Do B g
TSI E IR TA A
P LA (ERAE A
SRR T . %
ty ¥ o By EY,

o Lpr e TR I
iffr‘; [REELL T

85th Congress, 2nd Session

Economic Indicators

<

"
RS
f::\( uy (‘i\"{\
hel R4

&

N f ANU A 19 5 8

Prepared for the Joint Economic Committee by the

Council of Economic Advisers

The September 1957 revised edition of the Historical and Descriptive
Supplement to Economic Indicators, which describes each series and
gives annual data for years not shown in the monthly issues, is now
available at 40 cents a copy from:
SUPERINTENDENT OF DOCUMENTS
GOVERNMENT PRINTING OFFICE
WASHINGTON 25, D. C.

UNITED STATES
GOVERNMENT PRINTING OFFICE
WASHINGTON : 1958

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



JOINT ECONOMIC COMMITTEE

{Created pursuant to Sec. 5 (a) of Publfic Law 304, 76th Cong.!

WRIGHT PATMAN. Texas. Charmar
JOHN SPARKMAN, Alabama, Vice Chairman

RICHARD BOLLING (Mistwouri) PAUL H. DOUGLAS (illinois)
WILBUR D. MILLS (Arkansas) J. WILLIAM FULBRIGHT (Arkansas)
HENRY O. TALLE (Iowa) JOSEPH C. O’MAHONEY (Wyoming)
THOMAS B. CURTIS (Missouri) RALPH E. FLANDERS (Vermont)
CLARENCE E. KILBURN (New York) ARTHUR V. WATKINS (Utab}

BARRY GOLDWATER (Arizena)

Joun W. LEnMan, Acting Executive Director

COUNCIL OF ECONOMIC ADVISERS

RAYMOND ]J. SAULNIER, Chairman
JOSEPH §. DAVIS
PAUL W. McCRACKEN

iPusrLic Law 120—81st CongrEess: CHAPTER 237— IsT SESSION!
JOINT RESOLUTION [S. ]. Res. 55}

To print the monthly publication entitled “Economic Indicators”

Resotred by the Senate and House of Representatives of the United States of Americe in Cengress assembled, That the joint
Economic Committee be authorized to issue a monthly publication entitled “Economic indicators,” and that a
sufficient quantity be printed to furnish one copy to each Member of Congress; the Secrewary and the Sergeant
at Arms of the Senate; the Clerk, Sergeant at Arms, and Doorkeeper of the House of Representatives; two copies
to the libraries of the Senate and House, and the Congressional Library: seven hundred copies to the Joint
Economic Committee; and the required number of copies to the Superintendent of Documents for distribution
to depository libraries; and that the Superintendent of Documents be authorized to have copies printed for sale to
the public.

Approved June 23, 1949

Charts drawn by Graphics Unit, Office of the Secretary, Department of Commerce

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



Contents

TOTAL OUTPUT, INCOME, AND SPENDING

Page
The Nation's Income, Expenditure, and Saving. ........... ..ot i, 1
Gross National Product or Expenditure. ... ...t 2
National Income. . .. ... .. i e e 3
Sources of Personal Income. . ... ... i i i i i e e 4
Disposition of Personal Income. ... ... i ittt e e s 5
Per Capita Disposable Income. . ... i i i i i it i 6
Farm Income. . ... o i et 7
Corporate Profits. . . ... .. i i i i it i i it i e e et 8
Gross Private Domestic Invcstmcnt...................»..........i....... ....... 9
Expenditures for New Plant and Equipment. .. ... ...ttt 10
EMPLOYMENT, UNEMPLOYMENT, AND WAGES
Status of the Labor Force. ...... ... ittt 11
Nonagricultural Employment. ... . ... . i i i 12
Average Weekly Hours—Selected Industries. ... .ooovueeinniiiiiiiiiiieeen ., 13
Average Hourly Earnings—Selected Industries. ............... e reieeaae 14
Avecrage Weekly Earnings—Selected Industries. ... ..ooveiiiiiieieiniinnennn... 15
PRODUCTION AND BUSINESS ACTIVITY
Industrial Production. . ... ... ..ottt i e e 16
Production of Selected Manufactures. ............. ittt 17
Weekly Indicators of Production. ...........cooiiiiiiiiiiiia... e 18
New Construction. . .. .. .. .ttt iititeteeeeeeeeateeesneaeeennennsneannan 19
Housing Starts and Applications for Financing......................ooiiiiinn. 20
Sales and Inventories—Manufacturing and Trade.............. ... ... ... ... ..., 21
Merchandise Exports and Imports. . ... ....ooiiiiiiiinine it 22
PRICES
Consumer Prices. . ... .. i i e e ettt 23
Wholesale Prices. . ... e e et e e ieta e et e e, 24
Prices Received and Paid by Farmers. .......... ...t 25
CURRENCY, CREDIT, AND SECURITY MARKETS
Currency and Deposits. . ... ..o oe it e 26
Bank Loans, Investments, and Reserves. . ............ i, 27
Consumer Credit. ... ... i i s it e e, 28
Bond Yields and Interest Rates............. ... e, 29
Stock Prices. . e 30
FEDERAL FINANCE
Budget Receipts and Expenditures........ ... ... ... o ool 31
Cash Receipts from and Payments to rthe Public............... ... ... ... .. .. 32
iii

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



TOTAL OUTPUT, INCOME, AND SPENDING

THE NATION'S INCOME, EXPENDITURE, AND SAVING

Total income and expenditures showed a rise in over-all economic activity between the second and third quarters of
1957, according to current estimates.

[Billions of dollars]

1956 1957
Year Third quarter Second quarter Third quarter !
Excess Excess Excess Excess
of re- of re- of re- of re-
Economic group _ | ceipts _ | ceipts _ | ceipts _ |ceipts
Re- | B | () | Re | B | (H) | Re- | 0% | () | Re | 0% | ()
ceipts i%.ures or ex- | ceipts ﬁsures or ex- | ceipts ﬁures or ex- | ceipts iriures or ex-
pend- pend- pend- pend-
itures itures itures itures
- (=) (=) -
Seasonally adjusted annual rates
Consumers:
Disposable personal income_____ 287, 2 o 288, 8| oo faeanee 299. 9 - 302, 9o leeooo
Personal consumption expendi-
tures. . - oo 267. 2 |- 268. 6) oo joeooo- 278 e |eaeao 283.6{. ...
Personal net saving () - - {-uooofenooo 20. Ofcccua- __-;__ 20. 3| e e 21. 00| 19. 3
Business:
Gross retained earnings________ 40, 9o s 41 4| 43, 3| | Z- %: S | R
Gross private domestic invest-
ment. .| o 65. 9 oo 65. 5| |eeeees 65. 0oL |eoao 65. 5{_.___.
Excess of inveétment (=) oo e =25, 0o e —24 1 _ e 2 W | I —21.1
International:
Net foreign investment_ _ . _____{______ 14 |- A Y I P, ] A 3. 2ecaan
Excess of receipts (+) or
of investment (—) - ___|______f._.___ e T | U 2.0 e feemeee 11 U . —3.2
Government (Federal, State, and
loeal):
Tax and nontax receipts or ac- :
eruals___._ . _____._______ 109. 0] | 108. 2| oo 115, 2| oo feee e 116, 7)o e
Less: Transfers, interest, and
subsidies (net)_______.______ 24, 0| 2 S| R R by (R +] I P p7 i RS I
Net receipts_ - _.__._ 85,0l en e 83. 9| e 87 6|c e 89. 0. l_____
Total government expenditures_|._._._ 104. 20 .| ___ 104. 9o |oeeeo- 134, 5 o[- 114. 4 _____
Less: Transfers, interest, and
subsidies (net) . oL _|ooo._. 24. 0| e e 24, 3| __ 27,6} oo 27. e
Purchases of goods and
serviees. . ___________o__|aacoon 80. 2| e 80.6[ oo 86. 9 .o _|aeaao 86. 7[___.--
Surplus (+4) or deficit
(—) on income and
product aceount. . |..__.__l.__.__ 4, 8| _|o____ b 2| R I { (R P 2.3
Statistical diserepaney._ .. ______._. 1.6[______ 1.6 2.3 ____ 2.3 3.3 ... 3.3 2.5 ______ 2.5
GROSS NATIONAL PRODUCT__| 414.7| 414.7|____.__ 416.7) 4163 7| .- 434, 3| 434. 3| ... 439.0| 439.0[._..__

1 Assumes corporate profits and tax liability at second quarter 1957 level.
Norte.—For explanation and use of this arrangement, sce Senate Report No. 1295, Joint Economlic Report, pp. 92-93, 89-105, and Economic Report of the President

January 1953 Appendix A.

Detall will not necessarily add to totals hecause of rounding.
Souroes; Depar;:_m;gt of Cammerce and Council of Economic Advisers,
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GROSS NATIONAL PRODUCT OR EXPENDITURE

The gross national product rose $4.7 billion (seasonally adjusted annual rate) between the second and third quarters

of 1957, according to current estimates.

Net foréign investment and national security outlays fell slightly

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
SEASONALLY ADJUSTED ANNUAL RATES /
400 / 400
i T ]
/ GROSS NATIONAL PRODUCT
300 300
-—-—"
PERSONAL CONSUMPTION EXPENDITURES e =]
L \- ',—— B
_-———’—-""_—_ — e o
200 | — == =" 200
GOVERNMENT PURCHASES
OF GOODS AND SERVICES .
100 \\3. too
’.—--—--—..—-—'—' '\o_--.~,:_/.-:;-_':--o-._'—o
| ;""\_‘\'_/____—7\__ _— B
GROSS PRIVATE DOMESTIC INVESTMENT
0 e WO—-O—TO—Q—"" OO 0
. NET FORE!GN INVESTMENT
| ! L | | | | i | ! | | { I 1 i ] [ ! L 1.
195t 1952 1953 1954 1955 1956 1957
SOURCE: DEPARTMENT VOF COMMERCE. COUNCIL OF ECONOMIC ADVISERS
{Billions of dollars)
Total Personal Gross Government purchases of goods and servicee
. gross Total con- x Net
Period national || gross | sumip- 1pr1vatg foreign Federal State
pr Olcg‘g’g pational| tion | ionlggztt’_w invest- | ooty National and
in -
prices product eixt;l);g;i ment ment Total! security’ Other local
1939 .. 196. 0 91. 1 67. 6 9.3 0.9 13. 3 52 1.3 3.9 82
1048 . ... 302. 4 257. 3 177. 6 41.2 2.0 36. 6 210 16. 0 56 15. 6
1049 __ 301. 7 257. 3 180.-6 32. 5 . b 43. 6 25. 4 19. 3 6.6 18. 2
1960. ... 329. 8 285. 1 1940 5.2 —2.2 42. 0 221 18. 5 3.9 19. 9
1961 .. 354. 2 328 2 208. 3 56. 9 2 62. 8 41. 0 37.3 4.2 21. 8
1982 ... 366. 9 345.4 | 2133 49. 8 —.2 77.5 54. 3 48. 8 5.8 23. 2
1953 . 382.0 363.2{ 2305 50.3| —20 84. 4 59. 5 51. 5 8.4 24,9
1954 ______ e m—mmeas 375. 6 361.2 | 2366 48 4 —. 4 76. 6 48. 9 43.1 6.2 27.7
1956 ... 402. 5 391.7 | 2544 60. 6 —. 4 77.1 46. 8 41.3 5.9 30.3
1956 _ o __ 414. 7 414. 7 267. 2 65. 9 1.4 80. 2 47. 2 42. 4 5.2 33.0
Seasonally adjusted annual rates
1956: First quarter._____.__{________ 405. 2 262..8 64.4| —-0.2 78. 2 46. 2 41. 1 5.5 32.0
Second quarter______|___._____ 410.8 | 265.0 65. 3 1.2 79.3 46. 4 41. 6 5.2 32.9
Third quarter_______|________ 416.7 | 268.6 65. 5 2.0 80. 6 47. 3 42. 7 4.9 33.8
Fourth quarter______}_ _______ 426. 0 272.3 68. 5 2.4 82. 8 49. 0 44. 2 5.1 33.9
1957: First quarter____.___|________ 429.1 | 276.7 62. 7 4.1 85. 6 50. 3 45. 5 5.2 35.3
Second quarter_ _____|________ 434.3 | 278.9 65. 0 3.5 86. 9 51.1 46. 3 5.2 35. 8
Third quarter________j________ 439.0 | 283.6 65. 5 3.2 86. 7 50. 6 45. 8 5.2 36. 1

! Less Qoverninent sales.

? Includes expenditures for military services, international security and foreign relations (except foreign loans), development and control of atomic energy, promo-
ton of the imerchant marine, promotion of defense production and econoinic stabilization, and civil defense. For further details, see Economic Report of the President,

Jununry 165 (p. 137), and National Income, 1954 Edition (p. 148),

of the Cnlled States Government fer the Fiscal Year Ending June 30, 1968, and shown on p. 31 of Economic Indicalors.
Nare-Detal will not necessarily add to totals because of rounding.
Rource: Dopartment of Commerce.

s
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These expenditures are not comparahle with the “major national security” cutegory in The Budget



NATIONAL INCOME

Compensation of employees was $3.0 billion (seasonally adjusted annual rate) higher in the third quarter than in the
second quarter of 1957. Proprietors’ income and net interest registered small gains while rental income was unchanged.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
400 400
SEASONALLY ADJUSTED ANNUAL RATES

L— : —
/ —
TOTAL NATIONAL /
INCOME ~

300 r—/ ~ - 300
— ”—_-——‘ ]
o"—'
COMPENSATION e g
OF EMPLOYEES -
\\ o o=
- T e e e e e e s o S ]
-
200 === 200
-
—ou‘_——‘—
100 f e I RSOV SR FO . 100
PROPRIETORS' AND
RENTAL INCOME
y
- ’ ]
] ‘O_—N\O—‘M
CORPORATE PROFITS AND »
INVENTORY VALUATION ADJUSTMENT ) NET INTEREST = ) e PO R, .
Pog o o lovhun Rt Ikt N At A G MO A A " A S T T e
1951 i 1952 1953 1954 1955 1956 1957
SOURCE: DEPARTMENT OF COMMERCE, COUNCIL OFf ECONOMIC ADVISERS

| Bulions ot dollarsj

P jetors’ i Rental Corporate profits anu 1uveu-
y Compen- roprietora income ) henia : tory valuation adjustment
TQL&I sntion income | Net !
Perioa national of em- Business of ‘m‘i"‘ Prosits | Inventory
income ployees? Farm and pro- per- o8 Total before | valuation
fessional sons taxes |adjustment
193Y_ . .- 72. 8 48 1 4.3 7.3 2.7 16 57 6. 4 —0.7
1948 . 221. 6 140. 9 16. 7 21. 6 7.2 45 30. 6 32. 8 -2.2
194y ... 216. 2 140. 9 12. 7 21. 4 7.9 5 2 28. 1 26. 2 1.9
1980 ool 240. 0 154. 3 13. 3 229 85 59 35.-1 40. 0 —-4..9
19561 . e 277. 0 180. 4 16. 0 24, 8 9 1 6 R 39'9 41 2 -13
1952 o eaa. 290. 2 195. 1 15. 1 25. 7 9.9 7.4 36.9 35. 9 1.0
1953 ... et 302. 1 208. 1 13.3 25. 9 10. 2 8.7 36. 0 37.0 ~10
1954 . _.___. e 299. 0 206. 8 12.7 25.9 10. 6 9.8 33.1 33.5 -.3
1955 - 324. 1 223. 1 11.9 27.3 10. 2 10. 9 40.7 42. 5 -L7
1956 e 343. 6 241. 4 11. 6 28. 0 10. 3 11.9 40. 4 43.0 —-2.6
Seasonally adjusted annual rates
1956: First quarter.______ 335. 8 234. 5 11. 4 27. 7 10. 2 1L 5 40. 5 43.3 —2.8
Second quarter__._. 340. 6 240.0 11. 5 28. 0 10. 3 11.7 39.1 42 4 —-3.2
Third quarter...... 344. 5 242. 7 1L 5 28. 2 10. 4 12.0 39. 8 40 8 -1.0
Fourth quarter..... 353. 3 247. 9 12. 0 28.3 10. 4 12. 3 42 4 45. 6 —-3.2
1957: First quarter_._____ 355. 1 251.1 1.5 28. 4 10. 4 12. 5 41.2 43. 9 -2.7
Second quarter_...__ 358. 1 254. 0 11. 7 28.7 10. 4 12. 7 40. 7 42.0 —1.3
Third quarter-___.. ® 257. 0 1. 8 29. 1 10. 4 13.0 ®) ® -9
1 Includes employer contributions for social insnrance. (See also p. 4.)
1 Not available.
Note.~Detall will not necessarily add to totals because of rounding.
Source: Department of Commerce
Digitized for FRASER 3
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S8OURCES OF PERSONAL INCOME

Personal income declined $0.5 billion (seasonally adjusted annual rate) in November to $345.4 billion. A drop of

$0.9 billion in labor income w

as partially offset by a rise of $0.5 billion in transfer payments.

