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By the Office of Business Economics

BUSI NESS expansion has extended into the second quarter.
In April employment again moved up, on a seasonally ad-
justed basis, and retail sales also advanced. Strong consumer
demand is now being supplemented by higher investment
demand, expressed in the form of increases in orders for pro-
ducers’ durables, in private construction activity—nonresi-
dential as well as residential—and in a moderate tendency
toward inventory increases, The rising volume of output is
generating more personal income which is being freely spent.
Thus business activity generally is forging ahead and in some
lines new highs are being recorded.

The April employment expansion was concentrated in the
commodity producing industries where it was broadly per-
vasive and the rise was generally somewhat more than
seasonal, Small March-April reductions in employment
(seasonally corrected) occurred in the retail trade and trans-
portation and public utilities industry groups. Gains were
most pronounced in the durable-goods manufacturing in-
dustries, particularly metal producing and fabricating, and
the machinery and transportation equipment industries—
continuing trends evident in the past 3 or 4 months.
In the nondurable-goods manufacturing industries there
were moderate and widespread increases among the major
nondurable groups during the month.

Personal income in March at the seasonally adjusted
annual rate of $294 billion was nearly $2 billion above
February. Rising wages and salaries, especially those in
manufacturing and construction, accounted for most of the
increase. The payroll rise in manufacturing was extended in
April. Factory employment and hourly earnings again in-
creased while the workweek contracted seasonally by a half
hour. Farm income continued below the rate of a year ago.

Trade still expanding

The strength of consumer demand is evidenced by the
continued growth in trade. Sales of all retail stores in
April, adjusted for seasonal variation, amounted to $15.2
billion or 1 percent above the large March volume, according
to preliminary data. Consumers are still making free use
of short- and intermediate-term credit as the volume out-
standing expanded $0.4 billion in March. Automobile paper
accounted for most of the increase.

At the manufacturing level, additional evidence of the
broadening of the recovery was provided by the substantial
increases in new orders and sales from February to March.
March seasonally adjusted new orders received by manufac-
turers were 8 percent above the February amount while sales
were up 5 percent. In both cases the expansion was wide-
spread, although the increases were generally larger in the
durable goods lines. With the new orders inflow continuing
to run ahead of shipments, the unfilled order backlog moved
ahead by nearly $1 billion during March. It was still $4
billion below last March, however.
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National Income and Product—

A Review of the First Quarter

TaE RECOVERY in the Nation’s total output which began in
the latter part of 1954 continued with vigor in the opening
quarter of this year. Gross national product rose to a season-
ally adjusted annual rate of $370 billion as compared with
$362 billion in the fourth quarter and $356 billion in each of
the preceding three quarters of last year. The recent increase
restored the dollar total to its previous peak reached in the
second quarter of 1953. (See chart on page 1.)

The accelerated pace of business activity was mirrored
also in the income flow. Incomes originating in current pro-
duction, other than corporate profits, showed a first-quarter
rate of growth commensurate with that in national produet.

Recent Trends in Wages and Salaries
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While current comprehensive corporate profits data are not
yet available, it is apparent from preliminary indications
that the improvement recorded in the fourth quarter of 1954
continued in the current year.

Personal income both before and after taxes topped the
record totals of the preceding quarter, and gave strong sup-

On a monthly basis personal income has moved up fairly
steadily since the inception of the upturn, and the large in-
crease 1n wages and salaries in the March total reflected the
continuation of the business recovery. The rise in nonagri-
cultural employment in evidence since August accelerated in
March, with a large number of industries participating.
Industrial production continued to move up. Retail sales of
automobiles were higher in March than in any prior month
during the recent upsurge although other retail sales were
still somewhat below the Christias 1954 peak.

Rise in civilian final demand

The bulk of the recent increase in the national output
stemmed from the stepped up rate of civilian final demand.

Total civilian final purchases had continued to expand
throughout the recession which started in mid-1953. Their
uptrend tempered the impact of the substantial cutbacks in
national security outlays and in business inventory invest-
ment during the initial phase of the downturn, and fully
counterbalanced the further declines that occurred in the
second and third quarters of last year.

Contributing to this steady growth were consumer ex-
penditures for nondurables and services, new private con-
struction outlays, State and local government expenditures,
and net foreign purchases of United States goods and services.
In the aggregate these mounted from $247% billion at annual
rates in the second quarter of 1953 to $261% billion in the
third quarter of 1954—the quarter immediately preceding
the present upturn in the national output total.

These components of demand continued to rise in the final
quarter of 1954 and in the opening quarter of this year. The
expansion in total civilian purchases was greatly augmented,
however, by the resurgence of consumer expenditures for
durable goods, led by the record volume of new car purchases.
Consumer durables accounted for about one-fifth of the
fourth-quarter increase in total civilian demand, and for
about two-thirds of the further rise in the first quarter.

National security outlays stabilize

National security outlays of the Federal Government,
which comprise the remaining segment of total final demand,
were virtually stable at a $40% billion annual rate in the open-
ing quarter of this year. The decline in these outlays had
started to moderate in the fourth quarter of 1954 after pro-
ceeding at an average annual rate of $2% billion per quarter
since mid-1953. In the first quarter, deliveries of hard goods,
which had been the principal area of decline, leveled out at
approximately the fourth-quarter rate. National defense
outlays other than Department of Defense purchases, that
is combined outlays for atomic energy development, stock-
piling and other related programs, have been essentially
stable over the past year. Little change is expected in the
national security total for the remainder of the current fiscal
year,

ort to the rising trend of consumer expenditures.
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Inventory liquidation halted

In the first quarter, as in the fourth, national output was
in approximate balance with final purchases after lagging
behind them for about a year. The liquidation of business
inventories, which had supplemented current production in
satisfying final demand throughout 1954, was reduced
markedly in the fourth quarter and a tendency toward in-
ventory accumulation was noticzable by the end of the open-
g quartsr of this year.

The only appreciable increase in inventories in the first
quarter occurred in the stocks of retail auto dealers which
have been steadily replenished from the low point reached
last fall just prior to the introduction of the new car models.
Small increases also appeared in nondurable goods inven-
tories in trade.

The combined effects of the improved volume of business
activity and the reduced volume of inventories has resulted
in significant reduction in stock-sales ratios in both manu-
facturing and trade as compared with the first quarter of
last year.

The principal shifts in the gross national product which
have occurred during the successive phases of decline, sta-
bility, and recovery since mid-1953 are contrasted in the
following table.

Decline Stabilily Recovery
Change from  Change from  Change from
2d quarter 1st quarter 3d quarter
1953 to 1st 1954 to 3d 1954 to 1st

quarter 1954
(3 quarters)

quurter 1954
(2 quarters)

quarter 1955
(2 quarters)

{Billions of dollars, seasonally adjusted
annual rates]

Gross national product.______ —14. 1 —0.3 4.5
Inventory investment____________ —9.6 ~.6 6.1
Final purchases__.______________. 4.5 .3 8 4

National security _______.______ —7.4 —~4.8 —~1.4
Civilian._____________________ 2.9 5.1 9.8

This summary illustrates the impact of the decline in
national security outlays which has progressively diminished
over this period; the marked shift in the pattern of inventory
investment; and the continuing and accelerated rate of
increase in civilian demand.

Consumer spending leads advance

The strong uptrend in personal consumption expenditures,
which constitute three-fourths of total civilian purchases,
brought the first-quarter total up to a $242 billion annual
rate—a new quarterly peak. This spending rate was 4
billion above the fourth quarter and $11% billion above the
first quarter of 1954. The latter change outstripped the
$824 hillion rise in disposable personal income over the same
period and is indicative of the underlying firmness of this
broad area of demand.

The advance in disposable income, which reached a $260%
billion rate in the first quarter was accentuated by further
reductions in personal tax payments. The cut in income
taxes effective January 1, 1954, had not been fully reflected
in the nonwithheld portion of tax collections until the first
quarter of this year. In addition, year-end settlements and
current payments have also been reduced by the increased
credits enacted as part of the Internal Revenue Code of 1954.

Consumer purchases of durable goods set a new record
during the quarter and were the most dynamic element in
the advance in consumption expenditures. These outlays
increased more than 10 percent above the fourth quarter.
At a seasonally adjusted annual rate of $33% billion they

SURVEY OF CURRENT BUSINESS 3

Automobile purchases accounted for the largest part of
this rise, as the third-to-fourth quarter momentum generated
by the new model changeovers carried into the first quarter
of this year with mounting strength. March sales stood
higher than in any earlier month of the current model year.
Most of the increase in the automotive group from the $13
billion annual rate in the fourth quarter to the $15% billion
annual rate in the first reflected larger physical volume.

Other consumer durables combined, which include furni-
ture, household equipment and appliances, also moved ahead
rapidly in the recent business upturn. After showing little
change over the course of the preceding year, aggregate
expenditures for these goods started to advance in the third
quarter of last year, and by the succeeding quarter were
back up to the $17 billion annual rate of the first half of 1953.
A further marked advance in the first quarter increased this
rate by over a billion dollars. The outfitting and refur-
bishing of the steadily growing number of residential dwell-
ings together with the favorable income trend have been
primary factors in the advance.

The rise in consumer expenditures for nondurable goods and
services, in marked contrast to durables, did not accelerate in
the last two quarters. Nondurables advanced in the fourth
quarter but showed no change in total in the first, while
services continued to grow at substantially the same gradual
rates as in the two preceding quarters. These expenditures
characteristically follow a much more stable pattern than
durable goods.

The most pronounced rise in the nondurables group since
the third quarter of last year occurred in clothing and shoes.
The sustained high rate of food expenditures, notwithstand-
ing the decline in food prices, was also indicative of an in-
crease in volume. The continued rising trend in the number
of dwelling units, in average rents, and in the closely related
utility expenditures were the principal elements in the
advance of services. Most other services have continued to
edge upward.

Housing boom continues

The advance in expenditures for fixed investment in the
first quarter reflected the further rise in residential construe-
tion. Business outlays for nonresidential construction and
producers’ durable equipment showed little change in total
with a rise in expenditures for new construction counter-
balancing a decline in equipment purchases.

The residential building boom continued unabated in the
first quarter as total outlays advanced at the same average
rate—about $1 billion per quarter on an annual rate basis—
that has prevailed for the past year. The most recent in-
crease lifted the private nonfarm residential construction
total to almost $16 billion at seasonallv adjusted annual
rates, a new 3-month record. This compares with a rate of
less than $12 billion in the first quarter of last year.

New private housing starts reached the seasonally adjusted
annual rate of 1,400,000 units during the quarter which
presages continued strength in activity in this important
area. The housing market is discussed more fully elsewhere
in this issue of the SurvEy.

Although expenditures for producers’ durables were further
reduced 1 the opening quarter of this year, the recent
expansion in new orders for machine tools and electrical and
nonelectrical machinery is expected to reinforce the level of
these shipments in ensuing months.

Business outlays for nonresidential construction, after
maintaining a stable pace throughout 1954, advanced
markedly in the January—March period. Industrial ex-
penditures for new plant, which had been drifting downward
for the past year and a half, were up over the fourth-quarter
rate.

DigiYivz%Idefo%'?:}Fé Abé'gézon higher than in the first quarter of last year.
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Table 1.—National Income and Product, 1953, 1954, and First Quarter 1955
[Billions of dollars)
Unadjusted Scaseonally adjusted at annual rates
o | ‘:
1953 1954 1954 1955 1953 1954 {1955
1 jo III 1% I I 11 101 v 1 It 11 v ‘ I
i
NATIONAL INCOME !
BY DISTRIBUTIVE SHARES |
i :
National income__ ... ... .. ... . ... 305.0 [ 300.0 73.8 74,9 75.1 76,4 ... 305.9 | 308.2 ( 306,2 299.9 298,9| 209.6 298,81 3026 ;. R
tion of loyees_ - ... .. ....o...... 209.1§ 207.3 50,9 51,3 52.0 53,1 52,5 | 206, 210.0 ; 211.4 | 208.8 | 206.4 | 206,6 | 207,2 | 2089 212,7
Wage% and salaries_.._...._. 198.0 195.7 47.9 48.3 49.1 50. 4 49.3 195.3 198.9 200.3 197.6 194.6 194.9 195.6 197.2 ;  200.2
Private___.___ 164.5 161.9 39.4 39.9 40.9 41.7 40.6 162.0 165.3 166. 7 164. 1 161.2 161. 5 161.6 163.0 . 166.0
Military 10.2 9.6 2.4 2.4 2.4 2.4 2.3 10.3 10. 4 10. 2 9.9 9.7 9.5 9.6 9.5 9.3
Government civilian_ _ - 23.3 24.1 6.0 6.0 5.8 6.3 6.3 23.1 23.2 23.4 23.5 23.7 23.8 24.4 24,
Supplements to wages and salaries.. ... 1.1 1.7 3.1 3.0 2.9 2.7 3.3 10.9 1.1 11.1 1.2 11.8 1.7 11.6 1.
Proprietors’ and rental income t_.____.________. 49,0 48.7 12,3 12,2 12,1 12,0 12,4 50.3 48,9 47.8 49,1 49,4 19,0 48.5
Business and professional.. .. 26.2 25.9 6.4 6.5 6.5 6.6 6.6 26.5 26.3 26.1 25.9 25.6 25.9 25.9
Farm.. ... ... 12.2 1.9 3.2 3.0 2.9 2.7 3.0 13. 4 12,1 11.1 12.3 13.0 12,2 11.6
10. 6 10.9 2.7 2.7 2.7 2.7 2.8 10.5 10. 5 10.6 10.8 10.8 10.9 10.9
Corporate profits and inventory valuation
adjustment.______________.______ . . 38.5 34,9 8.3 9.0 8.7 9.1 41.4 41.0 38.3 33.1 34,1 34,9 33.9
Corporate profits before tax .l 39.4 35.0 8.3 8.9 8.7 9.2 42.4 41.9 40.9 32.5 34.5 34,5 34.2
Corporate profits tax liab _.-] 2u1 17.2 4.1 4.4 4.3 4.5 22.7 22.5 21.9 17.4 17.0 17.0 16.8
Corporate profits after tax_ SO 18.3 17.8 4.2 4.5 4.4 4.7 19.7 19.5 19.0 15.1 17.5 17.5 17.4
Inventory valuation adjustment .| =Lo -.2 -.1 .1 —.1 -.1 —-.9 -9 —~2.6 .6 —.4 .4 -.3
Netinterest... ... ___..__.__ ... ... 8.4 9.1 2.3 2.3 2.3 2.3 7.9 8.3 8.6 8.9 9.0 9,1 9.2
Addendum: Compensation of general Govern- ; )
ment employees_ _.__ ... . ... ... 314 31.6 7.9 7.9 7.6 81 81 31. 4 3.6 1 3L5 31.3 | 312 31.2 319
GROSS NATIONAL PRODUCT OR : | :
EXPENDITURE ; ;
Gross nationalproduet_ ... ... . .. 3649 | 357.2 86,7 88,0 88,4 94,1 90.4 l 361.8 | 369,9 | 367.2 ] 360.5: 355.8 | 356,0 355.5! 362.0 370.0
Personal consumption expenditures. ..__..__... 230.1 ; 234.0 54.8 58.3 57.3 63.6 57.7 1 228.6| 230.8 | 231.2] 229.7 1 230.5| 233.1 | 234.8} 237.7 242.0
Durable goods..__.__ .. _.___.. 20.7 28.9 6.3 7.5 6.8 8.4 7.7 30.4 30.3 30.3 28.0 28.0 28.8 28.9 20.9 33.4
Nondurable goods. ... 118.9 | 120.5] 274} 296 29.6| 33.0] 282 1188 119.6 | 1186 ] 1187 188 | 1200 121.1] 1221 1221
Services. .o 81.4 84.6 21.1 212 20.9 213 21.8 79.4 80.9 82.3 83.0 83.6 84.3 84.8 85.7 86.5
Gross private domestic investment. 514 46,1 12,3 10,0 12,2 1.6 14.4 51.9 55.9 52,4 45,5 44,5 45,6 45.3 49.5 53,3
New construction._._____ 25.5 27.6 5.6 6.8 7.8 7.4 6.7 25.0 25.9 25.6 25.7 26.0 27.0 28.3 20.1 30.8
Residential nonfarm_ 11.9 13.3 2.4 3.3 3.9 3.8 3.3 1.7 12.2 12.1 11.7 11.7 12.8 14.0 14.8 15.9
Other_________________ 13.6 14.3 3.2 3.5 3.9 3.6 3.3 13.3 13.7 13.5 13.9 14.3 14.2 14.2 14.3 14.9
Producers’ durable equipment_._.__________ 24.4 22.2 5.6 5.9 5.2 5.4 5.2 24.1 24.6 24.8 24.0 22.7 22.4 21.8 21.7 211
Change in business inventories, total. . __... 1.5] -3.7 1.1} ~2.7 -8 —1.2 2.6 2.8 5.4 20| —4.2| —42! -3.8! —~4.8] -1.3! 1.3
Nonfarmonly . .._.................._... 2,2{ —3.8 11| =27 -9 -2 2.5 3.3 6.2 29| -3.7| —42| —-40] =50 ~1.6' 1.2
Net foreign investment -19 —.4 —-.4 -.1 -3 .3 0] -8 -3.3; —18 -6 —L1] —-L0 -.2 .8 .0
Government purchases of goods and services....{ 85.2 77.5 20.0 19.7 19.1 18.6 18.2 83.0 86.6 85.4 86.0 8.9 78.3 75.6 74.1 74.7
Federal ... ..o iiiiieeiiian 60. 1 50.0 13.7 12.8 12.0 1.5 1.8 58.1 62.2 60.3 59.8 55.0 51.3 47.9 45.9 45.9
National secarity. ... ._.____________. 52.0 43.6 1.7 11.2 10.5 10.1 10.2 51.0 54.3 52.3 50.6 | 46.9 4,7 42.1 40. 5 40.7
National defense.............__..... 50.0 42.1 11.4 10.9 10.1 9.8 9.7 48.7 52.0 50.6 48.7 45.4 43.5 . 40.5 39.0 38.7
Other national security............. 2.0 1.4 .4 .3 .4 .4 .5 2.2 2.3 1.7 1.9 1.5 L2 1.5 L5 .9
Other._..._ .. ... 8.5 6.7 2.1 1.7 1.5 1.4 1.4 7.7 8.3 8.4 9.6 8.4 6.9 ! 6.1 5.6 5.5
Less: Government sales._......._....... .4 . .1 .1 .1 .1 B! .5 .4 .4 .3 .3 .3 .2 .2 .2
Stateand Joeal. ... ... . .. .. ... 25.1 27.5 6.3 6.9 7.2 7.2 6.8 24.9 24. 4 25. 1 26.2 26.9 270 2.7 28.2 28.8
DISPOSITION OF PERSONAL INCOME
Personal income .. . . .. .._eeeeo.._... 286.1 | 286,5 70.2 L1 Th4 T390 7220 283,83 286.4 | 2875 287,3) 285.1 285.7 ‘ 286,21 289.0 292,7
Less: Personal tax and nontax payments_.___..._.__ 36.0 32.9 11.9 6.2 | 7.7 7.1 1 9.7 35.5 35.9 36.3 36.1 32.8 32,9 . 32.9 33.1 32.1
Federal ______.._ - 23.5 29.2 10.8 5.2 6.8 6.3 ; 8.6 32.1 32.5 32.8 32.6 29.1 20.2; 29.2 29.3 28.3
Stateand loeal ... ___ .. . .. ____ 32.5 3.7 L1 .9 .9 B 1.2} 3.4 3.5 3.5 3.6 3.7 3.7 | 3.7 3.8 3.8
i N 1
Equals: Disposable personal income_.___.___.._____ 250.1 | 253.5 58,2 65.0 63,6 66,8 | 62,51 247.8 | 250.4 | 2512} 25L.2 ) 252.3 252,9 | 253.2 255.9 260.6
Less: Personal consumption expenditures..____..__ 230.1 | 234,0 54.8 58.3 57.3 63.6 ‘ 57.7 1 228,61 230,8 | 231,21 2297 | 230.5 | 233.1 ; 234,81 237,7 242, 0
Equals: Personalsaving..._ ... .. . ___.____..__._ 20,0 19.5 3.4 6.7 6.3 3.2 4.8 19.2 19.6 20,0 2L5 1 2L8 19.7 1 18.4 18,2 18,7
| ;
RELATION OF GROSS NATIONAL i : !
PRODUCT, NATIONAL INCOME, 1 !
AND PERSONAL INCOME i |
Gross national product ... ... ... 364.9 | 357.2 86.7 88,0 88.4 94,1 90,4 | 36L8 | 369.9  367.2 | 360,51 355.8 | 356.0 3555 3620 3700
Less: Capital consumption allowances.._.._._._____ 27.2 29.3 7.1 7.2 7.4 7.6 ‘ 7.7 26.2 27. 4 27.4 27.9 28.2 29.0 29.8 30.2 30.6
Indirect business tax and nontax liability. 30.0 30.3 7.4 7.8 7.6 7.8 7.5 29.4 30.2 30.1 30.3 30.3 30.2 30.0 30. 4 30.7
Business transfer payments. L0 1.0 .3 3 .3 .3 .3 1.0 L0 1.0 1.0 1.0 1.0 1.0 1.0 1.0
Statistical discrepancy...... ... ......_...... 1.0} -37{ —-1L9| ~L9; -20 1.9 . ... -12 2.6 2.1 6] —3.0| —38: —44} =27 ...
Plus: Subsidies less current surplus of Government .
LR 4 PN —-.5 -.3 —.1 .0 b 1 ~.1 At —.4 -.6 —.4 -.8 ~.4 -1 -.3 ~.4: .2
Equals: Nationalincome______.._ ... __._._...._. 305.0 | 300.0 73.8 74,9, 75.1 76,4 ... . 305.9 { 308,21} 306.2| 2999 298,9| 299.6 | 2988 3026 _.._..__
Less: Corporate profits and inventory valuation
adjustment 1 3.5 34.9 8.3 9.0 8.7 9.1 | 41.4 41.0 38.3 33.1 34.1 34.9 33.9 36,4 ..
Contributions for social insurance 8.8 9.7 2.8 2.5 2.3 2.1 3.0 8.8 8.9 8.7 8.6 9.8 9.7 9.6 9.7 ¢ 11.0
Excess of wage accruals over disbursements...| ~—.1 .0 .0 .0 .0 .0 L0 0 -1 —.1 -~.1 .0 .0 .0 0 0
Plus: Government transfer payments. .. ol 12.8 14.8 3.6 3.7 3.6 3.8 4.0 126 126 12.6 13.3 14.2 14.8 4.7 155 15,6
Net interest paid by Government _ 5.0 5.3 1.1 1.6 L1 1.4 1.1 4.9 5.0 5.1 5.2 5.2 5.3 5.4 5.4 5.4
Dividends. ... _.cooo.ooo ... - 9.4 9.9 2.4 2.2 2.3 2.9 2.5 9.1 9.3 9.5 9.6 9.6 9.6 9.8 10. 4 10.0
Business transfer payments____.__..___...._.. 1.0 Lo .3 .3 .3 .3 .3 1.0 1.0 1.0 1.0 1.0 1.0 1.0 L0 1.0
: | ]
Equals: Personal income.___._ .. ... ... ... 286,1 | 286.5 70.2 71.1 71.4 73.9 72,2 2833 286,4 . 287.5 | 287.3 285,11 2857 286.2 289.0. 2927

1. Includes noncorporate inventory valuation adjustment.
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Seasonally adjusted expenditures for new stores, restau-
rants and garages in the first quarter were markedly higher
than the general level of the preceding year, which did not
exhibit much change from quarter to quarter. The steady
expansion in housing developments with their attendant
need for new or enlarged shopping facilities, extensive
modernization of existing commercial establishments, and
the generally high rate of trade activity have all given im-
petus to the expanded volume of construction in this field.
Other private construction components remained stable or
rose moderately during the first quarter.

Net foreign investment, which measures the excess of
exports over imports other than those financed by United
States grants and gifts abroad, was down moderately from
the pr ecedlng quarter. The shift reflected a slight increase
in United States imports and a sizable advance in Federal
grants to foreign countries which are counted as part of
government purchases. Total exports of goods and services
continued at their recent high rates.

State and local government purchases of goods and
services continue to be a potent market factor. Advancing
at approximately the same pace as in the two previous
quarters, first-quarter outlays were at an annual rate of
almost $29 billion—8$214 billion higher than in the correspond-
ing quarter of last year. Approximately two-thirds of the
rise in the first 3 months of 1955 was accounted for by the
still mounting volume of public construction, mainly in
highway and school expansion programs, The remainder
reflected further moderate increases in both educational and
general administrative payrolls.

Federal Government purchases other than for national
security purposes also stabilized in the first quarter after
declining substantially for more than a year mainly as the
result of reductions in the volume of farm price support
operations.

Personal income up

Personal income in the first quarter rose by $3% billion on
an annual rate basis, exceeding the rise in the previous
quarter. Wages and salaries were a major factor in the
advance, bemg even more important in the first quarter
than in the previous one.

Net income of farm proprietors showed an appreciable
rise in the first quarter as a result of a temporary spurt in the
volume of marketings. This was mainly attributable to the
placing of an unusually large quantity of crops—particularly
corn—under CCC loans during the period. According to
the Agricultural Marketing Service, farmers’ net income is
expected to be a little lower in 1955 as a whole than it was in
1954.

Transfer payments which had moved up in the final quar-
ter of last year as more liberal benefits became payable under
the revised old-age and survivors’ insurance and railroad
retirement programs, maintained the higher level in the
first quarter of this year.

A greater-than-seasonal rise in special year-end dividend
disbursements had added to the dividend flow in the fourth
quarter of last year. In the opening quarter this addition
was substantially eliminated as a more normal rate of
payments was resumed.

Other components of personal income continued to be well
maintained.

Increase in wages and salaries

Wages and salaries moved upward with the rise in the
nation , and regained the peak they had reached in
Eh/‘f‘fra S% gpgws% L %?3 However, not all of the first-quarter
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sonal income as employee contnbumons for social i insurance,
which are deducted in arriving at this total, rose by about
$3% billion. Revisions of the soclal se(,urlty law made last
year, extending social security coverage to large groups of
workers not previously covered, and raising the earnings
base upon which taxes are paid, became effective in January.

The relative importance of the factors affecting the payroll
advance showed marked variations among the major indus-
tries as noted below. However, in total, almost two-thirds
of the advance since the third quarter of last year could be
traced to the increase in average weekly earnings as hours
were lengthened and average hourly earnings increased, with
the rise in employment accounting for the balance.

As illustrated in the chart on page 2, wages and
salaries in the manufacturing industries showed the most
marked change from previous trend. The recovery from the
lowpoint in the third quarter of last year raised manufactur-
il}g payrolls to their highest level since the third quarter
of 1953.

The advance was sharpest in the durable goods industries,
where the earlier decline had been mainly concentrated.
Among the factors contributing to this upturn have been
the spurt in consumer durables, the advance in structural
hard goods associated with the rising trend of construction
activity, and the increased demands placed upon new pro-
duction by the cessation of the earlier inventory liquidation.
Within the durables group the automobile and primary
metals industries accounted for the largest share of the total
increase, although smaller gains were quite general in both
fourth and first quarters. (A sizable increase in payrolls in
the lumber industry in the fourth quarter reflected a rebound
from the third-quarter strike.)

In durable goods manufacturing industries approximately
half of the rise in payrolls since the third quarter of last year
was attributable to increased employment, with increases
in the number of hours worked and in average hourly earn-
ings accounting about equally for the remainder. On a
seasonally adjusted basis average weekly hours worked
showed only a slight rise from the third quarter to the fourth,
but exhibited a very marked increase from the fourth to the
first quarters. The increase in employment and in average
hourly earnings, on the other hand, were similar in both
periods. All three of these elements were still on the upgrade
at the quarter’s end.

Payroll advances in the nondurable goods manufacturing
industries were more moderate in scale, with the first-quarter
increase representing the first appreciable rise since the
second quarter of last year. The principal advances in this
group were in apparel, printing, rubber, and leather. In
contrast to the experience of the durables group, the length-
ening workweek accounted for almost two-thirds of the
wage rise in the first quarter, with the advance in hourly
earnings responsible for most of the balance. Increased
employment had only a small effect on the total payroll rise.

Wage increases also appeared in trade, mining, services,
and finance. With the exception of trade they rested mainly
on changes in hours and in wage rates. In trade, however,
employment showed a considerable rise in both the fourth
and first quarters and accounted for about half of the payroll
increase over the period in that industry. On a seasonally
adjusted quarterly basis payrolls in most other major in-
dustries have remained fairly stable over the past three
quarters.

Profits reflect output rise

Corporate profits, excluding inventory gains and losses,
rose to a seasonally adjusted annual rate of about $36%

(Continued on p. 20)



by Harlow D. Osborne and John A. Gorman D¢

Debt and Borrowing in 1954

NET public and private debt totaled $606 billion at the end
of last year, up $21 billion or 3% percent from 1953. Gross
debt, measured without consolidation of borrowers’ accounts
rose $25 billion to $706 billion. These increases were less
than in any year since 1949, as total new borrowing continued
to taper off.

Last year’s debt expansion centered chiefly in long-term
private borrowing and in State and local government bond
flotations. The largest rise was in nonfarm mortgage debt,
the net total of which advanced $11 billion, or 13 percent,
during the year as a near-record number of new owner-type
dwellings was completed. With business plant and equip-
ment outlays continuing high, net long-terin corporate debt
was up $5 billion from the end of 1953. Net new borrowing
by State and local governments, which consists primarily of
bond flotations to finance construction, likewise amounted
to nearly %5 billion. Farm mortgage debt continued its
gradual rise.

Expansion of total private short- and intermediate-term
debt, which has accounted for a substantial part of all net
new borrowing since Korea, did not continue in 1954,
Consumer and nonmortgage farm credit rose only slightly,
while total short-term corporate liabilities declined more than
$6 billion. The only notable exception to the general pattern
of stability or net liquidation was the rise in security loans,
which was sharp in percentage terms but not sufliciently
large dollarwise to have much effect on the aggregates.

Net new borrowing by the Federal Government, which
had increased in 1952-53, receded last year to a total of about
$2 billion. Gross Federal debt including intra-Governmental
credits rose $5 billion to reach an aggregate of $294} billion
at the end of the year. This figure includes obligations not
subject to the statutory debt limit.

Of the net public and private debt of $606 billion, private
debt constituted more than 56 percent—about the same
fraction as at the beginning of last year. Net Federal debt
accounted for 38 percent, and nearly 6 percent consisted of
State and local government obligations.

New borrowing levels off

The overall annual rate of net new borrowing in the United
States, after having risen in the earlier postwar period, has
declined consistently in every year since 1950. This broad
pattern of rise and retardation in postwar debt growth has
reflected (1) marked advances in short- and medium-term
private borrowing in 1947 and again in 1950, followed in cach
case by progressively smaller debt increases in subsequent
years, (2) a comparatively steady absorption of long-term
credit year after year by non-Federal borrowers, and (3) con-
traction of net Federal debt through the immediate postwar
years, followed by a period of moderate expansion associated
with the post-Korean defense buildup. The 1946-54 record
is summarized in the accompanying chart.

NOTE.~MR. OSBORNE AND MR. GORMAN ARE MEMBERS OF THE
NATIONAL INCOME DIVISION, OFFICE OF BUSINESS ECONOMICS.

(1) “Short-term” private debt as measured here includes
all farm production credit, noncorporate commercial, finan-
cial, and consumer credit, and short-term corporate borrow-
ing. Corporate and consumer obligations accounted, re-
spectively, for 60 percent and 20 percent of the sum of all
these types of debt outstanding at the end of 1954; and the
1947 and 1950 spurts in the growth of the total largely

Changes in Public and Private Debt
During 1954
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reflected the influence of expansion in corporate working
capital needs and in consumer buying of durable goods.
The downtrend in new borrowing after each of these peaks
was relatively sharper for corporations than for consumers.
A number of special factors, such as the 1953 rise in farm
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price support lending and the 1954 expansion of security
loans, have also affected the course of total new short-term
borrowing as shown in the chart.

