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* Business Staal
usiness Dilualtion

IMPROVED sales in consumer markets for nondurable
goods and services, heavy business investment, and rising
Government construction have combined to give a slight
lift to the value of the Nation’s output; small but persistent
price increases, particularly for investment goods, were a
contributing factor. Divergent movements of production
and sales have persisted among various industries, including
continuation of the pronounced downward adjustments
which have been under way in some lines.

Sales of retail stores are close to their highest previous
rate, despite the lagging business of automotive dealers.
Based on the advance report of the Bureau of the Census,
seasonally adjusted May sales were up about 1 percent from
Avpril and 3 percent from May 1955. For the nondurable
goods group of stores sales in May attained a new high at a
rate appreciably above that of the first quarter.

The rise in consumer spending, which is occurring also in
the field of services, has been closely related to the almost
uninterrupted advance in consumer income. In April per-
sonal income reached a seasonally adjusted annual rate of
$317 billion, $3% billion above the first quarter of this year
and some $18 billion above April 1955. Most major com-
ponents of both labor and property income have participated
in the 6 percent advance in total income over the past year
and in the gain from the first quarter. As in the several pre-
ceding years farm income has been an exception to the gen-
eral upward trend and thus far in 1956 has been below the
corresponding 1955 period, but farm prices have recovered
from the especially low level reached last winter.

Employment in nonagricultural establishments, which
since early winter has moved irregularly but with a slight
uptrend after seasonal adjustment, exhibited about the usual
seasonal movement in May. Seasonally adjusted nonmanu-
facturing employment moved moderately higher while man-
ufacturing employment was curtailed, with much of the de-
cline occurring in motor vehicle production where layoffs
continued sizable. Except for automobiles and related
industries, manufacturing employment changes were small.
A reduction in the length of the workweek, though also pro-
nounced in the same areas, was more widespread.

As compared with May 1955, employment in nonmanu-
facturing industries was up nearly 4 percent. The 2 percent
increase in total manufacturing employment was matched
by an equal percentage reduction in the average hours of
work of production workers.

The slight and irregular curtailment from their peaks
which developed in manufacturing employment and man-
hours this year accompanied a similar movement in indus-
trial output. The principal declines which have appeared
have been in the industries making automobiles, agricultural
machinery, tractors, lumber, and a few household appliances,
among the durable goods, and in textiles and apparel, leather
products, and rubber tires among the nondurables. Com-
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pletions of passenger cars in May of about 472,000 units were
the lowest in 8 months with June output scheduled for a
somewhat lower rate.

Largely offsetting the reductions in these industries have
been the significant advances in the output of most types of
electrical and nonelectrical machinery, nonautomotive trans-
portation equipment such as civilian aircraft and railroad
equipment, and instruments and related products. Pro-
duction changes in other manufacturing industries have for
the most part been confined within narrow limits.

Construction activity, adjusted for seasonal changes, has
also continued to show mixed movements, but advances in
April and May carried the total back virtually to the peak
rate attained in mid-1955. The May increase was largely
attributable to higher public construction, especially of
military facilities but including also State and local govern-
ment projects. Residential construction continued the de-
cline in process since last summer, the reduction from last
July amounting to 12 percent on a seasonally adjusted basis,
while industrial building again rose strongly.

Investment in fixed assets by nonfarm business, which is
contributing importantly to the current business improve-

Plant and Equipment Expenditures
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ment, will continue upward in the third quarter at about the
same rate as during the first half of the year if present invest-
ment schedules are met. The latest survey of scheduled
business expenditures for new plant and equipment, which is
reported in detail below, indicates that these outlays will
reach an annual rate of $36.7 billion i in that period.

In contrast to the continuous rise in business fixed invest-
ment, inventory accumulation has continued at a level rate
for the past year except for rather wide fluctuations in motor
vehicle dealers’ stocks. In the latter area the heavy accumu-
lation of last winter has given way to liquidation as a result
of the sharp curtailment of automobile production schedules.

Examination of trends within manufacturing finds that

with the notable exception of the motor vehicle industry
most groups have experienced increases in both inventories
and unfilled orders over the past 12 months. As can be
seen in the following table, industries whose stock-sales
ratios are, contrary to the movement for manufacturing as
as a whole, the same or lower than a year ago, together with
the aircraft industry which is working against a sizable rise
in unfilled order backlogs, have accounted for about two-
thirds of the rise in total manufacturing inventories since
the first of this year—a fraction which compares with one-
third from April to December 1955. Thus the bulk of the
inventory rise this year has been in industries in which
stocks rather clearly cannot be considered burdensome.

MANUFACTURERS’ SALES AND
INVENTORIES

Manufacturers’ shipments have fluctuated within a narrow
range since mid-1955 and in April were about equal to the
record set last November. This period of stability contrasts
with the rising rate of sales in the first half of last year.
By April the over-the-year gain had been narrowed to 5
percent in dollars and perhaps 2 percent in volume., New
orders received by manufacturers in early spring were also
5 percent over the rate in the corresponding month of 1955.
They were, however, lower than in the late fall and winter
on a soasonally a(qusted basis, though up from March.

Manufacturers’ inventory book values, after seasonal
allowances, rose $400 to $600 million a month from last
December to the end of April—with increasing replacement
costs accounting for an important part of the rise. The
steady expansion in goods in factory pipelines raised book
values of manufacturers’ inventorics to $48 billion at the
end of April—an increase of nearly $5 billion from a year ago.
The increase during the past balf vear reversed the previous
downward trend in stock-sales ratios, and for manufacturing
as a whole brought the stock-sales ratio up from 1% months
in April 1955 to 1% months this April. Execept for 1955, the
current ratio is still lower than that prevailing in any period
since 1951.

About three-fourths of the inventory boolk-value rise since
the beginning of the current inventory expansion in Novem-
ber 1954 took place in the durable-goods industries. While
sales also rose more in this group than in the nondurable-
goods sector, the durable-goods industries, and more partic-
ularly the transportation equipment groups, have been the
major contributor to the rise in stock-sales ratios. The
7-month uptrend in stock-sales ratios for this group was
interrupted in April as sales showed a slightly greater relative
rise,

While thesec shifts in stock-sales ratios have characterized
durable-goods inventories at each stage of fabrication, work-
ing stocks have risen relatively more over the past 12
months than have shipping stocks. Over this period, in
which sales advanced 5 percent, inventories of purchased
materials increased 19 percent and those of goods-in-process
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16 percent, as compared with 10 percent for finished goods
ready for shipment.

Machinery sales-orders higher

The value of deliveries by machinery companies has risen
17 percent since the spring of 1955, reflecting 1 large measure
the uptrend in capital equipment expenditures. The sales
advance has been proportionately equal to that in inventories
and the current stock-sales ratio of 2% months is about the
same as the year-ago rate. Unfilled orders backlogs have
advanced by more than a fourth over the same period and
at the end of April represented 4% months of deliveries at the
high April sales rate.

Within the machinery sector, firms producing industrial
equipment have set the pace in both shipments and unfilled
orders, For this group. which includes metalworking and
special and general industry machinery, sales have moved
one-fourth above last April, while backlogs are three-fifths
larger. (See table.) Recent inventory-sales ratios are well
below a year ago.

A substantial pickup in sales of the electrical machinery
industry in April—traceable in part to the settlement of a
major work stoppage—brought the increase over April 1955
rates to 16 pereent. Sales strength for the group has centered
in heavy equipment. Counsumer appliances showed only
moderate over-the-year sales gains while factory deliveries
of radios and television sets fell below year-ago rates.
Inventories for the electrical machinery group as a whole have
been built up at about the same rate as sales have risen.
Unfilled orders are up about 12 percent over the year.

In machinery areas other than electrical and industrial,
where the current inventory-sales ratio of 2.8 months is
higher than a year ago, there have been widely divergent
trends among the component industries. In the construc-
tion and office-store equipment arcas sales and orders are up
substantially. In contrast, agricultural equipment pro-
ducers’ sales are running a little under 1955 rates, while
inventories are somewhat higher. According to reports by
producers, tractor sales compare more favorably with early
1955 than do farm equipment and machinery sales.

Primary metals demand strong

Primary metal firms accumulated inventories during 1955
the seasonally adjusted rate of increase has been 1educed
since the first of the year. Sales have continued to rise and
m_April were 15 percent larger than a year ago so that the
mid-spring stock-sales ratio of 1% months was below the
corresponding figure last year. Through April the trend in
gales and inventories of iron and steel producers was a little
more favorable than for producers of nonferrous metals.
In more recent weeks, output of iron and steel producers has
tended to stabilize at high levels, while activity in nonfer-
rous metals has continued to gain. Backlogs of contracts
on primary metal producers’ bocks at the end of April were
more than a fourth higher than a year ago and equaled
nearly three times this April’s deliveries. For iron and steel
companies the increase in unfilled orders was two-fifths.

Transportation equipment sales lower

The rise in the inventory-sales ratio for the durable-goods
group as a whole from April 1955 to the same month of 1956
was attributable primarily to the transportation equipment
industry, where the ratio increased from 1.6 to 2.3 months.
Growing inventories and declining shipments, which con-
tinued through April, char acterized both the automotive and
aircraft segments of the industry, but developed from quite
different situations.
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Table 1.—Changes in Manufacturers’ Inventories, Sales and
Unfilled Orders, 1955~56 !

Percentage change Percentage change

April 1955 to April 1956 Decemberléggfy to April

Inven- | Sales {Unfilledi| Inven-| Sales |Unfilled

tories orders |i tories orders

Seasonally Unad- Seasonally Unad-

adjusted justed adjusted justed

All manufacturing industries__ . . 1 5 19 4 0 3

Durables_.___.____ ... ___ 15 5 20 5 ~1 4

Primary metals____.._________._____ 13 15 27 6 5 1

Iron and steel.___. . 7 16 21 2 9 -1

Nonferrous metals - 16 11 25 8 0 1

Fabricated metals_..____..___._____ 17 10 34 7 2 9

Machinery__..___ . __ ... ___ 18 17 28 9 2 7

Electrical __ 17 16 12 10 -1 4

Industrial.. 19 26 59 11 9 10

ther . __._________ 19 12 36 7 2 10

Transportation equipment__ 16 -16 13 3 —14 (1}

Motor vehicles_______.__ 21 -20 -2 —4 —19 —13

Alreraft_ ... 12 —~7 15 11 -3 4

Other durableS..... ... 3 12 7 -1 2 12

Nondurables?_________. . _____._..__.___. 6 4 1 3 1 —-14
Food and beverage - ..-.._...o.... 1 1
Tobaceo...._______ P 2 4
Textiles. - 5 1
Paper______ 10 8
Chemicals_ - 16 7
Petroleum..._______._.. - 6 3
Other nondurables.___._________... 0 1

1 Totals include industries not shown separately.
2 Detailed estimates for unfilled order backlogs of nondurable-goods manufacturers are not
available.

Contracting activity in the motor vehicle area since late
1955 reduced April sales to a rate one-fifth below that a
vear earlier. Efforts to adjust inventories resulted in some
net liquidation by late March and April, but end-of-April
book values of inventories were a fifth above a year ago.
The decline in civilian automobile business has been ac-
companied by an easing in defense work of the industry.
The motor vehicle industry’s backlogs of defense work are
a little under year-ago levels.

Aireraft producers, on the other hand, experienced a spurt
in orders for commercial jet planes as well as for defense
work in late fall and early winter. Growth of backlogs has
continued since then and aireraft companies began to build
mventories. Due to the long production period required,
however, these orders have not yet been reflected in sales.
Values of shipments by the industry currently are running
a little under the year-ago rates. Unfilled orders are $2
billion or 15 percent higher.

Nondurables’ sales up moderately

Sales of nondurable-goods producers had edged up during
1955 and in the early months of this year; April shipments
were at the March rate, and about 4 percent higher than in
April 1955, after seasonal adjustment. Both the value of
shipments and inventory book values had shown moderate
and commensurate movements over the year and the stock-
sales ratio of 1.5 was about the same as a year earlier. A
fractional decline in the ratio of finished-goods stocks to sales
was offset by a slightly higher purchased materials ratio.

Activity in the nondurable-goods sector has been paced by
the paper and petroleum industries. Spring sales for these
groups are each up some 10 percent over the year-ago rate,
but have held relatively stable in recent months.
tories of both groups have risen a little less rapidly over the
last 12 months than have sales. Chemical producers have

Inven-
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contributed most substantially to inventory accumulation in
the soft-goods group. In this industry inventory building
has outrun the expansion in deliveries so that the recent
stock-sales ratio is 1.7 months compared with 1.5 months
last spring. .

Current inventory-sales ratios for the rubber, textiles, and
leather industries are also above those in the spring of 1955.
Textile producers have been paring the growth of their
stocks in recent months; hook values were held unchanged
during April on a seasonally adjusted basis.

Significance of inventory rise

While attention has been focused on the recent rise in
inventories as sales have leveled out, examination of the
detailed data suggests that the advance has in the main been
associated with the basic expansion in manufacturing
activity since the end of 1954. This can be made clear with
the aid of the following table.

The second line of this table shows that over the past year
in industries holding $27 billion of manufacturers’ inventories
the stock-sales ratio has either remained unchanged or
actually decreased. Thus, over a segment embracing 56
percent of the total, we have had no change in the level of
mventories related to sales, or an actual decrease. From the
unfilled orders shown in the right-hand side of the table, it
can be seen that these same industries had a large increase
in their unfilled order backlogs both as compared with April
1955 and in the shorter period sinee the end of last year.

The third and fourth lines of the table segregate two major
industries where we have a special situation. The first is
aircraft, an industry operating at a high rate under the
stimulus of both military and civilian orders. Here the
inventory trend is associated with the expansion still under
way in this industry. Aircraft manufacturers hold 6 percent
of manufacturers’ inventories, and 28 percent of the unfilled
orders. Since the first of this year this group has accounted
for one-sixth of the rise in the book value of factory stocks.

Inventory Book Values
(Seasonally adjusted) Unfilled Orders
Change— Change—
Total Apr.55- Dec, 55~ Total Apr. 55- Dee. 55-

Apr. 56 Apr. 56 Apr. 56 Apr.56 Apr. 5 Apr. 56
(Billions of dollars)

All manufacturing__ . 47,9 4.7 2.0 57.2 9.2 1.7

Industries with decreased or
unchanged stock-sales ra-

tios (April 1955-56) .. ... 2720 1Y L0 267 4.8 1.2
Aireraft. ... .. . ____. 3.1 ;1 .3 16.1 2.1 .6
Motor vehieles__._.____.___ 3.2 .5 —.1 30 —3 —.6
Other industries._._..__.._ 147 20 .8 14 26 .4

The next line differentiates the position of the motor
vebicle industry. The inventory accumulation, which has
occasioned the sharp cutbacks in auto production, does not
show up in this table since the finished car inventory is held
by the dealers. The number of new cars held by car retailers
has recently been lowered, as the curtailed production has
run below retail deliveries. Motor vehicle manufacturers
hold inventories of about the same size as the aircraft in-
dustry—~6 percent of the manufacturers’ total—and about
5 percent of the unfilled orders.

The last line in the text table combines all the other manu-
facturing industries. This group of industries holds 31
percent of the inventories, and for these the stock-sales
ratio has increased from 2.4 months in April 1955 to 2.6
months in April 1956. This group includes rubber, textiles,
nonferrous and fabricated metals and chemicals. Trends in
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the first few industries have been affected by the reduction
in automobile output. Many of these industries ordinarily
do not hold large unfilled orders.

To sum up then, the rise in manufacturers inventories
over the past year has in the main been a function of ex-
panded activity and unfilled orders. While within this large

June 1956

aggregate there undoubtedly is some unwanted and un-
balanced inventories, this is not generally the case. Autos
are a major exception, and the liquidation of retail stocks
now under way will tend to lower the rate of inventory
accumulation which will be shown in the GNP for the
second quarter when the estimates become available.

Higher Investment Programed for Third Quarter

THE mosT recent quarterly survey of fixed investment pro-
grams shows that businessmen expect to increase their plant
and equipment expenditures through the third quarter of
1956, and are adhering generally to the pattern reported in
the annual survey of 3 months ago. Reports received from
nonagricultural business in late April and May indicate
planned expenditures at seasonally adjusted annual rates of
$34.8 billion in the second quarter and $36.7 billion in the
summer quarter, in comparison with actual outlays at a
$32.8 billion rate in the first 3 months of 1956.

If realized, third quarter spending will be about one-fourth
higher than investment in the third quarter of 1955; capital
outlays will have risen two-fifths in the 6 quarters since the
first quarter of last year, which represented the recent low

Business Capital Outlays
By Major Groups
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point. Part of the increase in outlays is attributable to
further increases in capital goods prices, which have been
rising steadily since late 1954,

The report on the annual programs presented in the
March Survey pointed to a 1956 expenditure of $35 billion,
with some increase implied between the first and second
halves of the year. 'This new survey finds that businessmen
actually spent a little less in the first quarter than they had
indicated three months before and have similarly reduced
somewhat their initial estimate of second quarter expendi-
tures. The downward revisions are fairly general among
the major industry divisions but, in view of the widespread
and sizable increases planned for the quarter ahead—usually
to new highs—the present survey suggests a rescheduling of
earlier announced programs to take account of delays in
construction progress and equipment deliveries.

An element favorable to investment in the recent period
has been the sharp increase since the latter part of 1955 in
the issuance of certificates of necessity under the Govern-
ment’s program of rapid tax amortization. In an 8-month
period ending this May certificates have been issued for
facilities with an estimated cost in excess of $5 billion—
a half billion dollars more than had been issued in the pre-
vious 24 months. Freight cars, electric power and airline
facilities account for 70 percent of the $5 billion total.

Manufacturing increases widespread

The current survey finds a very strong tone in the invest-
ment programs just reported by manufacturing firms, despite
the flattening out in the movement of manufacturing sales
and output since late last year. Companies in this area
expect to increase their expenditures from a seasonally
adjusted annual rate of $13} billion in the first quarter to
more than $15 billion in the second and $16 billion in the
third, with increases widespread in both the durable and
nondurable goods groups.

The recent upsurge in investment in plant and equipment
has been dominated by expenditures in durable-goods manu-
facturing. As the chart shows, outlays in the first 9 months
of 1956 are expected to run from 40 to 80 percent over
expenditures in the same 1955 period for the transportation
equipment, primary metals, machinery, and stone, clay, and
glass industries. Planned investment in durable-goods
lines in the third quarter will constitute almost 23% percent
of total plant and equipment outlays, in comparison with
a peak ration of 21% percent in the fourth quarter of 1951.

The increased relative importance of durable goods invest-
ment today as compared with the Korean mobilization pertod
is attributable in large part to the currently heavy outlays by
the motor vehicle, other transportation equipment, and
stone, clay and glass industries. Automobile companies
appear to be holding to their planned billion dollar increase
over 1955 even though sales are running below the apparent
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expectations of a few months ago. Outlays by producers of
other transportation equipment appear to be related to the
current defense program and to the high orders for commer-
cial jet airliners and railway equipment. The stone, clay
and glass group is increasing investment outlays for the
fourth successive year.

Table 2.—Expenditures on New Plant and Equipment by U. S,
Business!, Fourth Quarter 1955-Third Quarter 1956

[Millions of dollars]
1955 1956
Oct.- '
Dec. Jan.- Apr.- g July-
Mar, June 2 ‘ Sept.?
Manufacturing. .________________________________. 3, 499 2,958 3,979 4,046
Durable-goodsindustries__________._________ 1,718 1,462 2,036 2,127
Primary iron and steel 283 219 328 357
Primary nonferrous metals_ 71 69 102 119
Electrical machinery and eq 138 104 147 146
Machinery except electrical ______________ 257 227 280 275
Motor vehicles and equipment___________ 354 341 498 531
Transportation equipment excluding
motor vehieles__._______________________ 88 77 121 140
Stone, clay and glass products. . 183 132 197 213
Other durable goods3________.__________. 344 203 363 346
Nondurable-goods industries____.____________ 1,781 1,496 1,943 1,919
Food and beverages._________._______..__ 182 178 204 188
Textile-mill products____.__ 115 108 113 95
Paper and allied produets____ 164 155 212 219
Chemicals and allied produets___.._._____ 317 283 369 382
Petroleum and coal produets..._______.___ 836 627 879 884
Rubber products_.__.________ 45 40 43 47
Other nondurable goods4_________._._____ 122 105 123 104
Mining. ... ... 288 262 292 312
Railroad ... ... 312 297 368 356
Transportation other thanrail___.________________ 421 396 436 458
Publicutilities______________.___ . ___________. 1,238 936 1, 360 1,431
Communications_________________________________ 599
2,613 2,706 2,627
Commercial andother____________________ 2,041
Total __ ... 8,398 7,462 9,141 9, 230
Seasonally Adjusted at Annual Rates
(Billions of dollars)
Manufacturing. ... __________.__ 12.48 13. 45 15.15 16. 07
PDurable . 6. 00 6. 57 7.90 8. 55
Nondurable . ... 6.48 6.88 725 7.52
Mining . e 1.08 1.13 1.14 1.28
Railroad. .. 1.17 1.25 1.28 1. 46
Transportation, other thanrail_______.___________ 170 1.65 1.68 1.89
Public utilities_ .- ____ . ... 4.48 4,56 4,95 5.28
Commercial and other5__________________________ 10. 54 10.78 10. 57 10. 76
Total .. ... 31.45 32.82 34.77 36.74

1. '{)ata exclude expenditures of agricultural business and outlays charged to current ac-
count.

2, Estimates based on anticipated capital expenditures reported by business in late April
and May 1956. The seasonally adjusted data include in addition to a seasonal correction,
an adjustment when necessary, for systematic tendencies in anticipatory data.

3. Includes fabricated metal products, lumber products, furniture and fixtures, instru-
ments, ordnance, and miscellaneous manufactures.

4. Includes apparel and related products, tobacco, leather and leather products, and print-
ing and publishing.

5. Figure for the fourth quarter 1955 includes trade, service, finance, and construction.
Data for 1956 also include communications.

Source: U. 8. Department of Commerce, Office of Business Economics, and Securities and
Exchange Commission.

In the nondurable goods area, the largest relative increases
in expenditures over last year appear in the paper, chemicals
and rubber industries. The paper industry has increased
its investment each year since 1952, while in chemicals
scheduled outlays in the third quarter are now as high as they
were in 1953, Qutlays by petroleum companies are also at
peak rates.
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Large firms continue to show larger year-to-year gains in
investment than small and medium-sized companies, as was
indicated in the survey of 3 months ago. Firms with
assets of $50 million and over indicate an increase of about
50 percent in the first 9 months of 1956 over the same
period last yvear; for all manufacturing firms the expected
rise i1s 40 percent.

Nonmanufacturing investment strong

Investment in new plant and equipment by nonmanu-
facturing industries has tended steadily upward in 1955 and
1956, although the aggregate has shown a less pronounced

Changes in Plant and

Equipment Expenditures
By Industries

Percent Chonge, Ist 9 mes. 1955 to Ist 9mos. 1956%
0 20 40 60 80
I 1 I

INDUSTRY

MANUFACTURING

TRANSPGRTATION EQUIP.
(INCL. MOTOR VEHICLES)

STONE,CLAY, & GLASS

PAPER

PRIMARY METALS
CHEMICALS & RUBBER
MACHINERY (INCL.ELEC}
TEXTILE-MILL PRODUCTS
PETROLEUM

FOOD & BEVERAGES

NONMANUFACTURING

RAILROAD
MINING
PUBLIC UTILITIES

cOMMERCIAL & OTHER'

TRANSPORTATION, OTHER
THAN RAIL L

DATA: SEC & OBE
* para for second ond third quarters of 1956 are anticipated
Y 1ncrudes trade, service, finance, communication, and construction
U. S. Department of Commerce, Office of Business Economics 56-24-3
increase than manufacturing investment. Since the low
point in the first quarter of 1955, for example, manufacturing
outlays show an increase of about three-fifths, whereas non-
manufacturing is up by one-third.

Trends within the group are by no means uniform, how-
ever, and the greatest relative increase over this period
appears in the programs of the railroads, with a record
$1% billion rate scheduled for the third quarter—approxi-
mately double the low rate in the first quarter of 1955 and
50 percent higher than in the same period last year.

The sharper increases over last year are in equipment,
particularly freight cars, where railroads have received the
benefits of the Government’s program of rapid tax amortiza-
tion. Last September the Government agreed to embrace
in its freight car program those cars for which applications
had been filed and for which construction had been author-
ized or firm orders placed by December 31, 1955. At the end
of 1955 unfilled orders of freight cars totaled 135,000. While
backlogs have been reduced somewhat in early 1956, they
are currently equal to 17 months at rates of installation in
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Table 3.—~Expenditures on New Plant and

Manufacturing
Durable goods industries Nondurable goods industries
i ; ‘
Trans- | |
Year and i
quarter Total 1’111‘3[23{11 t]?}gcxl Machin-| Motor ptc;f)tl?. ‘ Stone, Paper | Obemi- | Petro-
, Primary| Primary in. g Cohioles 1 clay, Total Food | Textile D cals leum ;
factur- | Total iron non- | jmachin- - ery - {vehicles | equip- | o Other | oo and mill and and an Rubber |
ing durable ery exeept and ment . durable g allied + prod- |
goods and ferrous and clectri- | equip- | exelud- \ glass goods ? durable | bever- prod- rod- allied coal uets |
steel | metals ; " (quip- | exe i prod- S goods | ages ucts p prod- | prod- i
equip- cal ment ing + foots ucts ucts ucts !
ment motor ! | | :
vehicles ; i ! ;
Millions of dollars
1939 ... 5,512 1,943 756 122 30 49 100 133 42 71 209 1,187 243 136 67 176 403 38
1945 ... 8,692 3,983 1,590 198 54 123 316 262 56 100 481 2,393 434 209 116 376 879 18 |
.
1946_________.__. 14,848 6,790 3,112 500 93 282 511 591 109 241 785 3,678 670 342 232 800 1,087 139
1947 ‘
1st quarter. .. __ 4,392 1,878 746 121 34 61 127 122 21 66 195 1,132 213 108 86 254 318 35
2d quarter. 5,143 2,181 898 165 50 80 135 135 24 88 222 1,283 230 128 84 289 377 36
3d quarter______ 5, 209 2,148 823 148 46 73 123 105 24 92 211 1.325 244 131 94 237 i 35
4th quarter_..__ 5, 868 2,495 939 203 49 90 134 142 26 80 214 1. 556 259 153 107 280 37
Total_____ 20,612 8,703 3,407 638 178 304 519 504 95 326 843 5,296 946 510 371 1,060 1,736 143
1948 ;
Ist quarter. . __ 5,005 2,201 791 162 46 64 124 122 21 57 193 1, 410 242 142 89 232 556 i 29
2d quarter_ 5, 601 2,310 880 195 48 G 130 109 28 73 221 1,430 262 161 105 252 492 i 28
3d quarter. .. __ 5,415 2,164 871 201 50 75 134 108 26 62 215 1,293 278 152 96 201 444 ¢ 23
4th quarter. ... 6, 141 2,459 941 214 48 75 139 134 31 77 224 1. 518 271 163 03 256 607 ¢ 22
| i
Total__.__| 22,059 9,134 3,483 772 193 289 527 474 106 269 853 5,651 1,053 618 383 941 2,100 102
i | i
1949 ‘ ; | |
i i i : i
4,710 i 1,855 ! 72 166 34 57 100 Nt} 22 45 169 | 1, 182 247 133 7 160 431 | 20
4,978 1,874 « 646 154 34 50 97 85 24 45 155 1,228 224 150 8 189 484 \ 22
4,672 1,655 | 600 135 40 49 89 86 18 38 1 145 1,055 211 96 68 154 418 ! 21
4,927 1765 75 140 43 61 o6 100 22 51 ¢ 163 1, 090 193 92 79 167 456 18
19,285 7, 19 :\ 2,593 596 151 216 ¢ 383 348 87 181 631 4,555 875 471 298 670 f 1,789 ‘ 81
1950 i 1
st quarter. . | 4,188 1,444 567 1t 36 4 85 68 12 44 | 169 878 160 97 66 140 | 325, 20
2d quarter. 4,844 L7 704 130 27 51 90 116 18 65 208 1,010 183 100 77 179 | 374 | 19
3d quarter. . 5,251 1,859 772 140 28 (3 94 141 21 | 72 209 1,086 188 108 83 191 ! 403 | 25
4th quarter..._ 6,322 ! 2,474 1, 092 218 43 87 14 185 31 99 ¢ 288 1,382 220 145 101 261 | 485 38
i { ! '
Total. ..__ 20,605 l 7,491 | 3,135 599 134 245 411 510 82 1 280 874 . 4,356 760 450 327 771 E 1,587 ¢ 102
1951 | ;
Ist quarter. ... 5,465 : 962 ! 151 51 69 124 160 3 T 264 1,196 220 122 93 247 373 ¢ 32
2d quarter___.. | 6,502 ! 1,248 262 70 91, 152 224 52 102 293 1,495 237 157 109 329 | 513 H 35
3d quarter. i 6,505 ‘ 1,351 A1 78 92 ! 185 236 63 102 276 1,387 199 124 107 309 | 532 34
Ath quarter.....;  7.173 1, 607 4368 11 118 222 230 71 116 304 1,607 198 128 111 362 | 634 49
Total | 25,6401 10,8521 5168 1,198 310 373 683|851 219 397, L136| 5,684 853 531 | em| 202! 150
i t ' H i H
1952 ! ! [ ! '
1st quarter. . _. f, 229 2, 622 ‘ 1,289 216 112 R6 163 1 186 64 87 275 1,333 188 118 86 312 501 ' 36
2d quarter. 6,816 3,067 1.425 106 122 94 171 i 205 61 82 284 1,642 206 120 89 333 ! 729 , 44
3d quarter. , 2 2,706 | 1,304 325 142 90 l 156 228 37 76 250 1,401 179 93 92 338 578 | 37
L3238 1,506 464 137 116 211 236 49 86 208 ¢ 1,642 195 103 97 384 727 37
} 11,632 5,614 1,511 512 386 i 701 855 211 330 0 1,107 1 6,018 769 434 364 1,386 2,535 I 154
i : 3 l
ist quarter._ 6,830 | 26681 1,200 207 102 87 | 183 188 43 7 315 1,378 196 100 82 325 522 | 35
2d quarter. 7,274 3,008 1 1,437 333 109 118 | 213 206 47 88 323 1,661 241 104 98 381 684 44
3d quarter_ 7,084 2,858 ¢ 1,338 201 99 116 189 227 49 86 2811 1,520 188 84 110 344 671 | 38
4th quarter._.__ 7,625 3,284 1 1,582 200 103 154 | 212 368 42 95 320 ‘ 1,701 188 90 118 37 791 | 44
! | i |
Total____. 28,322 11,908 | 5,648 1,210 412 475 | 797 989 180 346 1,239 ¢ 6,260 812 378 409 1,428 2,668 : 161
1 i i
1954 : l
1st quarter. ... 6,266, 2,569 | 1,201 180 69 95 | 160 | 282 | 39 78 288 1, 368 197 81 104 309 530 i 32
2d quarter. 6,032, 2,859 1 1,309 200 69 110 ¢ 1711 356 | 46 88 ¢ 269 1, 550 204 88 117 292 696 | 35
3d guarter. - 6,640 , 2,645 | 1,207 169 53 102 | 165 1 337 46 80 | 255 1,438 184 7 111 252 682 ] 29
4th quarter__.. . 6,988 | 2,965 | 1,373 195 55 132} 198 : 319 60 ; 115§ 208 1,592 180 86 124 277 776 35
Total .. 26, 827 5 11,038 0 5,091 754 246 439 ; 694 1,295 191 ‘ 361 ‘ 1,110 5,948 765 331 455 1,130 2,684 ! 131
. | i | i
1955 i i‘ ; | ‘
Ist quarter. 5,847 1 2,249 . 1,063 154 41 89 | 158 294 48 88 260 1,186 170 77 92 231 490 30
2d quarter. . 7,000 0 2,795 1,278 211 45 102 | 188 256 65 106 | 306 1,517 196 92 120 230 730 ; 36
3d quarter.. 7,449 1 2,899 | 1,378 214 58 108 206 205 72 121 | 304 1,521 7 83 142 239 41 39
4th quarter.___. 8, 308 ; 3,499 1,718 283 71 138 ¢ 257 354 88 183 | 344 1,781 182 115 164 317 836 ¢ 45
| | | ; | : I
Total.__..| 28,701 | 11,439 | 5,436 863 ' 214 436 ‘ 809 1,128 '1 274 498 1,214 6, 003 718 | 366 518 1,016 | 2,798 150

1. Data exclude expenditures of agricultural husiness and outlays charged to current

account.

|

2. Includes fabricated metal products, lumber products, furniture and fixtures, instru-
ments, ordnance, and miscellaneous manufactures.

