—4 SURVEY OF CURRENT BUSINESS February 1958
Unless otherwise stated, statistics through 1956 and 1956 1957 1958
descriptive notes are shown in the 1957 edition of Decern- | Tanu- | Febru- ) Decem-| Janu-
BUSINESS STATISTICS ber ary ary April May June July ber ary
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS
Sales, value (unadjusted), total. . _..mil. of dol..| 28,070 | 28,928 | 27.869 20,010 | 29,116 ; 28,278 | 27,196
Durab]v-goods 1ndustnes total , 14,363 | 13,975 14,768 | 14,833 | 14,590 | 13,336
2, 574 2.374 2, 481 2,425 2.484 2. 068
1, 463 1,438 1,642 1, 585 1, 552 1,491
Machlnery (including electrlcal) 4,080 4,171 4,355 4,425 4,459 3,970
Transportation equipment (includi
vehieles) . mil. of dol._ 3,699 3,611 3, 467 3,489 3,496 3,187 3.193
Lumber and furniture. ¢ 989 941 995 975 1,027 368
Stone, clay, and glass_..__._._. 646 628 728 799 763 721
Other durable-goods industries_......_..__._. a 1,000 956 1,078 1,128 1,118 1,025
Nondurable-goods industries, total 14,565 | 13,894 14,242 { 14,283 | 13,688 | 13,860
Tood and beverage.......oo.oo .- , 260 4,077 4,196 4,394 4,291 4,362
338 312 347 387 382 398
1,143 1,131 1,030 1,031 1,022 939
923 840 928 916 886 833
2,002 1,853 2,005 2,100 1,886 1,848
3,273 2,871 2,907 2, 900 2,780 2,931
491 460 500 486 481 509
2,135 , 350 2,320 2, 069 1, 960 2.040
Sales, value (seas. adj.), total ... .. . .. .. 29,956 | 29,534 28,679 1 28,617 1 28,142 [ 29,030
Durable-goods industries, total.___.. 14,941 14,808 14,264 | 14,206 | 14,207 | - 14,573
Primarymetal . ______________.__ 2, 594 2, 453 2,357 2, 263 2, 289 2,44
TFabricated metal. _ . 1. 594 1,573 1,625 1, 562 1,492 1, 605
Machinery (including electrical) . , 4,342 4, 290 4,242 4,354 4,259 4, 447
Transportation equipment (i cla
vehieles) .. mil. of dol__ 3, 530 3,570 3,620 3,240 3,276 3, 241 3, 251
Lumber and furniture. _.do_.__ 1,014 1,039 1,053 989 978 1,076 957
Stone, clay, and glass..._..._...._. do.___ 744 751 766 707 747 741 736
Other durable-goods industries. ... _._.._._ do____ 1,115 1,051 1,053 1,004 1,116 1,109 1,130
Nondurable-goods industries, total._.______._. do.___] 14,320 15015 14,72 14,425 1 14,321 13,935 | 14,457
Food and beverage 4,278 4, 558 4,447 4,322 4,340 183 4,323
Tobaceo_...____ 372 363 371 358 352 382 375
Textile. 1,147 1,174 1,252 1,073 1,079 1,063 1,089
Paper___. 868 942 875 919 907 877 896
Chemieal ..______ 1,936 1,096 1,930 1,894 1,996 1,804 2,008
Pe\troleum and coal 2, 786 3,241 2, 960 , 028 2, 959 780 2,991
___________________________ 474 496 495 490 481 458 514
Other nondurable-goods industries 2,459 2,245 2,396 2,341 2, 207 2,298 2, 261
Inventories, end of month:
Book value (unadjusted), total. . _...._________ 52,941 | 53,320 53,827 | 53,985 1 4,043 | 53,762
Durable-goods industries, total._.. 30,835 | 31,196 31,778 31, 873 | 31,749 | 31,450
Primarymetal .. _..._....__. 4, 068 4,077 3,962 4,053 4,043 4,173
Fabricated metal. __.________.___ 3,106 3,165 3,286 3,272 3,292 3,240
Machinery (including electrical) - 10,316 | 10,408 10 524 10,662 [ 10,811 | 10,760 | 10,584
Transportation equipment (including motor
vohicles)________________.___. __mil. of dol.. 7,714 7,803 7,878 8,124 7, 969 7,899 7,781
Lumber and furniture_ do_._. 1,855 1,869 1, 889 1,922 1,904 1,877 1,871
Stone, clay, and glass____ do. 1,179 1,217 1,257 1,265 1,267 1,239
Other durable- £00dSs industries____ 2,402 2, 446 2, 565 2, 599 2,611 2, 562
By stages of fabrication:}
Purchased materials. _._._.__...__... 8.6 8.6 8.3 8.4 8.5 8.5
Goods in process. . 12,9 13.1 13.6 13.5 13.3 13.2
Finished goods 9.3 9.5 9.8 10.0 9.9 9.7
Nondurable-goods industries, total..___ 22,106 | 22,124 22,049 | 22,112 | 22,294 | 22,312
Food and beverage._..__...... 5,001 , 902 , 622 4, 504 4,524 4, 629
Tobacco_..- 2,131 2,132 2,075 2,027 1,981 1,936
Textile. ool 2,739 2,736 2, 698 2,720 2, 691 2,678
1,362 1,412 1, 453 1,453 1,442 1, 430
3,648 3,701 , 750 3,716 3,744 3,716
3,102 3,101 3,202 3,346 3,451 3, 529
. 1,057 1,057 1,062 1,065 1,058 1,024
Other nondurable-goods industries__._.__ do_.__ 2,948 3,066 3,083 3 187 3,281 3,403 3,370
By stages of fabrication:$
Purchased materials...........__... bil. of dol._ 8.9 8.9 8.9 8.8 8.7 8.7 8.7
Goods in process... _.do.._. 2.9 3.0 3.0 3.0 3.0 3.0 3.0
Finished g000S. oo ocoeoooo . do.._. 10.2 10.2 10.2 10.3 10.4 10.6 10.6
Inventories, end of month:
Book value (seas. adj.), total. ___________ 52,434 | 52,918 53,663 | 53,909 | 53,853 | 54,003 53, 573
Duarable-goods industries, total 30,631 | 30,961 31,462 | 31,566 { 31,438 | 31,696 31 222
Primary metal 3,962 4,071 4,114 4,192 4, 207 4,245 255
Fabricated metal. 3, 169 , 230 3,222 3, 146 3,077 3,146 3 078
Machinery (including electrical) do_ 10,444 | 10,454 10,509 | 10,624 | 10,601 10, 622 10 386
Transportation equipment (ineluding motor
vehieles)_ ... ... mil. of dol._ 7,630 7,632 7,738 8,016 7,975 7,919 8,038
Lumber and furniture_ ..do___. 1,869 1,839 1,865 1,890 1,865 1,845 1,85
Stone, clay, and glass......._.._. do._.. 1,171 1,156 1,170 1, 209 1, 24¢ 1, 254 1,239
Other durable-goods industries. __.____.. do._.. 2,423 2,429 2,433 2, 502 2, 524 2, 535 2, 549
By stages of fabrication:}
Purchased materials. ....o...._.__._ bil. of dol_. 8.7 8.6 &7 8.6 8.5 8.4 8.4
Goods in process. do._.. 12.8 12.8 12.9 13.4 13.4 13.3 13.5
Finished goodS._ .eoovomeouo.. do.... 9.2 9.2 9.3 9.4 9.6 9.7 9.8
Nondurable-goods industries, total_____ mil. of dol..] 21,635 | 21,803 | 21,957 22,201 | 22,343 | 22,415 | 22,397 r 92,
Food and beverage.....__..... -doo__.i 4,799 4,820 4,867 4,876 4,869 4,882 , 804 4,7
’I‘obacco.. _do_... 1,884 2,010 2,030 2,054 2,047 2,064 2,038 r1.965
2,713 2, 766 2,694 2,628 2,625 2,612 2, 642 r 2,628
1,349 1,362 1,398 1,439 1,453 1,442 1,430 1,417
3, 504 3, 593 3,643 3,730 3,729 3,692 3,728 r 3,763
3, 249 3,133 3,197 3,267 3,380 3, 486 3,494 r 3,657
1,039 1,047 1,036 1,031 1,024 1,027 1,045 1,101
Other nondurable-goods industries. 3,008 3,072 3,002 3,176 3,216 3,210 3,216 r 3,007
By stages of fabrication:}
Purchased materials._._........____ 8.5 8.6 8.7 8.7 8.9 9.0 9.0 r8.9
Goods in process._._. 3.0 3.0 3.0 3.0 2.9 3.0 2.9 3.0
Finished goods._.. 10.1 10.2 10.3 10.6 10.5 10.5 10.5 10.4

r Revised. {Data beginning January 1953 appear on p, 20 of the September 1957 SURVEY.




February 1958 SURVEY OF CURRENT BUSINESS S-5
Unless otherwise stated,hstatistics l:hrough {1956 am}_ 1956 1957 1958
descriptive notes are shown in the 1957 edition of | ...\ Janu- | Febru- Septem- Novem- | Decem-| Fanu-

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________ 28,839 | 28,765 ; 27,540 | 29,291 | 27,673 | 28,328 | 27,538 | 26,155 | 27,568 | 26,871 | 26,730 | 26,056

Durable-goods industries, total§ 15,068 [ 14,374 | 13,712 ( 14,611 13,349 { 13,949 § 13,716 { 12,318 | 12,881 12,047 | 11,788 | r 12,385
Primarymetal______.________. 2,452 2,453 2,495 2, 597 2,103 2,251 2,217 1,938 2,063 2,039 2,027 { 1,758
Fabricated metal. _..___.__.____. 1,458 ,424 | 1,461 | 1,538 | 1,500 | 1,638 | 1,427 | 1.522| 1,468 ! 1,571 | 1,517 | 71,144
Machinery (including electrical)§___ 4,304 4,210 4,188 4,450 4,091 4,136 4,512 3,904 3, 905 3,812 3,798 | r3,431
Transportation equipment (includ:

hicles). . 3,452 2,957 3,181 2,936 3,181 2, 609 2, 256 2, 554 1,979 1,776 | 3,616
Other dural , 835 2,611 2,845 2,719 2,743 2,951 2, 698 2, 891 2, 646 2,670 | r2, 436

Nondurable-goods industries, total....__...._. 14,391 | 13,828 | 14,680 | 14,324 | :14,379 | 13,822 | 13,837 | 14,687 | 14,324 | 14,042 | 13,671
Industries with unfilled orders @ ____ _.do.._.. 3, 108 3,126 3,166 3, 284 3,341 3,233 3,148 2,789 3,070 3,057 , 203 | 73,053
Industries without unfilled ordersY.__..._____ do_.__| 10,663 | 11,265 | 10,662 11,396 | 10,983 i '11,146 | 10,674 | 11,048 | 11,617 | 11,267 | 11,739 |~ 10,618

New orders, net (seas. adjusted), total§____.__.._ do.__.| 29,005 | 28,927 | 28,647 | 28,066 | 27,940 | 28,433 | 27,055 | 27,276 | 27,325 | 26,565 | 26,226 | 26,102

Durable-goods industries, total§.... odo._..| 14,543 | 14,176 | 14,102 | 13,853 | 13,234 | 14,115 | 13,249 | 13,005 | 13,160 | 12,519 | 12,154 |r 12,434
Primary metal___.__.__.__.__ —do..._ 2,372 , 345 2,403 2,330 2,197 2,136 2,306 2, 241 2,078 2,202 2,081 | 71,686
Fabricated metal _______________ -do_.._ 1,488 1,468 1, 5564 1,398 1, 500 1, 689 1,486 1, 522 1,372 1,496 1,459 | 1,243
Machinery (including electrical)§.__ do__.. 4,127 4,246 4,268 4, 205 3, 850 4,321 4,103 4,065 4,124 3,952 3,043 | 73,724
Transportation equipment (including motor ve-

hicles) o o ool mil. of dol..] 3,843 3,282 3,099 3,236 2, 968 3,198 2, 544 2, 396 2,884 2, 300 2,079 | r3.345
Other durable-goods industries..__.___.__.._ do._.. 2,713 2,835 2,778 2, 684 2,719 2,711 2,810 2,781 2,702 2, 569 2,592 | r2,436

Nondurable-goods industries, total_____________ do..._| 14,462 | 14,751 14,545 | 14,213 | 14,706 | 14,318 | 13,806 | 14,271 14,165 | 14,046 | 14,072 } 7 13,668
Industries with unfilled orders@ __. ..do.._. 3,378 , 158 3,231 3,188 3, 554 3,191 2,970 2,936 2,924 3,088 , 993 | 2,993
Industries without unfilled ordersy.._._____. do.__.| 11,084 | 11,593 | 11,314 | 11,025 | 11,152 | 11,127 | 10,836 | 11.335 | 11,241 | 10,958 | 11,079 |r 10,675

Unfilled orders, end of month (unadj.), total....do__._| 64,210 | 64,047 | 63,718 | 63,104 | 61,857 | 61,069 | 60,320 | 59,288 | 57,793 | 55,003 | 53,191 | r 51,977

Durable-goods industries, total- .. - d 61,0151 61,026 | 60,763 | 60,341 , 9 58,038 | 57,164 ! 56,146 | 54,796 | 53,179 | 50,581 |r 49,389
Primary metal_.____________ 7,023 7,144 7,149 6,771 6, 597 6, 330 6, 200 6, 001 5,840 5,531 | 5187
Fabricated metal_...___._____ 4,487 4, 510 4,497 4,355 4,408 4,283 4,314 4,150 ,090 3,919 | r 3,630
Machinery (including electrical)._ 20,213 | 20,230 | 20,195 | 19,931 | 19,642 | 19,695 | 19,629 | 19,400 | 18,919 | 18,311 | = 17,731
Transportation equipment (includ:

hicles) 24,425 | 23,915 | 23,506 | 22,953 | 22,638 | 22,060 | 21,123 [ 20,421 | 19,650 | 18,423 | 18,576 | 19,020
Other industries, including ordnance____..__ do._..| ' 4,678 4,878 s 4,994 4,912 4,753 4,796 4, 880 4,824 3 4,397 | 74,265 3, 964
Nondurable-goods industries, total @ _...____... do_...| 8195 3,021 2,955 2,853 2,935 3,031 3,165 3,142 2, 997 2,814 2,610 | r2,588 2,513 | ... ..
BUSINESS INCORPORATIONS
New incorporations (48 States) . ....oocewoo_._ number._{ 10,788 | 13,387 | 10,701 | 12,049 | 12,312 | 12,220 | 11,269 | 11,686 | 11,361 | 10,526 | 11,251 9, 270 10,575 ). ...
INDUSTRIAL AND COMMERCIAL FAILURESS
Failures, total number.__ 982 1,148 1,146 1,336 1,175 1, 200 1,084 1,059 1,145 1,071 1,122 1,173

Commercial service 71 93 99 118 82 93 81 91 94 89 93

Construction 177 180 205 172 181 164 153 165 164 176 194

Manufacturing and mining 197 199 239 190 205 179 181 204 182 214 213

Retall trade.. 612 568 672 580 600 553 570 588 535 544 559

Wholesale trade. - - - oo oeccmocacamacaoeee 91 106 121 115 132 95 74 97 96 99 114

Liabilities (current), total. o oocoaceaaono. 54,060 | 65,406 | 55,833 | 57,103 | 52,552 | 51,454 | 44,209 | 43,514 [ 45,420 | 47,428 | 52,899

Commercial Serviee. - - - ccocecaaommommmocoooos 4,086 2,493 3,833 3,878 4,728 3, 551 5,024 2,331 4,554 3,195 2,611

Construction 10, 672 8,440 | 10,424 9,090 | 10,820 { 10,066 7,629 | 10,426 5,618 7,994 | 13,420

Manufacturing and mining. 16,106 | 33,402 | 17,760 | 16,286 | 14,888 | 12,966 | 14,039 | 12,847 | 13,901 | 11,601 | 18,061

Rétall trade.____ 17,862 | 14,780 | 17,816 | 15994 1 15686 ) 17,7151 12,715 | 14,752 | 13,657 | 16,947 | 12,895

‘Wholesale trade._. 5,335 6,291 , 000 | 11,855 6,430 7,156 4,892 3,158 7,690 7,691 5,912

Failure annual rate (seas. adj.)*._No, per 10,000 concerns.. 47.2 48.0 51.1 54.9 48.2 50.1 50.0 47.8 53.4 58.7 51.5 56.0
COMMODITY PRICES
PRICES RECEIVED AND PAID BY FARMERS
235 238 234 238 242 243 244 247 248 245 240 242 242 247
237 238 234 237 242 244 241 239 233 228 224 224 218 225
263 237 236 252 204 315 283 288 248 221 221 241 240 334
262 256 255 252 258 266 270 273 278 279 273 263 239 232
185 187 181 181 180 179 173 170 169 163 156 152 152 146
234 236 235 235 233 225 218 218 217 217 219 221 221 217
Fruit.._.___. 205 227 221 237 237 228 246 219 200 193 187 187 180 183
Oil-bearing erops_. .....___._______ 264 266 260 265 264 263 260 261 252 244 231 235 237 233
Potatoes (incl. dry edible beans) 155 162 153 148 145 156 152 167 172 159 154 164 171 178
Tobacco-___ 461 457 458 459 459 457 457 460 469 484 483 473 466 474

Livestock and products 233 238 234 238 242 241 245 254 260 259 254 258 264 267
Dairy products 274 270 266 260 253 248 247 252 260 269 277 279 275 269
Meat animals____ 239 254 249 263 275 278 287 297 301 291 274 278 204 308
Poultry and eggs.... 165 155 157 150 150 144 145 155 167 174 180 188 185 174

00l...._. 260 265 267 274 286 310 317 312 305 290 279 267 261 254
Prices paid:

All commodities and services__________________ do.... 268 269 271 272 273 273 273 273 273 273 273 275 276 277
Family living items. - 283 283 284 284 285 286 287 287 287 287 286 289 r 289 289
Production items do.__. 252 255 256 258 260 259 257 257 257 258 258 260 r 263 264

All commodities and services, interest, taxes, an
wage Tates. - . .o .oo_oooao_.. 1910-14=100. - 290 202 294 205 206 296 296 295 295 296 296 298 299 301

Parity ratio®_... do._.. 81 82 80 81 82 82 82 84 84 83 81 81 81 82

r Revised. §Corrections of March 1955 new orders figures in 1957 BUSINESS STATISTICS (inil.dol.): Unadjusted—total durable goods, 14,755; machinery, 4,093; seasonally adjusted—

total manufacturing, 26,810; total durable goods, 13,538; machinery, 3,885.

paid (including interest, taxes, and wage rates).
454098°—58——5

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

d'Data are from Dun
& Bradstreet, Inc. *New series; based on number of concerns listed in Dun & Bradstreet ReferenceBook. Data back to 1934 are available upon request.

® Ratio of prices received to prices
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Unless otherwise stated, statistics through 1956 and 1956 1957 1958
descriptive notes are shown in the 1957 edition of ~ ~ B N N
BUSINESS STATISTICS Degem-| Janu- | FObIu- | March | April | May | June | July | August |SePm-| ocgober| Nquem: | Decem- | Janu-

ber ber ary

COMMODITY PRICES—Continued

RETAIL PRICES
All commodities (U. 8. Department of Commerce

index) . oo .. 935-39=100.. 213.9 214.1 214.9 214.7 214.9 215.3 216.6 217.5 217.9 217.5 217.2 | r217.4 2177 el
Consumer price index (U. S, Department of Labor):

Alldtems_ ... 1947-49=100_. 118.0 118.2 118.7 118.9 119.3 119.6 120.2 120.8 121.0 121.1 121.1 121.6
Apparel. e 107.0 106. 4 106. 1 106.8 106. 5 106. 5 106. 6 106. 5 106.6 107.3 107.7 107.9
Food @ ... 112.9 112.8 113.6 113.2 113.8 114.6 116.2 117.4 117.9 117.0 116.4 116.0

Dairy produets.____ ... 111.3 111.2 111.1 110.7 110. 5 110.0 110.0 110. 5 111.5 113.1 114.2 114.5
Fruits and vegetables_ - 117.4 116.9 116.5 116.1 118.7 122.5 126.8 126.9 121.3 114.8 114.5 114.6
Meats, poultry, and fish. .. 98.0 99.0 101. 4 100.6 102.0 103.7 106.9 109.5 1119 110.3 106.3 104.6
HousingQ ..l 123.5 123.8 124.5 124.9 125.2 125.3 125.5 125.5 125.7 126.3 126.6 126.8
QGas and eleetrieity. ... oo 112.0 112.3 112.4 112, 4 112.4 112.3 112.3 112.3 113.3 113.7 113.8 114.3
Housefurnishings____ - 104.1 104.0 105.0 104.9 105.1 104.2 104. 6 104. 1 103.9 104.8 104. 8 104. 5
Rent._ s 134.2 134.2 134.2 134.4 134.5 134.7 135.0 135.2 135.4 135.7 136.0 136.3

Transportation_______ ... 133.1 133.6 134.4 135.1 135.5 135.3 135.3 135.8 135.9 135.9 135.8 140.0
Private -
Public

Other goods and serviees_ ... ... 123.3 123.8 124.0 124.2 124.2 124.3 124.6 126.6 126.7 126.7 126.8 126.8

WHOLESALE PRICESJ
(U. S. Department of Labor indezes)
All commodities. .. __________._______ 1947-49=100.. 116.3 116.9 117.0 116.9 117.2 117.1 117.4 118.2 118.4 118.0 117.8 118.1 | r118.5 118.7

Economic sector:
Crude materials for further processing 96.6 97.4 96.7 96.7 97.1 96. 5 98.8 99.7 99. 6 97.0 95.3 95.3 r96.4 97.5
Intermediate materials, supplies, ete. . - 124.2 124.8 125.1 124.9 125.0 124.7 124. 5 125.2 125.5 125.4 125.2 125.3 125.4 125.3
Finished goods® ... oo d 116.2 116.7 117.0 116.9 117.4 117.4 117.6 118.5 118.6 118.8 119.0 119.6 | r119.9 120.3

Farm produetsQ . ___.___ .. 88.9 89.3 88.8 88.8 90.6 89.5 90.9 92.8 93.0 910 91.5 91. 8 92.6 93.6
Fruits and vegetables, fresh and dried _--do_.__ 102.6 100.7 96.1 94.1 103.0 109. 0 105. 4 108.0 106.3 98.9 107.7 106. 3 108.3 121.6
QGrains.__._ .. _________._________ —.do____ 88.8 89.5 87.0 87.5 87.3 85.4 83.9 82.7 82.4 81.2 80.6 80.9 80,5 79.1
Livestock and live poultry- ..o . 71.7 73.9 75.0 76.6 79.3 78.7 83.5 86.5 86.7 81.5 78.4 79.3 r82.6 86.5

Foods, processed @ - o aieane 103.1 104.3 103.9 103.7 104.3 104. 9 106. 1 107.2 106. 8 106. 5 105. 5 106. 5 107.4 108.8

Cereal and bakery products.

Dairy products and ice cream . ..............do.._.| 112.6( 1125 1125( 11L3| 1114| 110.7( 1081 1082 110.3| 1124 1187| 1145| 147! 1141
Fruits and vegetables, canned and frozen..._do... 105.6 105.6 105.9 105.9 104.9 103.5 1019 102.3 102.1 102.5 103. 6 103.8 104.6 105.0
Meats, poultry, and fish_____.__._____.__._. do.... 8L.5 84.8 83.9 84.6 88.2 91.5 96.6 99.2 97.7 95.7 91.6 93.6 95.5 100. 5
Commodities other than farm prod. and foods__do____ 124.7 125.2 125.5 125. 4 125. 4 125.2 125.2 125.7 126.0 126.0 125.8 125.9 § £126.1 126.0
Chemicals and allied products @ 108.3 108.7 108.8 108.8 109.1 109.1 109.3 109. 5 109.8 110. 2 110. 4 110.3 { r110.6 110.6
Chemicals, industrial..______ d 122.5 123.5 123.2 122.9 123.6 123.6 124.0 123.5 123.6 123.5 123.6 123. 6 123.9 123.9
Drugs and pharmaceuticals 92.5 92.6 93.1 93.2 93.5 93.3 93.4 93.4 93.4 93.5 93. 4 93.4 93.5 93.5
Fats and oils, inedible___ 59. 4 58.7 58.0 57.9 58.2 59.2 60. 2 61.0 63.4 64.5 8 65.2 65.4 63.0
Fertilizer materials____ 105. 7 105, 9 105.9 106.8 107. 5 107.2 106.3 106.3 106. 5 106. 4 107.6 107.7 107.8 110.5
Prepared paint__________________ 124.1 124.1 124.1 124.1 124.1 124.7 125.5 128.1 128.1 128.1 128.1 128.1 | r128.4 128.4
Fuel, power, and lighting materialsQ_ do._.. 114.0 116.3 119.6 119.2 119.5 118. 5 117.2 116. 4 116.3 116.1 115.8 115.7 | r116.2 115.9
Coal__. .. _do.... 123.5 124.1 124.0 123.6 123.2 123.3 123.3 124.0 124.4 124.8 125.6 125.8 126.3 126.0
Electricity- _do__.. 94.3 94.9 94.3 94.9 96.6 94.9 94.3 95.5 96. 95. 5 96.1 1 1
Qa8 e _do__._ 119.9 119.9 122.3 118. 4 118. 4 116.5 113.0 111.8 i11.1 112. 2 112.2 116.0 | r120.7 120.7
Petro]eum and produc » do._.. 120.9 124.9 131.0 130.7 130. 4 129.8 128. 4 126. 4 125.5 125.6 124.6 123.5 123.5 122.9
Furniture, other household durables @ 121.2 121.9 121.9 121.9 121.5 121.6 121.7 122.4 122.6 122.3 122.6 122.7 | r123.5 123.4
Appliances, household....______.___ 105.9 106, 5 106.8 106. 8 105. 4 105.1 105.2 104.9 104.7 104.6 105. 4 105.1 | r105. 4 105.1

Furniture, household..._....__

Radio receivers and phonographs.. 91.0 91.1 91.1 91.1 91.1 91,1 95 92.5 93.3 93.4 93.4 93.4 793.3 03.3
Television receivers_ __ .. oo ... 69.7 69.9 69.9 69.5 69.5 €69.5 69.7 70.8 71. 4 71.4 7.4 1.4 7.4 70.7
Hides, skins, and leather products @ ......._. . 99.2 98.4 98.0 98.4 98.8 99.0 99.9 100. 7 100. 5 100.3 100. 4 100.3 r89.5 99. 5
Footwear________________________ 120.8 120.8 120.8 120.9 121.5 121.1 121.2 121.2 121.3 121.6 122.4 122.6 | *122.0 122.0
Hides and skins_ 53.8 52.1 50.1 51.0 51.8 55.8 59.4 62.1 61.5 58.2 56.8 53.8 50.3 50.2
Leather...._..._..._..___. 90.9 88.2 87.8 88.6 88.6 88.8 91.1 92.2 91.6 91.6 91.2 91.2 90.8 90.7
Lumber and wood products. 121.0 121.3 120.7 120.1 120.2 119.7 119.7 119.3 118.6 117.8 117.3 116.9 1 r116.3 116.4
Lumber. el 122.5 122.6 121.9 121.2 121.2 120.6 120.4 120.0 119.4 118.3 117.5 117.1 | r116.4 116.6
Machinery and motive products @ __...____.__ 143.6 143.9 144.5 144.8 145.0 145.1 145.2 145.8 146. 2 146.9 147.7 149.2 | 7149.4 149. 5

Agricultural machinery and equip
Construction machinery and equip
Electrical machinery and equipment.
Motor vehieles___________________

Metals and metal products @
Heating equipment._
Iron and steel.____

Nonferrous metals. . ... .. 149.6 | 1487 | 1454 | 1a3.2| 1425| 139.0| 1381 | 134.1| 1346| 131.7| 1200 130.8| 130.6| 1286
Nonmetallic minersls, structural @ 131.3] 1320) 132.7f 133.2] 1346 1350| 1351 | 135.2| 1353| 1352| 1353| 1354 | 1357] 1364
Clay produets....._.—.._ .. 150.5 1 150.6 | 150.7 4 150.8 | 1550 { 1550 | 1551 | 1551 155.0] 1550 1551} 1851 | 155.1| 155.3
Concrete produots.. . : 125.3| 1256 | 125.6 | 1257 | 126.6| 1267 | 126.7 | 1264 126.4| 1263 | 126.5| 1267 | 127.2| 127.5
Gypsum produets. ... 1271 wer1| 1271 | 12| 12n1] i2n1 1271 | 21| 12n.1 1271 | 1271 1271 12w1| 121
Pulp, paper, and allied produets_ - .....__... 128.0 128.6 128. 5 128.7 128.6 128.9 128.9 129.5 129.9 130.1 130.9 130.9 131.0 130.9
PADOL - oo 139.2 | 139.2] 130.2| 1401 | 1407 14241 1s2.4 | 1428 | 143.2| 1432 | 143.2] 1433 | 1432| 1432

Rubber and products. f 3 3 3 3 3 3 3 3 3 3 3 .
Tires and tubes.._________ 153.4 148.8 149.0 149.0 149.0 149.0 149.0 149.0 153.5 153.5 153. 5 153.5 153.5 152.0

Textile products and apparel @ 3 3 .
Apparel_.______________._ 99.7 99.7 99.6 90.6 90.
Cotton produets. A
Silk products.
Manmade fiber textile products_

Wool produets. ... .7 7.7 10011 100.5] 1090| 1009 11009 | 115| 1113 11L2]| 110.3| 1083] 107.4| 1058| 1052
Tobaceo mfs. and bottled beverages9 ... 122.6 | 12401 1241 1241| 1245 1265| 1207 | wev7| 7| 12n7| 127 127.8) 1mo| 1es1
Beverages, alcoholic. ... = ng1| 190 19.0| 1190 1196 1196 1196 119.6| 119.6] 119.6| 1196 1198 120.3| 1203
Cigarettes. . ______ 12401 124.0) 1240 1240 1240 120.0| i24.0| 1348| 134.8| 1348 184.8| 1348 | 1348) 1348

Miscellaneous._._____
Toys, sporting goods__

r Revised. 1 Index based on 1935-39=100 is 203. 3,
Q Includes data not shown separately. o For actual wholesale prices of individual commodities, see respective commodities, & Goods to users, including raw foods and fuels.
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COMMODITY PRICES—Continued

PURCHASING POWER OF THE DOLLAR

As measured by—
‘Wholesale prices ... ..o o_c..o 1947-49=100__
Consumer prices. .. do

3 85.4 . 2 84.6 84,5 r84.4 184.2
. 8 83.6 83.2 82.8 82.6 18221 ...

3
go

85.5 85.5
84.6 84.2

82
o~
Br
=X}
BE
[SXN]

CONSTRUCTION ACTIVITY
New construction (unadjusted), total._ ... mil. of dol..| 3,544 3,108 3,007 3,295 3,657 4,025 4,308 4,361 4, 561 4, 569 4,495 4,112 3,667 3,285

Private, total @.... do_...| 2,654 2,324 2,226 2, 405 2,603 2, 808 2,971 3,046 3,124 3,100 3,059 2,942 2, 705 2,361
Residential (nonfarm) @ _._____.__.____.___._ do....| 1,362 1,137 1,043 1,162 1,301 1,396 1,489 1, 547 1,571 1, 561 1,535 1,484 1,345 1,118
New dwelling units_. .. do....|] 1,04 885 790 870 940 985 1,070 1,115 1,140 1,140 1,130 1,090 1,005 860
Additions and alterations_____..___________ do_... 277 214 217 258 327 374 379 392 387 374 357 343 290 207
Nonresidential buildings, except farm and public
utility, total @ ..ol mil. of dol... 772 722 704 709 713 747 786 778 805 802 806 802 764 704
Industrial...._. —do___. 274 269 270 269 271 270 270 262 266 260 256 251 248 240

Commercial____ .do.._. 305 269 257 264 263 287 309 311 319 322 332 332 305 267
Farm construction. -do_.__ 97 97 102 112 126 146 159 169 173 159 133 114 100 101
Publicutility . oo iiis do.... 413 357 365 409 448 501 518 535 556 560 570 528 483 428

Public, total “mmmmmmmeccmmmacana do.... 890 874 781 890 1,054 1,217 1,337 1,315 1, 437 1, 469 1, 436 1,170 962 924
Nonresidential buildings____________________ do___. 324 339 302 345 375 383 406 389 414 416 406 364 342 341
Military facilities. 98 93 80 84 89 103 110 117 138 134 132 107 88 80
Highway.__. 239 225 195 230 330 445 520 505 550 580 575 410 275 250
Other tyPes. - oo d 229 217 204 231 260 286 301 304 335 339 323 289 257 253

New construction (seasonally adjusted), total....do-...- 3,904 3,922 3, 861 3,912 3, 906 3, 905 3, 900 3,833 3,942 3,977 4,064 4,043 4,051 4,039

Private, total@ do....| 2,799 2,736 2,740 2,752 2,754 2,751 2,742 2,739 2,787 2,790 2,833 2,843 2,854 2,779
Residential (nonfarm) .. .ocooionooeeaanoaan do. 1, 460 1,411 1,391 1,383 1,361 1,321 1,324 1,349 1,377 1,388 1,414 1,434 1,444 1,382
Nonresidential buildings, except farm and public

utility, total @ _.__________ .. __ mil. of dol._ 764 749 748 763 771 783 779 751 767 757 761 758 755 727
Industrialy.. ... d 269 264 270 274 277 278 273 265 266 257 251 246 243 235
Commercialy__ . _______ . 305 292 283 202 295 304 303 203 297 208 308 306 303 285
Farm construetion__ ... ... 129 129 131 132 133 133 133 133 133 133 133 134 133 135

Publicutility. . . 435 435 456 459 472 497 489 492 493 495 510 503 508 522

Public, total @ _.__.______ 1,105 1,186 1,121 1,160 1,152 1,154 1,158 1,094 1,155 1,187 1,231 1,200 1,197 1,260
Nonresidential bulldings. ... __...._.___ 365 375 347 366 381 372 380 356 872 379 388 377 385 379
Military facilitiesY...__. - 111 115 105 104 98 105 99 104 117 111 111 103 100 99
HIghway - oo A 369 441 406 434 407 401 406 366 374 392 429 427 423 490

CONTRACT AWARDS
Conétrucgl?n contracts in 48 States (F. W. Dodge
orp.):

Total valuation._._________________.____. mil. of dol__] 2,057 2,300 2,161 3,078 2,776 3,400 | r3,223 2,901 2,818 | 2,550 2,614 2,371 1,982 |oocaeeeas
Public ownership do..__ 878 892 838 1,018 880 1,279 1,323 1,002 802 816 787 867 734 |occeeenae
Private ownership. ... ... do._..] 1,180 1, 407 1,323 2,060 1,896 2120 r1,900 | r1,898 2,016 | r1,734 1,827 1, 504 1,249 | ...