(2) The total of net new “long-term” non-Federal borrow-
ing is measured here by the sum of noncorporate mortgage,
corporate long-term, and State and local debt expansion.
Growth in the annual rate of such borrowing has been
smoothed by a tendency for fluctuations in the various com-
ponents to offset one another. These fluctuations have been
minor compared to those in short-term credit, however.
State and local borrowing, while generally the smallest of the
three types in dollar volume, has mereased rapidly and rather
consistently except for a period of comparative stability in
1950-52. The rate of corporate borrowing reached a peak
in 1952, and has since tapered off a little. This decline has
been counterbalanced, however, by an acceleration in the
growth of mortgage debt.

(3) The total net debt of the Federal Government was
reduced $36 billion, or 14} percent, between the end of 1945
and the end of 1948, and showed little further change during
the three following years. A rise of $11% billion during
1952-54 was associated primarily with the defense buildup.
It should be noted that the gross Federal debt, which includes
the sums borrowed by Federal agencies from one another,
has expanded more than the net debt since 1948. Gross
debt advanced $12 billion during 1949-51 and $25 billion in
1952-54.

Money market ease

The easier credit conditions initiated in mid-1953 were
maintained throughout 1954, with a continued heavy flow
of savings into financial institutions and bank reserves ample.
The general trend of bond yields was downward in the early
part of the year and stable thereafter at levels well below
1953, and there was some liberalization of terms for mortgage
lending.

The flow of new funds to major types of savings institu-
tions last year was in excess of $12 billion—the highest on
record—and time deposits of individuals and businesses in
commercial banks rose $3 billion.

The 1954 average of member bank borrowings from the
Reserve Banks was less than one-fifth of the 1953 average,
while excess reserves were up. The Federal Reserve Sys-
tem’s instruments of general credit policy were used during
the year to support and stabilize the member banks’ reserve
position. Reserve requirements and rediscount rates were
lowered, and the Open Market Account was active.

Federal debt expansion tapers off

The expansion in Federal debt in the calendar year 1954
was the smallest since 1951, and less than half that recorded
in 1953. At $230 billion, the consolidated net total was up
$2 billion, or less than 1 percent, last year.

Gross debt—total direct obligations of the Treasury and
other Federal agencies considered individually—amounted
to $2941% billion at the end of the calendar year. This was
$5 billion higher than at the end of 1953. The increase
consisted, in round numbers, of $3% billion borrowed by
the Treasury and $1% billion borrowed by other Federal
agencies from the Treasury, the latter amount being offset
to a slight extent by a fractional decline in these other
agencies’ debt to the public. Of the $3) billion of new
Treasury borrowing, over one-third was obtained from
social security and other Federal trust and investment
funds. The remainder (less the small decline in publicly
held debt of the other agencies) represented the increase in
net Federal debt.
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The $1% billion borrowed by Federal agencies from the
Treasury in 1954 consisted primarily of loans obtained by
the Commodity Credit Corporation. Crop inventories held
by the Corporation rose $1% billion during the year, while
the total of its loans receivable showed little change on a
year-end basis (see section on farm credit.)
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The decline in the total of new Treasury borrowing to
$3% billion from a comparable 1953 figure of nearly $8
billion reflected chiefly the improvement in the budgetary
position. With an $8 billion cut in expenditures only
partially offset by a dip of $2% billion in tax receipts, the
Budget deficit was reduced $5% billion from calendar 1953.
Treasury new-money borrowing declined by a somewhat
smaller amount, the 1953 deficit having been financed in
part by drawing on the Treasury cash balance. The mag-
nitudes involved .in these changes are summarized in the
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accompanying text table, which also shows the extent to
which Treasury needs were met from intra-Governmental

and from outside sources.
Calendar year

1958 1954
[Billions of dollars}

Budgetary deficit. . . . ______ 9.2 3.7
Plus: Increase (+) or decrease (—) in cash balance. —1.5 .6
Clearing account, ete_____._______________ .1 —. 7
Equals: Net borrowing .. _______ . __________ 7.8 3.6
Intra-Government____.______________ 2.4 1.3

From other sources. . ____. ___________ 5.4 2.3

A noteworthy feature of the year’s financing operations
was the decline in the dollar total of Federal securities
purchased by Federally administered trust and investment
funds. This decline reflected the slower growth of social
security trust funds as unemployment compensation pay-
ments rose.

Shifts last year from the 1953 pattern of outside fund
sources left commercial banks and State and local govern-
ments as the principal suppliers of new money. Commercial
banks invested $5% billion in Federal securities in 1954—thae
largest such investment made by these institutions since the
end of World War II. The improved reserve position of the
commercial banking system last year by comparison with
1953, and the decline of short-term private borrowing, have
already been noted. The postwar expansion in State and
local government holdings of Federal obligations continued
with a $114 billion net increase.

Nonfinancial corporations, personal investors, and the
Federal Reserve System, groups which had played important
parts in financing the 1953 debt expansion, reduced their
portfolios in 1954. As in other recent years, mutual savings
bank and insurance company holdings declined.

While the net expansion of Federal debt last year was
small, it was necessary to refinance close to $76 billion of
outstanding marketable public debt which matured during
the year. Although the new issues were largely short- or
intermediate-term securities carrying low rates, in line with
the Government’s policy of active ease in the money markets,
the maturity structure of the marketable debt was somewhat
lengthened by these operations.

State and local government borrowing higher

Net debt of State and local governments, which had in-
creased 11 percent in each of the two preceding fiscal years,
rose 17 percent—$5 billion—in the year ended June 30, 1954.
(Comprehensive statistics of State and local government
debt, unlike other statistics presented in this report, are not
prepared on a calendar year-end basis.) Last year’s record
rise featured a very sharp expansion of new borrowing for
highway construction. The volume of new issues for school
and other construction purposes also moved up substantially.

These developments represent an extension of trends which
have prevailed throughout the postwar period and continued
into the fiscal year 1955. Construction postponed from pre-
vious years, and the filling of new needs created by the rapid
postwar rise in street and highway traffic and in the school-
age population and by the development of new neighborhoods
have occasioned a very large share of all borrowing by
State and local governments in each year since 1946.

It appears, moreover, that a substantial need for con-
struction still remains to be met. A recent study for the
President’s Advisory Committee on a National Highway
Program placed the cost of achieving an adequate system of
streets and highways by 1965 at more than $100 billion,
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(including Federal aid) is under $4 billion annually and total
public highway debt now outstanding is in the neighborhood
of $10 billion. A serious shortage of school facilities has also
persisted despite the steady rise of annual construction out-
lays from $1 billion in 1950 to $2 billion last year. In
February 1955 President Eisenhower proposed Federal
measures designed to improve State and local financing
facilities and otherwise promote construction in these fields.

Borrowing for highway construction is most clearly re-
flected in the growth of State government debt, which ad-
vanced 30 percent, from $63% billion at the beginning of the
fiscal year to nearly $8% billion at the end. This relative
increase was much sharper than those recorded in any of the
three preceding years, and in dollar terms last year’s rise
considerably exceeded the total expansion of 1952 and 1953
combined.

The combined total net debt of all local government units
at the end of June 1954 is estimated at $25 billion, up $3
billion, or 13 percent, from the previous fiscal year-end.
Annusl increases of around 10 percent had been recorded in
1951-53. About one-half the total outstanding represents
obligations of cities and townships, while most of the re-
mainder is owed by school and special districts.

Net New Lending and Outstanding Debt on
One- to Four-Family Home Mortgages
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The most important single source of loan funds for State
and local governments in recent years has been the com-
mercial banking system, which held more than one-third of
all State and local debt obligations at the end of fiscal 1953

Digitized for FrACYRIle the current rate of capital outlay for this purpose and absorbed a similar proportion of last year’s increase.
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Corporate debt levels off

At $177 billion, total net debt of corporations was down
slightly last year, a $5 billion rise in long-term obligations
being more than offset by a reduction of $6 billion in short-
term liabilities. 'The increase of the long-term component in
recent years has been associated with a rapid expansion of
corporate fixed assets, which continued in 1954 at a rate only
moderately below that of 1953. The drop in short-term
debt reflected chiefly last year’s lower tax liability and the
reduced need for financing associated with the decline in
mventories.

The 1954 rise in long-term indebtedness was smaller than
that recorded in 1953. This slackening in debt growth ac-
companied a $13% billion reduction in corporate expenditures
for new plant and equipment, concentrated chiefly in manu-
facturing and railroads. New stock issues and the provision
of funds from internal sources continued at about the 1953
rate, however. Out of a total of $26% billion in long-term
funds invested by nonfinancial corporations last year, re-
tained ecarnings and depreciation allowances together ac-
counted for roughly three-fourths, borrowing for one-sixth,
and new stock issues for the remainder.

Last year’s reduction in short-term corporate debt was the
first since 1949. It affected notes and accounts payable as
well as the “other short-term” category distinguished in
table 5. Two-thirds of the overall drop of $6 billion oc-
curred in the latter category, which includes Federal income
tax liability accrued and unpaid by year-end. Such liability
was considerably lower in 1954 than in 1953, reflecting termi-
nation of the excess profits tax and the receding of taxable
corporate profits from their 1953 peak.

The decline recorded in notes and accounts payable
stemmed chiefly from last year’s inventory liquidation and
the resultant decrease in working capital requirements.
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Some refinancing of bank loans into longer-term debt instru-
ments was also involved, as suggested above.

The balance sheet position of corporate business in the
aggregate seems to have improved during 1954. A larger
proportion of new investment than in previous years was
financed with equity capital. 'The ratio of cash and Federal
securities held to current liabilities rose fractionally, as did
the ratio of total current assets to current liabilities.

Mortgage debt continues rise

Total nonfarm noncorporate mortgage debt outstanding
approached $95 billion at the ead of 1954, up $11 billion or
one-eighth from the beginning of last year. The comparable
expansion during 1953 had amounted to $8% billion or one-
ninth.

Noncorporate mortgage debt on multifamily residential
and commercial property rose $2 billion during 1954 to $224%
billion at year-end. This expansion was considerably
sharper than in 1953.

The increase in home mortgage lending was associated
with the general easing of eredit conditions, noted above,
and with the marked advance in construction activity which
is desecribed elsewhere in this issue of the Survey. It
featured a considerable expansion in loans guaranteed by
the Veterans’ Administration, and some increase mm the
relative importance of life insurance companies and com-
mercial banks as suppliers of new funds.

Ready availability of home mortgage credit in 1954 re-
flected not only the easy state of the capital markets in
general but also the increased attractiveness of home mort-
gage lending as yields on most other types of investmeuts
fell off during the year. With the concturent rise of new 1-
to 4-family residential construction activity to around $12
billion for the year, and an active market in existing houses,

Tables 1 and 2.—Public and Private Debt (Net and Gross), End of Calendar Year, 1945-54 !

{Billions of dollars]
Public Private
Public Corporate i Individual and noncorporate
. and
End of year private, State i
total Total | Federal 2 and Total J Mortgage Nonmortgage
local Total | Long-term | Short-term | Total
Farm | Nonfarm3| Farm ¢ | Nonfarmn 3
Table 1.,—Net Publie and Private Debt ¢
406. 3 266. 4 252.7 13.7 139.9 85.3 38.3 47.0 54.6 1.8 27.0 2.5 20. 4
397. 4 243.3 229.7 13.6 154.1 93.5 41.3 52,2 60. 6 4.9 32.4 2.8 20.5
417.9 237.7 223.3 14. 4 180. 2 108.9 46.1 62.8 7.3 5.1 38.7 3.5 24.0
434.0 232.7 216.5 16.2 201. 3 117.8 52.5 65.3 83.5 5.3 45.1 5.5 27.6
448, 1 236.7 218.6 18.1 211.4 118.0 56.5 6L.5 93. 4 5.6 50.6 6.4 30.8
490.7 239.4 218.7 20.7 251.3 142.1 60. 1 8L.9 109. 2 6.1 59.3 6.1 37.6
524.6 241. 8 218.5 23.3 282.8 162.5 66. 6 g5. 9 120. 3 6.6 67.4 7.0 39.4
555, 4 248.7 222.9 25.8 306.7 171.0 73.3 97.7 135.7 7.2 75.1 8.0 45,5
584.7 256.7 228.1 28.6 328.0 177.9 78.8 99.1 150, 1 7.7 83.6 9.1 49.7
605, 5 263. 6 230.2 33.4 341.9 176.6 83.7 92.9 165.3 8.2 91.5 9.1 53.2
Table 2.—Gross Public and Private Debt
463.3 309.2 292.6 16,6 154.1 99.5 45.3 54.2 54.6 4.8 27.0 2.5 20. 4
457.9 288.0 272.1 15.9 169.9 109.3 48.4 60.9 60.6 4.9 32. 4 2.8 20.5
486. 1 286. 6 269.8 16. 8 199. 5 1282 55.0 73.2 71.3 5.1 38.7 3.5 24.0
499.0 276.7 258.0 18.7 222.3 138.8 62.8 76.0 83.5 5.3 45.1 5.5 27.6
520.0 287.0 266. 1 20.9 233.0 139. 6 67.7 71.8 93. 4 5.6 50.6 6.4 30.8
566. 8 290. 6 256. 4 24.2 276, 2 167.0 72.2 94,9 109.2 6.1 59.3 6.1 37.6
608. 1 297.2 270.2 27.0 310.9 190. 6 79.9 110.8 120. 3 6.6 67.4 7.0 39.4
646.2 308.9 79.3 29.6 337.3 2016 88.0 113.5 135.7 7.2 75.1 8.0 45.5
6817 322.0 289.3 32,7 359.7 209. 6 4.5 115.1 150.1 7.7 83. 6 9.1 49.7
706. 4 332.3 204. 4 37.9 3741 208.8 100.5 108.2 165.3 8.2 94.5 9.4 53.2

1. Data for State and local governments are for June 30 of each year.
2, Includes categories of debt not subject to the statutory debt limit.
3, Data are for noncorporate borrowers only. (Sce table 6.)
4, Comprises non-real-estate farm debt contracted for productive purposes and owed to
institutional lenders (includes CCC loans.)
5. Comprises debt incurred for commercial (nonfarm), financial and consumer purposes,
_including deht owed by farmers for financial and consumer purposes.
Digitized jor ERASE
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6. The concepts used in this report are described in the October 1950 SURVEY. Prior-year

data for tables 1-7 app

Qent.

in the Sep

1953 SURVEY.

Sources: U, 8. Department of Agriculture, Agricultural Research Service; U. S. Depart-
ment of Commerce, Bureau of the Census and Office of Business Economics.
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Table 3.—Gross and Net Federal Government Debt, End of Calendar Years, 1945=54
[Millions of dollars]

Gross debt Duplicating debt Net debt
{‘ Federal Government Federal Federal agency sceurities 4 3
Federal Federal | Govern- Federal
End of vear Govern- | ] ’ Govern- ment ] Govern-
e ment | Interest bearing ! Federal ment securities ; i ment Federal | Federal
and | ageney § and held by Helq | Held by and Govern- | AIOTICY
Federal | oo | Non- |38V S Roderal | Federal Total | by U g i other |l Federal | meng | PSTEY
agency, S Public Special ! interest ! agency, agencies o ’I‘I‘vis'ur';" Federal |i ageney, |
total 1 ! | Total issuos lsses  bearing 2 total and trust ¢4 agencies total |
! l SREES L SRS : funds | |
| i i
292,599 278,114 } 275, 693 255, 693 20, 000 2,421 | 14,485 39, 857 27,041 12,816 I 11,775 i 1,041 252,742 251,073 1,669
272,147 ¢ 259,149 ! 257,649 | 233,064 24, 585 1, 508 12,998 42,308 30,9013 11,485 | 10,693 792 229,749 | 228,236 1,513
269, 753 ‘ 256, 900 ,‘ 254,205 225, 250 28,958 ; 2,695 ‘ 12.853 46, 435 34, 352 12,083 ¢ 11,840 243 223,318 | 222 548 770
257,094 . 252,800 | 250, 580 218, 866 ‘ 31,714 2,220 5194 1 41,510 37,317 4,193 3,953 240 |1 216,484 | 215,483 ¢ 1,001
266,067 | 257,130 '\ 256,019 | 221,123 | 33,896 2,111} 8,037 11 47,483 39,346 ; 8,137 7.304 833 218,584 | 217,784, 800
| ; ! . i | i !
266, 415 f 256, 708 ! 254,283 220, 576 33,707 2,425 ¢ 9. 707 47,713 39,197 ‘ 8, 516 8,470 ’ 46 218,702 ¢+ 217,511 | 1,191
270,188 | 259, 419 “ 257,070 | 221.168 36, 962 2,349 | 10,769 51,639 42,281 | 9,358 | 9,292 ‘ 66 218,540 | 217,138 | 1,411
279,317 | 267.391 | 265,293 226,143 ¢+ 39,150 2,008 [ 11, 926 56, 436 ‘ 45,803 10,543 10, 406 47 11 222,88] 221,498 | 1,383
289,307 | 275,168 | 272,881 | 231,684 o 41,197 2,287 14,139 61, 195 48,313 12,882 . 12,857 25 ‘ 228 112 ' 226,855 | 1,257
: 204, 386 278, 750 j 275,781 | 233,165 | 42,566 3.019 ‘ 15,636 - 64,144 , 49, 609 14, ud’v 14,508 | 27 | 230,242 0 229,141 - 1,101
i i i i : ! ' i '

1. Includes categories of debt not subject to the tumry debt limit,

2. Includes matured debt on whieh interest has ceased

3. Bounds, debentures, and notes payable, ineluding sceurities held by U.
4. Bonds, debentures, and notes pavable.

Treasury.

net new borrowing by home-buvers totaled almost %9 billion,
23 percent higher than in 1953

Loans guaranteed by the Veterans Administration ac-
counted for onc-third of last vear’s net new lending on 1-
to 4-family units, as against one-fifth the year before, while
conventional-type mortgages represented a little over three-
fifths of the total in 1953 and a somewhat smaller fraction
in 1954. Loans insured by the Federal Housing Administra-
tion declined in relative importance to less than 10 percent
last vear.

The expansion of lending in 1954 under Veterans Admin-
istration guarantee and the accompanying liberalization of
mortgage terms are deseribed on pages 18-19 of this issue.
The easing of eredit is shown by VA data below:

Percentage of total

wicnher of V.A-quaranteed
louns made in period

5. Federal ageney securities held in Federal Trust funds were less than $500,000 in all years
shown.

Source: U. 8. Treasury Department,

suspension of Regulation W in May 1952, which had been
reflected in a $41% billion increase in 1952 and a further rise
of $3% billion in 1953, thus was sharply checked last year.

This decline in net new borrowing centered in the install-
ment credit compounent, which rose only $0.3 billion as
against $3% billion the year before. Other types of credit
also expanded by $0.3 hillion last year, having risen $0.2
billion 1n total in 1953.

As shown in the accompanying summary of Federal
Reserve Board estimates, the 1954 check in the growth of
installment eredit stemmed {from a continuing increase in
repayments coupled with a $1 billion drop in new loans
made. This drop was concentrated in extensions of auto
credit, which, like the much smaller total of credit extensions
for home repair and modernization, returned last vear to
about the 1952 level of gross new lending. Extensions of
eredit for the purchase of consumer goods “other than autos

D Tam over also declined.  The total of personal loans made, however,
1053 average - ... Q 5 increased last year by about the same amount as in 1953,
1954: Jannary. o _____.__._. 13 11 Installment lending
dulv. oo 27 22 1952 1953 1954
December. ... ... 37 37 [Billions of dollars)
12-month average - . 28 25 Net expansion of evedit___ .. ___ IR 38 3.5 0.3
The volume of new loans insured by the Federal Housing  ~New extensions. .. .. o 954 30.3 29.3
Administration, after having declined rather cousistently on Autoloans_ _ o ____. 1223 13.6 12.5
a quarterly basis since the end of 1952, turned upward in Other consumer goods paper-_......__._____. 80 8O0 7.7
the final quarter of last year after the passage i August of gel‘a“' and modernization loans........._... L2 1.4 1.2
L . \ - . ersonal loans. . ___ .. ______ . ___.______ 6.9 7.3 7.8
the Housing Act of 1954, The new law permits more
liberad terms on insured mortgages made thereafter, lowering Repayments ... ... 24.6 26,8 29,0

the minimum required ratios of down payment to purchase
prices and raising the permissible maximum maturity to
30 vea

Al h'ndor groups increased their holdings of mortgage
debt on 1- to 4-family houmn: propertics in 1954 (ts :blt- 6)
As In other recent years, savings and loan associntions pro-
vided the largest share of the new funds.  (See chart on p. 8.)
Life insurance companies and commercial banks invested
relatively more than in 1952 or 1953, while mutual savings
banks accounted fov a slightly smaller percentage of the over-
all rise last year than the vear before.  The limited informa-
tion so far available points to a decline from 1953 m the
relative position of individuals and others in this field.

Consumer credit outstanding at the end of 1954 totaled
%30 billion, up only 2 percent, or $% billion, from the begin-
ning of the year. The rapid gro“th of such eredit after the

1 6 and
figures,

1. Sce table 7. A relatively small amount of corporate borrowing, inciuded in
in the total amh zed by type of lan and Iender group below, is o\(]uuu fro

Aggregate personal consumption expenditures for auto-
mobiles and parts in 1954 were down about 5 pereent {from
the previous vear. With the early introduction of the 1955
models, however, sales moved upward in the fourth quarter
to about the 1953 average rate. Reflecting this improve-
ment in sales, automobile eredit extensions rose at year-end
and have continued to expand in carly 1955.

Commercial bank holdings of consumer debt declined some-
what last year. Net new lending underwritten by sales
finance companies and credit unions, at $¥% billion, and by
retailers and others offset this contraction and financed the
small inerease in the total of consumer debt.

Farm debt increased nearly $1 billion during 1954 to a
yvear-end total of close to $18 billion. The rise was about
half that recorded for the previous year, when price support
lending had expanded sharply.

Net new lending on farm mortgages, at $% billion, was
about the same as in 1953. Although the number of farms
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sold was off in 1954, the national average of prices paid was
up slightly, and major lending institutions increased the
average ratio of mortgage to purchase price. There was
substantial geographic variation in farm credit conditions,
the course of land prices, and the extent of new mortgage
lending last year. As in other recent years, life insurance
companies were the chief single source of farm mortgage
credit, although net lending by commercial banks showed a
substantial advance over 1953.

Short-term farm production credit outstanding at the end
of 1954 was up $0.3 billion from the beginning of the year.
In 1953 such debt had expanded about $1 billion. The out-
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standing total of price support loans made or guaranteed by
the Commodity Credit Corporation dropped fractionally in
1954 after having risen more than $1% billion the year before.

As prices of most of the commodities included 1 the Com-
modity Credit Corporation program remained at or below
support levels, the bulk of the CCC loans made in 1953 were
carried into 1954 and allowed to lapse at maturity, the
pledged crops being taken into the inventory of the Corpora-
tion. The associated drop in price support credit outstand-
ing was limited and eventually about canceled by the expan-
sion of lending secured by the 1954 crops. The accompany-
ing text table, which is based on the CCC reports of financial

Table 4.—~Gross and Net State and Local Government Debt, June 30, 1945-54
{Millions of dollars]

|
Gross debt i Duplicating debt 2 Net debt
End of fiscal year i | [
i Total 1 State | Local Total State Local | Total | State Local
| . i ‘
16, 589 2.425 14,164 2,864 | 1,046 | LEIS | 13,725 1,379 12, 346
15, 922 2,358 13,564 | 2,349 \ 754 1 1,595 ! 13,573 1, 604 11, 969
16, 825 2, 978 13, 847 | 2,428 804 f 1.624 | 14, 397 2,174 12,223
18, 702 3,722 14,980 : 2,476 ‘ 851 | 1,625 | 16, 226 2,871 13, 355
20, 875 4,024 ; 16, 851 | 2,726 | 970 ; 1,756 f 18,149 3,054 | 15, 095
! 1 ! ! |
24,191 5,361 ! 18, 830 | 3,468 | 1,398 | 2,070 } 20,723 3,963 16, 760
27, 040 6,373 20, 667 1 3,693 1| 1,482 2,211 | 23, 347 4,891 | 18, 456
29, 624 7,040 22,554 | 3,852 | 1,465 2,387 | 25,771 5,575 ‘ 20,196
32,735 8, 001 24.734 4,176 | 1,628 2, 548 l 28, 559 6,373 | 22, 186
37,904 10, 204 27,700 i 4,523 | 1,953 | 2,570 | 33, 381 8,251 25, 130
! | i i
1. Includes State loans to local units. X Source: U, &, Departinent of Commerce, Burcau of the Census and Office of Business
2, Comprises State and local government securitics held by State and local governments. Economics,

3. Data for 1959 through 1954 are not strictly comparable with 1949 and earlier years. (See

“Governmental Debt in 1951,” Burcau of the Census, December 1951.)

Table 5.—Gross and Net Corporate Debt, End of Calendar Year, 1945-534

[Millions of dellars]

All corporations i Railway corporations Noarailway corporations
End of Short-term ! ! J Short-term 1 i Short-terim 1
nd of year | ;
1\ Long- i i g | Long- ! ! Long- :
Total term ! Notes and \ Total | term !  Notes and | Total termt Notes and|
Total accounts | Other { Total | accounts | Other i Total accounts | Othuy
payable { i puyvuble : payable
i ! ' |
Gross Corporate Debt
- - I . i i - T : 1 |
99, 523 45,321 54, 202 25,718 1 28 484 15,411 7 11874 \ 3,837 831 2, 656 84,112 33,447 | 50,665 24, M; |
109, 292 48, 435 60, 857 31,6067 ¢ 29,190 13,714 1 10,877 2.837 06 0 2,038 95, 578 37,558 58,020 30 !
128,157 54, 988 73, 169 37,676 35,493 14,173 ' 11,169 | 3.004 (!()4 2,100 113, 954 43,819 \ 70, 165 .50» 772,
138, 799 62, 808 75,991 39, 248 36, 743 13,985 | 11,124 2,871 872 0 1,908 124, 804 51,684 | 73,120 38,376
139, 554 67,720 71,834 37,338 | 34,496 13,710 1 11,244 | 2,466 TE9 1,697 | 125, 844 56,476 } 69, 363 36, 564
‘ i ‘ i
167, 036 72,153 94, 883 48,096 | 46,787 14, 280 | 2064 3,016 915 ¢ 2,101 i 152,756 60, 889 01,867 47,181 ¢
190, 637 79,855 110,782 54,700 | 506, 082 14, 463 ! 377 | 3,086 903+ 2,183 6, 1 63, 478 \ 107, 696 53, 797
201, 559 88,016 113, 543 59,055 | 54,488 14, 587 8 3.U89 o6 ¢ 2,183 186, 972 76,618 110, 454 .x\ 149
209, 581 l 94, 527 115, 054 53, 394 1 50, 660 14,123 11, 236 ‘ 2,857 882 1 2,005 195, 458 $3,201 | 112,167
208, 754 ‘ 160, 509 ' 108, 245 56,0038 ¢ 52, 242 13,592 11, 145 \ 2,447 IR 1666 195, 162 89, 364 i 105. 768 | 55,222 ¢
Duplicating Corporate Debt
- ! - /_—. - T i i H Il
14, 231 6, 999 7,232 | 4, 264 2, 968 ‘ 1,485 1,099 de ‘ 124 262 12, 746 | 5. 960 ~ 6, 844 !
15,754 7,092 8, 662 ) 5, 256 3,406 | 807 467 340 111 229 0 14,947 i 6,625 3,822 1
19, 27, 8,902 10, 373 6, 247 4,126 § 1,499 1, 172 427 126 | 201+ 17,776 7,730 1 1,046
21, 018 10, 322 10,696 | 6, 518 4,178 ! 1,496 1.205 ! Ul 121 170 ¢+ 19,522 9,117 10,405 ;
21, 561 11,186 10,3875 l 0, 203 4,172 1, 486 1,224 l 262 107 185 . 20,075 ¢ 9,962 - L3138
| i :
1950 - 24,978 12,007 12,971 | 7,991 4,980 | 1,557 1,266 201 127 164 : 23,421 . 10,741
1951 . 28,121 13, 266 14, 855 9, 093 5,762 1,489 1,186 ! 303 128 ¢ 177 26,032 | 12,080
1952 30, 529 14, 682 15 847 9,819 6,028 ‘. L, 482 1,184 ¢ 208 126 172 20,047 | 13.498
1953. . 31,642 15,715 15, 927 9, 709 6, 218 ¢ 1,302 1,022 280 122 158 30,240 1 14,693 i
1954 32,166 16, 785 15, 381 } 9, 314 i 6, 067 1,282 1.02% 261 106 152 . 80,834 | 15,764 1 15,120 \!
o i i | : ~ | i ! | o
Net Corporate Debt
T i : ] I !
85, 292 38,322 46,970 21,454 " 25, 516 13, 926 10,775 | 3. 151 2,394 71, 366 i 27, 547 i 43, 819
93, 538 41,343 52, 195 26,411 | 25,784 12,907 10,410 ¢ 2,497 1,809 ;80,631 | 30,933 49,698 p !
108, 882 46, 086 62, 796 31,420 © 31, 3 12,674 9,097 | 2,677 1,899 1 96,208 | 36,080 § 60,119 30, 651 ¢
117,781 52, 480 65, 205 32,730 | 32,565 12,499 49,619 . 2,580 1,829 ¢ 105,282 1 42,567 . 62,715 $1079
117, 993 56, 534 61, 459 31,135 | 30,324 12,224 10,020 2.204 1,542 105, 769 : 46, 514 “ 59, 255 30,475
| ' : | ‘
142, 058 60, 146 81, 912 40, 105 j 41, 807 12,723 ¢ 9, 998 | 2,725 88 LLYsT E 129,335 i 50, 148 ; 79,187 39,317
162, 516 66, 589 93. 927 45, 607 i 50,320 12,974 10,191 2,783 | TIT 2,006 1 149,542 ‘ 56,398 | 93,144 3
171, 030 73,334 97, (696 49,236 | 48,460 13, 105 19,314 ! 2,791 7800 2,011 157,925 | 63,020 94, 905
177,939 78,812 99, 127 48,685 | 50, 442 12,821 10. 214 | 2. 607 700y 1847 | 105,118 l 68, 598 96, 520
176, 588 83,724 92, 864 46, 689 . 46,175 12,310 }  10.124 2,186 G672, 1.514 7 164,278 | 73,600 | 90,678
| i : i |
1. Long-term debt is defined as having an original maturity of 1 year or more from date of Source: U. S. Treasury Department, Internal Revenue Service; Interstate Commnicrct

issuc; short-term debt as having an original maturity of less than 1 year.

Commission; U. 8. Department of Commerge, Oflice of Business Economies.
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condition, reflects these seasonal swings and the net changes
over the year as a whole.

CCC Loans and Inventories

[Billions of dollars]
Loans Inrventories
Outstanding at end of 1953 _._____ ... .. _..___. 3.0 2.7
Change in 1954: Isthalf ______________________ —-. 7 1.0
2d half .. .. _.__. .6 .5
Outstanding at end of 1954 ___ ___ .. ______ . _.___ 2.9 4.3

The Government has taken several steps tending to limit
its future liability under price support programs. New 1954
legislation permits the Secretary of Agriculture to set price
supports for basic crops in the 1955 crop year and thereafter
below 90 percent of parity, under certain supply and market
conditions, and provides for a gradual broadening of the use
of a modernized parity formula beginning in 1956. Most
basic crops are subject to both acrcage allotments and
marketing quotas this year.