BILLIONS OF DOLLARS BILLIONS éF DOLLARS
SEASONALLY ADJUSTED ANNUAL RATES
350 / 350
300 TOTAL PERSONAL INGOME . /'/ | s00
i .’__/-/~/"/--'h
250 g I — ;?qh"*“g“.‘ 280
i ’&«w
L H - - -
} - ;
/.41 ARGE O s - -~
200 __.-gf:u::" e mm"‘"‘z PP — Y Y.
- - ~ -
Plas
150 - 150
4 FARM PROPRIETORS' . 4
! 50 .. : ; ~ THANSFER PAYMENTS INCOME s0
BUSINESS, PROF ¢ 1scoiedr | asts Ak ia m«f:;w(i-\ \
L DIVIDENDS NG FERSONAL INTEREST=~ _______-..\__..----—*-----------'—'""'“'_
R et ot e b PR 2l adbadhad i g
ol v b b g trevee by v bbb b bt e
1951 1952 1953 1954 1955 1956 1957
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS
[Billions of dollars]
Labor mcome . ) s Less: Per-
Total | (Wage and Proprietors” income Rental ... |Personal| Transfer| 8002l con- |[Nonagr %"
Period personal salary dis- Busi income | Divi- interest | pay- tributions || cultura
income bursements usiness of dends income | ments for social ersonal
and other | Farm | and pro- | persons insur- neome?
labor income)! fessional ance
72.9 46. 6 4.3 7.3 2.7 3.8 5 8 3.0 0.6 67. 1
206. 8 137. 4 12. 7 21. 4 7.9 75 9.8 12. 4 2.2 190. 8
227.0 150. 3 13.3 22.9 85 9.2 10.6 | 3151 2.9 210.5
255. 3 175. 6 16. 0 24. 8 91 9.1 11. 6 12. 6 3.4 285. 7
271. 8 190. 3 15.1 25. 7 9.9 9.0 12. 3 13. 2 3.8 253. 1
286. 0 203. 4 13. 3 25.9 10. 2 9.3 13. 7 14. 3 3.9 269, 2
287. 4 201. 7 12, 7 25. 9 10. 6 9.9 15. 0 16. 2 4.6 271. 3
305. 9 217. 3 11.9 27.8 10. 2 11.0 16. 1 17. 4 5.2 290. 6
326. 9 234. 8 11.6 28.0 10.3 11.9 17. 6 18. 5 5.7 311.7
Seasonally adjusted annual rates
1956: November__}] 3834.9 240. 8 12. 0 28. 3 10. 4 12. 2 18. 2 i8. 9 5.9 319.3
December...| 334. 8 243. 0 11.5 28. 3 10. 4 10. 1 18.3 19.0 5.9 319. 6
1957: January._.._.| 3835.9 242, 2 1.5 28. 3 10. 4 12.3 18. 4 19. 5 6.7 320. 7
February._.| 3837.9 243. 7 11.5 28.5 10. 4 12. 4 18. 4 19.7 6.7 322. 7
March._.._.| 339.5 245. 0 11. 4 28. 6 10. 4 12. 4 18.5 20. 0 6. 8 324. 5
April.__.._. 340. 6 | 244. 9 11. 5 28. 6 10. 4 12.-5 18. 6 20. 8 6.7 325. 8
May._ o .. _ 342. 9 246. 1 11.7 28. 7 10. 4 12. 5 18. 6 21. 6 6.8 327. 6
June. . .____ 344. 8 248. 0 11.7 28.8 10. 4 12. 5 18. 7 2L 5 6. 8 329. 3
July .._____ 346. 2 248. 8 12.0 29.1 10. 4 12. 5 18. 9 21.3 6.9 330. 5
August_ ____ 346. 8 249. 7 11,7 29.1 10. 4 12. 6 19.0 21.2 6.9 331. 3
September...| 346. 6 249. & 11. 7 29. 0 10. 4 12. 5 19.1 21. 2 6.8 331. 3
()'('mb:er-__-_ 345. 9 2481 11. 4 29,1 10. 4 12. 5 19. 2 22. 1 6.8 331.0
Novembert | 845 4 247. 2 11. 4 29.0 10. 4 12. 4 19. 3 22. 6 6. 8 330. 5

! Coinpensation of employees (see p.

and the exvesn of wage aceruals over disbursements,
Nore - Detall will not necessarily add to total becauss of rounding.
Rotirve: Dopartmentof Commerce,

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

. 3) excluciing employer contributions for social insurance

¢ Personal income exclusive of net income of unincorporated
farm enterprises, farm wages, agricultural net interest, and net
dividends paid by agricultural corporations.

3 Includes $2.7 billion National Service Life Insurance
dividend, most of which was paid in the first half of the year.

4_Prellminary estimates’



DISPOSITION OF PERSONAL INCOME

Disposable personal income rose $3.0 billion (seasonally adjusted annual rate) between the second and third quarters
of 1957. Consumer expenditures rose more than disposable income, and the rate of saving fell.

BILLIONS OF DOLLARS BILLIONS OF Dou.ARs
300 - 300
SEASONALLY ADJUSTED ANNUAL RATES
%
250 DISPOSABLE PERSONAL INGOME ~, .‘;.,,,,»,b,,,,,”};%ﬁ%// / 250
7. NETSAVING “
7=
TOTAL PERSONAL CONSUMPTION
EXPENDITURES
200 200
I50 150
EXPENDITURES FOR IR B
NONDURABLE GOODS R S
I N — -
100 - T — 100
I
—
——
—_— EXPENDITURES FOR SERVIGES/
sol .\ o 50
“Jb%’i%'l@“ééoég"\_ ............... SO
0 I L1t [ L1 1 I [ | I 0
1951 1952 1953 1954 1955 1956 1957 ’
SOURCE: DEPARTMENT OF COMMERGE COUNCIL OF ECONOMIC ADVISERS -
Less: Personal eonsumption a
Equals: . Saving
Personal Less: | Dispos- expenditures Equals: || as percent
Period inoome |Personal| able Personal| of dis-
taxes! |personal Dursable Non- saving posable
income Total oods durable | Services income
& goods |
Billions of dollars
1039 e 72.9 2.4 70. 4 67. 6 6.7 35. 1 25. 8 2.9 4.1
1948 e 208. 7 21.1 187. 6 177. 6 22. 2 98 7 56. 7 10. 0 5.3
1949 . . e 206. 8 18. 7 188. 2 180. 6 23. 6 96. 9 60. 1 7.6 4.0
1950 o e 227.0 20. 9 206. 1 194. 0 28. 6 100. 4 65. 0 12. 1 5.9
1981 e 255. 3 29.3 226. 1 208. 3 27.1 111. 1 70.1 17. 7 78
1952 . e 271. 8 34. 4 237. 4 218 3 26. 6 116. 1 75. 6 19.0 8.0
1958 e 286. 0 35. 8 250. 2 230. 5 290. 8 119. 1 817 19.7 7.9
1954 . e 287. 4 33.0 254. 5 236. 6 29. 4 120. 6 86. 6 17.9 7.0
1965 e 305. 9 35. 8 270. 2 254, 4 35. 6 126. 0 92. 8 15. 8 5.8
1056 e 326. 9 39.7 287. 2 267. 2 33.9 138. 3 99. 9 20. 0 7.0
Billions of dollars, seasonally adjusted annual rates
1956: First quarter_. . ... 318. 5 38.9 279. 6 262. 8 34. 6 130. 9 97. 2 16. 8 6.0
Second quarter_ ... _._.____ 325. 3 39.5°1 285.8 265. 0 33.3 132. 7 99. 0 20. 8 7.3
Third quarter. . _.__.______ 328. 7 39. 8 288. 8 268. 6 33.0 134. 4 101. 1 20. 3 7.0
Fourth quarter..___________ 334. 5 40. 5 294. 0 272.3 34. 8 135. 3 102. 2 21.7 7.4
1957: First quarter. .. .. _______._ 337. 7 42 2 295. 5 276. 7 35. 9 137. 3 103. 4 18. 9 6. 4
Second quarter.... .. ._____ 342. 8 42.9 299. 9 278. 9 35.0 139. 1 104. 9 21.0 7.0
Third quarter__...._._____._._. 346. 5 43. 6 302. 9 283. 6 35.0 142. 5 106. 1 19. 3 6. 4
1 Includes such items as fines, penalties, and donations.
Nore.—Detall will not necessarily add to totals because of rounding.
Source. Department of Commerce.
Digitized for FRASB&Y50-—58——2 5
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PER CAPITA DISPOSABLE INCOME

Per capita disposable income, measured in cumrent prices, rose from the second to the third quarter of 1957, but fell

when adjusted for price changes. Both changes were very small.

DOLLARS DOLLARS
2,000 2,000
SEASONALLY ADJUSTED ANNUAL RATES

- T Tt s 0 e
} P =
1956 PRICES\<\ s
e
- "_~\‘\—---———_-r”—
_ [ o ~
T ‘__// CURRENT PRICES
- /\\/ 1500
1,000 1,000
< <
o[n!lxi|1l|||1|ll||||l|[o
1951 1952 1953 1954 1955 1956 1957
YSEE FOOTNOTE 2 ON TABLE BELOW,
SOURCES: DEPARTMENT OF COMMERCE , DEPARTMENT OF LABOR, AND COUNCIL OF ECONOMIC ADVISERS. COUNCHL OF ECONQMIC ADVISERS

Total disposable personal
income (billions of doilars)?

Per capita disposable per-
sonal income idollars)?

Period Population .
Current 1956 Current 1956 (thousands)
pricea prices * prices prices ?
1939 e 70. 4 137. 9 538 1, 053 131, 028
1048 e - 187. 6 212. 0 1, 279 1, 445 146, 631
1949 e - 188, 2 214. 8 1. 261 1, 439 149, 188
1050 e e 2086. 1 232. 9 1, 359 1, 536 151, 683
195 e e 226. 1 236.7 1, 465 1. 534 154, 360
1952 e 237. 4 243.0 1, 512 1, 548 157, 028
1058 e 250. 2 254. 0 1, 568 1, 592 159, 636
1954 o e 254. 5 257. 6 1, 567 1, 586 162, 417
1955 e 270. 2 274. 3 1, 635 1, 660 165, 270
1956 e 287.2 287. 2 1,708 1, 708 168, 174
Seasonally adjusted annual rates

1956; First quarter_____. . ___ .. ___.___.________ 279. 6 283. 6 1,673 1, 697 167, 150
Seeond quarter. .. ____________._____.____.. 285. 8 287. 5 1, 703 1,713 167, 824
Third quarter. . ___ . ___ . ___.. 288. 8 286. 8 1,713 1, 701 168, 594
Fourth quarter___ ________ . ___________._.____ 294. 0 289. 9 1,735 1, 711 169, 416

1957: First quarter__..__ .. _______.________.__ 205. 5 289. 4 1,737 1,701 170, 158
Second quarter_ ... . ______ 299. 9 291. 2 1.755 1, 704 170, 859
Third quarter_ .. __ . ___ . ___ . _________ 302. 9 201. 0 1,765 1, 695 171, 650

Digitized for
http://fraser.

1 Income less taxes,

" 2 Dollar estlmates in cnrrent prices divided by consumer price index on a 1956 base.
# Includes armed forces overseas. Annual data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures,

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

Gioss farm income decreased $0.3 billion (seasonally adjusted annual rate) and net farm income $0.1 billion in the
Both remained higher than in the first quarter.

third quarter of 1957.

BILLIONS OF DCLLARS BILLIONS OF DOLLARS
SEASONALLY ADJUSTED ANNUAL RATES
40 - B - 40
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SOURCE: DEPARTMENT OF AGRICULTURE. COUNCIL OF ECONOMIC ADVISERS
Farm operators’ income
Net income 2 Net income per farm | .0 t
Period Reslized Farm pro- Excluding Inciuding including net change in fg.lrm: °
gress farm duetion net change | net change inventories (millions) 3
ineame 1 eXpenses in inven- in inven- Current 1956
tories tories 3 prices prices ¢
Billions of dollars Dollars
1939 . 10. 8 6. 2 4 4 4.5 697 1, 621 6. 4
1948 .- 34 6 188 15. 9 7.7 3, 049 3, 388 5.8
1949 .. 31. 8 17.8 13. 7 12. 9 2, 248 2, 584 5.7
1950 oo 32. 1 19. 2 12. 9 13. 7 2, 428 2, 759 5.6
105) . e 37.1 22.3 14. 8 16. 1 2,911 3,032 5.5
1952 36.7 22.5 14. 3 15. 1 2, 789 2, 875 5.4
1953 . 35.1 21.2 13. 9 13. 3 2, 499 2, 576 5 3
1954 . 33.7 21. 5 12. 2 12.7 2,439 2, 464 5.2
1956 . 33. 2 21. 6 11. 6 11. 9 2, 331 2,379 51
1956 34. 4 22. 3 12. 1 11. 6 2, 337 2, 337 50
Seasonally adjusted annual rates

1956: First quarter._ ... 33.7 22.0 11. 7 11. 4 2, 300 2, 350 50

Second quarter____ 34. 2 22. 3 11.9 11. 5 2, 320 2, 320 50

Third quarter_____ 34. 4 2.3 12. 1 11. 5 2,320 2, 300 5.0

Fourth quarter__._ 35.2 22. 6 12. 6 12. 0 2, 420 2, 400 5.0
1957: First quarter._.___ 4. 7 22.7 12.0 11.5 2, 370 2, 320 649

Second quarter.__._ 35.2 23.0 12. 2 11.7 2, 410 2, 340 54,9

Third quarter_ ____ 34. 9 22. 8 12,1 11. 8 2, 430 2, 360 649

t Cash receipts from farm marketings, value of farm producis consuined in
farm households, gross rental value of farm dwellings, and Government payments

to farmers.