3. Includes apparel and related products, tobacco, leather and leather products, and

printing and publishing,

4. Includes trade, service, finance, and construction. Seasonally adjusted data also include

communications.
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Equipment by U. S. Business,! 1939 and 1945-55

Manufac-
turing— Seasonally adjusted at annual rates
Contd.
Trans- Manufacturing
Rail porta- Publ Com- Com-]
s ail- tion ublic n mercia
Mining | 1oads other | utilities mgglllga and ’ggr’?;_‘ Com- Year and Quarter
Other tgai'il other ¢ Total Minin Rail- tion Public | mercial
Total Nondur- g roads other utilities and
n(;rg}:r - manu- Dgl‘l)x:)adgle able than other 4
goods # facturing goods rail
Millions of dollars Billions of dollars
124 326 280 365 520 302 1,776 1939
261 383 548 574 505 321 2,378 1945
408 427 583 923 792 817 4,516 1946
1947
117 137 155 276 265 298 1,383 19. 69 8.24 3.32 4.92 59 .69 1.30 1. 26 7.61 | 1st quarter.
138 163 213 360 356 257 1,613 20. 31 8.62 3.59 5.03 . 66 .82 1.33 1.44 7.44 | 2d quarter,
130 176 222 317 418 366 1, 562 21.03 8.88 3.36 5. 52 72 .92 1.27 1. 66 7.58 | 3d quarter.
145 215 300 345 501 478 1, 534 21.33 9.01 3.35 5. 66 77 1.09 1.29 1.73 7.44 | 4th quarter.
530 691 889 1,298 1,539 1,399 6,093 Total
1948
120 183 272 291 458 429 1,171 22.35 9.65 3.52 6.13 .79 1.21 1.37 2.18 7.16 | 1st quarter.
128 216 312 347 613 445 1,258 21.80 9.13 3.52 5. 61 .87 1.21 1.29 2.48 6.82 | 2d quarter.
100 219 322 312 642 425 1,331 21.94 8.94 3. 56 5.39 .90 1.33 1.25 2. 54 6.98 | 3d quarter.
106 265 413 336 831 443 1,394 22. 26 8.88 3.36 5.52 .95 1. 50 1.26 2. 8 6.81 | 4th quarter.
454 882 1,319 1,285 2,543 1,742 5,154 - Total
1949
98 215 361 217 636 355 1,071 21.07 8.13 2.99 5.14 .92 1. 60 1.02 3.03 6.36 | 1st quarter.
101 204 381 226 774 360 1,159 19. 68 7.40 2.68 4.82 .82 1.48 .84 3.13 6.01 | 2d quarter.
87 183 310 233 797 302 1,192 18.86 6.84 2.45 4,40 .76 1.28 .93 3.16 5,89 | 3d quarter.
85 191 300 211 918 303 1,239 17.81 6.38 2.41 3.96 .70 1.09 .79 3.16 5.69 | 4th quarter.
371 792 1,352 887 3,125 1,320 4,660 Total
1950
70 167 222 250 640 261 1,195 18. 42 6. 34 2.52 3.82 .73 .96 1.06 3.12 6.21 | ist quarter,
78 173 291 303 745 275 1,343 19.23 6.78 2.82 3.96 .68 1.13 1.08 3.07 6.49 | 2d quarter.
90 171 288 321 852 260 1, 500 21.04 7.68 3.15 4. 52 .67 1.19 1. 30 3.24 6.97 | 3d quarter.
122 197 310 329 1,073 308 1,631 23. 30 8.92 3.90 5.02 .75 1.15 1.43 3.7 7.35 | 4th quarter.
359 707 1,111 1,212 3,309 1,104 5,671 Total
1951
108 194 204 354 729 288 1,449 23,74 9. 59 4.28 5.32 .82 1.28 1.43 3.39 7 1st quarter.
116 242 394 415 897 318 1,493 25. 47 10. 63 4.99 5. 64 .96 1.47 1. 52 3.62 7.27 | 2d quarter.
82 241 354 375 983 316 1,498 26. 49 11.30 5, 52 5.78 .98 1. 52 1. 58 3.5 7.28 | 3d quarter.
76 252 432 346 1,055 397 1,477 26. 56 11. 69 5.74 5.95 .96 1.60 1.43 3.73 7.15 | 4th quarter.
382 929 1,474 1,490 3,664 1,319 5,916 Total
1952
92 247 362 383 831 359 1,425 27. 06 11.78 5.79 5. 99 1.05 1. 56 1. 56 3. 96 7.15 | 1st guarter.
101 256 388 412 943 375 1,376 26. 57 11.78 5. 64 6.14 1.01 1.45 1. 565 3.78 7.00 | 2d quarter.
85 230 201 333 963 371 1,348 25. 65 11.21 5.38 5.84 .92 1.27 1.37 3.76 7.12 | 3d quarter.
9 252 355 373 1,150 432 1,407 26.72 11.73 5. 65 6.08 .96 1.32 1.51 4.08 7. 4th quarter.
377 985 1,396 1,500 3,887 1,537 5,557 Total
1953
118 219 312 361 926 381 1,472 27. 84 11. 99 5. 80 6,19 .94 1.34 1.47 4.40 7.70 | 1st quarter.
108 228 359 392 1,159 442 1, 596 28. 10 11. 90 5. 69 6.21 .91 1.34 1.51 4. 52 7.92 | 2d quarter.
86 258 299 409 1,221 407 1,632 28.82 11.94 5. 60 6.33 1.03 1. 30 1.65 4.81 8.08 | 3d quarter.
93 281 341 402 1,247 459 1,611 28. 53 11.83 5.53 6.30 1.05 1.26 1.62 4.48 8.28 | 4th quarter.
404 986 1,311 1,565 4,552 1,690 6,310 Total
1954
115 219 250 384 929 404 1,512 27. 46 11. 62 5,40 6.22 .94 1.04 1.57 4.33 7.97 | 1st quarter.
118 261 245 375 1,121 448 1, 623 26. 92 11.09 5.18 5. 90 1.04 .91 1.44 4.37 8.07 | 2d quarter.
104 251 179 374 1, 060 410 1,723 26. 84 10. 98 5.06 5.93 1.00 80 1.51 4.12 8.42 | 3d quarter.
114 244 180 379 1,109 455 1,655 26.18 10. 58 4.80 5.79 .91 68 1.53 4.01 8.46 | 4th quarter.
451 975 854 1,512 4,219 1,717 6,513 Total
1955
96 186 179 359 845 422 1, 608 25. 65 10.17 4.78 5.39 .80 .74 1. 46 4.01 8.46 | 1st quarter.
113 235 217 420 1,052 471 1, 819 27.19 10. 84 5.06 5.78 .94 .80 1.62 4.09 8.90 | 2d quarter.
106 248 215 401 1,174 491 2,021 29. 65 11,97 5.77 6.20 .99 .96 1. 60 4.43 9.70 | 3d quarter.
122 288 312 421 1,238 599 2,041 31.45 12:48 6.00 6.48 1.08 1.17 1.70 4.48 10. 54 | 4th quarter,
437 957 923 1,602 4,309 1,983 7,488 Total
Source: U. 8. Department of Commerce, Office of Business Economics, and Securities and Note.—For sources and methods of estimation see December 1951 and August 1952 “Survey

Exchange Commission. of Current Business.”
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recent months. The roads are also very sizably increasing
outlays for construction.

The scheduled rise in seasonally adjusted outlays by public
utilities—from an annual rate of $4% billion in the first
quarter to over $5% billion in the third quarter—occurs in
both electric and gas utilities. The electric companies are
resuming a rising trend of outlays after two years of reduced
spending; expenditures planned for the third quarter are
virtually as high as their record rate just 3 years ago. The
electric utilities, like the railroads, have been assisted by
the accelerated amortization program, which has seen the
certification of over $1% billion in power generating and
transmission facilities in the 8 months ending this May.
In 1955 about one-half of the $3 billion electric utilities
spent in capital outlays was for such facilities. Gas company

June 1956

expenditures also continue to rise on a seasonally adjusted
basis, largely as a result of new natural gas pipeline con-
struction.

Other nonmanufacturing

The rise in mining companies’ ecapital expenditures
through the third quarter is general among all the major
sectors; the increasing programs of coal companies are
especially notable. The airlines are responsible for most of
the expected third quarter increase in outlays by nonrail
transportation companies. Programs of communications
companies call for increasing rates of fixed investment
through the third quarter, while not much change is expected
in expenditures by trade and service firms.

Concerns in Business

TuE NUMBER of business concerns in operation in the United
States was 4% million at the beginning of 1956, having ex-
panded during 1955 under the impetus of the general advance
i economic activity which characterized that year. The
increase during 1955 of more than 60,000 concerns was larger
than in any other year since 1948, which marked the end of a
period of rapid postwar growth after the reduction caused by
wartime conditions,

Except for minor seasonal variations, the business popu-
lation as a whole was at a virtual standstill during 1953 and
1954, a period which witnessed some decline in business and

Table 3.—Number of Firms in Operation, Selected Dates 1940-55,
and Number of New, Discontinued and Transferred Businesses,
1953-55 1

[Thousands]

Con-
: tract
dI}llslti}il«;s con- | factur-| sale
struc- ing trade

tion

Manu- | Whole- Retail Service All

trade utdggss " | other

Firms in operation

Dec. 31,1040 .. ... 194.2 | 230.4 | 190.1 {1,560.7 | 614.6 486.2
Dec. 31, 1943__ - 1469 | 246.4 | 169.8 |1,291.4 | 536.0 448.5
Dec. 31, 1948__ - 3 338.9 1 322.5 ) 260.11,782.7 | 738.6 541.3
Dec. 31,1952 oo 3 417.7 | 326.9 | 282.9|1,853.0 | 738.9 559.4

432.3 | 326.6 | 285.0 |1,859.2 | 741.9 560. 7
431.3 | 321.8 | 285.6 |1,849.9 | 739.0 557. 5
June 30, 1954 441.3 | 317.6 | 287.1 (1,850.7 | 742.3 557.7
Dec. 31, 1954 , 189, 446.1 | 312.5 | 287.5(1,846.1 | 740.6 556, 2
June 30, 1955 7_ 4,232.3 | 4656.6 | 311.4 | 289.9 |1, 857.3 [ 745.0 563. 0
Dec.31,19552 _____________.__. 4,252.0 | 475.0 | 308.0 | 291.0 |1,865.0 | 746.0 566. 0

June 30, 1953__
Dec. 31, 1953

New businesses

Jan.-June 1953 ... .. ... ____ 199.3 40. 4 16.0 1.9 77.4 29.6 24.0
July-Dec 1953..__ 141.2 23.9 10. 4 8.6 58.1 23.1 17.2
Jan.-June 1954 189.0 35.7 13.1 11.0 75. 4 30.3 23.5
July-Dec. 1954 145.2 25.8 9.6 8.9 59.8 22.8 18.2
Jan.-June 1955_ 210.2 40.9 14.9 1.7 81.8 32.8 28.1
July-Dec. 1955 164.0 28.0 11.0 9.0 68.0 26.0 21.0
Discontinued businesses
Jan.~June 1953_____.._._.._____ 172.4 25.8 16.3 9.8 71.1 26.7 22.7
July-Dec. 1953_.. .| 161.6 24.9 15.2 8.0 67.3 25.9 20.3
Jan.-June 1954 __ 177.6 25.8 17.3 9.6 74.6 27.0 23.3
July-Dec. 1954 7 -} 153.0 21.0 14.8 8.4 64.5 24.6 19.8
Jan.-June 1955 7__ o] 166.9 21. 4 16.0 9.4 70.6 28.3 21.2
July-Dee. 19552 ______..___.._. 144.0 19.0 14.0 8.0 61.0 24.0 18.0
Transferred businesses
8.6 9.8 7.4 1356 30.5 13.1
5.5 6.6 54 102.0 2L.9 9.9
7.3 7.8 6.5 | 121.5 26.6 12.2
5.0 5.5 4.5 94.6 19.7 8.7
6.6 7.5 6.0 117.7 26.4 12.0
5.0 6.0 5.0 | 100.0 21.Q 9.0

r. Revised estimate,

1. Business population estimates for earlier years appear on pages 12-16 of the January 1954
issue of the SURVEY.

2. Based on incomplete data.

Source: U, 8. Department of Commerce, Office of Business Economics. Estimates based
primarily on data from the U. 8. Department of Health, Education and Welfare, Bureau of
0Old-Age and Survivors Insurance.

and Their Turnover

profits from the second quarter 1953 peak. In 1955, the
growth in the number of operating businesses was slightly
m excess of the long-term growth trend. The increase in the
number of operating concerns in 1955 resulted from both a
rise in the number of new firms started and a decrease in the
number of business discontinuances,

Last year’s rise in concerns in business was reflected in
each of the major industry divisions except manufacturing,
which continued to dip slightly. Manufacturing was the only
major division in which the number of operating concerns
increased throughout the World War II period. This divi-
sion also shared in the rapid rise in the earlier postwar years,

Contract construction again last year showed the largest
relative increase in operating concerns—6% percent. The
construction division dipped and rose much more sharply
than any other major part of the business population in
response to war and reconversion influences. This division
currently contains nearly 3% times the number of concerns
operating in December 1943 ; the latter period marks the low
point since 1935 in the total number of concerns in business.
The more stable trade and service divisions gained about one
percent each last year and now contain about 1}% times as
many firms as in 1943.

Business starts up, closures down

During 1955, some 374,000 new firms were established,
about 311,000 businesses discontinued operations, and
321,000 going concerns were purchased or otherwise acquired
by new owners. More new businesses were started last year
than in any other year since 1948, when new firms numbered
393,000. Fewer firms discontinued business last year than
in either 1954 or 1953; except for these 2 years, however,
discontinuances were more numerous last year than in any
other since the 337,000 closures in the wartime year 1943.

The number of businesses newly established in 1955 was 12
percent higher than in the previous year and 10 percent
higher than in 1953 while the number of concerns discon-
tinued was below the same years by about half these per-
centages.

This pattern was repeated in each of the major industries
except services where both new and discontinued businesses
increased in number from 1954 to 1955. The increase in the
number of new service firms, 10 percent, was much greater
than the 1% percent increase in discontinued firms.

Business transfers in 1955 were little different from 1954,
but 10 percent below 1953. About two-thirds of all firms
involved in transfers of ownership are classified in retail
trade while this division contains about three-fifths of the
operating concerns,



by Selma F. Goldsmith *

Income Distribution

in the United States, 1952-55

REFLECTING the marked
expansion in economic activ-
ity that took place last year,
the total income of American
families reached a record high
of $288 billion in 1955. This
represented a gain of $15
billion or 5 percent over the
previous year, and followed
an increase of $2 billion from
1953 to 1954.

Family income after Fed-
eral income tax liability
reached $260 billion last year.
Increases since 1953 in this
aggregate have been some-
what smoother than in the

at the end of this article.

publications.

This article presents estimates of the distribution of
families and family income by income brackets for 1952-55,
and summary data for selected earlier years.
income size distributions for 1950 and 1951 may be found
in the March 1955 issue of the Survey of Current Business,
and for 1944, 1946 and 1947 in the supplement to the Survey
entitled ‘‘Income Distribution in the United States, by
Size, 1944-50” (U. S. Government Printing Office, Wash-
ington 25, D. C., 1953, price 65 cents).
note on definitions, data sources, and methods may be found
For a more detailed discussion
of these matters the reader is referred to the two earlier

the past quarter-century.
Total real family personal in-
come (before income taxes)
more than doubled between
1929 and 1955, increasing from
$136 billion in the earlier
year to $288 billion in the
latter—both measured in
terms of 1955 prices. This
represented an average an-
nual rate of growth of almost
3 percent. After-tax total
income in the same period
increased at an average of
about 2% percent per year.
The smaller rate of growth
in the after-tax than in the

Detailed

A brief technical

before-tax totals because in-
come tax liabilities fell by $3
billion from 1953 to 1954 and rose by $2 billion last year.
Since consumer prices have been rather stable over the
past few years, the pattern of recent income changes is
similar whether in terms of current or constant dollars.

When distributed among the Nation’s 52 million families,
income before personal taxes averaged $5,520 per family in
1955, a rise of 3 percent over 1954. This rise followed a
slight reduction in average family income between 1953 and
1954. (The term “family” is used in the text of this article
to include unattached individuals as well as multiperson
families, except where specific reference is made to the
latter group.)

Federal individual income tax liabilities on 1955 personal
incomes are estimated to have averaged $540 per family.
This was $30 more than in 1954, but approximately $40 less
than in 1953. The 1953-54 decrease in Federal tax liabilities
stemmed mainly from reductions in statutory tax rates and
revisions introduced in the Internal Revenue Code of 1954,
whereas the 1954-55 increase in these liabilities reflected a
shift of family incomes into higher tax brackets.

Average income after Federal income tax in 1955 ap-
proached the $5,000 mark. (Allowance for State and local
income taxes, it may be noted, would reduce the after-tax
average by about $25.)

In order to trace trends in purchasing power over longer
periods, it is necessary to eliminate the effects of changes in
the prices of goods and services bought by families from the
current dollar measures of family income. This is done in
table 1 where these incomes are expressed in terms of dollars
of 1955 purchasing power. As can be seen from this table,
the 1954-55 increase in average real family income was a
continuation of a broad postwar rise. This rise was inter-
rupted only by the business recessions of 1949 and 1954.

Comparisons with the prewar year 1929 serve to illustrate
the long-term growth in real income that has taken place over

388009°—-56——2

before-tax total reflects the
higher Federal individual in-
come_tax liabilities that were introduced during World
War I1.

The striking rise in total real income from 1929 to 1955 was
accompanied by an increase in the number of families sharing
in that income from approximately 36 million to 52 million.
Hence the increase in average income per family has been
less than the rise in total income. Average after-tax income
per family was about $3,730 in 1929 (in terms of 1955 dol-
lars) as compared with $4,980 last year. The average
increase of almost $50 per year represented an annual rate of
growth of over 1 percent.

Changes in income distribution, 1953-55

Table 2 compares distributions of families and family
income in the United States by brackets of before-tax income
in 1953, 1954, and 1955. In the absence of statistical infor-
mation from tax returns for these years, these preliminary
current dollar distributions have been extrapolated from
tax-return-based statistics for 1952 by means of sample
survey data on family incomes, and have been adjusted to
agree statistically with the family income totals embodied
in the annual personal income series,

In contrast to the stability of the income distribution
between 1953 and 1954, there was a general shift of families
up the income scale from 1954 to 1955. In the latter year
about 23 million families, or 45 percent, had incomes over
$5,000 and the amounts of income which they received totaled
$204 billion.

Both in 1953 and 1954 there were 21 million families in
this income range receiving total incomes of $188 billion.
Thus, before-tax income in the range above $5,000 increased
by almost 9 percent from 1953-54 to 1955.

NOTE.—MRS. GOLDSMITH IS A MEMBER OF THE NATIONAL INCOME
DIVISION OF THE OFFICE OF BUSINESS ECONOMICS.
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This rise represented a continuation of the shift of current
dollar incomes into higher brackets that has taken place in
almost every year since the beginning of World War II.
Between 1947 and 1953, for example, both the number of
families with incomes over $5,000 and the total personal
income in this range just about doubled (table 4). Tt is of
interest to note that throughout the postwar period the
increases in absolute incomes have been accompanied by a
remarkable stability in the relative distribution of family
income.

The upward shift of families on the after-tax income scale
between 1953 and 1955 was somewhat larger than the rise in

Distribution of Families*
by Income Groups, 1955

MILLIONS OF FAMILIES
10

UNDER 1 2 3 4 5 6 7 8 9 10 1S

1 TO 70O 7O TO TO TO TO TO 7O T0 AND
2 3 4 ) 6 7 8 9 10 15 OVER

FAMILY PERSONAL INCOME GROUPS (THOUSANDS OF DOLLARS)
¥ Inciudes unattached individuals
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before-tax incomes shown in table 2. This is because the
impact of the Federal individual income tax was less marked
in 1954 and 1955 than in 1953. As has been indicated,
Federal income tax rates were reduced in 1954, and although
liabilities rose in 1955 they are estimated to have remained
below the 1953 level.

In the interpretation of table 2 it should also be remem-
bered that the figures reflect the overall experience of families
as a whole, and that not all groups shared in that experience.
For example, the average income of the farm operator group,
which has been declining since 1951, was lower in 1954 and
1955 than in 1953.

Sources of income

In order to throw light on the composition of family in-
come, estimates have been developed of the distribution of
each major type of income among broad family income
brackets. These distributions, which are shown in the ac-
companying chart and in table 3, are for 1952—the latest
year for which comprehensive data from income tax returns
are available—and apply to nonfarm multiperson families.

Juue 195

Table 1.—Average family personal income hefore and after Feders
Individual Income Tax Liability

Average (mean) personal income per
Number family or individual
of families
and un-
Year attached Before tax After tax
ndivid-
uals
(millions) [In current| In 1955 [Inecurrent{ In 1955
dollars | dollars ! | dollars | dollars
1929, . 36.1 $2, 340 $3, 760 $2, 320 $3, 7¢
1047 .. 44,7 4,130 4,870 3,720 3
1950 i 48.9 4, 440 4,940 4,070 4, 5%
49.5 4, 900 5, 100 4, 420 4, 5¢
50.2 5, 120 5, 240 4,570 4, 68
50.5 5,370 5, 430 4,790 4,84
51.2 5, 340 5, 360 4, 830 , 8E
52.2 5, 520 5, 520 4, 980 , 08

! The pricg’ indoxo; used as deflators are those emploved in deflating the persom consump
tion expenditure series in the national income accounts.

Table 2.—Familes and their incomes by family income level, 1953-5!

Numbher of families and | Family personal income
. . unattached individu- (billions of dollars)
Family personal income (before income als (millions)
taxoes) i
i |

©1953 1954 1955 1953 \ 1954 1955

Under $1,000__. ..., 3.1 3.1 3.0 1.5 L3 1,
$1,000-$1,999 5.3 5.4 5.3 8.2 3.3 8.1

$2,000-$2,999 6.2 6.3 6.2 15.5 15.8 15.

$3,000-$3,999 7.2 7.4 7.1 25.2 25.8 25.
$4,000-$4,999 .. 7.4 7.6 7.6 33.5 3415 341
$5,000~$5,999_ . ... . __ 6.4 6.5 6.7 35.1: 354, 36.¢
$6,000~$7,499__ . - 6.2 6.3 6.7 417 0 120 44,

$7,500-%9,999_ __ ... 5.0 4.9 5.5 42,00 416 47,
$10,000-$14,999_ . _________________ 2.2 2.2 2.4 26.6 1 25.6 29.:
$15,000 and over. ..o ____.. 1.5 1.5 1.7 42.2 . 422 46, (
Total oo e 505 sL2| 522 275 2033 2ss.:

! !
Percent distribution
Under $1,000 ... oooiie 6 6 6 1t 1 |
$1,000-$1,999 11 11 10 3, 3 <
$2,000-$2,999. 12 12 12 [ 61 £
$3,000-$3,999 14 14 13 9 9| g
$4,000-$4,999. ... 15 15 14 12 12 i 12
$5,000-$5,999_ . . ... 13 13 13 13 13 S 13
$6,000-$7,499. 12 12 13 15 15 | 15
$7,500-%59,999_ . ... 10 10 11 15 15 E 16
$10,000-514,999 ... 4 1 5 0l 1] 10
$15.000 and over. ..o ______... _. 3 3 3 16 | 16 | 16
Total .. o 100 w0 10| 100 ] 00 100
I |

Table 3.—Relative importance of major types of income by income
level, nonfarm multiperson families, 1952

i H
Non- | Divid- | i Trans-
farm ends i fer
Non- { Total busi- and In- pay-
Family personal income (be- | farm | family | Wages | ness |income| terest | ments
fore income taxes) faml- per- and and from and and
ies sonal |salaries| profes- | estates | rental mis-
income sional and [income: cella-
income | trusts | neous
’ income
Percent distribution
i f
Under $4,000_. ... ..__.________. 32.5 14.7 i5.0 3.5 5.5 16.1 ; 43. 4
$4,000-$5,999_ .. . 33.3 27.4 30.9 15.0 6.4 22,0 ] 29.5
I
$6,000~$9,999_ ... . 25.5 314 34.6 24.3 12.5 ' 26.8 1 22.2
$10,000 and over. . ______..______ 8.7 26.5 19.5 57.2 75.6 . 85.1 4.9
Total. .. ... 100.0 100.0 100. 0 100.0 100, 0 ‘ 100.0 ¢ »100.0
1
Percent of total income
Under $4,000. . ..o oo 100.0 74.0 2.5 1.5 ! 9.6 12. 4
$4,000-$5,999 . _ e 100.0 81.7 5.8 1.0 7.0 4.5
$6,000-%9,999_ . oo 100.0 79.8 8.2 16 7.4 3.0
$10,000 andover___ ... |_._____ 100.0 53.1 22.9 1.7 1.5 .8
Total ... |eoo.o_. 100, 0 72.4 10.6 4.1 8.7 ! 4.2
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It should be emphasized that these distributions which in-
volve breakdowns by both type and size of family income
are of a more approximate character than the annual family
income distribution estimates in which only size of family
income is distinguished. The breakdowns by income type
and size were developed by combining information from tax
returns with data from sample surveys and various other
sources, and integrating the results with totals for each of
the various types of income which had been derived inde-
pendently in constructing the personal income series. For
certain types of income—particularly for social insurance
benefits, veterans’ payments, and the various items of non-
money income—the available information on distribution by
family income brackets is incomplete.

Despite their imperfections, the estimates are believed to
provide a reasonably good approximation of the variation
i the source pattern of income among family income
brackets. Although referring to 1952, the broad pattern of
income structure is applicable to other recent years as well.

Each bar in the accompanying chart refers to a given type
of income received by nonfarm multiperson families in 1952;
the four divisions within each bar show the percentages of
the total received by families in cach of four broad family
income brackets.

The chart indicates that there were striking differences
among major types of income with respect to their distribu-

SURVEY OF CURRENT BUSINESS 11

tion among family income brackets. Dividends and busi-
ness income were most heavily concentrated in the family
income range about $10,000, wages and salaries in the mid-
dle-income range between $4,000 and $10,000, and transfer
payments in the range below $4,000.

Starting with nonfarm families with incomes under $4,000,
it is found that these groups received 43 percent of total
transfer payments. This was in marked contrast to shares
of about 15 percent in total income, in wage and salary in-
come, and in interest and rents, and of 4 to 5 percent in
business income and dividends. The relative importance of
transfer payments in the lower income ranges would be even
more marked if unattached individuals were included along
with multiperson families in table 3. The high proportion
of transfers in this income range reflects the concentration
in low income brackets of aged persons living on pensions or
old-age benefit payments and of families receiving public
assistance.

Nonfarm families in the middle income brackets between
$4,000 and $10,000 accounted for less than 60 percent of
total income, but for 65 percent of the largest component of
that income, wages and salaries. This group’s share in all
types of nonwage income combined was only 41 percent.

The greatest contrast among income types appears for
incomes above $10,000. Families in this range received 76
and 57 percent of total dividends and business income,

Percent Distribution of Major Types of Income

Among four nonfarm family income groups*, 1952

FAMILIES WITH
INCOME OF —

PERCENT OF TYPE OF INCOME

$10,000 & OVER

$6,000-$9,999

1.

$4,000-$5,999
X
2 - 20
o
o5 3 2
o oS o
UNDER $4,000 5%
I.I.I % X
o]
TOTAL DIVIDENDS & NONFARM INTEREST & WAGES 8 TRANSFER
FAMILY INCOME FROM BUSINESS & RENTAL SALARIES PAYMENTS
PERSONAL ESTATES & PROFESSIONAL INCOME
INCOME TRUSTS INCOME

* Nonfarm multiperson families grouped by size of total income before tax

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

56-24-7
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Table 4.—~Distribution of Consumer Units and of Family Personal Income by Family Personal Income Level, Selected Years, 1944=54

Number of families and unattached individuals (thousands) Aggregate family personal income (rillions of dollurs)
Family personal income (before S
income taxes) ) ! ;
1944 1 1946 1947 1950 1951 ; 1932 1953 1 1954 1944 1946 1947 1950 ‘ 1951 | 1952 19531+ 1954
i ' . ¢ i :
l ;‘ ; ‘ !
Under $1,000___ .. ___ .. ___.._.. 4,352 1 3,326 3,748 3.861 ¢ 3,227 3,282 3,047 3,103 2,390 2,017 1,973 1,943 1, 680 j 1. 688 1, 566 1, 587
$1,000-$1,999 __ -} 8,108 7,606 7.370 7464 6,022 | 3, 687 5, 336 5, 440 12, 338 11, 570 11, 231 11,333 9,084 8,627 8,067 8, 236
$2,000-$2,999__ - 8,762 i 8,791 8,459 1 3,091 |7.164 6, 511 6,189 6,311 21, 938 22,007 21,176 20,273 17,945 16, 411 15, 535 15, 840
$3,000-$3,999__ | 7,723 8,590 8,628 8,586 | 8,142 7,636 7,181 7,341 26, 960 29, 906 30, 045 29, 983 28, 696 26,792 25,222 25,783
$4,000-$4,999______ .. ______. 4,535 } 5,364 5,725 7.054 1 7,435 7,631 7,441 7,585 20, 261 23, 956 25, 583 31, 533 33, 552 34, 305 33,450 34,097
$5,000-85,999 . e e 2,515 1 3,065 | 3,474 4,694 | 5,580 0 6,072 | 6.406 | 6,465 13,739 16,725 18, 957 25,603 30, 502 33,200 35,057 35,373
$6,000-$7,499__ .| 2,259 1 2,547 3,151 ¢ 3,836 | 5.323 3,801 6,241 6,274 14,942 16, 833 20, 812 25,578 35, 596 38,759 41,742 41,959
$7,500-$9,999__ . .. ... 1,385 1 1,751 2,170 | 2,758 | 3,390 4,121 ’ 4,945 4,904 11, 802 14,905 18, 454 23, 364 28, 531 34, 660 42,029 41, 628
; ! i !
$10,000-$14,999 707 i 1,070 1,199 1,338 | 1,899 2,041 | 2,206 2,206 8,483 12,784 14, 300 18,310 22,617 24,212 26, 614 26, 597
$15,000-$19,999_. 246 | 332 386 | 414 ! 523 598 | 4,215 5,692 6, 586 7,083 8,933 10, 214
$20,000-$24,999 108 ! 143 167 218 | 274 316 2,395 3,165 3,700 4,826 6,063 6,986
; : i 1,518 1,521 42,201 42,231
$25,000-$49,999__ . __________________ 140 | 191 208 , 294 336 384 1 4, 651 6,308 6,879 9,743 11,097 12,633
$50,000 and over 40 54 35 - 84 95 100 45 3,607 4,837 4,902 7,690 i 8,356 8,675 i
Total. oo 40,880 ; 13,330 ! 44,740 | 48,890 49,480 © 50,210 | 50,510 | 51,150 | 147,721 | 170,705 | 184,598 ’ 217,262 ‘ 242,652 | 257,162 ; 271,483 273,331
DPereent distribution
T D j s T r ! \
Under $1,000.cem o omecee e cceeeeoe 10.7 : 3.8 8.4 6.5 5.0 6.1 1.6 1.2 1.1 0.9 0.7 0.7} 0.6 0.6
$1,000-$1,999_ _ - 19.8 0 17.6 ¢ 16.5 13, 11.3 10.6 10.6 8.4 6.8 6.1 5.2 3.7 3.3 3.0 3.0
$2,000-$2,999.__ - 214 203, 189 1 13.0 12.2 12.3 14.9 12.9 11.5 9.3 7.4 6.4 E 5.7 5.8
$3,000-$3,999__ - 18.91 19.8%1 19.3¢ 17, 15.2 14.2 14.4 18.3 17.5 16.3 13.8 11.8 10.4 | 9.3 9.4
$4,000-$4,999__ . .. 11.1 i 12.4 ) 12,8 E 14, 15.2 14.7 14.8 13.7 14.0 13.8 14.5 13.8 13.3 12.3 12.5
$5,000-85,999__ __ .. 6.2 j 7.1 ! 7.81 .31 121 12.7 12.6 9.3 9.8 10.2 11.8 12.6 12.9 12.9 12.9
$6,000-$7,499__ 5.5 | 5.9 l 7.0 0.7+ 11.6 12.4 12.3 10.1 9.9 11.3 11.8 14.7 15.1 15. 4 15.4
$7,500-$9,999 3.41 40 | 4.8} i 6.8 821 0.8 9.6 8.0 8.7 10.0 10.8 11.8 13.5 5.5 15.2
| z ! i !
$10,000-$14,999_. ... 1.7 | 2.5 1 2.7 3.1, 3.8 4.1 4.4 4.3 5.7 7.5 7.7 8.4 9.3 9.4 9.8 9.7
$15,000-$19,999. .6 : .8 .8 .81 1.1} 1.2 2.9 3.3 3.6 3.3 3.7 4.0
$20,000-$24,999 . ________._______..... .3 .3 .4 | 4 .6 .6 1.6 1.9 2.0 2.2 2.5 2.7
I | ; i 3.0 3.0 15.5 15.5
$25,000-$49,999 ... .31 .4 W5 B 7 .8 3.1 3.7 3.7 4.5 4.6 4.9
$50,000 and over_ ... .. __._____ .1 ; L1 1 .2 .2 .2 2.4 2.8 2.7 3.5 3.4 3.4
' i ! : |
Total. .. 100, 0 : 100.0 ‘ 100.0 : 10800 100.0 100.0 ‘ 100.0 100.0 160, 0 100, 0 1060. 0 100.0 100, 0 100.0 ’\ 100,0 | 100, 0
1. Revised.