Conventional short-term farm credit rose $0.4 billion last
year, reversing a 1953 decline. One factor in the 1954
mncrease was a renewed buildup of cattle on feeder lots, as
cattle prices firmed after a sharp drop in the previous year.

Sharp rise in financial debt

Financial debt rose 30 percent in 1954 to a total of $10%
billion at the end of the year. This was the largest relative
increase recorded for any category of private debt.

May 1955

The advance was concentrated in the sceurity loan
component, which includes customers’ debit balances with
brokers and bank loans made for the purchase or carrying of
securities. The total of these items increased $1.1 billion
in the first nine months of last year, and rose $1.1 billion
more in the final quarter.

This expansion was associated with a sustained rise in
stock prices and a high level of trading activity on the
securities exchanges. The SEC index of weekly closing
prices of common stocks rose 43 percent during 1954, about
one-third of this advance coming in the final quarter, while
the total value of stock sales on registered exchanges ex-
panded from less than $5% billion in the first quarter to $7%
billion in the third and over $9 billion in the last three months
of the year. Margin requirements remained at 50 percent
throughout the year, but were raised to 60 percent in
January 1955 and to 70 percent in April.

Life insurance policy loans outstanding, the other major
component of financial debt, rose fractionally in 1954 as in
othler recent years and reached a total of $3 billion at year-
end.

Commerical debt owed by noncorporate business, at $12%
billion last year, was up 6 percent from 1953. This category
of debt includes bank loans for commercial and industrial
purposes, which declined fractionally, and auto, single-
payment, and other consumption-type debt incurred by
business proprietorships and partnerships, which rose.

Table 6.—Nonfarm Mortgage Debt by Borrowing and Lending Groups, by Type of Property, End of Calendar Year, 1945-54 1
{Millions of dollars]

1
Residential and commercia! 1-4 family residential Multifamily residential and cial
1 H
. i Qoo i
End of year Corpo- | NYoncor- Savings | Life in- | Mutual| Commer- Individ- | Savings | Life in- | Mutuall Commer-| . Individ-
Total ! rate bor- b"‘ rrow- | Lotal | o eia. | surance |savings cial HOLC [FNMA| ualsand | Total | associa- | Surance | savings) cial [FNMA uals and
rowers 2 Oers tions carriers | banks | banks others 3 | tkioﬁs: carriers | banks | banks | others

| |

i {

‘ !
3,821 26,955 | 18, 543 5,156 2,258 { 1,804 2,875 852 7 5,501 | 12,233 : 220 3,602 | 2,290 1,376 . 4,745
4,419 32,443 | 23,059 | 6,840 2,570 | 2,033 4,576 636 6 6,398 | 13,803 ; 30 3,790 | 2,382 ! 1,957 I 5,373
5,121 38,732 | 28,161 8,475 3,459 | 2,283 6,303 486 4 7,151 | 15,692 : 381 4,321 2, 645 2,320 ! 6,125
5,843 45,067 | 33,261 9, 841 4,925 | 2,835 7.396 369 198 7,697 | 17,649 ! 464 4,918 2,938 2,627 | ; 6, 700
6, 514 50, 586 | 37, 496 11,117 5,970 | 3,364 7,956 231 806 8,052 ! 19,604 : 499 5,798 | 3,304 2,780 ¢ 23 . 7,200

P i : ;

7,374 59,337 | 45,072 13,104 8,392 | 4,312 9,481 1,328 ¢ 8,445 ; 21,639 | 518 | 6,383 | 3,906 3,214 | 18 7, 600
| 8,203 67,382 | 51,872 14, 801 10, 814 5,331 10, 275 1.818 8,833 | 23,713 | 719 | 6,973 4, 538 3,453 : 30 8, 000
8,923 75,079 | 58, 684 17, 590 11,696 | 6,194 11, 250 2,210 9,444 | 25,318 | 746 7, 550 5,133 3,559 : 30 8, 300
9, 721 83,626 | 66,263 20, 923 13,473 7,373 12,025 2, 358 10,111 | 27,084 959 7,963 5, 517 3,743 | 102 ¢ 8, 800
105, 257 10, 798 94,459 | 75,595 24,993 15,440 | 8,750 13,250 ¢ 2,328 10,834 | 29, 662 | 1,149 8, 441 6, 201 4,165 ’ 106 ¢ 9, 600

» Preliminary.

t The data represent mortgage loans on commercial and residential property, excluding
multifamily residential and commercial property mortgage debt owed by corporations to
other nonfinaneial eorporations.

3. Includes portfolio loans of the Veterans Administration.

Sources: Federal Savings and Lean Insurance Corporation; Board of Governors of the
Federal Reserve System; U. 8. Department of Commerce, Office of Business Economies.

2. The corporate mortgage debt total is included in the total corporate long-term debt
outstanding, table 5.

Table 7.~~Individual and Noncorporate Debt, End of Calendar Year, 1945-54

[Millions of dollars]

Farm Xl Nonfarm
Farm and Nonfarm mortgage Other
Enad of year nonfarm _
total Total Farm Fgﬁrgiggo To;ql non- i Mul
farm mortgage ! i farm Multi- _
loans ? Total 1-4 family | family and Total CO?;;?" Financial 3| Consumer
commercial ‘
54, 622 | 7,250 4,760 2,490 47,372 26, 955 17,616 9,339 20, 417 4,432 10, 320 5, 665
60, 606 | 7, 662 4,897 2,755 52, 954 32,443 21, 906 10, 537 20, 511 6, 238 5,889 8,384
71,339 4 8, 616 5,064 3, 546 62,729 38,732 26, 753 11,979 23,997 7,614 4,813 11, 570
83, 464 10, 793 5,288 5, 505 72,671 45, 067 31, 598 13, 469 27, 604 8,073 5,120 14, 411
93, 445 12,028 5, 579 6, 449 81,417 50, 586 35, 621 14, 963 30, 831 7,757 5,970 17,104
109, 151 12,220 6,071 6, 149 96, 931 59,337 42, 818 16, 519 37, 504 9, 918 6. 863 20, 813
120, 339 13, 565 6, 588 6, 977 106, 774 67, 382 49,278 18, 104 39, 392 11,272 6. 652 21, 468
135, 704 15,139 7,154 7,985 120, 565 75,079 55, 750 19,329 45, 486 12,181 7,478 25,827
150, 070 16,778 7, 656 9,122 133, 292 83, 626 62, 950 20, 676 49, 666 12, 086 8,043 29, 537
165, 319 17, 624 8, 200 9, 424 147, 695 94, 459 71,815 22,644 53, 236 12,716 10, 395 30,125

1. Includes regular mortgages, purchase-money mortgages, and sales contracts.
2. Includes agricultural loans to farmers and farmers’ cooperatives by institutional lenders;
farmers’ financial and consumer debt is included under the “nonfarm” categories.
3. Comprises debt owed to banks for purchasing or carrlyingf] sle((izurities, customers’ debt to
- s,-and debt owed to life insurance companies by policyholders,
Digitized forlﬁﬂiﬂrS’é R ! y Y

Sources: U. S, Department of Agriculfure, Agricultural Research Service; Board of Gover-
nors of the Federal Reserve System; U. 8. Department of Commerce, Office of Business
Economics.
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by L. Jay Atkinson <%

The Housing Market

THE strong market for new houses has been an important
influence in the expansion of business activity since the
end of World WarIl. For nearly a decade no significant letup
has occurred in residential construction, and the number of
nonfarm housing starts has exceeded 1 million in each of the
past 6 years.

The current situation is one of very active demand. The
number of starts was at a seasonally adjusted annual rate
of 1.4 million for the first quarter of 1955 following a marked
advance in the latter part of 1954. Immediate prospects are
reflected in considerably higher VA appraisal requests than
a year ago and somewhat higher FHA applications. The
rise in residential construction activity during the course of
1954 followed a general easing in the money market beginning
in the latter part of 1953 and a subsequent easing in mortgage
financing.

The latter has taken the form of more ready availability
of mortgages with liberal credit terms, chiefly those guaran-
teed or insured by the Federal Government A substantial
reduction has been made in minimum downpayment require-
ments. Some lengthening in the amortization period for
mortgages and a reduction in interest rates for conventional
mortgages have also occurred. The liberalization of credit
terms has had a stimulating influence upon the purchase of
new houses.

This article reviews some of the influences affecting the
demand for housing including such physical factors as popu-
lation growth, age distribution, household formation, and
migration as well as such economic factors as income, llquld
assets, and mortgage financing.

Influence of population growth

A basic aspect underlying the demand for housing is the
need or space requirement of the population. Such a require-
ment depends both upon the total number of people and the
varying characteristics of the population—age distribution,
birth rate, new family formation, and the size of family or
of household.

Total population is increasing about 1% percent per year,
or about twice as fast as in the decade of the 1930’s. In
terms of actual numbers, as shown in the lower panel of the
accompanying chart, population of the United States is now
increasing about 2% million per year. This is about 3 times
the average annual increase during the decade of the thirties,
and about 50 percent above that of the twenties.

The current rate of population increase is about equal to
that of the early 1920’s. The rate of growth was declining
during the twenties with a very substantial fall in the birth
rate during that period. The birth rate continued to decline
for a few years after 1930, and then recovered very slightly
between 1935 and 1940. (See upper panel of accompanying
chart.) Tt rose during the war years, and soon after World
War II advanced sharply to a rate about _equal to the mid-
1920’s, and has averaged close to this rate in the past decade.

NOTE.—~MR. ATKINSON IS A MEMBER OF THE CURRENT BUSINESS
ANALYSIS DIVISION, OFFICE OF BUSINESS ECONOMICS.

The upsurge in births in 1947 followed the record number
of marriages at the end of the war, and was mainly an ad-
vance in first births. Since then, however, the marriage
rate has dropped back below that of the late 1930’s, but the
birth rate has been sustained by successive advances in
second, third, and fourth births. Although other measures
of housing requirements discussed below show varying ten-
dencies, the pressure of rapid increase in total population is
a generally expansive influence upon housing demand.

The growing need for more housing space, accompanied by
high income and generally favorable financing conditions,
has contributed not only to the high rate of residential con-
struction as a whole and record expenditures for additions
and alterations, but also to a more rapid growth in one-

The rate of population growth is as
high as in the early twenties
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The absolute increase is substantially

above earlier periods
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family houses than in multifamily units as a part of the
general suburbanization movement.

For a number of years after the war, the emphasis had
been upon relatively small houses, with special financing
provisions introduced in 1950 for ‘“‘economy’’ houses within
the budget of moderate income families. In more recent
vears, however, there has been some movement toward
larger houses as many families have outgrown their accom-
modations. The median area of new single-family houses
insured by FHA has risen 10 percent in the past 5 years.
In recent years, there has also been a decline in construction
of multifamily units, particularly the smaller tvpes, and
governmental guaranty and insurance of these projects has
been curtailed. Limited survevs have suggested some
increase in vacancies for rental housing in certain metro-
politan areas.

Shifts in Age Distribution

An important consequence of the changing rate of popula-
tion growth in the past generation that affects housing
requirements is a shift in age distribution. This shift stems
primarily from two developments (1) the long decline in the
birth rate in the twenties and thirties and the subsequent
extended advance, and (2) the increase in life expectancy,
which has been especially marked for women.

As shown in the accompanying table, the trough in births
during the 1930’s either limits the advance or brings actual
declines in the various age groups whenever those born
during the 1930’s “pass through’ a given age bracket. The
small annual classes are followed in turn by large annual
classes born during and after World War II. We are now
experiencing a sustained rise in the population under 20
years of age, whereas the nvmber in the age group 20 to 34
is currently declining and will show no substantial advance
until after another decade has passed. Meanwhile large
relative advances are occurring for each of the two older
groups, with continued rapid rise in prospect for those 65
and older. The latter increases have special consequences
for housing requirements which are discussed below in
connection with changes in households.

New family formation

One aspect of shifts in age distribution which is especially
relevant to housing requirements is its bearing upon the
change in new family formation, which in turn is closely
related to changes in the number of households. The birth
pattern of the past is the primary influence affecting net
new family formation, i. e., marriages less divorces, although
other factors, including particularly alterations brought
about by the depression and World War II, have also been
important.

For a number of years, however, the average age at first
marriage has been i the neighborhood of 20 for females

Table 1.—Change in Population by Age Groups, for the United
States Including Armed Forces Overseas

[Percent]
Annual rate of change
Age groups
1920-30 | 1930-40 || 1940-45 | 1945-50 | 1950-55 | 1955-60 | 1960-65 | 1965-70
Under20..._.......__ 1| —-0.5 0.4 2.2 3.2 L35 O O DS
206034, oo 1.3 1.1 1.0 .4 -4 —-.5 11 3.6
358064, e 2.4 1.6 1.7 1.6 1.5 L5 .9 .4
65and over. ._........ 3.4 3.6 3.2 3.4 2.7 2.5 2.1 1.8

1. Includes projections based on future birth rates.
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and 23 for males, while the proportion of the population
getting married, though very substantially higher than 20
yvears ago, has been relatively stable. The average annual
number of each sex in the age group 20 to 24 years is about
equal to net new family formation (see chart of females age
20 to 24).

Since the classes born in the years 1931-35 when the birth
rate was quite depressed are now in this age group, net new
family formation is now at a relatively low rate. Little
further change in the size of the classes reaching marriage-
able age will occur for the next few years. During the
decade of the 1960’s, however, a substantial rise is in pros-
pect, and in the latter part of the decade the number reach-
ing these ages will be fully half again as large as at present.

The implication of this trend in new family formation is
significant for housing requirements. Though the demand
for new houses depends upon numerous factors, some of whose
influences are not readily gauged, the change in the prospects
for new family formation is an important basic nfluence.
In summary, for the next 5 years, new family formation is
to be at a relatively low rate; it will begin to rise after about
5 years, and will be up substantially in about 10 years. In
other words, basic requirements arising from new family
formation are going to be quite large within several years,
though they are rather low in the years immediately ahead.

Since the increase in new family formation is now quite
small in relation to recent building activity, the maintenance
of the high current rate for the next few years turns upon
other influences besides new family formation.

Among these, changes in the amount of “crowding” or
“doubling up”’ of families in households do not appear likely
to be of major importance in this period. The upsurge in
family formation at the end of the War, before postwar hous-
ing construction had gotten fully underway, resulted in
considerable doubling up of families. In 1947, there were
nearly 3 million married couples who did not have their
own household. Since that time the number of families
“doubled up” has declined steadily, so that it is now only
about half as large as in 1947, and somewhat smaller than in
1940. The group of approximately 1% million couples with-
out separate households at the present is about the same as
in 1930, following the building boom of the twenties, although
the proportion doubled up is considerably lower now. About
6 percent of married couples did not have their own house-
hold in 1930, whereas about 4 percent are now without a
household of their own. In the past 2 years declines in
the number in this group have been quite small, and further
changes may be of similar magnitude.

The number of people in the older age groups is increasing
both because of the natural effect of a growing population—
i. e, the rising trend in births a generation or more earlier—
and the reduction in mortality. These influences are bring-
ing a rise in the number of older couples. Moreover, with
more adequate retirement and other supplementary income
for the rising proportion of the population in the upper age
groups, more of these older couples are able to maintain
their own households. In addition, there has been a pro-
nounced tendency in recent years for older age single per-
sons—particularly women—to maintain separate households
much more commonly than in earlier periods. This “un-
doubling”” or less consolidation of families or generations in
a single household reflects a rising level of real income with
increased employment opportunities for women.

Other types of households

In recent years there has been a trend toward the establish-
ment or maintenance of households by individuals or groups
other than married couples, reflecting a combination of
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Unrelated individuals, particularly, have established or
maintained separate households much more commonly in
recent years than in the past. Between 1950 and 1954 there
was an increase of 1.2 million in unrelated individuals as
household heads as compared with 1.8 million for married
couples. In relative terms households of unrelated indi-
viduals increased by one-fourth as compared with a rise of
only 5 percent for married couples. This influence is partially
offset, however, by a tendency for an increasing proportion
of the population to get married. The proportion of married
persons in the adult population rose frem 60 percent in 1940
to 67 percent in 1950 and to 69 percent in 1954,

Growth of households

In the 2 years ending April 1954, the total number of
households increased at an annual rate of 700,000. Though
the reported annual changes are somewhat erratic, perhaps
as a result of technical differences in measurements, there is
a clear tendency in recent years for the rate of growth to
slacken somewhat. This slackening reflects the smaller
classes reaching marriageable age in recent years, and a
decline in the rate of undoubling of married couples and
related persons. The medium series projected by the
Census Bureau is for an average increase of 625,000 house-
holds annually in the next 5 years.

Family Formation and
Marriageable-Age Women

MILLIONS
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Thus, the growth in households is now appreciably smaller
than during the past 15 years, whereas population growth is
at a peak in absolute terms and is near the highest point of
the past 30 years in relative terms. These influences would
appear to be partly offsetting in their effect upon housing
requirements. The high birth rate tends to make families
desire larger living quarters—either additions or a larger
house. Under generally favorable economic conditions,
such needs have a strong positive influence upon the demand

Digiﬁ?&db&lﬁ@ﬁsm
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

SURVEY OF CURRENT BUSINESS 15

Shifting population needs

Migration has brought some increase in total housing re-
quirements in the United States and has had an important
differential effect upon the various areas. Since the early
1920’s immigration from abroad has been a relatively minor
influence, but internal migration has been substantial.
Approximately 5 million persons change their residence
from one State to another annually, according to sample
surveys conducted by the Bureau of the Census, and another
g million move from 1 county to another within the same

tate.

To a considerable extent such migration tends to cancel
out in a national equivalent of “musical chairs,” but there
are strong tides of “net” migration. The oldest of these is
the net movement of population off the farm into urban
areas. Between 1940 and 1950, the population residing on
farms declined approximately 5 million, or nearly one-fifth,
and the number of occupied farm dwelling units declined
about 1 million. The number of farm residences vacated
during the decade was somewhat greater in view of the
construction of nearly a million new farm homes during
this period. In 1950, about 10 percent of the farm dwelling
units were vacant, with most of the vacancies reported to be
dilapidated, or otherwise unavailable for rent or sale.

In the period since 1950, the migration from the farm has
continued; by 1954, farm population had declined another
3 million despite a considerable excess of births over deaths
for the farm population. This continuing and substantial
net migration from farms leaves a considerable number of
vacant dwellings which are unavailable for occupancy and
thus net a part of the effective housing supply. A roughly
equivalent number of nenfarm housing units (about 600,000)
is required for these migrants in addition to that indicated
by the estimates of housing needs inferred from changes in
total households.

A second major net migration is from the central areas of
cities to the suburbs. This is reflected in an increase of 44
percent in dwelling units in the peripheral areas of standard
metropolitan areas between 1940 and 1950, whereas the
number of dwelling units in central cities rose about one-
fifth during the same period. The substantial growth in the
number of dwelling units in central cities during the decade
reflected the continued movement of the population toward
metropolitan areas together with some immigration from
outside continental United States. There were no large
cities which failed to grow during the decade, and no extensive
abandonment of dwelling units such as that occurring on
farms.

At the time of 1950 census, vacancies in urban areas were
relatively few, averaging 3.5 percent for total vacancies,
about half of which were available for sale or rent. Thus
suburbanization had as its major effect the stimulation of
construction in the suburbs in preference to the central areas
and may have had only limited influence upon total housing
requirements or demand.

The third major net migration is the movement “toward
the sun”’—to the far Western and Southwestern States and
Florida. In the decade ending in 1950, the number of
dwelling units increased one-half in the Pacific area and one-
third in the South Atlantic area including Florida as com-
pared with less than one-fourth for the United States as a
whole. These trends have continued since 1950 with these
areas showing a larger number of starts during 1950-53 in
relation to total dwelling units than any ether area in the
United States.

The net effect upon total housing requirements nationally
is largely counterbalanced by less active construction in
areas where population is growing more slowly or declining.
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To the extent that the net migration is from metropolitan
areas, the dwelling units left behind are largely available for
occupancy by others, and thus total housing requirements
are little affected. On the other hand, net movement from
rural areas and villages remote from metropolitan areas may
add substantially to housing requirements.

Table 2,—Household Status of Family Groups and Individuals in
the United States

{Units in thousands]

S ! Average annual chunge
|

» s 1940 1947 1950 1952 1954
Tvype of unit ? ‘ n T :
April | April | March| April ‘ April ! g40- 1 1947~ 1950~ 1952-
E 47 50 52 | 54
|
Married couples__________._ 28,517 33,543 (36,091 36,696 (37,346 | 718 | 874 | 290 1 325

With own household_ _|26, 571 30,612 {34,075 |35, 135 (35,875 | 577 {1,187 | 510 368
Without own house-

hold. ... ... 1,046 | 2,931 | 2,016 | 1,558 | 1,471 | 141 |—314 |—220 | —44
Percent without own

household__________. 6.8 8.7 5.6 4.2 75" RSN DR I S

Other family groups_. _.__.{ 5,711 | 5,374 | 5,614 | 5,943 | 5,963 | —48 82 158 10

Withown household.__| 4,920 | 4,352 | 4,763 | 5,067 { 5086 | —81 141 146 10
Without own house-

hold ... ... ... 791 | 1,022 851 876 877 33| —59 12 1
Percent without own

household.__..__._...| 13.9} 19.0{ 152 | 14.7 4.7 (| e

Unrelated individuals_ ...} 9,277 ; 8,491 | 9,136 ;| 9,301 | 9,700 |—112 221 79 200

With own household
(Primary individ-
L E) ) S 3,458 | 4,143 | 4,716 | 5,299 | 5,932 98 | 196 | 280 316
Without own house-
hold (Secondary
individuals) . _..__.__ 5,819 | 4,348 | 4,420 | 4,002 3,768 1—210 25 (=201 | —117

Y

Total households. __ 34,949 [39,107 {43,554 545,504 46,893 | 594 11,525 | 936
i

Source of data: U. 8. Department of Commerce, Bureau of the Census.

In any case the stimulus provided by extensive capital
formation in the rapidly growing areas, through its effect
upon job opportunities and incomes, exerts indirectly a
stimulating influence upon the effective demand for new
dwelling units.

Basic demand factors

Although the physical or demographic influences upon the
demand for housing are basic forces, the principal economic
factors are also of key importance. Despite the significance
of each of these factors, however, much of the fluctuation
in housing demand appears to be only vaguely related to
corresponding changes in the available demographic and
cconomic indicators.

Like capital investment generally, new housing investment
appears to behave to a considerable extent autonomously;
thus, while it is conditioned by the types of demographic
factors which have been discussed, as well as by changes in
consumer income and price relationships, it also exerts an
independent influence upon economic activity. It tends to
form a higher proportion of gross national product when the
latter is high and to form a smaller proportion when product
is depressed; this is only a general relationship, however,
and there appear to be special waves or cyclical effects in
housing activity that are more pronounced than those of
aggregate output. They appear to be affected by growth
requirecments and the demand situation in general, but the
latter influences appear to be of varying significance from
one period to another. As a consequence, comparisons
based upon time series do not show a close and stable relation-
ship between growth needs and consumer income on the one
hand and residential construction on the other. Credit
conditions are an important additional determinant of hous-
ing demand, but to a considerable extent changes in the rate
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of residential construction cannot be determined by reference
to other series.

This is illustrated by a comparison of housing activity in
the interwar period and the principal demographic and
economic series available. For the period 1922—40, nonfarm
housing starts were more closely correlated with population
growth and real disposable income per household than with
other readily available series. The price of houses in relation
to prices generally and the extent to which starts had ex-
ceeded household formation in the preceding decade were
also significant influences.?

These variables combined into a conventional single
regression equation appear to move in the same general
direction as starts in most years, but the extent of the move-
ment is only roughly approximate. Furthermore, the appar-
ent cycle effect in starts is so large from the peak to the trough
during the prewar period, that extrapolations to the postwar
years when the principal demand factors are considerably
higher than at any time before the war is not appropriate.

Influence of income

Although it cannot be measured in any precise way, it is
apparent that the influence of the substantial general rise in
income per spending unit or per household from the prewar
to the postwar period—accompanied by an increase in the
number of households—has been a basic factor in the strong
postwar housing market. These changes have brought
sharp declines in the number of spending units in the lower
and lower-middle income groups and large rises in numbers
in the upper-middle and higher income groups even after
rough adjustments are made for changes in prices. The
general picture of income distribution from the war period
to the present is available from estimates of the Office of
Business Economics.?

Although these data cannot be directly related to the pur-
chase of houses, information from the Federal Reserve Board
surveys of consumer spending and financing are suggestive.

The Consumer Finance Survey has found that purchasers
of new and used houses are more concentrated in the upper
income brackets than are home owners as a group. This
appears to reflect somewhat greater mobility for higher
income families as well as a tendency to time purchases of
houses in periods when income is high.

House purchasing was particularly concentrated in the
upper income groups during the years 1952 and 1953. In
these years, spending units in the upper third of the income
distribution bought about 60 percent of the houses purchased,
the middle third bought about 25 percent, and the lower
third about 15 percent. The proportion of families owning
homes was about twice as high in the upper third of the income
distribution as in the lower third. The high proportion of
families buying houses in the upper income groups in these
years appears to reflect the influence of credit restrictions
which resulted in the least liberal credit terms of the entire
period since the end of World War II. For earlier vears,
1947-51, those buying homes were more broadly distributed
throughout the income range, but they were not so broadly
distributed as home ownership.

Equity of individuals

Large liquid asset holdings have also had a favorable
influence upon the demand for housing since the end of
World War II. Throughout this period the liquid asset

1. Flolr this period, no series which reflects the influence of financing terms is readily
availuble.

2. Income Distribution in the United States, by Selma F. Goldsmith, SURVEY OF CURRENT
BusinEss, March 1955, and a Supplement tothe SURVEY OF CURRENT BUSINESS 1953, Office
of Business Economics, U. 8, Department of Commerce, U. S. Government Printing Office.
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position of individuals as a group has been more favorable
than for any year before the war for which data are avail-
able, though there has been some decline in liquidity from
the war years.

The volume of holdings of currency, bank deposits, and
government securities as estimated by the Securities Ex-
change Commission at the end of 1954 was about equal to
disposable income in that year. This compares with a ratio
of liquid assets to disposable income of about one and
one-fourth in 1946 and four-fifths in 1940. Though liquid
asset holdings are fairly broadly distributed by income
level, according to the Federal Reserve Board Survey of
Consumer Finances, such holdings other than currency tend
to be concentrated into a rather small proportion of total
consuming units. The top fifth of the liquid asset holders
have about S0 percent of the value of liquid assets, and the
top two-fifths hold about 95 percent.

Housing Starts and
Changes in Households

MILLIONS
2.0
ANNUAL CHANGE IN NON ~
FARM HOUSEHOLDS *
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U. S. DEPARTMENT OF -COMMERCE, OFFICE OF BUSINESS ECONOMICS §8-25-10

The only specific information relating asset holdings to
house purchasers is a recent sample survey of VA-guaranteed
mortgage holders. This survey indicated that those obtain-
ing downpayment loans had liquid assets holdings sub-
stantially larger on the average than the required down-
payment, but no information is available on the distribution
of such assets among the various buyers. For purchasers
obtaining no-downpayment loans, however, liquid asset
holdings were relatively small.

Holdings of nonliquid assets or equity of individuals are
also an important influence affecting the demand for housing.
Mouch of such equity is in houses, and the purchase of a house
often involves the sale of another. Accordingly, the strong
trend in the price of used houses in most of the postwar
period has been an important—though not necessaruly an
independent—influence affecting the sale and hence the con-
struction of new houses. As indicated in the chart on page
19, the average price of used houses purchased with VA-
guaranteed loans has advanced slightly in the past two years
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following extended advances in earlier years. A similar
trend prevails for existing houses purchased with FHA-
insured loans.

Mortgage Financing

The role of financing in the demand for housing is of basic
importance. A very large proportion of funds invested are
borrowed, particularly for the purchase of lower-priced
houses. There is a considerable range in downpayment re-
quirements and amortization periods for various types of
financing at any given time. Variations in the terms of
such loans, in the availability of the various types, in the
interest rate, and in the related special fees or charges for
loans made are important influences affecting the sale of
houses.

The influence of financing has been particularly marked
since the end of World War II as other demand mfluences
have for the most part changed only moderately, whereas
substantial and sometimes rather abrupt changes have
occurred in financing terms. Thus incomes have been bigh
and rising during most of the period, and housing needs of
a growing population have continued large, although not so
pressing as in the immediate postwar years.

In this generally strong demand situation, changes in credit
termsand in the availability of credit for mortgage lending have
been important influences. Relaxation in eredit terms in 1949
and early 1950, and again during 1954 coincided with expan-
sion in new house construction and sale. These two periods
of credit ease were preceded by liberalization in lending regu-
lations, and in both instances by a slackening in the demand
for funds by business. In addition, the Government pursued
an active credit-ease policy during each of these periods.
An increase in unemployment and a leveling off in prices
generally made resources readily available for activating the
generally strong demand situation for new houses. Relative
stability in construction costs and in the price of new houses
prevailed in each of these two periods of expanding con-
struction.

FHA Financing

A brief review of real estate credit developments in 1949
and early 1950 suggests the importance of credit relaxation
in expanding the market for houses in the period before
June 1950. Provisions regulating FHA insured mortgages
for single family homes and for the construction of rental
projects were liberalized in mid-1948. The maximum amount
that could be insured and the maximum ranges for 80 percent
and 90 percent mortgages were increased, partly to cover
higher costs of construction. Mortgages up to 95 percent of
the value of the property were provided for owner-occupied
homes in the lower price brackets. Maturities were also
lengthened. The Housing Act of 1948 had as a chief purpose
stimulation of housing in the lower price and rental ranges.
The changes in the law contributed to a substantial easing
in the mortgage market, and an enlarged flow of credit both
with and without Federal support became available on easy
terms.

The ratio of loans to value of property insured by FHA un-
der Section 202 for new single-family houses increased in 1949,
and the number of units started under FHA inspection rose
from 294,000 in 1948 to 364,000 in 1949 and 487,000 in 1950.
During this period the combination FHA first trust and VA
second trust loans, characterized by low downpayments,
were widely used. Of the VA first mortgage loans (Section
501) the proportion with no downpayment required rose
from 24 percent in 1948 to 34 percent in 1949 and 44 per-
cent in 1950. In April 1950, the legal maximum interest
rate for FHA insured mortgages was lowered from 4% per-
cent to 4% percent as a part of the general relaxation n
mortgage credit terms.
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In July 1950 specific mortgage credit regulations were
adopted to restrain the housing market, but there is a con-
siderable lag between changes in regulations affecting appli-
cations for loans and the effects upon the sale of houses.
Degpite progressive tightening in terms for mortgage lend-
ing m the latter part of 1950, including the reimposition of
Regulation X by the Federal Reserve Board, the tightening
in credit was little felt during the latter half of 1950 and
was only partially effective in 1951. As shown in the ac-
companying chart, credit regulations were more fully effec-
tive in 1952. Regulation X was relaxed in June 1952 and
suspended in April 1953, but there was some lag before any
substantial relaxation in loan requirements was observable.

No-Downpayment VA Loans

as a percent of total VA-guaranteed
~ primary home loans
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For the group of borrowers financing their purchases with
FHA insured loans, detailed records of financing terms in
relation to income indicate that liberalization of credit
terms developed only gradually after the suspension of
Regulation X. For lower-priced houses, the proportion of
loan to sale price was higher than for middle- and upper-priced
houses, as provided in legal requirements concerning maxi-
mum loans. Even in lower-priced housing, however, down-
payment requirements as late as 1954 were still substantial
(averaging around 10 percent), and the ratio of current
monthly housing costs to income was no higher than the 15

ercent average for all single-family homes msured by FHA.
hough these data include the latter half of 1954, when the
maximum percentage of the property value which could be
borrowed was increased, most of the loans made were based
upon applications made prior to the relaxation in lending
terms. Accordingly, the effects of the relaxation in terms
are not evident in these figures and subsequent data are
not available.