Nonresidential buildings:

Floor area_ . . coccmccaoacd thous. of sq. ft__| 65735 ] 63,288 | 60,836 ) 76,773 | 63,680 | 80,194 | 80,844 | 71,642 | 68,569 |r 64,011 | 66,362 | 61,260 | 51,043 |..__.___.
Valuation. o oecocccoecccccaaeee mil. of dol.. 756 914 820 1,092 838 1,120 1,186 961 1,008 r 866 910 878 699 |-
Residential buildings:
Floorarea. ... el thous. of sq. ft..| 62,537 | 73,260 | 82,109 | 99,442 | 113,369 | 120,206 | 106,370 |r117,373 | 116,905 | 105,189 | 106,636 | 86,424 [ 67,225 |.__.__...
Valuation. ... mil, of dol._ 699 817 875 1,107 1,232 1,297t r1,135 1, 287 1,284 1,151 1,165 930 7569 |ooeeoas
Public works:
Ugl?luation ..... .do.... 489 400 278 535 453 653 716 467 394 416 327 444 381 |-
ties:
Valuation. . o e do._... 13 169 188 343 253 329 186 186 132 116 21 118 144 ..
Engineering construction:
Contract awards (ENR)§._._..__._____.__ mil. of dol._| 1,590 1, 664 1,436 1,468 1,460 1,857 1, 561 1, 589 1,805 1,247 1,700 1,232 967 1,259
Highway concrete pavement contract awards:3 '

Total oo oo thous. of sq. yd..| 26,501 7,163 7,229 9, 682 7,816 9,772 | 11,086 8, 896 5,292 4,844 6, 668 3, 950
Alrports. . cias do.... 405 1,499 1,489 3,023 1,172 2,284 1,917 336 282 749 65
ROAAS ol do....| 28,955 3, 990 4,425 4, 660 3,702 4,209 6,151 4, 581 2,497 1,791 3,143 2, 355
Streetsand alleys.._ . __________..__. do-...| %2141 1,674 1,316 1,899 2,941 3,279 3,017 3 471 2, 459 2,771 2 775 1, 530

NEW DWELLING UNITS
(U. 8. Department of Labor)

New permanent nonfarm dwelling units started:
Unadjusted:
Total, privately and publicly owned...thousands.. 63.6 63.0 65.8 87.0 93.7 103.0

Privately owned, total 62.9 60.1 63.1 79.3 91.4 96.9

99.9 99.9 100.0 91.9 r96.7 78.0 62.0 69.0
4.
4.6 42.5 45.1 55.8 62.3 66,7 6%

93.9 96.8 90. 2 8.4 75.7 60.8 64.2

In metropolitan areas... 7 62.1 64.9 60.9 r58.5 51.5 41.8 44.1
Publicly owned_ __________________________ .7 2.9 2.7 7.7 2.3 6.1 . 4 6.0 3.2 1.7 r8.3 2.3 1.2 4.8
Seasonally adjusted at annual rate:
Privately owned, total}. . __________.____ do.._..| 1,020.0 962.0 935.0 933.0 962.0 994.0 01,0150 1,056.0 | 1,012.0 |*1,020.0 | 1,010.0 970.0 | 1,030.0
Re51dlentlal construetion authorized, all permit- 1ssuu1g
plai
New dwelling units, total._._._____..__ thousands..| 348.1 51.6 55.7 72.8 8L.5 85.7 79.6 75.9 80.3 r72.1 79.2 58.2
Privately financed, total_____________________ do....| 3475 50.8 54.4 72.7 80.4 84.0 74.7 73.6 78.0 r70.8 74.8 55.0
Units in 1 family structures. do_...} 330.1 41.0 43.8 60. 5 67.0 68.3 6.5 61.0 63.0 r58.3 60.5 4.9 |
Units in 2 family structures.._ _do-... 1.7 1.9 2.5 2.8 3.1 2.8 2.8 . 2.8 2.6 2.7 3.0 2.3
Units in multifamily structures. -do.... 6.7 7.9 8.1 9.3 10.3 12.9 10. 4 9.9 12.4 r9.9 11.2 7.7
Publicly financed, total.. . . cceccmamcoaaes do.... .6 .8 1.3 .1 L1 L7 4.9 2.3 2.3 rl.3 4.4 3.2

r Revisad. » Preliminary.
! Indexes based on 1935-39=100 are as follows: Measured by—wholesale prices, 44.1 (January); consumer prices, 49.2 (December).
» 2 ll)atz: 1nctlude sg)zn%e contracts awarded in prior months but not reported. 3 Revisions for November 1956 jfor new dwelling units (thous.): Total, 62.1; privately financed—total, 61.4;
amily structures
© Includes data not shown separately.
9Data prior to December 1956 are available upon request.
tRevised series, reflecting nationwide coverage and new techniques for compiling data on residential buildings,
§Data for January, May, August, and October 1957 and January 1958 are for 5 weeks; other months, 4 weeks.
o'Data for January, May, July, and October 1957 are for 5 weeks; other months, 4 weeks,
{Revisions for 1954 appear in the October 1957 issue of the SURVEY.
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Ul:lless .o:herwise stated,hstatistics ]:hr«l)gsg# 11956 am*lf 1936 1957 1958
escriptive notes are shown in the edition o
BUSINESS STATISTICS D%c;m- ngl};' Fglr);u- March | April | May | June | July | August Se%gm' October | N fia D%c:rm- Jg;};f'

CONSTRUCTION AND REAL ESTATE—Continued

CONSTRUCTION COST INDEXES

Department of Comierce composite. ... . 1947-49=100. . 134 134 135 135 135 136 137 138 138 138 138 138 138 | eoe
Aberthaw (industrial building).__.__.._____ 1914 =100__ |- oo oo o e Y. 30 PO PSP ISR PRI B 452 |- oo
American Appraisal Co., The:
Average, 30 cities. ... .. ... 1913=100-_ 647 649 653 654 655 659 664 668 668 670 672 672 672 673
Atlanta_.___ .- do_... 699 702 705 710 712 712 712 712 712 713 728 730 729 729
New York. ..o Tdo._ 687 701 703 704 704 704 705 705 705 705 711 712 711 730

San Francisco-_..._...___.._. _-Go.._. 594 594 610 610 610 610 609 610 624 625 625 624 622 621
St.Louis ... ___________ ~do_._._ 638 640 643 644 644 644 656 660 660 660 661 665 664 667
Associated General Contractors (all types)...__.. do.... 470 472 472 472 473 479 485 488 488 490 490 491 490 493

E. H. Boeckh and Associates:§
Average, 20 cities:
Apartments, hotels, and office buildings:

Brick and concrete U. 8. avg. 1926-290=100..; 281.9 282.7 283.1 283.5 284.3 286.3 288.3 290. 5 290. 6 291.0 290. 6 290.7
Brick and steel____. il 277.7 278.3 278.5 278.8 279.1 280.7 282.7 284.7 284.8 285.0 284.5 284.3
Brick and wood 277.4 277.9 278.3 278.4 278.9 280. 3 281.7 283.1 283.2 283.2 282.3 282.1
Commercial and factory buildings:
Brick and concrete do__..| 290.2 291.3 201.8 292. 4 293.5 295.9 207.8 300.1 300.1 300.7 300.3 300.5
Brick and steel..._..__._. 289.6 290.3 291.3 291. 6 292.3 294. 4 296. 4 300. 2 300. 2 300. 8 300.3 300.5
Brick and wood 276.5 277.4 278.1 278.2 278.7 280. 2 281.6 283.3 283.3 283.5 282.3 282.2
Frame.. 275.5 275. 4 275.3 275.4 275.9 277. 4 278.7 280.0 280. 2 279.8 278.6 278. 4
RSt%el__ 276.4 276.8 278.4 278.7 279.1 280. 4 282.6 287.9 287.9 288.5 288.2 288.3
esiden
Brick 277.8 278.3 278.6 278.7 279.3 280. 8 282.2 283.5 283. 6 283.6 | r 282.6 282.5
Frame. ... . oo oooooioooooo 270.6 270.7 270.8 270.9 271.3 272.6 273.9 275.1 275.2 275.0 274.0 273.7
Engineering News-Record: s
Building____________ .l 1947-49=100__ 148.5 148.6 148.3 148.3 148.8 149.1 149.8 152.9 152.6 152.8 152.8 152.7 152.8 152.5
Construction do.._.| 156.3 156.7 156. 4 156. 6 158.0 159. 2 159.9 163.1 162.9 162.7 162.8 162.9 164.1 164.2

Bu. of Public Roads—Highway eonstructlon
Composite, standard mile._..__........_.. 946=100..| 140.7 | __|ececo-. 142.6 |ocoocoaoo|oaacane 142.7 || 1428 | [ 14341 oo

CONSTRUCTION MATERIALS

Output of selected construction materials, index:
Iron and steel produets. ... ______ 1947-49=100__| 145.1 142.6 135.2 150.8 1515 156. 5 163.0 140.9 151.8 140.0 | r147.8 126.0 {._______ 1 ________
Lumber and wood produets. ... ._.__.__ do._..| 103.1 113.8 106.1 113.8 124.8 131.2 124.6 113.8 129.7 120.5 130.3 1081 f oo

REAL ESTATE

Home mortgages insured or guaranteed by—
Fed. Hous. Adm.: Face amount_._____ thous. of dol._| 174,236 |7193, 575 | 159,145 |7161,491 |r157,422 | 154,288 | 163,633 [r191,489 | 184,794 |r173, 581 | 232,048 |r231,192 | 248, 540
Vet. Adm.: Face amount do... .| 471,652 | 555,076 | 430,560 | 379,822 | 349, 651 | 286,201 | 276,147 | 268, 492 | 251, 483 (1294, 506 | 279, 693 | 213,029 | 176,088

Federal Home Loan Banks, outstanding advances to

member institutions.___.._____..______._ mil. of dol_.| 1,228 1,038 976 961 971 993 1,079 1,040 1,072 1,119 1,131 1,143 1,265 -cecmcnann
New mortgage loans of all savings and loan associa-
tions, estimated total. . ____ . _._.._.___ mil. of dol.. 710 714 709 842 899 968 925 969 1,001 891 980 768 734 | _..
By purpose of loan:
Home construetion. . oo . do.... 250 245 243 298 317 360 319 318 331 292 341 250 248

Home purchase...
All other purposes.__.

s-do_._. 320 326 318 366 391 412 415 462 470 423 443 358 324
- we-doo___ 140 143 149 179 191 197 190 190 200 176 196 160 162
New nonfarm mortgages rec

estimated total__._. _-mil. of dol-_f 1,951 1,942 1,749 1,937 2,044 2,144 2,028 2,211 2,208 2,026 2,226 1, 877 1,851
Nonfarm foreelosures_. .o o____ number.. 2, 569 2,771 2,473 2,921 2, 983 2, 894 2,745 2, 839 2, 852 2,979 | e
Fire losses. ..-thous. of dol..| 96,485 | 115,272 | 95, 569 104, 565 85,994 | 79,045 | 69,710 | 77,814 | 78,364 72 264 | 77,753 | 75,321 | 91,519

ADVERTISING
Printers’ Ink advertising index, seas. ad;usted
Combined indeX.. o ooreoieoaoeas 947-49= 100_ - 201 207 206 203 207 210 209 214 215 216 209 22 U SR PR
Business papers. . 203 207 213 203 207 207 217 218 206 217 210 208 |ooocamofoaceeas
Magazines........._.. 161 164 153 156 162 165 160 164 166 162 158 167 | feaaae
Newspapers_ .. -...._... 185 203 210 203 202 208 205 202 214 221 200 197 | el
Qutdoor._._.__._.__ 153 167 153 156 164 164 170 180 170 156 150 172 el
Radio (network)_______. 33 35 39 36 37 34 35 40 40 41 39 L3 O ORI A
Television (network)t. ....._.______ 386 373 361 373 373 382 384 406 405 398 422 412 F el
Tide advertising index, unadjusted._.____ = 175.1 169.6 190.7 215.2 230.7 233.1 205.2 170.2 173.6 213.5 288.1 || meeee
Television advertising:
Cost of facilities, total. ... .___...... 44,762 | 43,502 | 39,385 | 43,653 | 41,222 { 43,378 | 39,517 } 38,760 | 38,849 | 40,926 | 49,268 | 747,099 | 49,742 |-coeuneac
Automotive, including accessories. _ do 4,775 4, 567 3,732 4, 470 3,929 4,242 3,864 3,711 3,774 4,667 4,904 | r 5,873 y 285 |-cmcne

5,285
Drugs and toiletries._____._.______ 12,424 | 12,624 | 11,182} 11,984 | 11,125 | 11,810 § 11,585 | 11,749 | 11,683 | 11,779 | 15,184 | r 13,380 [ 14,536

Foods, soft drinks, confectionery . 9,035 9, 648 8,891 9, 295 8, 761 9,270 7,482 7, 541 7, 541 , 862 9,331 | 9,064 , 524 | .
Soaps, cleansers, ete_....._... 5, 266 5, 470 5,139 5, 583 5,825 6,309 5,614 5, 720 5,523 5,939 5, 850 5,635 5,771\ .
Smoking materials._.

Allother_ ... __ . . .. .. _........do.._| 9466 7,601} 7,121 85832 7,772 7,845 7,201] 6,142| 5962 | 6,615 r8965| 79,242 | 9,804 |. ...
Magazine advertising:
Cost, total. .. e eeen 55,814 | 38,354 | 54,612 | 67,808 | 81,439 [ 73,441 61,809 | 42,969 { 45,501 68,708 | 74,208 | 77,104
Apparel and acecessories. .. 90- 3,23 884 40
Automotive, incl, accessories.
Building materials_..._.__..
Drugs and toiletries. ..____.__
Foods, soft drinks, confectionery- f 0
Beer, wine, liquors_ . .__.___._____________ 5, 283 1,478 2, 305 3,117 3 696 3,054 3,080 2, 623 2,318 3,320 4,057 4, 555

Household equipment and supplies.
Household furnishings

Industrial materials 4,278 3,729 4,480 5’, 795 6 147 6, 258 5,855 4,118 4,319 5,921 5,708 6,273

Soaps, cleansers, ete - 876 522 978 1,441 1,526 1, 298 1,244 664 484 781 1,084 719
Smoking matena]s____ . - 1, 704 1,084 1,578 2,017 1,923 1, 561 1,722 1, 425 1, 551 1, 851 2,035 2, 051
AN Other. .o oo d 17 083 12 795 | 17,156 20,008 | 24,283 | 21,490 | 17,711 12 782 13, 692 22 054 | 23,364 | 23,353
Linage, total. .. oo .ol thous. of lines._| 3, 890 4,025 4,768 5,489 5,431 4,815 3,861 3,444 4,483 5,466 5,376 4,971

r Revised. 1 For Aug. 26-Sept. 30 (earlier figures cover month ending the 25th day; later figures on calendar-month basis).

§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.

1 Revised beginning July 1955 to adjust for changing seasonal pattern. Revisions for July 1955-July 1956, respectively: 316; 320; 324; 321; 329; 329; 340; 352; 355; 364; 372; 376; 397,
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DOMESTIC TRADE—Continued
ADVERTISIN G—Continued
Newspaper advertising: .

Linage, total (52 cities) ... thous. of lines..| 243,080 | 210,509 | 207,064 | 249, 527 | 245,384 | 265,599 | 240, 631 | 204,045 | 216,437 | 241,204 | 259,037 | 249,980 | 239,625 |.________
Classified_ o do._.. 50,337 55, 141 53, 264 62, 923 59, 081 64, 494 61,194 56, 490 58,103 58, 999 57,457 52, 316 46,007 §._______.
Display, total. L.l do. .| 192,743 | 155,368 | 153,800 | 186,603 | 186,303 | 201,105 | 179,436 | 147 555 | 158,334 | 182,295 | 201,580 [ 197, 664

Automotive__ _do.___ , 824 12, 555 14, 365 14, 615 16, 663 18, 264 16, 615 14, 214 14, 522 13, 339 186, 188 19,476
Financial.. _do___. 4,198 5,929 3, 215 3,824 4,241 3, 564 4,078 4, 509 2,754 3, 442 4, 233 3,723
General_. _do____} 27,690 26, 355 30,009 | 36,150 34,802 | 37,609 33, 432 24,217 | 24,611 33, 294 38,492 32, 294
Retail. . .l do__..| 152,031 [ 110,530 | 106, 212 | 132,015 | 130, 597 141,668 | 125,311 | 104,614 | 116,448 | 132,220 | 142, 667 | 142,171
PERSONAL CONSUMPTION EXPENDITURES
Seasonally adjusted quarterly totals at annual rates:

Goods and services, total__._____.__ ... .. cofdol) 2v2.3 ||l 276.7 |t 278.9 | o e b2 3 SN 282.4 {. ...

Durable goods, totalQ ___________
Automobiles and parts_......____
Furniture and household equipme]

Nondurable goods, total @ ... ___.__. ...
Clothing and shoes__.._._.

TFood and alcoholic beverages..
Gasolineand ofl__.______________________._

Serviees, total @ oo
Household operation. -
Housing...__.____.___.

Transportation___ . ... __________..._
RETAIL TRADE
All retail stores:

Estimated sales (unadjusted), total___... mil. of dol__| 19,380 | 14,740 | 14,058 { 15,788 | 16,442 | 17,205 | 17,114 | 16,864 | 17,490 | 16,373 | 16,949 |~ 17,133 | r 19,853 {! 15,515

Durable-goods stores @ ... do, - 6,172 4,972 4,914 5, 546 5,765 6, 190 6, 288 6, 058 5,995 5,615 5, 605 5, 514 5,999
Automotive group_. ... __________ 3,122 2, 996 2,048 3,817 3,301 3, 550 3, 609 3,418 3,352 3,078 2,945 2,977 | 3,009
Motor-vehicle, other automotive dealers. do.... 2, 901 2, 858 2, 809 3,154 3, 208 3,353 3,399 3,175 3,126 2, 894 2,753 2,790 2,780
Tire, battery, aceessory dealers..._____.. do.... 221 139 139 163 183 197 210 242 226 184 192 188 220 .. .
Furniture and appliance group._ . 1,194 776 754 806 809 873 916 863 912 853 919 962 | 1,144 1803
Furniture, homefurnishings store: 714 478 477 517 509 550 550 523 577 533 576 614 9 R
Household-appliance, radio stores._.._._ 480 297 277 289 300 323 366 340 334 319 342 348
Lumber, building, hardware group_..___._ do-.. 861 659 629 758 856 993 979 1,008 1,032 977 1,085 903
Lumber, building-materials dealers_____. do._._ 547 476 455 551 634 740 731 770 798 752 5 874
Hardware stores_______ ... ... do... 314 183 174 208 221 253 248 238 234 225 240 229
Nondurable-goods stores @ ... .oeirmnnas do_._.| 13,208 9, 769 9,144 10, 243 10, 678 11,015 10, 826 10, 806 11, 495 10, 757 11,345 |7 11,619
Apparel grou , 694 785 69: 832 1,131 998 994 855 967 1,010 1,083 | 1,140
Men’s and - - 421 181 147 154 200 192 218 175 177 183 216 235
Women’s app‘ire] ACcCessory stores. ... do.__. 654 310 283 347 463 422 381 338 390 398 434 448
Family and other apparel stores._.______ do-___ 387 161 146 181 248 207 210 187 222 239 258 r 281
Shoe Stores. .. oo i aiaaooas do.... 232 133 118 150 220 177 185 156 178 189 175 175
Drug and proprietary stores_______________ 632 488 467 500 502 520 511 513 528 515 559 532
Eating and drinking places_ 1,201 1, 096 1,055 1, 140 1,153 1,253 1, 289 1,384 1,420 1,201 1,263 1, 205
Food group........__... 4,052 3, 690 3,480 3,015 3,770 4,043 3,977 4,029 4,353 3,937 4,102 4,233
Grocery stores_____ 3,572 3,281 3,086 3,499 3,345 3,613 3, 531 3,573 3,876 3,482 3, 647 3,769
Gasoline service stations____._ ... 1,182 1,137 1,067 1,181 1,216 1,293 1,321 1,383 1,374 1,262 1,287 1,262
General-merchandise group..._.___________ 3,033 1,328 1,276 1,493 1, 705 1,723 1, 680 1, 540 1,774 1, 696 1,838 2, 008
Department stores, excl. mail-order. 1, 626 720 672 811 2) 2) @) 2) 6] 2) @ )
Mail-order (catalog sales). 189 97 94 100 110 121 105 104 125 117 138 159
Variety stores....__... 616 198 213 240 289 273 276 264 294 272 288 310
Other general-merchan 601 314 296 342 ®) [©)] [©) ) &) O] O] @
Liquor stores. .. ..o .. d 539 301 288 325 309 335 330 346 370 335 350 379

Estimated sales (seasonally adjusted), total._._do._.._| 16,340 | 16,295 | 16,356 | 16,298 | 16,437 | 16,644 | 16,783 | 17,034 | 17,030 | 16,919 | 16,714 | r 16,562

Durable-goods stores @ ... ... do._._| 5814 5,706 5,747 5,685 5, 631 5,776 5, 806 5,839 5,740 5,722 5,612 5, 606
Automotive group do. 3,285 3,324 3,264 3,165 3,194 3, 265 3, 246 3, 304 3,245 3,190 3,180 3,159
Motor-vehicle, other automotive dealers.. do__ - 3,104 3,151 3,081 2,976 3,012 3,075 3, 051 3,085 3,037 2,995 3,002 2,975
Tire, battery, accessory dealers_._.______ 173 183 189 182 190 196 218 208 194 178 184
Furniture and appliance group__.._......_ 856 899 905 880 862 919 877 897 902 838 870
Furniture, homefurnishings stores - 541 578 578 545 520 551 536 564 574 520 546
Houschold-appliance, radio stores__ ... ._ 314 321 327 336 342 367 341 334 327 318 324
Lumber, building, hardware group..____._ 848 866 876 849 905 901 914 915 918 905 874
Lumber building-materials dealers 608 622 630 624 674 656 689 687 691 691 664
Hardwarc stores. . e d 240 245 246 224 231 244 225 229 227 215 211

Nondurable-goods stores Q@ ... ____.._.__.._ 10,588 | 10,608 | 10,614 | 10,806 [ 10,867 | 10,977 | 11,195 | 11,200 { 11,197 | 11,102 | r 10,956 [ 11,266 | ! 11,353

Apparel groug .............. 980 992 956 , 020 990 995 , 0 1,082 1,050 1, 0; r 1,007 1,087 [-o—._._.

Men’s and boys’ wear stores____ 217 210 192 200 198 204 218 220 215 216 192 214

Women's a ({)pare] accessory stores ---do___. 396 376 383 384 405 403 398 412 443 430 415 407

Tamily and other apparel stores _.-do___. 218 212 222 212 235 224 225 231 241 232 228 r 237

Shoe StOTes. - oo iaiaeeeee do._.. 169 174 178 168 181 165 168 176 188 173 170 170
Drug and proprietary stores...__...__...__ do._._ 497 484 492 511 519 526 518 524 534 543 571 551 546 | . ...
Eating and drinking places_. _do__.. 1,194 1,182 1,219 1,216 1,218 1,242 1,245 1,257 1,278 1,235 1,215 1,233 1,235 |-
Food group...ooccoooo_ do__._| 3,82 3,825 3,821 3,817 3,925 3,031 3,986 4,027 4,057 4,112 4,109 4,028 4,135 ...

Grocery stores. .. .do____| 8,39 3,392 3,385 3,397 , 490 3,512 3, 542 3, 566 3, 598 3, 643 3, 651 3, 586 3,671 |.o.oo._.
Gasoline service stations. . _do.... 1,164 1,213 1, 220 1, 246 1,259 1, 269 1, 264 1,281 1,272 1, 255 1, 250 1,254 1,260 |.ooooo.-
General-merchandise group.... do.._. 1,738 1,722 1,718 1,741 1,717 1, 759 1,771 1,861 1, 861 1,803 1, 706 1, 704

Department stores, excl. ma: .do..__ 954 936 922 954 2) @ @) @ 2) @ 2) )]

Mail-order (catalog sales)....._. do._.. 122 118 114 114 119 130 121 132 130 121 124 119

Variety stores...._____.._..__ _do_... 289 281 289 286 290 295 292 305 30! 302 293 285 1 300 |..._._...

Other general-merchandise stores_ _do.___ 372 387 393 387 [6) ) @) @) ®) 6] ® @ [C) N P
Li(quor StOreS. - oo oo icancamoen do____ 338 331 340 344 343 353 356 362 3 3 352 342 361 |oooeomeae

r Revised. 1 Advance estimate.
Q Includes data not shown separately.

2 Comparable data not available; series temporarily discontinued.
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S—IO SURVEY OF CURRENT BUSINESS February 19458
U:;less o:herwise stawd,hstatistics ltllmimsgh 5915:5 am}_ 1956 1957 1958
eseriptive notes are shown in the 1957 edition of | oo | Janu- | Febru- . Septem- Novem-| Decem-| Janu-
BUSINESS STATISTICS ber ary ary March | April May June July | August % or October ber ber ary
DOMESTIC TRADE—Continued
RETAIL TRADE-—Continued
All retail stores—Continued
Estimated inventories:
Unadjusted, total ... __ 22,800 | 23,650 ,340 | 24,510 | 24,440 | 23,840 | 23,660 | 24,040 | 24,270
Durable-goods stores. .. .. 10,380 { 10, 800 11,040 | 11,220 | 11,170 { 10,970 10,880 | 10,970 } 10,690
Nondurable-goods stOres....-..o_._..__.. 12,510 | 12,840 13 300 | 13,290 | 13,270 { 12,870 | 12,780 { 13,070 | 13,580
Seasonally adjusted, total.....__.__._.______. do....| 23,860 ] 24,010 | 23,910 | 23,700 | 23,670 | 23,950 | 24,090 | 24,140 { 24,250 | 24,360
Durable-goods storesQ ... .do....] 10,700 | 10,770 | 10,850 | 10,670 10, 590 10,740 | 10,800 | 10,850 | 11,040 | 11,120
Automotive group._......____.__._ do._..| 4,020 4,110 4, 380 , 350 , 200 , 420 4, 460 4,440 , 620 4,690
Furniture and appliance group... do....| 2,020 2,020 1,980 1,930 1,920 1, 950 1,970 1, 960 1, 990 1, 950
Lumber, building, hardware group_._... do___.| 2,220 2,220 2,130 2,080 2,090 2,100 2,100 2,130 2,090 2,100
Nondurable-goods stores @ .....____......._ do..._{ 13,160 | 13,240 | 13,060 | 13,030 | 13,080 ; 13,210 | 13,290 | 13,200 | 13,210 | 13,240
Apparel group... .o ... ... do___. 2, 850 2,840 2, 750 2, 680 2,720 2,730 2,710 , 7. 2, 650 2, 690
Food group._ do____ , 7 2, 760 2,740 2, 700 2,730 2,790 2,810 2, 830 2, 880 2, 860
General-merchandise group _________ ..do....1 4180 4,150 4, 030 4, 060 4,030 4, 060 4,140 4, 140 4,100 4,090 r 4 150
Firms with 11 or more stores:
Estimated sales (unadjusted), total@ _.._..._ 4, 641 2,917 2,797 3,276 3,412 3, 551 3,456 3,267 3, 660 3.337 3, 597 3,798
A parel groug ___________________________ 382 155 144 194 281 222 227 182 207 222 232 244
en’s and boys’ wear stores___.____ 38 13 1 15 21 19 20 16 15 16 21 24
‘Women’s apparel, accessory stores.. R 166 63 61 83 114 97 92 80 94 90 96 103
Shoestores. ... ... 99 47 43 57 92 67 74 57 63 71 64 66
Drug and proprietary steres_.....__.__._._ 121 74 73 80 80 83 84 83 85 82 87 87
Eating and drinking places._.......__ 73 65 63 70 69 73 76 78 80 75 7 71
Furniture, homefurnishings stores 49 33 33 36 38 38 35 32 37 36 41 42
General-merchandise group 9 .........._.__ 1,910 805 765 922 1,004 1,081 1, 060 953 1,109 1,054 1,136 1,239
Department stores®. ... ... do. 1,075 491 449 563 640 668 654 568 654 640 679 729
Dry-goods, other general-merchandise stores@
mil. of dol. . 182 71 64 79 95 93 99 90 116 100 110 120
Variety stores. .. .. ________ .. do.__. 470 150 161 183 223 204 206 196 220 202 215 238
QGrocery stores _..do.___ 1,472 1, 364 1, 295 1,493 1,367 1, 512 1,427 1,398 1, 590 1, 356 1,478 1, 579
Lumber, building-materials dealers________do..__ 52 45 45 50 58 68 67 69 73 69 70 58
Tire, battery, accessory stores__.._________ do_... 88 50 48 57 66 74 78 80 73 62 68 67
Estimated sales (seas. adj.), totalQ .....___._ do.._. 3, 425 3,371 3, 360 3,416 3,427 3,493 3, 509 3, 582 3, 631 3, 559 3,458 3,454
A%garel FLOUP D ceem e e e do._.. 228 215 215 215 228 218 222 229 244 229 219 220
Men’s and boys’ wear stores...._ do__._ 19 17 17 17 18 19 19 23 23 21 20 19
‘Women’s apparel, accessory stores.. _do.__. 97 90 92 92 98 92 93 95 103 97 92 93
Shoe stores...._._.._______._..._._. do___. 67 68 65 63 68 64 65 64 68 66 64 67
Drug and proprietary stores 83 79 81 84 84 84 86 84 87 87 87 90
Eating and drinking places._._____________ 71 70 72 72 70 72 74 74 76 72 71 73
Furniture, homefurnishings stores_________ do._._ 42 42 40 37 40 34 37 35 36 38 37 35
General-merchandise group @ _.._......__._ do.__.} 1067 1,068 1,046 1,000 1,066 1,116 1,125 1,172 1,168 1,132 1,051 1,043
Department stores®._______._____.____._ do._ 631 638 616 662 632 666 692 710 699 685 616 612
Dry-goods, other general-merchandise stores@
mil. of dol.. 99 100 98 103 98 101 100 106 114 107 100 100
Variety stores. ... oo do..._ 219 216 221 222 221 224 218 230 230 225 218 216
Grocery stores. 1, 409 1, 400 1, 405 1,399 1,420 1, 440 1,432 1, 453 1,492 1,472 1,472 1,471
Lumber, building-materials dealers_......_do.___ 65 5 5 5 58 63 62 62 61 62 59 58
Tire, hattery, accessory stores. ... ...._.... do.... 65 65 64 66 67 69 70 72 68 68 67 68
Department stores:
Accounts receivable, end of month:&
Charge acecounts. . ......_._._.____. 1947-49=100. . 231 187 159 147 153 154 150 138 139 152 159 171 227
Installment aceounts. . ... ... . .._._.. do.... 365 355 349 344 342 341 337 328 330 331 336 346 397 |ooeeen
Ratio of collections to accounts receivable:
Charge accounts 45 45 44 48 45 46 46 45 47 46 48 48 47 |
Installment accounts. . 14 15 14 15 15 15 14 15 15 15 15 15 5
Sales by type of payment:
Cash sales 46 44 44 44 44 44 45 44 45 43 43 44 45 ).
Charge account sales, 43 42 43 43 43 43 42 42 42 44 44 43 3 ..
Installment sales. - v oovaeoioooooinon 1 14 13 13 13 13 13 14 13 13 13 13 12
Sales, unadjusted, total U.St._.._____. 1947-49=100__ 240 102 104 114 131 132 131 111 127 139 134 r 162
Atlanta - r 204 128 136 151 165 165 153 145 161 165 167 193
Boston 234 95 97 99 121 123 122 102 122 117 144
Chicago. . oo _____ 223 95 97 109 124 126 126 104 124 136 127 7153
224 98 101 105 126 122 120 107 123 134 125 159
279 124 126 138 148 156 153 151 158 157 158 183
r 251 102 106 118 134 139 137 128 141 149 142 161
220 90 96 103 124 127 116 104 130 139 138 145
218 99 98 104 116 120 121 92 104 126 126 158
234 97 98 115 129 131 130 96 110 134 132 171
272 104 107 126 149 146 140 118 135 150 148 178
237 101 165 117 134 138 129 114 132 143 138 163
255 109 108 115 133 134 139 125 139 141 135 162
137 133 136 137 131 135 138 138 144 136 129 r 133
______________________________________ r 170 165 165 164 162 172 175 175 179 172 159 166
.............. 129 120 129 122 117 123 122 125 130 114 116 118
Chicago....ooo... 131 125 129 131 125 128 129 131 139 130 121 125
Cleveland 128 125 131 130 122 126 128 132 139 134 121 129
Dallas_______ 161 157 161 161 151 158 168 170 170 163 152 161
Kansas City r 145 135 145 144 137 141 142 145 147 147 136 139
MinneapoliS. .. oo 132 123 129 131 123 126 126 130 138 130 119 125
New York. .. 123 123 124 124 118 124 125 126 135 122 119 r 124
Philadelphia._. ... 132 130 129 133 130 133 139 131 138 128 129 128
Richmond. 149 147 149 152 148 148 152 147 158 144 141 142
St. Louis.___ T 141 133 137 139 136 137 139 139 147 145 126 135
San Franeisco. ... ... v 144 137 141 146 137 141 148 141 144 141 134 r 139
r Revised. » Preliminary. Q Includes data not shown separately.

@®Revised beginning January 1956 to reflect change in previous classification of certain stores to department stores in accordance with 1954 Census of Business; unpublished revisions

(January-May 1956) are available upon request.