Table 5.—Distribution of Family Personal Income and Federal Individual Income Tax Liability Among Quintiles and Top 5 Percent of
Consumer Units, 1952-54

Quintile

1953

1954

Percent distribution of— ! Mean amount of— Lower income limit of
| quintile 1
Tax rate
Family per- Tax After-tay | Family per- Tax After-tax (pereent) Before-tax After-tax
sonal incone liability income 1 sonal income liability income hasis basis
. (dollarg) (dollars) (dollars} (dollars) (dollars)
1.9 1.3 1 5.3 ‘ 1,249 35 1,214 2.8 0l
11.4 ¢ 5.9 12.1 2,918 163 2,755 5.6 2,170 2,060
16. 6 10.3 17.4 4, 255 234 3,972 6.7 3. 610 3,390
22.4 18.6 22.8 5,732 514 5,218 9.0 4.910 4, 540
44.7 63.9 42. 4 11, 455 1,762 9, 692 15.4 6, 760 6, 080
100, 0 100.0 100, 0 5,122 552 4,570 10,8 | |eee
20.35 40.3 18.2 21,028 4,442 16, 585 21.1 11, 480 10, 180
4.9 1.3 5.2 1,319 40 1,279 b A S AP
11.4 6.1 12.1 3,070 177 2,893 5.8 2,290 2,170
16.6 10.7 17.4 4,469 311 4,158 7.0 3,800 3, 560
22.4 19.0 22.8 6,011 556 5. 455 9.2 5, 150 4,750
44.7 62.9 42.4 12,006 1,836 10, 169 15.3 7,080 6, 370
100, 0 100,0 100,0 5,375 584 4,791 10,9 |- [l
20.5 39.7 18.2 22,035 4,634 17, 401 21.0 12, 080 10, 710
4.9 1.4 5.3 1,313 35 1,278 b O T U
1.4 | 6.1 12.0 3,056 155 2,901 5.1 2, 280 2, 180
16.6 10.6 17.3 4,443 270 4,173 6.1 3,780 3,570
22.4 18.9 22.7 5,975 482 5, 492 8.1 5,120 4,770
4.7 63.0 42.7 11,932 1,609 10,323 13.5 7,040 6, 420
100.0 ( 100, 0 100.0 5,344 510 4,833 L S (O (R
20.5 { 39.9 18.4 21,902 4,077 17,825 18.6 12,020 10, 820

1. Rounded to nearest $10.
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Table 6.—All Consumer Units: Distribution of Number, Family Personal Income, and Federal Individual Income Tax Liability by Family
Personal Income Level, 1952

|
Number | Family personal income Federal individual income tax : Percent distribution
of liability |
families .
Tamily personal income :mdt Simple Cumulative
(before income taxes) unat- Aggregate
tzimggie.d (millions | Average ‘?&gﬁﬁ%%tse Average | Taxrate
B 1 - RUN s
viduals | O dollars) | (dollars) 1 o dolars) (dollars) | (percent) . Number Income N a%?]’x‘t Number Income liag‘i‘lri(ty
(thousands) { v
Under $1,000_ .. . _______________ 3,282 1,688 514 0 0 0 6.5 0.7 0 6.5 0.7 0
$1,000-$1,999. 5, 687 8§, 627 1,517 251 44 2.9 11.3 3.3 .9 17.8 4.0 .9
$2,000-$2,999_ 6, 541 16, 411 2, 509 857 131 5.2 13.0 6.4 3.1 30.8 10.4 4.0
$3,000-$3,999_ 7.636 26,792 3,508 1,622 212 6.1 15.2 10. 4 5.9 46.0 20.8 9.9
$4,000-$4,999 7,631 34,305 4,495 2, 361 309 6.9 15.2 13.3 8.5 61.2 34.1 18.4
$5,000-$5,999______ . 6,072 33, 200 5,468 2, 840 468 8.6 12.1 12.9 10.3 73.3 47.0 28.7
$6,000-$7,499_ . 5, 801 38,759 6, 682 3,848 663 9.9 11.6 15.1 13.9 84.9 62,1 42.6
$7,500-$9,999_ oo 4,121 34, 660 8,412 3,630 881 10.5 8.2 13.5 13.1 93.1 75.6 55.7
$10,000-$14,999. .. ... 2,041 24,212 11, 860 2, 861 1, 401 11.8 4.1 9.4 10.3 97.2 85.0 66.0
$15,000-$19,999_ - 598 10,214 17,087 1, 555 2, 601 15.2 1.2 4.0 5.6 98.4 89.0 71.6
$20,000-$24,999_________________________ 316 6, 986 22,104 1,258 3,981 18.0 .8 2.7 4.5 99.0 91.7 76.1
$25,000-$49,999_ ... ... 384 12, 633 32,871 3,069 7,987 24.3 .8 4.9 11.1 99.8 96.6 87.2
$50,000 and over.__ ... _____________._ 100 8,675 86, 685 3, 548 35,457 40.9 .2 3.4 12.8 100.0 100.0 100. 0
Total ..o . 50,210 257,162 5,122 27,700 552 10.8 100.0 100.0 100.0

Table 7.—~All Families: Distribution of Number and of Family
Personal Income by Family Personal Income Level, 1952

Table 9.—~Farm Operator Families: Distribution of Number and
of Family Personal Income by Family Personal Income Level,

1952
Family personal Percent distribution
Number Income Family personal Percent distribution
Family personal of |7~ Number income
income (before families | Aggre- Simple Cumulative Family personal of —
Income taxes) (thgu- g:llltp Average |—- income (before families | Aggre- Simple Cumulative
sands) (mlolons (dollars) Num Num income taxes) (thgu)— ( gfizlte élVﬁrage) _
| Income " | Income sands; millions | (dollars
dollars) ber ber 0 Num- | Income | Num- | Income
dollars) ber ber
gndel‘gll 300 _________ :1))y }7? 679 876 2.9 0.3 2.9 0.3
1,000-$1,999_ ____ , 16 4, 847 1, 533 7.8 2.1 10.7 2.4
$2,000-52,999 I asse| 1yoss| 25w 108 47| 2L5 T1 e e Nt - B .o B L B O . 1 ot
$3,000-$3,999 6,204 | 22174 | 3523 154 95| 3090 166  pUO-ELH99. .. L 1% 738 50 : : : 0.
$4/000-$4,009 - GY 968 31361 4‘ 501 17' 1 13‘ 4 54‘ 0 30' 0 $2,000-$2,999_________ 1,028 2, 548 2,478 19.2 12,1 50.6 22.1
""""" ’ ’ . . . . $3,000-$3, 999 . 812 2,823 3,476 15.2 13.5 65.8 35.6
$5,000-$5,999 ________ g' 534 i';‘l' 692 5, 470 lé' 9 13.6 68.2 43.6 $4,000-$4,999_ . _______ 574 2, 571 4,479 10.7 12.3 76.5 47.9
86,000-87,499. ... 036 57,608 | 6,683 ) 1881 16.1) 8201 M7 g5000-95000 ... 403 | 2,204 | 5464 751 10.5| 840 58.4
$7,500-$0,999_ 7 4009 | 33716 | 8410 98 | 144| ou8| TMI  {000e74e0 I 352 23| 6o RNl we B
$101000_£14'999 AAAAAAA 1,987 23, 571 11, 860 49 10.1 gﬁ' 7 gg Z $7,500-$9,999_ ________ 253 2,167 8, 566 4.7 10.3 95.3 79.9
$15,000-$19,999. - .. 3L\ 9632|1708 1.4 42 8.1 - $10,000-§14,999_ ______ 161 | 1,924 | 11974 3.0 9.2| 983 89.1
$20,000-$24,999_ _ 7 307 | 6791 | 22105 8| 20| w9l 93 §15000-410000 u ol ol 3e| o3p B2
$25,000-$49,900 _____ 370 | 12,130 | 32,844 9 52! 9.8 9.5  $20,000-324,809.. 19 a4 22181 -4 20| 9.5 94.7
$50,000 and over._..__ 96 8, 253 86, 296 .2 3.5 100.0 100.0 $25,000-$49,999_ ______ 19 628 32, 730 4 3.0 99.9 97.7
Total 40,770 | 233,896 5,737 100, 0 100.0 $50,000 and over_____. 7 491 70, 500 1 2.3 100.0 100, 0
Total . _________ 5,360 20,974 3,913 100, 0 100.0

Table 8.—Nonfarm Families: Distribution of Number and of Table 10.—Unattached Individuals: Distribution of Number and
Family Personal Income by Family Personal Income Level, of Family Personal Income by Family Personal Income Level,
1952 1952

Family personal Percent distribution Family personal Percent distribution
income Number income
Number of unat- |___
Family personal of Family personal tached
income (before families | Aggre- Simple Cumulative income (before individ- | Aggre- Simple Cumulative
income taxes) (thou- gate Average income taxes) uals gate Average
sands) | (millions| (dollars) (thou- | (millions | (dollars)
[0 Num- | Income | Num- | Income sands) of Num- | Income | Num- | Income
dollars) ber ber dollars) ber ber

Under $1,000_ ... 647 314 485 1.8 0.1 1.8 0.1 Under 81,0 ________ 2,103 1,009 480 22.3 4.3 22.3 4.3

$1,000-$1,999. ________ 2,006 3,109 1, 550 5.7 L5 7.5 1.6 $1,000-$1,000_ - 2, 526 3,781 1,497 26.7 16.3 49.0 20.6

$2,000-$2,999. . ..____ 3. 360 8,535 2, 540 9.5 4.0 17.G 56 $2,000-$2,999__ . 2,153 5,327 2,475 22.8 22.9 71.8 43.5

$3,000~$3,999___ _____ 5,482 19,352 3, 530 15.5 9.1 32.5 14.7 $3,000-$3,999_ __ 1,342 4,618 3. 440 14.2 19.9 86.0 63. 4

$4,000-$4,999_ . I 6, 394 28,790 4, 502 18.1 13.5 50. 6 28.2 $4,000-$4,999_ . _____. 663 2,944 4,442 7.0 12.6 93.0 76.0

$5,000-$5,999_________ 5,39 29, 488 5,470 15.2 13.8 65.8 42.0 $5,000-$5,999_________ 277 1, 508 5,434 2.9 6.5 95.9 82.5

$6,000-$7,499_________ 5,283 35, 314 6, 685 14.9 16.6 80.7 58.6 $6,000-$7,499____ _____ 166 1,101 6, 635 1.8 4.7 97.7 87.2

$7,500-$9,999_ ________ 3,756 31, 549 8,400 10. 6 14.8 91.3 73.4 $7,500-$9,999_ __._____ 112 944 8, 449 1.2 4.1 98.9 91.3

$10,000-$314,999_ ___.__ 1,827 21, 647 11, 850 5.2 10. 2 96. 5 83.6 $10,000-$14,999_______ 54 641 11, 855 .6 2.8 99.5 94.1

$15,000-$19,999 . ____ 537 9,175 17,080 1.5 4.3 98.0 87.9 $15,000-$19,999_______ 16 282 17,151 .2 1.2 99.7 95.3

$20,000-$24,999. .. ____ 288 6,378 22,100 .8 3.0 98.8 90. 9 $20,000-$24,999. ___. .. 9 195 22, 060 it .8 99.8 96.1

$25,000-$49,999_ ___.__ 350 11, 510 32, 850 1.0 5.4 99. 8 96.3 $25,000-$49,999_ . . ___ 15 494 33, 563 1 2.1 99.9 98.2

$50,000 and over_____. 89 7,761 87,638 .2 3.7 100.0 100.0 $50,000 and over. 4 422 95, 056 1 1.8 100.0 100.0

Total..______.. 35,410 | 212,922 6,013 100, 0 100, 0 Total__..______ 9, 440 23,266 2,465 100, ¢ 100.0
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Table 11.—All Consumer Units: Distribution of Number, Family Personal Income, and Federal Individual Income Tax Liability by Family
Personal Income Level, 1953

Number | Family personal income Federal individual incomne tax Percent distribution
of liability
families —
Family personal income and Simple Cumulative
(before income taxes) unat- Ageregate | Average | Aggregate | Average Tax rate
tached (millions (dollars) (millions (dollars) {percent) :
indi- of dolars) of dollars) Number Income | Tax Number Income Tax
viduals ! liability ' liability
(thousands) | “ i i
Under $1,000. .. ___________...._..._. 3,047 1, 566 514 0 0 0 6.0 0.6 0 6.0 0.6 0
$1,000-$1,999_____ - 5,336 8,067 1,512 231 43 2.9 10.6 3.0 ; .8 16.6 | 3.6 .8
$2,000-$2,999._ - 6, 189 15, 535 2, 510 808 131 5.2 12.2 5.7 [ 2.7 28.8 1 9.3 3.5
$3,000-$3,999__ R 7,181 25,222 3, 512 1,544 215 6.1 14.2 9.3 5.2 43.0 ¢ 18.6 8.7
$4,000-$4,999 7,441 33, 450 4, 496 2, 305 310 6.9 14.7 12.3 | 7.8 57.7 | 30.9 ! 16.5
$5,000-$5,999. . . e 6, 406 35,057 5,473 2.988 466 835 12.7 12.9 | 10.1 70.4 : 43.8 | 26. 6
$6,000-$7,499_. R 6, 241 41,742 f, 689 ¢ 4,117 6$60 9.9 12. 4 15.4 ! 14.0 ¢ 82.8 . 59,2 | 40.6
$7,500-$9,999 .. .. ... 4,945 42,029 8,499 ! 4,323 | 874 10.3 9.8 15.5 | 14.7 ! 92.6 ! 74.7 55.3
$10,000-$14,999______________________.. 2, 206 26,614 12,067 | 3,072 1,393 11.5 4.4 9.8 | 10.4 | 97.0 i 84.5 ‘ 65.7
$15,000 and over. ... ... 1,518 42,201 27,789 10,112 6, 658 240 3.0 15.5 ¢ 34.3 100.0 | 100.0 100. 0
1 i
Total .. ... .. .. ... 50,510 271,483 5,375 29, 500 584 10.9 100, 0 100,0 | 100,0 l
i

Table 12.—All Families: Distribution of Number and of Family

Table 14.—Farm Operator Families: Distribution of Number and
of Family Personal Income by Family Personal Income Level,

Personal Income by Family Personal Income Level, 1953 1953
| Family personal Percent distribution Family personal Percent distribution
income income
Number Number .
Family personal I6} Family personal of !
income (before families { Aggre- Simaple Cumulative income (before families | Aggre- Simple i Cumulative
income taxes) (thou- gate Average income taxes) (thou- gate Average ;
sands) | (millions | (dollars) sands) | (millions | (dollars) i ]
of Num- | Income | Num- | Income of Num- | Income ! Num- ; Income
dollars) her bher dollars) ber | ber |
i ‘ 1
—— [E— S S ) N — !
| ] !
Under $1,000__ ... ___ 1,093 646 2.7 0.2 2.7 0.2 Under $1,000..__.___ G610 415 680 11.6 2.2, 11.6 ; 2.2
$1,000--$1,999 . . 2,942 4,492 7.2 ‘ 1.8 9.9 2.0 $1,000~$1,999_ __ 1,238 1,856 1, 499 23.6 9.8 35.2 12,6
$2,000-$2,999_ 4,085 10, 313 9.9 ¢ 4.2 19.8 6.2 $2,000-$2,999._ 1,035 2. 566 2.479 19.8 13.6 | 55.0 1 25.6
$3,000-$3,999 _ . 3, 748 20, 269 14,0, 8.2 33.8 14. 4 $3,000-$3,999 779 2,698 3,464 14.9 14.3 ¢ 69.9 39.9
$4,000-$4,999 . . _____ 8, 711 30, 200 16.3 ; 12.2 ! a1 26. 6 $4,000-$4,999_ . ... 543 2,427 4,471 10.4 12.9 80.3 ; 52.8
$5,000-$5,909_ . 6,062 33, 187 5,475 14.7 ; 13.4 1 64, 8 40.0 $5,000-$5,999_ . __._.__ 353 1,927 5, 466 6.7 10.2 87.0 ‘ 63.0
$6,000-$7,499_ .. . 6,038 4}, 397 , 890 14.7 4 16.4 ; 79.5 56. 4 $6,000-$7,499 . 279 1,857 5, 653 5.3 9.9 92.3 | 72.9
$7,500-$9,999 . . ____. 4,818 40, 919 R, 498 1.7 | 16.6 | 91.2 73.0 $7,500-$9,999__ ... ____ 206 1,764 8, 553 3.9 9.4 ! 96. 2 82.3
$10,000-$14,999 .. __. 2,144 | 25,874 | 12,073 520 105 964 83.5 $10,000-$14,999_ . __ 127 1,510 | 11,049 2.4 8.0 98.6. 90.3
$15,000 and over. .. .__ 1, 469 40, 046 27,658 3.6 ' 16.5 ;7  100.0 100. 0 $15,000 and over______ 70 1,833 25,731 1.4 9.7 1000 100.0
! : :
Total_ ._____. .. 41,110 246, 973 6,008 100, 0 [ 100, 0 [ Total_ ... ___ 5,240 18,853 3,598 100, ¢ 100, 0 I |
i ! i
Table 15.—Unattached Individuals: Distribution of Number and
Table 13.—Nonfarm Families: Distribution of Number and of of Family Personal Income by Family Personal Income Level,

Family Personal Income by Family Personal Income Level. 1953 1953
Family personal Percent distribution Family personal I Percent distribution
income Number income 1
Number |_ of unat- - e
Family personal ol ! Family personal tached | 1
income (before families Aggre- Simple Cumulative income (before individ- | Aggre- i Simple t Cumulative
income taxes) (thou- gate Average |__ o income taxes) uals gate Average
sands) | (millions | (dollars) : (thou- | (millions | (dollars) :
of Num- | Income : Num- | Income sands) 0 Num- | Income | Num- | Income
dollars) ber her | dollars) ber ber |
Under $1,000_.....__. 483 232 480 1.3 0.1 1.3 E 0.1 Under $1,000.._.__ 1,954 919 470 20.8 3.8 20.8 3.8
$1,000-$1,999_ _ - 1,704 2,635 1, 546 4.8 1.2 6.1 1.3 $1,000-81,999 . . 2, 394 3,576 1,494 25.5 14. 6 46.3 18. 4
$2,000-$2,999_ _ 3,050 7,747 2,540 8.5 . 3.4 146 4.7 $2,000-%2,999 _ . ____. 2,104 5,222 2,482 22.4 21.3 68.7 39.7
$3,000-$3,999 4,969 17,571 3,536 13.8 7.7 1 28.4 12,4 $3,000-$3,999__ __. .. 1,433 4,953 3. 456 15.2 20.2 83.9 59. ¢
$4,000-$4,999_ . 6,168 27,773 1, 502 17.2 12.2 ] 45.6 24. 6 $4,000-$4,999._ 730 3, 250 4, 455 7.8 13.3 91.7 ! 73.2
$5,000-85999____ ... 5,709 31, 260 5,476 15.9 13.7 ‘ 61.5 38.3 $5,000-$5,999_ . ... ‘ 344 1,870 5,431 3.6 7.6 95.3 | 80.8
$6,000-$7,499__ 5,759 38, 540 6, 692 6.1 4 16.9 i 7.6 55.2 $6,000-$7,499_ _ . ... i 203 1,345 6, 642 2.2 5.6 97.5 86. 3
$7,500-$9,999. _ .. __ 4,612 39,185 8, 496 12.9 | 17,1 90. 5 72.3 $7,500-89,999_ ... ..., 127 1,080 8,515 1.3 4.4 98.8 90.7
! ! ;
$10,000-$14,999_ .. _. 2,017 24, 364 12,081 5.6 10.7 ; 98. 1 83.0 $10,000-$14,999_ _ - 62 740 11, 836 .7 3.0 99. 5 93.7
$15,000and over.._._ 1,399 38,813 27,756 3.9 17.0 100.0 100. 0 $15,000 and over. 19 1, 555 31,726 .5 6.3 100.0 100. 0
Total....__..._. 35,870 | 228,120 6,360 100.0 100, 0 Total. . _. 9, 400 24,510 2, 607 100.0 100.0




June 1956

SURVEY OF CURRENT BUSINESS

15

Table 16.—All Consumer Units: Distribution of Number, Family Personal Income, and Federal Individual Income Tax Liability by Family
Personal Income Level, 1954

Number | Family personal income Federal individual income tax Percent distribution
of liability
families
Family personal income and Simple Cumulative
(before income taxes) unat-
tached Aggregate | Average | Aggregate | Average ‘Tax rate
indi- (millions (dollars) (millions (dollars) (percent) Tax Tax
viduals of dollars) of dollars) Number Income liability Number Income liability
(thousands)
Under $1,000_ ... ... 3,103 1, 587 512 0 0 0 6.1 0.6 0 6.1 0.6 0
$1,000-$1,999._ 5, 440 8, 236 1, 514 211 39 2.6 10.6 3.0 .8 16.7 3.6 .8
$2,000-$2,999_ 6, 311 15, 840 2, 510 729 115 4.6 12.3 5.8 2.8 29.0 9.4 3.6
$3,000-$3,999_ 7,341 25,783 3, 512 1,384 189 5.4 14. 4 9.4 5.3 43.4 18.8 8.9
$4,000-$4,999 - 7.585 34,007 4, 495 2,062 272 6.0 14.8 12.5 7.9 58.2 3L.3 16.8
$5,000-$5,999_ . oo 6, 465 35,373 5, 472 2, 643 409 7.5 12. 6 12.9 10.1 70.8 4.2 26.9
$6,000-$7,499_ 6, 274 41, 959 6, 688 3, 632 579 8.7 12.3 15.4 13.9 83.1 59. 6 40.8
$7,500-$9,990_____________________.___ 4,904 41, 628 8, 489 3,751 765 9.0 9.6 15.2 14.4 92.7 74.8 55.2
$10,000-$14,999. 2, 206 26, 597 12, 057 2, 687 1,218 10.1 4.3 9.7 10.3 97.0 84.5 65.5
$15,000 and ove 1,521 42, 231 27,756 9,001 5,916 21.3 3.0 15.5 34.5 100.0 100. 0 100.0
Total .. - 51,150 273,331 5,344 26,100 510 9.5 100, 0 100.0 100, 0

Table 17.-—All Families: Distribution of Number and of Family

Table 19.—Farm Operator Families: Distribution of Number and

of Family Personal Income by Family Personal Income Level,

Personal Income by Family Personal Income Level, 1954 1954
Family personal ‘et . Family personal Percent distribution
income Percent distribution income
Number Number
Family personal of Family personal of
income (before families | Aggre- Simple Cumulative income (before families | Aggre- Simple Cumulative
income taxes) (thou- gate Average income taxes) (thou- gate Average |___ .
sands) | (millions (@ llargs) sands) | (millions | (dollars)
of o Num- Income Num- Income of Num- | Income | Num- | Income
dollars) ber o ber dollars) ber ber
Under $1,000________. 1,124 653 581 2.7 0.2 2.7 0.2 Under $1,000......__ 597 405 679 11.7 2.2 11.7 2.2
$1,000-$1,999._ 3,025 4,629 1,530 7.2 1.9 9.9 2.1 $1,000-$1,999_ - 1,208 1,811 1, 499 23.7 9.9 35.4 12,1
$2,000-$2,998 _ 4,199 10, 601 2,525 10.1 4.3 20.0 6.4 $2,000-$2,999_ - 1,008 2, 499 2,479 19.8 13.7 55.2 25.8
$3,000-$3,999._ 5,925 20, 893 3, 526 14.2 8.4 34.2 14.8 $3,000-$3,999___ - 757 2,623 3,463 14.8 14.3 70.0 40.1
$4,000-34,999._ 6, 867 30, 898 4, 500 16.4 12.4 50. 6 27.2 $4,000-$4,999__ _ - 528 2, 359 4,471 10.3 12.9 80.3 53.0
$5,000-$5,999__ _ 6,133 33,572 5,474 14.7 13.5 65.3 40.7 $5,000-$5,999___ - 342 1,869 5, 466 6.7 10.2 87.0 63. 2
$6,000-$7,499__ . 6,079 40, 662 8, 690 14.6 16.3 79.9 57.0 $6,000-$7,499. _ . - 270 1,794 6, 653 5.3 9.8 92.3 73.0
$7,500-$9,999_ __ 4,780 40, 579 8, 488 11.5 16.3 91.4 73.3 $7,500-$9,999_ _ _ - 199 1,707 8, 552 3.9 9.3 96.2 82.3
$10,000-$14,999_______ 2, 145 25, 876 12,063 5.1 10. 4 96.5 83.7 $10,000-$14,999__ - 122 1,459 11,946 2.4 8.0 98. 6 90.3
$15,000 and over....__ 1,473 40, 705 27,627 3.5 16.3 100.0 100.0 $15,000 and over.._.__ 69 1,774 25,718 1.4 9.7 100. 0 100. 0
Total.......... 41,750 | 249,068 5,066 | 100.0 | 100.0 Total___.._.._. 5,100 | 18,300 3,588 | 100,0 | 100,0

Table 18.—Nonfarm Families: Distribution of Number and of

Table 20.—Unattached Individuals: Distribution of Number and

of Family Personal Income by Family Personal Income Level,

Family Personal Income by Family Personal Income Level, 1954 1954
Family personal gt ; Family personal
income Percent distribution Number income Percent distribution
Number of unat-
Family personal o Family personal tached ]
income (before families | Aggre- Simple Cumulative income (before individ- | Aggre- Simple Cumulative
income taxes) (thou- gate Average income taxes) uals gate Average
sands) | (millions (@ ol]args) (thou- | (millions | (dollars)
of Num- |y come Num- |y, come sands) of . Num- | Income | Num- [ Income
dollars) ber ber dolNars) ber ber
Under $1,000___.___ 527 248 470 1.4 0.1 1.4 0.1 Under $1,000._.....__ 1,979 934 472 211 3.8 21.1 3.8
$1,000-$1,999. __ - 1,817 2, 818 1, 551 5.0 1.2 6.4 1.3 $1,000-$1,999 .. .__.. 2,415 3,607 1,493 25.7 14.9 46.8 18.7
$2,000-$2,999_ _ - 3,191 8,102 <, 539 8.7 3.5 15.1 4.8 $2,000-$2,999 . _ . ______ 2,112 5,239 2, 481 22.5 21.6 69. 3 40.3
$3,000~$3,999 _ . 5, 168 18, 270 3. 535 14.1 7.9 29.2 12,7 $3,000-$3,999_ . ______ 1, 418 4, 390 3,452 15.1 20.2 84.4 60. &6
$4,000-$4,999_________ 6,339 28, 539 4, 502 17.3 12.4 46.5 25.1 $4,000-$4,999_____..__ 718 3,199 4,453 7.6 13.2 92.0 73.7
$5,000-$5,909_________ 5,791 31,703 5,474 15.8 13.8 62.3 38.9 $5,000-$5,999_ __ .__.__ 332 1,801 5,432 3.5 7.4 95.5 81.1
$6,000-$7,499_ ________ 5,809 38, 868 6, 691 15.9 16.8 78.2 55.7 $6,000-%7,499. . ___._. 195 1,297 6, 643 2.1 5.3 97.6 86.4
$7,500-$9,999_________ 4, 581 38,872 8, 486 12,5 16.8 90.7 72.5 $7,500-$9,999_ _ - 124 1,049 8. 506 1.3 4.3 98.9 90.7
$10,000-$14,999_______ 2,023 24, 417 12,070 5.5 10.6 96. 2 83.1 $10,000-$14,999. ... ___ 61 721 11, 835 .6 3.0 99.5 93.7
$15,000 and over__.... 1,404 38,931 27,721 3.8 16.9 100.0 100.0 $15,000 and over._.__. 48 1, 526 31,711 .5 6.3 100.0 100.0
Total ~_.______ 36,650 | 230,768 6,297 100, 0 100.0 Total .___..._.. 9, 400 24,263 2,581 100, 0 100.0
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respectively, and 35 percent of interest and rental income,
as contrasted with only 5 percent of total transfer payments
and 20 percent of total wages and salaries.

In the lower bank of table 3 the figures are rearranged to
show the relative importance of the various types of income
in the family income total for each broad income bracket.
Most striking are the importance of dividends as a source of
income in the family income range above $10,000, and the
positive association between size of family income and the
percentage of total income accounted for by nonfarm busi-
ness income. Each of these types of income comprised only
2 percent of total family personal income in the income range
under $4,000, as compared with 12 and 23 percent, respec-
tively, in the range above $10,000. The reverse picture
holds for transfer payments, which decreased in relative
importance as family income increased. The category of
interest and rental income is noteworthy because, like wages
and salaries, it showed less variation among the income
groups as a source of family income than did business
income, dividends and transfers.

Technical Note

The definitions of families and unattached individuals in
the income distribution tables conform with those used by
the Census Bureau. Families are units of two or more
persons related by blood, marriage or adoption and residing
together; unattached individuals are persons other than
institutional inmates who are not living with any relatives.
The total number of families and unattached individuals is
estimated as of the end of the calendar year to which the
income data pertain. Farm operator families include all
families operating farms as defined in the Census of Agri-
culture; nonfarm families cover all multiperson units other
than the farm operator family group.

Family personal income is defined as the current income
received by families and unattached individuals from all
sources, including wage and salary receipts, other labor in-
come, proprietors’ and rental income, dividends, personal
interest income, and transfer payments. In addition to
monetary income flows, family personal income includes
certain nonmoney items such as wages in kind, the value of
food and fuel produced and consumed on farms, the net
imputed rental value of owner-occupied homes, and imputed
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interest. Total family personal income is a somewhat
smaller amount in each year than the personal income aggre-
gate from which it is derived, because it excludes the income
received by institutional residents (including military per-
sonnel not living with their families), or retained by non-
profit institutions, private trust, pension and welfare funds.
Average family personal income refers to the annual amount
from all income sources received by the family unit as a
whole; it is, of course, a larger figure than average income
data on a per worker or per capita basis.

Aggregate Federal individual income tax liability repre-
sents total liability reported on individual income tax
returns, plus an estimate for amounts uncovered by sub-
sequent audit, minus liability of military personnel not
living with their families, minus liability on net capital gain.

For a detailed discussion of these definitions the reader is
referred to the supplement to the Survey or CURRENT
Business, ‘“Income Distribution in the United States, by
Size, 1944-50".

The income size distribution estimates presented here
were developed for the years up through 1952 on the basis
of consolidated data from Federal individual income tax
returns and information from Census Bureau and Federal
Reserve Board sample field surveys of family incomes.
The source data have been adjusted so as to account for
independently estimated national totals for each major
type of income. Family tax liabilities, by income
brackets, for this period were derived from the liabilities
reported on Federal income tax returns. For 1953-55, for
which tax return statistics were not available, the income
distributions have been extrapolated from 1952 by data
from the annual sample field surveys of family income. The
tax liability estimates for these years were also extrapolated,
using in this case changes in statutory tax rates and esti-
mates of the total liability in each year derived from tax
collection statistics.

The Income Distribution supplement, referred to above,
provides a detailed description of the sources and methods
used in developing the estimates for 1944-47. The deriva-
tion of the series for 1950 and 1951 is described in the article
on income distribution in the March 1955 issue of the Sur-
vEY; the estimates for 1952 presented here were derived
in similar manner. Methods used to extrapolate the tax-
return based distributions to more recent years are also
described in the March 1955 article.

Table 21.—Distribution of Consumer Units and of Family Personal Income After Federal Individual Income Tax Liability, by Level of
After-Tax Income, 1952=54

1952 1953 1954
Number | After-tax family Percent distribu- | Number | After-tax family Percent distribu- | Number | After-tax family Percent distribu-
Family personal income after | of fami- personal income tion of fami- personal income tion of fami- personal income tion
Federal individual income | lies and lies and _ lies and
tax liability unat- unat- unat-
tached | Aggre- tached Aggre- tached | Aggre-
individ- gate Average After- | individ- gate Average After- | individ- gate Average After-
uals (millions | (dollars) | Number tax uals (millions | (dollars) | Number tax uals (millions | (dollars) | Number tax
(thou- of dol- income (thou- of dol- income (thou- of dol- income
sands) lars) sands) lars) sands) lars)

Under $1,000.__._ ... __.__ 3,393 1, 797 530 6.8 0.8 3,136 1, 653 527 6.2 0.7 3,172 1, 656 522 6.2 0.7
1,000-$1,999____ - 6, 237 9, 528 1, 528 12.4 4.2 5, 846 8, 901 1,523 1.6 3.7 5, 906 8, 992 1, 522 11.6 3.6
2,000-$2,999____ —- 7,247 18, 224 2, 515 14.4 7.9 6, 875 17, 280 2,513 13.6 7.1 6, 914 17, 376 2, 513 13.5 7.0
53,000-$3,999.___ - 8, 408 29,476 3, 506 16.7 12.8 7,981 28, 015 3, 510 15.8 11.8 8,072 28, 341 3, 511 158 11.5
4,000-$4,999___ - 8, 622 38, 701 4, 488 17.2 16.9 8, 577 38, 541 4, 494 17.0 15.9 8, 541 38, 409 4, 497 16.7 15.5
5,000-$5,999_ - 5, 909 32,299 5, 466 11.8 14.1 6,307 34, 464 5, 465 12.5 14.2 6, 365 34, 781 5, 464 12.4 14.1

$6,000-$7,499_ - 5, 032 33, 557 6, 10.0 14.6 5, 468 36, 479 6, 671 10.8 15.1 5, 625 37,517 6, 669 11.0 15. 2

$7,500-$9,999____ - 2,751 , 239 8, 447 5.5 10.1 3, 362 28, 235 8,399 6.7 11.7 3, 501 29, 420 8, 404 6.8 11. 9

§ ig,ggg-ﬁg,ggg_ - 1, g%g lg, éig i;, &g Z}g g g 1, 829 21, 737 11, 885 3.6 9.0 1,868 22,224 11, 900 3.7 9.0

Pl & ] —— - d , 2 - o

$20,000 and over. o 479 14 618 30, 495 L0 6 4 } 1,129 26, 678 23, 619 2.2 11.0 1, 186 28, 515 24, 046 2.3 11. 5

Total___. - 50,210 | 229,462 4,570 100.0 1000 50,510 | 241,983 4,791 100.0 100,0 51,150 | 247,231 4,833 100.0 100, 6




by Frances P. Sasscer *

Expansion n Foreign Travel

THE UPWARD trend in foreign travel evident through-
out the postwar period accelerated during 1955 and pre-
liminary data indicate that the increase continued during
the first part of the current year.