3 Realized gross farm income less farm production expenses.
wages paid to workers living on farms and any income to farm people from non-
farm sourees, which in 1956 amounted to $1.8 billion and $6.7 billion, respectively.

Excludes farm

beeause of revisions by the Department of Agriculture not yet incorporated into
the national incoine accounts of the Department of Commerce.

+ Dollar estimates in eurrent prices divided by the index of prices paid by

4 Data prior to 1952 differ from farm proprietors’ income on pages 3 and 4
Source: Department of Agriculture (except as noted).
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farmers for items used in family living on a 1956 hase.
$ The number of farms is held constant within a given year.
¢Estimate by Council of Economic Advisers.



CORPORATE PROFITS

Corporate profits in the second quarter of 1957 declined almost $2 billion (seasonally adjusted annval rate) below
the first quarter, and were slightly lower than profits during the second quarter of 1956.
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UNO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT.

SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS

[Billions of dollars)

Corporate Corporate Corporate profits after taxes

Period profits tax o distri
et \2
before taxes liability Total ;])2:;1]1(11:11111% Un ;:g%?: ed
18Y e 8. 4 1.4 5.0 3.8 1.2
1948 e 32. 8 i2. 5 20.3 7.2 13. 0
1949 el 26. 2 10. 4 15. 8 7.5 83
1950 . _ i 40. 0 17. 8 22. 1 9. 2 12. 9
1061 . e 41. 2 22. 5 18. 7 9.1 9. 6
1952 . e 35.9 19. 8 16. 1 9.0 7.1
1953 C e 37.0 20. 3 6.7 9.3 7.4
1954 . L . 33.5 i7. 4 16. 0 9.9 6.1
1955 42. 5 21. 5 21.0 11. 0 9.9
1956 o ____ 43.0 22.0 21.0 11. 9 9.2

Seasonally adjusted annual rates

1956: First quarter________________ 43. 3 22. 1 21. 2 11.7 9.5
Second quarter______________ 42 4 21. 6 20. 7 12. 0 87
Third quarter_______________ 40. 8 20. 8 19.9 12,1 7.8
Fourth quarter._____________ 45. 6 23.3 22.3 11. 5 10. 8

1957: First quarter_ . _.___________ 43. 9 22. 4 21. 5 12. 4 9.1
Second quarter_ ____________ 42.0 21. 4 20. 5 12. 5 8.0
Third quarter_______________ Q) 0] ® 12. 6 O]

1 Not available,

Note.—8ee p. 3 for profits before taxes and after inventory valuation adjustment,
Detall will not necessarily add to totals because of rounding,
8Source: Departrment of Comnmerce,

8
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GROSS PRIVATE DOMESTIC INVESTMENT

Gross private domestic investment (seasonally adjusted) rose in the third quarer of 1957. Investment in producers'
urable equipment was unchanged, and the rate of inventory accumulation rose slightly, according to current estimates.
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[Billions of dollars]
i i Change in business
Total Fixed investment, inventories
gross
: private New construection ! ’
Period domestic Pg(:ﬂ:g;gs
invest- Total Residen- it Total Nonfarm
ment, Total tial Other Iﬁ enpt
nonfarm
1939 . ____ 9.3 89 4.8 2.7 2.1 4.2 0.4 0.3
1048  _ . 41.2 37.0 17.9 8.6 9.3 19.1 4.2 3.0
1949 _ _ o __ 32.5 35. 3 17. 5 83 9.2 17. 8 —2.7 —1.9
1960 . 51. 2 43. 9 22.7 12. 6 10. 1 21.1 7.4 6.4
1960 . 56. 9 46. 5 23.3 11. 0 12. 4 23. 2 10. 4 9.0
1952 . 49. 8 46. 8 23.7 11.1 12. 6 23.1 3.0 2.1
19563 . & . 50. 3 50.1 25. 8 11. 9 13. 8 24. 3 .3 .9
1954 . 48. 4 50. 3 27. 8 13. 5 14. 3 22. 5 —1.9 —2.4
1985 . e 60. 6 56. 4 32.7 16. 6 16. 1 23.7 4.2 4.0
1956 . __ 65. 9 61. 4 33.3 15.38 18. 0 28.1 4.6 5.0
Seasonally adjusted annual rates
1956: First quarter___..____ 64. 4 50. 2 32.9 15.7 17.3 26. 3 5.2 5.4
Second quarter________ 65. 3 60. 8 33.6 15.5 18.1 27.2 4.6 5.0
Third quarter___.___.___ 65. 5 62. 2 33.2 15.1 18. 1 29.0 3.3 3.9
Fourth quarter__.______ 68. 5 63. 3 33. 4 15. 1 18. 4 29. 9 5.1 5.7
1957: First quarter_________ 62. 7 63. 5 32. 8 14. 4 18.5 30.7 —. 8 —.3
Second quarter______.__ 65. 0 63. 2 32.7 13.7 19.0 30. 5 1.7 2.2
Third quarter._______. 65. 5 63. 5 33.0 14.0 19. 0 30. 5 2.0 2.3

1 Revisions shown on p. 19 have not yet been incorporated into these accounts.
“Other” construction in this series includes petroleum and natural gas well

drilling, which are excluded from estimates on p. 19.
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Nore.—Detail will not necessarily add to totals because of rounding.
Source: Department of Commerce,



EXPENDITURES FOR NEW PLANT AND EQUIPMENT

The October-November survey indicates that businesses intend to reduce expenditures on plant and equipment rathe
sharply during the first quarter of 1958.
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1/ SEE NOTE 3 ON TABLE BELOW.
SOURCEé= SECURITIES AND EXCHANGE COMMISSION AND OEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS
[Billions of dollars]
T Manufacturing Transportation Public | Comm eg
Perod otal ! o Mining ny cial an
Durable | Nondura- g oi utilities ,
Total goods | ble goods Railroads | Other other ?
5. 51 1.94 0.76 1. 19 0. 33 0. 28 0. 36 0. 52 2. 0&
20. 61 8. 70 3. 41 5. 30 .69 89 1. 30 i. 54 7.49
22. 06 9.13 3. 48 5. 65 . 68 1. 32 1. 28 2. 54 6. 90
19. 28 7.15 2. 59 4. 56 .7 1. 38 . 89 3 12 5. 98
20. 60 7. 49 3. 14 4. 36 .71 L1l 1. 21 3. 31 6. 78
25. 64 10. 85 5. 17 5. 68 . 98 1. 47 1. 49 3. 66 7.24
26. 49 11. 63 5. 61 6. 02 .98 1. 40 1. 50 3. 89 7. 09
28. 32 11. 91 5. 65 6. 26 .99 1.31 1. 56 4. 55 8. 00
26. 83 11. 04 5. 09 5.95 . 98 . 83 1. 51 4. 22 8. 22
28. 70 11. 44 5. 44 6. 00 .96 .92 1. 60 4. 31 9. 47
35. 08 14. 95 7. 62 7.33 1. 24 1. 23 1. 71 4. 90 11. 05
37.03 16. 05 8.05 8. 00 1. 25 1. 39 1. 80 6. 28 10. 26
Seasonally adjusted annual rates
1957: First quarter. . _____ 36. 89 16.12 8. 09 8. 03 1. 35 1. 42 1. 52 5. .72 10. 76
Second quarter_ _____ 37. 03 16. 25 8. 31 7. 94 1. 28 1. 35 1. 82 5. 93 10. 40
Third quarter_______ 37.75 16. 37 8. 23 8. 14 1. 24 1. 54 1. 81 6. 64 10. 15
Fourth quarter 3_____ 37. 47 16. 16 7.93 8. 23 1. 20 1. 22 2. 03 6. 62 10. 24
1958: First quarter3__.____ 35. 52 14. 96 7.27 7. 69 1. 16 1. 16 1. 82 6. 48 9. 94

1 Excludes agriculture.

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

3 Estimates based on antlcipated capital expenditures as reported by business in late October and November 1957.

Nore.—Annual total Is the sum of seasonally unadjusted expenditures; it does not necessarily coincide with the average of seasonally adjusted figures, which
include adjustments, when necessary, for systematic tendencies in antictpatory data.

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

Detall will not necessarily add to totals because of rounding.

Bources; Securitles and Exchange Commission and Department of Commerce.
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EMPLOYMENT, UNEMPLOYMENT, AND WAGES
STATUS OF THE LABOR FORCE

Total employment declined moderately in December. Unemployment increased 200,000 to 3.4 million, or 5.0
percent of the civilian labor force.

MILLIONS OF PERSONSY MILLIONS OF PERSONSY
75 75
TOTAL LABOR FORC%\ /.-\\ /\’\
70 \/ i 70
\,
PN ~ AL
'l
ol /\'\ GIVILIAN LABOR FORGE P Ve .
a4 ¥ N 7 ~ M
o~ -~ N\ -
J I'/ \\/\ /I \%/"\_,\—-I \\__/’ N \\/
m /
A u—\j/"\V\ f\
o~ ]
60 — .60
4 : .
IS
> oo™ "wﬂwn A 55
W NONAGRIGULTURAL EMPLOYMENT
50 - 50
10 | } 0
. AGRICULTURAL EMPLOYMENT i
5 l /‘/\/\ 'l’/\\)\ .
UNEMPLOYMENT !
M% —
bl e e e begr st ee e ey b b oadr e oo rrr bl o
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b 14 YEARS OF AGE AND @ )
#* 1957 STATISTICS BASED ON NEW DEFINITIONS.
SCURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS
;F%tal Civilian employroent ! Unemployment ! Insured unemployment ?
apor T FTY)
. p Civilian % of civilian|{ All pro- State pro-
Period fz{ﬁfligg' labor Agricul- | Nonagri- labor force grams grams as
armed force ! Total tural cultural | Number Unadd Seas. (thousands| % of covered
forces) ! justed | adj. of persons) | employment
Thousands of persons 14 years of age and over

1939 . . 55,600 | 55,230 | 45,750 | 9,616 36,140 | 9,480 { 17.2 |- ______ 5.1

1950 o 64, 749 63, 099 59, 957 7, 507 52, 450 3, 142 5.0 -.___. 1, 599 4.6

1952 o 66, 560 62, 966 61, 293 6, 805 54, 488 1,673 2.7 Joacoae 1, 064 2.9

1958 . 67,362 | 63.815] 62,213 | 6,562 | 55651 | 1.602| 2.5 | . . 1, 058 2.8

1964 . 67, 818 64, 468 61, 238 6, 504 54, 734 3, 230 5.0 |.o--_ 2, 039 5.2

1955 . 68,806 | 65,847 ) 63,193 | 6,730 | 56,464 | 2,654 4.0 | _.___ 1,388 3.4

1956 . 70,387 { 67,530 | 64,979 | 6,585 | 58,394 | 2,551 | 3.8 | -.___ 1 312 3.1

1956: November____| 70, 560 67, 732 65, 269 6, 192 59, 076 2,463 3.6 4.0 1, 090 2.6
December__._.[ 69,855 | 67,020 | 64,550 | 5,110 | 59,440 2,479{ 3.7| 8.8 l, 379 3.2

New definitions: !

1957: January___.__ 68,638 | 65,821 | 62,578 | 4,935 | 57,643 | 3,244 | 4.9 | 4.2 1,851 4.4
February_ ... 69,128 | 66,311 | 63,1901 5195 | 57,906 | 3121 | 47| 40 1, 846 4.3
Mareh_.__.____ 69, 562 66, 746 63, 865 5, 434 58, 431 2, 882 4.3 3.9 1, 700 4.0
April____.___. 69, 771 66, 951 64, 261 5,755 58, 506 2, 690 4.0 3.9 1, 565 3.6
May. oo _. 70, 714 67, 893 65, 178 6, 659 58, 519 2,715 4.0 4.2 1, 424 3.3
June_________ 72, 661 69,842 | 66,504 | 7,534 58,070 | 3,337 | 48| 4.4 1,319 3.0
July . 73, 051 70, 228 67, 221 7,77 59, 449 3, 007 4.3 4 2 1, 368 3.1
August_______ 71, 833 68, 094 66, 385 6, 823 59, 562 2, 609 3.8 4. 2 1, 228 2.8
September____| 71,044 | 68,225 | 65,674 | 6,518 ! 59,156 | 2,552 | 3.7 | 4.8 1,240 2.8
October..__.__ 71,299 68, 513 66, 005 6, 837 59, 168 2, 508 3.7 4.6 1,314 3.0
November____| 70,790 68, 061 64, 873 5, 817 59, 057 3,188 4.7 5.1 1, 623 3.6
December3____| 70,458 | 67,770 1 64,3961 5,385 | 59,012 | 3,3741 50| 4.2 12,206 450

1 See Monthly Reports on the Labor Foree, Department of Commerce, for definitions, methods of estimation, periods to which data pertain, ete.
2 Weekly averages. 3 Not charted. 4 Prehmmary estimate,

Sources: Department of Commerce (labor force) and Department of Labor (insured unemployment).
Digitized for FRASER
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NONAGRICULTURAL EMPLOYMENT

Employment in nonagricultural establishments rose in December, but much less than is usual at this time of year.
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#SEASONALLY ADJUSTED DATA
SOURCE : DEPARTMENT OF LABOR

COUNCIL OF ECONOMIC ADVISERS

[Thousands of wage and salary workers 1]

s Govern-
Poriod Totgl, Total Manufacturing M Contract WI:iole:al:e‘ (Fm:iam;&l
erio unad- ota) Mining | construe- | and retai eder Other
b Durable | Nondu- £ s '
8 Total
justed goods |rable goods tion trade %3::19),
30,311 | 30,311 | 10,078 4, 683 5, 394 845 1,150 6, 612 3. 995 7, 632
44,788 | 44,738 | 14, 967 8, 085 6, 882 889 2, 333 9, 645 6, 026 10, 878
48,303 | 48,303 | 16, 334 9, 340 6, 994 885 2,634 | 10,281 6, 609 11, 563
49,681 | 49,681 | 17,238 | 10,105 7,133 852 2,622 | 10,527 6, 645 11, 797
48,431 | 48,431 | 15,995 9, 122 6, 873 777 2,593 | 10,520 6, 751 11, 795
60,066 | 50,056 | 16, 563 9, 549 7,014 777 2,759 | 10, 846 6,914 12, 197
51,878 | 51,878 | 16, 905 9, 825 7, 080 816 2,903 | 11, 292 7,178 12, 694
Adjusted for seasonal variation

1956: November.| 53,007 | 52,441 | 17,072 | 10,019 7, 053 833 3,067 | 11,388 7, 255 12, 826
December_| 53,639 | 52,541 | * 17,106 | 10, 035 7,071 833 3,074 | 11,408 7,272 12, 848
1957: January.._| 61,716 | 52,493 | 17,053 | 10, 006 7, 047 832 2,063 [ 11,465 7, 310 12, 870
February..| 51,704 | 52, 577 | 16, 995 9, 980 7,015 833 3,020 | 11,519 7,817 12, 893
March....| 51,919 | 52,547 | 16, 962 9, 945 7,017 831 3,082 | 11,490 7, 331 12, 871
April ______ 62,270 | 52,593 | 16, 965 9, 928 7, 037 841 3,059 | 11, 501 7, 347 12, 880
May.. ... 52,482 | 52,698 | 16, 946 9,915 7, 031 843 3,007 | 11,542 7, 358 12, 912
June...___ 62,881 | 52,773 | 16, 924 9, 907 7,017 854 3,108 | 11,579 7, 354 12, 954
July_.___. 62,605 | 52,815 | 16, 880 9, 869 7,011 861 3,061 | 11,636 7,374 13, 003
August....| 62,891 | 52,844 | 16, 836 9, 844 6, 092 853 3,032 | 11,669 7,439 i3, 015
Seplember.| 53,152 | 52,662 { 16, 681 9, 700 6, 981 849 3,028 | 11,620 7,440 13, 044
October._.{ 58,043 | 52,469 | 16,604 9, 649 6, 955 837 3,013 | 11,590 7, 427 12,998
November?.| 455,807 | 52,237 | 16,474 9, 548 6, 926 825 2,956 | 11,571 7,416 12, 995
December?3| 52,992 | 51,895 | 16, 281 9, 390 6, 891 816 2,906 | 11,471 7, 435 12, 986

1Tncludes all full- and part-time wage and salary workers in nonagricultural establishments who worked during or received pay for any part of the pay period
ending nearest the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. Total derived from this
table not comparable with estimates of nenagricultural employment of the civilian labor foree reported by the Department of Commerce (p. 11) which include pro-
grietors, self-employed persons, and domestic servants; which count persons as employed when they are not at work because of industrial disputes; and which are

ased on an enumeration of population,
1 Preliminary estimates.