J'Revisions for 1956 for accounts receivable (1947-49=100): Charge aecounts—February, 154; April, 148; July, 135; August, 137; October, 158; installment accounts—May, 310; June, 311; July,
308; August, 309. {Revised series. See corresponding note on p. S-11



February 1958 SURVEY OF CURRENT BUSINESS S-11

Urcnlless otherwis:;e stated.hstatistics l:lm;usgh 1195? andf 1956 1957 1958
escriptive notes are shown in the 1957 edition of
BUSINESS STATISTICS D%’:P' Jg;‘;}' Fg?;u- March | April | May | June | July | August Se%&;,m' October N(Keim' D%c‘;m' Jgtnsg-

DOMESTIC TRADE—Continued

RETAIL TRADE—Continued

Department stores—Continued
Stocks, total U, 8., end of month:f

Unadjusted ..o oo 1947-49=100__ 137 135 142 155 159 155 146 144 150 160 172 174 2136 |-aceeuann
Seasonally adjusted __._..___._____________.. do.... 151 150 149 150 152 152 153 154 153 154 155 r 154 r150 | ...
Mail-order and store sales:
Montgomery Ward & Co__.....__.._._ thous. of dol_.| 150, 615 63,367 | 155,515 170,062 | 187,374 | 190,288 | 182 764 | 1 80,002 | 1 90, 498 | 188, 603 |1107, 707 |1 109,470 11149, 473 | 160, 329
Sears, Roebuek & Co..o ool do-__.| 444,955 | 246,908 | 223,750 | 269,815 | 307,394 | 338,262 | 335,812 | 308, 538 | 344,491 | 314,876 | 329,811 | 344,687 | 441,531 | 236, 560
WHOLESALE TRADE }
Sales, estimated (unadj.), total...._.___.___ bil. of dol._ 11.4 11.4 10. 4 L1 11.3 11.6 11.0 11.4 1.7 11.2 12.3 11.1
Durable-goods establishments_._.._. _do.... 4.2 4.3 4.0 4.3 4.3 4.4 4.2 4.3 4.3 4.2 4.5 3.9
Nondurable-goods establishments. _._.._...... do.... 7.2 7.1 6.4 6.9 6.9 7.2 6.7 7.1 7.4 7.0 7.8 7.1
Inventories, estimated (unadj.), total._.._____._ do..._ 12.9 12.9 12.8 13.0 12.8 12.6 12.5 12.5 12.7 12.8 12.9 13.0
Durable-goods establishments 6.3 6. 4 6.5 6.7 6.7 6.7 6.7 6.6 6.6 6.7 6.6 6.6
Nondurable-goods establishments___________._ do.... 6.6 6.5 6.3 6.2 6.1 5.9 5.8 5.9 6.1 6.1 6.3 6.4
EMPLOYMENT AND POPULATION
POPULATION B
Population, continental United States:
Total, incl. Armed Forces overseas...... thousands..| 169, 541 | 169,800 | 170,045 | 170,270 | 170, 510 | 170,737 | 170,981 | 171,229 | 171,510 | 171,790 | 172,069 | 172,327 | 172,554 § 172,790
EMPLOYMENT
Noninstitutional population, estimated number 14
years of age and over, total____________ thousands_.| 119,481 { 119,614 | 119,745 | 119,899 | 120,057 | 120,199 | 120,383 | 120,579 | 126,713 | 120,842 | 120,983 | 121,109 | 121,221 | 121,325
Total labor force, including Armed Forces®...do.__.] 69,855 ] 268,638 1269,128 {269,562 | 269,771 | 270,714 | 272,661 | 273,051 | 271,833 1271,044 | 271,299 }270,790 | 270,458 | 69,379
Olvilian labor force, total ... _.____________ do....] 67,020 | 265,821 | 266,311 | 266,746 | 266,951 | 267,893 | 269,842 | 270,228 | 268,994 | 268,225 | 268,513 [268,061 (267,770 | 66,732
Employed. ..o __ -do._..{ 64,550 | 262,578 | 263,190 | 263,865 | 264,261 | 265,178 | 266,504 | 267,221 | 266,385 | 265, 674 | 266,005 | 264,873 | 2 64,396 62, 238
Agricultural employment._._... _do..._ 5,110 1 24,935 | 25195 | 25434 | 25765 26,6560 ; 27,534 | 27,772 | 26,823 | 26,518 | 26,837 | 25,817 | 25,385 4, 998
Nonagricultural employment.. do__..| 59,440 | 257,643 [ 257,096 | 2 58,431 | 258,506 | 258,519 | 258,970 | 259,449 | 259,562 | 259,156 | 2 59,168 | 259,057 1259,012 | 57,240
Unemployed . oo cov oo cmancamcn do_... 2,479 | 23,244 | 23,121 ( 22,882 22,600 22,715 23,337 | 23,007 | 22,609 | 22552 | 22,508 | 23,188 | 23,374 4,494
Not in labor force® ... __._______ do_._.] 49,626 | 250,973 | 250,617 | 250,337 | 250,286 | 249,485 | 247,722 | 347,528 | 248,880 | 249,797 | 249,684 | 250,318 | 250,763 51, 047
Employees in nonagricultural establishments:
Total, unadjusted (U. S. Dept. of Labor)......do_...| 53,639 | 51,716 | 51,704 | 51, 919 52,270 | 52,482 | 52,881 52,605 | 52,891 53,152 | 53,043 | r 52,789 | r 53,025 | » 50, 965
Manufacturing_._____._.____________ 16, 959 16,945 | 16,933 16,822 | 16,762 | 16,852 | 16,710 | 16,955 | 16,905 | 16,783 | 16,573 | r 16,325 {» 15,880

Durable-goods industries. ...

9, 990 9,992 9,976 9,927 9,895 9,913 9, 756 9: 802 9,710 9,687 | 79,584 | r9,414 [ »9,113
Nondurable-gaods industries

6, 969 6,953 6, 957 6,895 6, 867 6,939 6,954 7,153 7,195 7,096 | 6,980 | 76,911 | »6,767

Mining, total__.......... 832 833 831 833 835 858 857 862 853 837 829 r 826 r 813
Maetal. _ 110 110 110 111 112 112 113 112 110 106 105 104 7 104
Anthracite._ _. 31 31 30 29 27 31 31 27 28 27 24 26 ...
Bituminous coa. 242 243 240 239 239 242 231 238 237 237 236 235 » 231
Crude-petroleum and natu

337 339 339 340 340 355 362 363 356 347 346 345 Joeeoo....
Nonmetallic mining and quarrying________ do_.._ 116 112 110 112 115 118 119 119 121 121 120 119 116 112

Contraet construetion. ... __________. do.___| 2,997 2, 667 2,673 2,756 2, 906 3,082 3,232 3,275 3,305 3,285 3,224 3,059

Transportation and public utilities@ ......._ do-__. 4,194 4,126 4,120 4,147 4,153 4,156 4,181 4,199 4,215 4,206 4,159 4,123
Interstate railroads_...____.___.__ _do-___ 1,173 1, 139 1,133 1,132 1,136 1,137 1,145 1, 140 1, 149 1,137 1,115 1,082
Local railways and bus lines -do__.. 109 108 109 109 108 108 108 108 108 108 107 105

Trucking and warehousing.___

Telephone 757 761 764 766 767 770 782 782 772 767 r 767
Telegraph_ ... .. ... 41 42 42 42 42 42 42 42 41 41 40
Gas and electric utilities... 570 570 571 573 573 582 590 590 584 578 578

Wholesale and retail trade__.

11, 298 11, 225 11, 265 11, 428 11,411 11, 505 11,493 11, 499 11,620 11,664 |~ 11,840
‘Wholesale trade__.__

3, 106 3,114 3,117 3,114 3,113 3,140 3,166 3,179 3,180 3,200 | *3,210

Retail trade@ .. - _.do_._.; 9,111 8,192 8§ 111 8,148 8,314 8, 298 8, 365 8, 327 8, 320 8,440 8,464 | 8,630
General-merchandise stores_. .. ___._____ do.._. 1,970 1,388 1,333 1,343 1,402 1,382 1,380 1, 347 1, 352 1,419 1,447 [ 71,556
Food and Yquor stores_ ___..________... do..__| 1.612 1,576 1,587 1,591 1,603 1,601 1,607 1, 606 1,600 1,614 1,622 | 1,650
Automotive and accessories dealers_..__. do-__. 817 794 793 796 796 798 804 807 805 801 802 810
Finance, insurance, and real estate._...__.__ do.... 2,308 2,293 2,301 2,310 2, 320 2,329 2,359 2, 390 2,389 2,361 2,356 § 2355
Service and miscelianeousQ . _ 6, 239 8,273 6, 317 6,432 6, 520 6, 551 6, 524 6, 509 6, 541 6,547 | 76,512
Hotels and lodging places_ 474 481 482 499 513 540 598 598 527 488 480
Laundries. ... _o.o_._...- 330 328 328 329 334 337 338 333 330 328 325
Cleaning and dyeing plants. 161 159 160 164 168 168 163 156 161 164 162
Government._ . _.___.___ ... 7 7,302 7,334 7, 360 7,376 7,387 7,343 7,157 7,157 7,381 7,473 | 77,498
Total, seasonally adjusted__________.._________ 2, 52,493 | 52,577 { 52,547 } 52,593 | 52,698 | 52,773 | 52,8156 | 52,844 | 52,662 [ 52,469 | r 52,218 | 7 51,93) |» 51,735
Manufacturing____..____ B 17,053 16, 995 16, 962 16, 965 16, 946 16, 924 16, 880 16, 836 16, 681 16,604 | r 16,463 | r 16,276 {» 15,973

Durable-goods industr:

10, 006 9, 980 9, 945 9,928 9,915 9, 907 9, 869 9,844 9,700 9,649 | r9,536 | 79,38} | »9,132
Nondurable-goods indus

7,047 7,015 7,017 7,087 7,031 7,017 7,011 6, 992 6,981 6,955 | 76,927 | 76,896 | »6,841

832 833 831 841 843 854 861 853 849 837 825 * 822 » 813
2,963 3,020 3,062 3,059 3,097 3,108 3,061 3,032 3,028 3,013 2,956 | 2,911 1 22,85
4,160 4,159 4,164 4,168 4,184 4,175 4,148 | 74,113 4,076 | » 4,062

11,465 | 11,519 | 11,490 ) 11,501 11,5421 11,5791 11,636 | 11,669 | 11,620 | 11,590 | r 11,567 |~ 11,498 |» 11,667

Mining..___..._.._
Contract construction.
Transportation and pu -
‘Wholesale and retail trade_.________

Finance, insurance, and real estate.__.______ 2,320 2,316 2,324 2,322 2,320 2,329 2,336 2,343 2,354 2,361 2,368 [ 2,367 | 2,367 22,362
Service and miscellaneous 6,359 6. 366 6,401 6, 381 6, 400 6, 424 6, 454 6,492 6,477 6, 508 6,482 | 76,512 | r6,539 ] »6,531
Government.._. .......... 7,272 7,310 7,317 7,331 7,347 7,358 7,354 7,374 7,439 7,440 7,427 1 r 7,415 ! 77,448 | 27,471

r ch\&)sed. » Preliminary. ! Net sales; not comparable with data through January 1957, which are gross. Comparable figure for January 1957 is $52,513,000. 2 See note marked
“@" for this page.

1 Revised series, Indexes have heen revised beginning January 1949 to reflect adjustment to Census of Business benchmarks for 1954 and the up-dating of the seasonal and Easter correc-
tions. Unpublished data (prior to November 1956) are available beginning January 1947 in the December 1957 Federal Reserve Bulletin, pp. 1340-52.

1 See corresponding note on p. S-3.

@ Estimates beginning January 1957 reflect certain changes in definitions for employment and unemployment as follows: Two small groups of persons formerly classified as employed are
now classified as unemployed (except for the subgroup “in school and waiting to start new jobs’” which is now counted as not in the labor force). Estimates for December 1957 on the old basis,
comparable with data for December 1956, in order as shown above (thous.): 70,480, 67,792; 64,652; 5,391; 59,262; 3,140; 50,741. Data on the old basis for earlier months of 1957 are shown in pre-
vious issues of the SURVEY.

@ Includes data for industries not shown separately.



512 SURVEY OF CURRENT BUSINESS February 1038

U:\]less ottherwiste stated, hstatlshcs l:hnl:ggh {%56 am%_ 1956 1957 _ 1958
escriptive notes are shown in the 1957 edition o
BUSINESS STATISTICS Decom- | Janu- | Febru- | narh | Aprit | May | June | July | August |SeBEem-| gegoper| NgTem-| Decem- Jana-

EMPLOYMENT AND POPULATION—Continued

EMPLOYMENT—Continued

Production workers in manufacturing industries:

Total (U. 8. Dept. of Labor) .. _.......__ thousands..| 13,350 | 13,150 | 13,114 | 13,085 12,960 | 12,894 12,955 1 12,788 | 13,024 | 12,992 | 12,893 | 712,703 | r 12,477 | 12,048
Durable-goods industries. .- .- _..do___. 7,827 7,740 7,721 7,693 7,635 7,600 7, 603 7,432 7,476 7,397 7,380 | 77,305 r7,152 | 26,865
Ordnance and accessories do. 83 81 79 79 78 77 76 74 75 73 70 63 67 » 66
Lumber and wood products (except furnlture)
thousands. . 628 594 589 593 612 638 659 645 645 631 623 * 602 r 580 » 550
Sawmills and planing mills_.._._____.___ do.._. 336 323 319 319 329 338 346 343 346 339 331 323 312 |. ...
Furniture and fixtures. _.__.... _.do.__. 320 312 313 312 312 308 311 309 317 319 317 312 r 306 » 297
Stone, clay, and glass products. ~.do.._. 465 453 449 451 455 456 459 443 459 461 456 448 r 436 ? 411
Prlmary metal industries @ ._.......___.... do.._. 1,135 1,133 1,124 1,112 1,101 1, 093 1,093 1,075 1,077 1, 061 1,049 ) r1,029 | 71,006 » 958
Blast furnaces, steel works, and rolling mills
thousands._ 563 559 559 554 549 546 547 543 541 534 523 r 509 494 | _____.
Primary smelting and refining of nonferrous
metals________________.__________ thousands. . 57 57 55 55 55 54 54 53 53 52 51 51 51 3. ..
Fabricated metal prod. (except ordnance, ma-
chinery, transportation equip.)-.._thousands.. 908 904 902 898 889 883 887 869 878 878 889 * 887 r 870 » 837
M'i,chinery (except electrical) ... _.-do__. 1,277 1, 287 1,294 1,201 1,277 1, 255 1,239 1,207 1,180 1,186 1,166 | r1,141 | 1,122 | »1,112
Electrical machinery_.._....... _do____ 900 877 853 847 855 848 9 r 852 T 826 » 706
Transportation equipment @ ___ _.do__.. 1,478 1,481 1, 482 1,474 1, 446 1,435 1,415 1,373 1, 363 1,278 1,321 | r1,350 | r1,351 | »1,270
Automobiles_ _____.__.__.____ _do.__. 715 710 700 689 663 2 632 603 610 531 590 r 650 668 | .. ...
Afreraft and parts__ ... . oo ... do._._ 589 595 603 603 602 598 594 585 574 561 549 r 519 509 ... ...
Ship and boat building and repairs...._. do._.. 118 120 122 125 123 126 128 126 125 125 124 125 123 .o ...
Railroad equipment.__._.._..____ -do 49 50 50 50 51 51 53 52 46 52 50 47 45 ) ..
Instruments and related products R 233 231 230 231 230 |, 226 224 221 225 225 223 r 222 r 219 212
Miscellaneous mfg. industries_ ......_.... 401 379 381 382 382 383 386 369 395 407 405 » 394 r 369 » 355
Nondurable-goods industries. . . .ecawcween-- 5, 523 5,410 5,393 5,392 5,325 5,294 5,352 5,356 5, 548 5,595 5,504 | 5398 | v53251{ »5/183
Food and kindred products @ . 1,076 1,015 987 989 990 1,004 1, 056 1,120 1,194 1,218 1,143 | r1,073 |
Meat produets. .. o..coooe.. 283 270 258 255 253 253 268 261 259 263 264 266
Dairy products...__.. 68 67 65 67 69 72 76 77 75 70 67 85
Canning and preserving 152 134 129 127 135 136 164 221 292 313 229 162
Bakery products.... K 173 168 169 168 168 169 172 173 173 172 172 171
Beverages. - o oo cce e 118 111 109 115 113 121 127 130 125 125 122 120
Tobacco Manufactures. .o coecoomacaaoooo- 93 88 84 7 74 73 73 71 90 98 94 86
Textile-mill products @ .. .cocae- 948 935 933 929 919 911 913 895 911 912 906 893
Broadwoven fabric mills. 421 418 415 410 407 402 401 306 400 399 397 39
Knitting mills___ do____ 195 189 190 193 192 193 197 191 197 197 195 192
Apparel and other d textile products
thousands_.| 1,093 | 1,076 | 1,095 1,098 1,069 | 1,030 1,045 1,024 1,084 1,084 1,075 r1,07
Paper and allied products. .- ..o _._____. do__.. 472 468 466 467 467 465 469 459 465 469 470 r 469
Pulp, paper, and paperboard mills______ do._.. 234 232 232 231 231 230 233 227 229 229 229 r 229
Printmg, publishing, and allied industries
thousands._ 566 557 555 559 559 5585 556 552 553 563 567 566
Chemieals and allied produets.__....______ do_... 547 549 548 550 549 544 535 529 530 533 532 r 528
Industrial organic chemiecals. ~do_.._ 214 214 212 211 208 207 206 203 201 200 197 T 197
Products of petroleum and coal. _.do_... 174 172 173 173 173 174 175 175 175 175 173 r171
Petroleum refining. _......___ _.do_... 133 133 132 132 133 133 133 133 133 133 131 131
Rubber produets_____ - _do.__.. 216 216 213 211 191 204 197 200 204 206 210 209
Tires and inner tubes..__.... -.do__.. 87 87 87 87 71 35 78 84 84 84 84 84
Leather and leather products. .. .do..-. 338 336 340 341 334 325 333 332 341 336 334 333
Footwear (except rubber) .. .. .._.... do.... 220 221 222 223 219 214 219 219 222 218 215 215
Production workers in manufacturing industries,
seasonally adjusted:
Total . . emee——— thousands_. 13,297 | 13,238 13,156 | 13,109 | 13,094 { 13,073 13,026 | 12,969 [ 12,015 | 12,775 | 12,717 [r12,5097 | 12,425 | » 12,131
Durable-goods industries___.._. _.d 7,790 7,753 7,706 7,662 7,637 7, 621 7, 598 7, 548 7,517 7,388 7,850 | r7,258 { r7,116 | » 6,879

Nondurable-goods industries 5,507 5,485 5, 450 5,447 5,457 5,452 5, 428 5,421 5,398 5,387 5,367 | 75,339 | r5309| »5 252
Production workers in manufacturing industries:
Indexes of employment:
Unadjusted__ .- ______ o e 1947-49=100._ 107.9 106.3 106.0 105.8 104.8 104.2 104.7 103. 4 105.3 105.0 104.2 | r102.7 100.9 »97. 4
Seasonally adjusted. . . cocooomoooo oo do__..} 107.5 107.0 106. 4 106.0 105.9 105.7 105.3 104.9 104.4 103.3 102.8 | r101.8 100.51 »98.1

Miscellaneous employment data:
Federal civilian employees (executive branch):
United States, continental _.._______ _thousands.-|'2,456.2 1 2,170.1 | 2,173.3 | 2,176.4 1 2,178.5 | 2,175.8 | 2,184.4 | 2,192,0 | 2,184.7 | 2,152.7 | 2,128.9 | 2,121.0 [12,395.6
“ashmgton, D, C., metropolitan area.....do_...| 12185 211. 4 211.6 212.0 211. 9 211. 4 215.2 216.0 214.3 210.6 210.2 209.4 | 1211.5
R"\Ii‘lvg:ly employees (class I railways):

........................... -..thousands..| 1,054 1,029 1,020 1,021 1,024 1,038 1,043 1,041 1,040 1,028 1,007 r 972 » 954 »915
Indexes:
Unadjusted 1947-49=100__ 78.8 77.1 76.5 76.6 76.8 77.8 78.3 78.1 78.0 77.1 75.5 r72.8 ?71.2 ?68.7
Seasonally adjusted....occcccamecranaacacs do.... 80.5 76.5 76.6 77.2 77.9 76.7 76.6 76.5 76.7 76.9 77.1 r74.51 27281 »e68.1
PAYROLLS
Manufacturing production-worker payroll index, un-
adjusted (U. 8. Dept. of Labor)...._.._ 1947-49=100..| 171.4 165.5 165.0 164.3 161.5 16L.0 163.8 160.5 164.7 164.7 162.6 | r160.9 | r157.7 | »149.5

LABOR CONDITIONS
Average weekly hours per worker (U. 8. Dept. of
Labor):

All manufacturing industries. < ocecaeaee oo .ooo 41.0 40.2 40,2 40.1 39.8 39.7 40.0 39.7 40.0 39.9 30.5 30.3 r30.4] »38.7
Average overtime_______.__... 3.1 2.6 2.5 2.5 2.8 2.2 2.4 2.4 2.4 2.5 2.3 2.3 2.0 »1.7
Durable-goods industries. ... 41.9 40.9 40.9 40.8 40.5 40.3 40.5 40.0 40.3 40.2 39.8 39.7 739.7 »39.0
Average overtime.___...._._ 3.5 2.9 2.7 2.6 2.4 2.3 2.4 2.3 2.4 2.5 2.3 r2.3 1.9 71.5
Ordnance and accessories “do. 42.6 42.0 42.0 41.6 41.4 40.7 40.7 40.0 40.1 40.1 39.9 40.0 r40.6 ?40.8
Lumber and wood products (except furniture)
hours.. 39.8 39.1- 39.6 39.7 40.0 40.2 40.7 39.4 41.1 39.0 40.2 39.1 r39.0 ?38.2
Sawmills and planing mills. _._.______.__ do_... 39.5 38.7 39.2 30.4 39.7 40.0 39.9 38.8 40.5 39.2 30.8 38.8 38.6 ... .
Furniture and fixtures_......... _-do.... 41.3 39.8 40.2 40.2 39.7 39.2 39.7 39.3 40.7 40.9 40.7 r39.7 r40.0§ 2390
Stone, clay, and glass produets. _.do__.. 41.2 40.3 40.6 40.7 40.4 40.8 40.9 40.4 40.9 40.8 40.6 40.1 r39.8 ?39.0
Primary metal industries @ ._..._ -do____ 41.2 41.0 40.3 40.1 39.8 39.6 40.2 39.7 39.3 39.4 38.5 r38.2 r38.2| »37.8
Blast furnaces, steel works, and mills
hours._. 40.9 40.9 40.1 39.7 39.5 39.2 39.8 39.4 38.7 38.8 38.0 r37.7 374 e
Primary smelting and refining of nonferrous
0151721 hours.- 40.8 41.2 40.8 40.7 40.7 40.9 41.0 40.5 40.4 40,3 40.1 * 40.0 0.1 ..

r Revised.  » Preliminary. ! Includes Post Office employees hired for Christmas season; there were about 284,400 (revised) such employees in continental U. 8. in December 1956
and about 279,400 in December 1957. .
2Includes data for industries not shown.



February 1958 SURVEY OF CURRENT BUSINESS 8—13
Unless otherwise stated,hstatistics ‘:hrough ldf)i:i an(}_ 1956 1957 1958
descriptive notes are shown in the 1957 edition of Decem- | Janu- | Febru- . Septem- Novem- | Decem-] Janu-
BUSINESS STATISTICS ber ary ary March | April May June July August Il))er October ber ber ary
EMPLOYMENT AND POPULATION—Continued
LABOR CONDITIONS—Continued
Average weekly hours per worker, ete.—Continued
All manufacturing industries—Continued
Durable-goods industries—Continued
Fabricated metal prod. (except ordnance, ma-
chinery, transportation equipment).___hours. _ 42.1 40.8 41.0 41.0 40.9 40.9 41.2 40.7 41.0 41.4 40.7 40.5
Machinery (except electrical)........_...__ do__._ 42.6 41.9 41.9 41.8 41. 4 41.1 41.1 40.7 40.5 40,7 40.2 r39.7
Electrical machinery.______.____._._._.___ 41.2 40.4 40.6 40.5 40.3 40.1 40.3 39.7 40.2 40.2 39.4 39.5
Transportation equipment ¢ 43.6 41.7 41.5 41.1 40.6 39.9 40.1 39.5 40. 2 39.7 39.5 40.7
Automobiles. .. _____ .- 45.0 41.3 41.2 40.3 39.4 39.1 39.6 38.5 40.0 39.3 39.1 r42.1
Aircraft and parts_ 42.9 42.6 42.3 42,2 42.0 40.6 40.6 40. 4 40. 4 40.2 40.1 740.0
Ship and boat building and repairs..._-. do..._ 40.3 40.2 40.0 40.0 40.2 40.3 40.4 40.5 40.2 39.4 39.0 r37.1
Railroad equipment.___________________. do.... 40.4 40.3 40.4 40.6 40.5 39.9 39.8 40.0 39.6 40.1 38.7 r39.6
Instruments and related produets______... do..._ 41.0 40.7 41.0 40.7 40.6 40.2 40.5 40.1 40.0 40.4 39.9 v 40.0
Miscellaneous mfg. industries. . _.______... do.... 40.6 40.0 40.3 40.6 39.9 39.8 39.9 39.5 40.0 40.3 40.0 39.7
Nondurable-goods industries 39.7 39.1 39.3 39.1 38.9 38.9 39.2 39.4 39.5 39.6 39.0 r38.8
Average overtime. __ 2.6 2.3 2.3 2.3 2.2 2.2 2.4 2.5 2.5 2.6 2.4 r2.4
Food and kindred pro: 40.9 40.2 40,1 39.8 40.0 40.4 40.9 41.5 40.9 41,2 40.2 r40.4
Meat products. - 413 40.7 39.8 39.3 39.9 40.7 41.1 40.8 40.2 41.1 40.7 rd41.1
Dairy products_.____ 42.2 41.8 41.7 42.0 41.9 42.6 43.1 43.7 42.3 42.2 41.6 41.4
Canning and preserving 37.9 37.8 37.9 37.1 37. 4 37.8 38.0 41. 4 40.7 41.0 38.2 r37.2
Bakery products.... 40.3 39.8 40.0 39.8 40.2 40. 4 40.9 41.0 40.6 40.3 40.0 40.0
Beverages .o o cecccnaeen 39.9 39.2 39.5 39.4 39.8 40.1 40.6 41.4 40.7 40.1 39.4 r39.1
Tobacco manufactures.________________.___ 39.8 38.8 38.5 37.9 36.8 39.1 38.6 39.6 38.4 39.8 38.3 r37.5 r38.74 7381
Textile-mill products @ _ 40.2 39.1 39.2 38.9 38.6 38.4 38.9 38.6 39.1 39.1 39.1 r38.6 r38.9 »37.7
Broadwoven fabriemills_________________ do__._ 40.9 39.7 39.1 39.0 38.8 38.6 38.9 38.8 39.3 39.4 39.5 r39.0 39.4 ) ..o
Knittingmills_._..._.__.________________ do_.._ 37.8 36.8 37.3 37.2 37.0 36.8 37.3 37.2 37.9 37.9 37.8 r37.3 32| .
Apparel and other finished textile prod. .__do.._.|  36.3 35.9 36.5 36.5 35.7 35.8 35.8 36.1 36.8 36.7 35.9 35.4 35.31 353
Paper and allied products__.._______. ____ do.... 43.0 42.3 42.3 42.3 42.1 42.0 42,2 42,3 42.5 42.9 42,4 T 41.9 41.9 »41. 4
Pulp, paper, and paperboard mills...___ do._.._ 44.2 43.9 43.7 43.5 43.4 43.3 43.1 43.4 43.3 43.6 43.4 42.9 431 ). ..
Printing, publishing, and allied industries
ours. . 39.1 38.3 38.5 38.8 38.5 38.4 38.4 38.3 38.5 38.7 38.4 r38.0 38.6 »37.9
Chemicals and allied products....._..._._. do____ 41.6 41.3 41.2 41.2 41.2 41.2 41.2 41.0 41.0 41.2 4.0 41.0 r41.3 ?40.8
Industrial organie chemieals..___________ do___. 41.3 41,1 40.9 40.8 40.9 4.0 4.1 40.9 41.0 41.0 40.8 40.8 4.0 .. .-
Products of petroleum and coal ... _________ do____ 41.0 41,1 40.8 40.7 41.2 40.9 40.9 41.5 40.6 41.5 40.6 r40.7 r40.7 7 40.2
Petroleum refining..____________________ do.___ 41.1 41.3 40.7 40.7 41.4 40.9 40.9 41.4 40.0 41.2 40.2 r 40.8 4.0).. ...
Rubber products.___._________________.... do.___ 41. 4 40.9 40.9 40. 4 40.0 40.0 40.9 41.3 40.9 40.6 40.1 r40.0 r40. 1 r39.4
Tires and inner tubes________...._._...___ do____ 41.7 41.4 41.0 40.0 40.1 40.1 41.4 42.5 41.0 40.3 39.1 r39.2 39.6 | ...
Leather and leather produets............__ do_... 37.7 38.0 38.3 38.0 36.9 36.3 37.8 38.1 38.1 37.2 36.8 36.5 r37.5 »37.1
Footwear (cxcept rubber) .. ........._.. do__.. 37.2 37.9 38.1 37.9 36.5 35.6 37.4 37.9 37.8 36.6 36.1 35.7 36.9F ... ..
Nonmanufacturing industries:
Mining:
Metal. ... 42.7 41,9 41.4 41,2 40.8 41.0 41.0 40.6 41.2 41.3 39.8 | r39.4
Anthracite__ . 36.3 35.9 32.0 27.8 3L1 30.8 34.3 ... 31.3 35.3 3L5 r28.9
Bituminous coal....__ 38.7 37.5 38.4 37.4 37.0 35.8 37.6 36.3 36.5 36.9 36. 4 r33.5
Crude-petroleum and natural-gas production:
Petroleum and natural-gas production__hours_. 41.5 41.6 40.6 40.5 40.3 40.4 41.2 41.2 40.5 41.8 40.5 r40.8
Nonmetallic mining and quarrying_____._. do.... 43.6 42.0 43.1 43. 4 43.3 44.3 45.0 4.9 45.6 45.0 44.7 742.6
Contraet construction...._______________..._ d 36.8 34.7 36.9 36.7 36.8 37.2 37.8 37.9 38.3 37.7 37.5 r34.9
Nonbuilding construction. 39.2 7.2 39.6 39. 4 39.1 39.8 40.7 41.8 42.1 40.8 40.6 736.6
Building construction.._____._________.___ 36.3 34.1 36.3 36.0 36.2 36.4 36.9 36.8 37.2 36.8 36.6 r34.4
Transportation and J)ublic utilities:
Local railways and bus lines............... do_.__ 43.4 43.0 42.7 42.9 43.0 43.7 44.1 43.7 43.4 43.5 43.0 r42.9
Telephone J 39.3 38.7 39.0 38.7 38.7 39.0 39.2 39.5 38.9 38.8 39.2 v 40.0
Telegraph.___.._ 41.6 41.7 41.8 41.9 41. 4 42.5 42.2 42.2 41.9 41.9 41.5 41.0
Gas and electric utilities_. 41.2 40.9 40.8 40.8 40.9 40.7 40.9 41.2 41.0 40.9 41.0 41.0
‘Wholesale and retail trade:
Wholesale trade_....________._________._._ do_._. 40.7 40.2 40.2 40.1 40.0 40.1 40.2 40.4 40.4 40. 4 40.2 40.0
Retail trade (except eating and drinking places) 9
hours... 38.6 38.2 38.2 38.0 38.0 38.0 38.2 38.6 38.7 38.1 37.6 37.5
General-merchandise stores.............. 36.2 34.6 34.3 34.1 34,4 34.0 34.4 34.6 3.9 34.2 33.7 33.7
Food and liquor stores.____......._.._... 37.0 36.8 36.7 36.6 36.7 36.7 37.1 37.9 37.7 36.7 36. 1 r36.0
Automotive and accessories dealers 43.8 43.8 43.9 43.8 43.8 4.0 43.9 43.9 43.9 43.8 43.6 43.5
Service and miscellaneous:
Hotels, year-round. ... _______._...____ 40.7 40. 4 40.3 40.6 40.2 40.4 40.2 40.3 40.6 40.1 40.0 40.0
Laundries._.__._____ _ 40.1 39.8 39.8 39.9 40.0 40.3 40.4 39.8 39.4 39.6 39.4 39.0
Cleaning and dyeing pla 39.1 38.7 38.2 38.7 40.2 40.3 40.0 38.1 37.6 39.2 38.9 r38.0
Industrial disputes (strikes and lock-outs):
Beginning in month:
‘Work stoppages.. number. _ 114 225 225 250 400 475 400 400 350 300 300 150
Workers involved .. .......___....._.__ thousands. . 29 60 60 80 150 190 140 160 140 270 100 32
In effeet during month:
‘Work stoppages.___ - ... __.___________ number. _ 240 325 350 375 525 650 600 625 575 525 500 50
Workers involved _thousands. . 53 80 130 120 190 260 220 260 220 315 185 100
Man-days idle during month. __._..._.._..__ do.... 472 550 825 775 1,380 1, 850 1,850 2, 500 1, 600 1,670 1, 350 700
U. 8. Employment Service placement activities:
Nonagricultural placements.____________ thousands. _ 410 433 387 425 480 534 528 533 536 561 540 406
Unemployment compensation, State and UCFE pro-
grams (Bureau of Employment Security):
Initial elaims_________._.______._________. thousands._ . 1,229 1, 565 1,002 897 1, 099 1, 001 881 1,267 842 1,032 1,193 1, 346
Insured unemployment, weekly average_._.___ do..._ 1,285 1,737 1,730 1, 592 1,475 1, 350 1,251 1,285 1,151 1,167 1,237 1,513
Percent of covered employment*..____ ... ... _.__ 3.2 4.4 4.3 4.0 3.6 3.3 3.0 3.1 2.8 2.8 3.0 3.6
Benefit payments:
Beneficiaries, weekly average. ......___...... do____ 941 1,453 1, 530 1, 500 1,311 1,199 1,172 1, 061 1, 022 975 1,020 1. 146
Amount of payments --thous. of dol_.| 104,245 | 177, 598 | 164, 860 | 168,841 | 154,329 | 145,657 | 123,540 | 130,130 | 121,333 | 113,325 | 131,832 | 136, 627
Veterans’ unemployment allowances:
Initial claims._______.________________._. thousands. . 23 31 23 21 18 16 24 20 21 16 18 21
Insured unemployment, weekly average___..__ do___. 35 45 49 47 39 34 33 34 35 29 24 30
Beneficiaries, weekly average____..___________. do__.. 40 53 62 62 51 40 40 41 43 39 28 32
Amount of payments...__.______.___._ thous. of dol._ 3,883 5, 572 5, 594 5, 886 5,155 4,222 3,710 4, 539 4,406 3,793 3,013 3,104

r Revised. » Preliminary.
Q Includes data for industries not shown.