Americans spent more than $1.6 billion for foreign travel
last year, by far the highest amount yet recorded and about
2% times as much as during 1929, the peak year before the
war.

The total expenditures include $200 million of interna-
tional passenger fares paid to foreign carriers and $260
million paid to United States shipping companies and
airlines. The total amount of dollar exchange accruing to
foreign countries was about $1,350 million, of which $1,150
million was spent within foreign countries.

The increase from 1954 in travel expenditures was over
$200 million, the largest year-to-year gain since before the
last world war. Proportionally, the 15 percent advance
was nearly three times as great as that in disposable per-
sonal income. About one-fourth of the rise in total expendi-
tures was due to higher expenditures in Canada and Mexico
including transactions along the borders. Expenditures on
overseas travel increased as a result of a larger travel vol-
ume. Per capita expenditures did not change from the
preceding year, partly because travel to nearby countries
increased more than to the more distant areas. Moreover,
the gain to the latter consisted entirely of air travelers who
generally stay abroad a shorter time and spend less than
those who travel by boat.

The amount of dollar exchange accruing to foreign coun-
tries from travel rose 14 percent, slightly less than total
expenditures because of the increased importance of air travel
and the preponderance of American carriers among the inter-
national airlines on routes connecting the United States with
foreign countries. Nevertheless, the increase was relatively
larger than that in total United States payments to foreign
countries for purchases of goods and services.

Despite the rapid increase during the last year, foreign
travel expenditures still were smaller relative to disposable
personal income 10 years after the end of World War II than
at the corresponding point after the first world war (see
chart). It may also be noted that the rise from 1946 to 1955
was relatively less than from 1919 to 1928 even though over-
seas travel during the earlier period depended entirely on sea
transportation.

The faster recovery in travel expenditures after the first
world war took place mainly during the first five postwar
years. The relative rise from 1950 to 1955 was nearly as
great as from 1923 to 1928, and the acceleration in the
advance in 1955 contrasts with the gradual diminution in the
upward slope during the late 1920’s. This difference in
trends and various data available for the current year indicate
that foreign travel expenditures are still moving toward the
relationship to disposable personal incomes established after
the firts world war.

Nearby areas

About 50 percent of the $1,150 million spent by United
States travelers in foreign countries in 1955 was expended in
the two border countries of Canada and Mexico.

NOTE.—MRS. SASSCER IS A MEMBER OF THE BALANCE OF PAYMENTS
DIVISION, OFFICE OF BUSINESS ECONOMIOCS,

388009°—56——3

Although American travel payments to Canada of $308
million in 1955 were double those of the prewar peak in
1927-1929, Canada’s share in total United States foreign
travel dollars declined during that period from an annual
average of 35 percent to 27 percent (see chart). Bothper-
centages were somewhat lower than in the late 1930’s when
travelers substituted less costly trips for more extended ones.
About 20 percent of expenditures in Canada are made close
to the border by short-stay travelers, who constitute 84
percent of all travelers to Canada,

_ Over the past 30 years travel expenditures in Mexico have
increased more sharply than in any other country. Border

American Travel Expenditures in

Foreign Countries
Excluding Fare Payments

MILLIONS OF DOLLARS

1,200
OTHER AREAS
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600 |- CENTRAL AMERICA
.................. MEXICO
400 |- /
200 -
s CANADA
3 <]
) S

1927-29 1936~ 38
<— ANNUAL AVERAGES —>

1965

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

66-84-0

traffic and short-term visits account for 63 percent of total
expenditures, and consequently travel payments to Mexico
reflect to a large extent economic developments in United
States border zones. The rapid growth i travel expendi-
tures in Mexico may be attributed to sharp rises in population
in United States communities near the gorder, particularly
in the Western States, to favorable exchange rates resulting
from several devaluations in the peso, and to improved
transportation facilities.
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American travel expenditures in other nearby foreign
countries have risen sharply since 1927-29. In 1955 these
countries received less than 10 percent of United States
foreign travel payments, but their share is growing steadily.
Although United States visitors to the West Indies and
Central America outnumber travelers to Kurope, their

Table 1.~—Estimated Expenditures of United States Residents on
Foreign Travel 1953, 1954 and 1955 !

[Millions of dollars]

Do 19w | 1985
Total . ____ . . 1,306 : 1, 401 1,614
Transportation. . __ .. ... 377 ; 392 459
Foreign flag carriers___.__ 179 ¢ 183 201
United States fiag carriers 198 ‘ 209 258
920 | 1,009 1,155
282 | 284 308
226 233 260
Total OVersea areas. .. oo . oo e 421 ! 492 587
|
Europe and Mediterranean__________________.______ 306 | 360 427
United Kingdom..._.. - 57 i 66 72
Eire..._..___._ -- *) | *) 8
Scandinavia_.__ 18 | 21 24
France__.. 68 74 80
14 17 19
26 35 45
*) ™ 10
24 30 38
35 65 82
*) 15 20
*) *) 22
76 87 107
23 22 25
22 28 37
b: 20 23 27
Other West Indies_. *) *) 9
Central America._... *) *) 9
South Ameriea. . ... . ... _ 20 22 20
Other oversea 19 23 33
J DA e (6] *y 16
Other Far East | G B N 9
| |

1. Excludes travel by military personnel and other Government employees stationed
abroad, their dependents and United States citizens residing abroad; includes shore expend-
itures of cruise travelers; passenger fares exclude fares paid by emigrant aliens.

*Not available separately.

NoreE.—Estimates for 1953 and 1954 have been revised. Most of the changes from pre-
viously published data are due to revisions of estimates of transactions along the Mexican
border.

Source: U. 8. Department of Commerce, Office of Business Economics, expenditure esti-
mates based on questionnaire returns.

expenditures are only about one-fourth as large. (See tables
1 and 2.) The greatest advance in travel since the 1927-29
period has been to Bermuda, Cuba and the British West
Indies, whose dollar receipts of $89 million in 1955 repre-
sented 83 percent of the total in the entire nearby overseas
area.

In 1955 Americans spent 37 percent of their foreign travel
dollars in Europe and the Mediterranean area, as compared
with 45 percent in 1927-29. In absolute terms, travel ex-
penditures in Europe have doubled since 1929, reflecting
mainly an increase in average expenditures. Only since
1953 has the number of travelers to Europe exceeded the
1929 record.

United States residents spent an average of $1,529 in
1955 on each European trip, $647 representing transatlantic
fares and $882 expenditures within Europe (see table 3).
The rise over 1929—about 44 percent—was less than the
increase in prices. The decline in real expenditures can
probably be attributed to the rise in shorter trips facilitated
by the development of air travel. Travelers by sea spend
on the average about the same for transportation as air
travelers, but because of their relatively longer stay abroad,
they spent about 27 percent more within Europe.
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In 1955, for the first time, more Americans traveled t¢
Europe by air than by sea. The entire increase over 195:
in total numbers of travelers represented an increase in ai
travelers, travel by sea showing a slight decline from 1954
This influence on average expenditures has been offset by the
decline in the proportion of foreign-born among the traveler:
to Europe—from nearly 60 percent in 1929 to 38 perceunt i1
1955. Average expenditures of foreign-born travelers are
considerably less than those of United States-born, due tc
the fact that they often live with relatives abroad and tenc
to visit fewer countries per trip. There seemed to be nc
preference in 1955 between sea and air transportation by
foreign-born travelers. However, 47 percent more Unitec
States-born residents crossed to Europe by plane than by
ship (see table 4).

All European countries shared in the advance in incomxe
from United States tourists, but expenditures in southerr
European countries showed the greatest relative increase
over 1954. This rise reflected in part increased availability
of transportation facilities to the Mediterranean. The num-
bers of travelers to Italy and Spain rose while the average
per capita expenditure was stable. Payments of $22 million
to eastern Mediterranean countries went principally to
Israel, Greece, and Egypt.

The rest of Europe, which had a relatively greater advance
in tourist trade during earlier years, continued to expand its
dollar receipts but less than southern Europe.

Average expenditures of all travelers to Europe and the
Mediterranean increased from 1954 to 1955 by about 3 per-
cent. Average expenditures of boat passengers increased by
about 5 percent and those of air passengers rose by nearly
4 percent, the smaller increase in the total reflecting the
increased proportion traveling by air, as previously noted.

Although average expenditures in Europe and the Mediter-
ranean area as a whole increased, they declined from 1954
in nearly every one of the individual countries for which
comparable data are available. This apparent paradox is
due to shorter stays of the tourists in each of these countries
but a more than offsetting rise in the number of countries
visited. The travel pattern seems to be changing in the
direction of higher mobility of travelers.

Expenditures by United States-born travelers averaged
about one and one-half times those of persons born abroad.
In most of the individual foreign countries, however, the
foreign-born spent considerably more. This is due to the
longer period of time spent in these countries, often on visits
with their friends and relatives, while the United States-born
travelers have a greater tendency to move from one country
to another and spend less time—and money—in each.

Other countries

Travel expenditures in South America have remained
stable since 1947, numbers of travelers and average outlays
per trip having varied little from year to year. Payments to
South American countries remain a minor portion of total
foreign travel payments.

Expenditures in other countries, principally in the Far
East, while relatively small in the aggregate, have more than
doubled since 1952 and are at three times the 1929 level.
This rise has been facilitated by an increase in transportation
to the area and in recent years reflects visits to armed forces
personnel stationed there. Three-fourths of expenditures in
1955 in the area were made in Japan. A large number of
the travelers to Japan consists of Japanese-Americans
visiting their relatives and of family members of American
servicemen stationed in that area.
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United States residence of travelers

Nearly half of all Americans traveling to Europe in 1955
came from states in the Middle Atlantic area, a much larger
proportion than could be expected from the state distribution
of population or of personal income (see table 4). One-third
of the travelers came from New York, the state ranking first
in total and foreign-born population and in total personal
income. The Central States, with a larger population and
personal income than the Middle Atlantic, furnished less
than half as many travelers. A small but—since 1952—
increasing proportion of travelers to Europe originate from
Far Western states.

As might be expected, the Southeastern States furnished
the largest share of travelers to Latin America (excluding
Mexico) and the Pacific Coast States the greatest proportion
of travelers to the Far East. Distance from the United States
port of entry and exit seems to be an important factor in
" determining the foreign area visited.

Foreign travel in the United States

Foreign visitors spent slightly more than half as much in
the United States as Americans spent in foreign countries.
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In 1955 foreigners paid $645 million for travel within this
country, plus $63 million in fares to United States carriers
for travel to and from the United States.

Nearly 60 percent of total travel expenditures in the
United States are made by Canadians, whose payments of
$355 million in 1955 were nearly 5 times as high as in 1937.
Canadian visitors spent relative{y more in border cities than
United States travelers to Canada, with both the numbers
and average expenditure higher.

Since 1952 Canadian expenditures in the United States
have exceeded United States expenditures in Canada. In
1955 the difference amounted to nearly $50 million.

Mexican travelers spent $110 million in the United States
in 1955, about treble the 1954 figure. Over 90 percent of
this amount was spent in border communities, particularly
in California, since Mexican residents in free-zone border
towns in Lower California are permitted to import merchan-
dise for use within that area without payment of duty.

Receipts from travelers living in other Latin American
countries increased steadily from 1946 to 1954 but declined
in 1955, reflecting a smaller average expenditure and a
leveling off in the number of travelers.

Expenditures by Europeans, less than 10 percent of total
expenditures in the United States by foreign travelers, rose

Growth in Foreign Travel and Disposable Personal Income
in Two Postwar Periods

TRAVEL EXPENDITURES

DISPOSABLE INCOME

MILLIONS OF DOLLARS (Ratio Scale) BILLIONS OF DOLLARS
— r 300
aee0®®”
......000'
vuo"’...
2,000 1 200
'ouoooo'°.
o®
....
0"...
DISPOSABLE
PERSONAL INCOME
{RIGHT SCALE)

1,000 B - {100
900 |- / — 90
800 |- resssesssessse™™” EXPENDITURES P T 8°

. INCLUDING
700 1= et Rt <~ ALL FARES ™~ 7/ - 70
* , '.,.' (LEFT SCALE) ,’
600 [~ LT / - 60
500 /, ‘4
- 50
e
EXPENDITURES INCLUDING
400 FARES TO FOREIGN CARRIERS ONLY -
r (LEFT SCALE)
300 - -
AFTER WORLD WAR I AFTER WORLD WAR O
200 b -
150  EESNN TN SRS NN S N NN S R U N TS NN ISR NN NN NN N N |
919 20 21 22 23 24 25 26 27 28 29 1946 47 48 49 S0 51 52 53 54 55 56

U, S. Department of C ce, Office of Busi E

56-24-4



20 SURVEY OF CURRENT BUSINESS

slowly in the early postwar years, a reflection of the
exc nge restrictions immediately after World War II. In

Table 2.—Number of United States Travelers to Oversea Countries,
ng é\’[leans of Departure from the United States, 1953, 1954 and
X

[Thousands)
1953 1954 1956
Oversea areas, total 827 912 1,075
Sea_._. ———— 300 307 318
Afr____._. 527 605 757
Europe and Mediterranean, total....__.__.._._ 376 420 482
........................... 207 220 214
Air_ ........ - 169 200 268
‘West Indies and Central America, total . _ s 396 432 522
Sea. e m e emm e mmem e ccmcmceecmseeeanen 76 70 87
Air ___ : 320 362 435
Bermuda, total 82 80 89
ea. 20 18 20
Air 62 | 62 69
Britmh West Indies, total______.___ ... *) * 181
- *) % 25
Air. ..... ™ * 156
Cuba, total. ..ol 168 180 210
L 30 26 33
7 ¥ & OSSN 138 156 177
South America, total. . _ 33 36 32
Aui """" - 25 28 28
Other oversea, totad 22 24 37
9 9 11
Alr .__.. - 13 15 26
Japan, total . . .o *) (*) 28
Bea. . ... (*) (*; 8
AL e ™ * 20
*Not available separately.

1t Excludes numbers of travelers on cruises, military personnel and other Government em-

ployess stationed abroad, their dependents and United States citizens residing abroad.

Source: U. 8. Department of Commerce, Office of Business Economics; U, 8. Department of
Justice, Immigration and Naturalization Service.

Table 3.—~Numbers and Expenditures of U. S.-born and Foreign-
born United States Residents Traveling in Europe and the
Mediterranean Area, Total 1929 and 1954 and selected countries
1955

Numbers of travelers || Total expenditures || Average expenditures
housands) (milions of dollars) (dollars)
U. 8.-] For- U. 8.-| For- U. 8.-| For-
born | eign- | Total || born | eign- | Total {; born | eign- | Total
born born born
1929 g
Europe and Mediter-
ranean, total___.__. 37 213 350 m 102 213 811 477 609
1954
Europe and Mediter-
ranean, total 251 169 420 252 108 360 || 1,007 637
Sea___.__ 128 9% 220 143 65 208 1| 1,146 684 947
Ajr_ .. 126 74 200 109 43 152 869 577 761
1955
Europe and Mediter-
ranean, total 299 183 308 119 427 §} 1,021 651 882
B 121 93 214 149 66 215 |1 1, 707 997
178 90 268 150 53 212 502 791
193 72 265 54 18 72 278 252 271
20 14 43 1 4 4 8 141 301 193
55 2 79 18 9 M 270 374 302
226 7 203 64 16 80 280 242
114 31 145 15 4 19 125 149 130
138 58 196 28 17 45 295 230
58 19 77 7 3 10 128 144 132
151 44 195 20 9 38 189 204 193
173 62 235 59 2 82 335 366 344
10 68 17 3 20 286 305 280

Neore.—Excludes numbers and ¢; (ﬁendlturu of military personne] and other Government
employees stationed abroad, their dependents and United States citizens residing abroad;
includes the expenditures, but not the number, of cruise travelers.

Source: U, 8. Department of Commerce, Office of Business Economics, expenditure esti-
mates based en questionnaire returns; U. 8 . Department of Justice, Immigration and
Naturalizatior Service.
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the last few years travel receipts have turned upward more
sharply as the dollar position of European countries has
improved.

Travel payments to the United States by other countries
remain less than 5 percent of the total.

Table 4.—State of Residence of United States Travelers Returning
From Oversea Areas and State Distribution of Personal Income

{Percent]
Area of travel 1
Latin
Europe and Mediterranean | Far | America || State dis-
East |excluding|| tribution
Mexico of per-
sonal
income 2
1955 1955 1955
1952
Total | Sea Air Air Air
Total, United States...._. 100.0 { 100.0 | 100.0 | 100.0 [ 100.0 100.0 100.0
New England.__ 8.9 9.0 9.0 8.8 4.7 5.5 6.6
Connecticut. .3 2.8 3.2 2.9 2.1 1.7 1.8
Massachusett: 4.4 4.6 3.9 4.4 2.0 2.9 3.3
Middle East_._._.__._____ 52.5 | 48,6 | 50,0 42.7] 24.9 312 26,6
Distriet of Columbia. 1.7 L7 L7 L5 2.0 L6 .6
Maryland. ... 1.7 L6 1.7 1.4 1.8 1.6 1.8
New Jersey.. 8.0 7.3 7.3 7.2 3.0 4.9 4.1
New York._. 33.71 3L1; 328 26.6| 141 17.6 12.0
Pennsylvania 6.8 58 5.9 5.5 3.3 4.8 6.9
6.4 7.2 7.4 6.7 8.0 314 14,3
L5 1.9 2.2 L2 L8 20.9 1.9
1.4 1.4 1.3 L7 2.7 1.9 1.8
2,2 2.6 2.5 2.9 3.7 4.6 6.7
1.8 1.8 1.8 1.9 L7 3.6 4.7
17.8 | 20,0 18.6 | 23,7} 14,0 20,7 28,7
5.9 6.2 6.0 6.8 4.5 6.8 6.9
3.0 4.2 3.4 6.2 18 3.1 5.0
1.2 1.4 L5 1.2 2.4 10O 1.8
1.2 1.2 1.1 L5 .6 L6 2.5
3.7 4.2 4.0 4.8 1.9 4.4 6.1
1.3 1.3 L2 1.3 1.2 L7 2.2
2.4 2.2 2,2 2.1 5.5 2.0 4.7
98] 1L0| 10,3} 13.1] 39.2 4.6 12,4
8.2 9.1 83 1L4| 30.7 3.8 9.5
Lo 1.2 1.3 .9 6.0 5 1.7

1. Data compiled for 1952 from tabulations of sea and air manifests of residents returning
at port of New York durin%thlrd quarter of 1952; for 1955 from passenger manifests from sea
travelers and from customs baggage declarations and questionnaires for air travelers returning
at all ports. For grouping of States into areas, see August 1952 issue of SURVEY OF CURRENT
BusINEss, page 11.

2. The latest figures available are for 1954 but the changes in the percent distribution by
8tate from year to year are relatively small.

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

Table 5.—Numbers and Expenditures of Residents of Foreign
Countries Traveling in the United States, 1954~1955 !

Numbers of Expenditures
travelers (millions of
(thousands) dollars)
1954 1955 1954 1955
Travelers residing in
All foreigncountries ... ... .. iccoiieannon *) *) 584 645
Canada. g4 ™ *) 311 355
Mexico.. ™ *) 99 110
Totaloverseacountries. ... . ... . .o ... 318 332 174 180
Europe and Mediterranean.. ... _...__.... 120 131 48 61
‘West Indies, Central America, and South America._.._ 169 169 103 93
Other overseacountries. ... .. .ocooacoccoooao. 29 32 23 26
* Not available.

! Includes travelers for business and pleasure, foreigners in transit through the United
States and students; excludes travel by foreign government personnel and foreign business-
men employed in the United States.

Source: U. 8. Department of Commerce, Office of Business Economics; U, S. Department
of Justice, Immigration and Naturalization Service; values based on questionnaire returns.



by Walther Lederer -

International Economic Improvement

Reflected in U. S. Balance of Payments

THE FOREIGN markets of the United States con-
tinued to expand during the first quarter. Foreign purchases
of goods and services by the United States rose from an
annual rate of $20.6 billion in the fourth quarter of 1955 to
$21.7 billion in the first quarter of 1956. Receipts from abroad
in the aggregate and from many individual types of trans-
actions reached new records. As in domestic markets there
was g large increase in shipments of machinery, which accom-
panied a noticeable increase in foreign investments. Foreign
sales of other commodities, including automobiles, also ex-
panded more than seasonally, thus providing substantial
support to the maintenance of the high rate of industrial
production.

Total payments to foreign countries—resulting from
purchases of goods and services, net Government grants and
loans (excluding grants in the form of military supplies and
services), the net outflow of United States private capital,
private remittances and pension payments—also increased,
to a seasonally adjusted annual rate of $24.3 billion from
$23.0 billion in the previous quarter.

Net payments to foreigners on these transactions were,
therefore, at an annual rate of $2.6 billion, compared with
$2.4 billion in the last quarter of 1955, leading to another
large rise in foreign gold and dollar holdings.

The actual accumulation of gold and dollar assets by for-
eign countries and international institutions through trans-
actions with the United States increased to $557 million from
$215 million in the preceding quarter. Foreign gold and
dollar accumulations during the fourth quarter are usually
lower, however, because of the $143 million service charges
on the postwar loan to the United Kingdom which are paid
in December. Also, the $557 million addition to foreign
gold and dollar assets reflects certain capital movements
which may be reversed later in the year. Nevertheless, the
rise was large enough to indicate at least a halt in the slow
decline in foreign reserve accumulations which occurred over
the preceding 2 years.

Exports rise

Foreign expenditures on goods and services in the United
States (excluding military supplies and services furnished
under grant-aid programs but including payments of income
on United States investments abroad) dropped from $5,440
million in the fourth quarter of last year to about $5,330
million in the first quarter of this year. After adjustment

NOTE.—MR. LEDERER IS A MEMBER OF THE BALANOE OF PAY-
MENTS DIVISION, OFFICE OF BUSINESS ECONOMICS.

for seasonal variation, however, foreign payments to the
United States rose by $250-300 million, or by more than 1
billion at an annual rate. The rise in foreign sales thus
provided some support to domestic business activity.

Most of the seasonal adjustment applied to merchandise
exports which actually rose by $90 million, or 2.2 percent,
as compared with an average decline of about $160 million,
or 4.6 percent, during the four preceding years.

Seasonal declines in exports of tobacco, oilseeds and vege-
table oils exceeded $110 million. In cotton, the decline was
considerably less than in other years, but exports werealready
low during the preceding quarter. Coal exports held up
better than usual in this period of the year because higher
shipments to Europe compensated for some of the seasonal
decline in shipments to Canada.

. Increases of more than seasonal proportion were mainly
In automobiles and machinery and to a lesser extent in grains
and other food products. Foreign sales of textiles were
maintained at the same value as in the first quarter of 1955.

Of the total rise of about $460 million in merchandise
exports from the first quarter of 1955, Canada accounted
for over half, and Latin America for nearly 30 percent. The
large rise in exports to these countries accounted for the
importance of manufactured products in the additional
exports.

Table 1.—United States Balance of Payments (Excluding Military
Grants); Seasonally Adjusted

[Millions of dollars]

1954 1965 1956

I I | III | Iv I I | I} iv I

Exports of goods and services,

total . ___._____________.__._. 4,086 (4,621 |4,445 (4,786 |4,857 [4,787 15,111 (5,160 | 5,442
Merchandise__........_..... 2,844 |3,390 |3,180 |3, 400 |3,476 3,430 {3,673 |3,685 | 3,934
Services......__..._o..._ 1,242 |1,231 11,265 |1,386 (1,381 1,357 |1,438 {1,475 | 1,508

Imports of goods and services,

total _____.___ ... ... 3,835 (4,173 4,002 (4,078 4,207 4,377 |4,541 (4,798 | 4,885
Merchandise......._..._.__. 2,463 (2,727 2,563 [2,611 |2,600 12,764 {2,916 |3,146 | 3,149
Services. .. eccoaoocieos 1,382 |1,446 {1,439 |1,467 (1,517 11,613 1,625 {1,652 | 1,736

Balance on goods and services__.| 251 | 448 | 443 | 708 | 650 ; 410 [ 570 | 362 557
Remittances and pensions__|—130 |~136 [—208 |—141 |—147 |—146 [—148 |—156 | —141
Government grants and

related ecapital move-
MONES oo e icnamanaca —431 |—396 [—521 |—556 |—668 |—568 |—467 |—421 | —4562
Movements of United
States capital excluding
transactions related to

o €041 N —223 |~288 [~361 |—397 | —65 |--448 (—306 —377 | —606
Foreign capital and gold.._.| 423 | 410 | 430 ( 488 | 125 | 673 | 361 | 315 490
Errors and omissions_.._____ 110 | —38 | 208 |—102 | 105 79| =10 277 152

Source: U. 8, Department of Commerce, Office of Business Economics.
' 21
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Table 2.—Balance of Payments of the United States by Area, First Quarter 1956 (preliminary)
[Millions of dolars]
Sterling area
Western Latin All Inter-
Line All Western| Euro- | Eastern | Canada | Ameri- | other |national
areas | Europe | pean | Europe can coun- | institu- United | Other | Depend- Other
depend- Repub- | tries tions Total | King- | Europe cies eoun-
encies lies dom tries
1 | Exports of goods and services total._________.____________ 5,903 1,991 207 7 1,174 1,342 1,160 22 nss nss nss 117 nss
2 Military transfers under grants, net, total_.._._._.___ 576 L 2.3, 7 (R [ S 7 134 | ... nss nss nss nss nss
3 Other goods and services total _._______._.__________ 5,327 1,556 207 7 1,174 1,335 1,026 22 806 356 13 17 320
4 Merchandise, adjusted, excluding military_.__.__ 3,929 1, 149 154 5 950 916 748 7 553 207 12 75 259
5 Transportation. ... - 369 160 14 4. 26 88 81| ... 66 42 1 6 17
6 Travel 139 16 1 (x) 66 52 4 | 9 6 (2 1 2
Miscellaneous services:
7 Private. e 201 92 4 1 22 45 26 1 65 52 (%) 3 10
8 Government, excluding military_ ... _._._._. 30 14 (G T P, 1 6 [ 28 I, 5 2 |ccmaie (=) 3
9 Military transactions_.._ .. .. ... _.__.._._. 31 10 [C N R, 9 3 [ I, 3 1 ) (*) 2
Income on investments:
10 Direct investments_ 518 66 34 (... 69 212 137 | .. 98 42§ . 32 24
11 Other private___. 62 12 | . 31 8 7 4 6 [ 2% P N, 2
12 Government.._ ..o el 48 37 Q] 1 (=) 5 i PO 1 (=) ) (2) 1
13 | Imports of goods and services, total._.__..___..___._..._. 4,827 1,547 347 14 813 1,273 864 454 9 192 209
14 Merchandise, adjusted, excluding military.._......_. 3, 250 713 271 14 667 1,040 404 164 3 149 178
15 Transportation. ... ... - 314 148 8 |ceeos 26 79 54 43 1 5 5
16 Travel. . s - 210 49 30 (O] 30 92 39 9 1 26 3
Miscellaneous services:
17 Private - 120 75 ) N O 5 35 4. 66 1 1
18 Government, excluding military__.._____.._._.__ 55 22 1 () 1 16 13 2 5 1 3
19 729 438 35 =) 52 5 199 1 ... 159 9 18
20 116 81 ) R P, 27 4 3 ()] 45 43 |- 1 1
21 33 21 [CO IR 5 2 2 2 2 e (@)
22 | Balance on goods and services:
otal e emcccccmcecme 1,076 444 —140 -7 361 69 332 17 nss nss nss -75 nss
23 Excluding military transfers__._._________._..._.__. 500 9 —140 -7 361 62 198 17 ~58 —98 4 —75 1
Unilateral transfers net [to foreign couniries (—)]:
24 Total. e iiaenan -1,116 —621 -7 11 -3 —35 —439 —-22 nss nss nss —6 nss
25 Excluding military supplies and services.____________ —540 —186 -7 1 -3 —28 —305 —-22 —73 -9 —4 —6 —54
26 Private remittances ... _______ . . oo -112 —57 -5 =3 fcacieiea- -7 —40 .. —21 -8 ~3 —4 —6
Government:
27 Military supplies and services —576
28 Other grants.___._________._ —400
29 Pensions and other transfers..........__ —28
30 | United States capital net [outﬂov»; of funds (—)]......._ —541 —94 -17 1 —269 —61
31 Private net total_______________________________.____ —422 —65 =17 | —271 —-33
32 Direct investments, net________._________________ —308 —66 =17 | .. -172 -23
33 New issues . ___ . ... - =103 | f e caaeam ~89 f .
34 Redemptions._ ... - 75 b 2 PO R 62 2
35 Other long-term, net —109 -23 b2 —68 —19
36 Short-term, net. _ . oo 23 21 2 |coao —4 7
37 Government net total_.__.__.________________.___.__ —119 —-29 (@) 1 2 —28
38 Long-term capital, outflow___.___________________ —105 - 2 SO FURESR —-20
39 Repayments.____.___....._ - 89 52 (=) 1 2 23
40 Short-term, net —103 £ 3 PSRN IS HR —-31
41 | Foreign capital net [outflow of funds (—)] total_________ 569 260 - 2 PO, 112 112
42 Direct and long-term portfolio investments other 81 36 ) N 40 2
than United States Government securities.
43 Transactions in United States Government securities.. —262 —174 [Co JU P —68 -3
44 Short-term liabilities to foreign banks and official 698 337 10 b . 165 87 86 13 179 174 | ... 3 2
institutions.
45 Other short-term liabilities. ... ... ________ 52 61 =8 | —25 26 Lt O 51 57 |oceeaeo -1 -5
46 | Gold sales fpurchases (—)). oo . —12 33 (=) =13 |- [CO T PO —32 (GO T PSS SR, (GO T PO
47 | Foreign capital and gold total 557 293 8 -13 112 112 65 —20 211 211 | 3 -3
48 | Errors and omissions and transfers of funds between 24 —22 156 8 —201 —85 138 30 —111 =M 88 —26

foreign areas [receipts by foreign areas (—)], net.

Norte.—Net foreign investment equals the balance on goods, services and unilateral trans-

fers for “all areas’”; $—40.

= Less than $500, 000.

Source: U. S. Department of Commerce, Office of Business Economics.
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Shipments to Europe were also higher than a year earlier
but below the last quarter of 1955. A decline in purchases
by the United Kingdom was not quite offset by an increase
in exports to continental Western Europe which were
mainly Italy and France.

Among changes in receipts from service transactions, the
most important was the less than seasonal decline from the
fourth quarter in incomes on foreign investments, which were
about 17 percent higher than a year earlier. Most of the
over-the-year rise was connected with higher dividend
receipts from manufacturing companies in Western Europe
and Canada, and with the rising output and higher prices
of the products of American enterprises in the petroleum,
metals, and agricultural industries in Canada, Latin Amer-
ica, and other areas.

Merchandise imports continue up

The rise from the previous quarter in seasonally adjusted
payments to foreign countries took place mainly in service
expenditures and in private investments, particularly through
giregt investments and through purchases of Canadian

onds.

Merchandise imports which had risen from a seasonally
adjusted annual rate of $10.4 billion in the last quarter of
1954 to about $12.6 billion in the last quarter of 1955,
remained at about that rate. The actual rise in imports
(as adjusted for balance of payments measurement) was
from $3.1 billion in the last three months of last year to $3.25
billion in the March quarter of this year. The stability of
imports after seasonal adjustment was due to the fact that
while certain commodities, mainly coffee and sugar, did not
increase by the usual amount, there was an actual gain in
other items.

Coftee imports did not rise by the normal seasonal amount
mainly because they were very high during the preceding
quarter. Even in the first quarter, they probably were high
enough to continue the rebuilding of inventories, which had
been drawn down substantially during 1954 and the early
part of 1955.

Sugar imports which had not dropped as much as usual
from the third to the fourth quarter of last year rose less than
the usual amount during the first quarter of this year.
Nevertheless, sugar imports were nearly 8 percent higher
than a year ago.