12  Bource: Department of Labor,
Digitized for FRASER
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AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES

- The average workweek in manufacturing was 39.3 hours in December 1957, unchanged from the previous month,
but 1.3 hours lower than December 1956.
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SQURGE: DEPARTMERT OF LABCR.

COUNCIL OF ECONCMIC ADVISERS

[Hours per week, for production workers or nonsupervisory employees]

Manufacturing Buiidin
- g .
Period Toisl Dursble | Nondurable | eonstruction | Retall trade
goods goods
1989 em e ecmcemm e ceam e — e m e —————— 37. 7 38.0 37. 4 32. 6 42. 7
1048 e ——————————— 40. 1 40. 5 39. 6 137.3 40. 3
1949, e ——————— e ——— 34. 2 39. 5 38. 8 36. 7 40. 4
1950 v mcc e 40. 5 41. 2 30. 7 368. 8 40. b
TO5T e e ————————————— 40. 7 41. 6 30.5 37.2 40. 2
1952 e cdmc e rc e ————————— 40. 7 41. 5 30. 6 38. 1 39. 9
1958 e nm e ———————— 40. 5 41.3 39.5 37.0 39. 2
1954 o ceeccmcmeccaccmcmmc s mme— e 39. 7 40. 2 39.0 36. 2 30.1
1988 e e e rmrce e mrm————————————————— 40.7 41. 4 80. 8 36. 2 89.0
1086 e e d e —————— 40. 4 41. 1 39. 5 36. 4 38. 6
1956: November . oo eee 40.5 41, 2 39. 6 35. 8 38.0
December.. .o v oo 41. 0 41. 9 39.7 36.3 38. 6
1987: January. oo e 40. 2 40. 9 39.1 34. 1 38. 2
February. . 40, 2 40. 9 39. 3 36.3 38. 2
Marche o ———— 40,1 40. 8 39.1 36.0 38.0
April . e 39. 8 40. 5 38.9 36. 2 38.0
MAY e e 39. 7 40. 3 38.9 36. 4 38.0
JUN€. e 40. 0 40. 5 39.2 36. 9 38.2
JULY - et m e m— e m———— e 39. 7 40. 0 39. 4 36. 8 38. 6
AUGUS e e e e e 40. 0 40. 3 89. 5 37.2 38.7
September. .. .o e 39. 9 40.2 39.6 36. 8 38. 1
October. .. e 39.5 30.8 39.0 36. 6 37. 6
November 2 .. e 39. 3 39.7 38.7 34, 3 37. 5
December2 8. . ce e ——————— 39. 3 39. 6 38.9 * *)
1 Data beginning with January 1948 are not strictly comparable with those for earlier periods. :No icharted.
3 Preliminary estimates, +Not avallable.
Source: Department of Labor.
99750—58——3 , 13
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AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES

Average hourly eamings were $2.11 in December, 6 cents above December 1956.
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SOURCE: DEPARTMENT OF LABOR. CO!JNCIL OF ECONOMIC ADVISERS
{For production workers or nongupervisory employees]
. Durable goods | Nondurable goods Building .
Period All manufacturing | panyfacturing manufacturing construction Retail trade
iy
Current| 1956 | Current| 1956 | Current| 1956 | Current| 1956 | Current| 1956
prices | prices! | prices | prices! | prices | prices! | prices | pricea! | prices | prices?
1939 e $0. 633 | $1.23% | $0. 698 | $1.366 | $0. 582 | 31. 139 | $0.932 | $1.824 | $0. 542 $1. 061
1948 o e 1. 350 1. 525 1. 410 1. 593 1. 278 1.444 [ 21,848 | 22.088 1. 088 1. 229
1940 el 1. 401 1. 589 1. 469 1. 677 1. 325 1. 513 1. 935 2. 209 1.137 1. 298
1950 v 1. 465 1. 656 i. 537 1.7387 1,378 1. 557 2. 031 2. 295 1.176 1. 328
1951 e 1. 59 1. 66 1. 67 1.75 1. 48 1. 55 2,19 2. 29 1. 26 1. 32
1962 . 1. 67 1.71 1.77 1. 81 1. 54 1. 58 2 31 2. 36 1. 32 1. 35
1963 L 1.77 1. 80 1. 87 1. 90 1. 61 1. 63 2. 48 2. 52 1. 40 1. 42
1954 e 1. 81 1. 83 1. 92 1. 94 i. 66 1. 68 2, 60 2. 63 1. 45 1. 47
1956, e 1. 88 1.91 2,01 2. 04 1.71 1.74 2. 66 2.70 1. 50 1. 52
1956 . ool 1. 98 1. 98 2.10 2.10 1. 80 1. 80 2. 80 2. 80 1. 57 1. 57
1956: November.... . _..___ 2.03 2. 00 2. 16 2.13 1. 84 1. 81 2, 87 2. 83 1. 59 1. 57
December. . _._._. 2.05 2. 02 2.18 2. 15 1. 86 1.83 2. 89 2. 85 1. 55 1. 53
1957: January e ______ 2. 05 2. 02 2,18 2. 14 1. 86 1. 83 2,92 2. 87 1. 61 1. 58
February ... -___ 2. 05 2. 01 2. 17 2,12 1. 86 1. 82 2.91 2. 85 1. 61 1. 58
Marcho oo 2.05 2.00 2.18 2.13 1. 87 1. 83 2.91 2. 84 1. 62 1. 58
April . _ 2. 05 2. 00 2.18 2,12 1. 87 1. 82 2. 92 2. 84 1. 62 1. 58
May e 2. 06 2. 00 2. 18 2. 12 1. 88 1. 83 2, 94 2. 86 1. 64 1. 59
June________________ 2. 07 2. 00 2.19 2.12 1. 89 1. 83 2.94 2. 84 1. 66 1. 61
July . 2. 07 1. 99 2.20 2.12 1. 89 1. 82 2. 96 2. 85 1. 67 1. 61
August_ ____________ 2. 07 1. 99 2. 21 2. 12 1. 88 1. 81 2. 97 2. 85 1. 67 1. 60
September___________| 2.08 2. 00 2. 22 2.13 1. 90 1. 82 3. 02 2. 90 1. 68 1. 61
October___ . . 2. 09 2. 01 2. 23 2. 14 1. 90 1. 82 3. 02 2. 90 1. 67 1. 60
Novemberd. .} 2.11 2. 02 2. 24 2. 14 1. 92 1. 84 3. 04 2. 91 1. 66 1. 59
Decomber 34 2.11 ® 2.24 ) 1. 92 ® ® O] ® O]

' Farpinigs in current prices divided by consumer price index on s 1956 base.
Y Diata boginning with January 1048 are not strictly comparable with those for earlfer periods,

14 Hasren. Depastiment of Liabor,
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8 Preliminary estimates,
4 Not charted,
s Not available.



AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES

Average weekly earings of production workers in manufaciuring were $82.92 in December, unchanged from
November and $1.13 below December 1956.

DOLLARS PER WEEK DOLLARS PER WEEK a
95 1o
DURABLE MANUFACTURING BUILDING CONSTRUCTION
o GURRENT PRICES A 05 CURRENT PRICES . /JL
,,I‘\ i /’
1/‘\ s, B \'\ Y ‘," v
85 Il’/\‘—’kxv \A‘ P 100 z
A Y A | pRices
M J 1956 PRICES W\ )
95
'l!lll]lll]iIlIlI]xJII]IIIlIIlIH._LJ 20 s g b b g b e b s g bt e
1955 1956 1957 * 954 1955 1956 1957
80 70
NONDURABLE MANUFACTURING RETAIL TRADE
75 AT 65 p r\
CURRENT PRICES smms, CURRENT PRQAES ’___/
- ™, 7N
10 ’/1\ -~ | (W g o 'l::\x/’i“f,\‘fx\\\\‘l; —~— ‘,/ N
- 1956 PRICES A ; - >
< 4 AN y == |956ﬁ5’s\1
/f _/ ’-’, Y
65 = ,;""r'-f - 55
\J
eoalit Loy L b L i i so bl iy e i b A
1954 1955 1956 1957 1954 1955 1956 1957
¥ CURRENT PRICES $87.46: 1956 PRICES % 88.25.
1/EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON A 1256 BASE. . R
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS
{For production workers or nonsupervisory employees]
s Durabile goods | Nondurabile goode Building s
P All msnufacturing manufacturing manufacturing construction Retail trade
iod
erio Current| 1956 | Current| 1056 | Current| 1956 | Current| 1056 | Current| 1956
prices | pricesd | prices | prices? | prices | prices! | prices | prices! | prices | prices:?
1939 e $23. 86 | $46.69 | $26. 50 | $51.86 | $21. 78 | $42. 62 | $30. 39 | $59.47 | $23. 14 $45. 28
1948 e 54. 14 61. 18 §7. 11 64. 53 50. 61 57.18 1 268.85 | 277. 80 43. 85 49. 55
1949 e 54. 92 62. 69 58. 03 66. 24 51. 41 58. 69 70. 95 80. 99 45, 93 52. 43
1950 e 59. 33 67. 04 63. 32 71. 55 54. 71 61. 82 78.73 83. 31 47. 63 53. 82
1051 e 64,71 67.76 69. 47 72.74 58. 46 61. 21 81. 47 85. 31 50. 65 53. 04
1952 . el o———— 67. 97 69. 57 73. 46 75.19 60. 98 62. 42 88. 01 90. 08 52. 67 53. 91
1953 el 71. 69 72.78 77.23 78. 41 63. 60 64. 57 81.76 93. 16 54. 88 55. 72
1964 . el 71. 86 72.73 77.18 78.12 64. 74 65. 53 94. 12 95. 26 56. 70 57. 39
1956 e 76. 52 77. 69 83. 21 84, 48 68. 06 69. 10 96. 29 97.76 58. 50 59. 39
1956 . e 79. 99 79. 99 86. 31 86. 31 71. 10 71.10 | 101.92 | 101. 92 60. 60 60. 60
1956: November_...._..-. 82. 22 81. 08 88. 99 87.76 72. 86 71.85 { 102. 75 | 101. 33 60. 42 59. 59
December_ . __.___. 84. 05 82. 81 91. 34 89. 99 73. 84 72.75 | 104. 91 | 103. 36 59. 83 58. 95
1957: January. .. ... 82. 41 81. 03 89. 16 87. 67 72.73 71. 51 99. 57 97. 91 61. 50 60. 47
February. . .. _..___ 82. 41 80. 64 88.75 86. 84 73. 10 71.53 | 105. 63 | 103. 36 61. 50 60. 18
March__ .. _______ 82, 21 80. 36 88. 94 86. 94 73.12 71.48 | 104. 76 | 102. 40 61. 56 60. 18
April L . 81. 59 79. 44 88. 29 85. 97 72. 74 70.83 | 105. 70 | 102. 92 61. 56 59. 94
May e 81. 78 79. 48 87. 85 85. 37 73. 13 71. 07 | 107. 02 | 104. 00 62, 32 60. 56
June_ .. _______.____ 82. 80 80. 08 88. 70 85.78 74. 09 71. 65 | 108.49 | 104. 92 63. 41 61. 32
July oo 82.18 79. 02 88. 00 84. 62 74. 47 71. 61 | 108.93 | 104, 74 64. 46 61. 98
Augusto. o __ 82. 80 79. 54 89. 06 85. 55 74. 26 71.34 | 110.48 | 106. 13 64. 63 62. 08
September.__________ 82. 99 79. 64 89. 24 85. 64 75. 24 72.21 | 111. 14 | 106. 66 64. 01 61. 43
October_._ . _______.__ 82. 56 79. 23 88 75 85. 17 74. 10 11.11 | 110. 53 | 106. 07 62. 79 60. 26
November 3 _________ 82. 92 79. 27 88. 93 85. 02 74. 30 71. 03 | 104. 27 99. 68 62. 25 59. 51
December* .. _..._ 82. 92 Q] 88. 70 ® 74. 69 ®) ) ®) ® ®
! Earnings in current prices divided by consumer price index on a 1956 base. 3 Preliminary estimates.
¢ Data beginning with January 1948 are not strictly comparable with those for earlier periods, 4AN ot charted.
Source: Department of Labor. Not available. 1 5
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PRODUCTION AND BUSINESS ACTIVITY

INDUSTRIAL PRODUCTION

The index of indusitial production (seasonally adjusted) is estimated at 139 (1947-49=100) for November, 2 points
below the revised index for October and 7 points lower than a year ago.

INDEX, 1947-482100 INDEX, 1947-49=100
180 180
SEASONALLY ADJUSTED r ¥
/"‘__
160 pr Yol N e 160
- N / - \
~ern T\ _DURABLE MANUFACTURES / e |
- LAY - \ g \
e 'S s \y ~
’ \ / “l
s \ ’I
'II ‘\ ,r/ /.\/_/\
A
140 "' N /4/ /-/‘"'V\\V . {1 40
\ .
! N/~ /N/ONDURABLE
— A ‘,' TOTAL : l:l/ANUFACT JRES .
SRR ‘\/\/ /\// MVN
v\ |
— kY N\
120, \7 /J\% — 120
i N
~~MINERALS
g
100 100
80 by b bovena b b b b b beepa b by s g iid ee
1951 |952 1953 (854 1955 {956 1957
SOURCE: 90ARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS
[1947-49=100, seasonally adjusted]
Total Manufactures
Period industrial Minerals
production Total Durable Nondurable
1989 e e ———————— 58 57 49 66 68
1048 e ———————— 104 103 104 102 106
1949 e e ——————————— 97 97 95 99 94
1950 e e ———————— 112 113 116 111 105
D11 e et e e e 120 121 128 114 115
1982 e e m e ——————— 124 125 136 114 114
1088 e e m e ———————— 134 136 153 118 116
1854 e e e ——— 125 127 137 116 111
1988 e e ————————————— 139 140 155 126 122
FO8B oo e —— e ————————— 143 144 159 129 129
1956: October. .o eeceme e ——— 146 147 163 131 131
November. . o c e 146 147 165 129 130
December . e 147 149 167 130 130
1957:1 January. oo cc e eecccnmc——e Comemmm——— 146 147 164 131 131
February o e 146 148 164 131 133
Mareh. oo e am 145 147 162 131 133
APTil e ————————— 143 145 160 129 130
MaY e —————— 143 145 159 130 130
JUNE oo e 144 146 162 130 127
July... 144 146 161 130 127
August 145 147 162 131 129
September..... o e 144 146 159 132 129
October. . e 141 142 154 130 127
November. .o e e e 139 141 153 128 124
16 1 Preliminary estimates. Souree: Board of Governors of the Federal Reserve System.
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PRODUCTION OF SELECTED MANUFACTURES

Production declines were registered in most major industry groups among durable and nondurable manufactures

in November.