*New series. Expresses average insured unemployment in each month as a percentage of average covered employment for the most recent 12-month period for which data are available;

the lag for covered employment data may range from 6 to 8 months.

Monthly data for January 1953-September 1956 are available upon request.
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Unless otherwise stated,hstatistics ltlhn;;sg;l 1dsiis and 1956 1957 1958
descriptive notes are shown in the edition of
BUSINESS STATISTICS Decem- | Janu- | Febf- | March | April | May | Jume | July | August |SePLe™ | October | Npvem-| Decem- oo

EMPLOYMENT AND POPULATION—Continued

LABOR CONDITIONS—Continued

Labor turnover in manufacturing establishments:

Accession rate._.___ monthly rate per 100 employees.. 2.2 3.2 2.8 2.8 2.8 3.0 3.9 3.2 3.2 3.3 2.9 2.2
Separation rate, total ... .. ... do-._. 2.8 3.3 3.0 3.3 3.3 3.4 3.0 3.1 4,0 4.4 4.0 4.0
Discharge. .o oo eicaea. do__._ .2 .2 .2 .2 .2 .3 .2 .2 .3 .2 .2 .2
Lay-off e do____ 1.4 1.5 1.4 1.4 1.5 L5 1.1 1.3 1.6 1.8 2.3 r2.7
it .. eodo... 1.0 1.3 1.2 1.3 1.3 1.4 1.3 1.4 1.9 2.2 1.3 .9
M:htary and miscellane R T, M .2 .3 .2 .2 .2 .3 .2 .2 .3 .2 .2 .2

WAGES

Average weekly gross earnings (U. S. Department of
Labor):

ANl manufacturing industries 84.05 82.41 82.41 82,21 81. 59 81.78 82.80 82,18 82. 80 82.99 82. 56 82.92
Durable-goods industries. .- - 91. 34 89. 16 88.75 88.94 88. 29 87.85 88.70 88.00 89.06 89,24 88.75 28.93
Ordnance and accessories 96. 7 95.76 96.18 95. 63 95, 63 94. 02 94.83 93. 60 93.83 95. 04 94.96 [ 7 96.00
Lumber and wood products (except furmture)
dollars_.| 69.25 67.25 68. 51 70. 27 72.00 73.16 74.89 71.71 75.62 707 73.97 | r71.94
Sawmills and planing mills_.._.__.....__ do.___| 60.13 66. 95 68. 21 69, 74 70. 67 72.00 73.42 70.23 74.12 72.13 72.44 | 771.00
Furniture and fixtures. ... cocoeeoaoao. do.._. 71.45 68. 46 69, 55 69, 55 68, 28 67.82 69.08 (8. 38 71.63 72.39 72.04 | r69.48
Stone, clay, and glass products___.._.____. do.._.| 8281 81. 41 81,61 82.21 81,20 82.42 83.44 82.82 84,25 84.86 84.85 84,21
Primary metal industries@ ... _____.___.__ do 100.84 | 101.27 99.14 98. 65 97.91 97.42 99.70 | 100.44 99.82 | 101.26 oR, 18 | r97.41
Blast furnaces, steel works, and rolling mills
dollars_.| 107.16 | 108.73 | 105.06 | 104.01 | 103.89 { 102.31 | 10467 | 107.17 | 105.65] 107.09 | 103.74 |~ 102. 54
Primary smelting and refining of nonferrous
metalS_ el dollars_.| 93.43 94.76 03.43 93. 61 94. 02 94. 89 95. 53 95.18 96. 96 97.53 7.04 | 796.00
Fabricated metal prod. (except ordnance, ma-
chinery, transportation equip.)..._.__. dollars_.|  90.09 86. 90 87.33 87.74 87.94 88.34 89. 40 89,13 90. 20 91.91 90. 35 90. 32
Machinery (except electrical) ..__ - 96. 70 95,11 95.11 95.30 94, 39 93.71 94, 53 93. 61 93.15 94. 42 93.67 | r92.90
Electrical machinery..._.. 84. 46 82,82 83.23 83.43 83.02 82.21 83.02 81.39 82.81 83.21 81.95 82.95
Transportation equipment @ _.do_.._.| 10595 99. 25 98. 36 97.82 96. 22 94. 56 96. 24 95, 20 97. 69 97.66 97.57 | 101.75
Automebiles....__.__.__... -e--do-...| 112.95] 100.36 99.29 97.12 94.17 93.84 97,42 94,71 98. 80 99.43 99.31 |~ 108.62
Adreraft and parts.....oo__o ... do....| 100.39 99. 26 98. 56 99, 17 99.12 94. 60 95,00 94.94 96.15 95. 68 05.84 | r06.40
Ship and boat building and repairs..__._ do._..{ 9471 93. 67 94. 40 94. 80 94. 87 96. 32 96.15 97.20 97.28 96. 53 95.55 | 790,15
Railroad equipment.._________._________ do....] 98.58 98,74 98.98 | 100.28 | 100.44 98. 55 99.10 | 100.80 99.79 | 103.86 99. 46 |~ 102. 56
Instruments and related products.._______ do_... 84.87 84, 66 85. 69 85. 47 85.26 84.42 85. 46 84.61 84,00 86. 46 85.39 | r85.60
Miscellaneous mfg. industries......_._____ do....| 7267 72.40 72.94 73. 49 72.22 72.04 71.82 71,50 72.00 72.94 72.40 72.25
Nondurable-goods industries. . _.....________ do_...} 73.84 72.73 78.10 73.12 72.74 73.13 74.09 74.47 74. 26 75.24 74.10 | r74.50
Food and kindred products @ ceedo..| 7T 77.18 77.39 76. 81 77.20 78. 38 78.94 79.27 77.71 79.10 77.99 | r79.18
Meat produets___._______ .do.__.} 87.14 87.10 85, 57 83.71 84.99 86. 28 87.13 87.31 85,92 £9. 60 80.13 | r90.83
Dairy produets_._____ co-do____} 75.54 75. 66 75.06 76.02 75.84 77. 53 78.87 80. 85 77.83 78.91 77.38 | r77.00
Canning and preserving.. _.do_... 61.02 61.99 61.78 61. 59 62.83 62.75 61. 18 64.17 65. 93 66.01 62,65 | 760.26
Bakery products._.__ _.do_.__ 73.75 73.23 74.00 73.23 74.37 75. 55 76.89 77.49 76.33 76.57 76. 40 77.60
Beverages. .. oo do_.._ 86. 18 84.67 85.72 86. 29 87.16 88.62 91. 35 92, 74 89.95 89. 42 87.47 | 786.80
Tobaeco manufactures........_.__......_. 58.90 57,81 57.37 57.99 57.04 61.78 60. 99 63.76 57.22 38.11 56.30 | 5813
Textile-mill produets @ ... 60. 30 58.65 58. 80 58.35 57. 90 57. 60 58.35 57.90 58.65 59.04 59.04 | 5820

Broadwoven fabric mills. 59.71 | 57.57 | 5670 | 56.55| 56.26| 5597 | 56.41} 5626 | 36.90 | boT.52| 57.67 | 5694

_ldo
Apparel and other finished textile pwduct%
dollars_ 54,45 53.49 54,39 54.75 52,84 52.98 53.34 54.15 55,20 3542 53.49 53.10

Paper and allied products_____.

85. 57 84.18 84. 60 84.60 84.20 84, 42 85.67 87.14 87.55 89 88.19 | r87.15
Pulp, paper, and paperboard 94.15 93.07 93.08 92. 66 92, 44 92. 23 93. 53 95. 48 95.26 96.79 96.35 95.24
Printing, publishing, and allled industries
dollars. 96. 19 94.22 95.48 96. 61 95, 87 96. 38 96. 38 96.13 96. 64 97.91 97.15 | r96.14
Chemicals and allied produets___.__....___ do-_-. 89. 86 89.21 89. 40 89.40 89. 40 90. 64 91. 88 92. 25 92. 25 92.70 91.84 92, 66
Industrial organic ¢hemicals.._____._.__. do....{ 95.40 94. 94 94. 89 95. 06 95. 30 96. 35 97.82 98.16 98. 40 98.81 98.33 98,74
Products of petroleum and coal.___________ do __.| 105,371 106.45 | 104.45 | 104.60 | 106.71 | 106.75 [ 108.7 111.64 { 109.21 { 113.30 { 110.03 |7 111.11 | v 110.70 | »108.94
Petroleum refining. ... .. _.do_._.| 109.74 } 110.68 | 107.86 | 108.26 | 110.95 | 110.84 | 113.70 | 115.92 | 111.60 | 117.01 | 113.36 |~115.87 { 11562 }..______.
Rubber products____.__ __do___. 92,74 91.21 90. 80 89.28 87. 60 88. 80 01.21 94. 16 92,84 92.97 03.03 | r93.20] 792.63 | »91.01
Tires and inner tubes.____ _.do....t 109.25 107. 64 106. 19 102, 40 103. 46 103. 46 107.23 112, 20 107.83 107. 20 105. 18 | 7 106. 62 106,13 1. ... __.
Leather and leather products. wdo.__. &7.30 57.76 58. 60 58, 52 56. 83 55. 90 58.21 58. 29 58,67 57. 66 57.04 57.31 | r58.13 | »57.88
Footwear (except rubber) ... ____.___.___ do____ 54.31 55.71 56.39 56. 47 54. 39 53. 04 55.73 56.09 56. 32 54. 90 54,15 53,91 55.35 |..___..
Nonmanufacturing industries:
Mining:
Metal .o e icecmccca—an 99. 92 98.05 97.29 97.23 97.10 97. 58 98.81 | 100.28 | 101.35| 102.84 98.31 | r96.53
Anthracite_.__.._____ - 107.45 | 105. 55 95. 36 79.79 92. 06 88.70 | 100.50 f_____.__. 91.08 | 105.19 93.87 | 84.68

Bituminous coal 115.33 | 110.63 | 112,51 | 109.58 | 111.74 | 107.76 | 114.68 | 112.17 { 110.96 | 112.91 110.66 | ~ 102.18

Crude-petroleum and natural-gas pri oduction :
Petroleum and natural-gas production
dollars__[ 104. 58 104. 83 101. 91 101. 25 100.75 104. 23 109. 18 110. 00 106. 52 113.28 106.92 {7 109. 34

Nonmetallic mining and quarrying..___._. do.._. 85. 46 82.32 84,06 84,63 84.87 87.71 90. 45 90. 70 92. 57 92.25 91.19 { 786.90
Contract construetion____._____ 103.78 98.55 | 104.80 | 104.23 | 104.88 | 106.39 | 108.11 | 109.15 | 111.07 { 110.84 | 110.25 | 7 103.30
Nonbuilding construction 99. 96 94,86 | 101.38 | 100.47 | 100.88 | 103.88 | 106.63 | 110.77 | 112.41 | 110.16 | 109.21 | ~98.82
Building construetion. ... ._._____.________ 104. 91 99.57 { 105.63 | 104.76 | 105.70 | 107.02 | 108.49 | 108.93 | 110.48 { 111.14 | 110.53 |7 104.23

Transportation and public utilities:
Loeal railways and bus lines.
Telephone. .
Telegraph. .

86. 80 86. 86 86. 25 86. 66 87.29 88.71 89.96 90. 02 89.40 90. 05 89.01 | 788.80

3 3 3 74. ¢ 3 3 . 6 . 47 75.66 77.22 | v79.20

84.03 86.32 86. 94 87.57 86. 11 89,25 88. 62 88. 62 87.99 87.99 87.15 85.69

Gas and clectric u es. 93. 94 92.84 92.62 93,02 94.07 93. 61 95.30 96. 41 95.94 96,93 97. 58 97.99
Wholesale and retail trade:

Wholesale trade. . _______ ... _______. do 83.84 82.81 82.81 83.01 82.80 83.81 84.82 83.65 83,24 86.05 85.63 | 785.60
Retail trade (except eating and drinking places) 3
dollars._ 59. 83 61.50 61. 50 61. 56 61. 56 62.32 63. 41 64, 46 64,63 64. 01 62.79 62.25

General-merchandise stores. . ......._.___ do. .. 43. 80 43,94 43. 90 43.65 44.38 44, 54 45.7 45.67 45.7 44.80 44 48 44.15
Food and liquor stores...._.._. ..do___.| 6327 63. 66 63. 86 63. 68 63. 86 64. 59 65. 67 67. 46 67.11 66. 06 65.34 | 76552
Automotive and accessories dealers._____.do....| 8L91 82.34 82.53 82,78 83.22 84.48 85.17 84.73 84.73 84.10 82.84 82.65

Finance, insurance, and real estate:
Banks and trust companies._.__..._._..____ do....| 62.86 63. 82 63. 74 63. 89 63.78 63. 67 63. 80 64. 52 64. 31 61. 48 64.74 | 764.64

Service and miscellaneous:
Eobelsl, year-round 43.14 42,42 42.32 42.63 42.21 43.23 43.42 43.93 44.25 4411 44.00 44,40
aundries.__._.._________. R 8 3 2 X 3 3 X X
Cleaning and dyeing plants.. . ......o..._. do.-..1  50.05 49,92 48.90 49, 54 52,26 52.79 52,40 49.91 48.88 51.35 51.35 | v 49,78
r Revised. » Preliminary.
¢ Includes data for industries not shown.
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Unless otherwise stated, statistics through 1956 and 1956 1957 1958
descriptive notes are shown in the 1957 edition of Decem- | Janu- | Febru- Novem- | Decem-| Janu-
BUSINESS STATISTICS ber ary ary Mareh | April May June July | August ber ber ary
EMPLOYMENT AND POPULATION—Continued
WAGES—Continued
Aveiagg h)our!y gross earnings (U. 8. Department of
abor):
All manufacturing industries. . .. coooaoenn.. dollars.. 2.05 2.05 2.05 2.05 2.05 2.06 2.07 2.07 2.07 2.08 2.09 2.11 r2.101 2210
Excluding overtime}.... ~do__.. 1.98 1.08 1.99 1.99 2.00 2.00 2.01 2.01 2.01 2.02 2.03 2.05 206 Jo.o._.__.
Durable-goods industries do.... 2.18 2.18 2,17 2.18 2.18 2.18 2.19 2.20 2.21 2.22 2.23 2,24 2.24 22 2%
Excluding overtimet. . _.____ do_._ 2.09 2.10 2.10 2.11 21 2,12 2.13 2.14 2.14 2.16 2.16 2.18 219 ... _____
Ordnance and accessories_......ooo_....... do.._. 2.27 2.28 2.29 2.30 2.81 2.31 2.33 2,384 2.34 2.37 2.38 r2.40 r2.42| »2.41
Lumber and wood produects (except furniture)
ollars__ 1.74 1.72 1.73 1.77 1.80 1.82 1.84 1.82 1.84 1.84 1.84 1,84 r1.82 »1.78
Sawmills and planing mills_....___...___ do.... 1.75 1.73 1,74 177 1.78 1.80 1.84 1.81 1,83 1.84 1.82 r1,83 180 . ...
Furniture and fixtures_..._____ do..__ 1.73 1.72 1.73 1.73 1.72 1.73 1.74 1.74 1.76 1.77 1.77 175 r1.77 »1.76
Stone, clay, and glass products _do.... 2.01 2.02 2.01 2.02 2.01 2.02 2.04 2.05 2.06 2.08 2.09 2.10 r2.09 »2.09
Primary metal industries @ .do____ 2.45 2.47 2.46 2.46 2.46 2.46 2.48 2.53 2.54 2.57 2. 55 2. 55 72,55 22 .54
Blast furnaces, steel works, and rotling mills
dollars._. 2.62 2.66 2.62 2.62 2.63 2.61 2.63 2,72 2.76 2.73 2.72 272 ...
Primary smelting and refining of nonferrous
metals. . dollars. . 2.29 2.30 2,29 2.30 2.31 2.32 2.33 2,85 2.42 2.42 2.40 240 | ...
Fabricated metal prod. (except ordnance, ma-
chinery, transportation equipment).__dollars.. 2.14 2.13 2,13 2.14 2.15 2.16 2.17 2.19 2.22 2.22 2.23 r2.21
Machinery (except electrical).. 2.27 2.27 2.27 2.28 2.28 2,28 2.30 2,30 2.32 3 2.34 2.34
Electrical machinery..___._. 2.05 2.05 2.05 2.06 2. 06 2.05 2.06 2.05 2.07 2.10 r2.11
Transportation equipment @ 2.43 2.38 2.37 2.38 2.37 2.37 2.40 2.41 2.46 2. 50 r2.48
Automobiles... 2. 51 2.43 2.41 2.41 2.39 2.40 2.46 2.46 2.53 2.58 2.51
Aireraft and pa 2.34 2.33 2,33 2.35 2.36 2.33 2.34 2.35 2.38 2.4 2.43
Ship and boat building and rep: 2.35 2.33 2.36 2.37 2.36 2.39 2.38 2.40 2.45 r2.43 2.44
Railroad equipment__.._._________ 2.4 2.45 2. 45 2.47 2.48 2.47 2.49 2.52 2.59 2.59 2.64
Instruments and related produets. 2.07 2.08 2.09 2.10 2.10 2.10 2.11 2.11 2.14 2.14 2.15
Miscellaneous mfg. industries_......._..___ 179 181 1.81 1.81 1.81 1.81 1.80 1.81 181 1.82 1.84
Nondurable-goods industries___..._........._ 1.86 1.86 1.86 1.87 1.87 1.88 1.89 1.89 1.90 1.90 1.92 1.92
Excluding overtime}.._____. 1.80 1.81 1.81 1.81 1.82 1.83 1.83 1.84 1.84 1.85 1. 86 1. 86
Food and kindred products 9 .. 1.90 1.92 1.93 1.93 1.93 1.94 1.93 1.91 1.92 1.94 1.96 r1.98
Meat products........_____ 2.11 2.14 2.15 2.13 2.13 2,12 2.12 2.14 2.18 2.19 2.21 2,20
Dairy produets_.______._ 179 1.81 1.80 1.81 1.81 1.82 1.83 1.85 1.87 1.86 r1.86 1.88
Canning and preserving. 1.61 1.64 1.63 1.66 1.68 1.66 1.61 1.55 1.61 1.64 r1.62 1.69
Bakery products. . ....__ 1.83 1.84 1.85 1.84 1.85 1.87 1.88 1.89 1.90 1.91 1.94 1.93
Beverages e 2.16 2.16 2.17 2.19 2.19 2.21 2.25 2,24 2.23 2.22 2.22 2.24
Tobacco Manufactures. ... oceeecomcaao- do.._. 1.48 1.49 1.49 1.53 1.55 1.58 1.58 1.61 1.46 1.47 r1.55 1.57
Textile-mill produets®____ do..__ 1.50 L 50 1. 50 150 1. 50 1.50 1. 50 1.50 1.51 1.51 1.51 1.50
Broadwoven fabric mills. do__.. 1.46 1.45 1.45 1.45 1.45 1.45 1.45 1.45 1.46 1.46 1.46 1.45
Knitting mills.______..________ _do-_.. 1.4 1.45 1.45 1.46 1.45 1.46 1.46 1.45 1.47 1.46 r1.46 1.46 |.
Apparel and other finished textile products
dollars_.. 1.50 1.49 1.49 1. 50 1.48 1.48 1.49 1.50 1.51 1.49 1. 50 r1.49
Paper and allied products 1.99 1.99 2.00 2.00 2.00 2.01 2.03 2.06 2.08 2.08 2.08 2.08
Pulp, paper, and paperboard mills. . 2,13 2.12 2.13 2.13 2.13 2,13 2.17 2,20 2.22 2.22 2,22 2,22
Printing, publishing, and allied industries_do_.__ 2.46 2. 46 2.48 2.49 2.49 2,51 2.51 2.51 2.53 2.53 2.53 2. 55
Chemicals and allied produets_..._________ do.__. 2.16 2.16 2.17 2.17 2.17 2.20 2.23 2.25 2.25 2.24 2.26 | r2.26
Industrial organic chemicals__.__._._____ do.___ 2.31 2.31 2,32 2,33 2.33 2.35 2.38 2.40 2.4 2.41 2,42 2.42
Produets of petroleum and coal..._._._..__ do.... 2.57 2.59 2.56 2.57 2.59 2.61 2.66 2.69 2.73 2.71 278 | ran2| r2mt
Petroleum refining.__..__._.__ _do.._. 2,67 2.68 2.65 2. 66 2.68 2,71 2.78 2.80 2,84 2.82 2.84 .82 ... ..
Rubber products.___.___ do___. 2.24 2,23 2.22 2.21 2.19 2.22 2.23 2.28 2.29 2.32 2.33 r2.31 ?»2.31
Tires and inner tubes_.____ do-.__ 2.62 2.60 2. 59 2. 56 2. 58 2.58 2.59 2,64 2.66 2.69 2.72 2.68 |.__......
Leather and leather produets.. _do__.. 1.52 1.52 1.53 1,54 1.54 1.54 1.54 1.53 1.55 1.55 1.57| rL55) »1.56
Footwear (except rubber) ... ...weveuec. do.... 1.46 1.47 1,48 1. 49 1.49 1.49 1.49 1.48 1.50 1.50 1. 51 .50 ..
Nonmanufacturing industries:
Mining:
Metal . e n———— 2,34 2.34 2.35 2.36 2.38 2.38 2.41 2,47 2.46 2.49 2.47 r Q.45
Anthraeite___ 2.96 2.94 2.98 2.87 2.96 2.88 2,93 . . 2.91 2.98 2.08 2.93
Bituminous coal _ 2.98 2.95 2.93 2.93 3.02 3.01 3.05 3.09 3.04 3.06 3.04 3.05
Crude-petroleum and natural-gas production:
Petroleum and natural-gas prod......_ dollars__ 2.52 2.52 2.51 2.50 2. 50 2. 58 2.65 2.67 2.63 2.71 2.64 r2.68
Nonmetallic mining and quarrying. . 1.96 1.96 1.95 1.95 1.96 1.98 2.01 2.02 2.03 2.05 2.04 2.04
Contract construction_ ... _____ 2.82 2.84 2.84 2.84 2.85 2.86 2. 86 2.88 2,90 2.94 2.94 2.96
Nonbuilding construetion 2. 55 2.55 2.56 2.55 2. 58 2.61 2.62 2.65 2.67 2.70 2.69 r2.70
Building construection. 2.89 2.92 2,91 2.91 2.92 2.94 2.94 2.96 2.97 3.02 3.02 r3.03
Transportation and public utilities:
Local railways and bus lines... 2.00 2.02 2.02 2.02 2.03 2.03 2.04 2. 06 2,06 2.07 2.07
Telephone___ 1.92 1.91 1.92 1.92 1.93 1.94 1.95 1.94 1.94 1.95 *1.98
Telegraph___ 2.02 2.07 2.08 2.09 2.08 2.10 2.10 2.10 2.10 2.10 2.09
Gas and electrie utilities 2.28 2,27 2.27 2.28 2,30 2.30 2.33 2.34 2.34 2.37 2.39
Wholesale and retail trade:
Wholesale trade.-.. ... _________. do____ 2,06 2.06 2.06 2.07 2.07 2.09 211 2,12 2.11 2.13 r2.14
Retail trade (except eating and drinking places) @
dollars. _ 1. 55 1.61 1.61 1.62 1.62 1.64 1.66 1.67 1.67 1.68 1.66
General-merchandise stores 1.21 1.27 1.28 1.28 1.29 1.31 1.33 1.32 1.31 1.31 1.31
Food and liquor stores._.._______ _ 1.71 1.73 1.74 1.74 1.74 1.76 1.77 1.78 1.78 1.80 1.82
Automotive and accessories dealers......_ do-... 1.87 1.88 1.88 1.89 1.90 1.92 1.94 1,93 1.93 1.90
Service and miscellaneous:
Hotels, year-round ... .. ooooocameans do.... 1.06 1.05 1.05 1.05 1.05 1.07 1.08 1.09 1.09 1. 11
Laundries_ . oc.ooooo ... do. 107 107 1.07 1.07 1.08 1.09 1.09 1.09 1.10 1,11
Cleaning and dyeing plants. ...oceceueenaz do-... 1.28 1.29 1.28 1.28 1.30 1.31 1.31 1.31 1.30 131
Miseellaneous wage data:
Construction wage rates (ENR):§
Common 1abor- ... oL dol. per hr__} 2.192 2.212 2.220 2.220 2. 225 2.256 6 2. 299
Skilled labor_..___._.. Z.do.___| 3.433 3. 456 3.457 3.462 3. 467 3.486 3. 510 3. 543
Fquipment operators*_ ___.___ . _.___________ do____| 3.085 3.098 3.106 3.107 3.118 3.159 3.183 3.210
Farm wage rates, without board or room (quarterly)
dol. perhr__|...__.___ P25 20 R, 92 | 98 |
Railway wages (average, class I)__._._______.__ do..._| 2.216 2,198 2.240 2,208 2.212 2. 236 2.272 2. 249
Road-building wages, common labor (qtrly).__do....]-caceeaoe 186 focmecoo|aaeecanas 182 |ccomimceaamaaaas 1.88 |eceemns

r Revised. » Preliminary

{Data through 1956 shown in the 1957 edition of BUSINESs STATISTICS are based on adjustment factors; the 1956 figures therein have since been revised to refleet calculations from overtime

hours now regularly collected. Revisions for 1956 appear in the August 1957 SURVEY; the published estimates through 1955 are essentially comparable.

Q Includes data for industries not shown separately.

§ Rates as of February 1, 1958: Common labor, $2.379; skilled labor, $3.624: equipment operators, $3.286. Scattered monthly revisions for 1952-35 for skilled labor rates are available upon

request.

*New series. Data are arithmetic averages of wage rates for equipment operators in 20 eities.
wmachines), power cranes and shovels (34 cubie yard), and air compressors,

The three types of equipment covered are tractors (including bulldozers, on 70-109 h. p.
For data back to January 1956, see the December 1957 SURVEY,
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Unless othervise stated, statisics through 1956 and 1956 1957 1958

descriptive notes are shown in the 1957 edition of Decem- | Janu Febru Se

- - - ptem- Novem-| Decem- | Janu-
BUSINESS STATISTICS ber ary ary March | April May June July | August ber October ber ber ary
FINANCE
BANKING

Acceptances and commercial paper outstanding:

Bankers’ acceptances_ . ... .. ... ... mil. of dol__ 967 1,012 992 1,019 1,018 084 979 1,000 1,227 1,197 1,225 1,224 1,307 {.oooooo.

Commercial paper__.__._._._.___________ P do..__ 506 548 555 489 466 483 454 459 501 501 516 560 551 4. _..._
Agricultural loans and discounts outstanding of agen-

cies supervised by the Farm Credit Adm,:

Total el mil. of dol..| 2,071 3,003 3,062 3,120 3,185 3,234 3,287 3,327 3,345 3,354 3,354 3,329 3,339 Joeaeeo o
Farm mortgage loans: Federal land banks.__do_.__ 1,744 1,763 1,788 1,817 1,836 1,855 1, 870 1,877 1, 887 1, 896 1, 904 1, 908 1,919 ..
Loans to cooperatives_______._.______... .do_.._ 457 454 444 423 411 389 384 409 420 430 451 452 434 oo
Other loans and diseounts_.___.____._._._._. 770 786 829 880 938 990 1,033 1,041 1,038 1,027 999 969 966 |

Bank debits, total (344 centers) 201,876 | 204,514 ; 177,536 | 197,231 | 192,701 | 197,257 | 193,349 | 200, 559 | 190, 539 | 7189, 294 | 204, 168 | 189,246 | 220,376 | 212, 862
. New York City._ ... K 77,495 | 76,460 | 67,0357 74,786 1 72,328 | 71,780 | 74,512 | 74,509 | 68,409 | 70,953 | 77,431 ) 71,667 | 83,5841 84,355

6 other centerSo oo cccmre e n di 40,912 | 42,596 | 36,886 | 42,113 | 40,182 | 42,128 | 39,942 | 41,711 | 40,194 [ 39,095 | 41,761 | 39,012 | 43,692 | 41,988
Federal Reserve banks, condition, end of month:

Assets, total @ .. ... di 52,910 51,853 51,387 51,016 51,494 51, 618 51,362 51,753 51, 626 50, 884 52,035 52, 562 53, 028 51, 428
Reserve bank credit outstanding, total@ . ___ 26,699 | 25,195 | 24,704 | 24,970 | 24,960 | 25,224 | 24,816 | 24,601 | 25418 | 24,622 | 25206 | 25515 | 25784 | 24,352
Discounts and advances..._..__.__ — 50 66 595 994 829 1,170 558 420 986 396 789 1 55 217
United States Government securities_ R 24,915 | 23,421 | 22,887 | 23,149 | 23,169 | 23,108 | 23,035 | 23,355 | 23,539 | 23,312 | 23,338 | 23,733 | 24,238 | 23,331
Gold certificate reserves. .. _....._...__.____. 21,260 ] 21,562 | 21,626 | 21,627 | 21,635 | 21,932 | 21,045 21,946 | 21.939 | 21,943} 22,005 | 22,083 ! 22,085 | 22,104
Liabilities, total @ 52,910 | 51,853 | 51,387 | 51,016 | 51,494 | 51,618 | 51,362 | 51,753 | 51,626 | 50,884 | 52,035 | 52,562 | 53,028 | 51,428
Deposits, totalQ . - 20,249 | 20,203 | 19,566 | 19,835 | 19,983 | 20,252 | 19,630 | 19,795 | 20,079 | 19,426 | 20,103 | 19,996 | 20,117 | 19,956
Member-bank reserve balances. .. 19,059 | 18,882 | 18,576 | 18,629 | 18,864 | 19,049 | 18,376 | 18,630 | 18,975 | 18,399 | 18,917 | 19,274 | 19,034 | 18938
Excess reserves (estimated)...._ R —30 365 282 117 276 698 —167 110 670 —295 376 r 696 r—57 415

Federal Reserve notes in circulation. _.______ 27,476 1 26,698 | 26,556 | 26,454 | 26,323 | 26,476 | 26,682 | 26,671 | 26,861 | 26,820 | 26,834 27,260 | 27,335 | 26,711

Ratio of gold certificate reserves to deposit and FR
note liabilities combined._____.______._._. percent.__ 44.6 46.0 46.9 46.7 46.7 46.9 47. 4 47.2 46.7 47.4 46.9 46.7 46 3 47.4

Tederal Reserve weekly reporting member banks,

Dcondition, ‘Wednesday nearest end of month:
eposits:

Demand, adjusted® _.______..._.___.__ mil, of dol..| 57,629 | 58,076 56,370 | 55,118 | 56,213 | 55149 | 54,307 | 55,550 | 54,973 | 54,015 | 55,805 55,464 | 56,887 | 56,134

Demand, except interbank: .

Individuals, partnerships, and corporations

mil. of dol._| 61,966 | 59,951 | 59,228 | 57,179 | 58,635 | 57,383 | 57,306 | 58,276 | 57,374 | 57,159 | 58,495 58,772 § 61,887 | 39,924
States and political subdivisions.._......__ do....| 4,183 4,211 4,009 4,045 4, 545 4,439 4,238 4,169 3,878 3,872 3,857 4,005 4,331 4,176
United States Government._._____________ do.._. 2,181 790 1, 554 3, 946 2,822 3,214 5, 004 2,381 2, 647 4, 008 1, 683 1,758 2,458 1,048

Time, except interbank, totalQ ______.....__ do__..}] 21,017 | 21,336 | 21,554 | 22,083 | 22,114 | 22,372 ) 22,484 | 22,520} 22,612 | 22,821 | 22,925} 22,716 | 23,203 | 23,415
Individuals, partnerships, and corporations

mil. of dol._.| 19,919 | 20,214 | 20,407 | 20,897 | 20,870 | 21,082 | 21,171 | 21,219 | 21,292 | 21,494 | 21,635 | 21,487 | 21,951 | 22 062
States and political subdivisions K 939 964 1,004 1,063 1,111 1,125 1,123 1,135 1,143 1,111 , 060 1,175 1, 216

Interbank (demand and time).._._..________ 12,625 12,775 13,373 13,098 12, 253 13,478 13,352 12, 836 13, 693 13,094 12, 918 15,211 13, 263

Investments, total. .. . ... do....| 34,259 | 33,521 | 33,259 | 34,309 | 33,675 | 33,486 | 33,922 | 32,797 | 32,535 | 33,335 | 33,129 | 32,743 | 34,329 | 33942
U. 8. Government obligations, direct and guaran-

mil. of dol..| 26,774 | 26,101 | 25,723 | 26,635 | 26,034 | 25878 | 26,310 | 25241 | 24,914 | 25,654 | 25191 | 25010 | 26,423 | 25 923

2,093 1,681 1,461 1,243 1,125 1, 665 2,334 1, 504 , 623 1,197 , 156 , 007 , 888 1,431

703 680 746 1, 608 1,311 1, 581 1,475 1,342 1, 562 1,732 1, 600 1,713 1,752 1,799

18,756 | 18,658 | 18,638 | 18,569 | 18,458 | 18,394 | 18,272 | 18,188 | 18,107 | 18,166 | 18,004 | 17,898 | 18,007 | 18, 028

5,222 5, 082 4,878 5, 215 5,140 , 238 , 229 4, 3, 622 4, 559 4,431 4, 392 4,776 4, 665

............................. 7,485 7,420 7,536 7,674 7,641 7,608 7,612 7,556 7,621 7, 681 7,938 7,733 7, 8,019

Loans (adjusted), total® ... ... 53,876 | 51,776 | 51,779 | 52,944 | 53,454 | 52,756 | 54,282 | 53,568 | 53,935 | 54,563 | 53,614 | 53,329 | 54,658 | 52,245
Commerecial, industrial, and agricultural. 31,137 | 30,260 | 30,314 | 31,322 | 31,450 | 31,077 | 32,310 | 31,738 | 32.012 | 32,331 | 31,756 { 31,527 | 32,237 | 30,638
To brokers and dealers in securities_......... d 2,130 1,689 1, 760 1,952 2,113 1,765 1,892 1, 1, 810 2,021 1,642 1,610 2,190 1, 645
Other loans for purchasing or carrying securities

mil. of dol... 1,208 1,182 1,148 1,152 1,173 1,156 1,184 1,142 1,120 1,118 1,106 1,093 1,154 1,125

Real-estate loans - 8, 790 8, 762 8, 691 8, 679 8, 661 8, 649 8,675 3, 696 8,727 8,758 8,777 8,761 8, 744

Other 10aN8_ _ .o o aiiieiiaiae 10,868 | 10,813 | 10,873 | 11,086 | 11,144 | 11,303 | 11,412 ) 11,355 | 11,427 | 11,411 | 11,385 | 11,448 | 11,226

Money and interest rates:§

Bank rates on business loans:

In 19 cities 4.38 4.38 4. 40 4.83
New York City.._ 4.22 4.23 4.23 4.69
7 other northern and eastern cities._ 4. 40 4. 40 4.39 4.85
11 southern and western cities 4,58 4. 60 4.65 5.01

Discount rate (N. Y. F. R. Bank) _____________ 3.00 3.00 3.00 3. 50

Federal intermediate credit bank loans. - 3.89 4,19 4,25 4.45

Federal land bank loans____________.___._..._.. 4.63 4.96 5.17 5.25

Open market rates, New York City:

Acceptances, prime, bankers’ 90 days__..-._ 3.35 3.27 3.36 3.83

Commercial paper, prime, 4-6 months...._.. do__.. 3.63 3.63 3.79 4.00

Yield on U. 8. Govt. securities:
3-month bills. 3.230 3.210 3.165 3.140 3.113 3.042 3.316 3.165 3.404 3.578
3-5 year taxable issues__________.______.____ do_.__ 3.65 3.40 3.33 3.38 3.48 3. 60 3.77 3.89 3.9 3.93

Savings deposits, balance to credit of depositors:
New York State savings banks. .. mil. of dol..| 17,626 17,611 17,657 17,795 17,780 17,895 18, 0568 18,023 18,064 18, 205 18,207 18, 323 18, 588 18, 701
U. 8. postal savings§a ... ... do....| 1,649 1,621 1, 598 1,573 1,542 1,511 1,462 1,432 1, 407 1,383 | r1,362 | »1,343 | 21,326 | 71,306
CONSUMER CREDIT}
(Short- and Intermediate-term)
Total outstanding, end of month____.__.__ mil. of dol..| 42,097 | 41,133 | 40,738 | 40,735 | 41,247 | 41,937 | 42,491 | 42,502 | 43,133 | 43,270 | 43,274 | 43,530 | 44,798 |.____....