Since both coffee and sugar imports in the first quarter
were higher than in the same period of other recent years,
the decline after seasonal adjustments has comparatively
little significance. The rise in other imports is, therefore,
a better indicator of basic import trends than the stability
of the seasonally adjusted total.

Among these other commodities, the decline in imports of
saw mill products and newsprint was less than seasonal. Also
important was the rise in imports of wool which had been
relatively low during the preceding year. The recovery re-
flects in part the rise in mill consumption during early 1956.
Smaller but still significant was the rise in imports of auto-
mobiles to $22 million from $16 million in the fourth quarter
and $13 million in the first quarter of 1955. Imports of
aircraft and parts rose from $9 million in the last quarter of
1955 to $16 million, about three times the amount imported
a year earlier. Purchases of electrical and industrial ma-
chinery produced abroad also increased during the first
quarter and were more than 40 percent higher than a year
earlier. Textile imports were about $90 million, approxi-
mately the same as in the fourth quarter, but 50 percent
higher than in the first quarter of last year.

Among the major industrial raw materials, other than wool,
only rubber and tin were imported in larger value than in the
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fourth quarter. Imports of other metals and ores declined
by about $45 million. A $15 million drop in iron ore imports
reflected the seasonal movement in imports from Canada.
A $30 million decline in copper imports was due to strikes in
Chile and sales of much of the remaining output to Europe,
where prices were higher. This price situation has been
reversed in the second quarter with London quotations
dropping below those charged by the major companies in the
United States market. For only a few raw materials were
imports during the first quarter in excess of current consump-
tion. In some of the exceptional cases, such as coffee, inven-
torieg were unusually low and some rebuilding was antici-
pated.

During recent weeks, however, certain shifts in the market
situation of internationally traded commodities have become
evident. World supplies of copper, lead, zinc, tin, and rubber
increased relative to demand, resulting in price declines on
world markets, sometimes more than on the domestic market.

Other materials, including nickel, aluminum and news-
print, remained in tight supply and more could be imported
if foreign output could be raised or competing foreign de-
mands were smaller.

In contrast to some of the raw materials used primarily
by the durable goods industries, the market situation for
certain of the agricultural products, including coffee, sugar
and wool, appeared to have strengthened. Prices have
stopped declining and, except for that of cocoa, even regained
some of the losses incurred during the latter part of 1954
and in 1955.

Services, military expenditures higher

Travel expenditures abroad fell less than seasonally, and
stood about 15 percent above the first quarter of 1955, with
most of the increase in the Caribbean area. The larger
number of passport applications indicates a rise for the rest
of this year over the record amount spent in the overseas
areas last year. Travel expenditures are discussed in detail
in a preceding article in this issue.

Incomes on foreigners’ investments in the United States
also dropped less than usual from the fourth quarter and
were about one-third higher than a year earlier. The rise
in incomes was due both to higher rates of earnings and to
larger investments. The largest dollar increase accrued to
Canada, mostly on direct investments. Foreign earnings on
United States Government securities were approximately
double those of a year ago as interest rates and holdings
increased.

Military expenditures rose as a result of higher purchases
in Europe, particularly in the United Kingdom.

Government grants maintained

The total outflow of funds through Government grants
(other than those in the form of military supplies and
services) changed relatively little from the preceding quarter.
However, a larger proportion was in foreign currencies
which had been obtained in previous periods from the sale
of agricultural products.

Dollar grants, including purchases of goods and services
produced in the United States and transfers of dollars
directly, were somewhat less. The principal change was a
$50 million drop in aid to France, which in the fourth quarter
had included larger payments in compensation for certain
costs of military operations in Indo-China. As a result,
grant aid to Europe fell to the lowest point in the postwar
period, confined mainly to the Mediterranean countries.

( Text continued on p. 32)
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Table 3.—Balance of Payments of the United
[Millions of dollars]
All areas Western Europe
Line Item 1953 1954 1955
1953 | 1954 | 1955 1963 1964 | 1955
1 II III v I II jans v I I II1 v
Exports of goods and services, total_______. 21,335/ 21,099 22,049 5,390 5,750 4,915 5,280| 4,806 5,726; 4,912 5,655 5,273 5,468 5,444] 5,864)] 7,736 7,245 7,539
2 M&lt?lry transfers under grants,? net, 4,254} 3,161} 2,134} 1,279 1,375 794 806 828| 1,001 714 618 530 571 610, 423(| 3,435{ 2,313 1,593
3 Other goods and services, total.________ 17,081 17,938 19,915 4,111 4,375 4,121| 4,474 3,978 4,725 4,198| 5,037] 4,743| 4,897| 4,834 B5,441]| 4,301 4,932 5,946
4 Mer‘(i:%andise, adjusted, excluding | 12,204| 12, 814| 14,264| 2,994} 3,177| 2,930| 3,193] 2,835/ 3,507| 2,935| 3,537 3,471 3,554| 3,396{ 3,843|| 2,092 3,492 4,310
military.
5 Transportation______..____. . ... ___ 1,198] 1,171} 1,336 289 306 310 293 276 300 291 304 309, 328 348 351, 487, 485 581
6 Travel ... 574 584 645 118 156 179 121 115 152 185 132] 127 170 204 144 41 48] 61
Miscellaneous services:
7 Private._____________ ... _____. 741 814 825 184 182 180 195 189 193 181 251 202| 196 197] 230, 299 374 375
8 Government, excluding mili- 172 149 131 45 52 40 35 40 34 39 36 35 32i 32] 32 74 72 63
ary.
Military transactions_._____________ 192 179 202 71 43 42 36 47 42 52| 38 49/ 48| 53] 52 21 22| 33
Income on investments:
10 Direct investments.___..____..__ 1,442} 1,725 1,978 319 380 313 430, 377 403 387 558 442 454 480 602, 143 186 262
11 Other private 216 230 260 58 491 59 50 52 57 58 63 60; 66 63 71 42] 46/ 54
12 Government__________.____..__ 252 272 274 33 30 68 121 47 37 70 118 48| 49 61 116 202! 207 7
13 | Imports of goods and services, total_______. 16,644| 16,088| 17,923] 4,047| 4,302 4,293 4,002 3,794 4,269 4, 063 3,962] 4,145( 4,497 4,623 4,658| 4,83807 4,994 5,780
14 Merchandise, adjusted, excluding mili- | 10, 990| 10,354| 11,516/ 2,809| 2,889 2,688 2,604 2,531 2,768 2,466 2,589 2,775/ 2,805 2,820 3,6116); 2,278 2,030 2,399
15 1,081 1,026| 1,202 250 293 201 247 231 283 270 242 258 312 331 301 5 509 596
16 929 1,009| 1,155 149 248 371 161 156, 269 4011 - 183 180 305 451 219 29; 349 413
Miscellaneous services:
17 Privated_ _ . oo 302 429 489 100 91 97 104 101 96 112] 120 113 118] 127 131 241 273 208
18 Government, excluding military.. . 267 248, 245 70 63 81 53 52 57 80, 59 52 56 82, 55 94 96| 2
19 Military expenditures. ....._........... 2,535] 2,603 2, 804 568 612 666 689 622 688| 638 655 656 775 682 691(] 1,171 1,455 1,633
Income on investments:
20 Private 364 360 418 81 86 76 121 86 94 82 98; 95 106 103 114 238 251 289
21 Government 86, 59 94 20 20 23 23 15 14 14 16 16| 20| 27| 31 35 31 58
Balance on goods and services:
22 Total . . 4,691 5,011 4,126 1,343] 1,448 622] 1,278 1,012) 1,457 849 1,693 1,128 971 821; 1,206 2,856 2,251 1,759
23 Excluding military transfers___________ 437{ 1,850 1,992 64 73| —172 472 184 456 135 1,075 598 400 211 783|1 —579 ) -2 166
Unilateral transfers, net [to foreign coun-
tries (—)]:
24 Total e -6, 708/ —b, 423 —4, 596/ —1, 918| — 2, 060/ — 1, 330{— 1, 400| — 1, 359| — 1, 494/ — 1, 313{ —1, 257; —1,269{ — 1, 199| —1,131| —997(| —4, 844| -3, 578| —2, 660
25 Elgcluding military supplies and serv- |—2,454|-2,262|—2,462| —639| -—685 —536] ~594| —531] —493| —599] 639 —739 -—628) —521| -~-574)i—1,409/—1,265|—1,067
26 | Private remittances 3. .. . .. .____ —476] —486| —456| —117[ —120| —114] —125 -97| -103| -—167] —119] —108; —111; —111| —126|] —244] -217| —226
Government:
27 Military supplies and services 2____|—4, 25¢{—3, 161|—2, 134|—1,279|—1,375] —794] —806| —828/—1,001| —714| —618| —530] —571] —610| —423||—3, 435|~2, 313|—1, 503
28 Othergrants_..__..____._____ —1,837]—1,647|—1,865] -—486| —524| —389| —438 —402| —359| -399] -—487| —593| —484| -—376| —412|{—1,138!—1,018] -—800
29 Pensions and other transfers._..__.. —141] —129| —-141 ~36 —41 —33 -=31 -32 —-31 ~33 —33 —38 —-33 —34 —36 —27 —30 —41
30 Unibeii States capital, net [outfiowof funds | —587/—1,526|—1,455| —181 23| 189 —240| —187| -—390| -—313| —636] —125 ~577] -—237| —516 257 -50( —238
31 Private, net, total_.____.._____________. —369)—1,619{—1,153| -—196 58, —-12| -219] --309] —375| -—305] —630 —48] —412 —1911 —502 103; ~-252) -—191
32 Direct investments, net__.____..___ —721| —664] —679| —176] —230 —182 ~133] ~—129( ~250 —56| —220 —81| —262| —124| --212 —51 —501 —129
33 New issues_.....____ weeo| —270; 309 —124 100 —24 —6{ —140{ —226 -34 ~17 —-32 —68| -17 —-13 <111 S ~29
34 Redemptions.._.__ —— 139 124 203 25 86 12 16 19 48 41 16 95 59| 28 21 7 12 16
35 Other long-term, net. . _—- 316 —135; ~—359 40 136 105 35 —14 5 —19{ —107 -5 -~103] —137| ~-114 173 26 —24
36 Short-term, net_ .. ___.___________.._ 167} —635( —194 15 90 59 3 41| —135; -—254] -—287 n ~89 55 —171 —26{ -—240 -25
37 Government, net, total______________. __ -218 93| —302, 15 -35 177 =21 122 -15 —§ —6) —77| —165 ~46) —14 154 202 ~—47
38 Long-term capital, outflow_________ —716] --306f —375 —65] —196/ —286| —169 —54 —61 —65| —126 —45] -—1581 —~75] —104|| -172| -105 —74
39 Repayments_______..._ - 487 507 416 93 139 105 150 151 103 123 130 70 85 104 157 337 335 253
40 Short-term, net 11 —108( —343 -~13 22 4 -2 25 —57 —66 —-10{ -—102 —99 -75 —67 -11 —28f —226
41 Fo‘;etiagln capital, net [outflow of funds (-)], | 1,147| 1,462| 1,433 123 310 462 252 457 268 412 325 156, 535 519 2231 1,049 1,094 972
42 Direct and long-term portiolio invest- 206 244 344 68 12| 84 42 10 70, 77 87 94 95 103 52, 119 210 295
ments other than United States Gov-
ernment securities.
43 Transactions in United States Govern- —82 8 529 26 18} —118 -8 16 55 62] —125 196 107 192 34 —22 —6 147
ment securities.
44 Short-term liabilities to foreign banks | 1,021| 1,234 700 31 133 449 208 364 146 253 471 177 448 144 285 988 925 532
and official institutions.
45 Other short-term liabilities_......._...__ 2| —24 ~140 -2/ —53 47 10 67 -3 20| —108, 43| —115 80f —148 —-36] —35 -2
46 | Gold sales [purchases (—)1._ ... _.____._ 1,161 298 41 603 128 301 129, 56 8 164 70 30 34 -—15 —8* 1,017 379 78
47 | Foreign capital and gold, total.__..________. 2,308{ 1,760 1,474 726 438 763 381 513 276 576 395 186, 569 504, 215{| 2,066/ 1,473} 1,050
48 | Errors and omissions and transfers of funds 206, 178, 451 30 151 134 —19 21 151 201) —195 80, 236 43 92| —335] -—96 89
between foreign areas [receipts by foreign
areas (—)}, net.

NoTE. Net foreign investment equals the balance on goods, services and unilateral trans-

fers for all areas. A
TII —708; IV —122; 1954 by qu

1963

17; 195

4: —412; 1955: —470; 1953 by quarters: I —575; IT —612;
arters: I —347; IT —~37; III —464; IV 436; 1955 by quarters:

I —141; IT —228; III —310; IV 209.

See footnotes at end of table.

Source: U. 8. Department of Commerce, Office of Business Economics.
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States, 1953-55, by Quarters and Areas, Revised
[Millions of dollars]
Western Europe—Continued Western European Dependencies !
1953 1954 1955 1953 1954 1955 Line
1953 | 1954 | 1955

1 11 mr | Iv | 1 Il Iv 1 I | I | Iv I I | Ir | v 1 m | Ir | 1 I I | IV
2,063| 2,162) 1,657, 1,854] 1,676| 1,929 1,585| 2,055| 1,858| 1,818] 1,835! 2,028/| 703] 708] 742( 167 181 161| 194 140] 192 170 201 174] 181} 166l 221 1
no1t] 1,117 ess|  es2l  es2|  ese| 520 458 sso| 437l asal mamfi. .o b 2
1,052| 1,045) 1,002 1,202} 1,024] 1,243] 1,065| 1,600 1,478| 1,381 1,401 1,686{ 703] 703 742 167| 181| 161} 194) 140, 192{ 170; 201| 174] 181} 166] 221 3
758  745( 668 821| 712] 910| 743{ 1,127| 1,103| 1,007| 1,010] 1,190!] 504] 490[ 505 127| 132 118 127] 102} 142] 114 132 126 127} 115 137 4
114 125 128] 120 113} 124[ 120] 1280 134] 145 152| 150 40f 40 48 120 10 9 o 11 13 12 13 11 11 120 4 5
9 12 12 8 10 14 13 11 13 17 16 15 9 9 8 1 2 3 3 1 2 3 3 1 3 3 1 6
73 76| 70, 80j 81y s6| 69| 138 95 871 83l 110 18] 13 13 4 4 4 4 3 3 4 3 3 4 3 7
19 19 20 18| 24 18 15 15 16 16 15 16 1l & | @ @ U@ i@ 666 1 8
9 3 4 5 3 4 8 7 11 7 7 3] — [G 8 I G T T IR U (€O T I I CO T N T I o T B o N I Co I B 0 9
31 41 34| 371 85 © 55 39| 57| 60f 60| 60 23f 81 37 50 32 37 31 66 10
13 7 14 8 10 120 10p 14 10 170 11 11
26 17 52| 1070 36| 20| 48 103| 36] 25 47 1 & § ® & @ 12
1,080] 1,267| 1,286] 1,247) 1,095| 1,333| 1,272 1,204| 1,274 1,508 1,481| 1,517(| 1,146| 1,078| 1,215] 293| 302| 264 287 283l 231) 280 326 3081 282 299 13
551 587 573 567] 450] 522| 484| 574 550 557 580l 7i2{| 909 846| 944] 231 240 201 237] 231} 225 169 221 256 238 2120 238 14
18] 154) 152 109 111} 152) 140| 106] 119| 168} 170 139 23 25 26 6 6 7 4 5 7 7 6 5! 7 7 71 15
27 96| 1220  48f 33| 117] 143] 56| 42] 132 166 73 540 631 790 16| 15 13 10 18 18] 15 14| 25 21 17, 16 16
62 59 59 61 71 63 67 72l 73 v M4 14 4 4 4 1 1 1 1 1 1 1 1 1 1 2A =) 17
27 251 20 22f 21] 26 260 23] 23 24 24 23 6 7 7 2 1 1 2 1 2 2 2 1 2 2 % 18
236,  281| 208 356/ 341} 3831 344| 387 386 471 381] 395/ 144 128 149 35 37| 40| 321 26 31 86 35 37 38 40 34 19
55 58 52l 73| 62 62 60 67 72 66 70[ 81 2 4 5 1 oo ) 1 1 1 1 1 1 1 A 20
7 7 100 11 6 8 8 9 o 13 16| 20 4 1 1 1 1 1 1 RO NOENONNCON NGO L (® 21
983|  895|  371| 607} 581 596] 313] 761 584/ 310] 354/ 511|| —443| 375! —478] —126] —121) —103] —93] —144] —91 —61| —79] —152| ~127| ~116{ —78] 22
—28] —222{ —284] —45 —71 90| —207| 306 204| —127) —80| 169|| —443| —375] —473] —126| —121! —103| —93| —144] —91] —61f —79| —152| —127) —116| —78 28
~1,407\—1,541] —955| —941f —977| —956| —828/ —317 —769| —e€59| —650{ —582i1 —19| —228 —24| -5 —4! —5 -5 -5 -5 -5 -7 -6 -5 —5 -8 A
—396| —424) —308] —289 —325| —270| —308] —362{ —389| —222| —216| —240i| 19 —22f —241 -5 -4 -5 -5 —5 -8 -5 -7 -6 5 -5 -8 25
—57|  —65 —59] —63] —49] —537 —»54 —61) —52] —541 —55 —65/| —18 —20| —20] -5 —4f -5 —4] —4f 5| -5 -6 5 —5 —4 -6 26
~1,0111~1,117| 655 —652| —652] —686] —520] —455 —380| —437} —434] —3420f {4 e e e e e ] e 27
—333] —348{ —235 —2221 —270| —210| —245| —203] —328| —158) —150 —164|] (=) =1 =3 | Bl el ®] @ - =1 (2 -1 -1 28
—6] —11 —6 —4f -6 -7 -9 -8 -9 -—lof -1 -ulj -y -y -1 @ | & | @ “ -1 B | O o e @ -1 29
62| 147 —12 60| 127 3] —23) —157| —10| —141} ~33| —54/] —89 17 1 -3 -29 -—s -—49 19 -3 3| -2 1 -5 19 —20 30
18 94, 33| —42(_ .. —6{ —61 —185] 25 31
—41 4 -1| -3 -19 -15 3 —19) —47 32
____________________________________________________ —20 33
3 2 1 1 5 2 1 4 2 3
16, 71 620 24 15| 39 3| —s31 70 35
10 17| 19| —64 —1f —32| —68] —139f 20 36
14 53|  —4b 102 127 9| 38 280 —35 37
—-20| —22| —113| ~17| —18] —18| ~7| —62l —7| 37} —12f —18|| —12 (¢ G -3 -8 (2 6 < (= @A @ (oo 38
71 70| 73| 123] 120 57 7 88) 41 361 73] 103 9 ® 1 5 )4 (z ¢ )2 ) 1 (= (=) 39
-7 5 —5  —4f 25 —30 —25 2l —69f —60! 57| —31|] —1...... €] -1 [6) 1 8 -1 & | & @ | =) 10
—25| 465 376| 233 307] 388 196 203] 221; 264 341 146|] —36] —59] —6 9 —22 —8f -—24| ~25) -2 ~2 —4 4 —4 a4
48, -1 41/ 31 23 6l 65 61 78 esl 114 37ff...... 5 7 () 1 (= B | S i 2 2l (® 3 1 3 42
-1 of 37 77 14 2 4 —48 59 7N 27l -0 (® 2 @H ] ®] e —1.. . S | I CERCENONNG! 43
—80| 440, 392 236 274| 304 108 239 37y 188 161 166|| —34f — -8 10f -2 —-22| -2 ~7 —23| -—-25 ~—1 2l -5 ~1 -4 44
8 170 —~20| ~41 -4 -1 19 —49) 47 —41 39{ —471f -2 -6 -5 -1 —4 4 =1 (2 -2 -1 -3 -4 -2 4 -3 45
502 1020 295 118] 62| 72| 171 74| 38 42(...... -2 L R SRR IR (RN PO L] SRR RN RS (RSN RN RPN SR SO 46
477|  567]  671] 351 369) 460| 367] 277 259 306 341 144|] - —59 —6 9 ~5 —18 —~12| -8 —24{ —25f -2 -2 —4 4 -4 47
—115 -—621 —75| —771 —100) —103{ 171 —64] —64] 184 -—12 —w‘ 577) 439 492 125 159 134f 150| 138] 123 88 90| 143 141 98 110; 48
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Table 3.—Balance of Payments of the United
[Millions of dollars]

Eastern Europe i Canada

Line Item 1953 | 1954 1955
1953 1954 1955 ! 1953 | 1954 | 1955

I 1I I | Iv | T II I | 1v I II III | Iv

1 | Exports of goods and services, total . ___________________ 27 30 27 4 3 11 9 7 3 13 7 5 13 5 4 |4,063 {3,830 4,402
2 Military transfers under grants,? net, total. ______.1.______ | o\l e e e e —3 | (= |._.___
3 QOther goods and services, fotal .____________________ 27 30 27 4 3 11 9 7 3 13 7 5 13 5 4 (4,066 (2,830 4,402
4 Merchandise, adjusted, excluding military . _.._____ 18 16 13 2 2 6 8 5 2 3 6 4 4 2 3 13,123 (2,855 {3,323
5 Transportation | 12 Y RS SR PR SRR DN SR SUSIR I (= foofeo e 92 86 96
6 Travel ! (2) (=) (2) (=) (=) (=) (=) (@) (%) (=) (=) (® ) 307 | 311 | 355
Miscellaneous services:
7 Private . ... | 4 4 4 1 1 1 1 1 1 1 1 1 1 1 1 92 98 100
8 Government, excluding militar, - (=) (=) (€7 T R @] @)@ e @& @ 2 2 2
9 Military transactions_...._________________..._. R (€2 TN IR DU (NSRUN FSUROIN PSRRI PN PO SR SR [N SR NI 114 | 107 93
Income on investments:
10 Direct investments_ ... _..___..._.__.... | e e e 208 | 237 ) 298
11 Other private R SRR NI PRI U (U NP SUNUSI SNSRI OO RPN IS RS Y RSP 128 133 134
12 Government . ... . 1] ® 9| (® (=) 8 21 (® (=) 1 1

13 | Imports of goods and services, total_ ___ . 40 45 58 11 12 10 7 10 11 11 13 13 i1 16 18 {3,153 (3,045 (3,440
14 Merchandise, adjusted, excluding military__.._____ 36 42 55 10 11 8 7 9 11 11 11 12 11 16 16 |2,435 (2,364 (2,675
15 Transportation ... oo e e 95 83 1 100
16 Travel . e (=) (=) (=) (=) (=) (=) (=) O] (=) (=) ) = 282 | 284 | 308
Miscellaneous services:
17 Private 3 . . i [CO TN PO BN (%) (=) (@) [T PR SRR PR SN [P FSPUON RPN RS 19 19 23
18 Government, excluding military - .. __._.__.__. 3 2 2 1 1 1 (» 1] & | ® 1 1| ® | &® 1 3 3 2
19 Military expenditures. .. .. oiacimenaos 1 1 1| & (2) 1| (=) = (=) 1| & (=) (C)] 11 192 1941 216
Income on investments:
20 Private . - ... SRR RSO FNPUDUE PYPRIOUPIY (FOUUPROR SRPSRORSY PNUY (APPSR SRR PRSUROUR PRSP PR BRI I 109 87 101
21 Government . ... L C e [ YN PR (SO RN S DR [NUPNUGI [P SN (RS NN SN (=) 18 11 15
Balance on goods and services: :
22 Total oo ~131 —15| 81| —7| -9 1] 2| —3| —8| 2| —6| —8| 2|—11|—14| 910 785 962
23 Excluding military transfers_______._____.___....._ —13 —15 ~31| =7 —9 1 2| -3| -8 2| -6 -8 2| —11| =14 | 913 | 785 962
Unilateral transfers, [net to foreign countries (~)]:
24 Total. .o s —24 27 7| ~4] =2 ~7|-11| 7| ~T| ~4{ -9 -7 =8| —-3| —4| —8| =7 |15
25 Excluding military supplies and services ... ..____ —24 —27 17l o—a| =2 =7 =1t 7| =7 —4] =9 =71 —3| —3| —4! 11| —7|-15
26 Private remittances ... .. ... ~16 —16 -13| -4 —=2| -4} =6, —4§ =5| -3 —4 =-3| -3 -3 —4| -2 2] =5
Government: i
27 Military supplies and services 2. || e e 30 (® foeaao-
28 Other grants__________________ —8 —11 —4 e P 7 ISR PR S SIS MV P,
29 Pensions and other transfers (@) (=) =) 6] (=) ) &) () (=) 29S¢ 210
30 | United States capital, net foutflow of funds (—)]....._. 5 4 4 1 1 2 1 1 1 2| (2 2 11 (® 1|—382 |—441 |-301
31 Private, net, total .___.________ ... ____________
32 Direct investments, net ‘
33 New issues._.__._______
34 Redemptions_._._____
35 Qther long-term, net_
36 Short-term, net__..__..___
37 Government, net, total__.______
38 Long-term capital, outflow. .. ____ .l e o e e e e -6 -8 (®
39 Repayments______.___. 5 4 5 2 1 1 1 1 13 9
40 Short-term, net Q) ) -1 @Al -1 e @ -1 @
41 | Foreign capital net [outflow of funds (—)], total_______. -2 1 1 —1 -1 7 -7 2 1 -2 | ... (=) 2 -2 11 —98 73 |—219
42 Direct and long-term portfolio investments other | ____.__ [Co I ISR SRS SR (=) ... =) (G T VR A PRI SR, 66 | —18 1 —2
than United States Government securities.
43 Transactions in United States Government secur- j________j.___.___ (=) .. JEUSU FOVIPUNUN VPP SN DRSSO ORI NP @) o —82 |—-135 | 344
ities.
44 Short-term liabilities to foreign banks and official -2 1 1 —-1] -1 8| —8 2 1 —1 -1 ® 21 =2 1 |—140 | 230 |—463
institutions.
45 Other short-term liabilities. . ... .. _..|_______ () (€ T U P -1 1! (=) (=) -1 1! (2 ) (=) (=) 58 | —4 ) —93
46 | Geold sales [purchases (—)]. o . oo oo oo e e e e e e e e e
47 | Foreign capital and gold, total_._.______________._.____. -2 1 1| -1{ -1 7| =7 2 1 —2:..._.. ) 2( -2 1] -98 73 |—219
48 | Errors and omissions and transfers of funds between 34 37 43 11 1| -3 15 7 13 2 15 1| -2 16 16 |—422 |—410 |—427
foreign areas [receipts by foreign areas (—)], net. .

See footnotes at end of table.
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States, 1953-55, by Quarters and Areas, Revised—Continued

{Millions of dollars]
Canada—Continued Latin American Republics
1953 1954 1955 1953 1954 1955 Line
1953 | 1954 | 1955

I I III v 1 1T IIT v I II II1 v I I IIT1 v I IT IIT v I 1I 111 v
973 | 1,159 989 942 | 892 11,034 | 925 | 979 | 934 |1,158 |1,123 |1,187 (4,418 (4,728 4,854 |1,044 |1,111 |1,081 {1,182 (1,044 (1,226 |1,175 [1,283 (1,161 |1,170 {1,212 1,311 1
Lt O PUR -1 -1] (= (=) (=) [ IR EV S PO 36 49 32 5 8 15 8 11 13 11 14 14 6 8 4 2
974 | 1,159 990 943 | 892 11,034 | 925 | 979 | 934 |1,158 |1,123 {1,187 (4,382 {4,679 |4,822 (1,039 {1,103 (1,066 (1,174 (1,033 {1,213 |1,164 (1,269 (1,147 (1,164 (1,204 |1,307 3
755 906 752 710, 675 796 | 660 { 724 | 714 | 892 831 | 886 (3,058 {3,338 3,206 | 721 770 | 738 | 829 | 714! 895 | 823 | 906 | 783 805} 799 [ 909 4
19 24 26 23 20 21 23 22 19 24 26 27 | 320 | 312 | 328 79 79 81 81 76 78 78 80 80 81 84 83 5
58 84 103 62 56 83 107 65 62 96 | 123 74 185 190 | 197 43 48 52 42 43 47 54 46 47 48 55 47 ]
22 21 23 26 21 25 26 26 22 25 26 27 171 159 | 164 43 41 42 45 40 37 39 43 39 38 41 46 7
1 11 @ | & = 1 1| ® 1| (= 1{ 25| 24| 23 [ 7 6 6 6 7 6 5 6 6 6 5 8
41 28 28 17 30 24 33 20 24 23 22 24 12 11 13 5 2 3 2 3 3 3 2 3 2 9

46 65 24 73 59 51 41 86 59 65 61| 113, 570 | 590 | 735 | 135 144 | 135 156 141 | 130 | 140 | 170 | 176 | 162 204 | 193 10
32 30 34 32 31 33 34 35 34 32 34 34 17 23 32 4 5 4 4 4 6 7 7 7
____________________________ (=) 1 ® (=) (=) = €] 1 24 32 34 3 7 5 9 6 10 6 10 6 1 6 1 12

705 791 872 785 ) 653 | 757 | 856 | 779 | 704 | 871 | 984 | 881 (4,349 (4,208 |4,334 1,189 (1,113 (1,080 | 967 {1,120 (1,128 | 978 | 982 1,104 {1,028 (1,049 (1,153 13
581 635 609 610 | 531 | 892 | 607 | 634 | 587 | 682 | 692 | V14 (3,581 3,445 [3,468 | 986 | 925 | 883 | V87 [ 937 | 946 | 778 | 784 | 901 | 821 | 813 | 933 14

21 23 25 26 19 21 21 22 20 23 29 28 | 269 ; 241 | 287 69 67 | 66 67 56 60 60 65 69 70 77 71 15
25 58 156 43 25 59 | 157 43 26 62 1 170 50 1 273 283 | 320 74 72 74 53 73 71 79 65 79 80 89 72 16

=3

'

'S
= o
-
o
-t
-

6 6| 110 | 124 | 153 25 23 29 33 23 25 36 40 31 31 43 48 17
_______ 1] ® 72 63 64 18 18 18 18 17 17 17 17 16 16 16 16 18

43 42 54 53 52 50 46 46 46 59 55 56 27 24 21 14 4 5 4 10 5 4 5 4 6 5 6 19
21

268 368 117 157 | 239 { 277 69 | 260 | 230 | 287 139 | 306 69 | 520 | 520 (—145| -2 1| 215 —76 98| 197 | 301 57 142 163 | 158 22
269 368 118 158 | 239 277 69 ; 200 230 | 287! 139 | 306 33| 471 | 488 |—150 | —10 | —14 | 207 | —87 85| 186 | 287 43 [ 136 | 155 | 154 23

-1| -3| -3| -1| -1 -2| -2 —2| -3 ~5| —4| ~3| —96 |—120 |—140 | —19| —24 | —28 | ~25 | —32 | —37 | —28 | ~32 | ~37 { —33 | —39 | —31 2%
-2 -3| —4| -2 -1 -2 —2| -2 —-3| ~5| —4| —3| —60 | —80 |-108 | —14 | —16 | ~13 | ~17 | —21 | —24 | —17 | —18 | —28 | —27 | ~31 | —27 25
= —1| =1 ) 1| @O 1| @ | -8 —2| (= | —27|~31|-3¢| 6| —6| ~7] -8, —-8| —11] -5| =7| =7| -9 —-10] ~-8 2%
[ 1 1@ | @@ e —36 | —49| ~321 —5| —8| 15| 8| 11| 13| 11| ~14|—~14| —6| —8| —4 27
AN I R S AU O AN R IO SN N R —28{ —42 | 68 | —6| —0| ~5| —8 | =1t | =10 —11 | ~10 | =14 | =17 | =20 | =17 28
—2 | T—2| =3 Tl T e e S S5 <7 —6 —2| —1| ~1| ~1{ —-2| ~8| —1] —1| ~2| =1 <1| —2| 29
—173 4| —72 | —141 |-218 (—122 | —18 | —83 | —44 | —81 | —65 |~111 |—212 [—535 [—382 | ~31 |~110 | ~58 | —13 | 27 |—180 |—169 {—213 | —26 |—164 | —49 |~143 30
-1 3| —69 | —140 |—227 |—119 | —15 | —82 | —44 | —83 | —65 |—118 | 133 |—501 |—329 | —20 | 17| 48| 88| 40 |—183 |—163 |—195 | ~21 |—134 | —24 |—150 31
~98 | ~107 | =117 | —65 | —90 |—134 | —35 |—126 | —67 | —58 | —77 | —77 l—117 | —88 |~141 | —25 | —71 | —28 7] =5 =89 | (3 61 41{-111| —2| —69 32
—00 | —14 joeono- —99 |—133 | —2¢ | —6 | —4 | —s88 | |||l | ... R SO AR A SO A MR M FUNG MO TR -1 33
11 8] 4 12 3| 42| 35 s| 781 801! 2| 12| 9 8 9 2773 1 3 1 3 2 2 2 3 2 27| 34