However, output of consumer durables rose sharply, reflecting increased production of automobiles.
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COUNCIL OF ECONOMIC ADVISERS

[1947-49=100, seasonally adjusted]

Durable manufactures

Nondurable manufactures

Con-
. Fabri- Transpor-| Lumber s Paper | Chemical| Foods, sumer
Period Primary| cated | Machin-| tation and T(;xlféles and |and petro-| bever- || durable
metals metal ery equip- prod- apparel print- leum |lages, and|| goods
products ment ucts PP ing products | tobacco
1939, cavuen mmmm————— 54 52 38 47 80 80 66 49 (1.7 | A"
1948 o ieeceaeee 107 104 104 102 106 103 103 103 100 102
1949 . e eaae 90 93 93 102 93 97 101 100 100 101
1950 v eaeae 115 115 114 120 113 110 114 118 103 133
[5215 ) R 126 122 130 135 113 106 118 132 105 114
1962, s 116 121 147 154 111 105 118 133 106 105
1953 e 132 136 160 189 118 107 125 142 107 127
1964 e 108 123 142 175 115 100 125 142 106 116
1958 e e 140 134 155 203 127 109 137 159 109 147
1966 o e 138 135 171 199 123 108 145 167 -112 131
1956: October_.__..__ 147 140 175 203 120 111 148 167 113 123
November...... 146 139 175 216 119 105 147 168 113 132
December._.._._ 145 141 177 223 117 106 147 170 113 141
1957:1 January. ....... 144 137 173 221 114 104 148 174 111 137
February_.__... 143 138 172 224 113 105 147 172 113 138
March ... ____ 137 137 172 222 111 105 147 171 113 134
April.. .o .__._ 134 140 166 217 113 104 147 172 110 124
May e 132 136 168 213 115 105 148 174 111 124
June___________ 132 139 171 215 125 106 148 170 112 129
July_ .. 132 141 173 210 114 104 146 173 114 129
August_....._._ 136 140 173 209 120 105 149 174 113 133
September_.___. 131 140 170 205 114 107 149 174 113 129
October_ __ ... __ 127 136 162 201 110 103 149 172 112 121
November. .. .. 123 137 160 203 ® 101 147 170 112 132
o 1 Preliminary estimates. 1Not available. Source: Board of Governors of the Federal Reserve System. 1'1
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WEEKLY INDICATORS OF PRODUCTION

Most weekly indicators of production declined in December.

Part of the decline was due to the holidays.

MILLIONS OF TONS

MILLIONS OF SHORT TONS (DAILY AVERAGE)
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SOURCES: AMERICAN IRON AND STYEEL INSTITUTE, DEPARTMENT OF THE INTERIOR,
EDISON ELECTRIC INSTITUTE, AKD WARD'S AUTOMOTIVE REPORTS. COUNCIHL OF ECONOMIC ADVISERS
x Eleetric  |Bituminous s . .
Steel produced power coal mined Freight {Paperboard Lars and trucks

Fericd Thousands] Percent of | distributed |(thousands (uioaded d (é)lfoducecé assembled (thousands)
of net theoretical | (millions of | of short 1? usan) 8 ? ‘és*m‘ 8 Total | Cars | Trucks

tons capacity 1 |kilowatt-hours)| tons) ? of cars Of tons) ola VA rueks

Weekly aversyge:
1953 s 2,141 94. 9 8, 246 1, 521 738 241 | 141.1 | 1180 23. 2
1954 o cccceame 1, 694 7.0 8, 883 1,803 652 236 | 125.6 | 106.0 19. 7
1955 e e 2, 245 03.0 10, 318 1, 542 724 269 | 176.7 | 152. 7 24. 0
1956 . e 2, 204 89, 8 11, 292 1, 690 728 274 1 132.8 | 111.6 21.2
1956: December_.._. 2,452 99. 9 11, 922 1, 791 660 265 | 166.0 | 145. 1 20. 9
1957: January._ ._____ 2, 485 97.1 12, 257 1,693 643 244 | 153.9 | 133.9 20. ¢
February ._____ 2, 497 97. 5 11, 919 1, 642 668 273 | 166.1 | 143. 1 23.0
Mareh._ ______. 2, 390 93. 4 11,734 1,635 686 283 | 158. 9 | 137. 5 21. 4
April_ .. _____ 2, 288 89. 4 11, 546 1, 654 674 275 | 148.3 | 124.6 23. 7
May eome e 2,210 86. 4 11, 3825 1, 607 712 279 | 138.9 | 116. 6 22, 2
June__________ 2,189 85.5 11, 989 1, 685 740 275 | 148.0 | 124. 9 23.1
July_ .. ______ 2,016 78.7 12, 009 1, 649 690 228 | 128.7 | 108. 4 20. 3
August_______ 2, 084 81. 4 12, 162 1, 594 749 287 1 139.4 | 119. 5 19. 9
September___ . 2, 098 82. 0 11, 828 1, 699 713 278 84. 3 70. 1 14. 2
QOctober. __.__ 2,076 81.1 11, 721 1,684 727 299 91. 7 72. 8 18.9
November. ___ 1,956 76. 4 11, 904 1, 541 627 286 | 157.9 | 136.3 21. 6
December3____ 1, 677 65. 5 12, 129 1, 452 555 263 | 146.5 | 126. 4 20. 1
Week ended:

1957: December 7__ 1, 831 7.5 12, 315 1, 500 618 258 | 162.2 | 139.5 22. 6
14__ 1, 770 69. 2 12, 570 1, 488 603 289 | 168. 2 | 145. 5 22. 7
21 1, 742 68. 1 12, 412 1, 563 590 291 | 163.1 | 140. 4 22. 6
28 1, 366 53. 4 411,218 1, 144 410 213 92. 3 79. 9 12. 4
1958: January.__ 434 1, 501 58. 6 11,692 | ____ . __ 472 54 90. 2 77. 8 12. 3
1134 1, 548 60.5 | -l e e e e

1 Pereent of capacity based on weekly net ton capacity of 2,254,459 beginning January 1, 1953; 2,384,549 beginning January 1, 1954; 2,413,278 beginning January 1,

1655; 2,455,300 beginning January 1, 1856; and 2,559,631 beginning January 1, 1957,
2 Daily average for week. 3 Preliminary.

4 Not charted.

Sources: American Iron and Steel Institute, Edison Eleetric Institute, Department of the Interior, Association of Americon Railroads, Natlonal Paperboard

Association, and Ward’s Automotive Reports.
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NEW CONSTRUCTION

Private residential construction expenditures continued to rise during December.

nonresidential construction remained at November levels.

Outlays for both public and priveare
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{951 1952 1953 1954 1955 1956 Q87
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR COUNCIL OF CCONOMIC ADVISERS
[Billions of doilars]
Total new Private Federal, || Coustruction contracts
Period construe- Total Residential R State, and 37 Eastern
tion private (nonfarm) Other local 48 States ? States 3
1989 o o 8.2 4.4 2.7 1.7 8.8 . 3.6
1950 - L .. 30.0 23.0 14.1 89 7.0 oo 14. 5
1952 . 34. 8 23.8 12. 8 11.0 1009 (1. 16. 8
1983 . . 37.1 25,7 13. 8 11.9 1.4 oo . 17. 4
1964 _ ... 39. 6 27.7 15. 4 12. 3 1.9 .. 19. 8
1965 . .. 44. 6 32.6 18. 7 13. 9 1220 (. .. __ . 23.7
1956 . .. 46. 1 33.2 17. 6 15. 6 12. 8 31. 6 324.6
Seasonally adjusted annual rates
1956: November____________________ 46. 7 33.9 17. 6 16. 2 12. 9 33.6 24. 8
December_ ____ . ______________ 46.8 33.6 17.5 16. 1 13. 3 25. 9 20. 8
1957: January______________________ 47.1 32.8 16. 9 15.9 14. 2 34. 8 27.0
February.____________________ 46. 3 32.9 16. 7 16. 2 13. 5 32.6 26. 0
Mareh_ . _______. 46. 9 33.0 16. 6 16. 4 13. 9 36. 6 29.2
April . 46. 9 33.0 16.3 16.7 13. 8 29.0 22.3
May. . 46. 9 33.0 15.9 17. 2 13. 8 35. 9 27.9
June__.___ . ________________ 46. 8 32.9 15.9 17.0 13.9 35.5 26. 8
July. . 46. 0 32.9 16. 2 16. 7 13.1 31. 2 24,7
August . .o ___ 47. 3 33. 4 16. 5 16. 9 13.9 34. 5 28.0
September____________________ 47. 7 33.5 16. 7 16. 8 14. 2 29. 5 23. 8
October.. .. ____________ 48. 8 34.0 17. 0 17.0 14. 8 31. 3 23.5
November____ __ .. ______ _.. 48. 5 34. 1 17. 2 16. 9 14. 4 33. 5 26. 5
December 4__ el o 48. 6 34. 2 17. 3 16. 9 4.4 )y _ . . _____

fall 1 g]ompihla)d by F. W. Dodge Corporation; seasonally adjusted by the National Bureau of Economic Research. Omits small contracts, and covers rural areas less
ully than urban.
2 Series begins January 1056. The 37 Eastern States data are probably indicative of the 48 States trend for other periods.
2 Revised series beginning January 1956; not comparable with prior data.
4 Preliminary estimates.

NoTE.—New construction data have been revised beginning January 1957.
Detail will not necessarily add to totals because of rounding.

Bources: Department of Commerce, Department of Labor, and F. W. Dodge Corporation (except as noted).

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

19



HOUSING STARTS AND APPLICATIONS FOR FINANCING

Private nonfarm housing starts (seasonally adjusted) increased slishtly again in November. Both FHA applications
and VA appraisal requests dropped substantially, due in part to seasonal factors.

MILLIONS OF UNITS ) ~ MILLIONS OF UNITS

ANNUAL RATES
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. UNADJUSTED Vros
v Y A
1 !
i N
)
a1 o
A
P
. "

VA APPRAISAL
REQUESTS ~,

s /"/\/\‘ . M s
FHA APPLICATIONS ¥,
~ /J

IR TETE AT RRRA RN NI NI RERA KRR AR RRRRURSRSRTARTNRRIAURRTERRARNA ARRRTARERENINNRERARERRNE

1951 1952 1963 1954 1955 1956 g 1957
1/ SEE FOOTNOTE 2 ON TASLE BELOW. .
SOURCES: DEPARTMENT OF LABOR, FEDERAL HOUSING ADMINISTRATION (FHA), AND VETERANS ADMINISTRATION {VAl, COUNCIL OF ECONOMIC ADVISERS

[Thousands of units)

New nonfarm housing starts Proposed home construction
Privately financed Private, i
Period Publicly seagonally | Applications Requests
Total |g nanced Government programs adjusted |for FHA cor’n- for VA
Total Totall| FHA! VA a?antg:l mitments appraisals
Annual fotal: 1850._.} 1,396.0 43.8 1 1,352. 2 686. 7 486.7 |*200.0 | ... 397. 7 *
1953. .. 1,103. 8 35.5 1 1,068. 3 408. 5 252. 0 156.5 | oo -. 253. 7 251. 4
1954. . .1 1,220. 4 18.7 | 1,201. 7 583. 3 276. 3 307.0 | o .. 338. 6 535. 4
19556...] 1,328. 9 19.4 1 1,309. 5 669. 6 276. 7 392.9 ... 306. 2 620. 8
1966___[ 1,118.1 24,21 1,093. 9 460. 0 189, 3 270. 7 | 197. 7 401. 5
Monthly average: 1950__ 116. 3 26 112. 7 57.2 40. 6 16.7 | -____.__. 33.1 )
1953 92. 0 3.0 89.0 34.0 21.0 130 __._.__. 21.1 21. 0
1954.. 101. 7 1.6 100. 1 48.6 23. 0 25. 6 oo 28. 2 44. 6
1955._. 110. 7 1.6 109. 1 55. 8 23. 1 327 |eoooeeee e 25. 5 51.7
1956.. 93.2 2.0 91. 2 38. 3 15 8 22.6 |- 16. 5 33. 5
1956: October_.____. 93. 6 2.4 91. 2 39.4 15. 5 24. 0 1,062 13.3 29. 7
November___.._ 77. 4 .4 77.0 29.9 12.1 17. 8 1,027 10. 0 21. 9
December___ ... 63. 6 .7 62. 9 24. 6 9.6 15. 0 1, 020 7.7 19. 0
1957: January_.__..__. 63. 0 2.9 60. 1 19.7 7.7 12,0 962 10. 5 18. 9
February______. 65. 8 2.7 63. 1 19. 2 9.3 9.9 935 12.1 20. 2
Msareh____.___. 87.0 7.7 79. 3 22.7 11. 3 11. 4 933 16. 2 19. 5
April ... 93.7 2.3 91. 4 25. 6 12,1 13. 5 962 16. 8 19. 4
May....___..__. 163. 0 6.1 96.9 27.0 14.9 12.0 994 16.9 16. 6
June__.____.__ 99. 9 5.4 94. 5 28. 3 15.3 13.0 995 16. 6 13. 7
July________.__ 99. 9 6.0 93. 9 28.0 15.7 12,3 1,015 18. 4 14. 0
August_______. 100. 0 3.2 96. 8 29. 3 17. 7 11. 6 1, 056 22. 3 14. 5
September_..___ 500. 0 52.0 588.0 28 2 16. 4 11. 8 5990 20. 4 89
October_______ 595.0 680 587.0 28. 4 18.7 9.7 51,000 20. 2 6. 4
November 8. 78.0 2.3 75.7 21, 4 15. 0 6. 4 1,010 14. 7 3.7
1 Exclades armed forees housing: 2,567 units in 1956 and 7,990 units in the 3 Partly estimated.
first 11 months of 1957, 4 Not available.
1 Units represented by mortgage applications for new home eonstruction. § Preliminary estimates.

o aQ Sources: Department of Labor, Federal Housing Administration (FHA), and Veterans’ Administration (VA).
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SALES AND INVENTORIES - MANUFACTURING AND TRADE