Installment credit, total__ ... .. ____.____ do....] 31,827} 31,568 | 31,488 | 31,524 | 31,786 | 32,158 | 32,608 | 32,968 | 33,303 | 33,415 | 33,504 | 33,596 | 34,127 |..o......
Automobile paper___________ . _.._________ do._..| 14,459 14,410 14,432 14,528 14, 691 14, 883 15,127 15, 329 15, 490 15, 556 15, 579 15, 542 15,496 focoo .
Other consumer-goods paper___..__.. 8, 510 8, 305 8, 160 5 8,017 8, 081 8, 165 8,189 8,229 8,228 8, 236 8, 300 R709 | ..
Repair and modernization loans R 1,895 1,872 1, 859 1, 856 1,862 1, 886 1,905 1,921 1,954 1,969 1, 988 1, 996 1,984 oo
Personal 108NS. .. oo ool do....l 6,963 6,981 7,037 7,007 7,216 7,308 7,411 7,529 7,630 7,662 7,701 7,758 sl
* Revised. _ » Preliminary.

Includes Boston, Philadelphia, Chieago, Detroit, San Francisco, and Los Angeles.

2 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).

§For bond yields, see p. 8-20.

{Data are as of end of consecutive 4-week periods ending in month indicated. .
}Revised back to January 1955 to incorporate more comprehensive information recently available, For revisions prior to October 1956, see the December 1957 Federal Reserve Bulletin.
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Unless otherwise stated, statistics through 1956 and 1956 1957 1958
descriptive notes are shown in the 1957 edition of .
BUSINESS STATISTICS Decem- Jgf;‘ Fg‘;’;"' March | April | Mey | Juse | July | August|SePm:| oogoper|Novem:| Decom- | Jamu-
FINANCE—Continued

CONSUMER CREDIT}—Continued l
{Short- and Intermediate-term)

Total ontstanding, end of month—Continued
Installment credit, total—Continued
By type of holder:

Financial institutions, total_._.______ mil. of dol._[ 27,084 | 26,974 | 27,008 | 27.148 | 27,544 | 27,864 | 28,263 | 28,726 | 29,014 | 29,128 | 20,241 29, 239
Commercial banks_______ _..do_._ | 11,707 { 11 438 1,662 | 11,736 1 11,981 12,143 12,323 12. 508 12,607 | 12,656 12,749 | 12,717
Sales-finance companies._ . 9,100 9,077 9, 035 9,048 9, 104 9.176 9, 300 9, 476 5
Credit unions. __._.__.._.. 2,014 2,011 2,039 2,076 2,127 2,167 2,227 2,984
Consumer finance companies. . 3,056 3,048 3,058 3,063 3,105 3.123 3.155 3,209
Other 1,207 1, 200 1,214 1,225 1,227 1,255 1. 258 1.249

Retail outlets, total 4,743 4, 594 4,480 4,376 4,242 4,204 4,345 4,242
Department stores. 1,408 1,387 1,351 1,304 1,176 1,229 1,249 1,144
Furniture stores. .- 1,187 1,139 1,115 1. 090 1.075 1,077 1,077 1,072 . . ,
Automeobile dealers. 502 499 499 501 505 510 518 525 530 533 533 531
Other 1,646 1, 568 1,515 1.481 1,486 1,478 1, 501 1, 501 1.515 1,510 1,516 1, 535
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Noninstallment credit, total .. .ooaeeoaeon 10, 270 9, 570 9, 250 9,211 9, 461 9.779 9,883 9, 624 9, 830 9,853 9,770 9,934

SQingle-payment loans.__
Charge aceounts .-
Serviee eredit
By type of holder:

3.253 3,199 3,273 3,370 3,374 3,582 3. 530 3,406 3,458 3,493 3. 405 3,458
4,735 4,111 3,690 3. 534 3,735 3.834 3.948 3. 810 3,957 3,942 3.991 4,135
2,282 2,260 2,287 2,307 2,352 2,363 2. 405 2.408 2.415 2, 420 2,374 2,341

Tinancial institutions. ... _.____... 3.253 3.199 3,273 3,370 3,374 3, 582 3, 530 3. 406 3,458 3.493 3. 405 3,458
Retail oatlets. 4,735 4,111 3, 690 3, 534 3,735 3,834 3,048 3.810 3, 957 3, 942 3.991 4,135
Service eredit. ... ..ol 2.282 2, 260 2,287 2,307 2,352 2,363 2,405 2,408 2,415 2,420 2.874 2,341

Installment credit extended and repaid:
TUnadjusted:

Extended, total

Automobile paper._____

Other consumer-goods paper.

All other

3.824 3,000 | 2,976 | 33471 3.504| 3,748| 3.674 3, 837 | 8,704 3,388 3,545 3,439
1,200 1,258 | 1,215 1.380 1,468 1513 1,494 1563 1,467 1,364 1, 404 1,250
1. 359 802 763 846 901 1.016 998 995 1,022 927 976 1,020
1,265 1,030 998 1,121 1,225 1,219 1.182 1,279 1,215 1,007 1.165 1,169

Repaid, total e do_...| 3,237 3,349 3.056 3,311 3,332 3,376 3,224 3,477 3, 369 3,276 3, 456 8,347
Automobile paper. do._..] 1,210 1. 307 1,193 1,284 1, 305 1,321 1,250 1. 361 1,306 1,298 1,381 1,287

Other consumer-goods paper. _do_... 915 1,007 908 963 927 952 914 971 982 928 968 956
Al other oo s 4 oLn2d 1085 955 1,064 | 1,100 | 1,103 | 1,060| 1,145| 1.081 1,050 | 1.107 | 1,104
Adjusted:

Extended, total 3,451 ) r3,473 | v3,500 | 73,426 | 3,470 | 3,535 | 3,547 | r3,500 | 3,501 | 3,546 | 3541 73559
Automoblle paper .do.... 1,334 1 r1,420 | 1,407 0 r 1,374} r1,371 ] r 1,363 | r1,356 | 1,381 | 71,355 | 1,392 ] 1,435 | 71,404
Other consumer-goods paper. .do....{ 1,003 T 932 T 963 r 931 r 937 T995 1 71,007 r999 | 1,027 T 973 7912 964
AN Other. - oo do__ | LM 120 1,139 rL,120f 1,162 1,177 | 1,184 | 1,219 | r 1,209 | 1,181 | r1,19¢4 | 1,191

Repaid, total . oo do | 3241} r3,202 3,257 r3,255] 3,284 r3,313| 3339 r3382| r3,343| 3,418 3358 | r3 304
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Automobile paper_._.____
Other consumer-goods paper
All other

FEDERAL GOVERNMENT FINANCE
Budget receipts and expenditures:

Receipts, total
Reeeipts, net.

312 1,284] 1272 -1,204 1,317 1,276 | r1.318 | 1,317 1,292
953 7 9492 933 7935 908 v 910 7 951 964 7 976 990 F 945 7 981
1,037 1,038 ] 1,040 | 1,048 | 1,082 $1,009 | 1,101 11,110 ,
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mil. of dol._| 5,808 5,279 7,486 | 12,145 6,142 7.759 | 12,819 3,734 6,475 8.109 3,796 5,845
—odo..._| 5412 4, 809 6,188 | 10,737 4, 256 5,282 | 11,688 3,057 5,128 7.225 3,131 4,827

Customs. o _..oo___.. 59 64 53 66 65 64 58 70 65 65 76 67

Individual income taxes_._._..._.._..c....._ do___.{ 239 3,126 4,708 2,868 3, 646 4, 587 4,071 1,316 3.806 3, 086 1,537 3,512

Corporation income and profits taxes. . do___.| 1,825 461 445 7,327 520 502 6,722 541 355 2,304 429 367

Emptoyment taxes__._.________.__ .do_._. 355 316 1,160 692 633 1,314 589 366 1,003 50 263 7

Other internal revenue and receipt: _..do.__.| 1,268 1,311 1,120 1,192 1,278 1,203 1,378 1, 441 1, 245 1,214 139 1,158
Expenditures, total 5,718 6, 095 5,743 5, 584 5, 987 5,944 6, 279 6, 347 5,930

Interest on public debt. 631 651 585 601 604 604 641 659 628

Veterans’ services and benefits. 405 410 407 414 419 444 409 377 382

Major national security.._.._ _do.__. 3, 576 3, 741 3, 576 3, 700 3,913 3,750 5,046 3.628 3,989

All other expenditures do___. 1, 106 1,293 1,175 869 1,051 1,146 182 1,683 921

Public debt and gnaranteed obligations:
Gross debt (direct), end of month, total

276,229 | 276,269 | 274,999 | 274,008 | 275,234 | 270, 527 | 272,469 | 273,845 | 274,412 | 274,067 | 274,747 | 274,808 | 274, 555

Interest bearing, total ... . . ____ d y 273,698 | 273,919 | 272,773 272 066 1 273,074 | 268,486 | 270,595 | 272,018 | 272, 688 | 272, 406 | 273,132 | 272,874 | 272,777
Public issues....__. d 228,367 | 228,449 | 227,169 226 915 | 226,937 | 221,658 | 224,272 | 225,308 | 226,467 | 226,338 | 227,146 | 227,075 | 227,307
Special issnes.______ 3 45,331 45, 470 45, 603 45 151 46,137 46, 827 46,323 46, 709 46, 221 46, 068 45, 986 45, 799 45, 470

Noninterest bearing - 2, 531 2, 350 2, 226 1, 942 2,160 2,042 1,874 1,828 1,724 1,661 1,615 2,024 1,777

Obligations guaranteed by U. 8. Gove
ofmonth_ . __ . . il. - 107 109 109 103 103 107 107 109 115 103 104 104 101
U. 8. Savings bonds:

Amount outstanding, end of month. ________ 56, 570 56, 317 56, 068 55, 836 55, 586 54, 996 54, 631 54, 364 54,105 53, 799 53, 533 53, 209 52, 846

Sales, series E through K§..____.__ - 390 496 336 384 389 394 362 400 392 362 337 334 368 510

Redemptions . ... 1,070 728 723 707 737 1,076 890 750 713 729 694 813 998

Federal business-type activities, end of quarter: @
Assets, except interagency, total.________ mil. of dol..j ! 69, 873 169, 895

Loans receivable, total (less reserves).. 20, 657 21, 353

To aid agrieulture.____.__..________
To aid homeowners
Foreign loans.
Allother.____

7, 261
4,076
8,237
2,107

21, 303
3,923

Commodities, supplies, and materials_..._._
U. S. Government securities____.__.__
Other securities and investments..
Land, structures, and equipment_.
Allotherassets_ ... ... do____

Liabilities, except interagency, total..._....._
Bonds, notes, and debentures. ....
Other liabilities. . ._______

Private proprietary interest_._________ . - _

U. 8. Government proprietary interest 162, 516 161,142

r Revised. » Preliminary, 1 See note marked ““ ",

1 See corresponding note on p. S-16.

§ Effective May 1957, for series B through H.

o' Figures are not dlrectly comparable from quarter to quarter, since activities covered vary. Datareflect the condition ofactivities (pub]ic-enterprlse and intragovernmental funds, certain
other activities of the U, 8. Government, and certain deposit and trust revolving funds) reporting to the Treasury under Department Circular No. 966; excluded from the data are activities
(with total ascets of $23,612 million) repoxtmg as of June 30, 1957, pursuant to Supplement No. 1, Interagency items are excluded except in the case of trust revolvi ing funds.
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Unless otherwise stated, statistics through 1956 and 1956 1957 1058
escriptive notes are shown in the 1957 edition o ~ SN N B . R Novem -| Decern- ann-
BUSINESS STATISTICS Decom-| Janu- | FObru- | Nfareh | April | May | Jume | July | August |SCRUH|octoner| Noueme| Pcem- | Jann
FINANCE—Continued
LIFE INSURANCE
Institute of Life Insurance:§
Assets, total, all U. 8. life insurance companies
mil. of dol__| 95.844 | 96,316 | 96,738 | 97,074 | 97,488 | 97,868 | 98,239 [ 99,005 | 900,374 } 99,812 | 100,224 | 100,597 . __. . J.-..o....
Bonds (book value), domestic and foreign, total
1 of dol__ 49 056 4‘), 324 49,470 49, 564 49, 767 49, 899 50,014 50, 480G 50, 604 50,755 | 31,005
U.S. Government._____.._._.._..________. do__._ 7. 519 7,588 7, 544 7.427 7,430 7,340 7,270 7,306 7,268 7,224 7.233
State, county, municipal (U.8). do. | 2234 2244| 2244| 2251 | 2264 ( 2200 220 2323| 2333| 2330 2352
Public utility (U.8.)__..... _.doo.._| 14,005 14, 030 14, 049 14,110 14,157 14, 182 14,259 14, 339 14,375 14, 426 14. 504
Railroad (U.8)__._.___._____ _.do__._ 3,842 3 838 3,837 3, 840 3,838 3,843 3,841 3,837 3,842 3,843 3, 845
Industrial and miscellaneous (U. 8.)_______.do__._.|{ 18,808 | 18,051 | 19,084 | 19,204 { 19,314 ; 19,442 | 19,541 | 19.844 | 19,932 [ 20,076 | 20,222 2(1 ‘iﬁ‘&
Stocks (book value), domestic and formgn total
.of dol._ 2, 909 2,921 2.933 2.941 2,951 2,958 2,956 2,993 3. 018 3,010 3.021 3,028 | Jeoooioo
Preferred (U, 8o oo do.... 1, 636 1,632 1,627 1,628 1, 629 1. 630 1. 620 1,622 1, 622 1,624 1, 630
Common (U. 8.).. 1, 261 1,273 1,287 1, 294 1,303 1, 309 1,317 1, 350 1,375 1,365 1,370
Mortgage loans, total_ 32,994 33.279 33,479 33,672 33, 840 34,022 34,159 34, 356 34, 547 34, 697 34, 859
Nonfarm 30, 524 30,810 | 31001 31,179 31,334 31,498 31, 620 31,794 31,978 32,122 | 32,274
] 2,829 2, 841 2,865 2.883 2,907 2,948 2,983 3,004 3,032 3,069 3,085
Policy loans and premium notes._. _do___. 3, 505 3.523 3,547 3,575 3. 606 3.633 3,657 3,703 3,731 3,764 3,802
Cash 1,273 1,141 1,103 1,056 1, 080 1,068 1,118 1,113 1, 083 1,128 1,112
Other assets, 3.278 3,287 3,341 3,383 3,337 3,350 3,352 3,356 3,359 3,399 3,340
Life Insurance Agency Management Association:
Insurance written (new paid-for insurance):}
Value, estimated total....___._.__.____. mil. of dol._} 7.138 4,338 5, 000 5,653 5,907 6, 224 5. 545 5, 281 4,963 4, 602 5,732
Group and wholesale._____________________ do__._ 2.736 705 1,281 1,158 1. 510 1, 680 1,365 1, 090 759 872 1,244
Industrial...__. ___ _.do__.. 556 472 509 569 574 521 492 515 517 510
Ordinary total® .. ____.__. do__.. 3.846 3. 161 3.210 3,932 3.828 3,970 3, 659 3,699 3, 689 3,413 3,978
New England 224 210 211 250 241 255 234 232 225 200 244
Middle Atlantic.. ..do._.. 919 738 767 959 949 983 898 910 880 805 977
East North Central. _.do._.. 816 673 679 826 788 843 731 770 784 725 826
‘West North Central ..do.._. 310 249 250 301 282 309 297 306 208 273 316
South Atlantie...__. ..do_.__ 142 364 372 449 450 458 445 428 436 433 477
East South Central. ce—do____ 152 131 137 165 168 173 158 156 159 152 165
332 295 283 346 323 348 332 333 332 320 364
160 110 116 136 135 150 136 145 138 130 154
445 354 347 424 412 452 427 419 437 374 455
Institute of Life Insurance:
Payments to policyholders and beneﬁcmnm, esti-
mated total _.mil, of dol.. 590. 9 575.8 560. 8 551, 5 515.6 551.2 525.3 496.9 587.1
Death benefits___ ceoodoo. . 209.0 223.8 228.1 233.6 196. 4 233. 4 222.1 202. 4 248.8
Matured endowments. _do... 63. 7 68. 5 63.5 63. 2 56.7 54.7 55.4 53.0 64.0
Disability payments_____.____..___________._. do.... 8.9 10.0 9.8 9.4 9.3 9.6 9.7 9.1 10.2
Annuity payments. . _-do____ 38.1 45.8 44.1 44.6 45.0 46. 5 44.7 42.6 47.6
Surrender values do___. 94.9 108.3 110. 6 108.7 102. 2 107.5 105.7 92.5 118.3
Policy dividends, 176.3 119. 4 104.7 92.0 106. 0 99.5 87.7 97.3 98.2
Life Insurance Association of America:
Premium income (39 cos.), quarterly total_.._. do .| 26731 3 __j___._._._ 247001 || ... 2,389.7
Accident and health_ .do__. 403.1 - 410.0
Annuities.._._.___ ~do___. 358.2 - 241.7
Group_._.. .do..__ 289.0 R 266. 4
Industrial__ -do____ 279.7 - 202.7
Ordinary. 1,343.2 || - 1,268.9
MONETARY STATISTICS
G(éldla{nd silver:
old:
Monetary stock, U. 8. (end of mo.).___mil. of dol._| 21,949 22, 252 22, 304 22, 306 22,318 22, 620 22,623 22,627 22, 626 22,635 22, 691 22, 763
Net release from earmark§ do. 51.2 295. 9 16.0 —5.8 285. 4 —6.0 — —11. 4 —9 0 36.9 —31.2
“thous. of dol_. r 375 88,386 | 41, 187 36, 316 189 144 304 168 163 358 172 206
do_... 3,090 .54 498 11,980 27,511 20, 967 20, 121 10, 265 2, 825 28, 738 19, 290 42, 956 26, ¢48
J0ET3,600 377,500 {173, 700 78, 300 77,200 || R
53, 100 51, 200 54, 400 54, 000 55, 300 54, 800 56, 400 56,100 |- -
12, 600 12, 000 13, 200 900 , 100 12, 600 12, 800 12, 600 13, 100 3, ¢
5,000 4, 400 5, 100 4, 700 5, 000 4, 500 5. 800 5, 80O 3.700 6, 500 5,100 | o | ..o
2,405 961 07 1,183 1,326 1,045 917 465 471 681 507
9,101 6. 396 11, 232 7,958 5,943 10, 820 16, 241 16, 685 7,993 5,786 33, 226
L9914 . 914 . 914 . 914 .913 . 905 .903 . 909 . 906 . 906 . 904
Production:
Canada.. 2r 2,446 2,159 2,032 2, 346 2,226 2, 107 2,202 2, 377 2, 566 2, 336 2,771 2,510 |.____.__
Mexico. ... 3,048 4, 066 3, 784 4.248 3,217 4, 336 3,793 2,842 4, 628 4,156 | .. | o
United States._.______ 3,168 2,997 2,925 3,360 3,735 2,486 3. 386 2, 859 2, 500 2,937 3, 334 2,731 3,029
Money supply (end of month)
Currency in circulation 31,790 | 30,614 30,576 | 30,585 | 30,519 1 30,836 | 31,082 | 30,933 31, 133 31,073 | 31,090 | 31,661 31,834
Deposits and currency, total__ _o-.dooo_- 230,510 | 226,400 | 225,100 | 225,400 | 225,200 | 228, 200 |»229,100 1#229, 300 )»229, 400 |2229, 500 [7231,100 |#231. 000 }»235, 100
Foreign banks deposits, net. _.do____ 3, 306 3, 100 3,100 3, 100 3,200 3,200 0 »3.400 [ 23,300 | 3,200 »3,300( »3,300 | 3,200 | »3 300
U. S. Government balances.. ... _......__. do.__. 5,254 3, 300 3, 900 5,100 5, 500 6,600 1 6,100 | 25000 | »5 7001 »5300( »4,800 | »4,500 [ 735 600
Deposits (adjusted) and currency, totaly..... do.___| 221,950 | 219,900 [ 218,000 | 217,200 | 219,600 | 218,400 {2219, 700 (221,000 {2220, 000 {0220, 800 {7 223,000 |r223, 300 |»226, 300
Demand deposits, adjustedq. . . 111,391 | 109, 500 | 107,000 | 105,200 | 107,300 | 104,800 [2105, 600 {£106, 600 {#105, 100 |»105, 500 {» 107,200 (2107, 200 [r108, Y00
Time deposits, adjusted§. 82,224 82, 900 83, 600 84. 600 84, 900 85, 700 17 86,400 | » 86, 700 | rx7, 100 | 287, 700 |2 88, 100 | » 87, 600 | 2838, 500
Currency outside banks 28,335 27,400 27,400 27,400 27, 400 27,900 |7 27,800 | » 27,800 | » 27,800  »27, 800 [P 27,300 | » 28, 500 | »2%, %0
Turnover of demand deposits except i
U. 8. Government, annual rate: ;
New York City..._.... ratio of debits to deposits__! 51.8 48.3 48.9 48.7 46.9 47.1 51.4 49.5 44.7 52.2 49.9 51.2
6 other centersd. - ..o il 1 i 29.9 30.0 30.2 32.0 30.3 30.5 30.4 30.6 25.5 31.4 29.6 r30.5
337 other reporting centers 1 23.3 22.9 23.0 22.5 22.4 23.2 23.1 23. 6 22,1 24.1 22.7 r23.5 ST SR
r Revised.  » Preliminary. 1 Revision for November 1956:  $77,900,000. 2 Revigions for January-November 1956 (thous. fine 0z.): 2,333; 2,045; 2,345; 2,062; 2,511; 2,54); 2,313; 2,3(3:

2,572; 2,437, 2,465,

1 Revisions fer assets of all life insucance companies for January-July 1956 will be shown later; those for insurance written for 1956 are shown in the SURVEY beginning with the July 1437

ssue.

@Data for January 1956-April 1957 )include revisions not distributed by areas.

§ Or increase in earmarked gold (—

¢ Includes data for the following countries not shown separately: Mexico (through February 1957 only); Colombia; Chile: Nicaragua; Australia, and India.
§ 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 collection.
J'Includes Boston, Philadelphia, Chicago, Detroit, San Francisco, and Los Angeles.
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BUSINESS STATISTICS Diger-| Janu- | Febru-| npareh | April | May | June | July | August | SBE™-| ocgober | NQvem- | Decom Janu
FINANCE—Continued
PROFITS AND DIVIDENDS (QUARTERLY)
Manufacturing corporations (Fed. Trade and SEC)
Net profit after taxes, all industries___.__ mil. of dol._| 4.255

Food and kindred products

Textile mill products do.

Lumber and weood products (except furmturo)
mil.

of dol_.
Paper and allied products. _____._________.__ do.._.
Chemicals and allied produets_______________ do.__.
Petroleum refining __.______________________ do.__.
Stone, clay, and glass produets._____________ do___.
Primary nonferrous metal.________._____._._ do,_ ..

Primary iron and steel
Fabricated metal products (except ordnance,
machinery, and transport. equip.)....mil, of dol__
Machinery {(except electrical) [u!
Electrical machinery

ete.) oo
Motor vehicles and parts
All other manufacturing

Dividends paid (cash), all industries ... do
Electric utilities, net profit after taxes (Fed] l}eg )I,,
of dol.._

Railways and telephone cos. (sec pp. S-23 and 5-24).
SECURITIES ISSUED

Securities and Exchange Commission:

Estimated gross proceeds, total.__.____._ mil. of dol._
By type of security:

Bonds and notes, total_____._____._______._ do....
Corporate. ... ... ... ... do....

Common stoek_ ... __.__....... do....

Preferred stoek ... ________ .. ... ____ do._..

By type of issuer:

Corporate, total @ ____._______.__ ... _._ do....
Manufactunng e am— e
Mining__.._.._

Pubhc utility.

Railroad._____

Communiecation.__._

Real estate and financial_.__.__.___..___. do_._.

Noncorporate, total ¢ _

U. 8. Government. .
State and munieipal._..

New corporate security issues:

Estimated net proceeds, total .____________._ do....
Proposed uses of proceeds

New money, total___________.______.____ do___.
Plant and equipment____._._____.__.__ do....
Working capital.__.___________________ do-.._.
Retirement of securities_ _..do____
Other purposes.... _______..__._____.___. do_...

State and municipal issucs (Bond Buyer):
Longterm___.__.__ . .. . .. .. .. ___ thous. of dol__
Short-term. ... o ..o . ... do_.._

SECURITY MARKETS

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

Customers’ debit balances (net)
Customers’ free credit balances.
Money borrowed. ... .o ... oo ...

Bonds
Prices:
Averatge]§prxoe of all listed bonds (N. S. E),
t
Domestic
Foreign__...
Standard and

1%
Industrial, utility, and railroad (A1+xssues)
Composxtc (21 _bonds) &*-..dol. per $100 bond_.
Domestic municipal (15 bonds) ____..._____.. do....
U. 8. Treasury bonds, taxable__.._______._____ do___.
Sales:
Total, excluding U. 8. Government bonds:
All registered exchanges:

thous. of dol__
!

New York Stock Exchange:
Market value...

Face value
New York Stock Exchange, exclusive of stopped

sales, face value, total§.____________ thous. of dol__
Government_________ 0T 0.
Other than U. S. Government, total§_.. do.__.

Domestic...

7 Revised. » Preliminary.

427, 298
148, 455

336
2,866
8

2,195

144, 608
152, 555

143,305
150, 956

124,985
103
124, 882

120, 353
4,525

I

2,432

2,254
916
144

34

1,094
396
24
251
51

107
191

1,337
496
685

1,075

1,026
794

685,472
325, 574

93.33
93. 69
73.00

102.8
108. 6
89. 96

116, 182
120, 730

114, 750
119,016

94, 060
0
94, 060

89, 458
4, 590

568, 928
454,707

322
2,764
28

2,057

93, 606
93,715

92, 471
92, 390
74,802

35
74,767

71,862
2,883

3,248

2,934
1,072
276
38

1,386
377
18
514
39
284
93

1,862
1,327
503
1,365
1,271
1,106
165
21

73

503, 237
146, 928

313
2,741
20

2, 005

93. 41
77.04

85, 420
91,927

84,305
90, 671
77,758

35

77,723
73,933
3,783

937

864
653
211
13
61

763,411
204, 961

105, 432
104, 640

104, 304
103, 350

90, 065
0

3,935

{Revisions for electric utilities for Jast 3 quarters of 1955, reapectively (mil. dol.): 202; 285; 325,

@ Includes data not shown separately.

§Data for bonds of the International Bank for Recorstruction and Development, not shown separately, are included in computing average price of all listed bonds.