7 45 30 0| -2 ¢ 1] 41 2| —38| —6|—29| 19 |—-111 |—221 1 14 6| —5 6 —8l . —100 {—104 | —30 | —61 | ~17 36
-1| -2 14 2| =5| =7 ~-10] —1|-19| —37| —2| —24| 222|-310 25| —1| 71| 60| s3] 38| —89 |"165 | —904| 40| 13| 38| —-66| 36
—-2 1] =3 -1 9| —3) -3} —1| (®» 2] 7]-345 | —34 | ~53 | —11 |—127 |~106 {~101 | —13 3! —6| 18] —5| -30|—25 7 37
-2 | =31 1| —1| =3] =3 =1 @ | @ |eeeoieeee_ —405 [—114 |—143 | —~18 |~147 [-120 |=120 | —21 | ~20 | —26 | —47 | =21 | —66 | —32 | —24 | 38
....... il | @ i@ | @@ 6 2 1 6| 61 83| 115 8| 20 14| 19 9| 22| 19{ 33| 20| 37| 2| 38 39
..................... 1@ @ e | -1 1) 1| =3]-25| =1| (® | & | & | ~1 1 1] —4| —4| —1|-13] =7| 40
—10 | —231 51 92| 29| —59| 49| 54137 71 35|—124| 124 236 | 167 77| 14| 29| —86| 113 | 132| =53 | 44| 65| 127 M| W 41
2 6 36 4| -13] -1 1 5] —21 16| —19 3] 14| 32 22| —1 4 4 71 -3 13 7] 1| n 6! (2 5 42
—9 5| —56( —22| 2| -28| —a{-105( so| 80| 135| 40 71 810 49 () | —1| ~6| 14 2| 30| 2| w{ 2 21 20 1 43

—86 | —180 50 76 20! =5 32| 183 |—181 | —38 [~134 |—115 71 79 64 791 108 3 |—119 78 57 | —70 14 [—133 | 145 | -4 56 44

65 | —62 21 34 2 | —15 2 | —29 | —43 | =51 53 | —52 32 40 32| —~1 -7 28 12 36 23| —-17] -2 31| ~26| -2 29 45
............................................................................ 132 | —62 | —14 97 25 0. =8| =582 ... —=2{ =8| (®» |—-11{ (» 46
—10 | —231 51 92 29 | —59 49 54 (—137 7 35 —124 | 256 | 174 | 153 | 174 | 129 39| —86 | 105 80 | —53 42 ) —68 | 127 3 91 47
—84  ~138 | —93 ] =107 | ~49 | ~94 | —98 |-169 | —46 [—208 |—105 | —68 } —17 | —30 |—151 21 7 46 ) —91 | ~24 39 5 | —98 74| —~72 | -78 | =75 48

See footnotes at end of table.
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Table 3.~Balance of Payments of the Unitec
[Millions of dollars}

) International
1
All other countries institutions

Line {tem 1953 1954 1955
1953 1954 1955 1953 | 1954 | 1955

I 1I IT1 ! v I II IIr | v I Ir | I | v

1 | Exports of goods and services, total_________________ ___ 4,321 4,476 | 4,399 |1,122 (1,120 | 994 11,085 {1,026 (1,316 1,021 {1,113 {1,119 |1,105 |1,082 {1,093 67 87 86
2 Military transfers under grants, net, total___...______ 786 799 509 | 2641 250 ) 125 | 147 165 ] 302 ) 183 | 149 136 | 128 168 i | DR U DR
3 Other goods and services, total______._______________ 3,535 | 3,677 | 3,890 | 858 | 870 | 869 938 | 861 {1,014 ; 838 | 964 | 983 977 | 914 |1,016 67 87 86
4 Merchandise, adjusted, excluding military_.._._ 2,502 | 2,594 2,790 | 631 622 642 697 | 620 750 | 584 640 734t 711 633 [ 712 7 29 27
5 Transportation - 259 239 283 65 68 66 €0 56 64 58 61 65 7 74 A/ | PRSP PO
6 Travel. ... ... 32 26 24 7 10 9 6 5 6 8 7 4 6 7 [ | PR S P,
. Miscellaneous services:
7 Private .. 112 122 125 29 27 28 28 32 30 31 29 31 31 31 32 47 44 44
8 Government, excluding military_ N 70 51 42 19 25 14 12 10 9 17 15 13 9 10 L1 | PORPUON SSUUN DN
9 Military transactions._._... ... ... ... ... 45 39 63 16 10 7 12 11 11 8 9 11 13 22 | Y | RN S SO
Income on investments:
18 Direct investments_..._._ 390 571 517 84 98 93] 1151 119 13¢ | 121 | 195 115 130 | 124 { 148 |[-co - {-ccooc|emeno-
11 Other private 16 14 25 4 5 3 4 4 3 4 3 5 5 7 8 13 14 15
12 Government . 19 21 21 3 5 7 4 4 5 7 5 5 5 6 [ 20| R I SO
13 | Imports of goods and services, tetal _____.________.__ .. 3,028 | 2,681 | 3,059 | 761 | 812 | 750 | 705 | 628 | 754 | 690 609 721 | 768} 783 | 787 48 37 37
14 Merchandise, adjusted, excluding military......_._. 1,748 | 1,627 | 1,975 | 447 | 491 | 414 | 396 | 373 | 472 | 417 | 365 | 469 496 | 507 | 503 - 25 GO S,
15 Transportation - 164 168 193 39 43 41 41 40 43 42 43 45 44 48 56
16 N D 27 25 35 7 7 6 7 7 6 7 5 8 10 9 8
Miscellaneous services:
17 Private . 18 9 1 6 4 4 4 2 2 3 2 3 3 2 [ 20 ) PR DS R
18 Government, excluding military_......_...._.__ 60 44 48 20 17 13 10 10 10 12 12 10 12 13 13 29 28 8
19 Military expenditures.. .. .o eeeeeoeea.. 1,000 801 784 | 240} 248 | 268 | 244 193 | 219 | 208 181 1831 201 201 3¢ 20 | RPURR BN PP
Income on investments:
20 PriVAe oo em—————— 4 5 81 (5 | 2 2 2 1 1 1 2 1 2 b 3 | I (G G)
21 Government. ... ....cioiaieccniieaaa 7 2 5 2 2 2 1 1 1] (® ©] 1 1 1 2 16

22 Total i 1,293 | 1,795 | 1,340 361 308 ] 244 | 380 ) 398 | 562 | 331 504 | 398 337 | 209 306 19 50 49

23 Excluding military transfers_.__.. 507 996 83L 97 881 119} 233 233! 260 | 148 355 | 262 | 209 | 131 | 229 19 50 49

Unilateral transfers, net [te foreign countries (~)]:

24 Total e emaaa. —1,624 {—1,598 {—1,659 [~446 |—462 [—330 [—386 [ —327 | —479 [—422 |-370 |—425 | —463 |—414 |—357 || —93 | —62 | —81
25 Excluding military supplies and services._........._. —838 | —799 |—1,150 [—182 |—-212 {—205 |—239 (—162 [—177 [—239 |—221 |—289 |—335 {—246 |—280 {{ —93 | —62 | —81
26 Private remittanees. ____ .. ____ . __________.___ —169 ] —204 | —158 | —45 | —42 | ~3%| —44 | —33 | —29 [—-100 | —42 | —41 | —37 | ~87 | —43 |l.oo i{iacoiileoa..
Government:

27 Military supplies and services...___.___._.__.__ —786 | —799 | —509 [—264 [—250 {—125 {—147 |—~165 |~302 | 183 [—149 |—136 | —128 1—168 | —77 |l-eoo_ oo lecni..
28 Other grants .| =570 —513 —909 |~-111 |—143 |—144 |-172 [-108 {~129 [—118 |~—158 [—224 {—278 }—189 }|—218 {| —93 | ~62 | —81
29 Pensions and other transfers_______.__..___.__._ —-99 —82 —83 | —26| —27 | —23 | —23 | 21 | ~19 | —21 | ~21 | —24 1 —20 { —20 | —19 {{.__._ | ... | ...
30 | United States capital, net [outflowof funds (—)]....__.. —151 | —426 | —524 | —46 5| —42] ~68| —65 | —86 | ~94 |—181 | ~73 ;180 | —90 |—181 || —15 | —95 | —25
31 Private, met, total . _____ ... —126 —-337 -303 ) 33| ~20| —15| ~49 | -58 | —61 | —53 |-165 | —~32 |-—110 | —63 | —98 || —17 | —96 | —27
32 Direct investments, net___.____._______._________ —84 —145 ~133 | —16| —-254 =17 | ~27 | —26 | =21 | =23} ~75 | —23 | =36 | —34 | —40 }_ . foee__i]ecoonn
33 New issues. ... - —36 ~54 ~56 | —~10 { ~10 -6 | —1¢ -9 { —10 -7 -28] ~10 -8} =12 —26 }; —31 | —88 |.._._.
34 Redemptions....._. - 7 9 11 1 () 6| (9 3 1 3 2 (] 1 3 1 8 7 7
35 Other long-term, net. - 26 -86 -14 12 ... .. 8 6| —32| ~27 | ~-13} ~14 25 151 —11 | —43 4| —~15] —34
36 Short-term, net —39 —61 =111 § =21 6 —6 1 —18 6 -4 | —13 ] =50 | —30 ;] —82 -9 10 2 ™ ()
37 Government, net, total__.____________________._.____ —25 —89 -221 | -13 34| =27 | 19 -7 —-25]| —41 | ~16 | —41 | =70 | ~27 | 83 2 1 2
38 Long-term capital, outfow -121 —-79 —158 | —22{ —26 | —50 | —23 | —14 | —20 | —29 | —16 | —17 | —48 | —31 | —62 |||l
39 Repayments.... 72 66 28 13 43 14 2 8 23 29 8 5 7 7 9 2 1 2
40 Short-term, net____.____._.. 24 —~76 —91 -4 17 9 2 1} -28| —41 -8 —-29| —29 =3 =30 |{-eom ot eaman
41 | Foreign capital, net [outflow of funds ()], tetal__.._____ 43 —101 428 110 | —46 61| —82 | —58 |-130 43 4 84 140 130 74 67 | 218 9
42 Direct and long-term portfolio investments other

than United States Government securities__._.___ ~1 5 100 (® -1 1 -1 1 3 -1 2 3 2 3 2 8 10 12
43 Transactions in United States Government securi-

L2 T, PRI VOUP PPN PR, -2 221 (9 (6] 1 ~1 -1l (= -1 14 -1 7 2 15 68 | —~33
44 Short-term liabilities to foreign banks and official

institutions . _ il 93 —83 469 183 | —49 44 | —85 | —72 |—126 46 69 551 136 134 ) 144 45 138 | 110
45 Other short-term liabilities_ . ... ... ... . —49 =21 =73 | =73 4 15 5 4| =7 ~2;—26 12 3| ~14| —74 -1 2 1
46 | Gold sales [purchases (—)]. ... ... 6 10 2 1 1 2 2 9 |en | 3 SO (z) G 2. -4 | =29 | —-25
47 | Fereign capital and gold, total__________________________ 49 -91 430 | 111 | —45 63 | —~80 | —49 {—130 44 44 84| 140 | 132 4 63 | 189 65
48 Errors and omissions and transfers of funds between

foreign areas [receipts by foreign areas (—)], net___. 433 320 413 20 { 194 65 | 154 43| 1331 141 3 16| 166 73| 158 26} -8 -8

Footnotes at end of table.
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States, 1953-55, by Quarters and Areas, Revised—Continued
{Millions of dolars]
International institutions Sterling area, total
1953 1954 1955 1953 1954 1955 Line
1953 | 1954 | 1955
I I 111 v I II | IIT | IV I II | II | Iv I 11 III | IV I I III | 1V I II | III | IV
17 14 22 14 21 26 23 17 22 23 21 20 | nss | nss | nss | nss | nss | nes | nss ! mes | nss | nss | nss | mss | nss | nss | nss 1
............................................................................ nss| nss| nss|{ nss| nss| nss| nss| mss| nss| nss| nss| nss| nss | nss| nss 2
17 14 22 14 21 26 23 17 22 23 21 20 |2,567 (2,804 (3,322 | 637 | 577 | 591 | 762 | 550 | 677 | 631 | 946 | 809 | 734 | 764 1,015 3
2,144 432 | 362 387 433 351 431 418 540 563 478 516 587 4
241 53 55 58 54 50 56 52 53 58 60 62 61 5
39 7 10 11 7 7 10 10 9 8 12 10 9 %
12 12 12 1 11 11 11 11 11 11 11 11 236 295} 289 60 59 57 60 62 66 54 | 113 70 66 65 88 7
____________________________________________________________________________ 27 24 23 8 5 7 7 7 7 5 5 6 5 6 6 8
____________________________________________________________________________ 28 17 27 11 4 4 9 6 4 4 3 [ 1 11 9 9
............................................................................ 274 | 350 | 421 58 67 56 93 62 86 82 120 91 91 85 | 154 10
5 2 4 2 3 3 4 4 4 4 4 3 29 28 34 9 5 10 5 5 9 5 9 6 10 8 10 11
____________________________________________________________________________ 104 103 104 | ... 9 1 94| (= 8 1 04 1 11 1 91 12
8 5 31 4 4 3 25 5 3 3 28 3 12,713 (2,696 |3,099 | 677 | 737 674 | 625 | 632 | T45| 675 | 644 | 724 | 814 | TI5 | 786 13
5 11,800 | 451 | 460 | 404 | 393 | 357 | 427 | 367 | 375 | 428 | 466 | 452 | 454 14
b | 217 49 64 62 42 42 63 57 44 43 64 60 50 15
160 22 37 44 18 24 39 47 25 34 48 49 29 16,
............................................................................ 206 233 259 52 51 51 52 61 53 58 61 65 66 64 64 17
1 1 271 (® 1 1 23 3 1 1 26| (o) 28 24 22 8 9 6 5 6 6 6 6 5 5 7 5 18
.......................................................... e e | 289 417} 464 62 80 72 751 106 | 116 [ 100 95 | 106 | 124 98 | 136 19
............................ (€] ) (2) (=) [6) ) (=) ) 133} 148 | 169 31 34 31 37 35 39 38 36 42 39 43 45 20
4 4 4 4 3 2 2 2 2 2 2 3 11 7 8 2 2 4 3 1 2 2 2 1 2 2 3 21
9 9 -9 i0 17 23 -2 12 19 2 -7 17| nss | nss | nss | nss | nss | nss | nss | nss | nSS | nss | nss | nss | nss | nss | nss 22
9 9 -9 10 17 23| -2 12 19 20| —7 17 |—146 | 108 | 223 | —40 {—160 | —83 | 137 | —82 | —68 | —44 | 302 85 | —86 1 —11 : 229 23
—36 | —24 —2| —-31{—-10} —8| —24|~20] —22| —31 | —16| —12 | nss | nsg | nss | nss | nes | N8S | nss | ngs | NSS | nsg | nss | nss | nss | nss | nss 24
-3 | —24 -2) =31 | ~10| -8} —24] —20| —22 | —-31| —16 { —12 {—510 [—305 |—380 {—124 |—110 |—151 |—125 [ —73 | —61 | —72 | —99 |—110 |—113 | ~75 | —82 28
............................................................................ —841 —90 | -8 —21 | —-23| —19 | —21§ —19 | —2¢4 | —22 | —-25 —22 | —22 | —21 | —24 26
nss | MN8S | MNSS || feamefo nss | Nss | nss | nss | nss | nss { nss | nss 27
—417 |—208 |—282 |—101 | —84 {~131 |—101 | —52 | —36 | —48 | —72 | —87 | —89 | —51 | —55 28
-9 -2 -8| -1| -8} -2 —-1| —2| —-2| -1} —2| =3¢ -3 20,
—82 | —6 4| —7| —40 29 —45 | —64 | —93 25 | —25 ( —19 | —63 30
—61 11 12 1] —69 30 | —39 | —59 |—149 42| —5 4 1—-102 31
—104 12| —-23 1 —11 | -39 —3 3j—20} —-42 | -21 | —39 -6 | —38 32
S 5 N S PO DI PRSI I SO S ~14 . —6 —8 33
3 | 3% U 51 (2 31 ® 2 2 6| (= 2| 34
-30 14 21 16 15 11 —4 16 —7 9| —14| —13 | —12 35
79 | —16 14| ~9| —45 19 | —38 | —57 | —88 48 48 27 | —44 36
—21 | —-17 —8 -8 29 —1 —6 -5 56 | —17 | —20 | —23 39 37
______________ [N PRSP S S —b56 | —43 | —12 | —-18 | —11}{ —19} —10 | ~16 | —16 | —14 | —14 | —10 -9 | —10 38
_________________________________ 63 68 1 4] (=) 54 2 1 3 57 2 3 4 59 39
________________________________________ 37 | —46 6 1 3 —6 7 9 8 13 -5 | 13} —18 | —10 10
—37 24 —44 124 72| —40 | 204 | —18 55 -1 -3 39 20 1 104 | —12 187 10 |—165 108 205 [—151 [—161 92 156 | —95 | —49 41
1 3 2 2 2 3 3 2 4 2 4 2 56 135 102 25 -7 15 23 23 37 35 40 20 53 15 14 42
36 5 —-20 -6 (® 20 36 12 81 —45 3 1 351 —17 67 7 9 11 8 17 { —11 -5 | —18 33 32 6 -4 43
! —74 17| -2 128 69 | —62| 163 | —32 43 40 | —10 37| —58 | —69 | —45 { —51 | 181 | —17 |—171 56 { 197 [—192 |~—130 9] 107 |—141 | —~20 44
_______ o B PR 1| -1 2| (=) 2| @ -1 | =13 | —48 | —20 7 4 1| —25 12} —18 11| —353 30 | —36 25 | —39 15
8 feanen -6 -1 =7 -12] -8 —-2| -5 —8) —6| -6 482 50 | (® 321 40 [ 1201 | (=) |ee--_. 50 | (=) (€5 R S 46
. —34 24 —50 123 651 —52 1 196 | —20 50| -9 -9 33 | 502 51| 104 { 309 | 227 | 131 (—165| 108 | 255 |—151 |—161 92 | 156 | —95 | —49 17
52| —14 60| —72 6 40 |—156 28 | —56 27 51| —30 | 203 | 319 | 135 |—139 39 110 | 193 18| —81 | 331 51 [ —92 62| 200 -35 48
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Table 3.—Balance of Payments of the Unite

United Kingdom

Other Sterling
Area in Europe

United Kingdom and Other Sterling Area in Europe

Line Item
1953 1954 1955
1953 1954 1955 | 1953 | 1954 | 1955
1 1I I | IV I 1T III | Iv I 1I I | IV
1 | Exports of goods and services, total____________________ nss nss nss | NSs | nss | nss | nss | nSs | nSs | nss | Nss | nss | mss | nss | nss | nss | nss | nss
2 Military transfers under grants, net, total__.______.. nss nss nss| nss! mnmss| nss| nss| nss| mnss| nss| nss| nss|{ nss| nss| nss| nss| nss| nss
3 Other goods and services, total . ______________._____ 1,152 ) 1,337 | 1,638 64 50 69 | 287 276 | 265 | 388 259 | 292 | 288 | 548 | 398 | 355 | 399 | 555
4 Merchandise, adjusted, excludirg military.._.__ 616 712 954 56 45 61 179 157 151 185 147 154 185 271 256 206 | 267§ 286
5 Transportation_________ 124 130 157 3 2 2 29 32 35 31 30 35 33 34 38 40 42 39
6 Travel. .o e 15 18 21 (=) (=) 1 3 4 5 3 4 5 5 4 5 7 5 5
Miscellaneous services:
7 Private i 176 235 228 11 (2) 1 43 46 43 45 47 51 38 99 56 50 49 72
8 Government, excluding military 12 11 9| (» (2) 1 3 2 4 3 3 4 2 2 3 2 2 3
9 Military transactions_ _____.___ . ... _______ 2 1 2 D (=) (=) (#) 1| (® 1| (® (=) 1| (® 1| (9 1 1
Income on investments:
10 Direct investments. - - ... ___.o....... 90 114 150 [ (2) [C 1 22 25 18 25 24 30 20 40 35 34 28 53
11 Other private 24 24 261 (2 (&) Joeeoo 8 3 9 4 4 8 4 8 4 9 5 8
12 Government__ . .. o ieeeo. 93 92 92 4 3 b2 [ 28 91 j.o__. 5 | oo 90| (» 7T ® 88
13 | Imports of goods and services, total . __________.________ 1,335 1,452 1,654 40 42 38 313 364 372 326 340 408 385 361 76 438 429 449
14 Merchandise, adjusted, excluding military.._.______ 544 501 613 13 14 12 138 139 149 131 115 138 125 137 142 150 160 173
15 Transportation 179 168 178 4 4 4 40 55 53 35 35 54 48 35 36 55 51 40
16 Travel . .o e 57 67 73 6 6 8 5 21 30 7 6 24 32 11 9 27 32 13
Miscellaneous services:
17 Private . oo 197 229 253 | (®) e |eeoaa- 49 49 49 50 60 52 56 61 63 64 63 63
18 Government, excluding military_ _________._..___ 9 9 6 1 (=) =) 3 3 2 2 2 3 2 2 2 1 2 1
19 Military expenditures. .. ..coooecocoeocccomaaaot 210 329 361 16 18 14 46 62 56 62 88 98 83 78 83| 101 77 114
Income on investments:
20 Private. e ecccacaeee 129 142 163 () jooooii]eoaoes 30 33 30 36 33 37 37 35 40 38 42 43
21 Government_______________._ . .. 10 7 [/ DSOS P FR 2 2 3 3 1 2 2 2 1 2 2 2
Balance on goods and services:
22 Total _______________________________________________ nss nss nss nss nss nss nss nss nss nss nss nss nss nss nss nss nss nss
23 Excluding military transfers____._______ ... ... —183 | —115 —16 24 8 31| —26 | —88 |—107 62 | —81 |—116 | —97 | 187 22| —83 ) —30 | 106
Unilateral transfers, net [to foreign countries (—)]:
24 Total. e nss nss nss nss nss nss nss nss nss nss nss nss nss nss nss nss nss nss
25 Excluding military supplies and services____....____ ~319 | —195| —117| —21 | —17 | —15 (102 | —85 | —96 | —57 | —56 | —39 | —49 | —68 | —54 | —50 | —14 | —14
26 Private remittances. ..o . oo oocriaiaocooos -39 —41 —35 —13 | —14 | ~13| =12} —15| —12| —13 | —11 | —15 | =14 | =15 | —11 | —12 | —12 | —13
Government:
27 Mailitary supplies and services. nss nss ns$ | nss | mss | nss| nNsS|{ WSS | NSS{ nss| nss| nsS| NSS! nss | nss | nss| nss| nss
28 Othergrants.._________.____. -277 —151 —78 —6 -1 (=) —89 | —69 ¢ —83 | —42 | —44 | —23 | —33§ =52 | —42 | =36 | (2) (<)
29 Pensions and other transfers -3 -3 -4 =2 =-2| -2| -1} =-1| —-1j -2 =1} —=-1| =2} —1§ —=1| =2} — —
30 | United States capital, net [outflow of funds (—)]_.._.__. 23 —62
31 Private, net, total______________ . . . __ . .________
32 Direct investments_ ____________________......__
33 New issues______________...
34 Redemptions______________
35 Other long-term, net
36 Short-term, net_ _ .. __________.__________._.____
37 Government, net, total_ __________._________________ 39 83
38 Long-term capital, outflows.__.__ ... ______. el (SRR ISR ORISR DRNPRN INUNNN FRUNUO) DU DR N Sl A TR (RSN RN FUPRR DRI S
39 Repayments..__.._._.__.... 55 56 57 (® fooooodoaooo- 1 1 55 20 SR I 1 55 | (o) @) 55
40 Short-term, net —16 34 —-35 () 1 (<) —7 -1 (=) -8 6 9 8 12 -1 -7 | =17 | =10
41 | Foreign capital, net foutflow of funds (=)}, total____.____ —-35 24 72 5 21 5| —42] 169 17 | =174 | 126 | 207 |—123 |—184 81| 130 | —97 | —47
42 Direct and long-term portfolio investments other
than United States Government securities_ . ______ 57 128 L2 2 [ N S 25 -7 15 24 21 35 33 39 19 50 14 12
43 Transactions in United States Government securities. 35 —16 57 20 [ SN I, 7 9 11 8 18| —11 | —5| —18 33 31 6| —4
4 Short-term liabilities to banksand official institutions.| ~127 —41 —74 5 2 =5 | —8 | 157 —9-—187 78 1 196 {—~162 {—151 | —2 89 |~142 | —24
45 Other short-term liabilities . . l.a. —47 —15 |______ = |..____ 9 10 | —19 9| —13 11| —54 311 —40 25 | =31
46 | Gold sales [purchases (—)). ... _______________.____ 480 52 PR R IR 320 40| 120 | .. 511 I R RN DAY IR SN DU
47 | Foreign capitaland gold, total . ______________________.__ 445 74 72 5 2| —5| 278 | 209 | 137 {—174 | 126 | 257 |—123 |—184 81| 130 | —97 | —47
48 Errorsand omissions and transfers of funds between
foreign areas {receipts by foreign areas (—)], net__. 34 298 28| -8 6| —11{—133 | —78 821 155 | —34 | —67{ 304 101 | —85 61 151 | —55

(z) Less than $500,000.

nss. Not shown separately.

1 Beginning with 1954 the TFederation of Rhodesia and Nyasaland was excluded frot
Dependencies and included in ““All other countries.”
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States, 1953-55, by Quarters and Areas, Revised—Continued
[Millions at dollars]
Sterling area dependencies t Other countries in sterling area 1

1953 1954 1955 1953 1954 1955 Line

1953 | 1954 | 1955 1953 | 1954 | 1955

I II I v I II I | Iv 1 II | IIr | Iv I I | I | IV I I | IIT | IV 1 I | IIx | Iv

386 | 383 | 432 87 99 86 | 114 78 97 | 93115 98 | 103 | 93 | 138 nss | nss | nss | nsSs | nSs | nsS | NS8 | nss | Nss | nss [ nss | nss | nss | nss | nss 1
_____________________________________________________________________________________ nss nss nss nss | NSs | NSS [ 1SS | NSS | NSS | NSS | NSS § NSS | NISS | NSS | NsSs 2
386 | 383 432 87 99 86 114 78 97| 93 | 115 98 | 103 | 93 | 138 965 11,034 {1,183 | 263 | 202 | 240 | 260 { 213 | 288 | 250 | 283 | 313 | 276 | 272 | 322 3
224 215 242 54 59 52 59 47 58 48 62| 60 59 55 68 718 768 887 109 | 146 | 184 | 189 | 157 | 219 | 185 | 207 | 247 | 213 | 194 | 233 4
18 23 22 5 5 4 4 5 6 6 6 5 6 5 6 75 56 60 19 18 19 19 15 15 13 13 15 14 15 16 5
7 7 6 1 2 2 2 1 2 2 2 1 2 2 1 13 11 11 3 4 4 2 2 3 3 3 2 3 3 3 6
13 9 11 4 3 3 3 2 2 3 2 2 3 3 3 46 51 51 12 11 11 12 13 13 13 12 12 13 13 13 7
1] (9 1 & | & |6 N RCENCENORNONNC! 1| 14 13 12 5 3 3 3 4 3 3 3 3 31 3 3 8
_______ 16 T G T I HRORN R I S B & I S Y A R O R RO R RO RG] 2 | 16| 24| wu| 3| 4| 8| 6| 4| 3| 3f( 5| 1| 10| 8 9
123 129 150 23 30 25 45 23 29 34 43 30 33 27 60 61 107 121 13 13 12 23 15 27 28 37 26 24 30 41 10
______ I - [RPRRPRSIN FPPN IR U DU, R [ IR I R D 5 4 8 1 1 2 1 1 1 1 1 2 1 3 2 11
...... = (GO TN IR PR I R B C)] @G ] G 7 8 9 ... 3 1 3| (@ 3 1 4 1 4 1 3 12
661 552 | 656 178 181 153 149 136 153 | 119 | 144 | 158 | 187 | 163 | 148 677 | 650 { 751 186 | 192 | 149 | 150 | 156 | 184 | 171 | 139 | 190 | 189 | 183 | 189 13
547 430 519 147 150 123 127 104 1221 89 ) 115 | 119 | 149 | 131 | 120 604 581 656 166 | 171 | 132 | 135 | 138 | 167 | 153 | 123 | 167 | 167 | 161 | 161 14
14 15 16 4 4 4 2 3 4 4 4 3 4 4 5 20 19 19 5 5 5 5 4 5 5 5 4 5 5 5 15
48 56 7 14 13 12 9 16 14 i 131 221 19 15 14 10 6 9 3 3 2 2 2 1 2 1 3 2 2 2 16
4 3 3 1 1 1 1 1 1 1{ () 1 1 1{ (2 5 1 3 2 1 1 1@ | @ 1| () 1 14 (2 1 17
4 4 5 1 1 1 1 1 1 1 1 1 1 2 1 14 11 11 4 5 3 2 3 2 3 3 2 3 3 3 18
42 40 39 10 11 12 9 10 10| 10| 10 11 12 9 7 21 30 50 6 7 4 4 8 8 7 7 12 11 12| 15 19
2 4 4 1 1| (= 1 1 1 1 1 1 1 1 2 2 21 (o (= 1 1 1 11 | (0 1| (= | (® 1 20
..................................................................................... 1] () 11 () | 1 eeeef O | @ @ | @ [eeeac|oaaa] & 1 21
nss |[—169 (—224 ) —91 | —~82 | —67 | —35 | —58 | —56 |—26 |—29 [—60 |—84 |—70 |—10 nss | nss | nss | nss nss | nss | nsS | nss | nss | nss | nss | nSs | nss | nss | nss 22
—275 [—169 {—224 | —91 | —82 | —67 | —35 | —58 | —~56 |—~26 | —29 [—60 |—84 [—70 {—10 288 | 384 | 432 77 10| 91 111 57| 104 79 144 [ 123 | 87| 89| 133 23
nss | —20 | —20 —4 -3 -3 —d =5 —4 | —4 | -7 ngs | nss | Mss | nSS nss [ nss | nSS | NSS { NSS | n8s ( N8S | NSS  NSS | NS8 | nss 24
~14{ —20 | —20 —4 -3 —3 —4 -5 —5|—4|—6|~5| —4|—4 | -7 1|/—156 | —73 |—228 | —18 |—22 (—52 |—64 |—12 |—17 |—19 [—25 |—51 |—59 |—57 |—61 25
—-13 | —18 | =17 -4 -3 —3 -3 —4 5] —4| 5] —4| —4|—-4; =5} =19 ~17 | —24 ~5| —=5| -4} —=5] —4| -4 —-4|~5|-=71 —6| -5 ~6 26
______________________________ nss | nss | nss |......|--__.i._._.|--...{nss | nss | nss [ nss | nss | nss | nss | nss 27
| =1{-1]® ] G| -11-134] —55 |—202 | —12 [—15 |—48 |—59 | —8 |—13 |—15 |—19 |—44 |—53 |—51 |—54 28
@Al EIEIE] =3 -1| 2| =1 |=2{® ||| ®|@|[-1]1®]|E®]|-1]=1 29
2] —4| 3| -1] 22]-15 12 |14 |—124 | 19 (12| 21 |—16 [-18 |12 |~31 |—53 |—14 |—21 |—31 |58 30
2| -1 22 |-15 47 | ~70 | —80; 28| ~3| 29| ~7| —9| —4 |-16|—41| 3| —8 |23 |-52 31
3| —2| 20 |-18 1| —42|-74} 19|-3| 5|-10| -9 | ~3!-28| —2|—18|—13 |—22 |~21 32
__________________________ =14 =14 1| eeme | M ) 6| —8 33
____________________ 6 7 8 1 ® J: 3 DO 31 (=) 2 2 61 (2 21 (® 34
[GRNG) 2| 3 30 10 3 1)@ | 15 43| 6| 8[~1| 11 5| 4i-17 35
-2 —4 | -1 -1 () 1 -1 -5 ~1 ) O ()RR I —31 -3 =3 |-ooes 4 =1 (= | =7 2 (=26 4. (= | -1]| -6 36
-8 4 1 -2 1| » -7 2| ® 1 1 I ENGOENONNC)] —35 | —44 | —44 -9 ~9 —8| -9} ~9| ~8|-15 |—12 |—17 |—13 | —8 | —6 37
-0 | ™ ~1| ~1| =8 @ @ E ] E ] E ] E) —45 | —49 | —43 | —11 |—12 (=11 [—11 =10 | ~9 (=16 {~14 {—14 (=10 | —9 [—10 38
3 3 ) O PR 2 | 1 1 (=) 1 1 1| @ | (= e 1 4 10 [.o... 11 @™ 1 1 1 1 1 3 2 4 39
-1 L 1| ® ® | @ 1@ | @G OO e e @ 9 1-11 2 2 3 2/ ® @ 1| 4| =6 -1|® 40
-3 1 -9 . -5 210 -1 1 ) 28 R P 1| 4| -4 53 | —26 46 30 231 -9 9|—-17| -3 |29 23 11 27 6 2 41
-1 6 61 | | @ -1 1 1 2 2| (® 3 1 20 ® 1 IO ERORNOR NG 1 11 (| -1 11 @ e 42
(=) @Al E [N . [GERORE RO R NG N — -1 S PR S IR —1 | ()| (=) ... (=) 1. (=) 43
3 -1 -9 3 —4 | (9 4 -2 11 ® | @ 2| ~1{~5|-5 61 | —29 43 29 28 | —8 12 1—20 | (s) |—30 21 Y 19 6 9 44
-5 —4 -6 —3 -1 2 -3 ® -1 =1 -2|—-2|-3i__|-1 —8 3 1 1 =51 -1} =3 3] —4 1 3 1 o . -7 45
..................................................................................... 2 lco| (® ) N PO ) S I PRV SN IR B 5 T DR P 46
-3 1 -9 |..___. -5 2. -1 1 ) 1 PR I -1 -4 -4 55 | —26 46 31 231 —8 9|—17 1 —-83|—29| 23] 11| 27 6 2 47
376} 186 244 | 103 | 116 80 77 62 581 27 39 62 90| 56 386 [|—199 [—171 |—126 —109 1|—52|—39 (=10 |—72 .__._ —89 |—69 [—34 | —7 |—16 48

2 Includes loans and returns of military equipment.

3 Migratory workers earningg less expenditures in the United States were shifted from pri-
vate remittances to private miscellaneous services.
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The rise in grants to the ‘“‘other countries’” consisted
primarily of the return to Korea of local currency obtained
from the sale of agricultural products, and of smaller in-
creases in other aid to India and Pakistan.