Limited information on current mortgage lending other
than Government insured or guaranteed loans indicates that
the general easing in credit in 1954 and the reduction in
demand for funds for other purposes made loans more
readily available on generally improved terms for borrowers.
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Both the proportion of the total price of the house represented
by the primary loan and the amortization period were sub-
tantially less, however, than for Government insured and
guaranteed loans.

Easier terms for VA loans

For VA mortgage lending, a progressive easing in terms
during 1953 and 1954 is reflected in the chart showing the
proportion of 100 percent loans by VA and the proportion
with maturities over 25 years. Though VA loans are not
representative of home financing generally, they are an im-
portant part of the total and are the group for which ex-
pansion was most marked in 1954 and early 1955. Further-
more, some of the influences which led to liberalization of
terms on such loans affected other types of lending as well.

The low point in the proportion of no-downpayment loans
guaranteed by VA was reached in the third quarter of 1952,
after which the proportion of such loans rose continuously
through the first quarter of 1955. There was only a slow
rise in such loans through 1953 with the no-downpayment
loans reaching 11 percent of total VA loans closed i the
final quarter of that year. The rise was accelerated in 1954,
however, with an advance from 15 percent in the first
quarter to 37 percent in the last quarter and some further
rise in early 1955.

Distribution of VA-Guaranteed Home
Loans, by Years of Maturity

Longer maturities have become more common
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The same general pattern of easing characterized the
maturities of loans closed, except that the increase in maturi-
ties was rather gradual through the second quarter of 1954.
Up to that point, a noticeable shifting from lower maturity
loans to 25-year maturities was evident, with the latter
becoming more common than all the loans for maturities less
than 25 years whereas it had been less common in earlier
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quarters. Loans with maturities over 25 years—chiefly
30-year loans—had risen to nearly one-fifth of the total by
the second quarter of 1954. These moderate increases in
maturities were accompanied by no expansion in total VA
home loans closed, but VA requests for appraisals for new
home construction rose to double the rate a year earlier,
presaging the substantial rise in VA loans in the second half
of 1954,

Only after mid-1954 did the easing in credit terms affect
a substantial portion of buyers. In the latter half of 1954,
out of about 250,000 primary loans guaranteed by the VA,
approximately 75,000 had maturities over 25 years—about 3
times as many as in the first half of the year. A similar
easing in downpayment requirements brought the total of
VA loans for the full purchase price to 86,000 in the latter
half of 1954, or nearly three times as many as in the first
half. As shown in the accompanying chart, easing in mort-
gage terms continued throughout 1954, and in the early
months of 1955. In January and February out of a total of
about 110,600 primary loans closed, 40 percent were for the
full purchase price and a similar proportion was for more
than 25 years maturity.

The total number of houses financed through VA whose
owners at the present time have little or no equity in their
Lomes is quite a minute fraction of all mortgages outstanding,
but in terms of current mortgage recordings and purchases of
houses, the proportion with very liberal credit terms is a
substantial share of the entire market. Those buying
houses as early as 1950 have seen a considerable appreciation
in building costs and prices since they bought and have
obtained some increase in equity in the intervening years.
For the next 2 years, 1952-53, mortgage terms were not
particularly favorable. Some downpayment was required—
about 15 percent was typical for FHA borrowers, between 10
and 15 percent for VA loans, and considerably more for con-
ventional borrowers. Thus, in general, the borrowers for
the years preceding 1954 have an appreciable equity in their
homes.

In the absence of a considerable decline in the price of
houses, the total equity position of such buyers as a group
has been enhanced by the purchase of a house, though they
may have had a large rise in debt.

The effect of easier credit terms upon the buyer of a single-
family house may be indicated by specific illustrations. For
homes insured by FHA, the minimum downpayment require-
ments for a $15,000 house were reduced from about $3,000
to $2,000 in mid-1954. The maximum period of amortization
was lengthened from 25 years to 30 years, a change that
reduces monthly repayment charges on any given loan a
little less than 10 percent. Thus, while the loan would be
larger with the reduced downpayment, if in addition the
amortization period were lengthened from 25 years to 30
years, there would be little change in monthly payments.

For homes financed under loans guaranteed by VA,
monthly operating statistics indicate average changes in
downpayments. In the first quarter of 1955, the average
purchase price for new homes financed by VA primary loans
was about $12,100, an increase of $300 from a year earlier.
The average downpayment for these homes was $640 in the
first quarter of 1955, a little more than half as much as a
year earlier. Though no exact comparisons are available on
the change in maturities for loans, in the apparently typical
instance in which maturity was increased by 5 years (see
accompanying chart), a shightly smaller monthly payment
was required in the first quarter of 1955 than a year earlier.
About twice as many VA loans were closed on new houses
in the first qurter of 1955 as were closed a year earlier.

A rather important part of the general housing picture is
the sustained demand for existing homes. As shown in the
accompanying chart the average price paid for existing houses

SURVEY OF CURRENT BUSINESS 19

Average downpayment on VA-guaranteed
loans has declined for new homes . . .
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5 -
o L. IDOWNPAYMENT]
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15

AVERAGE PURCHASE PRICE

OWNPAYMENT

} : .
1949 50 51 52 53 54 55
MONTHLY AVERAGE FOR QUARTER

DATA: VA

. 5. DEPARTMENT OF COMMERCE, OFFICE OF BUSINESS ECONOMICS 55-25 =13

financed with VA guaranteed loans has been fairly stable
during the past 2 years. There has been some decline in
the size of downpayments for existing houses purchased with
VA loans but downpayments average appreciably higher than
those made for new homes.

Requests for VA appraisals for proposed home construction
have been running about double a year earlier and applica-
tions for FHA commitments are moderatley higher than in
the corresponding months of 1934.

Summary

The current strong demand for housing is based upon the
joint influence of basic physical and economic factors. The
effect on demand of a lower rate of family formation than
that prevailing earlier in the postwar period has been offset
by continued rapid increase 1 the population with result-
ing pressure for larger living quarters, and by substantial
internal migration. Credit conditions appear to have been
especially important in the rise of residential construction
in the past year. Purchasing terms continue to be
favorable and mortgage funds are in good supply despite
some firming in the money market. A large and rising flow
of income has been the central influence supporting the high
volume of residential activity, permitting the influence of
other factors to be widely operative.
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May 1955

National Income and Product—A Review of the First Quarter

(Continued from p. §)

billion in the fourth quarter after having fluctuated around
$34-35 billion earlier in the year. Before-tax profits, without
adjustment for inventory valuation, reflected a similar
improvement, as did profits after taxes. The estimates shown
for 1954 have not yet been revised to incorporate the tax
saving under legislation enacted during the year, the effect
of which cannot be satisfactorily measured at this time.
Before-tax profits unadjusted for seasonal wvariation
totaled over $9 billion in the fourth quarter, up from about
$814 billion in the third quarter and less than $8 billion in the
final quarter of 1953. The chief single factor in the year-end
advance seems to have been the sharp expansion of auto

ew or

output after the changeover to the 1955 models. This was
accompanied by increased profits not only in the auto
industry itself but also in the metals and metal products
group and in rubber, and the acceleration of industrial
activity contributed to the substantial improvement reported
for railroad transportation.

In most other manufacturing and nonmanufacturing
industries, the availlable data suggest that a similar though
generally more limited improvement took place.

Early reports for the first quarter of 1955 indicate a con-
tinuation of the overall pattern of upward movement in
profits established in the final quarter of 1954, with the auto,
steel and related industries leading a broad advance.

cvised STATISTICAL SERIES

Manufacturers’ Sales and Inventories

pAS

THD present revision of the Office of Business Economics’
series on manufacturing operations reflects the usual periodic
changes made as a vesult of taking into account newly
available data, plus the incorporation of a few special adjust-
ments described below. The revisions involve in the main
the adjustment of the estimates to 2 basic sources of informa-
tion that have become available in the 18 months since the
last revision. The first set of data consists of the compila-
tions by the Internal Revenue Service of sales and inventories
as reported in corporate income tax returns for the years
1951 and 1952; after minor adjustments, these tabulations
provide the “benchmark’ estimates for those years.

The second set of data consists of published annual
reports for 1953 and 1954 of a large number of companies
which significantly augment the returns of the panel of
manufacturers cooperating in the monthly Industry Survey.

This revision goes back to January 1951 —the already
published estimates prior to this date are not affected. The

Table 1.—~Manufacturers’ Sales and Inventories Annually 1939-54

[Millions of dollars; not adjusted for scasonal variation]

Sales Inventories
Year : [ Ing
m . Durable I\ondurablo Durable Nondurable
Rtk soods | “poods’ ot soods” | e
€ | industries : industries & | industries | industries

1939 . ... 61, 340 23, 397 37,943 i1, 516 1 5,332 6, 184
1840 ... 70,313 29. 679 40, 634 12,873 | 6, 303 6, 570
1941 .- 98, 060 45, 619 52, 450 17,024 : 8, 598 8, 426
1942. 125, 158 61, 969 63, 189 19, 348 10, 437 8,911
1943. 153, 843 82,352 71, 491 20,171 11,171 9, 000
1944 165, 387 88, 041 77, 346 19, 578 10, 430 9, 148
1045 .. 154, 481 75,219 70, 262 18, 457 8, 764 9, 693
1946 151, 402 59, 834 91, 568 24, 620 11, 950 12, 670
1947 191, 009 80, 343 110, 666 29,082 © 14, 267 14. 765
1948 ... 211, 560 61, 133 129, 427 31,781 15,725 16, 056
1049 .o .. 196, 997 &4, 834 112,163 29, 038 13, 956 15,082
Y950, . oo ... 231,415 103, 649 125, 766 34, 534 16, 768 17. 766
1951, . F 267, 705 124, 504 143, 201 43,011 22,815 20, 196
W62 ... ] 74, 197 131, 215 142, 982 44,029 24, 428 19, 601
1063, ... { 208, 423 | 149, 578 | 148, 845 46,175 | 26, 352 19, 823

! i : { ;
1964 .| 280, 755 133, 585 ‘ 147,170 | 43, 511 ; 24, 047 19, 464

| !

I

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

accompanying tables show the new estimates of sales and
inventories by industries; the June issue of the Survey will
carry the revised material on new and unfilled orders and on
inventories by the various stages of fabrication. Revisions
of the scries on retail and wholesale trade will not be made
until after examination of the material now being processed
in the 1954 Census of Business.

Other adjustments

Several other changes have been made in the new estimates.
The book values of inventories held by aircraft companies
have been adjusted when necessary to include the amount
covered by progress payments on contracts. This adjust-
ment raised the level of inventories as reported in the
Internal Revenue Statistics of Income by about $400 million
and $500 million, respectively, in 1951 and 1952. The
amounts are considerably less significant in postwar years
prior to 1951 and in industries other than aircraft—and no
allowance has been made.

No other changes in concept or methodology have been
made except that there have been several consolidations of
industries previously shown separately. For previous de-
seriptions of the statistical procedures used in deriving these
estimates see the Survey oF CURRENT BusiNEss, December
1953 and the October issues 1949 through 1952.

The scasonal factors for sales and inventories have been
reviewed and, when indicated, alterations in the factors
starting in January 1951 have been made.

The amount of revision

The effect of the current revision on the level and trends
of aggregate manufacturers’ sales and inventories is not too
significant—although changes in a few industries are sizable.
As compared to the fonncrly published statistics, the new
estimates of total sales and inventories are Vlrtuallv un-
changed in 1951 and revised downward by 1 percent in 1952.
Year-end inventories in 1953 and 1954 are also reduced by
about 1 pelcen’c while sales in each of these years have been
lowered by 2 percent.
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Table 2.—Manufacturers’ Sales, 1948-54

[Millions of dollars;

not adjusted for seasonal variation]

Durable goods industries

Nondurable goods industries

Total
Cear manu-
Year and month factur- Primar Fabri- Ma- (’)I;{grtl: -n Lumber | Stone, Food Chem-| Petro-
ing } Total metaly cated [ oo pe i o and clay and | Other®} Total and Tobaceo | Textile; Paper | ™ leum Rubber| Other*
metal (*HRIYY SUODT | furniture | glass beverage @ 1 and coa!
1948: Jan.__ 16, 894 6,922 1,303 806 1,871 1, 269 787 309 577 9,972 3,382 225 1,082 504 1,199 1,607 251 1,722
Feb 1,249 796 1,970 1,341 754 289 655 9, 616 3,145 217 1,116 489 1,139 1, 515 236 1, 759
1, 455 879 2,194 1,544 865 381 680 | 19, 228 3,144 249 1,197 532 1,231 1,625 263 1,087
,329 844 2, 090 1,357 800 382 613 9, 852 3,108 248 1,111 516 1,253 1, 552 278 1, 786
1,336 797 1,974 1,204 757 362 610 9, 597 3,148 246 1,053 500 1,178 1,577 271 1,626
1, 405 838 | 2,133 1,471 814 381 659 9, 959 3, 287 271 1,123 A20 1,213 3 1, 602 303 1,640
1,246 752 1,828 1,382 723 371 567 9, 424 3,293 267 882 456 1,107 ! 1,639 299 1,481
1,453 924 1,971 1, 455 827 402 70 | 10, 655 3, 546 288 1,086 519 1,246 1, 664 310 1, 996
1, 508 961 2,139 1, 5. 849 412 712 1 10,734 3, 645 265 1,106 521 1, 255 1, 592 294 2, 056
1, 624 903 2,140 1, 606 835 430 714 | 10, 603 3,618 254 1,088 532 1,239 1, 659 305 1, 908
1, 554 839 2,041 1, 552 752 389 704 § 10, 097 3,309 276 1,046 498 1,171 1, 630 269 1, 808
1,692 86 2, 267 1,654 660 365 630 9, 690 3,252 262 951 473 1,137 1,828 273 1 1,514
17,153 10,200 | 24,618 17,475 9,423 4,473 7,791 120, 427 39, 967 3,068 | 12,841 6,060 | 14,366 19,490 3,352 | 21,283
1949: . 1, 554 748 1, 862 1, 488 654 315 591 9, 344 3,193 244 912 459 1,165 1,537 243 ¢ 1,591
1, 480 726 1, 900 1, 547 635 308 555 9,171 3,097 231 915 434 1,096 1,409 226 1 1,763
1, 605 816 | 2,154 1, 694 750 369 628 1 9,977 3, 241 266 984 478 | 1,178 1,531 256 1 2,043
1,345 720 1, 995 1,677 681 378 556 9,072 3,033 248 812 439 1,117 1,433 252 1 1,738
1,226 704 1,922 1,490 661 363 561 8, 940 3,128 283 781 424 1, 090 1,423 249 y 1, 562
1,241 781 |1 1,924 1,688 673 302 626 | 9.024 3,208 279 871 434 | 1,092 1,406 272 . 1,462
6, 187 1,003 686 1, 539 1, 580 552 341 486 | 8,342 3,004 268 | 691 374 980 1,413 249 ;1,360
7,370 1,207 858 1, 788 1,746 723 407 641 9,907 3,322 300 | 980 463 1,157 1,497 280 . 1,908
7,510 1,277 870 1,889 1,643 775 389 667 | 10,006 3,331 77 1,07 491 1,188 1,436 261 1, 948
6, 613 588 828 1, 850 1,512 761 389 685 9, 990 3,369 260 1,073 508 . 1,151 1,462 275 1, 892
8, 575 922 735 1,748 1,364 758 383 665 | 9,400 3,159 270 1,024 499 1 1,088 1,499 238 1,623
. 6, 596 1, 295 688 1,798 1,288 691 334 502 | 8,990 2, 964 252 939 465 | l 015 1, 580 249 1,526
196 997 | 84,834 14,743 9, 160 22 369 18,717 8,314 4,368 7,163 112 163 38,049 3,178 | 11,059 | 5,468 | 13 317 17,626 3,050 20,416
1850: J: 15,782 | 6, 787 1, 299 709 1, 709 1, 538 701 339 492 8,995 2, 897 252 975 501 1,166 1,435 237 1, 532
F 15, 987 6, 858 1,273 751 1, 809 1,420 744 331 530 9,129 2,939 230 957 495 1,125 1,365 236 1,782
18, 203 8,102 1, 420 869 2, 202 1,638 906 410 657 | 10,101 3,188 258 1,030 567 1,317 1,523 276 1,942
16, 932 7,715 1,412 807 2,039 1, 589 846 412 610 9,217 2,048 234 884 518 1,235 1, 450 272 1,676
18,492 | 8, 602 1, 574 918 2,150 1,932 917 462 649 9, 390 3,320 285 926 554 1,314 1, 540 308 1,643
7 9,181 1, 625 995 2,255 2,217 938 489 662 9, 996 3,374 290 1,050 562 1,316 1, 560 343 1, 501
8, 242 1, 440 922 1 2,062 1,896 827 447 648 1 10, 271 3, 512 296 990 517 1,294 1,647 399 1,616
10, 184 1,716 1, 236 2, 506 2,253 1,008 543 832 | 12,279 3, 876 314 1,434 645 1, 584 1, 768 416 2,242
9, 786 1,702 1,133 2, 465 2,055 1, 040 521 870 | 11, 466 3,633 266 1, 300 616 1, 537 1, 681 364 2, 069
10, 509 1,841 1,225 2, 681 2,178 1,111 577 896 | 11,955 3,705 288 1,392 673 1, 586 1,745 408 2, 158
9, 600 1,761 1,061 2, 448 1,910 1,032 525 863 § 11,192 3,433 285 1,281 670 1,481 1,738 360 1, 944
10, 083 1,983 1,084 2, 788 2,025 921 475 807 | 11,275 3,625 272 1, 251 658 1,473 1,903 401 1, 692
105, 649 19 046 l] 710 | 27,114 22,651 11, 081 5,531 8,516 |125,766 40, 450 3,270 | 13,470 6,976 | 16,428 19, 355 4,020 21,797
10, 082 1,951 1,104 2, 626 1,970 1, 092 482 857 | 12,440 4,116 280 1,390 711 1, 638 1,943 412 1, 950
9,819 1,734 1, 107 2, 686 2,009 985 445 853 | 11,789 3,775 257 1,334 683 1, 508 1,805 379 2,048
11, 536 2, 050 1,228 | 3,138 2, 452 1,163 568 937 [ 12,502 3,828 263 1,376 771 1, 698 1,958 439 2, 169
10, 656 1,935 1, 146 2, 859 2, 226 1,080 549 861 | 11,468 3,455 265 1,199 740 1, 607 1,855 418 1,929
10, 907 2,036 1, 146 2,858 2, 299 1,089 578 901 | 11,961 3, 856 307 1,246 771 1, 609 1,923 419 1,830
10, 618 2,012 1,121 2, 860 2,233 1,002 563 827 { 11,467 3, 293 1,244 729 1,513 1,884 429 1,691
8,995 1,700 1,019 2, 380 1,891 779 517 709 | 11,013 3,595 205 988 624 1,416 1,921 389 1,785
10, 367 1,938 1,159 2,739 2,118 996 575 842 1 12,385 3,844 317 1,272 722 1, 546 2 034 427 2,223
9, 860 1,813 1, 142 2, 694 1,998 908 524 781 | 11,969 3,949 273 1,184 667 1,483 1,916 304 2, 103
11,324 2,034 1,314 3,143 2, 241 1,062 4 609 921 | 13,007 4, 262 343 1, 305 734 1,587 2, 114 450 2,212
10, 452 1,043 1,144 2, 959 2,155 | 924 ‘, 508 819 | 11,983 3,979 289 1,150 682 1,463 2,075 398 1,047
9, 888 1,941 1,025 3, 047 2,014 745 | 416 700 | 11,217 3,733 279 1,112 605 1,357 2, 138 345 1, 648
124, 504 23, 087 13,655 | 33,989 25, 606 11, 825 6,334 | 10,008 [i43,201 46,076 3,461 | 14,800 8,439 | 18,425 23,566 4,899 23,535
10, 136 1,864 1,094 2,930 2,111 892 455 790 | 11,819 3,802 300 1,162 694 1, 520 2,029 430 1, 882
10, 484 1,829 1,049 3,124 2, 246 951 462 823 | 11,679 3,753 273 1,112 656 1,477 1,967 391 2, 051
11,031 | 1,942 1,111 3,283 2, 407 957 488 843 1 11,887 3,740 236 1,121 674 1, 536 1,999 394 2, 137
11, 040 ‘ 1,773 1,107 3,224 2,520 1,032 519 865 ( 11,681 3, 655 296 1,061 649 1,544 1,973 421 2,082
10, 890 1 1,748 1,094 3, 150 2,522 993 507 876 | 11,355 ! 3,842 322 970 642 1,482 1,829 417 1,851
10,173 | 892 1,082 | §,282 2, 577 973 509 858 1 11, 286 3,834 329 1,054 622 1,414 1, 896 431 1,706
8, 699 813 1,037 2,795 1,822 900 498 834 | 11,189 3,852 339 E 0 591 1,400 1, 946 367 1,724
10,345 1,755 1,156 2,962 1 984 1,041 5500 897 | 11,940 3,845 3341 1,148 659 1,490 1,977 409 2,078
11,780 l, 933 1,250 | 3,288 2, 651 1,109 568 981 { 12,677 4,147 332 | 1,246 665 1, 620 1,981 428 2, 258
12, 750 2,110 1,374 3 507 2,876 1,176 625 1,082 | 13,688 - 4,493 334 1,403 730 1, 696 2,151 463 2,418
11,594 | 1,933 1,095 2, 886 ! 969 511 971 1 11,766 : 3, 858 309 1,161 649 1, 461 1, 995 361 1,972
- 12,293 | 2,133 1,176 i 2,980 i 1,019 489 868 | 12,015 3,873 336 1 1,149 647 1,452 2, 251 403 1, 904
.1274,197 |131, 215 20,725 13,625 | 29,582 1 12,012 6,181 | 10,688 {142,982 46, 694 3,790 | 13,557 7,877 | 18,092 23, 994 4,915 24,063
23,787 | 11,753 2,016 1,139 3,002 978 477 806 | 12,034 3,864 289 1,127 711 1,618 2,130 443 1,852
23,042 | 12,147 1,962 1,175 3,140 | 970 486 935 1 11,795 3,722 300 1, 069 672 1, 549 2,008 420 2,055
26,486 | 13, 557 2,191 1,318 ; 3,471 1,100 590 1,053 { 12,929 4, 066 318 1,157 732 1,748 2, 137 461 2,310
25,924 | 13,427 2,157 1, 309 3,546 | 1,099 577 999 | 12,497 3,893 301 1,161 728 1,728 2,104 456 2,126
25,043 | 12,863 2,158 1,247 3,323 | 1,036 574 984 [ 12,180 3, 960 313 1,080 711 1,658 2,052 439 1, 967
25,661 | 13,313 2,138 1' 328 3,425 } 1, 060 605 995 | 12,348 4,046 343 1,121 722 1,623 2, 213 464 1, 816
24,515 { 12,232 1,933 1, 286 3,330 | 994 578 952 | 12,283 4,163 350 1,043 67! 1, 566 2, 241 442 1,799
24,873 | 12, 266 2, 036 1, 366 2,989 : 1,080 589 950 | 12,607 | 4,110 330 1,142 728 1,579 " 163 437 2,118
25,672 | 12, 690 1, 954 1,387 2,987 | 1, 100 620 1,053 | 12,082 | 4,339 335 1, 158 728 1, 648 2 194 410 2,170
26,238 | 12, 888 2,005 1,327 3,241 1 1,070 641 1,124 § 13,350 4,455 314 1,195 766 1, 661 2, 211 437 2,311
23,115 | 11,180 | 1,783 1,115 | 2,673 | 930 534 1,003 | 11,935 3,977 328 939 697 1,485 2,132 331 1, 996
23,167 | 11, 262 | 1,710 1,007 . 2,831 | 940 477 938 | 11,905 3,952 325 928 668 1,441 2,334 357 1, 900
298,423 [149,578 ;24,043 15, 004 | | 37,958 ; 12, 357 6,754 | 11,882 |148,845 48 547 3,846 | 13,170 | 8,542 | 19,304 25,919 5,097 24,420
1954: Je 22,598 | 10,758 1,708 1,009 : 2,702 | 869 440 92 | 11, 840 4,045 264 910 706 1, 564 2,228 368 1,755
22,718 | 10, 924 1,502 1,079 ! 2,761 l 892 481 892 | 11,794 3,920 267 964 671 1,514 2,064 342 2,052
25,083 | 12,202 1,734 1,205 2,989 | 1,043 564 1,042 | 12,831 4,135 317 1,072 771 1,723 2, 232 386 2,195
24,039 | 11,645 ! 1, 668 { 1,180 | 2,979 | 962 561 943 112,394 4,189 296 952 738 1,702 2,108 394 2,015
22,666 { 10,993 | 1,639 1, 133 2,756 | 887 573 920 11,673 4,069 308 874 707 1,602 2,062 374 1,677
23,644 | 11,7065 | 1,722 ' 1,222 2, 863 ‘ 976 622 981 | 11,939 | 4,045 330 1,024 733 1,610 2,128 404 1, 665
21,728 | 10, 191 ° 1,421 1,109 - ; 2,575 ¢ 839 576 899 | 11,537 | 4,041 319 861 680 1,493 2,103 377 1, 663
23,164 | 10,701 | 1,529 | 1,240 ¢ i 2,459 1,002 625 962 1 12,463 - 4,092 438 1,058 751 1,626 2,122 363 2,113
23,672 | 10,952 ¢ 1,614 1,223 | ) 2,205 ¢ 1,091 652 1,029 [ 12,720 i 4,145 330 1,169 736 1,717 2,101 343 2,179
23, 63% | 10,680 | 1, 646 1,216 i 065 ‘ 2,053 ! 1, 000 640 1.069 { 12,949 | 4,234 285 1,131 764 1,707 2,140 374 2,314
23,601 | 11, 08% | 1,683 1, 103 2.993 2,728 ! 987 594 1,000 { 12,603 | 4,068 315 1,122 733 1,677 2,218 372 2,098
24,164 | 11,737 ! 1,793 1,043 3, 287 3,213 | 955 530 916 | 12,427 ° 3,975 317 | 1,077 712 1,621 2,470 400 1, 855
280, 755 133,585 | | 19,749 ] 13,862 ‘ 37,775 32,233 \ 11,503 6,858 | 11,555 1147,170 1 48,958 3,686 | 12,214 8, 702 19 556 25, ‘)1() P4,497 23,581
| i 1 ' ! i

For lnotnotes see table 3.
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Table 3.—Manufacturers’ Sales, 1948-54

[Millions of dollars; adjusted for seasonal variation]

May 1955

Durable goods industries

Nondurable goods industries

Total ;
. manu-

Year and month factur- Primary | FaPris | arp gggrtliso.n Lumber | Stone, Food Che Petro- '
ing Total metal cated chiner 1 pe Win- and clay and | Other3} Total and Tobacco | Textile| Paper | " Iln‘ leum Rubber: Other4

- metal Y n(}engz furniture glass beverage lea and coal :