Manufacturers' sales and inventories (seasonally adjusted) declined in November, while new orders were un

changed. Trade sales were slightly lower, and inventories were fractionally higher.  Preliminery data indicate that
retail sales in December increased 1 percent.
BILLIONS OF DOLLARS, SEASONALLY ADJUSTED BILLIONS OF DOLLARS, SEASONALLY ADJUSTED
100 30 ey
TOTAL AND MANUFACTURING . RETAIL
(ENLARGED SCALE)
- e I .
-// [ s——— M e R
P L INVENTORIES
e ]
”
80 e 20
\_~ v"
-_\\~- . ,“_f
=N TOTAL INVENTORIES X B
5 | I PSS _
”_,\_j SALES
60 "
TOTAL SALES
A .\/\//’\:::_}__‘ 10 .
- / /_,"_— . O{Lllllll[llilllvlllvlll[|l|lll|lJ_11||lIlII||lll.I
f‘N\/ _—"' :ggex, 1947-49=100, SEASONALLY ADJUSTED
~~~\-.—___--—"—\MANuFAcTURING INVENTORIES DEPARTMENT STORES - TN
40 -, ~
INVENTORIES s A
140 —>7
MANUFACTURING SALES ___)_‘//- N/\/»:/v\/\/l \/
[ '\'\/\ \../‘-\—-’_/»\/\/\/\’ SALES
120 M -
W
20 t
0fl!||l]_llvl||l11|llll|llll||||llIlllLLLl|IIIILJ_Lj oo g e vy b ran g b gge s g b g g by
1954 1955 | 1956 | 1957 1964 1955 1956 1957
*MANUFACTURING, RETAIL TRADE, AND WHOLESALE TRADE. _
SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS
Manufacturing : s
and trade Manufacturing ‘Wholesale Retail Department stores
. Inven- Inven- | New Inven- Inven- Inven-
1 1
Period Sales tories 2 Sales tories ? | orderst | Sales ! tories ? Sales ! tories ! Sales ! | tories?
. . . Index 1947-49==100,
Billions of dollars, seascnally adjusted seasonally adjusted
19500 . . .. 39. 62. 8 19. 3 34. 3 21.0 8. 4 9.1 12. 0 19. 3 107 110
1961 . oo ___ 144, 7| 473. 8 22.3 42. 8 24. 5 0.4 9.7(413.0 ] ¢21. 2 112 131
1952 o __ 45. 9 75. 4 22. 8 43. 8 23. 6 9.6 10. 6 13. 5 21. 6 114 121
1958 . e 48. 4 78. 6 24. 5 45. 4 23.1 9.8 10. 5 14. 1 22. 7 118 131
1954 ______ 47. 4 75. 5 23. 5 43. 0 22. 5 9.7 10. 4 14. 1 22. 1 118 128
1955 . . .. 52. 3 81. 7 26. 3 46. 4 27. 2 10. 6 11. 4 15. 3 23.9 128 136
1956 . . ____._ 54. 8 89. 1 27.7 52. 3 28.3 11. 3 13. 0 15. 8 23. 9 135 148
1956: November_________ 56. 3 88. 5 28. 5 52. 2 30.0 11. 6 12. 8 16. 2 23. 5 139 152
December__________ 57.0 89. 1 28. 8 52. 3 29.0 11. 8 13. 0 16. 3 23. 9 137 151
1957: January..._ _____._ 57.9 89. 3 30.0 52. 4 28. 9 11. 6 12. 9 16. 3 24.0 133 150
February_.____.___ 57. 4 89. 6 29. 5 52. 9 28. 6 i1. 5 12. 8 16. 4 23.9 136 149
Mareh_________.___ 56. 2 89. 9 28. 4 53. 3 28.1 11. 4 12. 8 16. 3 23. 7 137 150
April_______ . ____ 56. 4 90. 1 287 53. 7 27. 9 11. 3 12. 8 16. 4 23. 7 131 152
May. oo .. 56. 8 90. 6 28. 6 53. 9 28. 4 1.5 12. 7 16. 6 23. 9 135 152
June._.____________ 56. 4 90. 7 28.1 53.9 27. 1 11. 4 12. 7 16. 8 24. 1 138 153
July _____________ 57. 4 91. 0 29.0 54,1 27. 3 11. 4 12. 7 17.0 24.1 138 154
August .. _____.._ 57.0 91. 3 28. 6 54. 2 27.3 11. 4 12. 8 17.0 24. 3 144 153
September_ . ____._ 56. 3 91. 3 28. 2 54. 2 26. 6 11. 2 12. 8 16. 9 24. 4 136 154
October_ _ . _____.__ 55. 7 91.1 28.1 54.1 26. 2 11. 0 12. 8 16. 7 24. 2 129 155
November 5________ 54. 9 90. 9 27. 4 53. 8 26. 2 10. 9 12. 8 16. 6 24. 3 134 153
Decemberd ____  __{_______J..____ | ______| _____|______ | . ... __. $16.6 | ______ 139 | _______
1 Monthly average for year and total for month. 4 New series beginning with 1951; not comparable with previous data.
1 Book value, end of period, seasonally adjusted. § Preliminary estimates.
3 Book value, end of period, exeept annual dats, which are monthly averages. ¢ Not charted
NoTE.—Department store series have been revised beginning 1949, )
Bources: Department of Commerce and Board of Governors of the Federal Reserve System, 21

Digitized for FRASER

http://fraser.stlouisfed.org/

Federal Reserve Bank of

St. Louis



MERCHANDISE EXPORTS AND IMPORTS

For the 4 months July-Ociober 1957, commercial exporis (merchandise exports excluding grant-aid shipments)
were 7 percent higher and impoits about 3 percent higher than in the corresponding period of 1956.

MILLIONS OF DOLLARS % MILLIONS OF DOLLARS
2,000 I Ex 2,000
1,800 1,800

MERCHANDISE EXPORTS
1,600 o e _ EXCLUDING GRANT-AID SHIPMENTS & 11600
TOTAL MERCHANDISE EXPORTS

1,400 1,400
1,200 |- 1,200
1,000 4 1,000

800 - 4 800

Vel
TOTAL MERCHANDISE IMPORTS
660 it dv e gty e g g g e e Vg aa g gy g Ly Vv g b e by g ey v 1 g J 800
1951 1952 1953 1954 1955 195€ 1957
Y SEE FOOTMOTES | AND 2 ON TABLE. BELOW. * SEE VALUES FOR MARGH IN TABLE BELOW.
SOURCE : CEFARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS
[Milliors of dsligrs]
Merchandise exporta Excess of exporis
over imports
" . . Excludin Merchandise .

Period Total Grant-aid g::n toas dg imports i Excluding

shipcents ! s Total grant-aid
ghipments shipments

1936-3% monshly average. .. _ .. ____ 247 @) ) 207 40 @)

1949 munthly average .. ..o ___ 1, 004 ®) ® 552 452 ()

1950 monthly averege oo oo _.. 856 24 833 738 118 95

1851 monthly average. . . . __.___ 1, 253 89 1,164 914 339 250

1952 monthly average . . ... .. _... 1, 267 166 1, 100 893 374 207

1953 monthly aversge.._ ... ___._ 1, 814 293 1, 022 906 408 1i6

1954 monthly average . ... ... .__._ 1, 259 188 1, 071 851 408 220

1955 monthly sverage_ .o ceeenoo.. 1, 296 105 1, 191 949 347 242

1956 monthly average_ . . _________ 1, 590 146 1, 444 1, 051 539 393

1956: Oetober. .o ___ 1,672 110 1, 561 1,121 550 440

November___ oo 1, 544 120 1, 424 987 557 437
December . ____ . __ . ____.__ 2, 004 123 1, 881 1, 059 945 822
1957: January_ o __.___ 1, 680 97 1, 5683 1,113 567 470
February_ . _____ . _______ 1,611 121 1, 490 993 618 497
Marveh_ . ____ 2,151 129 2, 022 1,131 1, 020 890
Apeil L . 1, 863 84 1, 779 1,118 745 : 661
May_ . 1, 814 102 1,711 1,104 709 607
June__ L _._. 1, 786 134 1, 652 983 804 669
Jaly o __ 1, 692 187 1, 505 1, 147 545 358
Auvenst L ___ { 1,677 141 1, 536 1, 042 635 494
September____ o . 1, 540 103 | 1, 437 1, 007 533 430
Oeloher 1, 674 74 1, 609 31,141 3533 3459
Novemher 41, 681 - 87 1,694
VBeinning with 1o0, ficares inchude only Department of Defense shipments of grant-aid military supplies and equipment under the Mutual Security
rogram. Shipiments Tfor the first 6 months of the progenm (Jizly-Deeember 1950) amounted to 282 million dollars.
vol availible, 3 Preliminary estimates. 4 Not charted.
NoTk. - Delall Wil not necessartly add to tolals beeause of rounding, Sourees: Department of O¢mmerce and Department of Defense-
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| PRICES
CONSUMER PRICES .

The average of consumer prices rose 0.4 percent in November. Higher prices of new automobiles accounted for the
largest part of the rise. Food prices declined.

INDEX, 1947-49=100 INDEX,1947-49={00
140 '1 140
i !
==t
, ’—/—',/—--
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Lo /
%0 R = -t
~1 ot > /'.
[ ”’/ \‘_‘ Ir-"..“ ’l \\’~~,~,
E . LT dal ’
» g RENT 7/ v ol
1 td
i Pty
2 B
120 77 = 120
, L~ .
ALL lTEMS\ -_/_/‘ Py
ey s .o, - W——/‘A o L
i ” /,. g™ - $ e erses
'.'. '“"‘,.-..-" '-"’-.. p
110 / C i o 1o
i .
APPAREL
100 4100
QOIIIIIILIL!JIJ_lJlllllllIIIlIIIlIIIIllJJil|lllllll!|llllll)lll.lil]ll‘llJlll!ll'l90
1951 1952 1953 1954 1955 1956 1957
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS

[1947-49=100]

; Reading | Other
Housing Trans- :
; All Medical | Persnpal| and goods
Period Food [~ ! Apparel| porta- i
ftems f Sare eare recres- and
Total’ | Rent tion wop | servicee
5o 4 47.1 76. 1 86. 6 52. 8 70. 2 72. 6 59. 6 63.0 70. 6
102. 8 104. 1 101. 7 100. 7 103. 5 100. 9 100. 9 101. 3 100. 4 100. &
101. 8 100. 0 103. 3 105. 0 99, 4 108. § 104. 1 101. 1 104. 1 103. 4
102. 8 101 2 106. 1 108. 8 8.1 111. 3 106. 0 101. 1 103. 4 105. 2
111. 0 112. 6 112. 4 113.1 106. 9 118. 4 111. 1 110. 8 106. 5 109. 7
113. 5 114. 6 114. 6 117. 9 105. 8 126. 2 117. 2 111. 8 107.0 115. 4
114. 4 112. 8 117. 7 124, 1 104. 8 120.7 | 1213 112. 8 108. 0 118, 2
114. 8 112. 8 119. 1 128. 5 104. 3 128. 0 125. 2 113. 4 107 0 120. 1
114. 5 110. 9 120. 0 130. 3 103. 7 126. 4 '128. 0 115. 3 106. 6 120. 2
116. 2 1117 121. 7 132. 7 105. & 128.7 1 132. 6 120.0 108. 1 122. G
1956: October. oo 117. 7 113. 1 122. 8 133. 4 106. 8 132. 6 134. 1 120, 8 108. 5 123.0
November. ... 117.8 | 112.9 | 123.0( 133.8| 107.0| 133.2 | .134.5} 121.4 109. 0 123. 2
December.___.__.___. 118. 0 112. 9 123. 5 134. 2 107.0 133. 1 '184. 7 121. 8 109. 3 123. 3
1957: Januvary. ... _______ 118. 2 112. 8 123. 8 134. 2 106. 4 133. 6 135. 3 122. 1 109. 9 123. 8
T February.. .. ._..__._ 118. 7 113. 6 124. 5 134. 2 106. 1 134. 4 135. 5 122. 6 110. 0 124. 0
March. ..o oo 118. 9 113. 2 1249 134. 4 106. 8 135. 1 136. 4 122. 9 110. 5 124. 2
April o L. 119. 3 113. 8 125. 2 134. 5 106. 5 135. 5 136. 9 123. 3 111. 8 124, 2
May. e 119. 6 114. 6 125. 3 134. 7 106. 5 135. 3 137. 8 123. 4 111. 4 124. 3
June._ .. ... ... 120. 2 116. 2 125. 5 135.0 106. 6 135. 8 137. 9 124. 2 111. 8 124 6
July_ ... 120. 8 117. 4 125. 5 135. 2 106. 5 135. 8 138. 4 124. 7 112. 4 126. 6
Angust_ ... ... 121. 0 117. 9 125, 7 135. 4 106. 6 135. 9 138. 6 124, 9 112. 6 126. 7
September...._.____. 121. 1 117. 0 126. 3 135. 7 107. 3 135. 9 139. 0 125.1 113. 3 126. 7
October_ . ... ___._..] 1211 116. 4 126. 6 136. 0 107. 135. 8 139. 7 126, 2 113 4 126. 8
November. .. . .. 121.6 116. 0 126. 8 136. 3 107. 9 140. 0 \ 140. 3 126. 7 114. 4 126. 8
1 Includes, in addition to rent, homeowner costs, utilities, bousefurnishings, ete. Source: Department of Labor.
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WHOLESALE PRICES

The average of prices in primary markets increased moderately in-December, according to weekly data. Prices of
farm and feod products rose, while industrial commodity prices increased fractionally.

INDEX, 194749100 INDEX,1947-49=100
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solt ittt by ber o brrerr bveerr by e b e bovraa Jaovrea beavan vl 80
1951 |952 1953 1954 1955 1956 1957
SOURCE: DEPARTMENT OF LABOR. C.OUN_;IL OF .ECONOMIC ADVISERS
[1947-49 =100}
Other than
Period All com- Farm Procesged |[farm products
modities products foods and foods
(industrial)
1080 o e e e e m——— 50. 1 36.5 43. 3 58. 1
1048 e e e e e e —————— 104. 4 107. 3 106. 1 103. 4
1040 e e ———————————— 99. 2 02. 8 95. 7 101. 3
1980 et e—mrm e ——————————————— 103. 1 97. 5 99. 8 105, 0
OB o e e et e e e —— —m———————— 114. 8 113. 4 111. 4 115. 9
108 e o e e et e ————————————— 111. 6 107. 0 108. 8 113, 2
1088 e o e o e e e e ——_— 110.1 97.0 104. 6 114.0
1B e e e e e e e —————m———————— 110. 3 95. 6 105. 3 114. 5
108 o o e e e e e 110. 7 89. 6 101. 7 117. 0
L0586 o o e e e — e ————————— e — e —————————— 114.3 88. 4 101. 7 122, 2
1986: December.. . oo e 116. 3 88. 9 103. 1 124. 7
1967 JANUATY - o o o o e e 116.9 89.3 104. 3 125. 2
PFebrUATY e 117.0 88. 8 103. 9 125. 5
Mareh. 116. 9 88. 8 108. 7 125. 4
April e e 117. 2 90. 6 104. 3 125. 4
My o o e 117. 1 89. 5 104. 9 125. 2
JUDe e e 117. 4 90. 9 106. 1 125. 2
JULY e o 118 2 02. 8 107. 2 125. 77
AUgUSY e e e 118.4 93.0 106. 8 126. 0
September_ _ _ e 118. 0 91.0 106. 5 126. 0
October o e e 117. 8 91. 5 105. 5 125. 8
November_ e 118 0 91. 9 106. 5 12§ g
Week ended: ! PR L5 8
1957: December 8- __________ ... 117.9 91. 6 106. 3 125.7
0 118. 1 91. 8 107. 0 125. 8
17 e e e 118. 2 92. 7 107. 2 125. 8
2 e 118 4 93. 9 107. 5 125. 8
3 e 118 4 93. 1 108. 0 125. 8

serles based on smaller sample than monthly series.