786

707
558
149
15
64

538, 533
337, 264

91,62
91.85
78.23

103.2
106. 9
89, 41

91,049
96, 698

90, 490
94, 864

87, 537
1

87,536
83, 306

4,227

2, 401

1.928
1,074
407
66

1,547
660
20
444
25
139
213

854
362
388

1, 520

1,419
1,051
368
31

659

387, 502
152, 644

321
2,918
820
2,156

98, 622
103, 748

97,613
102, 590
87, 626
0

87,626
83,073
4,538

516,182
271, 697

327
2,917
29

2,138

94, 431
101, 398

93,186
99, 907

84,054
2

84,052
79,881

4,159

FNumber of bonds represents number currently used; the change in the number does not affect the continuity of series,

595, 240
272,017

332
2,863

816
2,003

437,163
252, 251

339
2,824
83

2,109

89, 86
90. 08
75.32

98.0
101.3
86. 86

73,222
84, 634

71,978
83,093
73, 706

0

73,706
69, 798
3,896

r 2,670

2, 503
7011
100

68

r 1,078

* 1, 064

r 1,026
r 823
203

T 10

£ 29

682, 730
302, 503

112,849
130, 206

111, 565
128, 615

118, 623
0
118,623

113,105
5,516

325
2, 559
876
1,697

94, 231
109, 879

93, 159
108, 569

99, 249
2

99, 247
95, 505

3,725

606, 300
157, 604

109, 562
129, 460

108, 149
127,776

119.125
0

119,125
114, 050

5.073
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5-20 SURVEY OF CURRENT BUSINESS TFebruary 1958
U:I'IESS otherwise s’tated,hstatistics l:hrtlmsgh }1956 an(}_ 1956 1957 1958
escriptive notes are shown in the 1957 edition o _ B ~ . PR R Novem- Janu-
BUSINESS STATISTICS Decom- | Janu- | FebI- | Aarch | April | May July | August |SCPEM 1 october [ NGTEM o
FINANCE—Continued
SECURITY MARKETS—Continued
Bonds—Continued
Value, issues listed on N. Y. 8. E.:

Market value, total, all issnes§._._______ mil. of dol..{ 99,022 ] 160,951 | 101,317 t 101,605 | 100,657 | 100, 061 98,351 | 98,530 | 98,481 | 99,015 ) 102,487 | 106,072 |. ._______
Domestic do.___.| 97,358 ] 99,253 { 99,503 | 99,784 | 08,847 | 98,060 96,447 | 96,627 | 96,573 | 97,093 | 100,524 | 103,996 | .._...__.
Forelgn_ ... .. do._.. 1,159 1,165 1,223 1,228 1,227 1,351 1,263 1,254 1,253 1,276 1,236 ¢ 1,3204 _______

Face value, total, allissues§___ .. .. __._._.. do..._| 108,109 | 108,165 | 108,557 | 108,769 | 108,845 | 109, 208 109,359 | 109,336 | 109, 591 | 110,426 | 110,598 | 111,830 }._______.
Domestic do....] 105,929 | 105,933 | 106,336 | 106, 548 | 106,613 | 106, 765 106, 976 | 106,954 | 107, 208 | 108,010 | 108,173 I,

vi 1I(;oro.i;zn ______________________________________ do.._.j 1,611 1, 596 1, 1, 595 1, 602 1,727 , 664 1, 662 1,664 1, 693 1,642 | 1,713 ). ._...
ields:

D?m(\stic corporate (Moody’s) .. .oooooo.._ percent_. 3.99 4.04 3.99 3.97 3.96 4.02 4,26 4.37 4,44 4. 46 4.49 4.06

3y ratings:
3.75 3.77 3.67 3.66 3.67 3.74 3.99 4.10 4.12 4.10 4.08 3,60
3.85 3.89 3.83 3. 80 3.79 3.83 4.10 4.21 4.26 4.28 4.29 3.81
3.98 4.01 3.99 3.97 3.95 3.99 4.20 4.35 4.43 4.46 4. 50 4.01
4.37 4.49 4.47 4.43 4.44 4.52 4.73 4.82 4.93 4.99 5.09 4.83
3.95 4.02 3.94 3.90 3.89 3.96 4.19 4.29 4.31 4.32 4.34 3.91
3.93 3.98 3.97 3.95 3.94 3.98 4.19 4.33 4.45 4.48 4.49 3.99
4.08 4,12 4.06 4.04 4.06 4.13 4.39 4.49 4,56 4.57 4.65 4. 30
Domestic municipal:
Bond Buyer (20 bonds) ... _.._.._._.__.__. do_._. 3.23 3.07 3.05 3.07 3.23 3.35 3.47 3. 56 3.45 3.43 3274 297 . ...
Sftandard and Poor’s Corp. (15 bonds)___._. 3.44 3.40 3.26 3.32 3.33 3.52 3.75 3.01 3.90 3.7 3.76 3.32
U. 8. Treasury bonds, taxable _______.___.____ 3.43 3.33 3.20 3,25 3.30 3.39 3.63 3,62 3.64 3.84 13.57 1 r13.30 |oceuao.on
Stocks
Cagh dividend payments publicly reported:

Total dividend payments____._____... ____ mil. of dol_.| 2,217. 4 801. 5 335.4 | 1,670.7 762.3 300. 0 763.6 316.2 1 1.671.8 738.2
Finance_._________._. . 168. 5 103.1 107.7 133.4 62. 4 146.5 65.7 105.0 138.8
Manufacturing_ 268.9 116.2 | 1,120. 1 272.0 130.6 280.9 120.4 1 1,126.8 263. 5
MinIng e 85 3.0 127.5 8.1 2.6 7.4 2.3 134.6 8.0
Public utilities:

Communiecations. ... oo 45.3 141.3 1.2 42.0 140.7 1.3 141.0 1.3 41.2 141.1
Electric and gas.. 130.3 90.7 80.6 119.0 107.2 81.2 95.5 83,0 134.5 92.9
Railroad_._....._ 91.5 37.8 7.3 74.4 27.0 3.4 18.4 10.2 61.5 22.1
rade. _..__.___ 55.8 77.3 18. 4 45.0 63.6 1.5 62.0 14.5 42.3 64.1
Miscellaneous._._..__ 36.9 8.5 5.6 26. 0 10.3 7.0 11.9 9.6 25.7 7.7
Dividend rates, prices, yields, and earnings, common
stocks (Moody’s):

Dividends per share, annual rate (200 stocks) _dollars_. 5.39 5.43 5.44 5.44 5. 44 5.44 5.44 5. 44 5.45 545 5,38 5. 40 5.37
Industrial (125 stocks) .o ..o ___ d 5.88 5.90 5.91 5.91 5.91 5.90 5.9 5.92 5.93 5.94 5. 86 5.88 5.86
Public utility (24 stocks)..._____________ 2.37 2.40 2.41 2.42 2.43 2.43 2.42 2.42 2. 44 2,44 2.45 2.46 2.46
Railroad (25 stocks). . 4.06 4.13 4.11 4,11 4.09 4.09 4.09 4.08 4.09 3.98 3.%5 3.75 3.44
Bank (15 stocks)_ __ 3.54 3.52 3. 52 3.52 3.57 3.62 3.62 3.66 3.66 3.64 3.62 3.72 3.72
Insurance (10 stocks) .o . ooooooo_._ 3.99 3.99 3.99 4.00 4.00 4.00 4.00 4.00 4.04 4.04 4.04 4.04 4.04

Price per share, end of month (200 stocks) @ _..do____| 130.66 } 125.90.} 122.54 | 125.14 | 130.64 | 134.19 135.80 | 129.12 1 121.02 | 116,51 | 117.38 | 113.20 { 117.76
Industrial (125 stocks) ! 5 142. 80 138. 53 141. 98 149. 42 154.31 157. 66 148.83 138. 7. 133. 59 134. 30 128.38 133.06
Public utility (24 stocks). 50. 05 49.98 49. 88 50.37 51.85 49, 60 48, 52 7. 67 47.15 48,65 50. 30 53.04
Railroad (25 stoeks) . ..o oo 65. 97 62. 74 63. 56 64. 81 64. 55 66.03 61.25 55.76 50. 88 48, 64 45.11 50. 61

Yield (200 stocks) .o oo ool percent. . 4,13 4.31 4.44 4.35 4.16 4.05 4.01 4.21 4. 50 4.68 4.58 4.77 4,56
Industrial (125 stocks)_. 3.90 4.13 4,27 4,16 3.96 3.82 3.75 3.98 4.27 4.45 4.36 4.58 4.40
Public utility (24 stocks)_ 4.84 4.80 4.82 4.85 4. 82 4. 69 4.88 4.99 5.12 5.17 5.04 4. 89 4,64
Railroad (25 stocks). .. 6.01 6. 26 6. 55 6. 47 6.31 6. 34 6.19 6. 66 7.34 7.82 7.7 8.31 6. 7!
Bank (15 stocks).. ... 4.41 4.44 4. 59 4. 58 4.61 4.77 4.68 4. 62 4.81 5.08 4.84 5.09 4.93
Insurance (10 stocks) 3.28 3.15 3.10 2.99 2.92 2.01 3.05 3.34 3.49 3.74 3. 56 3. 46 3.16

Earnings per share (at annual rate), guarterly:

Industrial (125 stocks). ... __._._..._. dollars._
Public ntility (24 stocks)_ -.do___.
Railroad (25 stocks) ... ... --do..__
Dividend yields, preferred stocks, 14 high-grade
Pri (Standard and Poor’s Corp.). ... percent.. 4.63 4.51 4,47 4.46 4,47 4,53 4.75 4,83 4,79 4.80 4.78¢ 4.36
rices:

Dow Jones & Co., Inc. (65 stocks)..__dol. per share_.| 172.41 171.7. 165. 68 167.16 170. 86 175.04 177.76 168. 95 161.71 151.27 146. 87 151,01
Industrial (30 stoeks) ... . . oooaooo.o. do....| 492.01 485. 90 466. 84 472.78 485. 42 500. 83 514. 64 487. 97 471. 7 443.38 | 436.73 445,68
Public utility (15 stocks) . do._.. 67.61 69.73 70. 44 71.09 72.02 73.91 70. 81 68. 49 67.44 65. 18 65. 83 71.08
Railroad (20 stocks). ... ... do....| 154.41 152.75 143. 02 143.12 145.83 146. 64 150. 84 142.41 129.85 116. 70 104. 63 104, 90

Standard and Poor’s Corporation:

Industrial, public utility, and railroad:g*
Combined index (500 stocks)__...._. 1941-43=10__ 46. 44 45.43 43.47 44.03 45.05 46.78 48. 51 45, 84 43, 98 41,24 40. 35 41.12
Industrial, total (425 stocks) @ __._______ 49.79 48.43 46. 10 46. 86 48, 06 50. 10 52. 54 49. 51 47. 52 44. 43 43.41 43.98
Capital goods (129 stocks) ... 49. 59 48.48 46. 43 46. 56 48. 26 50. 11 52.15 48. 48 46. 32 43.24 41.87 43,00
Consumers’ goods (196 stocks). 33.38 32.62 31.55 32.08 32.67 33.64 34. 86 33.85 32.75 31.55 30. 52 31.43
Public utility (50 stocks) 31.70 32.32 32.29 32.45 33.03 34.03 32.93 31.89 31. 09 30. 39 30. 68 33.30
B ?az{ltoad (25 stocks) . _ 31.75 31. 36 29. 59 29.37 20.78 30. 42 31. 20 29. 52 27.17 24.78 22,63 22.69

anks:

N. Y. City (12 stocks) . 20, 20 20. 39 19. 62 19. 50 19. 40 19. 42 19.75 20. 14 20.10 18. 90 18. 47 19.08
Outside N. Y. City (17 st - 40. 94 40. 39 38.40 38.87 38.82 38. 96 3. 56 39. 57 39.07 36. 96 35.75 37.98
Fire insurance (17 stocks).._._....._______... d 25.17 25. 86 26. 70 27.80 28.38 28.31 27.73 25. 66 24.70 23,12 22.19 25.88

Sales (Securitics and Exchange Commission):

Total on all registered exchanges:

Market value.._.____._...__.__.___._ mil. of dol._.| 2,642 3,035 2,330 2, 060 2, 681 3,206 3,091 2. 594 2,077 3, 252 2,263 | 2,540 |. ...
Shares sold. ... cooiiimoao thousands._| 96,157 § 113,712 | 115,443 | 96,133 | 108,533 | 112,428 98,574 | 83,218 | 70,805 | 119,304 | 133,058 | 133,727 |- .. ...
On New York Stock Exchange:
Market value... ... .. .________ mil. of dol_. 2,272 2, 589 1,997 1,720 2, 267 2,818 2,620 2,216 1,780 2, 822 1,967 | 2,208 . __.__.___
Shares sol@. .- . o.oioooi e thousands..| 64,816 | 77,245 | 87,467 | 67,115 | 73,000 | 72,669 65,617 | 54,544 | 48,000 | 84,770 | 106,970 { 104,091 |._______.
Exclusive of odd lot and stopped sales (N. Y.
TImes) . e thousands__| 46,422 | 48,161 | 37,575 | 35,652 | 48,310 | 52 559 48,262 | 41,409 | 36,873 | 63,983 | 48,217 49, 871
Shares listed, New York Stock Exchange:

Market value, all listed shares _.mil. ef dol..| 219,176 | 211,997 | 207,719 | 212,329 | 221,595 | 228, 585 220,924 | 217,898 | 205,705 | 196,675 | 200,919 | 195,570 | ... _._..

Number of shares listed..___ ... _._.__._._ millions. _ N , 489 N , 570 4, 587 4,656 4,705 4,719 4,733 4,747 4,781 | 4,804 ). .. .___..
r Revised. » Preliminary. t For bonds due or callable in 10 years or more; prior to November 1957 for bonds due or callable in 10-20 years (comparable yield for November 1957 is

3.61 percent).

§ Include bonds of the International Bank for Reconstruction and Development not shown separately; these bonds are included in computing the average price of all listed honds shown

on p. 8-19.
2 Includes data not shown separately.

Jd'Number of stocks represents number currently used; the change in the number does not affect the continuity of series.

$Datz not shown in 1957 BUSINESS STATISTICS; indexes priot to August 1956 are available upon request.
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1956 1957 1958

Unless otherwise stated, statistics through 1956 and |
descriptive notes are shown in the 1957 edition of |

: Decem-} Janu- | F - 5 - Novem- | Decem-| Janu-
BUSINESS STATISTICS  Deem-y Jabu- | FEOTU- | March | April | May | June | July | August |SCDEM-| octoner | Nqvem-| Dicom- | Juns

INTERNATIONAL TRANSACTIONS OF THE UNITED STATES

BALANCE OF PAYMENTS (QUARTERLY)

Exports of goods and services, total_____._. mil. of dol__ 6,938 V. ________|._._._._. 7267 ||l TTTA b 6,705 b oo Y
Military transfers under grants, net. .. L1 P I, 605 (.. e 885 | e 446 | e fema e f e
Merchandise, adjusted, excluding military trans-

actions® _mail. of dol. . 4,850 0 |- 5085 (o |coooioo 5,138
Income on investments abroad____ N 746 2 736
Other services and military transactions_______ —do.._. 1,015

Imports of goods and services, total .__ 5, 290

Merchandise, adjustedO ... - 3, 338

Income on foreign investments in
Military expenditures
Other servicesd. ..o oicioas

Balance on goods and services. . ... o ..

Unilateral transfers (net), total.._______.___.__.__

Private_ ... ...
Government —~1,035
U. 8. long- and short-term capital (net), total____do_.. | —1.180 ¢ _.______f___.__.. . —-1,038
Private _do_._. 7 —780
Government _do____ -—258
Foreign long- and short-term capital (net). do..._ -2
Gold sales [purchases (~)]._.__..____.._. _do..._ —348
Errors and omissions__. . ___._______________.___ do._.. +321
FOREIGN TRADE
Indexes
Exports of U. 8. merchandise:}
380 313 299 397 346 339 336 317 313 285 308
816 684 654 874 758 738 725 687 ° 683 626 681
214 219 219 220 219 218 216 217 218 220 221
177 185 166 186 181 182 164 190 17 169 €195
513 539 489 549 530 532 478 555 509 492 ¢ 562
; 289 292 294 296 293 292 292 291 287 292 < 287
Agricultural produets, quantity:t
Exports, U. 8. merchandise, total:
Unadjusted ... .______ 236 182 178 195 166 155 163 134 135 142 161
Seasonally adjusted 192 170 167 185 172 160 186 174 168 156 146
Cotton (incl. linters), seas. adj 209 186 195 214 187 217 173 319 206 178 167

Tmports for consumption, total:
Unadjusted. .. _____ ... do.._. [C TN FR DU SUUII IR NPT SO AN AU AU RIS NSRRI S R

Seasonally adjusted__.._._._._.. (O]
Supplementary imports, seas. adj. ()]
Complementary imports, seas. adj )
Shipping Weight
Water-borne trade:
Exports, inel. reexports §... ... thous. of long tons__| 13,581 1 11,434 | 11,244 | 14,719 | 14,370 ! 13,723 | 14,138 | 12,748 { 13,221 | 10,055 |__ . . __|.ecemoo]oamaacodoaaot
General imports.. ... ... .__ do__..| 10,717 | 11,167 9,679 | 10,811 | 11,493 § 13,505 | 13,280 | 15665 {15221 [ 218,316 | _______ _|.coo o )i oo

Value}

Exports (mdse.), including reexports, total¥
mil, of dol..| 2,002.5 ] 1,680.6 | 1,609.1 | 2,151.0 | 1,864.0 ) 1,813.7 | 1,784.5] 1,690.6 ; 1,677.9 ! 1,541.2 | 1,672.9 | 1,681.0 | 1,638.6 }. ... ___

By geographie regions:A

Afrie8. . ool thous. of dol .| 56.026 | 54,492 | 42,608 | 71,237 | 69,777 { 66,056 | 53,033 | 47,106 | 53,345 [ 45271 | 49,981 { 52,466

Asia and Oceania. do.___{ 367,787 | 305,131 | 286,830 | 393,144 | 339,231 | 325,845 | 315,909 | 283,023 | 257,992 | 239,294 | 265,712 | 272,466

Europe._..... do..._| 672,616 | 543,322 | 491,317 | 654,910 | 516,783 | 478,325 | 469,547 | 427,200 | 419,977 | 407,106 | 436,793 | 444,886

Northern North America. ... ___________ do..._{ 320,104 | 303,258 | 312,420 { 363,007 | 371,532 | 371,172 | 353,676 | 319,873 | 308,192 | 302,154 | 316,008 | 294,461

Southern North America 201,281 | 167,266 | 164,765 | 212,186 | 189,301 | 181,589 | 165,458 | 159,242 | 181, 518 | 164,553 | 190,805 | 202, 238

South Ameriea. ..o .. ... o] 201,610 | 170,348 | 140,490 | 249,863 | 217,053 | 222,310 | 217,807 | 203,702 | 242,377 | 210,574 | 229,969 | 224,341

By leading countries:A

Africa:
) 0F 87 ) AP do....[ 238 2,140 4,536 4, 248 2, 662 3,721 2,924 3,139 2,819 2,946 2,922 2,742 |
Union of South Afriea._._._____._.____ ... __ do....| 24,577 21,912 | 16,803 {1 29,677 | 22,915 | 27,334 | 23,424 | 22,401 | 24,827 | 19,209 | 24,130 | 23,675 ). .. .. .. ...

Asia and Oceania:
Australia, including New Guinea_..._.__._ do....{ 20,461 | 13,944 | 10,808 | 20,86 13,005 | 16,666 | 15644 | 12,465 | 150711 16,8011 26691 | 21,395 . ___ . f __ . ____

British Malaya_.._..____________
China, including Manchuria___.
India and Pakistan___.__________

6
4,720 4,057 2,889 4,012 3,925 3,574 3, 608 3, 28(7) 3,420 2,578 3,237 3,109 | .. Q..
0 0 0

2 4 0 0 0 3 0 0
64,304 | 48,360 | 46,703 | 59,701 | 53,823 | 43.307 | 49,225 | 44,483 | 42,630 | 41,727 41,824 | 34,045 ). . .. ____ .

Japan_....._._. J01 122132 | 114,114 | 110,456 | 130,508 | 126,500 | 125,443 | 110,502 { 100,795 | 82,165 | 64,443 | 76,831 | 95,800 |._ . . IR

Indonesia B R 19, 141 12,472 7,121 13,944 11, 390 9,635 8,058 9, 450 4, 562 7,051 6,974 8,423 | .. ... R
. Republic of the Philippines_ _.____________ . 31,467 | 25,124 | 26,609 | 42,526 | 32,410 | 30,140 | 31,731 { 24,416 | 31,336 | 28,768 | 31,641 ) 28,752 | __ . __ . |._____ ..

urope:

France

66,081 | 64,709 | 57,709 | 74,845 | 55618 | 54, 005 50,268 | 48,020 | 42,749 | 33,985 32,979 | 33,577 | ... ... ...

0 32 6 4 96 0 7 53 9 0 | N DU B

112,865 | 83,407 | 82,671 | 97,959 | 81,134 [ 81, 514 72,536 | 77,4211 71,793 | 68,161 { 76,013 | 79,838 {._. . .. j.._..___.

65, 97(; 55,633 | 64,395 1 81,001 | 58,712 56 442 | 51,667 | 41,062 | 49,457 | 47,470 { 50,542 | 47,164 {___ .. ___ {......._.
58

S it 53 110 78 112 117 18 908 255 1,458 388 47 1 e

United Kingdom 122,339 | 105,573 | 93,028 | 124,628 | 89,228 | 85,639 | 77,248 | 76,840 | 75781 | 96,978 | 100,823 | 88,302 (... ... . f...__.__.
North and South America:

Canada. ... ... do-_..| 320,102 | 303,250 | 312,409 | 363,005 | 371,500 | 371,122 | 353,644 | 319,854 | 308,167 | 302,085 | 316,080 | 204,456 | __ ... .. [|.... U

Latin American Republics, total@ _.__.__. do._._{ 374,293 | 316,956 | 286,527 | 434,450 | 380,510 , 380,671 | 364,841 | 346, 181 | 403,919 | 356,212 | 399,425 [ 404,823 |.___.___{.. .. ___.

26,394 | 21,087 | 20,884 | 33,695 31,304 27,285 | 23,735 [ 19,242 | 26,737 | 17,817 | 20,680 | 18,621 {.______. .} ... __.
30,633 1 26,179 | 23,795 | 37,349 | 43,376 | 41,237 | 52,571 | 38,208 | 45243 | 37,600 | 40,521
18,580 { 16,355 | 10,479 | 22,592 { 16,485 | 19,214 | 15099 | 17,007 | 15,273 | 15,454 | 14,262

15,205 | 12,669 | 10,957 | 20,825 ; 14,171 | 15958 | 17,269 | 22,482 | 29,651 | 23,247 | 26,566
56,145 { 47,874 | 46,251 | 63,763 | 50,352 | 48,817 | 43,687 | 46,753 | 48,965 | 44,954 | 54,304
74,612 § 66.993 | 70,401 | 80,322 | 73,095 75,832 | 71,620 | 66,080 | 77,430 | 69,968 | 79,092
78,871 1 65,542 ' 54,273 ' 91,501 ' 80,696 ' 86,444 ' 79,780 ! 76,336 ! 95954 | 88,288 ' 101,812

r Revised. » Preliminary. 1 Revised imports indexes will be published later. 2 Revision for September 1956 imports (thous long tons): 12,428. ¢ Corrected.

O Adjusted for balance-of-payments gurposes, mainly for valuation, coverage, and timing. o*Excludes military expenditures.

{Revisions for following periods will be shown later: January-July 1956 (general revisions in both exports and imports); July-December 1955 and January-May 1954 (total exports and eertain
gomponents only); also for 1941-54, private relief shipments of food products, formerly included with finished manufactures, have been shifted to the manufactured foodstuffs class.

Revised series, reflecting change in comparison base period and increased coverage. Supplementary imports are those similar to, or interchangeable with, commodities produced in the

United States; complementary n:nports include ali other. A detailed description of the indexes and data for earlier years will be available later.

&E\cludes ‘*special category” shipments and all commodities exported under foreign-aid programs as Department of Defense controlled cargo.

1Data include shipments (military and economic aid) under the Mutual Security Program. Total MSP mllxtary shipments (including, since early 1956, also “consumables and construc-
tion’ shlpmonts) are as follows (mil. dol.): December 1956-December 1957, respectively—122.7; 97.1; 121.4; 129.4; 83.7; 102.2; 134.1; 186.8; 141.2; 103.2; 74.1; 86.8;

AExclndes “‘special category” shipments. ¢ Includes countries not shown separately.
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S22 SURVEY OF CURRENT BUSINESS February 1938
Unless otherwise stated,hstatistics l:hr(l)ugg’zh 1'1956 am} 1956 1957 I 1958
descriptive notes are shown in the 1957 edition of . . ; B . . Novem- om- .
BUSINESS STATISTICS Decom-| Janu- | FeDIU- | Narch | April | May | June | July | August |S°PIem|october | NGyetm-| Dovom- | Janu
INTERNATIONAL TRANSACTIONS OF THE UNITED STATES—Continued
FOREIGN TRADE—Continued
Valuej—Continued
Exports of U. 8. merchandise, total§..._.._ mil, of dol..| 1,988.3 1 1,668.1 | 1,594.9 | 2,131.5 | 1,847.6 | 1,708.6 | 1,767.2 | 1,674.5| 1,664.5 | 1,526.8 { 1,658.8 | 1,666.6 | 1,626.2 ] ________
By economic classes:
Crude materials___._..______________ thous. of dol._| 357,081 | 279,144 | 267,369 | 320,515 | 275,377 | 264,200 | 248,254 | 224,450 | 228, 572 | 241,224 | 258, 836 | 248, 863 | 252,126
Crude foodstuffs_. ... ... d. 135,150 | 117,992 | 117,236 | 129,908 | 124,689 | 110,931 | 134,102 | 97,468 | 105,015 | 88,721 | 102,333 | 100, 568 | 105, 201 |.
Manufactured foodstuffs and beverages. 141,997 | 103,093 | 93,511 | 135,181 | 100,716 | 88,986 { 99,131 | 92,884 | 78,895 | 94,496 | 94,899 | 87,675 N
Semimanufactures @ ___.._____._______ _] 825,950 1 204,362 | 287,258 | 368,282 | 312,021 | 300,663 | 281,449 | 264,236 | 245, 068 219 219 | 232,683 | 224,477 | 208,486
Finished manufactures 9 1,028,122 | 873,458 | 829,546 |1,177,603 |1 034 786 |1 033 803 11,004,226 | 995, 477 1,006,959 883 105 | 970,047 {1,005,042 | 960, 505
By principal commodities:
Agricultural products, total®_.__.___.._____ do____| 543,084 | 421,858 | 393,924 | 466,927 | 386,554 | 362,200 | 382,757 | 315,932 | 313,080 | 332,792 | 373,991 | 368,436 | 394,190 {..___.._.
Cotton, unmanufactured__._____ .do.___} 144,303 | 122,734 | 122,492 | 120,080 | 92,161 | 100,925 | 80,7 63, 722 | 51,778 3 72,804 y
Fruits, vegetables, and preparations _do.___| 31,879 | 24,532 | 23,368 | 27,278 | 29,096 | 34,031 | 31,953 | 31,425 30,771 | 31,318 | 36,919
Grains and preparations._.______ _do.__.) 156,370 | 123,124 | 127,177 | 149,373 | 135,463 | 106,613 | 129,666 | 96,032 | 103,620 | 94,873 | 100, 039
Packing-house products_____ _do....{ 34,551 | 33,486 | 25,731 | 36,069 | 25524 | 27,484 | 29,675 | 22,800 } 18,373 | 23,440 | 21,391 22,3
Tobacco and manufactures. ... .__.. do_._.{ 45,608 | 25,806 23 289 | 27,464 26 092 | 26,668 | 35,724 26 675 | 35366 | 63,182 ] 61,763 | 41,367 [ 39,366 | ________
Nonagricultural products, total®....__ mil. of dol..| 1,445.2 | 1,246.2 | 1,201.0 | 1,664.6 | 1,461.0 | 1,436.4 | 1,384.4 | 1,358.6 | 1,351.4 | 1,194.0 | 1,284.8 | 1,298.2 { 1,232.0 |...______
Automobiles, parts, and aeccessories
153,163 | 125,760 | 101,850 | 161,012 | 142,859 | 147,769 | 113,280 } 107,857 | 110,811 ) 92,347 | 100,741 | 130,906 | 140,662 §. _____._.
Chemieals and related products§ 117,111 | 102,750 | 98,941 | 139,011 | 124,250 | 134,026 | 112,532 | 115,121 | 118,943 | 105,448 | 117,001 | 115,744 | 110,615 {.___.__..
Coal and related fuels._.___.__ 61,726 | 55,692 | 55,458 7 70,961 | 79,561 | 80,631 | 84,443 | 77,921 { 82,085 | 73,567 | 70,913 | 58,251 [ 55351 {...... ..
Iron and steel-mill produect: 122,558 | 112,295 | 104,612 | 147,455 | 132,553 | 126,727 | 126,687 | 125,088 | 114,688 | 102,295 | 107,258 | 94,053 | 83,757 {........_
Machinery, total§é® .. _________. 851,402 | 300,527 | 279,828 | 424,192 | 871,873 | 385,343 | 354,040 | 345,892 | 347,580 [ 315,183 | 349,516 | 358,300 | 339,190 | ____.___
Agricuttural . _...____________ 7,873 9,001 | 11,615 | 15,752 | 17,068 | 14,438 | 12,478 | 12,394 , 515 8, 635 , 25. 7,07 7,680 |...__.__.
Tractors, parts, and accessories. _ 31,587 | 29,973 602 | 48,154 | 37,477 | 36,978 | 31,125 | 28,293 | 28,604 | 29,743 | 30,069 | 26,478 { 23,319 |.___.____
Eleetrieal ... _____._ ... do._..) 86,932 69,318 | 67,374 | 91,606 | 84,636 | 89,612 | 80,862 | 96,876 | 87,964 | 75080 | 87,842 | 103,087 | 86,874 . ... __
Metalworking§.___.__._.____ do____] 25373 19,853 | 16,707 | 30,805 | 30,253 | 27,218 | 25,002 | 28,789 | 26,388 | 25,328 | 23,809 | 26,831 | 27,880 | ._....__
Other industrial .. ____.__________.._.__ do__._| 185,116 158 011 | 142,434 | 221,127 | 187,435 | 201,931 | 190, 558 175, 510 | 184,782 | 161,647 | 185, 203 | 180,833 | 179,840 { . . 1.
Petroleum and produets__.._._..__._..__._ do..._| 125,784 | 111,375 | 114,993 | 142,222 | 106,765 | 80,148 [ 70,211 | 62,007 | 63,963 | 58,900 | 60,865 | 64,884 | 52,350 .. .___.__
Textiles and manufactures 62,839 | 50,925 | 49,926 | 72,272 | 59,494 | 60,656 | 53,153 | 45,283 | 53,309 | 50,659 | 56,723 | 58,580 | 55318 |.... ... __
General imports, total . ___________________. mil. of dol..| 1,059.2 | 1,112.9 992.8 | 1,132.3 | 1,117.8 | 1,104.1 082.6 | 1,144.7 | 1,042.4 | 1,007.1 | 1,244.7 |v1,043.2 | _______|.________
By geographie regions:
ATICA. e thous. of dol._| 52,792 | 57,226 | 45,474 | 71,620 | 52,307 | 46,721 | 41,497 | 49,612 | 38,815 39,688 | 43,911 | 44,272 | ______ | ......_.
Asia and Oceania . 169,809 | 185,230 | 147,353 | 178,206 | 186,492 | 185,486 | 159,071 | 199,826 | 208,195 | 195,347 | 207,147 | 164,755 |_____ .. | .. ______
BUrODC - - o oo e 272,207 | 268,397 | 214,927 | 278,746 | 284,674 | 268,830 | 243,216 | 271,018 | 229,175 | 246,678 | 294,251 | 259,234 | .. ___._ | ... _ .
Northern North America....__.__.__.__._.___ 237,305 | 214,281 | 217,116 | 234,119 | 238,062 | 259,851 | 239,721 | 263,187 | 248,133 1 242,286 1 273,411 | 236,375 {.____ .. |.........
Southern North America.. 113,583 | 147,869 | 139,588 | 146,991 | 132,495 | 138,902 | 126,978 | 142,441 | 111,133 | 104,265 | 113.017 | 123,276 |_.______ | ___.____
South Ameriea. ... oooeooo ool 213,469 | 239,910 | 228,324 | 222,577 | 223,752 | 204,318 | 172,097 | 218,585 | 206,879 | 178,869 | 212,934 | 215,253 |.__._.._. ) ...
By leading countries:
Africa:
Beypt oo 2,651 1,982 1,575 1,470 633 1,147 205 1,237 1,146 2,714 1, 163 2,814 f | .
Union of South Afriea. . _._______.__._...__ 11, 447 9,803 6,156 | 1i,358 | 10,063 7,838 9,052 | 11,216 5,853 8,137 6, 346 5,626 .. .| ...
Asig and Oceania:
Australia, including New Guinea. 15,444 | 16,940 | 14,486 | 11,565 | 14,438 | 14,565 | 13,213 | 12,372 | 11,424} 10,273 } 11,318 7,780
British Malaya. 19,958 | 16,064 | 12,629 | 16,600 | 17,511 | 18,564 | 11,764 | 20,092 | 15011 | 15696 | 18,002 | 17,281
China, including Manchur: 671 1,645 922 575 104 65 34 41 30 87 100
India and Pakistan_._.__.___ 18,934 | 24,926 | 15,435 | 25,810 | 22,167 | 19,671 | 21,228 | 23,001 | 17,055 | 23,479 | 19,753 | 16,186
Japan________ _Qo_...| 44,185 | 47,554 | 38,680 | 46,604 | 49,013 | 49,338 | 41,234 | 52,616 | 58,785 | 56,373 | 59,275 | 49,107
Indonesia _do_...| 18,428 | 16,584 | 13,836 | 14,634 | 17,207 | 16,250 | 10,265 | 17,595 17,226 | 20,531 | 21,305 8, 008
E Republic of the Phlhpplnes _______________ do_...| 12,373 | 28,904 | 21,489 | 29,182 | 26,400 ; 22,926 | 21,075 | 21,564 | 21,372 | 16,769 | 19,357 | 13,591 (__.___.__|.________
urope:
France. o oo e do....] 19,269 ] 24,923 | 17,362 | 22,033 | 26,257 | 21,023 | 20,862 | 22,546 | 19,944 | 19,216 | 21,861 | 19,964 j.. ____._|.__.._____
East Germany . ~do.... 315 455 601 569 430 312 194 135 534 422 417 bo3:% X R IR
West Germany _do....| 50,133 | 41,418 | 41,049 | 52,124 | 53,615 | 50,476 | 44,662 | 47,540 | 51,284 | 47,626 | 64,823 | 50,534 [._______ | ________
Italy _do....| 24,235 | 21,936 | 16,342 | 20,927 | 19,333 | 17,174 ) 19,696 | 22,144 | 21,663 | 17,872 | 24,853 | 20,381 [.____.__{ __._____
Union of Soviet Socialist Republics. do__..} 1,127 1,018 1,943 566 1,038 ,636 2, 364 1,028 2,314 1,473 , 260 240 | ).
TUnited Kingdom.___.__________________.__ do._..{ 65622 58,047 | 50,207 | 71,898 | 70,308 | 66,394 | 57,872 | 71,503 | 52,828 | 66,220 | 71,284 | 67,684 |__..____ .} ________
North and South America:
CanaAAR . - oo oo e do._._{ 237,271 | 214,162 | 217,080 | 234,082 | 238,033 | 259,538 | 239,600 | 263, 128 | 248, 111 | 242,030 | 273,283 { 236,257 |____.___ | ... __
Latin American Republics, total® __ ... do._._| 301,215 | 357,465 ) 334,245 | 332,199 | 322,887 | 311,947 { 271,793 | 329, 139 | 290,304 | 261, 141 { 297,372 { 305,809 | _______§. ____ .. __
Argentina_..____._______________ _do_._.| 9,004 | 13,106 ; 11,532 | 14.532 | 12,008 | 11,871 | 13,465 | 10,301 8,081 8, 006 8, 846 f JURSE I,
53, 690 73, 560 78,472 63, 566 49,079 46,181 39,411 42,174 42, 570 48, 610 64, 117 67,744 | . ____.
29,276 | 21,797 | 15,026 | 17,123 | 24,849 | 13,034 | 14,664 | 17,0668 | 14,505 | 11,364 | 14,659 | 15271 [ _______ | ________
30, 500 35,424 35, 517 25, 393 30. 619 24, 521 16, 831 47, 987 43,161 24,725 26, 478 38,210 4. .} ...
21, 366 41,550 | 35,161 45,852 40, 821 47, 645 41, 684 51,710 | 41,077 | 43,858 37, 354 31,892 1 .| ..
33,909 | 43,841 | 39,843 | 36,959 | 36,451 | 36,978 | 33,924 | 33,817 ( 26,794 | 28,002 | 31,622 | 34,276 |_______._|._..______
70,175 | 73,081 | 68,939 | 80,468 | 84,887 | 86,630 | 70,397 { 79,144 | 74,602 | 65598 | 72,094} 63,515 |..___.__ | _______.
Imports for consumption, total___.___.____. mil. of dol-_| 1,052.3 | 1,105.4 | 1,002.7 [ 1,126.8 | 1,086.9 | 1,090.9 979.4 1 1,138.2 | 1,044.4 | 1,009.8 | 1,152.3 | 1,037.3 {. ... }......_._
By cconomigc classes:
Crude materials_._.__._____..__._____ thous. of dol._| 260,357 | 253,400 | 228,688 | 264,822 | 259,334 | 268,749 | 248,082 | 289,950 { 281,392 | 278,863 | 205,680 | 243, 503
Crude foodstuffs__________.___.._________ _.do_.__] 168,354 | 200,526 | 206,841 176,/05 152, 103 | 147,174 | 126,001 | 166,403 | 139,414 | 126,579 | 161,277 | 192,087
Manufactared foodstuffs and beverages. do....] 82,244 | 102,948 88,288 | 113,049 | 108,788 | 112,237 98,752 | 114,137 | 105,838 | 103,794 | 119,873 98, 517
Semimanufactures. ... _.._._._ do__._| 268,055 | 264,360 | 230,938 | 267,452 | 259,456 | 258,000 | 233,271 | 247,520 | 233,705 | 219,720 | 244,967 | 217,739
Finished manufactures 273,308 | 284,179 | 247,958 | 303,860 | 307,177 | 303,877 | 273,251 | 320,209 | 284,001 | 280, 808 | 330, 455 { 285, 494
By principal commodities:
Agricultural produets, total®. __._ 309,208 | 377,708 | 354,968 | 357,045 | 320,955 | 311,321 | 259,789 | 322, 718 | 207,400 | 288, 544 | 328, 892 331,374 | .}
Cocoa (cacao) beans, incl. shells_ 11,516 | 20,179 8,745 | 14,256 8, 347 7,752 | 13,307 | 12,474 4,854 5, 337 7.092 7
Coffee... . 116,723 | 141,861 | 163,386 | 119,766 | 106, 302 96, 984 78,299 | 109, 415 97,339 | 81,227 | 103,161
Tlides and ¢ , 105 , 242 X 5,342 , 928 4,442 4,363 2, 887 4,578 4, 109 3,973
Rubber, crude, including guayule. 36, 247 29, 616 24, 976 27, 963 38, 240 31, 269 18, 868 28,289 | 30, 831 28, 341 32,117
SULEAT. - - e 18,587 | 44,067 | 38,603 | 45610 | 41,903 | 42,814 | 41,228 | 48,871 | 41,638 [ 37,023 | 33,825
Wool and mohair, unmanufactured......._ do.__._| 15,258 | 25016 | 23,463 | 23,328 | 19,383 | 15,357 | 14,8066 | 15,522 | 17,523 | 18,757 14, 674
Nonagricultural produets, total®__.__.______ do....| 743,110 | 727,715 | 647,745 | 769,744 | 756,903 | 779,615 | 719, 568 | 815,301 | 747,041 | 721,219 | 823,359 | 705,966 |_ ... b ________
Furs and manufactures._______._.__.._.___ do_.__} 11,627 | 10,523 8,932 9,125 5, 581 7, 562 y 4, 9 4,040 5, 850 4,132 30324 | p ..
Nonferrous ores, metals, and m’mufactures
totald®. . ... -thous. of dol__! 136,818 | 129,800 | 104,835 | 125,726 | 120,803 | 122,082 | 109,426 | 106,246 | 100,756 | 101,360 | 107,262 | 103,227 [._.__.._..| _______
Copper, inel. ore and manufactures..__ do____| 45,968 | 47,499 | 37,246 ; 39,976 | 37,499 | 31,843 | 26,698 | 30,528 | 26,395 | 23,484 | 29, 443
Tin, including ore.........______.__ _do__._| 14,548 10, 830 8, 956 11, 531 9, 610 13,475 7,979 14, 646 11,034 11,619 8, 849
Paper base stocks. . _do....| 2558451 26,126 | 27,759 | 26,013 | 24,133 | 25950 | 24,066 | 25,844 | 28 783 | 26,963 | 32, 453
Newsprint .do....] 56,9151 55072 52,936 | 53,689 | 57,970 | 57,139 | 52,791 § 62,950 | 51,045 ) 52,523 | 59,576 )
Petroleum and produets. . ... ... _ do__..| 113,882 ] 118,510 | 113,908 | 132,113 | 128,628 133 469 | 120,796 | 145, 780 139,998 | 117,191 | 135, 206 19,878 1.} .

r Revised. » Preliminary. 1See smxlar note on p. S-21,

¢ Data for semimanufactures reported as ‘‘special category, type 1’ are included with finished manufactures.