|
17,174 7,218 1,293 882 1, 968 1,330 788 342 615 9, 956 3,337 244 1,085 508 1,162 1,523 267 1, 850
17,399 7,414 1,312 879 1,972 1, 366 784 347 754 9, 985 3,312 248 1,157 508 1,163 1, 564 274 1, 759
17,348 7,498 1,373 858 | 2,012 1, 430 795 369 661 9, 850 3,171 244 1,134 504 1,167 1,572 268 1, 790
17, 626 7,374 1,350 922 1,995 1,326 753 354 674 10, 252 3,353 260 1,272 495 1,225 1, 582 278 1,787
17,378 7,326 1, 336 842 1,991 1,336 779 381 661 | 10,052 3,234 254 1,273 481 1,155 1, 580 276 1,799
17, 691 7,443 1,398 805 | 2,040 1,382 790 360 668 1 10, 248 3,339 249 1, 140 511 1,244 1, 628 286 1, 851
17, 535 7.518 1, 396 834 2,058 1,407 814 376 633 ] 10,017 3,395 259 1,047 492 1,192 1, 643 312 1,677
17, 869 7,653 1,428 805 | 2,070 1, 504 832 376 638 | 10, 216 3,387 266 1,000 519 1,229 1,676 304 1, 835
18, 041 7,847 1,483 854 2,141 1, 526 809 390 644 | 10,194 3,439 252 968 539 1,205 J, 686 277 1.828
17.798 | 7,793 1, 522 818 2, 064 1, 575 799 399 616 | 10,005 3,371 262 992 521 1,178 1,679 272 1,730
17, 860 7,940 1, 586 853 2,12 1, 89 765 389 627 9, 920 3,301 267 943 496 1,221 1,677 269 1,746
17,754 8,107 1,670 877 2,183 1,683 701 371 622 9, 647 3, 259 246 924 486 1,234 1, 686 268 1, 544
16, 924 7, 563 1, 508 812 1, 968 1, 608 674 356 637 9. 361 3,158 264 918 462 1,129 1, 456 258 1,716
16, 967 7.449 1, 506 799 1, 02 1,575 659 370 638 9, 518 3,253 263 948 451 1,119 1,454 263 1, 767
17, 046 7,432 1,492 796 1,974 1,513 689 358 610 9, 614 3,277 260 925 452 1,117 1.480 262 1,841
18, 827 7,306 1,332 786 i,011 1,651 6552 359 612 9, 521 3,300 273 947 421 1,091 1,461 252 1,776
16, 294 7,043 1,192 744 1,929 1,528 669 373 608 9, 251 3,207 278 922 408 1,073 1,426 254 1,683
16, 339 7,064 1,227 750 1,843 1, 584 655 370 635 9,275 3, 262 256 887 427 1,120 1,429 257 1, 637
15,853 6, 889 1,168 760 1,739 1, 661 651 361 549 | 8,964 3,123 272 860 404 1.057 : 1,415 259 1,574
16, 641 7,29 1,236 749 1, 861 1, 735 699 365 604 9,392 3,157 264 867 464 1, 141 1, 508 2751 1,716
16,807 | 7,309 1,320 774 | 1,889 1,616 739 267 604 | 9,498 3,147 262 940 508 | 1,140 1. 521 246 | 1,734
15,607 | 6,251 560 748 1,781 1,482 728 360 592 | 9,406 3,128 208 977 497 1,005 1, 480 245 {  1.716
15, 871 6, 649 951 746 1,816 1,390 770 384 5921 9,222 3,062 261 924 498 1,133 1, 542 238 1. 564
15, 624 6. 528 1,231 701 1,736 1,290 733 346 491 9, 096 3,006 259 932 478 1, 099 1,458 244 1.620
16,197 7.145 1, 260 754 1, 810 1,657 750 386 528 9,052 2,930 272 969 482 1,125 1,393 228 1,653
16, 447 7,075 1,314 794 1,807 1,432 781 388 559 9,372 3,081 252 982 500 1. 150 1,422 246 1,739
17, 274 7. 564 1,321 849 | 2,007 1,518 822 405 642 9,710 3,199 257 969 540 1,252 1, 508 285 1,700
17,400 7,726 1,398 834 1,974 1,630 : 839 420 631 9,674 3,193 271 982 518 1,212 1,495 267 1,736
18, 534 8, 445 1, 519 938 2,137 1,883 ! 872 442 654 | 10. 089 3,304 262 1,043 554 1. 294 1, 671 302 1, 759
19, 081 §, 893 1,611 995 1 2,173 2,079 905 456 674 § 10,188 3,330 268 1,062 568 1,347 1,625 330 | 1,658
20, 343 9,221 1.673 1,014 2,363 2.009 966 477 719 1 11,122 3, 600 301 1,217 574 1,392 1,681 416 1 1,941
21, 684 { 10,092 1, 760 1,144 2,613 2,234 1,052 489 800 | 11, 592 3, 697 278 , 305 639 1, 562 1,733 400 ] 1,978
20, 719 9, 664 1, 764 1, 064 2,490 2. 046 997 494 809 | 11,055 3, 508 268 1,196 622 1,478 1,715 368 | 1,900
20, 986 9, 878 1, 768 1,068 2, 558 2,136 1,055 511 782 | 11,108 3,455 280 1,246 635 1, 510 1, 662 378 “ 1,942
20, 881 9, 736 1,799 1, 096 2, 519 1,946 1,043 517 816 | 11,145 3,415 283 1,207 670 1, 541 1,755 387 {1,887
22,076 | 10,324 1, 889 1,119 2,700 2,156 1,037 549 874 | 11,752 3,733 293 1,311 679 1, 594 1,778 4221 1.942
22,665 | 10, 346 1,898 1,150 | 2,741 2,039 1,114 530 874 | 12,319 4,140 280 1,324 684 1, 588 1,886 396 ¢ 2,021
22,196 | 10,124 1,787 1,165 | 2,688 2, 064 1,015 517 888 | 12,072 3,938 282 1,375 690 1, 542 1, 861 395 1,989
_] 22,897 | 10,762 1,911 1,204 | 2,874 2,263 | 1,067 551 892 | 12,135 3,834 280 1,323 734 1, 608 1,939 448 ;1,969
-] 22,293 | 10,496 1,908 1,181 2,761 2, 146 1,049 554 897 | 11,797 3, 667 288 1,276 740 1, 559 1,893 410 i 1, 964
22,812 | 10,628 1,970 1,194 | 2,821 2,167 1,037 556 883 | 12,184 3,834 282 1,384 763 1, 579 2,003 411 1 1,928
22,226 | 10, 415 1,993 1,132 2, 766 2,121 1,012 547 844 1 11,811 3,688 284 1,206 736 1, 554 1, 962 412 1 1,879
21,839 | 10,078 1, 969 1,132 | 2,699 2,028 906 538 806 11 761 3, 682 286 1,190 693 1, 518 1, 960 409 2,023
22,211 | 10, 345 1,986 1,093 | 2,865 2,112 949 523 817 11‘ 866 3,756 285 1,167 715 1,548 1,994 414 1,987
21,816 § 10,071 1,882 1,057 2, 747 2,151 926 519 789 1 11,745 3,858 290 1,138 674 1,435 1,955 394 2, 001
22,448 § 10, 482 1, 953 1,133 2,994 2,134 965 516 787 | 11, 966 3,928 321 1,115 692 1, 502 2,013 417 1,978
22, 596 { 10, 659 1, 981 1,179 3,058 2,261 933 503 744 1 11,937 3,925 286 1,106 682 1, 515 2, 096 428 ¢+ 1.899
21,739 | 10,117 1,859 1,046 2,956 2,139 847 484 786 | 11, 622 3,834 300 1,158 630 1,468 1,998 363 ¢ 1,871
1952: | 22,149 | 10,430 1,815 1,140 | 3,064 2,195 910 500 806 | 11,719 3,813 300 | 1,117 667 | 1,474 1,970 413 © 1,965
F 22,388 | 10, 565 1,883 1,104 1 3,093 2,203 932 519 831 1 11,823 3,887 284 1,090 662 1,511 2,028 407 1,954
22,172 | 10, 486 1,810 1,089 | 3,040 2, 308 911, 493 835 | 11, 686 3,778 321 1,121 642 1,455 1,979 402 ;| 1.988
22, 556 § 10, 641 1,747 1,141 3,082 2, 351 956 499 865 | 11,915 3,860 308 1,094 649 1,499 2,013 413 P2 079
22,345 | 10,678 1, 692 1,140 3,127 2, 399 964 497 859 | 11, 667 3,847 310 1, 102 636 1, 458 1,905 409 | 2,000
21,717 | 10,077 877 1,093 | 3,196 2, 501 1,003 504 903 | 11,640 3,836 319 1,121 628 1,453 1,975 414 ;1,804
21, 356 9, 586 954 1,152 3, 166 1, 900 1, 000 498 916 | 11,770 3, 907 314 1,115 657 1, 503 1,986 386 1 1,902
10, 622 1,799 1,091 | 3,143 2,102 1, 052 529 906 § 11,692 3,808 327 | 1,125 653 © 1,491 1,938 397 | 1,953
11,711 2, 004 1,157 3,297 2,714 1, 056 531 952 1 12,168 3,984 322 1,122 672 1, 568 2,021 428 | 2,081
11,838 2, 026 1,184 3,343 2,752 1, 069 539 925 | 12, 590 4,146 312 1,199 689 1, 604 2,049 429 2,162
12,121 1,972 1,129 3,362 3,153 1,042 538 925 | 12, 009 3,875 340 1,209 649 1, 512 2,015 388 2,021
12, 256 2,043 1,200 3,464 3, 000 1,084 532 933 | 12,205 3,916 329 1,126 67 1, 569 | 2,103 424 2, 064
1953: 12, 146 1,961 1,186 | 3,403 3,086 1,029 548 933 | 12,198 3,956 314 | 1,138 697 | 1,583 l 2,068 434 2, 008
F 12, 511 2, 008 1,237 3,483 3,205 1,021 5562 1,005 | 12,197 3, 944 333 1,114 693 1,593 . 2,070 442 2,008
12,821 2, 054 1,280 | 3,531 3, 296 1,038 590 1,032 | 12,533 4, 095 324 1,123 697 1, 642 ‘ 2, 095 452 2, 105
12,841 2,113 1, 309 3, 567 3,271 1,027 555 999 | 12,613 4, 054 314 1,185 714 1,647 2, 147 443 2,109
12,856 2,124 1,313 3. 576 3,223 1,036 580 1,004 | 12,604 3,974 310 1,227 726 1,645 ! 2,160 443 2,119
12, 850 2,106 1,315 3,623 3,207 1,039 565 995 | 12,482 4, 000 315 1,121 722 1, 647 2,258 442 1,977
13,246 2,230 1, 398 3, 554 3,347 1,092 590 1,035 | 12,600 4,106 307 1,159 730 ,645 | 2,264 460 1,929
12, 545 2,088 1, 301 3,443 3,123 1, 080 550 960 { 12,470 4,119 330 1,131 721 1,593 | 2,163 424 1, 989
12, 547 2,014 1.308 | 3.513 3.092 1,058 569 993 | 12,401 4,156 313 1,043 721 1,591 | 2,194 414 1, 969
12, 147 1, 947 1,164 | 3,357 3,162 973 567 977 { 12,450 4,147 308 1,039 730 1, 576 : 2,189 405 2,056
11,719 1,805 1,138 | 3,268 2,997 979 539 993 | 12,086 3,973 335 | 1,009 697 | 1,559 ! 2,154 360 1,999
11, 304 1,639 1,060 | 3,230 2, 863 989 536 987 | 12,097 3,993 319 919 696 | 1,570 : 2,161 372 2,067
1954: J: 11, 381 1,663 1,145 | 3,217 2,886 966 524 980 } 12, 105 4,161 300 948 692 ¢ 1,532 | 2,163 361 1,048
F 11,248 1, 630 1,136 | 3,230 2,811 939 553 949 § 12,227 4,166 300 1,004 692 1,558 2,128 360 1 2,019
11, 303 1,626 1,170 | 3,311 2,749 940 542 965 | 12,334 4,140 311 | 1,002 734 | 1,618 2,188 378 ¢ 1,063
11, 160 1,634 1,190 | 3,198 2,751 899 545 943 | 12, 521 4,362 308 971 724 | 1,624 2,151 382, 1,999
11, 066 1,614 1,193 | 3,131 2, 702 896 591 939 | 12,138 4,115 318 | 1,016 721 | 1,592 2,170 378, 1,828
11,293 1,697 1,210 ¢ 3,197 2,679 948 581 931 | 12,056 3,993 303} 1,024 733 | 1,637 2,171 3851 1,810
11,153 1,634 1,205 | 3,151 2, 666 932 588 977 | 12,056 4,082 307 990 731 | 1,569 2,124 393 ¢ 1,860
10, 907 1, 569 1,181 | 3,037 2, 572 992 584 972 | 12,206 4,048 322 | 1,027 744 1 1,641 2,122 352 1 1,050
10, 832 1, 662 1,154 | 3,081 2,317 1,049 598 971 | 12,176 , 979 311} 1,063 729 | 1,657 2, 101 346 0 1,990
10, 295 1, 596 1,067 | 2,976 2,159 952 582 963 | 12,194 | 3,975 201 1 1,010 728 | 1,619 2,119 346 | 2,106
11, 314 1,703 1,126 | 3,084 2, 865 997 577 962 | 12, 650 | 4,031 315 | 1,100 733 | 1,761 2,240 404 | 2,066
11, 570 1,719 1,098 3 147 3,061 985 596 964 | 12527 | 3,991 299 | 1,046 742 | 1,764 2, 287 417 1,981

1. Include electrical machinery.
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2. Include motor vehicles.
3. Include ordnance, professional and scientific instruments and mscellaneous.

4. Include apparel, leather and printing and publishing.
Souree: U, S. Department of Commerce, Office of Business Economics.
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Table 4.—~Manufacturers’ Inventories, 1948-54
[Millions of Dollars; adjusted for seasonal variation
Durable goods industries Nondurable goods industries
Total
manu-
Year and month factur- Primar Fabri- Ma- )(r)l;rtzltl{qo-n Lumber | Stone, Food Chem- Petro-
ing Total met'ﬂy cated | ato I equip- and clay and | Other#{ Total and Tobacco | Textile | Paper |~y leum (Rubber| Other 4
el metal | COIETY n?en%] , |furniture| glass beverage and coal
1948: Jan 29,022 | 14,274 1,972 1, 490 5§, 030 2,827 1, 004 522 1,429 | 14,748 3,928 1,299 1,995 14 2,130 1,755 572 2, 355
29,163 § 14,291 2,004 1,461 | 5,073 2,814 1,035 536 | 1,368 | 14,872 3,853 1,200 | 2,054 725 | 2,158 1,811 582 2, 399
29,482 | 14,388 2,031 1,472 5, 097 2,805 1,074 532 1,377 1 15,004 3,820 1,303 2,127 733 2,203 1,835 598 2,475
29,644 | 14,455 2,012 1,485 | 5,108 2,783 1,097 536 | 1,434 | 15,189 3, 761 1,341 | 2,149 744 , 180 1,875 590 2, 549
29,987 } 14, 532 2,067 1,482 5,092 2, 788 1,112 548 | 1,443 | 15,455 3,814 1,351 2,182 753 2,197 1,926 590 2, 642
30, 272 | 14, 694 2,104 1,522 | 5119 2,818 1,122 553 | 1,456 | 15,578 3,860 1,382 | 2,206 755 | 2,170 1,968 595 | 2,642
30, 670 | 14, 924 2,140 1,577 | 5,210 2,807 1,160 561 | 1,469 | 15,746 3,792 1,291 | 2 216 792 | 2,212 2,034 607 | 2,702
30,979 | 15,158 2,187 1,505 | 5,284 2,837 1,194 572 | 1,489 { 15,821 3,751 1,446 | 2299 794 | 2,204 2,075 620 | 2.702
31,264 | 15, 348 2,248 1,630 | 5,321 2,870 1,190 581 | 1,508 | 15,916 3,775 1,407 | 2,212 799 | 2,200 2,116 644 | 2,664
31, 513 | 15, 503 2,263 1,680 | 5,353 2, 846 1, 236 594 | 1,531 | 16,010 3,788 1,528 | 2,202 802 | 2,207 2,180 644 2, 654
31,664 | 15,711 2,301 1,752 | 5,421 2, 891 1,231 598 | 1,517 1 15 953 3,820 1,402 | 2,178 810 | 2,217 2,236 653 | 2, 547
31,693 | 15, 737 2, 1,772 | 5, 411 2,943 1,208 606 | 1,507 | 15, 056 3,845 1,471 | 2,198 807 | 2,207 2, 274 646 | 2,508
1949: .| 31,910 { 16,013 2,312 1,754 | 5,466 3,043 1,310 558 | 1,570 { 15,897 3, 747 1,481 2,210 798 | 2,222 2,330 628 2,481
F 32,075 | 16,227 2,348 1,779 | 5,539 3,070 1,317 622 1 1,552 | 15,848 3, 601 1,481 | 2,203 787 | 2,228 2,395 622 2, 441
31,854 | 16, 161 2, 407 1,784 | 5,503 3,033 1, 250 635 { 1,549 | 15,693 d 685 1,474 | 2,190 788 | 2,208 2,380 623 2,345
| 31,507 | 15,968 2, 430 1,752 5, 403 2,942 1,262 622 1, 557 | 15, 539 d, 630 1,491 2,131 778 2,178 2,408 620 2,303
31,166 | 15,704 2, 451 1,689 | 5 257 2,895 1,249 623 | 1,540 | 15,462 3, 502 1,485 | 2,097 788 | 2,131 2,403 617 | 2340
30,633 | 15,348 2,402 1,666 | 5, 138 2, 860 1,160 616 | 1,506 | 15,285 3, 598 1,493 | 2,020 769 | 2,072 2,380 605 | 2,348
30,187 | 15,109 2,348 1, 652 5, 065 2, 790 1,127 612 1,515 } 15,078 3, 551 1, 442 1,967 744 2, 081 2,376 598 2,316
29,820 | 14,801 2,292 1,622 | 4,990 2,723 1,110 595 | 1,469 | 15,019 3, 630 1,502 | 1,916 726 | 2,064 2,316 582 2, 283
29, 338 | 14, 469 2, 200 1,604 | 4,871 2,672 1,001 586 | 1,445 | 14,869 , 607 1,524 | 1,858 703 | 2,042 2,281 567 2, 287
29,022 | 14,155 2,138 1,536 | 4,783 2, 870 1,121 581 1,426 | 14, 867 3,643 1,506 | 1,902 692 2,014 2,279 563 2, 278
28,741 | 13, 8387 2,121 1, 501 4,722 2,472 1,126 566 1,379 | 14,854 3,607 1,477 1,962 674 2,019 2, 240 563 2,312
28,860 | 13,974 2,143 1, 516 4, 686 2,571 1,107 567 1,384 | 14,886 3. 646 1 474 1,988 672 2,022 2, 205 568 2.31
1950: J: 28,959 | 13,954 2,134 1,516 | 4,667 2, 537 1,182 567 | 1,401 | 15,005 : 3,698 1,496 | 1,979 684 | 1,994 2,210 538 | 2,408
29,021 | 14,047 2,101 1,564 | 4,718 2 532 1,158 574 | 1,400 | 14,974 | 3,630 1,488 | 2,021 683 | 2,002 2,184 556 | 2,401
29, 188 | 14,130 2,139 1,587 | 4,726 2, 541 1,151 572 1,414 | 15,058 3,736 1, 489 2,057 684 1,992 2,008 562 2, 440
29, 295 | 14, 198 2,134 1,620 | 4,727 2, 565 1,151 578 | 1,423 | 15,007 3,762 1,497 | 2,065 690 | 2,000 2,053 554 | 2,476
29, 518 | 14, 344 2,118 1,640 | 4,795 2, 585 1,186 578 1 1,442 | 15,174 3,721 1,482 1 2,106 698 | 2,035 2,032 562 2, 53%
29, 747 | 14, 568 2,161 1,608 | 4,870 2, 568 1,221 573 1 1,477 } 15,179 3,645 | 1,470 | 2,142 696 | 2,048 2,005 560 2,613
29,814 | 14, 653 2, 206 1,601 | 4,8%0 2, 569 1,247 580 | 1,450 | 15,161 3,718 | 1,422 | 2,108 697 | 2,053 2,013 528 | 2,622
30,124 { 14,768 2,219 1,703 4,928 2, 504 1, 251 580 1,493 | 15,356 3,863 1, 520 2,106 702 2,061 1,974 503 2, 627
31,018 | 15,125 2, 260 1,711 5,045 2, 665 1,297 592 1,555 | 15,893 3, 999 1, 604 2,185 723 2,116 2,000 525 2,741
31,954 1 15, 529 2,204 1,737 5,190 2,765 1,324 617 1,602 | 16, 425 3,998 1,620 2,373 742 2,201 2, 041 554 2, 896
33,378 | 16,204 2,345 1,814 5, 470 2, 986 1,363 629 1,687 1 17,084 4,225 1,613 | 2,546 752 2,308 2, 050 568 3,022
34,314 | 16, 780 2, 364 1,843 | 5,676 3,142 1,424 660 | 1,671 | 17,534 4, 396 1,600 | 2,635 782 1 2,414 2,049 547 3,11
1951: 35,304 | 17,309 2, 359 1,899 | 5,842 3,343 1,472 675 1,719 | 17,995 4 547 1,608 | 2,805 808 2, 453 2,092 565 3,117
35,942 | 17, 714 2,375 1,935 5,999 3,417 1,484 689 1,815 | 18,228 , 618 1,618 1 2,911 809 2, 518 2,126 571 3, 157
36, 870 { 18,096 2,373 1,974 | 6,181 3,496 1,495 713 | 1,864 | 18,774 4, 673 1,635 ] 3,079 839 | 2,502 2,155 568 3, 233
38, 167 | 18, 698 2, 382 2,054 | 6,401 3, 662 1, 565 727 | 1,907 | 19,469 4,945 1, 646 | 3,250 861 2, 681 2,202 563 3,321
39,077 | 19, 384 2,412 2,142 6, 646 3,870 1,631 745 1,938 | 19, 693 4,915 1,646 | 3,349 880 | 2,747 2, 249 588 3,319
39,940 } 20,077 2,430 2,199 | 6,964 4,031 1,661 778 | 2,014 | 19,863 4,926 1,655 | 3,372 916 | 2,728 2,313 614 3,339
40,775 | 20, 699 2,488 2,230 | 7,246 4,191 1,657 799 | 2,088 | 20,076 4, 985 1,635 | 3,371 956 | 2,788 2, 340 625 3,376
41,579 | 21,378 2, 529 2,329 7,515 4,377 1, 664 817 2,147 | 20,201 5, 044 1,674 | 3,306 986 2, 844 2, 366 649 3,332
.| 41,9011 | 21,844 2, 579 2,380 | 7,706 4, 520 1,659 833 | 2,167 | 20,067 4,997 1,671 | 3,195 993 | 2,882 2,392 668 3, 260
42,302 | 22,186 2,627 2,410 | 7,823 4, 662 1,661 841 | 2,162 | 20,116 4,992 1,717 | 3,148 | 1,009 | 2,931 2,407 718 | 3194
42,575 | 22, 506 2,612 2,409 | 8,004 4, 866 1,627 846 2,142 20 069 4,979 1,767 | 3,111 999 2, 952 2,424 717 3,120
42,815 | 22,806 2,691 2,446 8,113 4,902 1,671 845 2,138 } 20,009 4,922 1,756 | 3,052 1,015 2.972 2,438 765 3,089
1952: {43,530 | 23,321 2,838 2,346 | 8,301 5,196 1,625 848 | 2,167 | 20,209 4,962 1,730 | 2,979 1 1,051 | 2,979 2,415 807 | 3,277
F | 43,765 1 23,572 2,018 2,454 8,385 5,245 1, 589 839 1 2,142 | 20,193 4,901 1,747 2, 878 1, 057 3,000 2,422 837 3, 261
-} 43,9321 23,757 2,982 2,508 | 8,449 5, 265 i, 583 864 2,106 f 20,175 4, 995 1,751 2,821 1,064 | 3,021 2,463 850 3,210
43,885 t 23,873 3,001 2,513 8, 547 5, 249 1,598 861 2,104 } 20,012 4, 950 1,748 | 2,762 1,068 | 3,007 2, 460 849 3.168
43,730 | 24,002 3,034 2,490 8,617 5,342 1, 605 862 | 2,052 19,728 4,924 1, 750 2,704 1,050 8,012 2, 357 844 3,087
43,325 { 23,702 3,061 2, 362 8,526 5,240 1,607 862 1 2,044 { 19,623 4,930 1,763 2, 641 1,037 2,971 2,413 837 3,031
42,928 | 23,208 2, 981 2,237 | 8,431 5,207 1, 581 845 | 2,016 | 19,630 4, 648 1,770 | 2,613 | 1,025 | 2,939 2,426 865 3,044
43,130 | 23, 552 2,989 2,312 | 8,425 5, 386 1, 586 842 | 2,012 | 19,578 4,927 1,782 | 2,593 | 1,006 | 2,946 2, 444 858 3,022
43,154 1 23, 651 2, 980 2,336 8,485 5,408 1,610 843 1,989 | 19,503 4, 940 1, 756 2, 587 999 2,926 2, 487 849 2, 95G
43, 300 | 23, 886 2,998 2, 345 8,494 5, 566 1,619 841 2,023 | 19,414 4, 905 1,772 | 2,560 989 2,931 2,485 841 2,931
43,459 1 23,978 3,062 2,392 | 8,545 5,492 1,644 841 | 2,002 | 19,481 4, 906 1, 788 | 2,585 974 | 2,936 2,533 823 2, 936
43,799 | 24,412 3,013 2,428 8,618 5,728 1,667 828 2,130 | 19, 387 4,804 1,788 | 2,567 977 2,937 2. 529 849 2,936
1953: | 43,957 | 24, 614 3,059 2, 459 8, 656 5, 807 1,682 828 2,123 | 19,343 4,771 1,835 1 2,525 966 2,908 2,597 839 2,902
¥ 44,168 | 24,807 3,059 2,519 | 8,678 5,907 1,691 831 | 2,122 19,361 4,700 1,816 | 2 568 953 | 2,905 2,625 839 | 2,958
44, 445 | 25,116 3,142 2, 575 8,743 5, 962 1,715 831 2,148 | 19,329 4,633 1,807 | 2,59 957 2, 896 2,639 854 2, M8
44, 808 | 25,432 3,194 2,622 | 8,799 6, 069 1,739 834 | 2,175 | 19,376 4, 627 1,809 | 2,567 958 | 2,942 2,613 857 3,003
45,324 | 25,837 3,264 2,678 8,922 6,167 1,767 847 2,192 | 19, 487 4, 620 1,808 | 2,575 961 2,978 2,660 868 3,017
45,738 | 26,147 3,310 2,742 | 8,948 6, 259 1, 809 855 | 2,224 | 19,591 4,616 1,817 | 2,604 960 | 2,989 2,645 893 3, 067
45,776 | 26, 236 3,357 2,751 | 9,011 6, 265 1,772 851 | 2,229 { 19,540 4, 562 1,801 | 2 955 | 2,092 2, 661 901 | 3,102
46, 251 | 26, 573 3,465 2,797 9,097 6, 339 1, 781 855 2,239 | 19,678 4, 555 1,844 | 2 567 959 | 3,032 2,714 888 3,119
46, 266 | 26, 547 3,484 2,748 9,098 6, 325 1,775 854 2,263 | 19,719 , 585 1,841 2, 534 968 3,046 2,705 899 3, 141
46,093 | 26, 462 3,491 2,762 | 9,080 6, 210 1,778 868 | 2,273 | 19,631 4,627 1,846 | 2,473 976 | 3,035 2,722 878 3,074
46,151 | 26, 503 3, 469 2, 766 9,144 6, 231 1,748 867 1 2,278 | 19, 648 4,681 1,828 | 2,484 982 | 3,003 2,743 865 3,062
45,942 | 26, 338 3,441 2, 748 9,055 6 247 1,724 870 2,253 | 19,604 4, 663 1,838 | 2,623 972 | 3,001 2,705 859 3,043
1954: 45,587 | 26,008 3,414 2,702 | 8,878 6, 241 1,724 881 | 2,258 | 19,489 4,619 1,836 | 2,477 971 | 2,99 2,712 835 | 3,043
45,304 | 25, 761 3,391 2,698 | 8 812 6, 057 1, 681 876 | 2,246 | 19, 543 4,640 1,826 | 2,469 975 | 2,989 2,737 848 | 3,050
44,995 | 25 577 3,378 2,699 | 8 696 5,978 1,718 883 | 2,225 | 19,418 4,615 1,812 | 2,461 988 | 2952 2,723 844 023
44,495 | 25, 145 3,276 2, 629 8,533 5, 841 1,740 884 2,242 1 19,350 4, 601 1,823 | 2,415 992 | 2,939 2,733 813 3,034
44,335 | 24, 908 3,208 2,640 8,472 5,714 1,736 887 1 2,251 | 19,427 4, 645 1,830 2,425 996 | 2,930 2, 785 798 3,018
44,185 { 24, 617 3,151 2,694 | 8,326 5,643 1, 690 871 | 2,242 | 19, 568 4,699 1,855 | 2,418 997 | 2,934 2,795 817 3,053
43,431 | 24,011 3,145 2,583 | 8193 5,431 1,617 861 | 2,181 | 19,420 4 592 1,886 | 2,385 084 | 2,946 2,763 787 | 3,077
43,059 | 23,836 3,126 2,563 | 8 138 5,391 1,570 853 | 2,195 | 19,223 4, 439 1,871 | 2,373 972 | 2,949 2, 760 754 | 3,105
42,608 | 23, 709 3,068 2,585 | 8,057 5,419 1, 566 853 | 2,161 | 19,199 4,409 1,834 ¢ 2,352 983 | 2,948 2,739 799 3,136
43,168 | 23,916 3,095 2,523 | 7,973 5, 728 1,603 856 | 2,138 | 19,252 4,415 1,853 | 2,322 1,008 | 3,006 2,744 835 3,069
43 270 23 959 5 127 2,493 | 7,978 5,772 1,617 860 | 2,112 19 311 4, 529 1,861 ¢ 2,339 | 1,011 3. 006 2,731 811 3,023
43,265 | 24,023 3,235 2,440 7 881 5,780 1,690 860 ; 2,137 19 242 4, 532 1,845 2 399 | L.004 i 3,013 2,643 821 2,985
For footnotes sec table 3. Source: U, S8, Department of Commerce, Office of Business Economies.
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SURVEY OF CURRENT BUSINESS

Table 5.-—Manufacturers’ Inventories, 1948-54

[Miliions of dollars; not adjusted for seasonal variation]

May 1955

Durable-geods indusiries

Nondurable-goods industries

Total ]
s manu-
Yearand month | g epyy Primary | Fabri-
ing | Total | *IINY ) cated
metal
1948: Jan. _____.__ 20,227 | 14,328 1,990 1,432
Feb__ 29,288 | 14, 357 1,934 1,461
DMar 29,523 | 14,401 1, 950 1,495
Apr.. 29,673 | 14,614 1,938 1, 530
May._ , 0 14,7563 2,016 1,570
June._ 14, 846 2, 066 1, 589
July. 14,945 2,132 1,618
Aug.__ 15,021 2,210 1,579
Sept_ 15,144 2, 1,579
Oct_. 15, 277 2,332 1,611
Nov. 15,472 2,381 1,658
_________ 15,725 2, 364 1,711
1949: Jon.__._____ 16, 145 2,333 1,744
3 16, 3156 2,324 1,779
16, 251 2, 309 1,812
16,127 2,339 1, 805
15,922 2,388 1,790
15,497 2,359 1,740
15,126 2,339 1,695
14, 665 2, 318 1, 606
14,272 2, 244 1, 554
13,944 2,204 1,472
13, 675 2,193 1,421
13, 956 2,211 1, 464
1950: 14,011 2,152 1,507
14,113 2,080 1, 564
14,219 2,051 1,612
14, 344 2,054 1, 669
14, 558 2,063 1,738
14,735 2,122 1,774
14, 680 2,197 1,735
14, 643 2,243 1, 686
14, 928 2, 308 1, 657
15,303 2, 369 1, 665
16,044 2,430 1,718
16, 768 2,444 1,779
1951: 17,391 2,391 1, 899
F 17, 829 2, 351 1,935
18, 250 2, 284 1,994
18, 845 2,279 2,005
19, 547 2, 336 2, 228
20, 171 2, 351 2,287
20,728 2, 466 2,297
21, 212 2, 544 2, 306
21, 596 2,652 2, 309
21, 928 2,716 2,314
22,244 2,720 2,313
43,011 | 22,815 2, 789 2,397
1952: 43,882 | 23,414 2, 879 2, 346
44,024 | 23,697 2,889 2,454
44,145 | 23,944 2,871 2, 533
43,951 | 24,055 2,872 2, 563
43,759 | 24,192 2,938 2, 590
43,330 | 23,813 2, 962 2, 457
42,951 | 23,345 2, 967 2,304
42,883 | 23,378 3, 009 2, 289
42,876 | 23,403 3,064 2, 266
43,024 | 23,649 3, 100 2,251
43,236 | 23,725 3,185 2,296
44,029 | 24,428 3,119 2,379
1953: 44,268 | 24,679 3, 102 2, 459
F 44, 389 | 24,919 3,029 2,519
44, 633 | 25, 303 3,023 2, 6014
44,873 | 25,622 3,055 2,674
45,360 | 26,040 3,161 2,785
45,767 { 26,279 3,204 2, 852
45, 828 | 26, 303 3,342 2, 834
45.994 | 26,384 3,489 2, 769
45,957 | 26,276 3, 584 2, 666
45,784 | 26, 200 3,611 2, 652
45,892 26,213 3, 608 2,655
46,175 | 26, 352 3, 558 2, 693
1954z J. 45,884 | 26, 160 3,457 2, 702
45,490 | 25, 869 3,357 2, 698
45,150 | 25,756 3,255 2, 726
44, 523 | 25,331 3, 140 2, 682
44,337 | 25,111 3,113 2, 746
44,192 | 24, 756 3,057 2, 802
43,483 | 24, 07: 3,133 ¢ 2, 660
42,836 | 23, 670 3,148 537
42,639 | 23, 462 3, 151 5
42,891 | 23,676 3, 196
N 43,037 § 23,694 3, 246
Dec...___.___ 43,511 | 24,047 3,345 2,391 |

Ala-
chinery!