- ' Weok)
Digitized 24':%&% epartment of Labor,
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PRICES RECEIVED AND PAID BY FARMERS

In the month ended December 15, the index of prices paid (including interest, taxes, and wage rates) rose 1 point,
while the index of prices received by farmers and the parity ratio remained unchanged.

INDEX, 1910~ 14+ 100 INDEX 191014 5100
325 325
PRICES PAID, INTEREST, TAXES,
300 AND WAGE RATES —=] 300
"—‘--‘-
\ pmm— -
~"‘-\vf\ J’J~’\’“\-J’—-\‘\—M"J'
27% |, = 275
ot b NN 250
PRIGES Rscav;//(\\/ ,\/\’_
{ALL FARM PRODUCTS)
225 — e 225
soot LA bl e b iteidl NESEENEERRARNNNINRREs ANNINE RSN E ARNENURRERE Litiliiiii)zoo
125 125
A\w”{ P v )
100 N, . PARITY jAT{ 100
sl o b o b o bona o o e e T s
1954 1952 I 1953 1954 1855 i 1956 i 1957
L/ RATIO OF INDEX OF PRICES RECEIVED .YO INDEX OF PRICES PAID, INTEREST, TAXES, AND WAGE RATES.
SOURCE: DEPARTMENT OF AGRICULTURE. COUNCIL OF ECONOMIC ADVISERS
Prices received by farmers Prices paid by farmers
All items,
Livestock interest, Family Produe- Parity
Period All farm Crops and taxes, and living tion ratio !
products p products | wage rates items items
(parity
index)
Index, 1910-14=100
1989 e 95 82 107 123 120 121 77
1048 e 287 255 315 260 251 250 110
1949 e 250 224 272 251 243 238 100
1050 e 258 233 280 256 246 246 101
195) o e 302 265 336 282 268 273 107
1952 . e 288 268 306 287 271 274 100
1988 e 258 242 272 279 270 253 92
1964 e 249 242 255 281 | 274 252 89
1956 e 236 236 236 281 273 249 84
1956 - - 235 240 230 285 278 249 82
1956: November 15. o - __ oo _. 234 237 230 289 281 252 81
December 165 ________.____.__ 235 237 233 290 283 252 81
1957: January 15 ... ________.__ 238 238 238 292 283 255 82
February 15 . ... ... 234 234 234 294 284 256 80
Mareh 15__ .. 238 237 238 295 284 258 81
April 165 . 242 242 242 296 285 260 82
Y 15 e 243 244 241 206 286 259 82
Juoe 15 .. 244 241 245 296 287 257 82
July 16 . . 247 239 254 295 287 257 84
August 15 . ___ 248 233 260 295 287 257 84
September 15_ _ . . __________ 245 228 259 296 287 258 83
QOectober 15 _ - .. ... 240 224 254 296 286 258 81
November 15 _____________.__ 242 224 258 298 289 260 81
December 15__ . _____________. 242 218 | ¥E 264 299 288 262 81
1 Percentage ratio of index of prices received by farmers to index of prices paid, interest, tazes, and wage rates. 25

Digitized for FR/Befree: Department of Agriculture.
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CURRENCY, CREDIT, AND SECURITY MARKETS

CURRENCY AND DEPOSITS

The total of demand deposits and currency increased somewhat less than seasonally in November. Time deposits

declined.
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- N o\f’—,l\.w":‘/\/““
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U.S. GOVERNMENT DEPOSITS

o] RS O I A LI 111 J 1t [ A LIl IR« ! [}
19514 1952 1953 1954 1955 1956 1957
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADYISERS

[Billions of dollars]

Total excluding U. 8. Government deposits 2 Demand deposits
deT;(;;:ilts vaegn- Demand deposits and and (l:lur re(xil_cy ted
End of period and ment Time eurrency seasonaly acjuste
cur- de- Total de- Demand{Currency Demand|Currency
rency | posits? posits 3 | Total | deposits| outside || Total |deposits| outside
adjusted4| banks adjusted| banks
1960 . ... 180. 6 3.7 176.9 59.2 | 117.7 92. 3 25. 4 |l feemofeooo-
1961 . 189. 9 3.9 186.0 61.5] 1245 98. 2 26.3 N .
1962 . 200. 4 56| 194.8 65.8| 120.0| 101.5 27. 5 |l |-
1963 . 205. 7 4.8 200.9 70.4 | 130.5 | 102.5 281 |[ooe e
1964 . 214. 8 51| 209.7 75.3 | 134.4] 106.6 279 N el
1966 ... 221. 0 4.4 216. 6 78. 4 138. 2 109. 9 28 3 (o fem e
1966 .. . 226. 4 4.5 222.0 82.2 | 139.7} 111. 4 28 3 oo e
1956: October_.___________ 220. 9 4.3 2i6.6 81.5| 135.1 107. 4 27.7 184.2 | 106.7 27.6
November__________ 222. 9 571 217.2 80.9 136.3 | 108. 3 28.0 184.7 ] 107.0 27.7
December.__________ 226. 4 45| 222.0 82.2 139.7 | 111. 4 28.3 184. 4 106.7 27.7
1957: January__ . ____._. 222. 4 2.5 219.9 82.9| 136.9| 109.5 27. 4 184. 1 106. 6 27.6
February._ __________ 221. 1 31| 2180 83.6 | 1344 | 107.0 27. 4 184.6 | 106.9 27.6
March. ..o ... 221. 5 43| 217.2 84.6 | 132.6 | 105.2 27. 4 184.71 107.0 27.7
Aprilo L. 224.3 471 219.6 84.9 134.7 | 107.3 27. 4 185.01 107.8 217
AY e 224. 2 5.8] 2184 85.7 | 132.7| 104.8 27.9 184.6 ] 106.6 28.0
June_ __ ... __ 224. 9 521 219.7 86.41 133.3| 105. 6 27. 8 135.2 1 107. 8 £7. 9
July & . 225. 2 421 221.0 86.7{ 1343 | 106.6 27. 8 136.0 | 108.0 28.0
Auvgust® . __________ 225. 0 49| 220.0 87.1 132.9 { 105.1 27.8 184.7 1 106.8 27. 9
September 3 ________ 225. 4 4.5 220. 9 87.7 133. 3 105. 5 27. 8 133.9 1 106.2 27.7
October & . 226. 9 3.9 223. 0 88.1 134. 9 107. 2 27. 8 134. 2 106. 5 27.7
Novemwher s ] 2270 3.8 223. 3 87. 6 135. 7 107. 2 28.5 184. 0 105. 9 28. 1

} Includes U, B. Government deposits at Federal Reserve Banks and commercial and savings banks, and U. 8, Treasurer’s time deposits, open account.
? Includes deposits and curreney held by State and local governments.
3 Includes deposits in commercial banks, mutunal savings banks, and Postal 8avings System, but excludes interbank deposits.
! ln(lu(hs demand deposlts, other than interbank and U. 8, Govemment, less cash items In process of collection. © & Preliminary estimates.
Digitized fCQBQ RS- Monthly dats are for the last Wednesday in the month, except the unadjusted data for December, which are for the last day of the month.
]‘Ml wili ?ot nocessartly add to totals because of rounding. Source: Board of Governors of the Federa! Reserve Systemn.
http://fraser. stlouls ed.org
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BANK LOANS, INVESTMENTS, AND RESERVES

Commercial bank loans were unchanged in November, compared fo a rise of $700 million in November 1956. The
reserve deficiency (borrowings at Federal Reserve Banks minus excess reserves) declined in December.
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{Billions of dollars]
All commercial banks Weekly All member banks '3
1 ™ ';}mnbfg ‘| Borrow
m .
knd ot period Total loans nvestmen bgnks‘r Reaerve balances | ingg at
and invest- | Loana U. 8. Gov- Other Businems Federal
ments Total ;ﬂﬁzﬁa securities || “1oans 3 | Required | Excess %:g‘l;‘;e
1949 .. 120. 2 43. 0 77.2 67. 0 10. 2 13. 9 17. 0 08 0.1
1960 . ... 126. 7 52. 2 74, 4 62. 0 12. 4 17. 8 156. 6 8 1
1961 ... 132. 6 57.7 74. 9 61. 5 13.3 21. 6 18. 5 .8 .2
1962 . 141. 8 64. 2 77.5 63.3 14. 1 23. 4 19. 6 .7 .8
1963 . .. 145. 7 67. 6 78. 1 63. 4 14.7 23. 4 19. 3 7 8
1954 . o __._ 156. 9 70.6 85. 8 69. 0 16. 3 22. 4 18. 5 .8 .1
1966 .. 160. 9 82. 6 78. 3 61. 6 16. 7 26. 7 18. 3 .8 .6
1966 ___..... mmm—— 165.1 90. 3 74. 8 58. 6 16. 3 31.3 18. 4 .6 .8
1956: November.___. 164. 0 89. 5 74.5 58. 2 16. 3 30. 4 18. 6 .6 .7
December______ 165. 1 90. 3 74.8 58. 6 16. 3 31.3 18. 9 .7 .7
1957: January. __._._._ 162. 8 88.9 73.9 57.7 16. 2 30.3 18. 8 .5 .4
February. .__.. 162. 5 89. 3 73.2 56. 8 16. 3 30.3 18. 3 .5 .6
March____.____ 162. 9 90. 6 72. 2 55. 7 16. 5 314 18. 4 .5 .8
April .. __._ 165. 1 91. 0 74. 1 57.5 16. 7 31. 3 18. 6 .5 1.0
May. . oceeooo 165. 1 91. 2 73.9 57.1 16. 8 311 18. 4 .5 .9
June_ _________ 165. 6 93. 3 72. 3 55. 6 16. 8 32. 5 18. 5 .5 1.0
July 4 __._____ 165. 4 92. 3 73.0 56. 3 16. 8 317 18. 6 .5 .9
August 4 _____ 165. 9 92. 8 73. 1 56. 2 16. 9 32.0 18. 3 .5 1.0
September 4. ___ 166. 3 93. 4 72.9 55.9 17. 1 32. 4 18. 4 .5 1.0
October 4.______ 167.9 093.0 74. 9 57. 3 17. 6 31. 8 18. 6 .5 .8
November4____ 167. 3 93.0 74. 3 56. 8 17. 4 31. 5 18. 4 .5 .8
December 4 ___ _|_ || 32.2 18. 8 .6 LT

! Member banks include, besides all national banks, those State banks that have taken membership in the Federal Reserve 8ystem.
2 Commercial, mdustrlal and agricultural loans; revised serles beginning January 1952 and again October 1955. 8uch loans by weekly reporting member banks
ropresent approximately 70 percent of business loans by all commercial banks.
3 Data are averages of daily figures on balances and borrowings during the period.
¢ Preliminary estimates.

Nork.—Detall will not negessarlly add to totals becauss of rounding. Source: Board of Governors of the Fedaral Reserve Sysiem.
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CONSUMER CREDIT

In November total consumer credit increased about $260 million, compared to an increase of about $500 million
i1 November 1956.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
50 END OF MONTH 50
40 | y”_/f .
- TOTAL GREDIT OUTSTANDING / _
s A E s
| ] / |
\____/__/ T S
20 S— 20
, _/ \INSTALMENT CREDIT
e -
o - - A _—sn—dldh‘s--" - e to
b g o e e 905 7| Sy i 9 e 2 20 | e -~ S o
I \ NONINSTALMENT CREDIT ) N
0 l.lllxlllllllllllLl!l’IlllJllllllJlJ)llLllllllILlllllIIIl TN G TN 0 0 0 0 T A T 0 T 0 WO O o
(ENLARGED SCALE)}
3 4
INSTALMENT CREDIT EXTENDED
2 7 o M/" NS T 2
T INSTALMENT GREDIT REPAID
oLl g tiagid ||||Il|lll|JIJ_L||lIIIIHIll!1llJlll.lllllJALll¢1-|I||I|Ill]|IIIII]lIll| 0
1951 1952 1953 1954 1955 1956 1957
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECOMOMIC ADVISERS
{Millions of doliars)
Instalment credit outstanding Noninstalment credit
co’lf:l.‘l;?lner - outstanding Instal- | Instal-
End of period { credit Auto- Other Repsélr and P ) Ch crélgl?(?:x g:;tt
outstand- : consumer | moderni- ersona arge - 1
ing Total 'I:‘Ot::% goods zation loana Total | 4ecounts || tended? | repaid*
pap paper ! loans 2
7,222 4, 503 1, 497 1, 620 298 i, 088 2,719 1,414 6, 872 6, 060
14, 308 8, 996 3,018 2, 901 853 2,224 5,402 2, 673 15, 585 13, 284
17, 305 11, 590 4, 555 3, 706 898 2,431 5,715 2,795 18, 108 15, 514
21, 395 14, 703 6, 074 4, 799 1,016 2, 814 6, 692 3, 291 21, 558 18, 445
22, 617 15, 294 5, 972 4, 880 1, 085 3, 357 7,323 3, 605 23, 576 22, 985
27, 401 19, 403 7,733 6,174 1, 385 4,111 7,998 4,011 29, 514 25, 405
31, 243 23, 005 9, 835 6, 779 1, 610 4,781 8, 238 4,124 31, 558 27, 956
32. 292 23, 568 9, 809 6, 751 1, 616 5, 392 8, 724 4, 308 31, 051 30, 488
38, 670 28, 958 13, 472 7, 634 1, 689 6, 163 9,712 4, 579 39, 039 33, 649
42, 097 31, 827 14, 459 8, 510 1, 895 6, 963 10, 270 4,735 40, 063 37, 194
1956: October..| 40, 332 30, 985 14, 498 7,872 1, 865 6, 750 9, 347 3, 920 3, 451 3, 307
November.}] 40, 831 31, 240 14, 469 8, 066 1, 890 6, 815 9, 591 4,072 3, 449 3,194
December.| 42, 097 31, 827 14, 459 8,510 1, 895 6, 963 10, 270 4,735 3, 824 3, 237
1957: January__| 41,138 31, 568 14, 410 8, 305 1, 872 6, 981 9, 570 4,111 3, 090 3, 349
February_| 40,738 31, 488 14, 432 8, 160 1, 859 7,037 9, 250 3, 690 2, 976 3, 056
March.___| 40,735 31, 524 14, 528 8, 043 1, 856 7,097 9,211 3, 534 3, 347 3, 311
April.____ 41, 247 31, 786 14, 691 8, 017 1, 862 7,216 9, 461 3,735 3, 594 3, 332
May_.___ 41, 937 32, 158 14, 883 8, 081 1, 886 7, 308 9,779 3, 834 3,748 3, 376
June____ 42, 491 32, 608 15, 127 8, 165 1, 905 7,411 9, 883 3, 948 3, 674 3, 224
July______ 42, 592 32, 968 15, 329 8, 189 1, 921 7, 529 9, 624 3, 810 3, 837 3, 477
Aucust_ .| 43,133 | 33,303 | 15 490 8, 229 1, 954 7, 630 9, 830 3, 957 3, 704 3, 369
September_| 43, 270 33, 415 15, 556 8, 228 1, 969 7, 662 9, 855 3, 942 3, 388 3, 276
October__} 43,274 33, 504 15, 579 8, 236 1, 988 7,701 9,770 3, 991 3, 545 3, 456