©Includes data not shown separately.
§Excludes ‘“‘special category, type 1”7 exports.

ﬂbee similar note on p. 8-21.



February 1958 SURVEY OF CURRENT BUSINESS S-923
Unless otherwise stated,hstatistics through 1956 an(}‘ 1956 1957 1958

descriptive notes are shown in the 1957 edition ol Decem Janu Febru Se .

\ cent- - - " ptem- Novem-| Decem-| Janu-
BUSINESS STATISTICS ber ary ary March | April May June July | August ber | October | “* ber ary
TRANSPORTATION AND COMMUNICATIONS

TRANSPORTATION
Airlines
Operations on scheduled airlines:

Miles flown, revenue... _.thousands..| 54,232 | 56,255 | 51,682 | 59,224 | 57,716 | 59,863 79, 655 | 62,058 | 63,562 | 60,708 [ 61,398

Fxpress and freight ton- S d 23,344 | 20,430 | 18,272 | 20,930 | 20,300 | 23,600 22,396 | 21,9690 ) 23,651 | 23,008 | 24,081

Mail ton-miles flown._.______._. 10, 482 7,865 7,397 8, 242 8,125 8,356 , 628 7, 552 7,749 7, 220 8,215

Passengers originated, revenue._ - 2,916 3,045 2, 808 3,326 3,370 3,433 3, 707 3, 525 3.741 3,446 3,483

Passenger-miles flown, revenue.........__._. 1,765 1,896 1,702 2,006 2,008 2,016 2,333 2,253 2,349 2,100 2,015

Express Operations
Transportation revenues_.__.....__.__... thous. of dol..{ 41,024 | 31,301 | 30,125 | 33,445 ( 29,827 | 22,506 | 22,215 | 24,405 | 30,770 | 31,961 | 34,039 | 31,469 |_.____...|......_..
¥ xpress privilege payments________ do_...| 15383 9,758 9,019 | 11,823 9,347 4, 939 6, 236 7,27 11,350 1 11,192 ) 12,779 , 585 | |aeaae

Local Transit Lines
Fares, averagecashrate®._ .. ... cents.. 15.6 15.7 15.7 15.7 15.8 15.8 15.8 15.8 15.9 15.9 16.0 16.0 6.1 ). ...
P1<:ongors carried, revenue. _._.millions_. T 742 728 668 732 730 743 661 648 646 663
Operating revenues. ..o _..._..o_. mil. of dol._| 124.4 119.3 110.6 117.6 120.2 120.3 108.8 111.9 111.2 104.5

Class I Motor Carriers {Intercity)

Carriers of property (quarterly totals):

Number of reporting carriers.. .. .. __._.__________. 881 848 837 837

Operating revenues, total. . _ . -thous. of dol..| 955, 411 924, 470 |. 938, 036 _| 980,490

Fxpenses, total . ________ . . do_._.| 935,317 892, 707 |. 891, 633 933, 027

Revenue freight carried. . . .. thous. of tons. | 60, 661 59,307 | 57, 250 59,411

Carriers of passengers (quartorly totals):

Nnmber of reporting earriers_. ... _._._.________.__ 149 150 148 150

Operating revenues, total____ _.thous. of dol..| 94,415 84,767 |_ 105, 167 125, 552

Expenses, total ... ... do. 88, 359 86,039 | 94, 973 103, 380

Revenue passengers carried.__.__....____ thousands._ 69, 084 63,154 68, 308 72,004

Class I Railways
Treight carloadings (A. A. R):&?

TOtal CArS oo oo thousands..| 2,641 ] 2,565| 2,616 3,446 | 2,696 288 | 3,631 { 2707 | 3,736{ 2851 | 2920 3223 221 2164

CO'}]. e e e do.... 532 528 521 601 525 532 680 5 68 544 543 635 461 457

_____________ ..do_._. 52 52 55 66 49 45 52 41 55 41 40 47 33 28
I‘ore<t products_.__.___________.___.________ do.... 149 155 154 203 157 159 203 149 209 149 148 175 132 136
Grain and grain produets. .. ... _ do.... 195 201 202 264 192 19 236 251 278 182 211 254 213 208
Livestock ... __...____ _.do.... 24 24 21 28 22 23 23 20 29 35 49 47 21 21
Ore ~.do.__. 118 81 83 119 151 321 441 363 437 323 289 19 64 63
Merchandise,l.e. 1. ... _.do_... 205 200 217 290 225 220 264 201 275 217 220 249 173 166
Miscellaneous. .. ... ... do._..| 1,365 1,324 1,364 1,784 1,375 1,396 1,731 1,277 1,770 1,361 1,419 1,626 1,123 1,086

Freight carloadings (Federal Reserve lndexes)

Total, unadjusted._._.___..____.__.__.__ 1935-39=100__ 121 117 116 120 117 122 124 118 126 125 123 114 102 99

C _.d 114 112 109 114 108 110 114 113 117 112 108 99 97
170 171 173 166 153 142 132 136 139 134 125 121 107 92

127 128 128 131 127 129 134 127 135 125 121 116 112 115

Grain and grain produets. ... ...__.______ do.._. 143 147 144 148 135 134 136 183 155 135 147 148 155 152
Livestock._________._. e _.do_._. 46 44 38 40 40 40 33 36 42 65 89 65 39 38
_.do__._ 110 72 w7 82 142 290 313 331 305 295 245 127 59 56

Merchandise, 1, c. _do_... 34 33 35 37 35 35 34 33 35 36 35 32 28 28
Miscellaneous. ... .o do_... 135 130 130 134 130 131 133 126 134 134 134 126 110 106

Total, scasonally adjusted 133 130 127 130 120 119 119 113 121 115 114 112 110 109

le 114 112 109 114 108 110 114 90 113 117 112 108 99 7

162 163 163 165 156 143 135 140 145 136 127 121 102 87
Forest products 142 143 134 131 127 124 129 126 129 116 115 118 125 128
Grain and grain produets. .. ... ... .. ___ do_._. 152 147 147 160 153 153 133 152 143 120 147 151 165 152
Livestoek. oo o..__..______._ _.do.__. 48 46 47 51 45 44 43 43 44 49 57 52 41 40
Ore. ~do_._. 354 290 307 283 188 188 202 207 203 196 152 152 192 222
Merchandise, 1. e. 1. .. __ _do..__ 35 35 36 36 35 35 34 33 35 34 33 32 30 29
Miscelaneous. ... ... __do___. 143 142 138 14 132 130 129 125 133 124 123 121 117 116

Freight-car surplus and shortage, daily average:

Car surplus, total@ __.__ [ number.. 6,637 | 13,331 8,329 6,428 | 78,575 | 16,339 | 24,248 | 20,437 | 12,749 | 19,886 | 12,781 | 19,965 | 54.072 | 105,263
BOXCATS. ... _do.___| 11,0521 &5776| 3,274 2,831 | r3,154] 8915| 16,797 | 9,285 6,89 |711,756 | 5913 | 9,275 | 18237 35032
Gondolas and open hoppers._._.........._._. do._. 191 326 374 543 388 20+ 40 4, 278 8 668 133 2,376 | 23,057 | 52,6482

Car shortage, total @ ... .. .. ___________ do___. 3, 507 1, 646 2, 406 1,851 | 1,181 889 1,778 1, 608 2,798 1,626 1,480 245 29 46
Boxcars . 1,024 r 535 1,272 1,118 r 326 134 117 7 683 418 518 127 23 18
Gondolas and open hoppers. ... ........... do....| 2,408 r 992 989 619 694 662 1, 517 859 2,015 1,162 903 92 0 1

Tinaneial operations:

Operating revenues, total @ 871.0 855.6 815.5 903. 6 886.1 906. 5 867.9 872.7 929. 9 873.0
Freight_________ 720. 6 724.9 695. ¢ 776.9 758.8 780.5 735.2 734.6 788.8 747.2
Passenger._ 71.3 65.8 57.0 58.0 59.7 59.7 67.8 71.2 68.8 56. 4

Operating expenses_..._.._..___.__.._.._. 689.3 688. 6 643.3 690. 1 690. 4 713.6 685.8 695. 5 701.3 673.1

Tax acecruals, joint fa and equlpment rents

mil. of dol._ 95.9 108.7 106. 4 123.6 114.5 112.2 108.1 108. 6 132.2 115.7

Net railway operating income. ... ___._________ do___. 85.8 58.3 65.7 89.9 81.2 80.8 74.0 68.5 96. 4 84.2

Net income 95. 4 43.1 47.0 71.2 60. 6 64.5 57.3 48.2 9.5 63.7

Operating results:

Freight carried 1mile.______. . __ mil. of ton-miles..| 54,108 | 51, 591 49,405 | 56,977 { 52,962 i 56,500 { 54, 477 51, 624 7,099 | 53,162

Revenue per ton-mile._._ ____________________ cents_ . 1. 368 1.452 1. 448 1.413 1. 463 1.424 96 1. 466 1 405 1. 443

Passengers carried 1 mile, revenune. . ______. millions. - 2, 601 2,347 1,981 2,012 2,068 2, 040 2, 421 2,626 2, 537 1,997

Waterway Traffic
Clearanees, vessels in foreign trade:

Total U.S. ports. - _______.. thous. of net tons..| 12,620 | 11,779 | 10,849 | 13,229 | 14,072 | 15202 | 14,597 [ 14,811 | 15,629 | 13,552
Foreign vessels do....| 9,888 9, 310 8,555 | 10,261 | 10,727 | 11,423 | 11,200 | 11,357 | 12,229 | 10,905
United States vessels.. ... . ... .. do.__.] 2,732 2, 469 2, 204 2, 968 3,345 3,779 3,397 3, 454 , 400 N

Panama Canal:

Total, oo thous. of long tons__| 4, 608 4,253 3,897 4,813 4,397 4, 586 4,522 4,441 4,334 3,955 4,305 3,90 |ocmoe i el
In United States vessels. ... 0__-- , 959 930 1,229 975 1,282 1,233 1,087 1, 040 983 9 832 fuemec e ecaeaa
* Revised.

dRevisions for January-October 1956 are shown in the January 1958 SURVEY.
o Data for March, June, August, and November 1957 cover 5 weeks; other months, 4 weeks,

2 Includes data Dot shown separately
fRevision for November 1956, $68,500,000.
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Unless otherwise stated, statistics through 31956 andf ’ 1956 1957 1958
descriptive notes are shown in the 1957 edition o M. ~ - . j . R o -
BUSINESS STATISTICS Decom- | Janu- | Febru- | agareh | April | May | June | July | August |STHET| October | NGrem | Drem-} JA0
TRANSPORTATION AND COMMUNICATIONS—Continued
TRANSPORTATION—Continued
Travel
Hotels:
Average sale per occupied room._._____.__.___ dolars. _ 7.53 7.91 8.07 7.88 8.43 7.84 8.39 7.93 8.79 8.58 9.01 8.81 7. 98 ameee
Rooms occupied. ... .. _____. percent of total__ 57 72 74 71 73 73 72 63 68 7 77 67
F Restaurant 1ﬂales index....._. same month 1929=100__ 241 262 270 253 268 312 289 2562 270 71 272 262 ’41
oreign trave.
U. gn(’ltlzenﬁ Arrivals.. .o ...l 85,987 86, 989 01,217 | 109,421 | 103,026 | 105 765 | 125,338 | 149, 640 | 186,508 | 157,049 ( 119,148 | 95, 909 93,9524 .-
Departures. . 90, 272 95,826 | 104,618 | 116,920 | 115,179 { 137,790 | 179,341 | 175,608 | 144,292 | 115,945 -
Aliens: Arrivals . 69, 458 76,052 | 63,306 | 87,010 | 85423 | 83,063 | 88,791 | 85261 | 95866 | 102,002 -
Departures. .. .. 50,458 | 35,271 34,484 45,042 | 45,465 | 53,495 58, 367 hf) 425 | 61,642 | 64,213 -
Passports issued and renewed . ___.___....____. do_...| 23,001 | 39,245 | 49,970 | 69,146 | 76,301 | 82,7556 | 57,208 51, 802 | 42,320 ; 32,089 -
National parks, visitors................. thousands. . 339 302 364 480 726 1,183 3,127 5,033 5,076 2,227 -
Pullman Co.:
Revenue passenger-miles ___________________ millions. 521 589 524 506 459 416 469 430 428 386
Passenger revenues ... ____.._._. thous. of dol. . 7,397 8,979 7,989 7,711 7,001 6, 342 7,124 6, 536 6, 496 5, 870
COMMUNICATIONS
Telephone carriers: i
Operating revenues Q ... _........._.. thous. of dol..| 536,491 | 538, 572 | 520,662 | 539,632 | 548,780 | 556,390 | 546,793 | 556,214 | 562,223 | 547, 338 | 573,410 | 564, 297
Station revenues. . . . cao.oooo_. do._._| 304,385 | 307,397 | 303,413 | 306,349 | 311,431 | 312,830 | 312,606 ; 311,922 | 313,230 | 315,464 | 325,268 | 325, 853
Tolls, MeSSAZe o oo cmce oo do_.._| 185,135 | 184,278 | 170,471 | 186,255 | 189,272 | 195,422 | 185 727 | 194,478 | 199,107 | 181,062 | 197,052 | 187,067
Operating expenses, hefore taxes...__.__....... do....| 348,942 | 353, 586 332 369 | 355,372 | 362,395 { 370,365 | 356,436 | 378,526 | 367,918 | 354,793 | 381,304 | 366, 209
Net operating income_____..__ ... _________.. ... do....| 78,940 | 74,122 16 025 | 75788 | 75,815 75,664 | 78,339 | 72,385 ] 80,707 | 80,111 , 6 83, 700
Phones in service, end of month______._. thousands. . 52,475 | 52,897 53, 156 | 53,431 53, 741 54,005 | 54,201 | 54,444 54,677 | 54,923 | 55,309 | 55,536
Telegraph, cable, and radiotelegraph carriers:
Wire-telegraph:
Operating revenues_.___._._._______._ thous. of dol._| 20,828 1 20,680 { 19,182 | 20,600 | 21,033 | 21,699 | 20,772 | 20,430 | 20,673 | 20,435 | 20,970 | 18,7456 | __ ... ___ | ...
Operating expenses, inel. depreciation._.__... do..._| 18,1353 18,299 | 16,924 | 17,859 | 18 317 18,966 ¢ 18,123 | 18,943 | 18,535 18,035 | 18,412 | 17,533 {_._. .| .-
Net operating revenues._.. .. .._.._.._.___.... do....| 2264 1,371 1,306 1.763 1,73 1,733 1,692 545 1,358 1,572 1,731 L3 N SO I
Ocean-cable:
Operating Tevenues. ..o o voncovceemamiaumaan do....| 3,094 3,034 2,689 2,879 2,824 3,055 2, 840 3,041 2, 796 2, 840 3,243
Operating expenses, incl. depreciation...____do.._. 2072 2,231 2, 249 2, 340 2,313 2, 486 2, 381 2,548 2, 463 2,471 2, 282
Net operating revenues_............._._._. do.... 728 528 197 272 239 287 192 198 48 92 655
Radiotelegraph:
Qperating revenues...._.....___._..._.__.____ do_._.] 3 569 3, 591 3,332 3, 501 3,413 3, 567 3,345 3, 450 3,411 3,410 3, 600
Operating expenses, incl. depreciation_.__ 2,653 2,641 2,443 2, 567 2,545 2,622 2, 629 2,739 2, 637 2, 684 2,771
Net operating revenues...._._ ... ..._._.... di 814 843 791 833 767 844 6 599 670 613 718
CHEMICALS AND ALLIED PRODUCTS
CHEMICALS
Inorganic chemicals, produetion:}
Ammonia, synthetic anhydrous (commercial)
short tons. _ 290, 400 § 302, 504 | 204,103 | 320,733 | 321, 520 | 334,200 | 308,755 | 293,661 | 294, 507 | 290,624 | 322, 557 { 310, 535 { 307,687
Calcium carbide (commereial) d 92,793 | 89,275 ; 77,754 | 86,268 | 87,443 | 81,008 | 74,752 | 83,009 | 87,581 | 88,042 | 86,587 | 86,500 | 86, 958
Carbon dioxide, liquid, gas, and solid. _.do._..| 56,516 54,253 | 53,435 | 60,643 { 66,550 | 81,677 | 91,533 | 102,664 | 98 9721 78 071 71,427 | 60,075 |____.__.
Chlorine, gas. ... .o _.do... (341,485 | 334,403 | 291,428 | 326,599 | 327,920 | 342,813 | 329,048 | 333,137 | 323,404 | 329, 627 | 338,207 | 319,749 | 320,994
Hydroehloric acid (100% HOD ccooenooooo. do.-...| 778,230 78,852 | 75,145 | 80,957 | 76,241 74,049 | 73,214 | 75,785 | 77,770 76 550 | 81,811 | 78,331 | 78,049
Nitric acid (1009 HNO3) e omrccceccce e do..._j7232,105 | 237,519 | 231,148 | 250,040 | 245,241 | 253,287 | 212,616 | 210,125 | 234,772 | 217, 441 | 250,362 | 231,100
Oxygen (high purity) 2,92 2, 802 2, 109 2,524 2, 502 2,619 2,393 2,414 2, 647 2, 645 2,797 2, 621
Phosphorie acid (50% H:POs) _|7298, 698 | 337,694 | 351,157 | 380,992 | 356,352 | 383,249 | 331,083 | 331,608 353 015 | 373, 648 | 384,834 | 356,873
Sodium carbonate (soda ash), synthetic (58% Na,0)
short tons..} 394,497 | 379,549 | 376,731 | 414,879 | 403,736 | 400,698 | 377,202 | 358,741 | 391,615 | 368,917 | 401,774 | 404,143
Sodium bichromate and chromate_......_..._. do.._.| 79,784 9, 285 8, 871 9, 642 9, 860 9, 649 9,341 6, 286 8, 166 8, 544 8, 982 7,169
Sodium hydroxide (1009% NaOH)___._.___.____ do..__|"375,954 | 365,413 | 321,922 | 354,297 | 360,937 | 378,190 | 356,715 | 362,924 | 354,015 367 350 | 375,059 | 361, 583
Sodium silicate, soluble silicate glass (anhydrous)
short tons__{ 7 49, 307 55, 869 50, 786 54,466 | 53,137 55,470 | 48,497 | 41,156 | 46,045 | 53,867 | 58,500 47,670y _______{.__ R,
Sodium sulfate (Glauber’s salt and crude salt cake)
Srifuri d short tons..| " 75,586 | 76,657 69,546 | 76,249 | 74,626 | 73,0093 | 66,537 | 65,448 | 65552 | 63,650 | 74,754 72,709 _ _. . fooeeoo--
Sulfuric acid:
Production (100% H2804) ____. thous. of short tons._ 1,876 1,386 1,310 1,418 1, 382 1,422 1, 309 1, 286 1, 304 1, 348 1,433 1,315 1,202 4. .o
Price, wholesale, 66°, tanks, at works
dol. per short ton. _ 22.35 22.35 22.35 22,35 22.35 22.35 22,35 22.35 22.35 22.35 22.35 22,351 »22.35 |-
Organie chemieals: &
Acetic acid (synthetic and natural), production
thous. of Ib..| 49,737 53, 628 41, 227 41,136 32,738 38, 895 46, 982 45, 643 51, 726 50,725 | 7 48,168 47,259 _ .
Acetic anhydride, production______.___________ do.._.| 90,378 | 85,428 | 74,046 | 76,985 | 64,305 61,546 | 67,377 | 67,140 | 76,886 | 81,027 | 84,238 | 85,266 | _. .
ifotivlialiclsi]ic acid (aspirin), production..... do.... 1,618 1,491 1,512 1, 208 1, 570 1,473 1,223 943 1, 240 1, 569 1, 907 1,774 B
Alcohol, ethyl:
Production. . ___...__.._______. thous. of proof gal. | 36,459 | 36,322 | 32,766 | 35,429 | 33,631 . 33,444 | 31,755 | 36,560 | 41,481 | 39,048 | 41,109 | 42,654
Stocks, end of month, total__________________ do....| 33,858 33,337 31,214 29,418 28, 051 26, 510 26,597 | 28,542 28,908 | 26,043 24 441 27,775
In industrial alcohol bonded warehouses_ .do._..| 256,533 | 25,777 | 23,860 | 20,791 | 18,734 | 17,530 | 18,018 | 19,880 | 23,517 | 20,780 | 20,360 | 23,460
In denaturing plants. d 8,325 7, 560 7,345 8, 626 9, 317 8, 980 8, 579 8. 662 5, 390 5, 263 4,081 4,315
Used for denaturation.. . 35, 059 42, 818 33, 326 35, 253 35,275 33, 501 30, 793 35,910 1 37,5651 35, 180 41,087 38,319 |
Withdrawn tax-paid_. .. ... ... , 008 94 925 834 736 1,044 1,071 725 81 9 942 ,163
Alcohol, denatured: :
Production_______..________.._ 18, 899 23, 08, 17,896 | 19,040 | 19,047 18,133 1 16,665 | 19,403 | 20, 648 19,041 | 22,218 { 20,672
Consumption (withdrawals). - 19,865 1 21,140 | 18,37 20,365 | 19,886 | 19,046 | 17,752 | 19,005 | 21,534 18,042 | 22,08E 21, 808
Stocks, end of month.________________._.___. 10, 421 12,194 12,135 11, 064 9, 746 8,181 5,978 5, 561 4, 607 5, 576 4,978 3,870
Creosote oil, production_..._____.___._ 14, 267 7,978 8,955 9,796 { 10,414 | 11,052 9, 603 9,171 | 10,895 9,812 10,244 | 79,936
DDT, production_ . .._______. 11,201 10, 878 9,311 11,522 | 11,766 12,880 { 11,023 | 11,058 9, 306 9, 193 8, 932 9, 017
Ethyl acetate (85%), production.. 8, 306 8,748 5,702 6, 371 7,420 6, 061 8,151 8,038 7,416 6, 938 9, 801 9,002
Ethylene glyeol, production_____.._ _.d .| 95,181 93, 089 82, 526 89, 577 97, 156 08, 873 98, 789 { 106,183 { 109, 117 | 105, 236 | 104, 543 | 106, 358
Formaldehyde (‘31% HCHO), productlon ..... do..._| 107,918 109 149 | 105,976 | 111,620 | 105,163 | 104,614 | 100,606 | 93,383 | 103,324 | 105, 068 | 123,410 | 117,081
Glycerin, refined, all grades:
Production.__......_.__.. 19,624 | 22,811 19,642 7 20,799 | 21,556 | 21,873 ) 17,918 | 16,853 | 22,012 | 21,770 | 22,909 19, 799
Consumption.____.___ 15, 621 17,029 15, 345 16, 641 16, 026 17,782 15, 904 15, 638 18, 022 16, 767 18, 692 16, 211
Stocks, end of month 51,018 | 51,634 | 51,974 | 52,058 | 54,348 | 55,005 | 53,629 | 52,065 | 53,635 | 55452 | 54,288 | 53,739
Methanol, production:
Natural . oo oo ecaae 172 171 166 197 193 201 187 186 165 101 107 134
Synthetic 21,312 | 20,503 | 18,144 18,701 16,647 | 16,320 | 14,108 | 16,692 | 18,000 | 16,489 | 18,665 1 17,747
Phthalic anhydride, production 27,093 1 25, 561 27.242 1 27,080 | 30,226 | 31,444 | 30,519 | 27,400 | 24,240 , 6 30,317 | 31,231

r Revised. » Preliminary.
¢ Includes data not shown separately.

{Revisions for January-November 1956 will be published later; revised 1955 figures for phosphoric and sulfuric acid are available upon request.
F'Data (except for aleohol) are reported on basis of IOO-percent content of the specified material unless otherwise indicated.
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U':]lm otherwise stated,hstatisties ]:hrciugsgh ld£)56 and 1956 1957 1958
esc‘riptive notes are shown in the 7 edition of Decem- | Janu- rebru- . - Jovem- -1 Janu-

BUSINESS STATISTICS e | Tamy | Fape | Moreh | April | May | Jume | July | August |SeBLeT| october| Nqvem- | Decem-| J .

CHEMICALS AND ALLIED PRODUCTS—Continued
FERTILIZERS
Consumption (10 States)®...__.. thous. of short tons.. 3 384 711 1,307 1,722 1,178 647 286 185 301 411 334
Exports, total @ ._________. short tons. .| 368,561 [ 391,541 | 400,633 | 572,080 | 605,734 | 547,058 | 560,382 | 545,081 | 582,497 | 503,418 | 464,974 | 392,048

Nitrogenous materials. ... ____.___._.._.__ do....| 91,922 | 68,610 | 91,201 | 136,510 | 117,457 | 120,399 | 81,768 | 73,414 | 87,7 57,439 | 89,941 | 70,852

Phosphate materials do....| 226,041 | 264,038 | 259,605 | 334,222 | 364,178 | 366,275 | 421,374 | 414,603 | 440, 652 | 394, 737 327,238 | 264,064

Potash materials_ . ... . . . . ... do....| 35031 | 42,660 | 23,146 | 66,979 | 86,548 | 27,050 | 45,042 [ 37,482 | 26,1 34,449 | 20,608 | 41,859
Tmports, total @ _._._________________ . do....| 227,306 | 167,168 | 203,735 | 211,583 | 260,485 { 214,395 | 181,884 [ 123,050 { 181,128 | 180,198 | 192,190 | 205, 134

Nitrogenous materials, total Q@ - ~do....| 158,937 1 113,043 | 101,561 | 115,218 | 167,161 | 144,266 | 139,344 | 75,805 | 105,840 | 108, 899 106, 965 | 155,271

Nitrate of soda_........___ do.__.| 78,7021 30,483 | 21,213 23,566 | 94,180 | 84,500 | 71,461 ; 26,160 | 36,049 36,449 | 21,724 ,
Phosphate materials_._ 7,336 9, 672 12,138 9, 582 10, 103 7,343 11,237 12,027 7,256 17,838 10, 079
Potash materials 20,606 | 53,485 | 32,622 | 24,101 7,969 4,145 | 18,023 | 40,859 | 35839 | 41,720 | 22,839 |_

Iriee, wholesale, nitrate of soda, erude, f. 0. b. cars,

Port warehouses. . covoceeeo______. dol. per short ton..{ 49.50 49. 50 49. 50 49, 50 49. 50 48.00 48.00 48.00 48,00 48.00 ... 40.75 | »49.75 ... ._._._
Potash deliveries_.___.._____.__________.._ short tons..| 179,599 | 162,814 | 183,140 | 266,028 | 260,417 [ 165,546 | 121,134 | 90,904 | 114,455 | 158,612 | 113,306 | 160,852 | 124,833 | ________
Superphosphate (1009 available phosphoric acid):

Production.. ... ... short tons..| 207,611 { 219,855 | 216,022 | 229,529 | 225,072 | 211,784 | 170,519 | 162,974 | 170,834 | 188,705 | 216, 276 | 205,821 |r210,702 |._. ... __

Stocks,end of month________________________._ do....| 414,207 | 414,922 | 418 947 | 322,033 | 233,405 | 206,881 | 271,568 | 308,380 | 321,274 | 339,729 | 337,193 | 369,039 | 398,660 | ___

MISCELLANEOUS
Explosives (industrial), shipments:

Black blasting powder ... thous. of 1b__ 494 546 722 246 223 137 107 210 195 307 290 352 340 e
s fl{figh(explosi)ves- - do_...| 67,5681 70,015] 67,094 | 71,65¢ | 79,924 | 82,235 | 78,911 | 82,007 | 80,288 | 86,887 | 82,141 69,603 | 68,1541 _..____.

ulfur (native):

Production. oo ococomaeo__ thous. of long tons. . 534 495 440 472 462 429 440 460 470 445 462 446 72 | .

Stocks (producers’), end of month____._..__.._ do-...] 8,936 3,998 4,088 4,102 4,049 4,003 4,087 4,153 4,173 4,273 4,305 4,355 4,423 |oo_...

FATS, OILS, OILSEEDS, AND BYPRODUCTS
Animal fats and greases:d"

Tallow, edible:

Produetiony . .. ... thous. of 1b..[ 24,207 § 24,204 [ 28,660 | 23,806 [ 23,619 | 28,854 | 23,409 | 22,102 | 25682 23,377 | 23,046 | 25786 | 23,132

Consumption, factory¥y. ... _______. do....| 15,780 ) 21,5637 ) 27,676 | 22,453 A 28,510 | 23,265 | 23,8567 24,260 | 24,0861 23,850} 23,137 17,763

Stocks (incl. refined grades), end of month.._do____| 18,986 | 20,279 [ 20,442 | 20,668 | 20,460 | 19,680 | 17,364 | 17,107 | 16,900 { 15,055 | 13,352 | 13,901 | 19,763

Tallow and grease (except wool), inedible:

Productiont . _______.___________ ---do__._| 233,900 | 236,928 | 239,230 | 215, 198 | 208, 585 | 230,325 | 212, 554 | 211,120 | 227,447 | 208,097 | 237,040 | 223,282 | 211,279

Consumption, factoryyt .--Go.__..} 128,562 { 145,660 | 133,123 { 146,703 | 139,888 | 143,522 | 130,684 | 109,670 | 152,561 | 140, 566 | 155,053 | 137, 141 132,330

Stocks (excl. refined grades), end of month..do__..| 342,194 | 349,056 | 347,889 | 288,052 | 254,929 | 248,253 | 250,302 | 253,161 | 247,307 | 231,469 | 239, 287 | 249,102 | 270,070

Fish and marine mammal oils:A

Produetiont. et 12, 504 1,031 515 411 1,358 | 12,280 | 19,010 | 34,146 | 25,742 | 22,958 | 23,743 | r 8,387

Consumption, factory?l.. 15,614 } 13,626 ; 14,689 | 10,522 | 11,570 | 12,423 | 11,177 | 12,161 10,785 | 12,249 | 13,753 | r 10,642

Stocks, end of month._...____ 102,609 § 87,079 | 71,646 | 59,407 | 54,107 | 57,332 | 66,412 | 83,788 | 77,512 A 92,372 | * 89,110
Vegetable oils, oilseeds, and byproduects:

Vegetable oils, total:

Production, crudet......__ 615 647 687 582 501 472 416 436 464 486 661 r 641 599 | ..
Consumption, crude, factor: 563 573 501 508 471 455 471 420 464 438 585 537 531 b ...
Stocks, end of month:1

Crude.._ —--do.___ 616 602 596 616 605 597 476 492 462 478 511

Refined. .. _....___. do.... 410 47 461 463 456 416 367 313 212 242 269
Exports..... thous. of 1b...| 197,955 | 167,776 | 145,263 | 203,824 | 114,055 { 76,550 | 156,113 | 77,363 | 87,679 | 68,911 93,122
Imports, total do__..| 35,709 | 47,121 26,555 | 50,333 | 39,417 | 40,098 | 32,615 | 37,181 | 39,481 , 42,494

Paint oils_ ool do...[ 1,830 2,476 3,182 2,034 4,769 9, 855 4, 800 5, 668 1,707 385 1,885

All other vegetable oils. ... __........ do..._| 33,879 | 44,645 | 23,373 3 34,648 | 30,243 | 27,814 | 31,512 | 37,774 | 38,699 3

Copra:

Consumption, factory ... . ococoweaues short tons..; 27,503 | 30,277 | 24,480 | 26,621 | 27,222} 27,325 | 21,887 | 26,663 [ 25274 | 25503 | 32,627 | 32 450

Stocks, end of month do__..)eeeno_o. 16,787 1 18,177 | 27,178 | 20,235 | 13,219 8,748 | 12,354 | 13,504 9, 824 15,065 | 23,979

Tmports...._. -do....| 23,484 | 28,697 | 25686 | 31,372 | 23,231 15,960 { 15701 | 30,015 | 22,787 , 751 | 39,410 | 36,483
Coconut or copra oil:

Production:

Crude. -thous. of Ib__ 35,097 | 38,067 | 31,114 | 34,031 | 34,450 | 35,415 | 28,488 | 33,758 | 32,300 | 32,604 | 41,588 | 41,069
Refined.- - do....[ 28,776 | 30,670 { 29,902 { 42,310 ! 36,211 34,062 { 34,364 | 33,108 § 35421 18,226 | 51,702 | 34,712
Consumption, factory:
Crude... do____| 45,760 | 50,094 | 46,602 | 61,960 | 55205 | 54,162 | 51,142 | 47,879 | 54,793 | 32,816 | 76,573 | 53,019
Refined_____ do.___| 27,961 ,906 | 31,008 | 37,400 | 37,0821 33,266 | 35729 | 32,050 | 35,775 | 24,505 | 41,806 | 32,532
Stocks, end of month:
rude__ 70, 274 73,592 | 62,803 | 61,729 | 57,866 | 50,840 | 40,881 | 40,617 | 36,976 { 52,208 | 37,065 38,821
Refined 15,739 | 15,492 | 10,440 { 15260 | 13,065 | 11,436 9,027 9,259 | 10,023 | 4,467 { 11,245 11,913

c Imports 17,262 ) 22,188 5,922 | 19,690 | 15245 10,060 | 10,995 | 12,378 | 17,813 | 16,329 | 14,238 | 14,460

ottonseed:

Receiptsat mills..__________ 340 114 43 25 10 11 10 101 238 504 1,140 932

Consumption (crush)..__ 570 613 492 400 278 224 147 120 142 346 646 610

Stocks at mills, end of m 2,123 1,624 1,176 801 533 320 183 164 260 418 912 1,233

Cottonseed cake and meal:

Production._ . .______._____________ ... _ 274,304 | 293,321 | 238,857 | 192,415 | 135,735 | 112,023 | 72,366 { 58,531 | 71,002 | 166,582 | 209,826 | 280,242 | 246,686 | ._______

Stocks at mills, end of month.._.___.__ .. ___. do.___| 187,819 | 194,737 | 228, 210 | 263,956 | 279,436 | 293,212 | 287,779 | 251,816 | 209,556 | 200,213 | 249,383 | 261,578 | 246,341 |______._.