8, 553
8,676
8,735
8, 867

8,192
8,052

7,910 |
7,861

7,852

7,820 ¢

Trans- . 3 [
b Lumber | Stone, Food 5 Petro-
pzx{tlz:itlgn and clay, and | Other3] Total and Tobacco | Textile | Paper C ﬁg‘?" & leum
Sy | furniture | glass beverage A and coal
2,843 532 | 1,414 | 14,899 3,974 1,377 { 2,000 706 1,738
2,847 547 1,381 | 14,931 3,805 1,355 1 2,080 718 1,774
2, 853 548 1,404 | 15,032 3,651 1,342 1 2,166 733 1,799
2,838 | 547 1,462 | 15,059 3, 567 1,341 ‘ 2,192 729 1,840
2,830 554 1,463 | 15,286 3, 590 1,310 2,234 738 1,907
2,827 558 1,475 | 15,535 3,671 1,313 } 2,232 755 1, 968
2,797 561 1,464 { 15,808 3,787 1,308 2,242 800 2,034
2,788 566 1,430 | 15,851 3,882 1,359 } 2,202 810 2,096
2,818 563 1,488 § 15,930 3,946 1,467 | 2,185 815 2,158
2,792 564 1,500 { 15,947 3,924 1, 558 [ 2,136 818 2,223
2, 836 580 1,401 | 15,946 3,991 1,622 7 2,118 810 2,281
2,952 612 1,497 | 16,056 3,954 1,530 i 2,159 799 2,297
3,059 835 | 1,555 | 16,141 3, 869 1,570 + 2,215 798 2,307
3, 106 648 | 1,567 | 15,976 3, 696 1,555 | 2,230 795 2, 347
3, 081 641 1,581 | 15,718 3,593 1,518 1 2,230 804 2, 332
2, 996 636 1,589 15, 441 3,464 1,491 ; 2,173 785 2, 360
2, 934 629 1,561 | 15,204 3,378 1,441 | 2,147 780 2,379
2, 866 622 1,526 | 15,195 3,301 1,418 2,043 769 2, 380
2,777 612 1,510 | 15,054 3,493 1,355 1 1,990 744 2,376
2,671 589 1,459 1 14,924 3,647 1,412 | 1,893 726 2,340
2,618 568 | 1,426 | 14,832 3,723 1,493 | 1,835 696 2,327
2,515 552 1,397 | 14,808 3,770 1,536 | 1,845 679 2,325
2,417 550 1,356 | 14,875 3,786 1,507 | 1,908 667 2,285
2, 566 573 1,374 | 15,082 3,829 1,533 1,952 679 2,227
2, 549 578 1,387 | 15,248 3,814 1, 586 } 1,983 684 2,188
2, 560 585 1,415 | 15,107 3, 665 1,562 1 2,045 690 2,140
2, 580 589 1,443 | 15,087 3, 662 1, 534 2,093 698 2,056
2,613 | 589 1,452 | 15,010 3,604 1,497 2,106 697 2,012
2,625 i 584 1,461 | 15,016 3,516 1,438 2,157 691 2,012
2, 580 \ 579 1,497 | 15,101 3,441 1, 396 2,168 | 696 2,005
2,564 ° 580 1,475 | 15,085 3,603 1, 336 2,135 1 697 2,013
2,551 574 1,483 | 15,219 3,839 1,429 2,082 4 702 1, 994
2,619 574 1,534 | 15,807 4,081 1,572 2,160 | 716 2,040
2,713 ; 586 1,570 | 16,304 4,119 1,652 2,302 I 728 2,081
2,928 : 610 1,659 { 17,102 4,438 1, 646 2,475 745 2,091
3,150 666 1,660 | 17,766 4,611 1, 664 2,587 | 790 2,069
3,362 ! 689 1,719 { 18,228 4, 691 1,705 2,777 ? 808 2,050
3,451 | 717 1,833 | 18,349 4, 589 1, 699 2,911 | 825 2, 062
3, 559 734 1,901 | 13,795 4, 653 1,684 | 3,079 ’ 856 2,090
3,713 749 1,945 | 19,344 4,780 1, 662 3, 282 | 870 2,158
3,804 760 1,977 | 19, 547 4,675 1,613 3,416 1 880 2,227
4,027 786 2,034 | 19,805 4,662 1,572 3,439 | 916 2, 290
4,183 799 2,067 | 20,112 4, 866 1, 537 3,438 | 947 2, 363
4,322 801 2,126 | 20,143 5,057 1,574 3,306 976 2,413
4, 458 808 2, 145 { 20,036 5,002 1, 638 3. 195 | 983 2, 464
4,624 749 2,119 | 20,043 5, 149 1,734 3,117 989 2,479
4, 796 804 2,099 | 20,075 5,183 1,785 3,049 | 989 2,473
4,941 845 2,117 | 20, 196 5,117 1, 826 2,960 | 1,025 2,462
3,213 865 2,167 1 20, 468 5,123 1, 843 2,949 1, 051 2, 367
5,269 873 2,163 { 20, 327 5,067 1, 834 2, 878 1,078 2,349
5,335 890 2,148 { 20,201 4, 967 1, 804 2, 821 1,085 2,389
5, 308 887 2,146 | 19, 896 4,788 1, 765 2, 790 1,079 2, 411
5,369 1 879 2,093 { 19, 567 4,675 1715 2,758 1,050 2,333
5.244 87 2,065 | 19,517 4,654 1,675 2, 694 1,037 2,389
5,208 845 1,996 | 19, 606 4,812 1, 664 2, 665 1,015 2, 450
5,327 825 1,992 { 19, 505 4,940 1,675 2, 593 996 2,493
5,345 818 1,969 1 19,473 5,034 1,721 2, 587 989 2, 562
5, 538 799 1,9%3 | 19,375 5,079 1,790 2, 534 969 2, 560
5,426 799 1,962 | 19,511 5,115 1, 806 2,533 964 2, 584
5. 773 828 2,109 | 19,601 5,005 1, 860 2, 490 987 2, 554
5,792 845 2,123 | 19, 589 4,918 1,945 2, 500 966 2, 545
5,921 864 2,143 | 19,470 4,757 1, 907 2, 568 972 2, 546
6, 033 856 2,191 1 19,330 4. 588 1, 861 2, 595 976 2, 560
6, 136 859 2,219 | 19,251 4, 460 1, 827 2, 593 968 2, 561
6,199 864 2,236 | 19, 320 4,371 1,772 2,627 961 2,633
6, 269 864 2,246 | 19,488 4,346 1.726 2, 656 960 2,619
6, 269 851 2,207 | 19, 525 4,432 1,693 2,617 945 2, 688
8, 269 838 2,217 | 19,610 4, 574 1,733 2., 567 949 2,768
6,250 828 2,240 | 19,681 4,679 1, 804 2, 534 958 2,786
6,171 825 2,228 | 19, 584 4,799 1, 864 2, 448 956 2, 804
6, 147 824 2,232 | 19,679 4, 893 1, 846 2,434 972 2, 798
6, 293 870 2,230 | 19,823 4, 863 1,911 2, 447 982 2,732
6,223 899 2,258 | 19,724 4,757 1, 946 2, 452 971 2,658
6,070 911 2,268 | 19, 621 4,670 1,97 2, 469 995 2, 655
6,043 910 2,269 | 19,394 4, 548 1, 866 2, 461 1,008 2,641
3, 902 ! 911 2,287 | 19,192 4, 409 1,841 2,439 1,002 2,678
5, 742 ! 905 2,206 | 19, 226 4, 368 1,793 2,474 996 2,757
5,656 | &80 2.264 | 19,436 4,412 1,762 2, 466 997 2, 767
5. i 861 2,159 | 19,405 4, 467 1,773 2,433 974 2.791
3,5 1 836 2,173 | 19,166 4, 460 1,759 1 2,373 ¢ 962 2,815
3,7 H 827 2,139 | 19,177 4,502 1,797 i 2,352 973 2,821
3,702 ) 813 2,005 | 19,215 4, 588 1,872 1 2,209 ; 988 2, 826
5, 699 ; 817 2,070 | 19,343 4,735 1,880 | 2,292 1,001 2, 786
3,825 ‘ 2,116 | 19, 464 4,730 1,919 2,327 1,014 2, 669
i

860 |

Rubber

Othert

@
—
e
o3

For footnotes see table 3.
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Wionthly  BUsINESS STATISTICS
PAY

THE STATISTICS here are a continuation of the data published in Business SraTtisTics, the 1953 Statistical Supplement to the Survey
or CurrenT BusiNess. That volume (price $1.50) contains monthly data for the years 1949 to 1952, and monthly averages for earlier vears
back to 1935 insofar as available; it also provides a description of each series and references to sources of monthly figures prior to 1949. Series
added or revised since publication of the 1953 Supplement are indicated by an asterisk (*) and a dagger (1), respectively, the accompanying foot-
note indicating where historical data and a descriptive note may be found. The terms “unadjusted’” and “adjusted’” used to designate index
numbers and dollar values refer to adjustment of monthly figures for seasonal variation.

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

Unless otherwise stated, statistics through 1952 and 1954 1955 [

descriptive notes are shown in the 1953 Statistical < i . R ~ .
Supplement to the Survey March | April | May | June July | August Leggfm October Ngg;)m D%%erm Jg:’;,l F;Ir);u March

Aprit

GENERAL BUSINESS INDICATORS

NATIONAL INCOME AND PRODUCT

Seasonally adjusted quarterly totals at annual rates:{
National income, total. ... ... _..______ bil. of dol--

Compensation of employees, total..._._.____.
total

Supnlements to wages and salar

Proprietors’ and rental income, totala
Business and professionald ... __

F21 ¢ 6o PN
Rental income of persons..._._._._._ ~do-_._
Corporate profits and inventory valuation adjust-
ment, total..______ ... ____..___ bil. of dol-_
Corporate profits before tax, total __-do____

Corporate profits tax liability
Corporate profiis after tax____
Inventory valuation adjustment._.
Net interest. ... .o o ._ieioiioooll do....

Gross national produet, total..._____._._....__ do-...

Personal consumption expenditures, total.___do....
Durable goods. ... ...
Nondurable goods -
ST VICeS el

QGross private domestic investment, total___.do____
New construetion. . _._.._..__....._.. _do____

Producers’ durable equipment. _.do____
Change in business inventories. _.do.__.
Net foreign investment_ _....______ ..do....
Government purchases of goods and se s, total
bil. of dol_.

Federal (less Government sales)________.__ do___.

National security 2 R
Stateand local ... ____.______._____________

Personal income, total.__..__.. ... .. _.______

Less: Personal tax and nontax payments. ..do....
Lquals: Disposable personal income_. .. _.do___.
Personal saving§

PERSONAL INCOME, BY SOURCE

Seasonally adjusted, at annual rates:}

Total personal income.__.___._________._._ bil. of dol.. 285.0 284.4 286. 2 286. 5 285.7 285.4 286.6 286.3 289.3 291. 4 201. 4 292.4
Wage and salary disbursements, total________ 194.5 194.3 195.0 195.5 195.7 195. 195. 4 166.1 198.1 197, §| 199.37 r199.8
Commodity-producing industries. 84.2 83 84.2 84.0 83.4 82.7 82.4 S2.9 84.6 §4.4 85. 2, r85.9
Distributive industries. ..._.._. 52.0 52.0 52.3 52,5 53.1 52.8 52.9 52.9 53.0 53.1 53.5 r53.4
Service industries.....__________ - 25.0 25.2 25.2 25.5 25.4 25.8 25. 9 26.1 26.2 26. 1 26. 4 r26.3
Government...___..._._______._.__ ... .__ 33.3 33.4 33.3 33.5, 33.8 34.2 34.2 34.2 34.3 34.2 34.2 34.2
Other labor income________.______._._.______ 6.6 6.6 6. 6| 6.6 6.6 6.6 6.6 6.6 6. 6! 6. 6 6.6 6.6
Proprietors’ and rental income. ... __ 48.9 48.2 49, 4 49.2 47.9 48.2 48.8 47.2 48.3 48. 8 49.5 7 49.8
Personal interest income and dividends 23.9 24.0 24.0 24.1 24.2 24.3 24.4 24.5 24.6 26. 2 24.7 r24.8;
Transler payments . -.do___. 15.8 15.9 15.8 15.8 15.8 15. 5 16.0 16. 5 16. 4 16. 7 16.5 16, 5|
Less personal contributions for social insurance i

bil. of dol._ 4.7 4.6 4. 6| 4.7 4.5 4.7 4.6 4.6 4.7 4.7 5.2 5.1 5.2l

Total nonagriculiural ineome.._____.....___.__ do__.. 268.8 269.1 269.7 270.3 270. b{ 270. 21 2751 272.3 274.6 276.5 275.51  * 276, 2“ 278.50 ...

* Revised.
{Revised series. Quarterly estimates of national income and product have been revised back to 1939 (annual data, to 1929); quarterly and monthly estimates of personal income, back to
1926 (monthly revisions prior to May 1953 appear in the 1954 issue of the National Income Supplement). For quarterly data prior to 2d quarter 1953, see pp. 8 and 9 of the July 1954 SURVEY.
'Includes inventory valuation adjustment. @ Governmcnt sales are not deducted. §Personal saving is excess of disposable income over personal consumption expenditures shown
as a component of gross national product above,
S-1
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SURVEY OF CURRENT BUSINESS

May 1955

Unless otherwise stated, statistics through 1952 and
descriptive notes are shown in the 1953 Statistical
Supplement to the Survey

March

April

NEW PLANT AND EQUIPMENT
EXPENDITURES

Unadjusted quarterly totals:t
Allindustries. .. ooe .

Manufacturing. ...
Durable-goods industries._ ...
Nondurable-goods industries

Railroads.
Transportation, other than rail. _
Public utilities_..._.____._.._.
Commereial and other.
Seasonally adjusted quarterly totals at annual rates:
Allindustries oo oo oLl bil. of dol..

Transportation, other than rail._
Public utilities. _.________.____ -
Commercial and other. ... ... . .-

FARM INCOME AND MARKETINGS}

Qash receipts from farming, including Government

payments, total ... _______._.__._.__ mil. of dol..
Farm marketings and CCC loans, total_._.._. do___.
(0771« VP .o
Livestock and produets, total .. __.._______.. do....
Dairy products_......_.. do_...

Meat animals_____
Poultry and eggs
Indexes of cash receipts from marketings and CCC
loans, unadjusted:
Al(l}commodities ...................... 1930—39=dIOO__

INDUSTRIAL PRODUCTION
Federal Reserve Index of Physical Volume t
Unadjusted, combined indext _____...... 1947-49=100_.

Manufactures._ ..l
Durable manufactures
Primary metals._ __
Steel
Primary nonferrous metals..____._.
Metal fabricating (incl. ordnance). ___
Fabricated metal products
Machinery. ... ..
Nonelectrical machinery K
Electrical machinery.__ ... _.........-

Alircraft and parts

Instruments and related products. .
Furniture and fixtures
Lumber and products. .
Stone, clay, and glass products_
Miscellaneous manufactures. .

Nondurable manufactures__..........
Food and beverage manufactures.
Food manufactures......._..___
Meat products. .-
Bakery products
Beverages
Alcoholic beverages.
Tobacco manufactures..
Textile-mill produets..........._.
Cotton and synthetic fabrics. ..
Wool textiles...........

Apparel and allied products. ... ...___...
Leather and products. - ......__...
Paper and allied products-.......

Pulpand paper_ __._....__.....
Printing and publishing__.__...
Chemicals and allied products..

Industrial chemicals_.______..
Petroleum and coal produets.....

Petroleum refining. . _.__..___.. R
Rubber produets._ -....o.oooooocooiiiiies

Minerals.._

Metal mining
Stone and earth minerals

« Revised.

» Preliminary.

1

—_

, 934
1

. 395

901

345
762
262,

287
179
367
121

162

$Revisions for 1952 for new plint and equipment appear on p. 10 of the March 1954 SURVEY; those for 1953 appear on p. 8 of the March 1955 SURVEY.
income and marketmgﬁ are on p. 24 of the January 1955 SURVEY; for 1951, on p. 24 of the April 1954 SURVEY.

t Revised series.
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1954 1955
May June July | August S"rl’)tf;m' October N(;)v;m- D‘;félrm' Jg?;}' F(;P?;u March | April
GENERAL BUSINESS INDICATORS—Continued
......... 6, 932
......... 2, 859
1,309].
1,550
261
245!
375
1,121
2,071-
26, 92
11.09
1.04]-
.91
1+
4. 37)
8,07
2,015 21000 2,205 2,484 31000 3,508 3,191 2,809 2,571 L8 1,021 ...
1,986 2,070 2,187  2,4691 3 178]  3,497| 3,172 2,779} 2,536 1,917 1,808 _____
536 719 929 L 111 1,780  2,032| 1.655] 1,474 1,245 738 e PO
1,450 1,351 1,258  1,3581 1,308 1,465] 1,517 1,305 1,201 L1790 1,321 00 .
389 380 360 349 326 335 320 327 311 209 348 .
762 689 628 732 796) 835 885 702 741 618 671 .
259 243 248 262 260 278 298 261 219 243 286{. . ...
300 312 330 372 479 528 479 419 382 286
189 254 328 393 629 718 585 521 440 r 261
382 356 331 357 368 386, 399 344 340 310
130, 142 148 163 201 222 196, 176 165 129
69 104 132 155 233 263 199, 183 167 106,
173 171 160/ 168 177 191 193 171 163, 146
124 124 116 123 126 130 130, 128) 131 135
125 125 116, 125 127 132 132 129 133 136!
136 135 125 132 135 140 143 143 147 151
108 109, 94 100 103 112 118 117 129 136
108 109 96 97 102 112 122 121 130 138
147 149 142 139 137 142 158 160 7 159 170
148 147 138 144 145 150 154 156 159 162
121 122 116 124 124 126 125 124 124 126/
138 187 128 138 145 150 150 146 148 152
126 125 119 118 122 121 121 123 126 129
162 162 145 176/ 189 207 206 191 191 196
179 175 165 165 155 159 179 191 200 7 205,
146 143 125 123 81 70 144 174 195 210
101 96 78 79 74 78 93 94 98 871
472 72 469 465 470 464 4 478 479 " 477
138 136! 132 132 137 188 140 142 141 142
98 100 99 107 111 113 112 112 109 113
122 115 a1 102 123 134 123 116 118 7125
130 131 128 134 136 139 137 134 132 r 134)
124 127 121 130 136 140 139 134 129 1341
114 115 107 117 119 123 120, 115 119 122
103 109) 109 115 120 117 110 101 98 7
100, 106 107 117 124 118 113 104 102 99
1051 108 102 108 120 127 135 136 138 124
96 98 99 98 98 99 98 98 94 95;
113 124 118 108 107 110 97 38 84 89
108 114 103 96 98 107 99 84 80 86,
108 114 92 111 109 111 103 83 105 104!
94 93 82 97 97 103 102 98 104 108!
99 96 85 101 100 109 110 104 114 116!
68 7 68 74 67 69 69 70 70 72|
103 09 91 110 101 106 107 99 113 116
89 94 87 101 94 98 94 94 105 112
134 136 120 137 137 146 140 129 140 148
132 136, 116 134 133 140 139 127 * 140 47 ..
121 119 113 116 122 125 125 123 118 121
145 144 137 144 149 155 156 156, 157 161!
150 152 145 150 153 160 165 166 169 * 176!
123 124 122 124 127 126) 129 129 132 134!
130, 131 130 131 133 132 136 140 142 144!
118 121 85 94 118 132 124 7128 143 r 144!
112 115 116 111 i 112 114 114 117 120,
62 63 57 68 70 77 75 75 77 79
134 136 133 130 129, 130 136 138 142 T 145
108 120 108 100 98 92 79 76 79 7 85,
125 127 130 130 129 120 126 122 115 T 113

i Estimates based on anticipated capital expenditures of business; those for the 2d quarter of 1955 appear on p. 8 of the March 1955 SURVEY.

Revisions for 1952 and 1953 for farm

For a detailed description of the revision and monthly and annual data beginning 1947, see the December 1953 issue of the FEDERAL RESERVE BULLETIN.



May 1955 SURVEY OF CURRENT BUSINESS S-3

Unless otherwise stated.hstatislics thliougl\sl%Z am§ 1954 1955 [
descriptive notes are shown in the 1953 Statistical X R Tovem- : . | Febru- i
Supplement to the Survey March | April May June July | August Seg;,?m October I\%V;‘m Dci)c:rm Jg?;;l gr;u March | April

GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION—Continued
Federal Reserve Index of Physical Volume 9 —Con.

Adjusted, combined index_____._________ 1947-49=100_. 123 123 125 124 123 123 124 126 128! 130 132i 1331 135 »136

Manufaetures. .o . ____________ 125 125 126 125 124 125 126 128 130! 131 133 134 136 » 137
Durable manufactures 135 134 136, 135 134 135 137 139 142 143 146 147 r 148 » 151
Primary metals____ 103 103 106 108 103 106 105 111 118 121 r127 131 r 135 » 139
Metal fabricating ( 147 147 148 147 147 148 149 150 152 154 156 157 7158 » 160
Fabricated metal product&_ 120 119 121 122 122 124 122 124 125 125 125 126 r12% »131
Machinery___._..__ 138 138 138 139 141 144 147 147 148 145 145 146 r 146 » 149
Nonelectrical machinery. 125 125 124 124 125 125 125 123 122 120 124 125 r126 »130
Electrical machinery. .. .. . ... __ 163 163 163 170 173 181 1389 194 198 193 187 187 r 185 » 186
Transportation equipment___...______._. 173 174 178! 170 170 166 167 169 175 187 194 r193 - 196 »199
Instruments and related products. 144 139 138 135 136 135 137 137 138 140 141 142 144 » 144
Furniture and fixtures_..._..__.. 104 103 102 104 106 109 109 110 108| 108 109 109 111 2113
Lumber and produects....._. 116 114 120 108 96 97, 116 128] 124 131 129 r127 127] e
Stone, clay, and glass products. - 130 128 130! 129 131 132 134 132 136 135 136 7138 r141 ? 143
Miscellaneous manufactures_.____.__._. .. _.do.__- 130 127 128 131 130 133 132 132 132 131 132 133 136 »135
Nondurable manufactures_. . _.____.___._..do____ 114 115 117 116 114 114 115 117 118 119, 120 121 r123 » 124
Food and beverage manufactures. ...do_... 106 107 110 108 105 106 105 105 106 106 107
Tobacco manufactures.._.._ .. cdo_._. 103 103 108 107 101 99 102 102 100 101 107
Textile-mill products. - _-.do____ 91 94 95 93 95 94 95 101 101 100) 103
Apparel and allied products. _--do_._. 108 109 107 108! 102 103 101 103 105 107| 108 -
Leather and produets...........__........ do.._. 93 94 94 95 100 96 91 94 96 100 105 104 106 ceveoe
Paper and allied produets____ . ___.____._. do___. 131 133 137 136 133 135 137 138 137 136 140 148} |euen e
Printing and publishing_. ~do_ 119 120 120 121 121 121 121 121 120 121 122 r122 :
Chemicals and allied prody _do.. 146 146 148 148 148 149 150 150 152 155| 154 r 157
Petroleum and coal products. . __do... 122 124 125 124 122 121 125 124 127 129, 131 134 :
Rubber products. ... ... ..o do..__ 113 113 119 120 97 98 117 125 122 1133 141 138 140). .
112 109 111 114 112 109: 108 109 113 116 120 123 ¥ 122 »121
Q 62 58 65 69 70 68] 67 70 (L,g 73 74 79 79 273
Crude oil and natural gas_ . 137 137 134 136 133 130 129 130 136 r 138 142 r145 146 » 145
Metal mining._ .. . ... ______..__ do____ 96 78 91 99 o1 83 82 ]1 86 r 103 * 100 FR T IS R
Stone and earth minerals.. .. _____________.__ do.___ 124 120 121 122 125 121 121 121 125! 127] 126 123) |
CONSUMER DURABLES OUTPUT

Unadjusted, total output*__ 19 119 116 116 102 113 108 109 129 132, 142 151

Major consumer durables 130 131 126 125 107 121 111 111 142 149 163 174
Autos. oo ______._ 142 151 146 143 125 123 81 70 144 174 195 210
Major household goods._ 120 116 110 112 92 121 139 149 142 130] 137 146

Furniture and floor coverings. 102 97, 92 93 89 102 108 111 108 109 108 111
Appliances and heaters_.__ _..do.__. 117 116 112 112 88 101 122 124 116 108 124 138
Radio and television sets__ _.do__ . 182 172 158 165 116 234 279 338 324 258, 260 272

Other consumer durables_. .. _._.____....__..__ do__.. 94 92 92 94 90 94 101 104 100 94 95 97

Adjusted, total output* . ... . ___________.____ do_.__ 111 116 119 118 116 r115 114 112 119 125 131 135

Major consumer durables.. 119] 126! 130 128 126 125 121 117 128 137 145 151
Autos - ... _.._ 133 139) 145 136 127 121 110 104 127 149 160 172
Major household goods_._____. 109 115 119 123 127 131 132 131 130 129 133 135

Furniture and floor coverings. 99 97 96| 96 102 106 107 106 103 105 107 107
Appliances and heaters..__ 104 112 116 110 114 109 112 110 114 115 128 r131
Radio and television sets. . 151 178 196, 243 241 270 267 270 259 242 r 225 226

Other consumer durables.. .. ... . 94 93 93 96 93 91 98 98 97 96 98 98
BUSINESS SALES AND INVENTORIESS§

Manufacturingand tradesales (adj.), totalf____ bil.of dol__| r46.7| r46.9] 46,1} 46.9] r46.6] 46.3] r46.4] r45.6] r47.6] 487 487 489

Manufacturing, totalt .. . ________________ do.... r23.6 *23.7 r23.2 r23.3 r23.2 r23.1 7 23.0 22,5 72400 r24.1 r24.3 r24.6
Durable-goods industries. _ _do___. r11.3 r11,2 r1i.1 r11.3 11,2 r10.9 r10.8 r10.3 r11.3! r11.8 r11.9 r12.0
Nondurable-goods industries.. . __._..__.__. do___. r12.3 r12.5 r12.1 r12.1 12,1 r12.2 r12.2 r12.2 r12.7 r12.5 r12.4 r12.6

Wholesale trade, total_._ ... . __________.__ 9.1 9.0 8.9 9.1 9.1 9.1 9. 2] 9.0 9.3 9. b 9.5 9.5
Durable-goods establishments.. . 2.9 2.8 2.8 2.9 3.0 2.9 2.9 2.8 2.9 3.0 3.1 3.1
Nondurable-goods establishments_ . __....___ } 6.3 6.2 6.1 6.2 6.1 6.1 6.3 6.2 6.3 6.5 6.4 6.4

Retail trade, total .. ... .. __ . ... ______ 13.¢ 14.2 .0 14.4 14.3 14.2 14.2 14.1 14.4 15.1 14.9 14.8
Durable-goods stores_. . _._ _ 4.9 4.9 4.7 5.0 4.9 4.8 4.8 4.7 4.9 5. 3] 5.1 5.2
Nondurable-goods stores_......__ 9.0 9.4 9.3 9.4 9.4 9.4 9.4 9.4 9.4 9. 8] 9.7 9.6

Manufacturing and trade inventories, bock value, end

of month (adjusted), totalt._.__ .. ____ bil. or dol.. r79.3 *78.8 r78.9 r78.7 r77.6 r77.3 r77.0 *76.9 r77.1 r76.9 ' 76.9 r77.3

Manufacturing, totalt. ... ... _._.____________ r45.0 r44.5 r44.3 T44.2 r43.4 r43.1 r42.9 r43.2 r43.3 7 43.3 r43.2 r43.2
Durable-goods industries. . ... r25.6 r25.1 24.9 r24.6 7240 r23.8 r23.7 723.9 r24.0 r24.0 r2¢.0 r24.0
Nondurable-goods industries £19.4 r19.4 r19.4 r19.6 r19.4 719.2 r19.2 r19.3 r19.3 r19.2 r19.2 19, 2:

Wholesale trade, total . 11.8 11.6 1.8 11.9 11.8 11.8 1.7 1.7 1.7 11. 5 11.5 1.7
Durable-goods establishments._ _do_... 5.8 5.7 5.8 5.8 5.8 5.8 5.8 5.9 5.9 5.7 5. 7] 5.7
Nondurable-goods establishments_ .. _______ do____ 6.0 5.9 6.0 6.1 6.0 5.9 5.9 5.9 5.9 5.8 5.9 5.9

Retailtrade, total .. ... . ______ .. 22. 6 22.7 22.8 22. 6 22.4 22.5 22.4 22.0 22.1 22.1 22.2 22.4
l)lzrable-goods stores 10.5 10. 4 10.5 10. 4 10.2 10.3 10.2 10.0 10.0 10.1 10. 2 10.3
Nondurable-goods stores. .. ......_______.. do___. 12.1 12.3 12.3 12.2 12.2 12. 2 12.2 12.0' 12.1 12.0 12.1 12.0

* Revised, # Preliminary. Q See note marked “1’’ on p. S-2.
ﬂt\r' ew series. Compiled by the Board of Governors of the Federal Reserve System. For description of the index and back figures, see the May 1954 FEDERAL RESERVE BULLETIN and subse-
quent issues,
The term ‘“‘business’” here includes only manufacturing and trade. Businessinventories as shown on p. S-1 cover data for all types of producers, both farm and nonfarm. Unadjusted
data for manufacturing are shown on p. S-4; those for retail and wholesale trade, on pp. 8-9 and S-10.
fRevised series. Efiective with this issue of the SURVEY, data for manufacturers’ sales and inventories have been adjusted to new benchmarks; the revision affects data beginning 1951
(see pp. 20 f1. for figures prior to March 1954). Revised data for stages of fabrication and manufacturers’ new and unfilled orders will appear in the Tune issue of the SURVEY.
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S-4 SURVEY OF CURRENT BUSINESS

May 1955
Ur(\lless otherwise stated, staiistics thrloughSI%Z an(} 1954 1955
escriptive notes are shown in the 1953 Statistica] N . T
Supplement to the Survey March | April May June July | August Seggerm October N%‘;m' D%‘é‘im' Jg?; F;Il?;u March | April

GENERAL BUSINESS INDICATORS—Continued

MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS

Sales, value (unadjusted), totalf.. ... .. i1, o1 25,033] 24,039 22,666, 23.644] 21,728 23,164 23,672] 23,638] 23,691] 24,164] 23600 23,971
Iurable-goods industries, total do__ 12,202 11,645 10,993] 11,705 10,101 10, 701 10, 952 10, 689 11,088 11,737 11, 400 11,796
Primary metals_____________ 1,734 1.668] 1,630  1,7221 1,421 1,520 1614 1646 1,683] 1,703 1873 1,898
Fabricated metal products. ___ 1,205 1,190 1,133 1,222 1,109 1,240 1,223 1,216 1,103 1,043 1,078 1, 090
Machinery (including electrical)_ . 3,625 3,342 3,085 3,319 2,772 2,884 3,138 3, 065 2,993 3, 287 2, 920 3,134
Transportation equipment (meludmg motor

vehicles) . ..o .. ... _mil. of dol__ 2,989 2,979 2,756 2,863 2,575 2, 459 2,205 2,053 2,728 3,213 3,166 3,239
Lumber and furniture produects_ ._........__ do___. 1,043 962 887 976 839 1, 002 1,091 1,000 987 955 944 1,009
Stone, clay, and glass products_ . c...do_.__ 564 561 573 622 576 625 652 640 594 530 498 505
Other durable-goods industries. . _....._._.__ do ... 1,042 943 920 981 899 962 1,029 1,069 1, 000 916 921 921

Nondurable-goods industries, total . __..____... do__.. 12,831 12,394 11,673 11,939 11, 537 12,463 12,720 12,949 12,603 12, 427 12,299, 12,175
Food and beverages____ c.do.. .. 4,135 4,189 4,069 4,045 4,041 4,002 4,145 4,234 , 3,975 3, 908! 3, 799
Tobaceo products. . _ . _..do.... 317 296 308 330 319 338 330 285 315 317, 277| 268
Textile-mill produets. .. _.do.._. 1,072 952 874 1,024 861 1,058 1,169 1,131 1,122 1,077 1,047; 1. 004
Paper and allied produets. . __ do_... 771 738 707 733 680 751 736 764 733 712 5 731
Chemicals and allied products_ do_.__ 1,723 1,702 1, 602 1, 610 1,493 1,626 1,717 1,707 1,677 1,621 1,776 1,737
Petroleum and coal produets. . do___. 2,232 2,108 2,062 2,128 2,103 2,122 2,101 2,140 2,218 2, 470 2,339 2,238
Rubber products._.___.___. ... odo_._. 386 304 374 404 377 363 343 374 372 400 437] 41
Other nondurable-goods industries. . ... do-... 2,195 2015 1,677 1, 665 1,663 2,113 2,179) 2,314 2,098 1, 855 1,759 1,980

Sales, value (adjusted), totalf_ . . _______ .. do.__.| 23,637 23681 23,204 23,349 23,209] 23,113| 23,008] 22,489 23,964] 24,007] 24,287] 24,649
Durable-goods industries, total . _.do____ 11,303 11,160 11,066 11,293 11,153 10, 907 10, 832 10, 295 11,314 11, 570 11, 850 12,029

Primary metals_ __..___..___
Fabricated metal products. . .
Machinery (including electrical) do.