Private investments at record rate

Net outflows of United States private capital in the first
quarter, estimated at about $420 million, consisted mostly
of record outflows on direct investments by United States
companies and substantial purchases of new and outstanding
Canadian bonds. Medium-term loans by United States
banks, which tend to fluctuate widely, were a relatively
minor factor in the first quarter. The movement of short-
term funds followed the usual seasonal pattern, shifting
from an outflow in the fourth quarter to an inflow in the
first.

The rise in direct investments affected nearly all areas.
It was particularly large (nearly $100 million from the pre-
ceding quarter) in Canada, but this included some trans-
actions resulting from special circumstances. Investments
in Europe continued the strong rise which began in 1955
and the outflow of Latin America, although seasonally low,
was higher than in the first quarters of the two preceding
years.

Balance of payments by areas

The breakdown of the United States balance of payments
by areas shows a $100 million rise from the fourth quarter
of last year in net payments to the sterling area (after ad-
justment for the $143 million paid in December by the
United Kingdom on its large postwar loan) and an equally
large decline in net receipts from Canada.

Partly offsetting this $200 million net change was a reduc-
tion of about $50 million in net payments to continental
Western Kurope. The balances on transactions with Latin
America and the independent, nonsterling area countries of
Asia and Africa, remained nearly unchanged.

Compared with the first quarter of 1955 the principal
changes were in the same direction, but there was also a
substantial increase in net payments to the independent
countries of Asia and Africa outside the sterling area.

Outstanding among developments between the first quar-
ters of 1955 and 1956 was the $160 million increase in net
payments to the sterling area despite a decline of $40 million
in United States Government grants to the United Kingdom.
The rise in payments consisted primarily of a $140 million
increase in United States purchases of goods and services,
including $50 million additional expenditures by our armed
forces. Another factor was the change in the movement of
United States capital from an iuflow in the early part of 1955
to an outflow in the first 3 months of this year, largely because
of increased direct investments and a larger accumulation of
sterling arca cwrrencies obtained through the sale of agricul-
tural products.

Exports of goods and services from the United States to
sterling area countries remained about as high as a year
earlicr. A small decline to the United Kingdom was offset
by a rise to the rest of the sterling area. The rise in net
receipts of the sterling area from the United States can prob-
ably be attributed in part to the economie policies of the
British Government.

The small decline in net paymeunts to continental Western
Furope and its dependencies, from $281 million to $246 mil-
lion between the first quarters of 1955 and 1956, was due to
the larger increase in European expenditures here than in
United States expenditures in Europe. The rise in United
States payments took place although net Government grants,
loans and net acquisitions of foreign currencies, declined by
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about $190 million. United States purchases of goods and
services rose by nearly $200 million—half of which was in
military expenditures—and the outflow of United States
private capital increased by $75 million. The net outflow
of United States private capital during the first quarter of
1955 was relatively small, however, because of large repay-
ments of bank loans by France. United States exports of
goods and services (excluding military supplies and services
furnished under Government Grant Programs) rose from last
year to about $100 million.

Net receipts from Canada declined by about $100 million
from the first quarter of last year, although United States
exports of goods and services increased by $240 million.
This large rise was more than compensated, however, by a
$225 million increase in the outflow of United States capital,
mainly through direct investments and security purchases,
and an increase in United States imports by about $110
million. Although special circumstances account for a part
of the first quarter 1956 rise in the capital outflow, the rise
in transactions with Canada from last year reflects the con-
tinued expansion of the Canadian economy and its growing
importance to the United States as a source of needed imports
as well as a market for goods and services produced here.

Transactions with Latin America increased by about 15
percent from the first quarter of 1955 with United States
payments and receipts expanding by about the same amount.
Merchandise imports, principally coffee, copper and petro-
leum, expanded by about $140 million and service expendi-
tures, including travel, by about $30 million. The outflow of
capital was also larger than a year earlier, and its composition
changed fron a higher amount of medium-term bank loans to
larger direct investments.

The $190 million rise in United States receipts from Latin
America included about $35 million of additional income on
United States investments in the area, and about $135
million of additional merchandise exports.

The rise in net payments to the independent countries in
Asia and Africa outside the sterling area was due to an
increase in United States payments by $110 million, while
United States exports of goods and services rose by $36
million. Most of the rise in United States payments was for
goods and services; the remainder consisted of Government
grants and capital funds. Merchandise imports from nearly
all of the countries in the area increased, with the rise in
those from Japan most important.

Larger rise in foreign reserves

The rise in aggregate foreign reserves during the first
quarter was among the largest for that quarter in recent
years. The rise in gold and liquid dollar assets held by
foreign countries through transactions with the United
States was $476 million in the first quarter. In addition, a
large part of the world’s gold production was added to foreign
reserves; last year, newly produced gold entering official
reserves averaged about $150 million per quarter or about
60 percent of the free world’s output.

Included in the list of countries making major additions to
their gold and dollar holdings were the United Kingdom,
Germany, Canada, Brazil, Japan, Guatemala and El Sal-
vador. Most important among the countries losing gold and
dollars was France.

Leading developments in the first quarter were reversals
from last year in the reserve movement of France and the
United Kingdom. Also significant was the ability of Brazil
and other coffee producing countries to improve their position.

Canadian holdings of United States dollar assets increased
again after a decline during the preceding quarter. The rise
in German and Japanese reserves represents a continuation
of trends started in earlier periods.



Mienthly  BUSINESS STATISTICS
pAS

THE STATISTICS here are a continuation of the data published in Business Sta1isTics, the 1955 Statistical Supplement to the SURVEY oF
CurreNTt BusiNess. That volume (price $2.00) contains monthly data for the years 1951 through 1954 and monthly averages for earlier years
back to 1929 insofar as available; it also provides a description of each series and references to sources of monthly figures prior to 1951. Series
added or significantly revised since publication of the 1955 Supplement are indicated by an asterisk (*) and a dagger (1), respectively. In most
instances, the terms ‘“unadjusted” and “adjusted” used to designate index numbers and dollar values 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 stated.hstatistics hthrlough 1954 and 1955 - 1956
descriptive notes are shown in the 1955 edition of . . - .
BUSINESS STATISTICS Aprit | May | June | July | August | 5P october | Novem-| Decem- Jgg,“ Fﬂ?;“ March | Apiil | May

GENERAL BUSINESS INDICATORS

NATIONAL INCOME AND PRODUCT

Seasonally adjusted quarterly totals at annual rates:
National income, total......__._..__.___ bil.of dol._| ... . .leo..o....

Compensation of employees, total......_..._
Wages and salari 1es, total oo

Military o
Government civilian___._____
Supplements to wages and salaries.

Proprictors’ and rental income, total & ... do____|_________{____._.__
Business and professional & d
Farm_o__ R
Rental income of persons. _______.__.______
Corporate profits and inventory valuation r1(l]ust-
ment, total.__ ... ... bil.of do¥._|. ... ...
Corpomte profits before tax, total..
Corporate profits tax liability.._. .
Corporate profits after tax_________.__.._
Inventory valuation adjustment._.___._____
Net interesto oo oo oo oon e

Gross national product, total________.__.._.___

Personal consumption expenditures, total.. _do_.._| .. ... _{._...__..
Durable goods___._...._____ d
Nondurable goods _ -
ServICeS. e e

New construetion. - _.._..___._.__.___.._....
Producers’ durable equipment. -
Change in business inventories

Net foreign investment..____ ... ____.__._ do. el
Government purchases of goods and ser\kr)lcies ft(zi)tizl
i 10) VO PR N,

Federal (less Government sales)
National security @ .....____ .
State and local . ... ...

Personal income, total. .. ... ... ...
Less: Personal tax and nontax payments__....
Equals: Disposable personal income...........
Personal saving §_. .o .

PERSONAL INCOME, BY SOURCE

Seasonally adjusted, at annual rates;

Less personal contributions for social i m:m ance

Total personal income._..._______.________ bil. of dol. . 208.9 301.4 301.6 305.3 305.3 307.9 308.7 311.5 314.3 312.7 313.3 | r315.2 1 7 2 S,

Wage and salary disbursements, total_..__._ do.._. 204.6 207.3 208.0 212.4 211.2 212.4 213.3 215.3 215.8 216. 2 216.3 | r217.5 8.7 b

Commodity-producing industries.. _do.__. 88.9 90.6 90.9 091.7 9L. 5 92.2 92.8 94.0 94.1 94.1 94,0 r94. 4 95,3 |_..__...

Distributive industries. - ..do._.. 53.6 54.5 54.9 55.7 56.1 56. 4 56. 4 56. 8 56.9 57. 57.8 T57.7 [i1- 30 N

Service industries.... do.... 27.2 27.4 27.4 27.8 27.9 28.0 28.2 28.5 28.7 28.6 28.7 28.9 28.9 | ...

Government. . ..o.ooooooiiaii o 34.9 34.8 34.8 37.2 35.7 35.8 35.9 36.0 36.1 36.2 36.3 r36.5 36.4 1. ...
Other labor income 6.9 6.9 6.9 7.0 7.0 7.1 7.1 7.1 7.2 7.2 7.2 7.3
Proprietors’ and rental income. . 49.0 48.8 48.5 47.9 48.8 49.7 49.3 49.7 49.4 49.2 49.3 r49.4
Personal interest incorne and dividends.. 25.9 26.1 26.3 206.4 26.7 27.1 27.4 27.6 29.9 28.1 28. 4 28.7
Transfer payments._.__...._._....._._. 17.6 i7.5 17.1 16.9 16.9 16.9 16.9 17.1 17.4 17.7 17.8 18.0

3

1. of dol.. 5.1 5.2 5.2 53 5.3 5. 5.3 5.3 5.4 5.7 5.7 5.7 5.7 e
Total nonagricultural income.........._.. ... do....i 283.7 286.6 287.2 2917 290. 8 293.0 294. 4 296. 6 299.9 298.6 209.0 | r30L.1 3025 ...
r Revised.
o Includes inventory valuation adjustment. @ Government sales are not deducted.

§ Personal saving is excess of disposable income over personal consumption expenditures shown as a component of gross national product above.
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Ul:liess otherwise stated.hstatisticshthrlough 5954 am} 1955 o des6 _
escriptive notes are shown in the 1955 edition o . Septemn- Novem-| Decem- | Janu- Fobru- .
BUSINESS STATISTICS April May June July August ber October her ber ary ary March | April May
GENERAL BUSINESS INDICATORS—Continued
NEW PLANT AND EQUIPMENT
EXPENDITURES
Unadjusted quarterly totals:
Allindustries_. ... ... millofdol._|._______d . __{ 7,009 (. . ___|..oo.....l 7,449 | ________looo.__. 8,308 .o P17, 4620
Manufacturing .. _______________________. r 2,958
Durable-goods industries. r 1,462 |
Nondurable-goods industries 1,496
MInNINg e r 262
Railroads 7 297
Transportation, other than rail 396 |.
Public utilities. ... ..o l. r 936
Commercial and other..._ .. Ao femmeoooteee ] 2,200 el r 2,613
Seasonally adjusted quarterly totals af annual rates:
All industries ..o oo bil. of dol. Jveocaifeea s t182.82 1|l
Manufacturing. ... .. f13.45 0 oo
Durable-goods industries.
Nondurable-goods industries_ .. .. ....._. Ao |ea
Mining......._._.
Railroads
Transports
Public utilitics
Commercial and other.. ... ...
FARM INCOME AND MARKETINGS §
Cash receipts from farming, including Government
payments, total oo o ... mil. of do}..| 2,016 2,020 2,006 2,101 2, 467 3,077 3, 584 38,297 2,738 2,389 1,839 1,803 | |eeeas
Farm marketings and CCC loans, total_.__.__ 2,001 2,003 1,995 2,091 2,457 3,064 3, 569 3,276 2,709 2,350 1,812 1,782 1 »1,900
CroPS. - i - 655 61 698 896 1,118 1,691 2,031 1, 865 1, 444 1,109 678 532 » 600 |..
Livestock and produets, total@ ___.._..._.__ 1,346 1,386 1,297 1,195 1,339 1,373 1, 538 1,411 1,265 1,241 1,134 1,250 | » 1,300 |.
Dairy produetS.. .. oooooooo 361 389 383 363 351 331 340 332 350 335 319 R .
Meat animals_ . ... ... ____._ 679 679 615 548 690 712 842 712 563 627 563
Poultry and eges. .o oo oo - 279 280 264 264 285 316 342 355 337 258 232
Indexes of cash receipts from marketings and CCC
loans, unadjusted:
All commodities _______________________ 1935-39=100-_ 302 302 301 315 371 462 538 494 409 355 273
Crops. v 232 218 247 317 395 598 717 659 510 392 240
Livestock and products.- _ . 354 365 341 315 352 361 405 372 333 327 298
Indexes of volume of farm mar!
All cornmodities. .-1935-39=100_. 132 137 138 146 170 202 237 212 183 166 134
[0 e} 4 do____ 82 75 96 133 166 237 287 234 187 156 102
Livestock and produets... ..o ........__.__ do.... 170 183 170 156 172 175 200 196 180 173 158
INDUSTRIAL PRODUCTION
Federal Reserve Indexr of Physical Volume
Uunadjusted, combined index.__.___....__ 1947-49=100. . 138 138 139 120 139 142 147 145 142 143 144 143 r 144 » 142
Manufactures. . - oo 140 140 141 132 140 144 150 148 143 144 146 145 146 ? 143
Durable manufactures. 155 155 155 146 153 157 164 163 161 160 161 161 r 1683 2158
Primary metals @ .. 144 143 144 122 132 143 149 149 147 151 152 152 r 151 p 146
teel _ . 148 151 147 133 141 150 154 156 154 159 159 160 159 ...
Primary nonferrous metals 166 166 167 127 150 173 171 173 175 172 176 182 | e
Metal fabricating (incl. ordnance) 166 165 163 157 162 165 173 174 173 172 172 172
Fabricated metal produets.. - 131 134 135 130 139 142 145 139 137 135 134 134
Machinery._ ... __________ 152 151 153 142 153 161 169 164 164 167 168 168
Nonelectrical machinery 134 135 137 131 131 137 141 141 147 149 152 154
Electrical machinery .. .. oococouo-- 189 181 184 165 194 207 223 208 197 201 199 r 196
Transportation equipment @ .. ..._._._... 213 209 200 197 192 185 200 216 214 206 205 T 203
Autos. ... 223 205 184 195 166 130 153 212 193 173 164 163
Trucks ,,,,,,,,,,, 137 132 134 126 106 102 106 122 122 113 125 130
Aireraft and parts.. 472 469 466 469 469 484 490 500 516 517 521 r 513
Instruments and related 144 142 149 147 150 155 158 159 161 160 161 161
Furniture and fixtures. __ 111 113 116 113 123 127 128 128 128 122 123 122
Lumber and products_....._ 129 129 137 118 133 136 138 124 113 116 121 119
Stone, clay, and glass products. 146 149 155 149 1568 158 161 157 153 150 150 7153
Miscellaneous manufactures. .. _...... ... 135 137 141 133 142 49 154 152 149 141 145 T 142
Nondurable manufactures...__.______.______ 124 124 127 117 128 130 135 132 125 128 131 130
Food and beverage manufactures 101 104 112 111 117 122 124 114 105 102 102 * 103
Food manufactures @ ...__. 100 102 108 109 118 125 125 118 109 106 104 102
Meat products. ... 118 114 114 104 118 129 143 150 152 153 140 136
Bakery products. . 94 97 100 100 98 99 100 99 99 95 95 94
Beverages._ . _______ 107 113 127 121 114 111 118 102 91 87 96 r 105
Aleoholic beverages. 106 107 117 106 104 102 117 105 88 84 94 105
Tobaceo manufactures._. 99 109 116 92 112 107 114 107 88 107 105 103
Textile-mill produets .. 109 108 108 91 108 106 112 111 105 111 115 110
Cotton and synthetic fabries. . 118 116 110 96 115 111 117 118 110 119 123 * 115
Wool textiles. .l 79 83 85 73 79 80 85 83 80 83 84 85
Apparel and allied produets. .o couonooo- 117 113 110 95 116 111 117 117 107 117 124 120
Leather and produets...._. 105 100 1056 92 108 107 109 99 102 109 120 112
Paper and allied produets. 154 153 156 139 155 157 167 159 146 157 162 163
Pulp and paper.__...._ 148 151 154 135 151 150 158 156 144 158 163 161
Printing and publishing___ 127 127 127 121 123 131 135 135 130 126 128 r 132 §
Chemicals and allied produets 165 165 165 158 163 171 176 178 177 177 180 179
Industrial chemicals_____ 182 182 185 176 182 190 192 197 197 200 202 7201
Petrolenm and coal produe 132 131 136 134 138 136 138 140 141 143 143 T 142
Petroleum refining_. ... _ 136 135 140 141 143 141 143 148 152 154 151 | 148
Rubber products 147 146 151 121 133 144 155 150 139 148 148 141

r Revised. » Preliminary. ! Estimates for the 2d and 3d quarters of 1956, based on anticipated capital expenditures of business, appear on p. § of this issue of the SURVEY.

¢ Includes data not shown separately.

fAnnual estimates beginning 1910 and monthly data beginning January 1953 for cash receipts, also monthly data beginning January 1953 for indexes of cash receipts and volume of market-

ings, have been revised to take into account the latest information on production, disposition, and price.

Unpublished revisions (prior to August 1954) will be shown later.
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Unless otherwise stated.hstatisticshthrlolggh 3954 am} 1955 1956
descriptive notes are shown in the 1955 edition o : A B R . R X
BUSINESS STATISTICS April | May | June | July | August | SSPLe™| October | NOYem-| Decom- | Janu- | Febru- | nropen | April | May
ber ber ber ary ary
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION—Continued
Federal Reserve Index of Physical Volume—Con.
Unadjusted index—Continued
Minerals_.___._..___...... 119 122 121 119 124 126 127 126 127 128 127 r127 129_ » 130
Coal . 72 77 74 kel 82 83 88 87 91 91 88 86 " 86 » 85
Crude oil and natural gas. 143 139 139 139 141 142 143 147 151 153 151 * 151 15() » 149
Metal mining_.__________ 101 131 141 104 126 141 136 105 83 87 91 91 8 1 S PR
Stone and earth minerals_._ 128 133 134 135 139 141 139 135 129 124 126 128 138 .
Adjusted, combined indeX. ... 136 138 139 139 140 142 143 143 144 143 143 141 T3 ° 142
Manufactures. _.______.__._... 138 140 141 141 142 144 145 145 146 145 144 142 144 143
Durable manufactures. . 1151 153 155 155 158 160 161 161 161 160 158 156 7 160 v 158
Primary metals. ____.__ 138 140 143 134 139 146 148 149 150 148 148 145 r 145 » 143
Metal fabricating (inel. ordnance) .. ..___. do.._. 162 163 164 166 168 170 173 172 172 170 168 r 166 Tl P 108
Fabricated metal produets._____._ 130 134 135 135 137 141 142 139 13% 136 134 132 135 » 145
Machinery_ ..., r152 153 155 158 159 161 164 162 163 164 162 162 171 » 169
Noneleetrical machinery_ - 7132 134 136 138 140 141 143 143 144 146 147 47 r 151 v 150
Electrical machinery._ ... ______ 191 189 192 197 196 199 205 198 199 197 192 19 T 209 o 206
Transportation equipment. _.___________ 202 202 198 202 203 205 208 212 212 205 201 r 197 194 v 188
Instruments and related products. 143 142 149 151 153 155 156 158 159 150 161 160 T 163 » 165
Furniture and fixtures... 113 117 121 122 124 125 124 123 123 122 120 2
Lumber and products. . - 127 128 133 125 127 127 130 124 126 128 124
Stone. clay, and glass produets. - . 146 149 153 152 155 155 153 156 154 154 155
M iscellancous manufactures.. ... 136 142 145 143 145 145 145 145 146 144 143
Nondurable manufactures....__._.____ 126 127 128 126 125 128 129 130 130 129 130 r
Food and heverage manufactures.. 109 108 109 108 108 108 111 112 113 1 112 r
Tobacceo manufactures. 103 109 109 101 100 100 105 104 107 109 107
Textile-mill products..._ 107 106 107 106 107 107 109 110 109 108 109 v
Apparel and allied products. - 112 114 114 112 112 116 116 117 116 113 114
Leather and produets.. ... 105 105 107 106 102 104 105 101 108 108 112
Paper and allied produets. ... 151 156 156 158 153 157 156 157 159 159 157 157 60
Printing and publishing._. 125 126 128 128 128 130 131 130 128 130 129 129 T 131 .
Chemicals and allied produets. 163 168 170 170 168 173 171 173 175 173 174 r 174 177 | .
Potroleum and coal products. . - 136 134 136 134 135 135 137 139 141 142 143 r 144 r 142 v 142
Rubber produets. . ... oo 144 147 149 137 138 142 147 147 144 147 142 W6 (..
Minerals 19 121 122 120 121 123 123 125 129 131 134 130 7129 » 129
Coal. ... 72 81 86 87 82 80 80 80 87 87 8] 86 86 » 84
Crude oil and natural gas 143 139 139 139 141 141 143 147 151 153 151 r151 150 » 119
Metal mining. _.___.__._._ -- 100 111 117 88 105 119 120 114 112 121 120 ¢
Stone and earth minerals.__ ... .. ... 129 129 129 130 130 133 131 134 135 137 138
CONSUMER DURABLES OUTPUT
Unadjusted, total ontput_ ... ... .. 1947-49=100.. 156 147 144 137 139 136 146 159 148 144 143 r 143 141 » 126
Major consumer durables. .. ._......_._._.... do.... r181 167 160 152 152 145 157 177 165 159 157 157 * 154 r 134
Autos_ ... .. 223 205 184 195 166 130 153 212 193 173 164 163 162 » 128
Major household goods. .. . r 146 136 141 115 141 159 162 150 142 150 153 155 T 150 r 142
Furniture and floor coverings.__ 111 109 113 105 117 124 127 124 125 120 123 121 117 .
Appliances and heaters........ r152 145 152 116 127 151 145 131 130 148 156 168 ... . N
228 189 192 143 254 289 315 279 224 239 238 218 200 .. .
99 102 106 103 110 115 120 117 111 109 110 108 109 v 109
Adjusted, total output. ..o ool 145 145 144 150 151 154 152 151 149 143 137 r 132 r 132 r 126
Major consumer durables._ r 164 163 160 169 169 172 168 167 163 156 148 143 T 142 » 133
AUbOS. ..ol 192 190 173 188 189 195 194 196 187 171 13% 143 142 11y
Major household goods. e r 141 141 151 155 155 156 148 143 144 146 41 r 41 [BEH) P 145
Turniture and floor coverings._. 110 113 1i7 17 12t 123 121 121 121 120 119 17 16
Appliances and heaters. _._____ r 142 142 145 146 143 147 137 134 143 150 46 MY R
Radio and television sets - 226 222 269 290 294 279 259 235 216 207 104 186 7 ...
Other consumer durables ... .. ... do.... 100 103 106 106 107 111 114 114 114 113 111 r 109 * 110 P10
BUSINESS SALES AND INVENTORIES §
Manufacturing and trade sales (adj.), total__bil. of dol_. 50.9 517 52.3 51.9 52.8 53.1 52.5 53.2 53.2 52.9 2.9 GRS 53.2 ... ...
Manufacturing, total ... .. _______ 26.0 26. 6 27.1 26.7 27.2 27.2 26.6 27.3 27.3 27.0 27.2 271
Durahle-goods industries._ .- 12.8 13.3 13.5 13.5 13.7 13.7 13.3 13.7 13.7 13.6 13.6 13.3
Nondurable-goods industries_ _...___._______ 13.2 13.3 13.6 i3.2 13.5 13.5 13.4 13.6 13.6 13.4 13.8 LB
Wholesale trade, total____________________._____ 9.6 9.7 9.7 9.6 9.9 10.0 10.1 10.1 10.1 0.2 0. 4 .3
Durable-goods establishments. ... _ 3.2 3.3 3.3 3.3 3.4 3.4 3.4 3.4 3.4 3.5 3.5 3.5
Nondurable-goods establishments 6.4 6.4 6.5 6.3 6.4 6.6 6.7 6.6 6.7 6.7 6.4 6.8
Retail trade, total. ... . ... 15.3 15. 4 15. 4 15.5 15.7 15.8 15.8 15.8 15.8 15.7 53 15.7
Durable-goods stores_... - . 5.5 5.5 5.6 5.7 5.8 5.8 5.8 5.7 5.7 5.5 5.4 5.4
Nondurable-goods stores. 9.7 9.9 9.8 9.8 9.9 10.0 10.0 10.1 10.1 10.2 Nl 0.3
Manufacturing and trade inventories, book value, end
of month (adjusted), total _-bil. of dol_. 77.7 78.3 78.8 79.2 79.6 80.0 80.9 8L.6 82.1 82.8 83.6 83.8
Manufacturing, total 43.3 43.5 43.8 43.9 44.3 4.7 45. 4 45.7 45,9 46. 3 46. 9 47.4
Durable-goods industries. 24.2 24.3 24.5 24.6 24.8 25.2 25.7 26.1 26.3 26.6 27.0 27,
Nondurable-goods industries 19.1 19.2 19.3 19.4 19.5 19.5 19.7 19.6 19.6 19.7 19.9 20. 0
Wholesale trade, total - 11.7 11.8 11.8 1L9 1.9 12.0 12.2 12.3 12.3 12. 4 12.5 12.6
Durable-goods establishments. ... -- 5.7 5.8 5.9 6.0 6.0 6.1 6.2 6.3 6.4 6.4 6.4 6.5
Nondurable-goods establishments........... 5.9 6.0 59 5.9 5.9 3.9 6.0 6.0 5.9 6.0 6.0 6.1
Retail trade, total 22.8 23.0 23.2 23.4 23.3 23.2 23.3 23.6 23.9 241 242 23.8
Durable-goods stores. 10.5 10.8 10.8 10.8 10.8 10.7 10.7 11.0 11.2 11.4 11.5 11.2
Nondurable-goods stores........... 12.2 12.3 12.4 12.5 12,5 12.5 12.6 12.6 12.7 12.7 2.7 12.6

r Revised. » Preliminary. ! Revision for March 1955, 148,

§The term “business” here includes only manufacturing and trade. Business inventories as shown on p. 8-1 cover data for all types of producers, both farm and nonfarm. Unadjusted

data for manufacturing are shown on p. 8-4; those for retail and wholesale trade on pp. S-9, 8-10, and S-11,



r Revised.