Cottonseed oil, crude:

Production.______.._____ ... thous. of 1b__| 192,572 | 207,691 | 170,419 | 139,383 | 99,742 | 81,445 | 53,599 | 42,577 | 48,803 | 114,715 | 223,092 | 203,699 | 180,635 |__._____.

Stocks, end of monthf_____ . ________________ do.___| 178,477 | 170,536 | 168,091 | 142,267 | 116,696 | 107,760 | 70,242 | 48,915} 36,787 | 64,027 { 108,132 | 127,828 | 124,341 |__.______

Cottonseed oil, refined:

Production..____.._____.____________________ do._._| 146,516 | 163,853 | 132,848 | 106,524 | 90,323 | 74,5643 | 65,405 | 54,947 | 43,777 [ 75,529 | 130,973 | 133,777 | 131,698

Consumption, factoryt.. ~do..._| 122,138 § 131,666 | 113,600 | 109, 669 | 100,139 | 106,940 | 105,878 | 101,717 | 103,764 94,429 | 116,520 | 109, 610 | 107, 956

In margarine.____.__ _.do 28,8251 31,636 | 20,561 | 26,119 | 20,579 | 19,669 | 13,573 [ 14,365 | 15,048 { 15571 { 18,008 | 15685 | 15,619

Stocks, end of montht... _.mil. of 1b__ 237 267 288 285 278 245 205 154 99 82 95 114 132
FlPx'ice,dwholesale, drums (N. Y.)_...__. dol. per1b.__ . 208 .223 .223 .223 .195 .180 .180 .190 .185 . 180 .195 .195 ?.205

axseed:

gri)duction (crop estimate) . __.____._ thous. of bu__| 148,009 |- | e e e e 225,754 {oeeooo.

il miils:

Consumption. ... ... 2,971 2, 304 2,239 2, 586 1, 500 1, 561 1, 508 3, 055 3,373 2, 981 2,730 2,373 2,069 {-ococooe

Stocks, end of month.__.___.___ ——-do-___ 4,249 3, 516 3,433 2, 066 1,748 1,422 2,352 2,777 2,615 3,707 3,794 4, 662 4,414 | ..
Price, wholesale, No. 1 (Minneapolis).dol. per bu. . 3.4 3.40 3.34 3.23 3.17 3.16 3.07 3.07 3.25 3.40 3.40 3.35 3.42 3.34

r Revised. ? Preliminary,

t Revised estimate of 1956 crop. 2 December 1 estimate of 1957 crop.

@States represented are: North Carolina, South Carolina, Georgia, Florida, Alabama, Tennessee, Arkansas, Louisiana, Texas, Oklahoma. According to quarterly re

orts from Vir-

ginia, consumption in that State is as follows (thous. short tons): 1956—July-September, 76; October-December, 79; 1957—January-March, 277; April-June, 323; Ju]y—Septemger, 79.

QIncludes data not shown separately. & For data on lard, see p.

8-29.

{Revisions for 1954-October 1956 for edible tallow and for 1956 for the following indicated series will be published later: Inedible tallow, and fish oils (production and consumption, January-
September); total vegetable oils (production, January, February, May, and June; consumption and stocks, January-September); crude cottonseed oil stocks, May; refined cottonseed oil

{total consumption and stocks, March-May).

YConsumption figures for edible tallow exclude quantities used in refining; those for inedible tallow, etc., include such quantities.
ABeginning 1955, data may include some refined oils (not formerly included); consumption figures exclude data for cod, cod-liver, and other otls, and stocks include only the quantities of

these oils held by producing firms.
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February 1958

Ux:iless o:‘herwis': stated, statistics tlmimgh ld956 and‘_ 1356 1957 1958
escriptive notes are shown in the 1957 edition of | 1y, ./ Janu- | Febru- . Septem- Novem-| Decem-| Fanu-
BUSINESS STATISTICS ber ary ary March | April May June July August % or October ber ber ary
CHEMICALS AND ALLIED PRODUCTS—Continued
FATS, OILS, ETC.—Continued
Vegetable oils, oilseeds, and byproducts—Continued
Linseed oil, raw:
Produetion._ .. _______._____.______. thous. of Ib._| 59,880 | 46,864 | 45657 | 52,970 | 31,106 | 31,929 | 30,533 | 61,488 | 68,387 | 58 787 52,829 | 45,699 | 39,771
Consumption, factory...._.._. --do____] 38,212 | 37,985 | 33,825 | 39,009 | 40,800 | 35442 | 42,438 | 38,627 | 48,496 | 43, 661 43,348 | 35696 | 27,308
Stocks at factory, end of month. _..do____| 115,981 [ 111,821 | 128,945 | 144,223 | 135,446 | 123,646 | 69,912 | 71,442 [ 73,240 | 72,649 | 64,345 | 75,380 | 89,258 |.
s Pli)ioe, wholesale (Minneapolis)......_. dol. per1b__ .136 .13 .133 .131 127 .127 L127 .127 .133 .142 .148 .149 », 150
oybeans:
Production (crop estimate) . __.__.___ thous. of bu..| 1449,446 (______.__{ | |eoo e L 2479, 841
Consumption, factory_...._.. _--do____| 26,988 28, 420 26, 622 28, 909 27,328 26, 476 24, 694 24, 354 25, 387 22, 245 28,084 29,227 | 28,417
Stocks, end of month._ ... ... do___.} 70,354 ) 65517 | 56,332 | 44,232 | 33,533 | 24,678 | 18,724 | 18,655 | 12,778 6,370 | 66,741 | 80,467 | 78,863
Soybean oil:
Production:
289, 736 | 305,156 | 287,218 | 313,006 | 298,230 | 289,605 | 271,970 | 268,757 | 276,614 | 244,415 | 306,746 | 313,366 | 299, 940
233,159 | 240, 528 | 209,184 | 220,333 | 213,476 | 217,495 | 238,089 | 211,177 | 241,083 | 210,216 | 252,453 | 240,139 | 248,735 |.
Consumption, factory, refined}. 224,344 | 222, 557 | 208,024 | 210,687 | 207,436 | 213,302 | 235,912 | 202,512 | 222,759 | 221, 872 | 247,401 | 231, 439 | 249, 682
Stocks, end of month:
Crude______ 140,996 | 134,093 | 129,964 | 150,434 | 173,139 | 195,853 | 180,480 | 217,629 | 199,167 | 182,123 | 104,319 [r249,323 | 281,268 |..__.____
Refinedi. - 92,130 | 103,973 99, 970 97,821 97,212 | 101, 845 98, 325 98,925 | 113,725 | 103,781 | 110,813 )r125,027 | 124,738 |._.____..
MPrlee,‘ wholesa! .190 . 200 . 200 . 200 L185 L1756 175 175 175 .170 .170 L1170 2370 f.o ..
argarine:
Produetion.__________ . ___._______ thous. of Ib._| 124,951 1 132,373 | 121,685 | 120,472 | 122,897 | 116,196 | 98,088 | 109,977 | 116,812 | 120,737 | 137,903 | 128, 788 { 134,716 |...____._
Stocks (factory and warehouse), end ofmo.__.do__..| 27,584 | 29,874 | 32,143 | 34,814 | 27,426 , O 28,855 | 25,444 | 28,453 | 27,303 | 29,391 32,205 | 26,392 }._.______
Price, wholesale, colored, delivered (eastern U. 8.)
h dol. per1b.. .292 .292 .292 .292 . 282 .275 .275 .275 L275 .275 .275 .275 2275 ..
Shortening:
Produetiont. ... __ ... thous. of 1b__| 157, 141 | 160,015 | 144, 252 | 129,420 | 127,363 | 150, 741 | 147,478 | 131,433 | 160, 503 | 160,203 | 176,608 | 168, 555 { 150,971 |______.__
Stocks,endofmonth..___._____._______________ do....| 122,047 | 126,807 | 133,017 | 138,595 | 129,987 | 123,001 | 130,125 | 118,022 | 108,393 | 112,674 | 112,538 | 114,493 | 120,337 |___._____
PAINTS, VARNISH, AND LACQUER
Factory shipments, total._______________ thous. of dol..| 97,308 { 125,401 | 112,467 | 130,966 | 145,055 | 157,569 | 152,899 | 148,162 | 152,080 | 132,566 { 134,032 | 113,680 | 95418} _ _____
Industrial sales____ 45, 645 54, 539 50,131 55,378 57, 566 59, 768 55, 370 55, 244 57, 600 50,863 | 56,169 49, 571 42,464 {-___ ...
Trade sales__ . . __.__o.oe._... d 51,663 | 70,862 | 62,336 | 75588 87,480 | 97,801 97,529 [ 92,918 | 94,480 | 81,703 § 64,118 | 52,954 | . . __
SYNTHETIC PLASTICS AND RESIN
MATERIALS
Production:
Cellulose acetate and mixed ester plastics:
Sheets, rods, and tubes. . _..__._______ thous. of1b._| 3,724 3,491 3,292 4,253 3,823 3, 658 4,094 2,872 3, 580 4,186 3, 813
Molding and extrusion materials__ d 7, 456 7,187 8,289 7,168 7,672 7,794 6, 621 7,200 9098 9, 663
Nitrocellulose sheets, rods, and tubes__ 377 420 379 357 412 270 233 318 281 330
Other cellulose plasties. __.___._____.__ 525 375 500 528 466 468 341 511 495 546
Phenolic and other tar acid resins_ 41,373 37,064 39,816 | 35,442 | 39,251 35, 561 32, 607 37,043 37, 406 45,317
Polystyrene_.__________________. 43,507 | 46,097 ; 51,041 ; 48 871 48,508 | 43,309 | 38,889 | 46,520 | 48,496 | r 52,759
Urea and melamine resins__._. 23,007 | 22,556 | 25,910 | 24,217 { 23,971 22,268 | 18,057 | 23,597 | 23,486 | 25,933
Vinylresins. .. .. _______ 67,096 | 64,005 | 70,419 | 67,640 | 71,363 | 68,327 | 63,272 | 72,263 | 72,238 | 77,088
Alkydresins . 34,948 | 29,980 | 31,879 | 32,382 | 34,715 32,120 | 27,858 A 29,993 | 32,979
Rosin modifications_ ... . ... 10,848 | 10,517 9, 951 10, 508 11,749 | 11,000 9, 149 10, 048 10, 442 10, 991
Polyester resins_ ____ 7,265 7,187 8,618 8, 961 8, 525 8,178 7,209 , 336 6, 664 7,976
Polyethylene resins. 52,394 | 49,800 | 56,587 ( 51,793 | 56,170 | 56,074 | 55,357 | 58,349 { 60,184 | 62, 552
MisceHaneous - o - .o oo 14,829 | 13,080 | 15,428 | 15711 15,118 | 14,900 | 14,428 [ 15313 15,874 17, 681
ELECTRIC POWER AND GAS
ELECTRIC POWER
Produetion (utility and industrial), total}
mil of kw,-hr._| 60,157 1 62,038 { 55374 i 59,765 | 57,702 | 58,909 | 58,990 | 61,191 62,649 } 58 335 ) 60,207 | 58, 667
Electrie utilities, total i! s 48,666 | 52,447 | 50,669 | 51,699 | 52,053 | 54,348 | 55449 | 51,573 | 53,157 | 51,788
Byfuels..___.____ 38, 687 41,008 38,622 § 39,900 40, 873 43, 534 45, 416 42,291 43,116 | 40,886
By waterpower...__ .. ... 9,979 | 11,439 | 12,047 11,800 | 11,180 | 10,814 10,033 9,282 | 10,041 10, 902
Privately and municipally owned utilities.__do_.._| 43,104 | 45,083 39,779 42,349 40, 641 41, 190 41, 590 43, 532 44, 585 41,742 | 42,956 | 41,651
Other producers (publicly owned).._..___.__ do____ 9,794 1 10,420 8,887 | 10,098 | 10,028 10,509 | 10,463 | 10,816 | 10,863 9, 831 10, 201 10, 137
Industrial establishments, total_____._________ do____ 7, 259 7,435 6, 708 7,318 7,033 7,210 6, 937 6, 843 7,200 6, 762 7, 140 6, 879
Byfoels..___._________________ _do___. 6, 982 7,154 6, 443 7,005 6,724 6,917 6, 678 6,628 6, 999 6, 559 6,918 6, 631
By waterpower. do._.__ 277 281 266 313 310 293 259 215 201 203 222 249
Sales to ultimate customers, total (EEI)I. --do.__.| 46,092 ) 47,693 | 46,217 | 46,167 | 45671 | 45,353 | 45,613 | 46,349 | 47,976 | 47,540 | 46,304 | 46,042 {247,275 [ __..____
Commercial and industrial:
Small light and power: 7,640 7, 583 7,440 7,324 7,440 7,938 8, 586 8,839 8, 680 7, 969 7,782 27,990 }....__...
Large light and power. 23,795 22, 640 23, 509 23, 679 23, 996 23, 815 23, 068 24, 026 24,010 24, 120 23,357 [»23,000 | _______.
Railwaysandrailroads._______________________ 412 373 379 361 235 312 316 322 315 326
Residential or domestie. _ _ do____| 12,424 13, 561 13, 389 12, 618 11,970 11, 310 11, 205 11,709 11, 996 11, 897 11,493
Rural (distinct rural rates) _ ... _do___. 764 784 758 773 922 903 985 1,258 1,339 1, 189 908
Street and highway lighting___ do__._ 483 487 440 429 393 370 348 357 388 415 457
Other public authorities_..______ _do. 946 973 989 965 969 949 958 995 1,007 987 988
Interdepartmental ___do____ 54 39 45 54 53 51 56 60 59 56 42
Revenue from sales to ultimate customers (Edison
Electrie Institute)d.______ . .____ thous. of dol__{ 756,811 | 784,979 | 775,742 | 762,232 | 751,690 | 746,672 | 758,054 | 777,509 | 796,383 | 793, 554 | 771,174
GAS
Manufactured and mixed gas (quarterly):d®
Customers, end of quarter, total 3,208
Residential (incl. house-heating) 2,996 (_
Industrial and commereial .- ___________.___ d 210
Sales to consumers, total__.__.__.____ mil. of therms__
Residential (incl. house-heating) —.-do_.._
Industrial and commereial ... ... ... do.._.
Revenue from sales to consumers, total
i thous. of dol__} 115,093
Residential (incl. house-heating) - 91,938
Industrial and commereial o . ... ... 22, 550

r Revised. » Preliminary.

t Revised estimate of 1956 crop. 2 December 1 estimate of 1957 erop.
1 Revisions for 1956 will be published later for indicated series as follows: Soybean oil (consumption and refined stocks, March-May; crude stocks, April); shortening production, March;
electric-power production, January-October; electric-power sales and revenue, February-November.
o Totals include data not shown separately. Revisions for 1st and 2d quarters of 1956 are available upon request.
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ELECTRIC POWER

AND GAS—Continued

GAS—Continued

Natural gas (quarterly):c
Customers, end of quarter, total_..._____
Residential (incl. house-heating)
Industrial and commereial_..__

Sales to consumers, total ____._.______
Residential (incl. house-heating)
Industrial and commereial ... . ... ...

Revenue froin sales to consumers, total_thous. of dol..
Residential (incl. house-heating)__
Industrial and commereial ... . ... .. do__,_

136, 445
376, 492

ALCOHOLIC BEVERAGES
Beer:
Production__________ ..
Taxable withdrawals. .
Stocks, end of month.____ . . ... ..
Distilled spirits:
Production. . ... oo thous. of tax gal..
Consumption, apparent, for beverage purposes
thous. of wine gal__
thaus. of tax gal__

Tax-paid withdrawals

Stocks,end of month________________________ do___.

TmpPOrts. ool thous. of proof gal.__
‘Whisky:

Production. .. _____._____.___.___ thous. of tax gal__

Tax-paid withdrawals_ .., . . ... _.__ do-._.

Stocks,end of month____ ... _______ do__..

Imp orts _thous. of proof gal..

Rectlﬁed spmts an es, production, total @
thous. of proof gal.__
WhisKY . o e do....
Wines and distilling materials:
Effervescent wines:
Production.____ ... __ thous. of wine gal__
Taxable withdrawals__ ... ... do..__
Stocks, end of month__ -
IMPOrtS . el it
Still wines:
Production ...
Taxable withdrawals__
Stocks, end of month
Imports. do
Distilhng materials produced at wineries__.__. do-.-.

DAIRY PRODUCTS

Butter, creamery:

Production (actory)t ..o ..o thous. of Ib..
Stocks, cold storage, end of month_.._.____ ____. do.
C}frlce, wholesale, 92-score (New York).__dol. per To_-
eese:

Production (factory), totali. _.thous. of 1b__
American, wholemilk} _____________________ do....

Stocks, cold storage, end of month, total.._.___ do____
American, whole milk -

B 8101 070) ¢ 7. J U do.

Price, wholesale, American, single daisies (Chl—

CALO) - e mm dol. per Ib..
Condensed and evaporated milk:
Production, case goods:}

Condensed (sweetened).._..o.._.._... thous. of Ib_.
Evaporated (unsweetened)._.____._.___.____ do._..
Stocks, manufacturers’, case goods, end of month:
Condensed (swcctened) _______________ thous. of 1b__
Evaporated (unsweetened). _._...________.__ do..__
Exports:
Condensed (sweetened)__________.._..__.___ do____
Evaporated (unsweetened).____._______.____ do__._
Price, wholesale, U. 8. average:
Evaporated (unsweetened)_._.______ dol. per case..
Fluid milk
Production._ ... .. mil. of ib__
Utilization in mfd. dairy products___.___.______ do
Price, wholesale, U. 8. average...____. dol. per 100 b._
Dry milk:
Production:t
Drywholemilk ______.______________ thous. of 1b__
Nonfat dry milk solids (human food)..______ do__._
Stocks, manufacturers’, end of month:
Drywholemilk .___________________________ do__._
Nonfat dry milk solids (buman food).... ... do_...
Exports:

Drywholemitk______._.._____________
Nonfat dry milk solids (human food).
Price, wholesale, nonfat dry milk so
food), U.S.average ...« ...

r Revised. » Preliminary.

dTotals include data not shown separately. Revisions for 1st and 2d quarters of 1956 are available upon request.

103,191
25,108
.614

96, 570
62, 786

441,082

401,079
5,598

. 390

7, 593
154, 205

9, 649

224,025

5,054

20,211
5.93
9, 227

3, 450

4.52
9,117
119, 188

10, 7567
69, 461

2,776
42,700

. 152

6, 866
5,689
9, 552
19,982
14,375

9, 66
838, 623
1,482

2,923

3,954

116,075
28, 855

T 604
100, 555
67, 580
419,992
379,637
5,088
.390
7,350
163, 250

9,117
156, 420

5,129
15,847

5.93
9, 697

3,791
4.44

7,900
130, 650

10,384
65,623

4,418
9,136

.153

-

5,332
417
155
1,877
36

1,049
9, 248
130, 148
457
1,192

127,180
176, 061
. 601

137, 160
r 105,135

495,063
449, 472
2, 850

.388
6,050
244, 250

8, 406
421, 706

3,153
12,149

6.06
11,692

4, 593
3.99

8, 700
151, 500

13,792
133,496

4, 561
18, 989

. 152

@ Data beginning July 1956 exclude production of wines and vermouth; for July 1955-June 1956, such production totaled 183,000 gal
tRevisions for the indicated items and for the periods specified are avallable upon request as follows: Butter, cheese (total "and Amerlcan), dry whole milk, and nonfat dry milk solids—

January 1955-September 1956; condensed milk and evaporated milk—January-September 1956,

6,838
6,884
10,333

23, 650

42,227
13, 680
149 569

620
97, 449

91,265
145, 262
624
101,035
72,835
497, 486
453,093
3,214
.301
3,950
170, 906

7,533
428, 868

1,712
15, 762

6.06
9,611

3,307
4.40

6, 700
89, 400

11,061
93, 573

2, 681
29, 588

. 153

93, 770
109, 373
. 607
89, 180
59, 180

435, 950
399, 524

y

. 392

3, 300

137, 200

6, 469

262, 925

1,513

10, 854

r6.08
8,783

3,148
4.62

7,300

104, 200

10, 946
72, 362

3,722

28, 929

r. 154
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FOODSTUFFS AND TOBACCO—Continued
FRUITS AND VEGETABLES
Apples:
Production (crop estimate) .. ______.___ thous. of bu__[1 100,623 {_ . ___ . oot e e e e e 2117308 | .___.
Shipmeats, carlot _no. of carloads__| 1,811 1, 595 1,592 2,061 1,804 1,005 131 48 803 3,406 2,765 | r3,197 3, 208
Stocks, cold storage, end of month._._. thous. of bu..| 26,578 19,814 | 12,765 7,128 3,246 1,045 229 340 | 12,215 | 48,634 | 45621 | 37,368 | 25325
Citrus fruits, carlot shipments...__..._no. of carloads.. 9,718 7,492 6, 579 7,819 7,783 9, 564 6, 966 5,483 4,176 4,437 6,411 | 841 6, 980
Yrozen fruits, juices, and vegetables:
Stocks, cold storage, end of month:
PFrufts.. ... thous. of tb__| 450,562 | 422,805 | 379,474 | 341,520 | 292,185 | 272,005 498,120 | 550, 700 | 566,338 | 545,002 | 522, 747 1r 494,275 | 444,279
Fruit juices and purees___._ ... __________ do....| 204,282 | 388,388 | 464,337 | 492,287 | 505,397 | 562,221 504, 187 | 445,713 | 308,485 | 337,273 | 274, 368 (288, 625 | 364, 320
Vegetab}l]es .................................. do.._.| 857,042 | 787,218 | 721,613 | 665,354 | 655,695 | 625,384 726,872 | 873,685 | 984,765 | 993,230 | 957,089 | 881,717 | 783,745
Potatoes, white:
Production (crop estimate). ... _. .. thous. of ewt. [P 243,736 | __ .. | o || b | PR SN R 2236,268 |.._._.__.
Shipments, carlot_____.____.__________ no. of carloads..| 12,333 | 15,524 | 15687 | 19,819 { 17,712 | 18,443 10, 797 9, 417 9,536 | 12,324 13,089 | 713,322 | 16, 596
Price, wholseale, U. 8. No. 1 (New York)
dol. per 100 Ib.._ 3.075 3. 533 3.620 3. 480 3.540 3.930 3.328 3.841 3.290 3,708 3.350 | »3.288 |.__......
GRAIN AND GRAIN PRODUCTS
Exports (barley, corn, oats, rye, wheat)._thous. of bu..| 73,833 | 67,010 | 66,226 | 72,528 | 69,143 | 58,456 49,127 | 59,843 | 49,873 | 57,077 | 60,335 | 64,199 {..__.__..
RBarley:
Production (crop estimate). .. _.___._.._.___... LRY(i 37775 RS R SR ST ST SN U I ST AU AT 2435,695
Receipts, 4 principal markets?_ ... .. ... __ 12,195 | 10,537 8,344 | 10,760 8,340 8,263 15,403 | 22,973 | 11,809 { 13,818 | 12,357 | 13,947
Stocks, domestice, end of month:
Commercial . ______ .. 40,122 | 37,661 | 36,062 | 30,111 25,343 | 22,224 40,120 | 44,894 | 44,835 1 41,4711 39,203 | 37,306
Onfarms..___.__.___ r161,898 | ... 104,052 [ {341,546 | ___. 7 275,531 || , 236
Exports, including malt§____ 3,011 3,386 3,675 , 531 3,576 6,052 4, 458 3,305 3,820 6,821 6,600 | 10,366
Prices, wholesale (M inneapolis):
No.2, malting........c...... ..dol. per bu_. 1.298 1.278 1. 261 1.268 1.263 1.238 1.139 1.176 1.228 1. 264 1.248 1.224
No. 3, straight, --do._._ 1.258 1.237 1.206 1.219 1. 205 1.188 1. 055 1.115 1.160 1.197 1.174 1.142
Corn:
Production (crop estimate) ... .......... mil.of bu_ v 3,455 | { . e 23,403 | ...
Grindings, wet process. .thous. of bu..| 10,690 { 11,731 10,874 | 11,313 | 11,133 | 12,023 11, 661 12, 321 11,716 | 12,952 { 11,682} 10,511
Receipts, interior primary markets. _.._..._____ do._..| 23,272 32,736 | 49,429 | 60,072 s 32,770 17,375 { 21,525 | 16, , 520 1 26,913 {______.__
Stocks, domestic, end of month:
Commereial .. __ . ..-| 93,849 189,559 | 102,650 |~ 126,955 | 151,613 | 157,821 139,360 § 128,029 | 120,317 | 110, 211 | 105, 664 | 107, 362
Onfarms_. . ___._____.___.__ r2,330.0 | b 1,618.1 1. L1844l r3419.6 | .| 2,457. 8
?‘;xiports, guiludllng meal and flour 15,578 { 12,780 | 12,514 | 16,024 | 12,313 | 14,124 10,540 ) 18,643 | 13,867 | 15,141 ] 20,530 § 22,360
rices, wholesale:
No. 3, yellow (Chicago)......._._._... dol. perbu..} 1.357 1.343 1.275 1.290 1.208 1.333 1.337 1. 312 1.262 1.189 1.157 1,148
‘Weighted average, 5 markets, all grades._._. do....| L300 1.322 1. 244 1. 260 1.240 1.267 1.336 1.260 1.184 1.151 1.103 1.032
Oats:
Production (crop estimate).... . ........ milofbu..} 11,368 §. oo cacce e e[ e 21,308 f-eruannoa
Receipts, interior primary markets_.__. thous. of bu..| 6,304 7,261 3,759 4,950 5, 968 4,272 10,607 | 26,275 7,805 7,278 5,000 [ocmen oo formmmn
8tocks, domestie, end of month:
Commerefal _____. do....| 21,363 | 19,495 17,704 15,116 | 13,240 | 11,688 16,083 { 24,314 | 25,420 | 22,225 18,046} 15135} 12,971
On FAFMNS o oo e 0o f7702,079 |oomeen oo |oamanaen 410,427 |oooo e [8191,840 F o oo... 1,056,565 | ... _..{. . .._._. 853,776 |- ____.
Exports, including oatmeal ______ ool (s S 2, 570 1,614 1,423 86! 1,206 1,134 1,411 3, 490 1,694 2,133 2,802 3,031 ... ..
Price, wholesale, No. 3, white (Chicago).dol. per bu__ .829 . 8 784 778 Wi .738 . 662 .674 . 650 .632 . 750 . L6847
Rice:
gr?g}uction (crop estimate) _....... thous. of bags@._{ 149,459 1. e e e e 243,130 [--cccen--
Yalifornia:
Receipts, domestie, rough_._____._.._ thous. of Ib__{ 75,193 | 55,410 | 126,523 { 153,906 | 123,311 | 08,507 62,147 | 54,2451 33,195 | 105,545 | 60,968 | 46,960 |-........
Shipments from mills, milled rice....._._._.. do.._.| 35,5641 39,331 | 98,210 | 129,567 | 81,696 | 76,095 39,704 | 33,239 | 45,839 | 35592{ 33,836 681 1o on
Stocks, rough and cleaned (cleaned basis), end
ofmonth____.__.__.___ ... _.__ thous. of Ib..| 97,309 | 91,446 | 75,950 | 50,793 | 51,580 | 39,423 42,424 | 42,469 | 17,151 | 49,380 | 55,802 | 58,3179 {|-._..._._
Southern States (Ark., La., Tenn., Tex.):
Receipts, rough,at mills.__._____.._._._.____ do._..| 38,683 | 78,407 | 122,165 | 62,275 | 17,955 | 20,879 27,618 | 70,428 | 485,373 (1,185,118 ] 399,837 | .. ____ . |.._......
Shipments from mills, milled rice_....._..... do.._.| 115,078 | 144,810 { 135,725 | 110,818 { 101,820 | 93,489 126,704 | 89,787 [ 124,672 [ 171,798 | 141,132 {. . . _foeoeeo.
Stocks, domestic, rough and cleaned (cleaned
basis), end of month._ ... ___..._. mil. of 1b__{ 1,026, 2 907.0 836.3 651.7 509. 2 394.3 376. 5 256. 4 472.0 989.9 | 1,064.4
Exports. oLl thous. of 1b__| 404,990 | 110,930 | 179,710 | 333,060 | 246, 261 | 104, 434 109,789 | 37,884 | 147,210 | 94,713 | 97,99
Price, wholesale, head, clean (N. 0.)....dol. per1b__ .085 . 085 . 088 . 090 . 089 .091 . 095 . 094 L0903 . 095 .095
Rye:
Production (crop estimate) ... ... thous. of bu_.| 121,185 {. o foo oo (PRSI NOUPUR DU N R 226,528 ).
Receipts, interior primary markets__....____.. do.... 1,063 498 306 240 302 483 2,730 2,124 852 524 635 o e
Stocks, commercial, domestic, end of month_._do.___ 8,204 6,394 5,458 4,844 2,966 | 2,285 6, 692 7,515 7,684 6, 209 5,378 4,488 3, 512
Price, wholesale, No. 2 (Minneapolis)...dol. per bu_. 1.459 1. 499 1. 400 1. 412 1. 363 1. 240 1.246 1.281 1.304 1. 306 1.330 1.334 1.284
Wheat:
Production (crop estimate), total..._.....
Spring wheat
Winter wheat
Receipts, interior primary markets._...
Disappearance (quarterly total) .__....._._.___ d
Stocks, end of month:
Canada (Canadian wheat) .. _............._.. do..__| 356,920 | 356,831 | 360,964 | 368,482 | 365,104 | 364,343 401,176 | 396,776 | 382,848 | 379,043 | 367,214 | 377,420 |-__.__.__
United States, domestie, totalg®...__.__ mil, of bu._|r1,488.7 1,187.8 [ e r1,603.4 | ... [ ________ 1,377.4 |
Commercialy._____ ... thous. of bu..{ 393, 211 360, 702 | 356,532 | 341,690 412,237 | 417,052 | 398,347 7360, 662 | 362, 829
Interior and merchant mills, elevators, and
warehouses.._.__ -.thous. of bu._.|675,224 558, 750 714,403 | oo 652,586 |..____.__
On farms. . ool do.._.|7204,214 ]. 165, 959 r393,808 || 201,629 J._.___._.
Exports, total, including flour. _..____._._.___. do.__.| 51,477 | 48,485 | 48,350 | 49,465 | 50,674 | 36,821 32,262 ; 33,993 | 30,425 | 32,579 | 29,774} 27,861 f.___.____
eat ONIY . . el do....] 44,109 ] 43,135 | 42,207 | 42,599 | 46,050 | 32,798 27,819 | 29,2221 25845 | 27,236 | 24,097 | 23,490 |.__.__.__
Prices, wholesale:
No. 1, dark northern spring (M inneapolis)
dol. per bu._. 2.426 2.438 2. 400 2.39%4 2.393 2.371 2.416 2.435 2.361 2. 382 2.428 2.439 2.3%0 2.375
No. 2, hard winter (Kansas City).....___.__ do__.. 2.343 2.358 2.338 2.335 2.302 2. 231 2. 268 2.135 2.112 2.121 2.132 2.201 2.182 2.211
No. 2, red winter (St. Louis) . __._..___.._. do.... 2. 405 2.440 2.345 2.298 2.213 2.109 2,057 2.110 2. 108 2.139 2.178 [O)] 2.278 2.258
‘Weighted avg., 6 markets, all grades_...._._. do____ 2.446 2.439 2.417 2. 406 2. 401 2.344 2. 365 2.221 2. 289 2.302 2.326 2.356 2.301 2.304

r Revised, » Preliminary. 1 Revised estimate of 1956 crop.

2 December 1 estimate of 1957 crop.

3 O1d crop only; new grain not reported until beginning of new crop year (July for barley, oats, and wheat; October for corn).

$Revised beginning January 1954 to reflect data compiled from reports based on 5-day weeks (prior thereto, based on 6-day weeks).
in the October 1957 SURVEY. ~ §Excludes a small amount of pearl barley.

Q Bags of 100 1b.
o The total includes wheat