Pransportation equipment (including motor

1,626 1,634 1,614 1,697 1,634 1, 569 1,662 1, 596 1,703 1,719 1,829 1,950
1,170 1,190 1,193 1,210 1, 205 1,181 1,154 1,067 1,126 1,008 1,123 1,147
3,311 3,198 3,131 3,197 3,151 3,037 3,081 2,976 3,084 3, 147 3,075 3,130

vehicles) . ... . ____. mil. of dol..|  2,749]  2,751]  2,702] 2,679] 2,666] 2,572] 2,317 2,159 2,865 3,061} 39221 3,197
Tamber and farniture products._ d 940 899 896 948 932 992 1, 049 952 997 985 1,026 1,051
Stone, clay, and glass products. _ . 542 545 591 581 588 584 598 582 577 596 586 574
Other durable-goods industries_ . _..._._..___ 965 043 939 981 977, 972 971 963 962 964 990 980

Nondurable-goods industries, total. . .. __.__.___ do.... 12,334) 12,521 12,138 12,056, 12,056 12,206 12,176] 12,194] 12,650, 12,527 12,437, 12,620
Food and beverages. . __..__.____ _..do.._. 4,140 4,362 4,115 3. 993! 4,082 4,048 3,979 3,975 4,031 3,991 3 4,029
‘Tobhacco products. ---do.___ 311 308 318 303 307 322 311 291 315 299, 208 298
“Textile-mill products. . “do.___ 1,002 971 1,016 1,024 990 1,027 1,063 1,010 1,100 1, 046 1,068 1,035
Paper and allied products. _ -..do_._. 734 724 721 733 731 744 729 728 733 742, 741 754
Chemicals and allied pr oducts. o.doo. .. 1,618 1,624 1,592 1,637 1, 569 1,641 1, 657 1,619 1,761 1,764 1, 740 1, 787]
Petroleum and coal products. . _..do.... 2,188 2,151 2,170 2,171 2,124 2,122 2,101 2,119 2, 2401 2, 287 2,293 2, 307
Rubber products. ._......._._._. .do._._. 378 382 378 385 393 352 346 346 404 417 424 440
Other nondurable-goods industries_ __.._.___ do. ... 1, 963 1,999 1,828 1,810 1, 860 1,950 1, 990! 2,106 2, 066 1,981 1, 880 1, 970

Inventories, end of month:t
Book value (unadjusted), total.._____.________ 45,1501 44,523) 44,337| 44,192 43,483] 42,836 42,639 42,891{ 43,037 43,511] 43,5030 43,477
Durable-goods industries, total. . -do. 25.756] 25,331 25.111| 24,756 24,078 23.670| 23,462| 23,676 23,604| 24,047 24,053 24,121
Primary metals .. ____ 3,255 3,140,  3,113] 3,057  3,133] 3,148 3,151 3,196|  3,246] 3,345 3,980 3,229
Fabricated metal produets_ 2,726 2, 682 2,746 2,802 2, 660 2,537 2, 507 2,422 2,393 2,391 2,417, 2,420

Machinery (including eleetrical) ... ... do. 8,818 8, 636 8, 590 8, 424 8,192 8,052 7,910 7,861 7,852 7 820 7,822 7,844
Transportation equipment (including motor

vehicles) . ___._______ . _______._ mil. of dol.. 6,043 5,902 5,742 5, 656 5,440 5,338 5,362 5,702 5,699 5,825 5,831 5,863
Lumber and furniture produets é 1,723 1,719 1,673 1,633 1, 586, 1, 566! 1,587 1,617 1, 690 1,719 1, 742
Stone, clay, and glass produets 011 905 880 861 836 827 813 817 860 882 907

Other durable-goods industries. .._._____ . 2, 287 2,296 2,264 2,159 2,173 2,139 2,095 2 070 2,116 2,102 2,116
By stages of fabrication:
Purchased materials_..___.___.._.__
Goods in process.. _ R
PFinished goods._ ... .. _____

Nondurable-goods industries, total. - _mil. of dol._ 19, 394 19,192 19, 226 19, 436, 19, 405 19,166 19,177 19,215 19, 343 19, 464 19, 450 19, 356 19,265 - ...
Food and beverages. 4, 548 4, 409 4,368 4,412 4, 467 4,460 4, 502 4, 588 4,735 4,730 4, 697 4, 543
Tobacco products. _ . 1,866 1,841 1,793 1,762 1,773 1,759 1,797 1,872 1,880 1,919 1, 963; 1,934
Textile-mill products. ... 2,461 2,439 2,474 2,466 2,433 2,373 2,352 2,299 2,292 2, 327 2, 330! 2, 380
Paper and allied produets _ _ 1,008 1,002 996 997 974 962 973 988 1,001 1,065
Chemicals and allied products 2,992 2. 963 2,929: 2, 961 2,952 2,910 2, 886 2,928 2, 969
Petroleum and coal products i
Rubber produets_____._._______.___ R
Other nondurable-goods industries_ _..__

By stages of fabrication:
Purchased materials____________ ___
Goods of process
Finished goods_ . - oocamcooo oo

Inventories, end of month:f J‘
Book value (adjusted), total_____.______. mil. of dol_. 44, 995 44,495 44,335 44,183 43,431 43,059 42, 908 43,168 43,270 43, 265 43, 196 43, 256/
Durable-goods industrics, total. _.do.o.. 25, 577 25, 145 24, 908 24,617 24,011 23,8367 23,709 23,9161 23,959 24,023 23,984 24,028
Primary metals. .__._._. - - 3, 378{ 3,276 3, 208 3,151 3,145 3,126 3,068 3,095 3,127 3,235 3,239 3,262
Fabricated metal produc [ 2, 699 2, 629 2, 640 2, 694 2,583 2. 563 2, 585 2,523 2,493 2, 440 2,417 2, 4201
Machinery (including electrical) .. . 8, 696 8,533 8,472 8,326 8,193 8,138 8,057 7,973 7,978 7,881 7,804 7,794
Transportation equipment (mcludm,«z ‘motor
vehieles) ... __.____ mil. of dol_. 5,978 5,841 5,714 5, 643 5, 431 5,391 5,419 5,728 5,772 5, 780] 5.838 5,861
Lumber and furniture produects. A 3 1,617 1, 690, 1,719 1,724

Stone, clay, and glass produets. .. 60 '
2,112 2,137 2, 102 2,095

Other durable-goods industries
By stages of fabrication:

Purchased materials__.

Goods in process._ _

Finished goods_ . ocoooo e

Nondurable-goods industries, total_ .. _mil. of dol__ 19,418: 19,350, 19,427 19,568 19,420 19,199, 19,252] 19,311 19, 242
Food and beverages_ . _.________ _oodoo. 4,615 4, 601 4, 645 4, (’»S79§ 4, 592 4,409 4,415 4, 529 4, 532
Tobacco products. - __ _doo___ 1,812 1,823 1,830 1,855 1, 886 I 834 1,853 1,861 1, 845
Textile-mill produets. - .do__.. 2,461 2,415 2,425 2,418 2,385 8 3«;2 2,322 2,339 2,399
Paper and allied products_____. _.dooo.. 988 992 996/ 097 984: 933 1,008 1,011 1,004
Chemicals and allied products do.. 2,952 2,939 2,930 2,934 2, 946! 2 948 3,006 3,006 3,013
Petroleum and coal produets._ - - _do.___ 2,723 2,733 2, 785. 2,795 2,763; 2,739 2,744 2,731 2,643
Rubber products_ ... _____ _.do__. 844 813 708! 817 787 799: 835 811 821
Other nondurable-goods industries______ - 4 53: 77 5!

By stages of fabrication:
Purchased materials
Goods in process_ .
Finished goods

rRevised. tRevised series. See corresponding note on p. S-3.
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May 1055 SURVEY OF CURRENT BUSINESS S-5
Unless otherwise stated, statistics thtoughsl%z and 1954 195_; B
descriptive notes are shown in the 1953 Statistical . .
Supplement to the Survey March | April l May June July | August SOE (E;nx— October X %ng' D‘i)c&m Tg{l;l ° F;s’;“ March | April

'

0

GENERAL BUSINESS INDICATORS—Continued

MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS—Continued

New orders, net (unadjusted), totalf. ...
Durable-goods industries, total .. _
Prirrary metals_ .. ________
Fabricated metal products___.___._.
Eleetrical machinery and equipment. -
Machinery, except electrical.________________
Transportation equipment, including motor ve-
hicles and parts _mil. of dol__
Other durable-goods industries. . _._.________ do_..

Nondurable-goods industries, total_
Industries with unfilled orders @
Industries without unfilled orders 9.

New orders, net (adjusted), totalt.___.____._____
Durable-goods industries, total_
Primarymetals.._.__________
Tabricated metal produets. . ...
Electrical machinery and equipment .

Machinery, exeept electrical...______....._..do-.__|.

Transportation equipment, including motor Ve-
hicles and partSouo_.-..__. _-..mil. of dol..
Other durable-goods industries._______.___.._. do....

Nondurable-goods industries, total. .. __.___..do_.__
Industries with unfilled ordersQ ___

Industries without unfilled orders .

Unfilled orders, end of month(unadj.), totalt
Durable-goods industries, total.__
Primary metals._.__._____...
Fabricated metal products..
FElectrical machinery and eq
Machinery, except electrical
Transportation equipment, including motor ve-

hicles and parts.. ________._._______ mil. of dol..
Other industries, including ordnance__.__... do.._.
Nondurable-goods industries, total @ .____..__. do____

BUSINESS INCORPORATIONSS

New incorporations (48 States).........._-.- number..| 10,514 10,272 9, 280 9,748 9,409 9,041 9, 256 9,852 9,735 11,981) 13,181] 11,369 13,417 _.._._._.
INDUSTRIAL AND COMMERCIALFAILURESG
Failures, total_____.__.._. .. ... mmber.._ 1,102 975 943, 965, 856 912 819 871 933 917 939 877 1,038 903

Commercial service. c.do___. 87 66 81 81 80 80 59 68 68 72 87 60 66 66

Construction____..__ _do._._ 143 92 111 132, 95 100 88 109 110 130] 87 113, 108, 106

Manufacturing and mining. _.do.__. 198 200 200 208 165 187 153 189 179] 204 195 188 225, 154

Retail trade.________ 551 535 460 455 417 451 406 414 490 413 456 412] 520 484

‘Wholesale trade 123 82 91 89 99| 94 113 91 86 08| 114 104 119 93

Liabilities (current), total. .. ._____. ..thous. of dol._|  57,280] 42,512] 38,494| 41,613| 32,230/ 32,5820 36,381] 20,000{ 35067 40,103] 37.872 42,056| 41,209| 35968

Commercial service. ceedoo . 3, 506 1, 648 2,961 2, 045 2, 524 2, 381 2, 200 1,952 4, 065 1,857 3,154 , 244 2, 916 2,229

Construction . _do.._. 7,255 3,692 3,674 4,514 4,958 2,386 5,584 4,733 6,859 5,926 9,044 7,624 4,468 6, 450

Manufacturing and mining. _do.._.{ 15,359 20,568; 15,621] 18,454|  9,986] 12,388 11,262]  7,547| 8,009 17,526| 11,636 18,922 16,921] 12, 653

Retail trade.___._.__.__.__. _do_... 26,043 12,030, 11,739 11,722 9,622 11,225 11,879 11,845 10, 466 8, 509 , 647 8,028 11,972 10, 765

‘Wholesale trade 5,117 4,574 4,499 4,878 5,140 4,202, 5,366 2,923 5,578 6, 285! 4,391 4,338 4,932 3,871

COMMODITY PRICES
PRICES RECEIVED AND PAID BY FARMERS
Prices received, all farm produets§. .__.__ 1910~14=100__ 256 257 258 248 247 251 246, 242 244 239 244 2453 244 247

(0] e 239 240 249, 244 248, 250 247 243 244 241 248 245, 245 252
Food grains_...____ 238 234 227 216 225 228 233 235 239 239] 241 240 2391 236
Feed grains and hay 208 208 207 205 202 207 210 204] 199 202 204, 203, 198 197
TODACCO o - e e 443 443 446 445 446 430, 444 441 438 430 425 436 437 437
Cotton. 263 267 272 274 272 288 292 203 281 276 275 268 269, 270
Fruit... 212] 217 215 240 228 235 248 218 206 207 222 210 205! 222
Commercial vegetables, fresh market - 246 225 279 200 243 223 170 191 237 216 263 258 274 264
Oil-bearing erops- . ..o 275 283 286/ 283 286 204 276, 275! 277 79) 274 270 264, 261

Livestock and produets_____ ... .________.__ 271 271 267 251 247 251 245, 242 243 237 240 244 243 242
Meat animals_ .. 316 333 331 299 286/ 287 27 267 266, 257 263 264 260 269
Dairy products.. 257 237 230 229 237 245 253 263 266, 264 258! 253, 249 240
Poultry and eggs 188 178 168 168 171 178 162 153 159 156 163 190 199 185

Prices paid:

All commodities and services___..__._.......... 264 265 267 265 263 264 263 262 262 261 264 264 265, 265
Family living items_.___.__ R r273 273 276, 276 277 277 273 273 272 272 273 271 272 274
Production items - do-.. 255 256 256, 252 247 250 251 250 251 250 254 256/ 256 254

All commodities and services, interest, taxes, and
wage ratesf. oo 9 283 r 282 284 282 280 282 280 279) 279 79 283 283 284 234

Parity ratio®3... 90 91 91 88 88 89 88 87 87 86| 86! 87 86 87
r Revised.  t See corresponding note on p. 8-3. @ Includes textiles, leather, paper, and printing and publishing industries; unfilled orders for other nondurable-goods industries are
2610,

9 For these industries (food, beverages, tobacco, apparel, petroleum, chemicals, and rubber), sales are considered equal to new orders.
§ Revised beginning 1910 to incorporate revisions in the component price series and to reflect changes in the basic weights; revised annual data for 1910-53 for prices received appear on p. 23 of
the April 1954 SURVEY. § Revisions for 1937-53 for prices paid and 1910-53 for parity ratio appear on p. 24 of the April 1954 SURVEY., @ Ratio of prices received to prices paid (inctuding

interest, taxes, and wage rates).
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S-6 SURVEY OF CURRENT BUSINESS May 1955
Unless otherwise stated, hstatistics hthrl(ggghsl%Z ant} 1954 1955
descriptive notes are shown in the tatistical ) . Jovem- - . - :
Supplement to the Survey March | April | May | June | July | August Seg gl‘: -] Oetober | P D%cgn J Z’r‘;} ng);u March | April
COMMODITY PRICES—Continued
RETAIL PRICES
All commodities (U. 8. Department of Commerce
ANAeX) eae e e 1935-39=100._ 208.3 208.1 208.7 209.0 209.7 209.0 208.2 207.6 207, 6 207.6 207.3] r207.5 2078 cc e
Consumer price index (U. S. Department of Labor):
ANitems. - o 1947-49=100__ 114.8 114.6 115.0 115.1 115. 2; 115.0 114.7 114.5 114.6 114.3 114.3 114.3
Apparel ... ... 104, 3 104.1 104, 2i 104, 2! 104.0 103.7 104.3 104. 6 104.6 104. 3 103.3 103. 4
Tood. oo 1121 112.4 113. 3: 113.8 114.6 113.9: 112. 4 111, 8: 111.1 110.4 110. 6, 110.8
Dairy products. ... 108.0 104.6 103.5 102. 9 104.3 105. 1} 105.8 106. 7 106. 6 106. 8| 106. 4; 106.1
Fruits and vegetables. 107.8 110.0 114.6 117.1 120. 1 114.7! 110. 5 111.1 109. 6 108. 4 110. 68| 110.7
Meats, poultry, and fis! 100.5 110. 5 111, Oj 111.1 109.7 107, 6i 106.7 103. 9 103. 5 102. 2 102. 4\, 102.5
Housing_ ... _...___..._ 119, 0 118. 5| 118.9 118.9: 116.0 119. 2 119.5 115.5 119.5 119.7 119.6 119.6
Gas and electricity. . 107.6 107. 6’ 107.7: 107. 6i 107.8 107.8 107.9 108. 5! 108. 7 109.1 109. 4 109.9
Housefumlshlngs - 107.2 106, 1, 105.9: 105.8 105.7 105. 4 106.0 105, 6! 105. 4 105. 4 104.6 104.8
Rent._._. ... 128.0 128, 2] 128. 3; 128.3 128.5 128.6 128.8 129.0 129.2 129. 4 129.5 129.7
Medical care.___ 124 4 124.9 125. 1] 1251 125.2 125. 5 125.7 125.9 126.1 126. 3, 126. 5! 126.8
Personal care__._.._. 114.1 1129 113.0 112.7 113.3 113. 4 113.5 113.4 113.8 113, 6| 113.7 113.5
Reading and recreation.__ _..do..__ 108.2 106. 5 106. 4: 106. 4 i 107.0 106. 6: 106. 5 106.9 106.8 106. 6 106.9 106, 4
Transportation..._____ ---do.... 129.0 129.1 129.1 12890 1267, 126.8!  126.4 125.0,  127.6 127.3 127.6 127.4
Other goods and services. ... do.---. 120.1 120.2 120.1 120.1 120.3 120.2 120. 1 120.1 120.0 119.9 119.9, 119.8
WHOLESALE PRICESS
U. 8. Department of Labor indexes: !
Al commodities. oo . 1947-49=100.. 110.5 111.0 110.9,  110.0 110.4 110.5 110.0 109.7 110.0 109.5 110.1 110. 4 110.0 110. 5
Farm produetS- - o oooooocooaciacaa do.... 98.4 99.4 97.9: 04.8 96. 2] 95.8 93. 6 93.1 93.2 89.9 92.5 03.1 92.1 094.2
Frults and vegetables, fresh and dried...__ do__.. 89,6 97.4 104. 4 96.6 110.9! 108.3 99. 8| 101. 9 103.2 96.9 105.2 103.8 104.4 120.9
GIANS - v e oo do_... 93.0 92.9, 91.2 86.5 88.1| 91.2 93.6 92.9 93.5 92. 5 93. 5 93.1 92.2 91.0
Livestock and live poultry..._.._.._.__._. do.._. 92.4 94.9 93.0] 87.7 83. 23 83.4 80.7 77.5 76.4 74.0 79.4 80.7 79.9 84.0
Foods, processed ... oo do___. 105.3 105.9 106.8 105.0 106. 5\ 106. 4, 105. 5 103.7 103.8 103. 5 103. 8 103.2 101.6 102. 5
Cereal and bakery products _____ do.._. 112.6 113.2 113.3 113.5 114. 0} 113.2 113. 8| 114. 5 116. 5 116. 8| 116. 9, 116.3 116, 5! 116.8
Dairy products and ice cream._____________ do.___ 106.1 103.0 101. 7] 102. 4 105.1 105. 9! 106. 6 108.7 108.8 108. 2| 107. 01 107. 2 107. 2 106. 9
Fruits and vegetables, canned and frozen_.do____ 103.0 103.3 104. 5! 104.7 104. 7 104. 8 105.0 105. §| 105. 5 106. 0] 104. 6! 104.4] r104.8 104.5
Meats, poultry, and fish___________________ do_... 92.8 94.3 98.3 92.3 94.1 92.0 92.0 85.8 86.3 85.2 87.6 86.9 83.3 86.0
Commodities other than farm produets and |
1947-49=100__ 114.2 1i4.5 114. 5 114.2 114.3 114.4 114.4 114.5 114.8 114.9: 115. 2 115.7 115.6 115.7
Chemicals and allied produets.__.__.__.___ do.___ 107.4 107.2 107.1 106.8 106.7 106. 8 106. 8 106.9 107.0 107.0 107.1 107.1) r106.8; 107.1
Chemicals, industrial .__.._._.._..._._._. do__.. 117.9 117.4 117.3 117.0 117.1 117. 4 117. 4 117.6 117.7 117.4 117.3 117. 4 117.5 118.0
Drugs and pharmaceuticals®@_......_.___ do__.. 93.9 94.0 94.0 94.0 94.0 94.0 94. 6 93. 6! 93.6 93. 6 93.6 93.3 93.1 93.2
Fats and oils, inedible.. ... _.__.__...____ do_.__ 60. 5 59.8 59.3 56,7 52,0 53.5 54.0 56.5 57.8 59.3 61.8 81.0 r55.4 55.2
Fertilizer materials. .. . ____._ . . _._ 114.0 114.1 114.0 111, 6 112.1 112.1 112.3 112.1 112.2 113.3 113.6 113. 5 113. 6! 113.5
Prepared paint 112.8 112.8 112.8 112.8 112.8 112, 8 112. 8, 112.8 112.8 112. 8, 112. 8, 113.1 114.0 114.8
Fuel, power, and lighting materials._______ do.... 109. 2 108.6 108.2 107.8 106. 2 106. 9 106.9 106.9 107. 4 107. 5 108. 5 108.7| r108.5 108.2
1 107.9 104.1 104. 6 104.7 104. 91 105.2 105.5 105.1 105.1 105. 2| 105. 2 105. 2 106.1 102.2
102.9 101.8 101.8 101.8 101. 8 102. 4 101.2 101.8 103. 0 100. 7| 100. 7 100.1 r99.5 99. 5
1115 112.3 109.0 107.8 105. 4 105. 4 106.0 105.8 107. 3 110. 2| 113.0 116.3] r116.6 116.6
111.5 112.1 111.7 110.9 108. 2! 109.3 109. 4 109.3 109. 5 110. 4 111.7 1117 111, 7 111. 5
Furniture, other household durables._____. 115.0 115.6 1156.5 115.4 115.3 115.3 115.3 115. 6 115.6 115.7 115. 5 115.4 115.1 115.1
Appliances, household.____.___...________ 109. 5 109.9 109.9 109.8 109.7 109.7 109. 4 109. 5 109. 1 109. 4 108.7 108.5{ r107.2 107.3
Furniture, household.__._. ... ______.__ 113.7 113.6 113.5 113.1 112.8 112.9 112, 8 112.8 112.9 112. 9] 112.5 112.6 112.7 112, 8
Radioreceivers. ..ouoocoooaai ool 95.7 95.7 95.7 95.6 95.6 95. 4 95.4 95. 4 95. 4 95. 4 95. 4 94.7 9.7 9.7
Television receivers ... _..______.___ 73.8 73.8 73.8 70.6 70.3 68. 5 68.7 68.7 69. 2 69. 2 69. 0 68.8 68.8 68.8
Hides, skins, and leather products.__..___. 94,7 94.6 96.0 95.6 94.9 94.0 93.0 92.4 92.8 91. 8 91.9 92.3 92. 21 93.2
Footwear.____ . 111.9 111. 9 111.9 111.9 111. 8 111. 8 111. 8, 111.8 111.7 111. 6 111. 6, 111.5 1115 1L 5
Hides and skins 56.0 56. 5 62.5 60. 6 58. 21 55. 8 51.5 49.5 52.7 47.4 49.5 51.6 50. 7 56.9
her. oo 86.3 86.0 87.6 87.4 86.5 84.4 82.9 82.1 82.0 81. 5 81.2 82.2 82.1 83.6
Lumber and wood products .- 116.7 116.2 116.1 116.3 119.1 119. 1 119.3 119.8 119.9 120.0 120.3 121.2 r121.4 122.2
Lumber___ .. 115.6 115.3 115.0 115.5 118. 6, 118.7 119.0 119.5 119. 6 119. 8! 120.0 121.4] r121.8 122.7
Machinery and motive produets____.__._._ 124. §] 124.4 124.4 124.3 124.3 124.3 124.4 124.3 125.3 125. 7] 125. 8 126,1] r126.1 126. 2
Agricultural machinery and equip_.____. 122.3 122.3 122.6 122.3 122. 3| 122.1 121.9 122.0 121.3 121. 2| 121. 6 121. 6 1215 121, 5
Construetion machinery and equip....___ 131. 7, 131. 6 131. 5 131.5 131 5| 131. 5 131. 6| 131. 6 131. 8 132. 6 133.2 133.8/ r133.8 134.1
Electrical machinery and equipment 126.8 126. 5 126.0 125.9 125. 8: 125.7 125.6 125. 2] 126. 7] 126. 8 126.8 126.7) r126.4 126.4
Motor vehicles. . .________._ ... ... 118. 9 118.9 118. 9, 118.9 118.9. 1i18.9 118.9 118.6 121.0 121.7 121.7 121.5 121. 5 121.7
Metals and metal products.. 126.3 126.8 127.1 127.1 128.0' 128.6 129.1 129.7 129.9 129. 8 130.1 131.5 131.9 132.8
Heating equipment._._. 114.4 114.5 113. 9 113.8 114.0 114.1 114.1 114.3 114.3 114. 3 113. 9 113.7 113. 6 113.6
Iron and steel____. 130. 6 131.1 131.8 131.8 133. 6 133. 8; 134.1 135.0 135. 5 135.0 135.8 135. 8| 136.2 136.3
Nonferrous metals___ ... _.....___._._ 121.2 123.4 123.6 123.7 124, 2! 125.1 126.2 127.4 127.2 127.6 127. 9 133. 7] 134.3 138.2
Nonmetallic minerals, structural__________ . 121.0 120.8 119.3 119.1 120. 4 120. 5 121.7 121.9 121.8 121. 9 122.0 121.8 121.9 122.2
Clay produets_. .. .__._.___. 132.0 132.0 132.0 132.0 132.0 132.3 135.4 135. 4 135. 4 135. 4 135. 8, 136.1] r136.5 136.8
Concrete products.. 117.3 117.3 117.3 117.5 117.7 117.9 117. & 117. 8: 117.4 117. 4 116.7 117.0 118.2 118.2
Gypsum produets..o..-.... 122.1 122.1 122.1 122.1 122.1 122.1 122.1 122.1 122.1 122.1 122.1 122.1 122.1 122.1
Pulp, paper, and allied products.. 116.6 116. 3 115.8 115.8 116. 2 116.3 116.3 116.3 116.0 115. 9 116.3 116. 6 116.8 117. 4
Paper. . _......._. 126.8 126.8 126.5 126.5 126.5 126.5 126.5 126. 5 126.5 126. 9i 127.5 128.0 128.0 128.0
Rubber and produets. - --oooccocoees 1249  125.0( 1251, 126.1f 126,81  126.4} 126.9] 128.5| 13L.4| 1320} 136.8  140.6] 138.0] 138.3
Tires and tubes 130.3 120.3 129.3 120.3 129.3 129. 6 129.6 129.6 134.9 134.9 139.9 142. 4 142.3 142,3
Textile products and apparel 95.0 94,7 94.8 94. 9 95.1 95.3 95. 3| 95.4 95.2 95.2 95. 2 95.2 95.3 95.1
Apparel ..o ... 98.6 98.2 98. 2, 98. 1 98. 4 98. 6. 98. 6 98. 6 98. 4 98. 4 98.2 98, 2 r 98. 3, 98, 2
Cotton products 88.5 88. 51 88.3 88. 4 88.9 89.1 89. 2 89.9 89.9 89.9 0.2 90. 6 90. 8 90, 4
Silk products_...._ 135.1 132.3 131. 6, 123.9, 124. 2 126. 3 128. 4 127.0, 127. 4 123.9 124.1 122.4 121.1 122.8
Synthetic textiles.. 84. 9 84.6 85.2 85. 6 85.7 85.7 85.8 86.1 86.9 87. H 87.3 86.7 r87.5 87.2
Wool products. - . cooooeomooao ol 109.3 109. 2 109. 5 110.1 109.8 110.3 109.6 108. 4 106. 6 106.7 106. 6 106.3 106.1 106.0
Tobacco mfrs. and bottled beverages 117.4 121. 5 121. 4 121. 4 121.4 121.5 121.5 121.5 121. 4 121. 4 121. 4 121. 6 121.6 121.6
Bewerages, alcoholic. 114.6 114.6 114.3 114. 2| 114. 2 114.3 114.3 114.3 114.3 114.3 114.3 114.6 114, 7 114.7
Cigarettes.......-- 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
MisceHaneous....... 104. 9 110.3 109.2 105.1 103. 9 102.3 99.1 6.7 97.0 98. 0| 97.0 97.1 95.6 4.0
Toys, sporting g00dS. e oo ooooL._ 113. 0] 113.6 113.6 113.6 113.5 113. 4 112.7 112.7, 112.8 112, 9] 113. 2 113.1 113.2 113.2
PURCHASING POWER OF THE DOLLAR
As measured by—
Wholesale prices. ... .o.ooccooooooo 90. 5 90, 1 90. 2! 90. 9: 90. 6 90. 5 90.9 91.2 90.9 91.3 90.8 90.6 90.9 290,65
Consumer prices. 87.1 87.3 87.0 86.9 86. 8, 87.0 87.2 87.3 87.3 87. 5 87.5 87.5 287.5 e
Retail food prices.. 89.2 89.0 88.3 87.9 87.3 87.8 89.0 89.4 90.0 90. 6| 90. 4 90.3 290.3! - oae..

r Revised. 1 Index based on 1935-39=100 is 191.1,

44.7 (March). o For actual wholesale prices of individual commeodities, see respective commodities.
m drugs, etc., to the “other chemicals” subgroup.

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

2 Indexes based on 1935-39=100 are as follows: Measured by—wholesale prices, 47.4 (April); consumer prices, 52.3 (March); retail

Q Effective with the January 1955 index, cosmetics and related products were



May 1955 SURVEY OF CURRENT BUSINESS S-7
Unless otherwise stated.hstatistics through 1952 and 1954 1955

descriptive notes are shown in the 1953 Statistical i i Se

. . ptem- . | Novem- | Decem- | Janu- | Febru- .
Supplement to the Survey March | April May June July August ! ber Oetober ber ber ary ary March | Aprit
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION ACTIVITY

New construction (unadjusted), totalf .. mil. of dol__ 2, 567 2,813 3, 114 3,364 3, 522 3,637 3.614 3,479 3.285 2,985 2,787 2,644] 2,034 3, 225

Private, total . ... .. .. _.___.___ _._. ... . _do.._. 1,779 1,927 2,122 2,278 2,392 2, 459 2,457 2,410 2,347 2,202 2,061 1,986 2,173 2,330

Residential (nonfarm) J Y ¢ [t S 863 980 1,107 1,193 1,267 1,313 1, 326 1,321 1,292 1,214 1,111 1,034 r1,167 1,2%4
New dwelling units. . .__....._...... _ _ .do._.. 770 860 970 1,050 1,125 1,175 1,195 1,195 1,175 1,115 1.020 950) r 1,070 1,176
Additions and alterations  ............_...do_.__ 71 96| 111 114 113 110 106 102 95 7 70 63 r76 " o6

Nonresidential building, except farm and public

utility, total ... ... mil. of dol. _ 469 464 490 528 549 552 551 541 551 534 541 548 558 564
Industrial . ... 173 169 165 164 161 160 160 163 169 172 185 187 186 185
Commercial. . 154 151 167 189 203 207 207 197 200 186 188 198 208 213

Farm constructio 114 127 145 157 164 167 153 126 106 93, 93 97 105 117

Public utility_ ... 326 348 371 389 400 415 415 410 386 349 302 294 328 350

Public, total .. __.. 788 886 992 1,086, 1,130 1,178 1,157 1,069 938 783 726 658 * 761 886
Nonresidential building. 365 377 387 397 409 423 403 378 358 339 330 304 340 363
Military facilities 75 79 78 89 89 93 96, 96 90 33 82 78 83 87
Highway_ ____. 160 230 320 385 415 440 445 390 300 185 145 125 r 165 245
Othertypes. . ...._........._.o_........do_... 188 200 207 215 217 222 213 205 190 176 169 151 173 191

New construction (scasonally adjusted), totalQ ,
mil. of dol.. 3, 605 3,027 3,089 3,078 3,094 3,145 3,157 3,105 3,192 3,262 3,379 3,426] 3,431 3,470

Private, total_.._ . ... do....| 2011|2059 2181 2,122} 2,173 2,219] 2,234]  2,221| 2,259 2,292 2398] 2,433] r2,448 2492
Residential (nonfarm) . . __._ ... . .. . do.__. 989 1,040 1,105 1,102 1,150 1,192 1,214 1,210 1,228 1,262 1.323 1,326| 1,32 1.362
Nonresidential building, except farm and publie

utility. ... ... . _. mil. of dol_. 514 512 518 513 517 521 515 506 526 524 565 600 616 624

Farm construction_ ... ... ... ..., do. ... 134 133 132 131 128 128 127 126 125 124 124 124 123 125

Publieutility__. . . . do.... 366 366 367 367, 367 367 367, 367 368 368 368 368 368 360

Public, total. e e do. .. 994 968 958 956 921 926 923 884 933 970 981 993 r 983 97%
Nonresidential building._ .. _____.___..._...___ do.... 387 376 375 377 364 373 365 352 376 380 375 362 362 362
Highway . ... ... ) 300 203 297 292 292 288 299 27 288 305 302 329 321 314

CONTRACT AWARDS
Construction contracts awarded in 37 States (F. W.