S—4 SURVEY OF CURRENT BUSINESS June 1956
Ur&less otherwise s(ated,hstatistics through 1954 and 1955 1956
escriptive notes are shown in the 1955 edition of o N
i Nav < | Septem- Novem-| Decem-{ Janu- | Febru. :
BUSINESS STATISTICS April May June July | August ber October ber ber ary ary March | April May
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS
fales, value (unadjusted), total. ... ... mil. of dol_. i 26,296 | 26,325 ) 27,3941 24,644 | 27,411 27,596 | 27.830 | 27,292 1 26,967 | 26.363 | 26,536 |~ 28,505
Dllr:}blc-goods industries, total. do....1 13,300 13,390 13,974 12,114 13, 494 13,502 | 13,656 13,723 13,716 13,112 13,301 | 714,290
Primary metal_ 2,178 2,241 2, 349 1,875 2,223 2,353 2, 369 2,390 2,433 2,428 2,393 | 72,607
TFabrieated metal. 1,278 1,259 1,397 1,294 1,585 1, 536 1, 548 1,381 1, 306 1,343 1,342 | 1,427
Machinery (inclu g 3,326 3,382 3,682 3,036 3,332 3, 535 3,577 3,473 3,777 3, 503 8,652 | 3,049
Transportation  equipment (mcludm;r “motor
vehieles) ... ... mil. of dol. 3,805 3,732 3,529 3,342 3,142 2, 956 3,087 3,633 3, 529 3,166 3,169 | 73,313
Tumber ana furniture. 1,136 1,244 1,034 1,344 1, 285 1,188 1,133 1,045 1,050 1,101 | r1,190
Stone, clay, and glass_. 672 716 631 744 730 738 668 61: 560 602 T 696
Other durable-goods industries 968 1,057 902 1,124 1,107 1,149 1,045 1,013 1.062 1,042 | r1,108
Nondurable-goods industries, total 12,035 1 13,420 | 12,530 | 13,917 | 14,004 | 14.174 | 13,569 | 13,251 | 13,251 | 13,235 [~ 14,215
4,176 4,377 4,148 4,392 4,419 4,352 4,084 4,016 3,962 3,977 | 74,229
’l‘ohqc('o_ - 343 343 316 360 338 320 334 327 306 304 313
Textile. 1,043 1,148 952 1,187 1,244 1,246 1,221 1,115 1,078 1,090 | 71,168
P:W('r: . 824 844 776 883 879 921 886 838 833 877 r 938
Chemical ... 1,979 1,955 1,753 1, 084 2,058 2, 040 1,019 1,801 1.977 1,887 | r2,059
Prtrolenm and coa 2,229 , 338 2,276 2,382 2,346 2,362 2,454 2, 695 2, 549 2,440 | 72,618
Ruabber 460 488 453 470 451 433 443 447 427 423 460
Other nondurable-goods industries 1,881 1,027 1,856 2,259 2,359 2, 450 2,228 2,012 2,071 2,237 | 72,430 2,181 | .
Sales, value (adjusted), total ... .. ... L. 26,025 § 26,851 | 27,111 | 26,731 | 27,229 | 27,224 | 26,637 | 27,343 | 27.289| 27,023 | 27,224 1~ 27,095
Dllr‘l,h](‘-ﬂoori% m(luetl ies, total. _ - 12, 805 13,322 13, 527 13, 503 13,745 13, 692 13,261 13,721 13, 688 13, 595 13,593 | r 13,294
Primary metal ... ... .. 2,133 2,213 2,315 . 2,138 2,285 2.394 2,324 2,393 2, 341 2. 368 2,457 | 72,444
Fabricated metal. - 1,278 1,325 1,383 | 1,407 1,510 1, 436 1,382 1,395 1,375 1,399 1,413 | 71,385
Machinery (including electrieal) . ...do. 3,193 3,410 3,547 © 3,475 3,484 3,474 3,472 3,553 3,648 3,691 3,647 | 73,630
Transportation equipment (mcludmg motor i
vehicles). ... ... L l... mil. of dot. 3, 5346 3,609 3,329 . 3,615 3,413 3,438 3,252 3,576 3, 460 3. 194 3,187 { 73,021
Tamber and furniture. . . do. .. 1,048 1,125 1,208 © 1,198 1,280 1,236 1,131 1,144 1,124 1, 141 1,147 | 71,102
Stone, clay, and glass. ____ 637 652 688 657 682 670 665 655 674 659 684 r 676
Other durable-goods industries. . 979 988 1,057, 1,013 1,091 1,044 1,035 1,005 1,066 1,142 1,108 § 71,036
Nondurable-goods industries, total. ...._.._._ do..__| 13,220 13, 329 13,58 13,228 13,484 13,532 | 13,376 13,622 13, 601 13,428 “ 13,631 | 13,801
Food and beverage - _..__._._.__. _do.. . 4, 246 4,189 4, 3"9 4,223 4, 291 4, 249 4,104 4,047 4,085 4,066 : 4,180 | 74,284
Tobacco do__ 326 336 318 316 330 319 327 327 337 329 | 338 323
Textile. do. . 1,117 1,172 1, 148 1,133 1,109 1,131 ;112 1,197 1,126 1,100 ¢ 1,124 | 1,123
Paper_. .. Ldo_ . 787 841 844 834 /74 870 877 886 873 866 904 r 893
Chemieal. .. ool 1,012 1, 961 1,985 1 1,844 2,001 2,010 1,939 2,014 1,959 1, 931 1,940 [ 71,939
Petroleum and coal.. doo_ | 2,284 2,346 2,386 1 2,299 2,382 2, 346 2,339 2,479 2, 495 2,475 2,515 | ' 2,567
Rubber_ . ... doo 445 465 465 471 456 45 447 482 465 415 445 451
Other nondurable-goods industries. ... ... do... | 2,103 2,019 2, 109 2,108 2,041 2,151 2,231 2,190 2,251 2,246 2,185 | 72,221
Inventories, end of month:
Book value (unadjusted), total _ ... .. ____ do. ... 43,344 43,649 43,976 | 43,855 | 43,0451 44,266 | 44.959 | 45,317 | 46,123 | 46,704 | 47,227 |7 47,674
Durable-goods industries, total. - _do. 24,352 | 24,530 | 24,755 | 24,574 | 24,618 | 24,001 | 25377 | 25670 | 26,235 26,726 | 27,149 | 27,592
Primary metal. . _____._.._.._. _do. 3, 126 3. 134 3,116 3,201 3, 281 3,379 3,512 3, 600 3,603 3,576 3,564 | 3,624
Fabricated metal. ... ___..__.__ _.do. 2, 546 2, 601 2,716 2, 856 2, 594 2, 674 2,617 2. 649 2, 658 2,718 2,803 | 12,935
Machinery (including electrieal) ... __.__do_. 7,955 8,029 8, 078 8, 009 7,983 7. 996 8,093 8,232 8,412 8, 700 8,960 | 19,222
Transportation equipment (moludmg motor
vehieles) oo mil.of dol..| 5,022 5,925 5,998 5, 865 5,953 6, 066 6, 346 6,388 6, 624 6. 749 6,860 { 76,875
Lumber and furniture _dn___ 1,736 1,752 1,747 1, 77: 1,759 L777 1. 806 1,806 1.855 1,871 1,783 | 1,792
Stone, clay, and glass. oIl 95 915 906 906 896 887 900 201 956 985 1,015 | 71,040
Other durable-goods industries. . __.___do___.| 2,152 2,183 2,104 2,164 2,152 2,122 2,103 2,004 2,127 2,127 2,164 | 2,204
By stages of fabrication:
Purchased materials ..bil, of dol_. 6.2 5.3 8.5 6.6 6.8 7.0 7.1 7.1 7.1 7.2 7.3 T4
Gonds in process.. . ceodooo 10.0 10.0 10.1 10.0 10.0 10.2 10.5 10.6 10.8 1.0 11.2 1.4
Finished g00dS. e oo i do__.. 8.2 8.3 8.2 7.9 7.8 7.7 7.8 8.0 8.3 8.5 8.7 r8.8
Nondurable-goods industries, total. . _mil. of dol..| 18,892 | 19,110 | 19,221 19, 281 19,327 19,365 | 10,582 | 19,647 19,888 | 19.978 | 20,078
Food and beverage. o ooooooomoeooooeas do__..] 1,228 4,145 4,108 4,221 4,348 4,475 4,656 4, 661 4, 584 4, 502 4,434
Tobaceo.._.o._.. Ldooo_) 1,857 1,805 1,764 1,722 1,719 1,728 1,777 1,797 1,867 1,938 | 1,924
Textile. _do__. 2,404 2,444 2.450 2,422 2,410 2.373 2,349 2,377 2,422 2. 460 2,477
Paper. . _.do... 1,044 1,038 1,034 1,052 1,046 1,016 1,028 1,031 1,063 1,080 1,115
Chemiecal .o . .. JG () P 2,067 2,993 3,053 3,051 3,047 3,063 3,101 3,142 3. 280 3, 300 3,377
Petroleum and ceal. _dol o 2,605 2,670 2,686 2,753 2,783 2.815 2. 880 2,823 2,758 2,699 2,737
Rubber_____......_. --do.... 324 842 875 827 81t 830 848 888 943 963 999
Other nondurable-goods indnstries - __do____| 3,063 3.173 3,251 3,233 3,163 3,065 2,943 2,928 2,971 3,036 3,015
By stages of fabrication:
Purchased materials. . _-bil.of dol__ 7.7 7.8 7.6 7.6 7.6 7.7 7.9 8.2 8.4 8.4 8.4
}oods in process_ . R [ S 2.9 2.9 2.9 2.9 3.0 3.0 3.0 2.9 2.9 3.0 3.0
Finished goods. - ccreaonocmneao oo 8.4 8.5 8.7 8.7 8.7 8.6 8.7 8.5 8.6 8.6 8.7
Inventories, end of month:
Book value (adjusted), total__.____.__._.mil. of dol 43,264 | 43,540 | 43,779 43,938 | 44,313 | 44,703 | 45,336 | 45,660 | 459231 46,290 | 46,897
Durable-goods industries, total. _do_. 24,159 24,304 24, 457 24, 563 24,768 25,182 | 25,659 26,050 26, 317 26,590 1 27,009
Primary metal .. _ do.._1 3,266 3,236 3,18 3,197 3,959 3,305 3,426 3,491 3,494 3.519 3,570
Fabricated metal. _ cdo_o L 2. 496 2,501 2, 587 2, 604 2,620 2,757 2,726 2,759 2,740 2,718 2, 803
Aachinery (including electric: E) (s DU 7,816 7,09 7,905 8,010 8,069 8, 110 8, 240 8,397 8, 494 8,678 8, 939
Transportation equipment (1"1dudnw motor
vehiceles) ... mil. of dol..| 5, 864 5,876 5,961 5,905 3,990 6,136 6,331 6, 475 6, 603 6,711 6,816
T.umber and furniture. ... _.________ do._.. 1,719 1,735 1,747 1,755 1,742 1,795 1,843 1,843 1,837 1,871 1.783
Stone, clay, and glass__. Ldo.... 888 897 897 906 914 914 947 948 956 966 976
Other durable- zoods industries. ....._..do_...| 2,110 2,140 2,172 2,186 2,174 2,165 2,146 2,137 2,193 2,127 2,122
By stages of fabrieation:
Purchased materials.._...._.._._.... bil. of dol. 6.5 6.5 6.6 6.6 6.7 6.9 7.0 6.9 7.0 7.1 7.3
Goods in process _do____ 9.9 10.0 10.0 10. 1 10.1 10.2 10.5 10.8 10.9 10.9 11.1
Finished goods 7.8 7.9 7.9 7.8 8.0 8.0 8.2 8.3 8.4 8.5 8.6
Nondurable-goods industries, total 19,245 | 19,322 [ 19,37 19,547 | 19,521 19,697 | 19,6191 19,606 { 19,709 19, 888
Food and beverage._.._.._. , 391 4,344 4,358 4,374 4,392 4,497 4, 450 4, 382 4,372 4, 361
Tobaeeo. .cocoamman- 1,842 1,857 1,832 1,829 1,763 1,759 1,779 1,795 1,828 1,832
Textile. 2, 396 2,426 2, 398 2,434 2,397 2,397 2,426 2,471 2,485 2,477
Paper._... 1,038 1,034 1,083 1,078 1,026 1,049 1,041 1,052 1,069 1,083
Chemieal..__._._ 2,995 3,024 3,039 3,112 3,188 3,190 3,157 3,199 3,248 3,339
Petroleum and coal. 2,670 2,713 2,753 2,755 2,787 2,824 2,768 2,731 2,754 2,793
810 850 853 863 874 902 935 934 935 970
200ds 3,103 3,074 3,079 3,102 3,094 3,079 3,063 3, 042 3,018 3,033
By stages of fabrication:
Purchased materials. ....__.._....._ i 7.8 7.8 7.8 7.9 7.9 8.0 8.1 8.2 8.2 8.2
Goods in process - 2.9 2.9 2.9 3.0 3.0 3.0 3.1 2.9 2.9 3.0
Finished g00GS - ..o vvcmomoaiiaanea d 8.5 8.6 8.6 8.6 8.6 8.7 8.4 8.5 8.6 8.7




June 1956 SURVEY OF CURRENT BUSINESS S-5

Unless otherwise slated.hstatisticshthrl%l';gh 111954 am} 1955 : 1956
descriptive notes are shown in the edition o . S A
BUSINESS STATISTICS April { May | June | July | August Serl;g;m- October Nogeel}n b oo I;‘;;‘ Fg?}r,u March | April | May
i

GENERAL BUSINESS INDICATORS—Continued

MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS—Continued

New orders, net (unadjusted), total. . _mil.of dol..| 26,043 | 26,708 | 28,314 | 26,100 { 28,443 | 28,744 | 928,213 | 27,726 | 28,684 | 27,468 | 27,076 |r 28,593
Durable-goods industries, total._ _ 13,132 | 13,713 | 14,571 | 13,347 | 14,580 | 14,766 | 14,061 | 14,026 [ 15,478 | 14,307 | 13,931 | r 14,557
Primary metal. ... - 2, 504 2,513 2,328 2,316 2, 559 2,406 2,302 2,613 2, 629 2,482 2,682 1 r2613
Tabricated metal. - 1,218 1,298 1,640 1,445 1, 686 1,617 1, 540 1,412 1,430 1,328 1,444 } 1,538
Machinery (includ 3,345 3,321 3,929 3,639 3,698 4,029 3,882 3,682 4,268 3,866 3,908 | 74,162
Transportation equtpmcnt (including

hieles) o mnom oo wil. of dol_. 3,337 3,768 3, 548 3,234 3,191 3,733 3,434 3,726 4,634 3,730 3,011 1 3,173
Other durable-goods industries.. ... ... do....! 2,728 2,813 3,126 2,713 3, 446 2,981 2, 903 2, 593 2,517 2,901 2,88 ) 73,071
Nondurable-goods industries, total______..____do__..| 12,0111 12,995 | 13,743 | 12,753 | 13,863 | 13,978 | 14,152 | 13,700 | 13,206 | 13,161 | 13,145 |~ 14,036
Industries with unfilled orders@ . .. ~do....| 2,888 2,957 3,403 3,010 3,159 3,195 3,309 3,296 2,965 2,944 3,011 3,134
Industries without unfilled orders §........_. do._.. 10 023 | 10,038 | 10,340 9,743 | 10,704 | 10,783 | 10,843 | 10,404 | 10,241 | 10,217 | 10,134 | 710,902
New orders, net (adjusted), total........__.___. do....| 26,116 | 27,720 | 27,795 | 27,044 | 28,718 | 28,301 | 27,466 | 28,315 | 29,205 | 28,074 | 27,627 | 26,912
Durable- goods industries, total__. ~doo._.} 12,879 14,331 | 14,033 | 13,571 | 15,145 | 14,936 { 14,094 | 14,680 | 15,605 ] 14,683 | 14,107 | r 13,337

Primary metal__ .. ...

2, 385 2,538 2,477 2,339 2,611 2, 532 2,373 2,751 2, 528 2, 387 2,737 | 72,333
Fabricated metal._...___.______

1,194 1, 366 1, 562 1,445 1, 606 1,525 1, 540 1, 569 1, 589 1,398 1,520 | 1,373
Machinery (including electrical).. .. 3,179 3,531 3,734 3, 656 3,833 4,165 3,929 4,006 4,118 3,806 3,953 | 3,877
Transportation equipment (including motor ve-

hicles) o oo mil. Of dol..| 3,337 3,966 3,225 3,334 3,844 3,733 3,434 3,653 4,634 4,101 3,011 | r2884
Other durable-goods industries__......_._... do-_..| 2,784 2,930 3,085 2,797 3,251 2,981 2,818 2,701 2,736 2,901 2,886 | 72,870

13,237 | 13,389 | 13,762 | 13,473 | 18,573 | 13,365 13,372 13,635 | 13,600 | 13,391 | 13,520 | 713,575
3,008 3,146 3,336 | 3,382 3,101 2,958 3,036 3,139 | 3,188 3,066 | 3,041 | 72,929
10,229 | 10,243 | 10,426 | 10,091 | 10,382 | 10,407 | 10,336 | 10,496 { 10,502 [ 10,325 | 10,479 |~ 10,616

Nondurable-goods industries, total.
Industries with unfilled orders @ .
Industries without unfiiled orders

Unfilled orders, end of month (unadj.), mml__.,do____ 47,978 | 48,361 | 49,321 | 50,777 | 51,809 | 52,057 | 53,340 | 53,774 | 55491 | 56,506 | 57,136 | r 57,224
Durable-goods industries, total.__.__. do___.| 45106 | 45429 | 46,066 | 47,200 | 48,385 | 49,649 ¢ 50,054 { 50,357 | 52,119 | 53,314 | 53,944 | 54,211
Primary metal . ._._._.___._.__ Cdo | Tse05 | 5877 | 5,86 | 6,297 6.633| 6686 6619| 682| 7.088) 7002 7.38 | r7,387
Fabricated metal........._...... 3,366 | 3,609 3,760 | 3,861 ] 3,042| 3,934 3,965| 4,080 4,074 | 4176 r4,287
Machinery (including electrical).. 13,489 | 13,736 | 14,339 | 14,705 | 15,199 | 15,504 | 15713 | 16,204 | 16,567 | 16,823 | r 17,036 .
Transportation equipment (including motor ve- | 18,324 | 18,360 | 18,419 | 18,311 | 18,360 | 19,137 | 19,484 | 19,577 | 20,652 | 21,246 | 21,088 |~ 20,948 | 20,743

hieles) - mil. of dol..
Other industries, including ordnance.....__. do.... 4, 300 4,337 4, 446 4, 592 4,826 4,685 4,513 4, 260 4,106 4,335 4,476 | 74,553 4,601 |.-.......
Nondurable-goods industries, total 9 ..._......do._.. 2,872 2,932 3,255 3,478 3,424 3, 308 3,286 3,417 3,372 3,282 3,192 | 3,013 2,909 |- ...
BUSINESS INCORPORATIONS & !
New incorporations (48 States).__..._..._.._. number_.; 11,756 | 12,020 ;| 12,605 | 10,893 | 10,983 11, 024 10,698 | 10,157 | 11,539 | 13,363 | 12.503 @ 12,822 12,475 § .. ...
|
INDUSTRIAL AND COMMERCIAL FAILURES ¢
Failures, totalo o oac e number_ . 903 855 914 861 888 822 919 945 908 1,048 1,024 1,170 985 {_ ...
Commercial Serviee..oooncoooooommamumoaaooa- do___. 66 80 75 68 59 75 81 70 73 72 62 102
Construetion._._._. do____ 106 121 114 102 134 114 136 133 136 126 141 150
Manufacturing an _do.__. 154 168 200 179 158 168 180 196 191 209 202 224
Retailtrade . o _do..._ 484 499 446 423 430 366 437 462 404 535 511 572

Wholesale Liaae oo do.... 93 87 79 89 107 99 85 84 104 106 108 122
Liabilities (current), total. ... ... __.. thous. of dol..{ 35,968 | 34,714 | 36,667 | 32,543 | 36,028 | 33,120 | 34,777 | 42,783 | 41,643 | 42,800 | 49,180 | 42,622

1,998 5,259 1, 502 1,987 2, 666 3,655 1,239 1,106 2,974 1,920 2,015
Construction 4,885 4,702 6,289 9, 663 4,256 8,713 9,744 7,341 6,163 9, 881 7,089
Manufacturing and mining 14, 093 13,888 11,865 | 10,102 10, 798 10, 407 14,106 | 11,564 | 14 442 | 17,647 15, 649
Retail trade. ... ___...o_... - 10, 874 9, 564 8,605 | 10,024 8,253 9,586 | 12,626 | 10,775 | 14,036 } 14,693 | 12,430
Wholesale trade.__ ..o ooorae e 2, 864 3,254 4,282 4,252 7,147 2,416 5,068 { 10,867 4,375 5,048 5,439

Commercial service__.

|

PRICES RECEIVED AND PAID BY FARMERS !

Prices received, all farm produets f...__.__ 1910-14==100. T 246 r 242 r 241 r 236 v 232 235 * 229 r 224 r 222 226 r 227 r 228 r 235 242

L8] (13 4 S S RSP r 251 r 249 T 243 r 236 228 229 222 224 r 226 231 r 233 r 236 r 245 252
Commercial veg 270 r 263 * 220 r 206 r 208 r224 r 208 231 217 7 248 264 * 258 v 260 272

Jotton..___.__.. 270 266 266 271 277 285 278 274 264 259 262 267 275 270
Feed grains and 197 200 196 190 178 174 167 164 170 171 173 174 185 192
Food grains......_.. 236 240 232 222 214 217 220 220 221 220 220 223 229 226
Fradto .l 216 209 r 240 r 236 r 208 r 212 7189 7194 r 208 225 212 211 218 233
Qil-bearing crops.. 261 259 256 257 246 225 227 228 232 236 239 245 253 265
Potatoes §-._ . r 291 r 278 r212 171 r145 129 127 * 140 r 143 161 175 196 234 283
Tobacco 437 436 435 435 436 427 443 438 435 452 452 453 433 154

Livestoek and produets..........._....__..... - r 241 r 235 r 240 * 236 r 236 240 r 235 224 219 201 | 220 221 227 235
Dairy products. .o 241 236 r 236 242 249 257 264 267 r 266 r 261 © 257 250 246 247
Meat animals. ... oe i - r 266 260 * 271 r 259 251 v 249 * 239 r 214 201 207 215 221 237 251
Poultry and €885, .« e r 186 176 * 177 179 191 r 203 195 v 194 204 205 ¢ 188 187 180 178
W00l oo r 267 r 258 r 253 T 249 240 r 234 r 225 r 223 r 217 r220 ¢ 226 224 226 231

Prices paid:

All commodities and services. .. __._.__________ do.... 265 263 263 262 260 259 261 259 259 259 259 261 261 264
Family living items._. 274 274 274 274 273 272 274 273 273 272 272 274 274 278
Production items__.__ do. 254 251 250 248 247 246 246 244 243 246 245 246 248 250

All commodities and services, interest, taxes, and
wage rates. ..ol 1910-14==100) .. 284 282 282 281 279 279 280 279 218 231 280 282 284 286

Parity ratio @ emmeame e do___. 187 286 r8s 84 r 83 84 82 * 80 80 80 81 r 8l r 83 85

r Revised. 1 Revisions: January 1954, 91; August 1954, 88; March 1955, 85,

@ Includes textiles, leather, paper, and printing and pubhshmg mdusmes unfilled orders for other nondurable-goods industries are zero.

¢ For these industries (food, beverages, tobacce, apparel, petroleum, chemicals, and rubber), sales are considered equal to new orders.

o” Data are from Dun and Bradstreet, Ine.

1 Data for the period January 1953-March 1956 have heen revised to incorporate the latest revisions in the price series for individual commodities; revisions prior to April 1955 will be shown

I'.
§ Includes sweetpotatoes and dry edible beans.
@ Ratio of prices reccived to prices paid (including interest, taxes, and wage rates).



5-6 SURVEY OF CURRENT BUSINESS Tune 1956

Ul:‘k\ss otherwise Stated.hstatistics through 1954 sm} 1955 1956
escriptive notes are shown in the 1955 edition o ’ N
BUSINESS STATISTICS April | May | June July | Aungust Segg&;m- October | %:;;m' Debcg;:m JZ?;‘ ngr)}!;u- March | April | May

COMMODITY PRICES—Continued

RETAIL PRICES

All commodities (U. 8. Department of Commercc
index) ... e el 1935-39=100_. 207.9 207.7 207.8 208.6 208.1 208.9 208.7 208.2 208.1 207.6 207.7 208.2 208.8 |ooeeeeee

Consumer price index (U, 8. Dopartment of Labor):
Allitems. oo 947-49=100.. 114.2 114.2 114.4 114.7 114.5 114.9 114.9 115.0 114.7 114.6 114.6 114.7

Apparel._. 103.1 103.3 103.2 103.2 103. 4 104.6 104.6 104.7 104.7 104.1 104.6 104.8
FoodQ._ ... 1il. 2 111.1 111.3 112 111.2 1116 110.8 109.8 109.5 109.2 108.8 109.0
Dairy products. 104.6 104.0 104.1 104. 105.7 106. 5 107.5 107.8 107.7 107.3 107.3 106.9
Fruits and vegeta 117.5 120.2 119.5 121, 111.3 110.2 108.5 109.0 110.7 112.6 113.3 114.8
Meats, poultry, and fish_ 103.0 102.1 103.8 103. 102.9 103.5 100.9 97.1 94.6 93.3 93.6 92.8

Housing Q.o 119.5 119.4 119.7 119. 120.0 120.4 120.8 120.9 120.8 120.6 120.7 120.7
Gas and electricity. 110.3 110.9 110.7 110. 110.8 111.2 111.2 115 111.5 111.7 117 111.7
Housefurnighings
Rent_ oo I 129, 9 130.3 130. 4 130. 130. 5 130. 5 130.8 130.9 131.1 131.4 131.5 131.6

128.0 128.2 128.7 129.8 130.2 130.7 130. 9 131. 4

Medical €are. - oo cuoomo i cec i 127.3 127.5 127.6 127,
. 113.7 113.9 114.7 115, ¢

106.6 106.5 106, 2 106.

125.3 125.5 125.8 125.

Personal care._.._._.
Reading and recreation
Transportation._ . ....__._

115.8 116.6 117.0 117.5 117.9 118.5 118.9 119.2
106.3 106.7 106.7 106.8 106.8 107.3 107.5 107.7
125. 4 125.3 126.6 128.5 127.3 126.8 126.9 126.7

1
7
9
7
9
8
104.5 103.7 103.8 103, 2 103.2 103.6 104.4 104.5 103.4 102.0 102. 5 103.1
9
5
3
4

Other goods and services_....._..._....___...do....| 119.8 119.9 119.9 120.3 120. 4 120.6 120.6 120.6 120. 6 120.8 120.9 1212
WHOLESALE PRICES &
(U. S. Department of Labor indexes)
All commodities. .. ... ... . ..__.._. 1047-49=100__ 110.5 109.9 110.3 110. 5 110. 9 111.7 111.6 111.2 111.3 111.9 112.4 112.8 | 7 113.6 114.3

Economic sector:*

Crude materials for further processing_..._.. do.... 97.3 94.7 96. 2 951 93.8 9.9 093.2 89.9 89.9 91.5 93.3 93.4 r05.4 96.6
Intermediate materials, supplies, and components
1947-49=100._ 115.7 115.7 115.7 116.8 117.6 118.6 119.1 119.1 119.4 120.0 120.3 121.0 | rI21.7 122.1
Finished goods® - ..-do___. 110.6 110.2 110.6 110.5 110.9 111.5 111.3 111, 6 111.5 111.8 112.0 112.3 | r112.7 113.6
Farm products Q... do.._. 94.2 91.2 91.8 89.5 88.1 89.3 86.8 84.1 82.9 841 86.0 86. 6 88.0 90.9
Fruits and vegetables, fresh and dried. _do.___ 120.9 118.7 104.7 08.7 99. 5 102.1 92,9 102. 6 95. 6 105.0 08.2 106.5 101.8 1118
Grains.._______ ... 91.0 92.4 90.3 86.7 78.6 81.4 82,4 79.8 82.7 8.5 82.9 84.5 89.5 90. 5
Livestock and live poultry_ ___. . ... ... .. 84,0 78.4 83.1 79.4 75.5 75.5 71.8 62.2 59.3 63.0 67.7 67.5 70.8 744
Foods, processed @ .. ... 102.5 102.1 103.9 103.1 101.9 1015 100. 2 98.8 98.2 98.3 99.0 99.2 1 7100.4 102. 4
Cereal and hakery products. 116.8 118.3 117.6 117.6 115.1 114.4 114.8 115.1 115.2 115.1 115.4 115.4 115.6 115.5
Dairy products and ice cream ___ .. 106.9 104.0 104.6 106. 0 107.8 104.3 105.0 105.9 107.2 106. 1 106.1 106.1 105.9 108.0
Fruits and vegetables, canned and frozen_ ... 104.7 104.1 104.5 104.6 105.0 106.8 107.4 107.7 107.9 108.1 108.9 108.5 109.0 109. 2
Meats, poultry, and fish. ... _____..__.._. 86.0 85.7 91.4 88.5 86.3 87.5 81.6 71.8 75.3 75.7 76.1 74.6 79.3 82.1
Commodities other than farm products and
fo0dS. .o e 1947-49=100_. 115.7 115.5 115.6 116.5 117.5 118.5 119.0 119.4 119.8 120.4 120.6 121.0 | 71216 121.7
Chemieals and allied products @ - .._.do____ 107.1 106.8 106.8 106.0 105.9 106.0 106. 5 106. 6 106. 6 106.3 106. 4 106. 5 106.9 106.9
Chemicals, industrial _.__.._.__ ~do.._. 118.0 117.6 117.8 118.2 118.1 118.2 118.9 119.3 119.4 120.0 119.9 120.0 § *120.9 120.8
Drugs and pharmaceuticals §.. ~do..__ 93.2 93.2 93.0 92.8 92. 4 92. 4 92.3 92.3 92.3 92.6 92.0 91.9 91.9 92.0
Fats and oils. inedible__..._._. _do.___ 55.2 53.2 53.8 55.9 54.6 55.8 58.2 57.6 56. 6 55.6 54.4 55.0 r58.1 60.3
Fertilizer materials__ _do__.. 113.5 113.1 111.0 111.7 112.1 112.0 112.3 112.3 112.3 113.1 113.0 112.8 112. 4 109.1
Prepared paint. .. . ____.____..__. do....] 114.8 114.8 114.8 114.8 114.8 114.8 115.0 115.0 115.8 117.0 119.1 119.1 | 119.1 119.1
Fuel, power, and lighting materialsQ ....._.. do.__. 107. 4 107.0 106. 8 106. 4 107.2 108.0 108.0 108.6 109.3 111.0 111.2 110.9 § ~110.6 111.0
Coal . d 102.3 100. 4 100.6 101. 5 102.2 108.1 108.7 109.0 109. 4 109.9 109.9 110.1 § r111.7 111.9
Flectricity . 97.8 97.8 97.2 96. 1 96. 6 95. 5 94.3 94.3 93.8 94. 3 94.3 94.3 r93.2 93.2
(6 2T R 113.1 111.0 110.4 108.9 106.8 107.8 109. 3 110.8 115.5 121.1 122.0 | r122.7 0 r117.5 117.5
Petroleum and produets. 111.5 1115 111.5 111.6 113.0 114.0 114.2 115.0 115.6 117.2 117.5 116.8 117.5 118.3
Furniture, other household durables@ ... __. do..._ 115.1 115.1 115.2 115.5 116.0 116.4 116.9 117.2 117.3 118.0 118.2 118.1 118.0 118.1
Appliances, household____________. do_... 107.3 106, & 106. 4 106. 5 106. 6 106.2 106. 1 106. 3 105.8 105. 6 105.7 105.3 105. 2 105.0
Furniture, household ___________ do....| 112.8 131 112.9 113.1 114.3 115.2 115.6 116. 4 116.5 117. 4 117.3 117.5 1 r117.8 118.1
Radio receivers and phonographs. - do-_.. 94.7 94,7 94,7 94.0 89.2 39.4 89.5 89.8 89.8 89.7 80.7 89.7 89.7 89.6
Television receivers_.._.__._____._ do... 68.8 69.0 68.8 68.9 68.9 69.3 69.5 69.5 69.7 69.7 69.9 60.9 69,5 69.3
Hides, skins, and leather products @ - 93.2 92.9 92.9 93.7 93.8 94.0 95.3 96, 4 96.7 96.7 7.1 07.7 1 r100.6 100. 1
Footwear_____ ... ___________. 111. 5 111.4 111. 4 111, 4 111. 4 111.4 113.5 115.4 115.4 115.7 115.8 116.5 { r119.9 120.0
Hides and s 56. 9 53.3 56.7 58.2 58.9 60.9 62.3 60. 2 61.1 56,6 58.2 58.3 r61.9 59.3
Leather. ... ___ R 83.6 85.0 83.8 85.1 85.0 85.1 86.1 87.7 88.4 89.5 89.9 0.9 91.6 92.9
Lamber and wood produets__... . 122.4 123.5 123.7 124.1 125.1 125.7 125. 4 125.0 125.1 126.3 126.7 123.9 128.5 128.2
Lumber.. . 122.9 124.2 124.7 125.1 126. 4 127.1 126.8 126.4 126.4 127.6 128.2 129.9 130.6 130. 5
Machinery and motive products@ ... .._.._. 126.3 126.7 127.1 127.5 128.5 130.0 131. 4 132.5 133.0 133.3 133.9 134.7 | 1357 136.1
Agricultural machinery and equip. do___. 121.5 121.5 121.5 1215 122. 4 126.3 126.7 126, 1 126. 5 126.8 126.8 126.1 | r126.1 126.5
Construction machinery and oqu1p do.... 134.1 134.3 134.7 134.7 138.2 140. 5 142.1 142, 4 143.1 143.2 143. 5 143.5 | r144.8 146. 5
Electrical machinery and equipment. . do___. 126.4 126.5 126. 5 126, 7 127.7 130.6 130.7 131.4 132.1 132.4 133.2 133.6 | r135.6 135.6
Motor vehicles.. oo .. do.... 121.9 122.0 122.0 122.0 122.0 122.0 124.7 126, 5 126.7 126.7 127.5 129.0 126.1 120.1
Metals and metal productsQ ... _do_... 12,9 132.5 132.6 136.7 139.5 141.9 142, 4 142, 9 143.9 145.1 145.1 146.5 | r147.7 146.7
Heating equipment _do-___ 113.6 113.5 113.5 113.6 116.0 117.2 117.3 117. 4 117.1 117.3 117.1 117.1 ) ~117.3 117.2
Iren and steel_._____ do__._ 136. 4 135. 6 135. 8 143.1 144.9 145.0 145.7 146.0 147.2 149. 4 149.1 149.4 151.0 150. 8
Nonferrous metals. ..o .ooo. oo oo do....| 1383 137.8 137.8 139.5 145.0 154.2 153.9 153.9 155.8 156. 6 157.1 162.0 ° r163.2 159. 8
Nonmetallic minerals, structural@ - ________do____ 122.3 123.2 123.7 125.3 126.1 126. 4 126.8 125.2 125. 4 127.0 127.1 1279 r128.6 128.6
Clay products. . .o ocoocooooooaooC do.._.f 136.8: 137.0 137.3 141.3 142.9 143.9 144.3 144.5 144.6 145.3 145.6 145.9 © 146.0 1161
Conerete products._ do____ 118.2 ¢ 118.2 118.3 118.3 118.6 119.8 120.2 120.2 120.2 1211 1211 1211, 1217 1217
Gypsum products _do-._. 122.1 ¢ 1221 122.1 122.1 122.1 122.1 122.1 122,1 122.1 127.1 127.1 127.1 ¢ 1271 127.1
Pulp, paper, and allied products 74! 17.7| 83| 1190 119.7( 120.5| 1228| 123.2] 123.6| 124.8| 1254 1268 r127.4| 127.3
Paper.. ..o . 128.0 ) 128.9| 120.2 ) 130.7| 130.5| 13L0] 131.2| 13L7| 132.6 134.6 | 1350 136. 2 136.2 | 136.2
Rubber and produets.. 138.3 138.0 140.3 143. 4 148.7 151.7 147.8 150. 6 151.0 148. 4 147.1 146.2 145.0 143.5
Tires and tubes. - . . oovoiome s 142.3 142.3 142.3 142.3 147.2 147.2 147.2 151.8 151.8 151.8 151.8 151.8 151.8 1518
Textile products and apparel 9 95.0 1 9501 95.2| 953| 953| 954| 954| 956| 956{ 957! 960| 959 r951. 949
Apparel ... 8.0 98.0 98.6 98.6 98. 6 98. 6 8.7 99.0 99.1 99. 5 99.5 99,7 003 99. 4
Cotton products. R 90. 4 90.3 90.6 91.0 91.7 92.5 02.8 93.2 93.7 93.8 94.3 94,1 93.7 93.1
Silk produets. __... 122.8 123.2 124.0 126.8 128.7 126.8 123.7 120.8 120.6 120. 5 119.5 119.5 121.0 125.0
Synthetic textiles__ d £7.2 86.9 86.6 86.8 £6.7 86.7 86.1 85.8 84.8 84.2 84.8 84.5 r80.6 80.3
W00l productS. .. ovoccoeaaacaaeo. 106.0 106.1 105.5 105.0 103.9 103.0 102.8 102.8 102.8 102.6 102.7 102.1 102.5 102.9
Tobacco mfs. and bottled beverages@ .-.....do.... 121.6 121.6 121.6 121.6 121.7 121.7 121.7 121.7 1217 121.7 121.7 121.7 121.7 121.7
Beverages, alcobolic_...._....__. do-... 114.7 1147 114.7 114.7 114.7 114.7 114.7 114.7 114.7 114.7 114.7 1147 114.7 114.7
Cigarettes. - ocovoooooo—o _do-_.. 124.0 124.0 124.0 124.0 124.0 124.0 124.0 124.0 124.0 124.0 124.0 124.0 124.0 124.0
Miscellaneous. . -.ooo_.-_ _--do.... 94.0 91.3 89.1 90.8 89.8 90.3 915 88.0 88.8 89.6 88.7 88.2 92.1 96. 0
Toys, sporting goods .« eoeovmoamaaoae do....! 113.2 113.2 113.2 113.1 113. 4 113.6 113.8 114.3 115.0 115.8 115.8 115.7 1 r115.8 115.8

* Revised. { Index basc 1 on 1935-39=100 is 192.1.

QIncludes data not show i separately. &'For actual wholesale prices of individual commodities, see respective commodities. *New series. Data prior to February 1