November_| 43, 530 33, 596 15, 542 8, 300 1, 996 7,758 9, 934 4,135 3, 439 3, 347

! Includes sll consumer credlt extended for the purpose of purchasing automnobiles and other consuiner goods and secured by the items purchased.
es only such loans held by financial institutions; those held by retail ontlets are included in “other consumer goods paper.”
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Note: Series revised beginning 1955,
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BOND YIELDS AND INTEREST RATES

The Treasury bill rate averaged lower in December than November, declining further in early January. Long-term
rates continued their decline.

PERCENT PER ANNUM

PERCENT PER ANNUM

\ 7

~ - an e

ILLS

4 = = |4
CORPORATE Aaa BONDS
{MOODY’S)
3 3
‘ TAXABLE
LN “\| _~COMMERCIAL PAPER /
U *\/ /
/ \ 2
2 .
/ WN \
\
\
1
Dﬂw\‘f \
. o
A

<
oLlJLlll]llII

tf

va

>

HIIIIHIIJQ

NERNEEREERE RERNRINRRRURRRNRNI ARRRNA ARANE1 ANREURNERRRE RRREN
1951 1952 1953 1954 1955 1956 1957
*REVISED SERIES: BONDS DUE OR CALLABLE 10 TO 20 YEARS, SEE TABLE BELOW.
SOURCES: SEE TABLE BELOW. :,_C'OHYIICII.. QF,.E,CONQMSA,‘LD,VEERS,,
[Percent per annum]
U. 8. Government ich-gr Corporate bonds .

. security yields %ﬁgj%iggle (Moody’s) Prime .

Period 3-month Taxable bonds cog:;)g_cla

Treasury bonds ¢ (Standard & Aaa Baa 46 mon’ths

bills ! Poor’s) 3
1950 . 1. 218 2. 32 1. 98 2. 62 3. 24 1. 45
1961 . .. 1. 552 2. 57 2. 00 2. 86 3. 41 2.16
1952 . . 1. 766 2. 68 2. 19 2. 96 3. 52 2. 33
1988 - e 1. 931 2. 94 2.72 3. 20 3. 74 2. 52
19564 e . 953 2. 55 2. 37 2. 90 3. 51 1. 58
1965 . 1. 753 2. 84 2. 53 3. 06 3. 53 2. 18
1956 . - oo e 2. 658 3. 08 2. 93 3. 36 3. 88 3.31
1957: Januwary_ ... _______ 3. 210 3. 34 3. 40 3.77 4. 49 3. 63
February. ... e 3. 165 3.22 3. 26 3. 67 4. 47 3. 63
Mareh o ___ 3. 140 3. 26 3. 32 3. 66 4. 43 3. 63
April . 3. 113 3. 32 3. 33 3. 67 4 44 3. 63
May .. 3. 042 3. 40 3. 52 3 74 4 52 3. 63
June______ . _____ 3. 316 3. 58 3.75 3.91 4. 63 3.79
July. . 3. 165 3. 60 3.75 3.99 4 73 3. 88
Auvugust__ ... 3. 404 3. 63 3. 91 410 4 82 3. 98
September_ . __ . _______________. 3. 578 3. 66 3. 90 412 4 93 400
October__ ... ____ 3. 591 3.73 3. 79 4. 10 4. 99 4. 10
November______ . ___ .. ________ 3. 337 3. 57 3.76 4. 08 5. 09 4. 07
December._ . __________________._. 3. 102 3. 30 3. 47 3. 81 5.03 3. 81
Week ended:

1957: December 7___ . _____._ ___ 3. 105 3. 38 3. 57 3.97 5. 09 3. 93
14 . 2. 991 3. 31 3. 48 3. 84 5. 06 3. 81
21 . 3. 140 3. 29 3. 45 3.77 5. 00 3.75
28 oL 3. 174 3. 26 3.43 3.73 5.00 3.7
1958: January 14 . 2752 | 3. 44 3. 68 4. 97 3. 75
1____ . 2. 858 o . B

I Rate on new issues within peried.
2 First issued in 1941.

years; April 1853 to date,
Digitized for FRASER
http://fraser.stlouisfed.org/
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Series includes: October 1941-March 1952, bonds due or
callable after 15 vears; April 1952-March 1953, bonds due or callsble after 12
onds due or callable 10 years and after.

3 Weekly data are Wednesday figures.

System (except as noted),

4 Preliminary
Sources: Treasury Depurtmment and Board of Governors of the Federal Reserve
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STOCK PRICES

Stock prices were somewhat lower in December than November.

INDEX, 1939+100 INDEX, 1939=100
500 MONTHLY WEEKXLY 500
400 — A\/q
A\
300 :.-" N / 300
1 TRANSPORTATION
200 i ¥~ COMPOSITE INDEX 200
=g - T TN e —"\~-"—\__-r~/~‘f\’\““,
UTIITIES ™~ _ =~""""
e o o e e res _--\'s/"_—T
IOOTTTI-I-IHIIIIIIIILJ[II v b e dasies LlJIIIl_IIllljllllllllllllll‘lllj;lr 100
1951 ’ 1952 1953 1954 1955 1956 1957
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS
[1939=100]
Period Cm-,{ Manufacturing Trans- - ﬁdee' "
erio postte Durable | Nondura~ i tilities | finance, ining
index ! Total goods | ble goods portation andservice
Neekly average:
184> e e 132. 7 136. 8 124. 3 148. 6 158. 1 99. 3 156. 8 133. 0
1040 - 127.7 132. 1 116. 0 147. 2 136. 0 081 160. 7 129. 4
1950 - 154. 1 165. 7 150. 2 180. 2 160 0 108. 9 183. 8 143. &
195 .. ... .. ... 184 9 206. 8 178. 5 233. 1 199. 0 112. 8 207. 9 204. 9
102 . ... ... 195. 0 220. 2 188. 8 249. 3 220. 6 117. 9 206. 0 275. 7
1953 e m e 193. 3 220. 1 192. 6 245. 2 2°8. 7 121. 5 207. 1 240. 5
1954 _ ———— 229. 8 271. 3 245. 2 295. 2 232. 6 185, 8 235. 6 267. 0
1956 . . ... 304. 6 374. 4 352. 4 394. 4 320. 0 152. 9 296. 9 312. 9
1966, _ e 345. 0 438. 6 409. 8 465 1 327.1 155. 8 306. 3 357. 5
1957: January_ .. ._.____ 338. 2 429 4 406. 3 451. 0 310. 3 156. 8 285. 0 371. 2
February....._.... 325. 1 409. 4 386. 1 431. 1 292. 0 157. 3 278. 0 345. 8
328. 5 414. 6 387. 8 439. 5 287. 6 158. 6 280. 3 343. 9
338. 6 430. 6 404. 0 455. 3 291. 2 160. 0 280. 7 352. 4
362. 2 450. 4 418. 7 479. 5 206. 9 162. 8 286. 1 379. 8
354. 6 456. 6 421. 2 489. 3 292. 8 1569. 5 283. 4 389. 7
361. 8 468. 0 433. 8 499. 6 302. 3 158. 4 290. 8 382. 5
343. 2 441. 2 408. 1 471. 6 285. 5 155. 2 281. 6 353. 9
327.9 419.1 385. 8 449. 7 263. 3 152. 6 277. 2 334.5
306. 4 388. 2 356. 9 417.0 240. 9 148. 8 266. 5 296. 9
November_____.. ___ 301. 8 381.9 350. 1 411.1 227. 8 149. 3 262. 0 284, 2
December. .. _.___ 298. 5 376. 1 335. 6 413. 2 214. 7 152. 3 257. 9 274. 5
Week ended:
1957: December 6._____ 305. 3 386. 5 347. 4 422, 4 216. 9 152. 5 262. 7 288. 6
13 ... 301. 8 381.0 340. 2 418. 3 219. 8 152. 6 259, 1 279. 1
20 ... 202. 3 366. 6 325. 2 404. 4 210. 8 151. 8 255, 4 266. 3
27 .. 294. 5 370. 2 329. 5 407. 5 211, 4 152. 2 254, 4 264. 1
___1988: January 3% 302. 7 380. 4 345. 7 412. 3 224. 6 155. 5 263. 2 270. 6

! Ineludes 265 common stocks: 98 for durable goods manufacturing, 72 for nondurable goods manufacturing. 21 for transportation, 29 for utilities, 31
for trade, finauee, and servies, and 14 for mining. Indexes are for weekly closing prices,

Bouree: Sesutritios and Exchange Commission.
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FEDLERAL FINANCE
BUDGET RECEIPTS AND EXP!NDITIRES

The cumulative budget deficit for the first 5 i - ot hecal year was $6.9 billion, due primarily to seasonally
low tax collections. For the same period 1.1, o Ler deficit amounted to $5.4 billion.
BILLIONS OF DOLLARS . . OF DOLLARS
NET BUDGET EXPENDITURES ' : NET BUDGET REGEIPTS FIRST 5 MONTHS
75 |- A .
50 +—
25 — 1 i
P
c R X % i L_| o :
1953 1954 1955 1957 19,18 1953 1954 1955 1956 1957
bl
MAJOR NATIONAL SECURITY BUDGET SURPLUS (+) OR DEFICIT (-)
75 . EXPENDITURES {ENLARGED SCALE)
. -
FIRST S MONTH".
50 |- !
Q ? -
! B
e
25~ ¥ .
FIRST 5 MONTHS
0 1 A -0
1954 1957 1958 1953 1954 1955 1956 1957 1958
~ESTIMATED FISCAL YEARS
SOURGES: TREASURY DEPARTMENT AND BUREAU OF TME BUOGET. COUNCIL OF ECONOMIC ADVISERS

[Biltions of doliars]

Net budget expenditures
Net Major national security Budget Public
Period budget , Total Total Department surplus (+) degjtf
receipts Total | including | excluding | of Defense defi (‘)tr ) (enc dO R
defense defense military eficit (— period)
support ! | support ? funetions

Fiscal year 1944_____________________ 43. 6 95. 1 76. 8 76. 8 76. 1 —51. 4 202. 6

Fiscal year 1951 _____________________ 47. 6 44. 1 22. 4 22. 4 19. 8 +3.5 255. 3

Fiscal year 1952_____________________ 61. 4 65. 4 46. 0 44. 0 38.9 —4.0 259. 2

Fiscal year 1963 _____________________ 64. 8 74. 3 51. 8 50. 4 43. 6 —9. 4 266. 1

Fiscal year 1954______ . ___ .. ___.___ 64. 7 67. 8 47. 9 46. 9 40. 3 —3.1 271. 3

Fiseal year 1956 ___ . __________ 60. 4 64. 6 42. 1 40. 6 35. 5 —4.2 274. 4

Triscal year 1956__________ __________._ 68,2 66. 5 41. 8 40. 6 35. 8 +1.6 272. 8

Fiscal year 1957 ____ ____ . __________. 700 69. 4 44. 4 43. 3 38. 4 +16 270. 6

Fiscal year 1958 (estimated)t ._.______ 721 72. 8 44. 9 42. 7 38. 9 —. 4 271. 3

Fiscal year 1959 (estimated).___._____ o V3.9 45. 8 43. 6 39. 8 .5 271. 3

1956: December____________________ 5. h 7 (%) 3.6 3.3 —. 3 276. 7

1957: January. oo __ 4.8 6.1 ) 3.8 3.3 —1.3 276. 3

February. oo 6. 2 hT7 ) 3.6 3.2 +.4 276. 4

Mareh_ - ___ 10. 7 56 (%) 3.7 3.2 +5.2 275. 1

April. o __ 4.3 6. 0 (%) 3.9 3.5 —-1.7 274. 1

May. e 5.3 5.9 (%) 3.8 3.3 —. 7 275. 3

June_. . 1.7 6.3 (%) 3.9 3.2 +5. 4 270. 6

July® . e 3.1 6.3 (%) 3.6 3.2 —3.3 272. 6

AugustS __ . 5.1 5.9 (%) 3.9 3.5 —. 8 274. 0

September®____________.______ 7.2 5.7 %) 3.4 3.0 +1.6 274. 5

October®_ _ . ... 3.1 6.5 (%) 3.6 3.2 —3. 4 274. 2

November 8_ __________________ 4.8 5.8 3.5 3.5 3.1 —-1.0 274. 9
Cumulative totals for first 5 months:

Fiscal year 1957____________.____ 22.7 28. 1 17. 5 17.0 15. 2 —5.4 277. 1

Fiscal year 19586 ___________.___ 23. 4 30. 3 18. 4 18. 0 16. 0 —6.9 274. 9

1 Definition revised in 1858 Federal Budget Midyear Review, October 1857, to include defense suppori portion of the mutual security program. ¥or other items
included, see footnote 2. .
1 As defined in the Federal Budget for fiscal 1958 (presented January 1957): military functions of Department of Defense, military assistance portion of the mutual
security Frogram, development and control of atomie energy, stockpiling. and defense production expansion. .
3 Includes gueranteed seenrities. except those held by the Treasury. Not all of total shown is subject to statutory debt Hmitation.
4 Revised estimates not charted. 3 Not available. ¢ Praliminary. 31
Digitized for FR/ANRER—Detall will Dot necessarily add to totala because of rounding. Sources: Treasury Department and Bureau of the Budget.
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CASH RECEIPTE FROM AND
PAYMENTS TC THE PUBLIC

Federal cash receipts exceeded cash payments by $5.7 billion in the first 9 months of 1957, ‘compared with an ex-
cess of receipts of $10.4 billion in the first 9 months of 1956.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
80’ ;80
FIRST 3 QUARTERS ;

CASH REGEIPTS
\ CAS;| PAYMENTS

60

60

40

20

EXCESS OF CASH RECEIPTS (ENLARGED SCALE}

EXGCESS OF CAS‘H PAYMENTS ! | I [ ]

15 -15
1951 1952 1 1953 | 1954 | 1955 | 1956 1956 Y | 1957 v
‘JPRELIM[NARY ESTIMATES. CALENDAR YEARS
SOURCES: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. -COUNCIL OF ECONOMIC ADVISERS
‘Millious of dollaral
Cash receipts Cash pay- Excess of re-
Period from the menta to ceipts (4) or
public the public payments (—)
Fiscal year total:
OB e e e 67, 836 70, 538 —2, 702
1056 e —————— 77, OR8 72, 817 14, 471
1957 . e ———— 82,106 80, 007 +2, 099
1958 (estimated) - . e 85,113 84, 938 +175
1959 (estimated) . oo e 87, 286 86, 662 +624
Calendar year total:
1954 - et —————— 68, 589 69, 661 —1,072
1955 e e —— e ———————————— 71, 448 72,188 —740
1956 . e e e ————————— 80, 330 74, 807 +5, 524
Quarterly total, not sdjusted for seasonsal variation:
1956: First quarter . . o e 24, 086 17, 113 +6, 972
Second quarter_ .. .o eeeeeem 23, 602 19, 076 +4, 526
Third quarter. .. e 17, 139 18, 280 —1, 140
Fourth quarter. ... oo e eceee 15, 504 20, 338 —4,834
1957: First quarter 1 _ oo 24, 617 19, 814 +4, 802
Second quarter 1_ L e eeeeeee 24, 812 21, 517 +3, 296
Third quarter ! e 18, 647 21, 094 —2, 446

1 PreHiminary.
Note.—Detail will not necessarily add to totals because of rounding,
Sources: Burean of the Budget and Treasury Departinent,
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