Dodge Corp.):

Total profects. ... ... _.__.._._...__ number__{ 55,659 65521 656411 59,741) 60,996 61,6120 65832 67,701 54,671, 62,804] o085 58 456] 75 533

Total valuation ‘mil.ofdol..| 1,528] 1,692{ 1,925| 1,733| 1,837| 11,5731 1,816] 1,965 1,499 1.820| 1 04| 1.581] 2135 T
Publicownership. ... _____..._. do_... 484 477 669 625 681 509 589 633 475 617 ' 480 479
Private ownershibD. oo oo ooreeene. do... 1,043 1, 215 1,256 1,108 1,156 1, 064 1,227 1,332 1,024 1. 212 1.024 1,109

Nonresidential buildings: _

Projects_ ... 4,936 5, 406 5, 647 5,367 5, 744 5,251 5,000 5,321 4,302] 5 017 4,227 4,284 5,729

Floor area. 41,561| 45,971 51,913 49,014| 48,877) 42,549{ 45,303] 50,258 38,559 51,396 _42.768%] 41,861 51,925

Valuation ... 532,060] 605,427) 672,288| 656,445 641,513) 550,550] 646,825 670,934 491,000; 701,427| 964 788 534,463 758,870

Residential buildin 0 2On
Projects. ... 48,718| 57,531} 57,019 51,414 51,988| 53,403] 57,928] 59,000| 48,656/ 55 407 50.696; 52,583 67, 539
Floor area. 60,6311 80,422] 84,946| 73,138) 74,756| 70,591 78,995 85,814 71,778/ 77 300] 70.031| 74,545 98 806
Valuation 667,737| 796,133; 825,300 720,266/ 745,440 692,736 777,332 851,824| 708,601, 761, 577] ©90.355 744,102 989,730 ... ..

Public works:

PIOJEOLS. - - - oo e e number.. 1,623 2,040 2,427/ 2,458 2,603 2,442 2,357 1,088 1,317) 1,514 _ 979 1,234 1,803

Valuation. oo thous. of dol..| 209,986 219,400] 324,082| 287,104| 351,895 262,682 203,285 342,592 204,505| 272.910] 173.657| 247,763| 273,315

Utilities:

Projects. ..o number. . 382 544 548 502, 571 516 457, 492 396 450, 383 355

Valuation - .. oo thous. of dol..| 117,734 70,908 103,633 69,449 08,087| 66,807| 98,790 99,989 94,474] o9 923 75650 54,815

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

Total, unadjusted.._..._........_...... 1 194 225 234 240 225 229 234 231 232 211 215 228
Residential, unadjusted 216 251 257 251 236 243 254 256 254 237 241 266

Total, adjusted____.._... 191 196 193 207 206 218 231 241 255 259 261 261
Residential, adjusted__._.__.________.._. 205 213 216 227 233 244 253 263 264 277 288 297

Engineering construction: |
Contract awards (ENRY§........_....... mil, of dol.. 934 1,439 1,437 1,161 1, 575 1,271 1,479 996 1.215 1,373 1.295 1, 085
Highway concrete pavement contract awards:® . X .
thous. of sq. yd__ 6,075 7,791 6, 255 10, 472, 7,624 8, 391 7,821 8,376 5,076/ 18, 6091] 7,134 7, 289
d 1,078 1211 1,480 2,141 1,379 1,711| 1,206 582|  1,500] 2,698) 2600 2134
2, 649 4,005 1, 820 4, 504 3,437 3, 408 4,301 5, 485 1,919] 13 639 2,769 3, 635
2,347 2.575 2,954 3, 826, 2, 808 3,272 2,314 2,309 1,657 12,354 1, 763 1, 5201
NEW DWELLING UNITS
(U. S. Department of Labor)
New permanent nonfarm dwelling units started:

Unadjusted:

Total, privately and publicly owned.._thousands. . 95, 2 107.7 108. 5 116.5 116. 0 114. 3! 115.7 110.7 103.6 90. 6 r87.6 90. 0/ 117.0! 127.¢
Privately owned, total_ ... ... .. do.__. 93. 2 106. 5 107.4 112.6 112.9 113.0 113. 4 110.5 103.3 89,9 r87.3 88. 6| 116. 1 126.5
In metropolitan areas_.___. ...do_.__ 69. 2| 78.4 76.1 83.9 84.6 81.4 80.6 80.2 75. 4 69. 0 r67.8 63. 4 84,7, 92. &
Publicly owned . __ ... __ IO ..do._. 2.0 1. 2] 1.1 3.9 3.1 1.3 2.3 .2 .3 .7 .3 1.4 .9 &

Seasonally adjusted at annual rate: @

Privately owned, total. __ .. .. _.____. __ do___.| 1,130.0; 1,102.0f 1,083.0 1,175.0) 1,188.0] 1,211.0; 1,248.0! 1,287.0{ 1,393.0/ 1,478.0{" 1,419.0/ 1,381.0] 1,407.0 1,309
Residential construction authorized (nonfarm; house-

keeping units only), all permit-issuing places:f ,

New dwelling units, total____...._._.__. thousands__ 95.0 100. 2 92.3 108.1 98.1 99.8 97. 3 94.3 88.0 77.4 76.3
Privately financed, total_.___.__..____._._._. do___. 93.0 99.1 91.3 104. 2 96. 2 98.2 95. 9) 04.1 87.7 76.0 75.9

Units in 1-family structures__ . _do... 79.0 88,2 81.5 93.0 85,1 88.3 86.7 84.2 77.8 66.3 67.3

Units in 2-family structures. _ _do_... 3.4 3.2 2.9 3.0 3.1 2.9 2.8 2.7 2.7 2.9 2.1

Units in multifamily structures do._... 10.6 7.7 6.8 8.2 8.1 7.0 6.4 7.2 7.1 6.8 6.5

Publicly financed, total ... ... _.._. .. do._ .. 2.0 1.1 Lo 3.9 1.8 1.7 1.5 .2 .3 1.4 .3
CONSTRUCTION COST INDEXES

Department of Commerce cornpositef.... 194749=100.. 121.2 121.0 121, 3 121.7 122.7 122.6 122.7 123.1 123.0 123, 0] 123. 4 123.4 123.6(..... .
Aberthaw (industrial building). ... ... ... 1914=100__ 393 b0 1 D I 305] el 306 396 ..
American Appraisal Co., The:

Average, 30 cities. .. ... _._._..__...... 1913=100. _ 586 585 586 589 501 594 595 597 598 598 598 599 600 601
Atlanta. . ... oo do.... 641 639 639 639 640 642 649 649 649 649 649 649 650 650
New York_ . ..o do.._. 624 623 623 624 624 625 629 629 629 629 629 629 630) 628
San FranciSco . - o oo oo oo do.... 529 530 530. 530 530 539 539 545 545 545 545 550 551 553
St Lowis. ... do._._ 579 577 577 594 595 506 596 598 599 599 599 600 601 601

Associated General Contractors (all types)..___. do.... 420 422 422 424 429 4301 431 4321 432 432 432 432 432 434

r Revised. » Preliminary. 1 Data includes soine contracts awarded in prior months but not reported.
tRevisions for new construction (unadjusted) for 1950-1953 appear on p. 24 of the September 1954 SURVEY. Mainor revisions back to 1915 for the Department of Commerce counstruction

cost index are shown in the May 1953 and May 1954 issues of the Construction and Building Materials Statistical Supplement.

@ Adjusted data not shown in SURVEY prior to the October 1954 issue.

. ... ®Data June, August, and December 1954 and March 1955 are for 5§ weeks; other months, 4 weeks.
Digitiz SRR Foon o

§ Data for April, July, September, and December 1954 and March 1955 are for 5 weeks; other months, 4 weeks,

hese data cover nonfarm residential construction authorized in all places (both urban and rural) that require building permits; they replace the former urban-building
httﬁ‘?'/?ﬂsa‘gg?‘?gt%ﬁ%?gd‘.‘ﬁf@v’we“mg units authorized in all places defined as urban in the 1940 Census.

Federal Reserve Bank of St. Louis
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S-8 SURVEY OF CURRENT BUSINESS May 1035
Ugless otherwise staled.hstatistics throughsl952 :mdl 1954 1955
escriptive notes are shown in the 1953 Statistical T . .
Supplement to the Survey Mareh | April | May | Junc | July | August Se%téim- October | N D D P Jg?}“ F gl(o;u March | April
al -
CONSTRUCTION AND REAL ESTATE—Continued
CONSTRUCTION COST INDEXES—Continued
E. H. Boeckh and Associates:§
Average, 20 cities:
Apartments, hotels, and office buildings:
Brick and concrete...... U. S. avg. 1926-20=100__ 254. 0/ 2564.2 255.7 256, 1 257.3 257.9 258.3 258.5 258. 2 258.5 258.8 258, 8|
Brick and steel..._ - do____ 250. 7 250. 2| 251.3 251. 5| 252.8 253.3 253.7 253.9 253. 4 253. 8 254. 6 254.7
Brick and wo0d . oo ool do.___ 253.7 252. 8 253.9 254.7 256. 2, 256.3 256. 5 256. 8 256. 8 257.1 257.7 257.9
Commercial and factory buildin;
Brick and concrete. ... ... ... do__.. 260.2 261.0 262.9 263. 4 265. 0 265.8 266.1 266. 3 266. 0 2066. 2 266. 4 266. 5!
Brick and steel..__. 2567. 2] 257.4 258.8 259.3 261. ¢ 201.7 262.1 262. 2 262.0 262, 2 262, 5 262. 6
252. 5 251, 9, 253.1 253.6 254.9 255.3 255. 4 255. 6 255.5 255. 7| 256. 2 256. 3.
252.7 251. 5 252. 6 253.9 255, 4 255. 5 255.7 256.1 256. 1 256. 4 257. 4 257.7
241, 2 241.2 242.2 242.4 244.7 245.5 245.9 245.9 245.6 245. 9, 246.0 246.1
Residences:
Brick . . o do___. 254. 2 253. 4 254, 5| 255, 3 256. 8 257.0 257.2 257.5 257.4 257.7 258.4 258. 6
Frame.. . ________. 248.9 247.4 248.3 249.3 250. 8 250, 8 251.1 251. 4 251. 4 251.7 252. 4 252.6
Engincering News-Record
Building 129.4 129.6 130.0 131.3 134.7 134. 4 134.7 135.0 135.1 135.4 135.9 135, 9
Construetion 135.8 136.6 137.3 138.7] 141.7 141.3 141.6 141.8 141.9 142.1 142. 4 142.5
Bu. of Public Roads—Highway construction:
Composite, standard mile. .. _.._.__.______ 1946=100. . )27 | I D701 I SR 1254 cceaee oot p3:: 30 | IR IR
CONSTRUCTION MATERIALS
Output of selected construction materials, index:{
Iron and steel products_ ... __.___ 1947-49=100__ 128.8 134.0 124.5 138.1 121. 4 126.9 124.3 121.3 105. 6 97.6 104.5 102.0) .|
Lumber and wood produets..__________.____._. do-.__ 128.1 126.3 124.5] 1117.9 193.9] 1107.6] 1126.6 133.5 127.5 124. 9 117.7 116. 7} e
REAL ESTATE
Home mortgages insured or guaranteed by—
Fed. Hous. Adm.: Face amount_..____thous. of dol__| 161,872 152 886| 146,580] 164,217| 154,598] 150,706 135,743| 153,502 182, 894] 201,289| 252,393] 226,434 260.267|___._.._.
Vet. Adm.: Face amount_.....__ do____| 225,681| 249,213) 269,616 308,931, 203,652 418,182| 409,864] 517,807 492,850 555,699] 622,155 566,118| 531,647 ... ..
Federal Home Loan Banks, outstanding advances lo
member institutions_____________._______ mil. of dol._ 630 613 608 675 630 659 689 708 743 867 m7 688 k(17 P,
New mortgage loans of all savings and loan associa-
tions, estimated total.__________._.._ thous. of dol__| 710,130 731,533] 728,369] 809,937| 802,356 840,693 828,170 824,223 806, 718| 852,543| 743,693 775,171(1,025,743| ..._.._.
By purpose of loan:
Hgmé) construction do__._| 245604; 256,844| 254,361 283,088/ 280,756 288,985 282,060 283,385 278,125 294,539] 252,192 264,962] 386,238 ........
Home purchase. ... - 288,212 297,895 301,497| 341,421 348,998 371,051' 368,012: 3064.267| 357,022 368,513f 325,796] 339,522 427,406!.__._____
All other purposes do__..| 176,314} 176,794 172,511| 185428 172,602| 179,757, 177,198; 176,571 171,571| 189,401| 165,705 170,687 212,099 . ____.
New nonfarm mortgages recorded ($20,000 and under),
estimated total . ______ _.mil. of dol__ 1,784 1,793 1,804 1, 990 2,027 2,086 2,122 2,156 2, 148 2, 267 1,958 2, 455
Nonfarm foreclosures®. oo number._ 2,387 2, 275 2,189 2,339!  r2,230 2,108 2, 365 2,079 2,181 2,224 o e . -
Fire 10SSeS. o oo thous. of dol__! 84,8211 77,9331 62,282] 65533 69.532. 78,163 64,087) 57.668] 61,663 83.881 85,0461 88,197
DOMESTIC TRADE
ADVERTISING
Printers’ Ink advertising index, adjusted:

Combined index. ... oo 1947-49=100__ 165 165 167 173 170 168 - 169 167 178 174 182
Business papers ..do____ 7165 163 173 173 160 167 171 174 168 161 165
Magazines. ... ... _do___. T134 134 133 144 128 126 132 133 140 141 137
Newspapers. oo oo oeeocooaoon r 161 160 159] 164 157, 161 156 155 170 160 182
outdoor .o ... ... 140 138 146 147 152 138 156 143 163 162 144
Radio (network).___.. _.do____{ 72 60 59 56 64 60 60 50 55 53 60)

Television (metwork)._..._.___._.___ 1950-52=100._. v 227 240 250 264 208 280 263 75 294 304 294
Tide advertising index, unadjusted._ ..__194749=100_. 172.8 180.0 180.9 168.4 131.1 130. 3 159.6 188.9 1917 149. 6 140.9
Radio advertising:

Cost of facilities, total...____________._._ thous. of dol__ 13,895 12,267 12,112 10, 764 9, 529 9, 571 10, 445 10, 950 11, 429 11, 187 10, 785
Automotive, incl. accessories. __..do____ 1,063 785 957 669 693 721 692 631 1,011 857 822
Drugs and toiletries____________ _do__._ 3,713 3,413 3,315 3,182 2,922 2,130 2, 546 2, 556 2, 576 2,492 2,573
Foods, soft drinks, confectionery. -do._.. 3,136 2,648 2,476 2,361 2,453 2,326 2, 608 2, 637 2,578 2,481 2,353
Soaps, cleansers, ete.... ... . _.do.___ 1,428 1,358 1,287 1, 200 1,117 1,135 1, 208 1,161 1,219 1,254 1, 067,

Smoking materials_. _do____ 1,161 812 867 709 575 613 771 1,021 977 1,023 957
Allother ... do____ 3,395 3, 251 3,210 2, 644 2, 469 2,647 2,621 3,043 3,068 3,081 3,012
Television advertising:*

Cost of facilities, total. .. ... do_...] 26,208/ 25347] 25922| 24,536 22,945 23,669 26,198) 31,671 32,075 33,560f 33,463
Automotive, including accessories _do._.. 2,342 2,331 2,476 2, 268 1, 969 1,934 1,932 2,837 3,432 3,388 3, 501
Drugs and toiletries._..._.______.__ _do.__. 4,525 4,397 4,630 5,073 5, 182 5, 504 6,053 7,202 6,721 7,357 7,771
Foods, soft drinks, confectionery . _do_.._ 6,010 5,702 5, 554 5, 436 5,377 5, 447 5, 795 6, 571 6, 735 7,453 7,735
Soaps, cleansers, etc do____ 3,037 2, 952! 2, 996 2,882 2,484 2,798 3,054 3, 055, 3, 145 3, 296! 3, 453
Smoking materials__ ..do___. 3,465 3, 556 3,619 3,442 3, 585 3, 559 3, 510, 3,728 3,734 3, 929, 3,388
ANl other ..o iccics do____ 6, 829 6, 409 6, 648 5,434 4, 348 4,426 5,855 8,278 8, 307 8, 139, 7,610

Magazine advertising:{

Cost, total . ool do_.__| 57,613 60,328] 62,084] 50,324| 33,576/ 36,548/ 51,787 63,048 63,511 45077 34,648
Apparel and accessories___..___ 4, 657 , 609 5, 514 3,238 814 4, 202| 6, 399 5,712 4,728 3,340 1, 856
Automotive, incl. accessories.. . 5, 755 5,416 6, 329 4,972 3,714 3,787 3,162 3, 262 5,878 3,714 4,177
Building materials.._....._.___._ 3,427 4,157 4, 670 3,641 1,741 1, 554 3,108 3,236 2,184 859 1,394
Drugs and toiletries......._._____ 5,048 5,334 5,215 5,210 3, 798 3,499 4,460 6,195 5,795 4, 361 3,289
Foods, soft drinks, confectionery. 8,164 6,953 6, 672 6, 695 5, 457 5,357 5, 999 8,885 8,477 6,472 5,234
Beer, wine, liquors_.._.___.___.._____ 2,431 2,694 2,616 2,380 1,967 1,521 2,005 3,158 4,135 4, 568 1,507
Household equipment and supplies 3,928 4,241 4,862 3,259 1,733 1,348 3,005 4, 450 4,439 2,807 913
Household furnishings...___.__. 2,533 3,358 3, 426 1,762 631 1,001 2, 510 3, 690 2, 948 1,510 1,291
Industrial materials............ 3,788 4,044 4,020 3,755 2,719 2,793 4, 303 4,769 4,229 3, 036 2,313
Soaps, cleansers, et€. ... .ceeoon 921 976 1,273 781 515 456/ 729 810 760 294 506
Smoking materials. ..o coaeecmcmeono - 1,471 1, 350 1, 662 1,691 1,138 1,087 1, 285| 1,377 1, 549 1,492 1,055
All other.. J do__. 15,491 16,196 16,727| 12,938 9,297 9,943 14,732 17,502 18,390| 12,622 11,113

Linage, total - thous. of lines.. 4,754 4, 551 4,284 3,214 3,104 3,864 4,656 4,999 4,306 3,283 3,771

Newspaper advertising:

Linage, total (52 €ities) -racoamccamacae oo do....| 216,155 233,264| 234,644 216,570\ 185 771) 199,363| 218,000| 244,880| 238,475| 229,480| 196, 204| 194,395 242,549
Classified.- do....| 50,024| 51,778| 55,689| 52,030 50,193 53,001 51,050| 54,501| 48,793] 45160 50,842 48,519 57,756
Display, total do....| 166,131| 181,486| 178,955 164,540| 135 579 146,362 167,858 190,379] 189,682 184,320 145 362 145 876| 184,793|-

Automotive do_.._| 11,336 14,147 14,647 15,129 11,520 10,781 9,760] 12,572f 15,617, 8,074 9,080 11,040| 15,292

Finanecial do. 3,099 3,065 2, 905 2,921 3, 227 2, 278 2,673 3,179 3,255 3,218 4,516 2,708 3,530

QGencral do....p 34,084) 33,979| 34,896| 31,312] 23,952 23,526| 28,981| 387,559 34,513 26,038 24,785 27,748] 34,414

Retail do..__| 117,611} 130,205 126,506/ 1151791 96,880 109,777| 126,444] 137,069 136,208| 146,991] 106,081 104,379 131,557
" Revised. _» Preliminary. 1 Data reflect work stoppage in Douglas fir industries.

§Copyrighted data; see last paragraph of headnote, p.
tRevised series. For description of the indexes and data back to January 1947, see the April 1955 issue of CONSTRUCTION REVIEW,

BDSA, and U. S. Department of Labor, BLS.
*New series.

*Data reported at the beginning of each month are shown here for the previous month.

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

published jointly by U. 8. Department of Commerce,

Mortgage foreclosures, compiled by the Housing and Hom: Finance Agency, Home Loan Bank Board, represent estimates of the total number of mortgage foreclosures in all
of the U. 8. Television advertising cost, compiled by the Publishers’ Information Bureau, Inc., covers gross time charges for network advertising on major television networks

Columbia, and Du Mont). }Revised to exclude magazine sections of newspapers. Comparable data prior to August 1953 will be shown later.



May 1955 SURVEY OF CURRENT BUSINESS s-9

1954 1955
Unless otherwise stated, statistics throughSIOSZ an(} . I — .
descriptive notes are shown in the 1953 Statigtica i Ao, com- | Decem- | Janu- Febru- .
Supcpl:’ment to the Survey March | April | May | Juane July | August ngg;m ,Octobor N%‘C(;m (b%r ary ary March | April
|

DOMESTIC TRADE—Continued

PERSONAL CONSUMPTION EXPENDITURES

Seasonally adjusted quarterly totals at annual rates: §
Goods and services, total _______._________ bil. of dol._

Durable goods, total ... _____________._____
Automobiles and parts.
Furniture and household equipment

Nondurable goods, total._.....___.._______.
Clothing and shoes_____.__._.__
TFood and alcoholic beverages..
Gasoline and oil

Services, total
Household operation.
Housing
Transportation

RETAIL TRADE
All retail stores:

Estimated sales (unadjusted), total.__.__ mil. of dol..| 13,540 14,324] 14,246] 14,658] 14,390, 13,806 14,139 14,665 14,531 17,872] 13,279] 12,762

urable-goods stores 4,768 4,963 5,020 5,458 5,022 4,916 4,842 4,853 4,786 5,614 4,482 4,503
DAutomﬁtive ETOUD. ol 2,771 2,841 2, 832 3, 095 2,747 2,672 2, 536 2, 491 2,478 2,824 2, 645 2,707
Motor-vehicle, other auto dealers. . 2, 644 2, 699 2, 695 2,936 2, 588 2, 526 2,399 2,344 2,338 2, 636 2, 532 2, 591
Tire, battery, accessory dealers._._______ do.__. 127 143 137 159 159! 146 136 147 141 187 113 116
TFurniture and appliance group.__...____.___ do.... 690 695 739 758 733 730 7401 812 836! 1,025 698 682
Furniture, hom@furnishingspstores _do____ 398 407 444 438 422 434 433 488 ")03 600 410 405
Household-appliance, radio stores. _do__.. 292 288 296 319 310 296 307 325 333 425 288 277
Lumber, building, hardware group________do_.__ 738 808 849 918 919 923 936 947 898 916 663 639
Tumber, building-materials dealers_.._..do-_.. 542 587 620 686 687 707 706 704 652 597 493 480
Havdware stores___ ... ____________.__. do-... 196 221 229 232 233 216 230 243 246 319 170 160
Nondurable-goods stores do.__. 8,772 9, 361 9,227 9, 200 9, 368 8, 980 9, 296, 9,812 9,744 12,258 8,797 8, 260
Apparel grgup _______________ 715 949 821 852 722 681 847 911 920 1, 448 693 602
Men’s and boys’ wear stores_ R 152] 198 184 204 15:4 133 164, 192 211 354 149 130
‘Women’s apparel, accessorv stores _do___. 297 379 337 326 283 266 323 350 361 566 284 247
Family and other apparel stores do.. .. 143 188 149 163 147 154 188 204 195 313 136 120 [
Shoe StOres. - oo do-... 124 185 152 159 138 128 172 165 152] 215 125 106 146( .. ..
Drug and proprietary stores.____ 401 398 406 406 407 396 392 406 398 530 420 394 409 1412
Eati%lg an(,ll:)dryi)nkingyp]acesw_ 1,004 1,035 1, 100 1,134 1,221 1,207 1, 156 1,139 1,067 1,113 1,013 950, *1,026f 11,047

3, 340 3,422 3,447 3,385 3, 689 3,374 3, 475 3,661 3,452 3,920 3,398 3,253 73,627 13,731

Food grou .
o 2, 799 2, 866 2, 886 2,833 3,121 2, 828 2, 920 3,100 2,803 3,304 2, 868 2,742 T2 983 13,180

Grocery stores.__

QGasoline service stations...._______.___. ~do.... 870 903 955 U89l 1,052} 1,02 975 1,017 "904] 1,008 949 &73 T 944 1047
General-werchandise group. ... ._..._._.___ do-... 1,330 1, 567 1,478 1,514 1,334 1, 424 1, 543 1, 686 1,821 2, 850 1,244 1,171 r1,464] 11,657
Department stores, excl. mail-order______do_.__ 724 863 819 830 697 761 852 923 1,025 1,555 676 611 796 1892

Mail-order (catalog sales)____ .do._._ 94 94 86 96 77 95 103 107, 140 173 83 85

Variety stores. ... ___ __.do.... 198 249 222 231 228 231 235 255 265 549 186 190
Other general-merchandise stor _..do.___ 314 361 350 358 332 337 353 401 391 574 299 284
Liquor stores . ... _—-___.____ .do..__ 266 266 262 250 280 264 276 283 287 458 248 240
Estimated sales (acjusted), total. _____________ do..__; 13,9000 14,242f 14,044] 14,439 14,272] 14,150 14,214 14,071 14,3611 15123] 14,864 14,765

Durable-goodsstores_ . ________.___.___ do.... 4, 858 4, 882 4, 730 5,024 4,911 7 7
Automotive group.. ... _______ o do._. 2,738 2,728 2, 581 2,826 2, 640 571 2, 564 2, 485 2 685 3,054 2,844 2990
Motor-vehicle, other auto dealers..._....do....| 2,595  2,582( 2,440 2,682 2,490 430 24340 20348 2547  2,904] 27000 2841
Tire, battery, accessory dealers.__.._____ do-___ 143 146 132 144 150 141 131 137 138 150 143 149

770 4,798 4,689 4,948 5,320 5,143 5,209

[SIST

Furniture and appliance group_______._._. do.._. 758 w7 769 740 75 724 728 752 744 766 805 810
Furniture, homefurnishings stores _do.... 433 440 436 423 447 415 426 444 448 475 438 496
Household-appliance, radio stores. do.._. 326 337 333 317 328 310 302 308 296 290 317 314

Lumber, building, hardware group._ _do.-.. 784 781 800 818 846 864 867 875 905 909 879 236

Lumber, building-materials dealers. ... _do.... 570 566 582 598 614 644 645 648 674 668 647 623
Hardware stores. ... ...____...__.__.___. do-._. 214 215 217 220 231 219 222 227 231 241 232 213
Nondurable-goods stores_ - . ._........___._._ do.._. 9,042 9, 360 9,313 9,415 9,361 9, 380 9. 417 9,382 9, 412 9, 803| 9,722 9, 556
Apparel group_.___._________ _do-... 807 876 822 885 855 823 820 812 823 912 889 70
Men’s and boys’ wear stores...._.__ _do___. 196 200 194 207 184 178| 177 173 173 188 184 188
Women’s apparel, accessory stores._..._.do___. 308 340 330 354 348 315 311 309 330 374 356 338
Family and other apparel stores.._____._do.___ 164 182 160 179 178 190 183 175 166 177 180 183
Shoe SPOreS oo meoee oo 140 153 138 146 145 140 149 155 154 173 169 161
Drug and proprietary stores_.. 410 416 410 412 403 404 410, 407 411 413 425 412

Eating and drinking places.
Food group.__
Grocery stor

1,049 1,105 1, 102, 1,128 1,141 1,107 1,106 1,085 1,070 1,070 1,092 1,085
3, 362 3, 366 3, 434, 3,434 3,443 3, 497 3, 570 3,522 3, 494 3, 657 3, 560 3,577
2,831 2,835 2,872 2, 860 2,887 2,927 2,992 2, 966 2,944 3,103 3,007 3,010

Qasoline service s 915 938 954 956 955 969, 950] 982 985 974 1,023 998
General-merchandise group..._..._..______ do---- 1,490 1, 606 1,539 1,581 1, 569 1, 576 1, 566 1, 565 1,570 1,669 1,654 1,584
Department stores, excl. mail-order..____do.-._. 806 857 840 854 862 854 849 867 870 904 902 849
Mail-order (catalog sales) ... _._..._. _do-... 98 104 100 103 104 101 100 98 101 107] 106 104
Variety stores._____.________ _do-._. 226 2501 234 249 250 256 257 247 258 285 269 254
Other general-merchandise stores...__._do-... 360 394 365 374 353 364 359 353 341 374 377 377
Liquor stores .. -« oo oo do-... 289 292 270 280 277 291 283 266 266 284 200 277

Estimated inventories:
Unadjusted, total_ __._____._..__ ... __. do-._.| 23,320] 23,350/ 23,020 22,130 21,840 22,140 22,500 22,630 23,270/ 20,670; 20,970 22,010; 23,470
Durable-goods stores_ ___ 10, 910 11, 080 10, 900 10, 490 10, 240 10,160 9, 890 9, 570 9, 840 9, 240, 9, 700 10, 270 10, 950| -
Nondurable-goods stores 12,410 12,270 12,120 11, 640 11, 600 11, 980 12,610 13, 060 13, 430 11, 430 11, 270 11, 740 12, 520

Adjusted, total .. __.___ .. . ... do-...| 22,560[ 22,690 22,800{ 22,600| 22,400 22,450| 22,430| 22,000 22,080 22,090] 22,210| 22,360 22,540
Durable-goods stores. .do-.__ 10,490 10,410; 10,500) 10,380] 10,180 10,290 10,230 9,970/ 10,030/ 10,060f 10,160/ 10,330
Automotive group...._._._._ .-do-._. 3,810 3,770 3, 820 3,750 3,670 3,740 3, 660 3, 360 3, 390 3. 430 3, 650 3,770

Furniture and appliance group. _. _..do-.-. 2,010 1, 990 2,020 2, 006 1,920 1, 920, 1,930 1,930 1, 930, 1, 900, 1, 850, 1,890
Lumber, building, hardware group...... do--.. 2,310 2,320 2,320 2, 300 2,290 2,320 2, 340 2,340 2, 340 2, 410, 2, 330 2,310

Nondurable-goods stores. _._._

- 12, 080 12, 280 12, 300 12, 220 12,210 12,170 12,190 12,020 12, 050 12,030 12, 050 12,030
Apparel group__._._..___ —.-do-...

2,730 2, 810, 2, 710, 2, 690 2, 700 2, 670 2, 740 2, 690 2, 700 2, 570, 2, 650 2,710
Food group. .. 2,440 2, 580 2, 5901 2, 570 2, 530 2, 490 2,370 2, 290 2, 3001 2,310 2, 380 2, 350
General-merchandise group. 3, 730 3,670 3,740 3, 720, 3,730 3,740 3, 820 3,770 3, 810 3, 920 3,830 3,820

* Revised. 1 Advance estimate. tRevised series. Quarterly estimates have been revised back to 1939; annual data, to 1929. Revisions prior to 2d quarter 1953 for the grand
total, total durable and nondurable goods, and services are shown as components of gross national product in table 5 on pp. 8 and 9 of the July 1954 SURVEY; those for the subgroups appear in
the 1954 issue of the National Income Supplement.
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sS-10 SURVEY OF CURRENT BUSINESS May 1935

Unless otherwise stated, statistics through 1952 and 1954 1955
descriptive notes are shown in the 1953 Statistical | Septem Novem-| Decern- | Janu Febra
i 4 [\ - B Cm- - - - .
Supplement to the Survey March | April May | June July | August ber October ber ber ary ary March | April
DOMESTIC TRADE—Continued
RETAIL TRADE-—Continued
All retail stores—Continued
Firms with 11 or more stores:
Tstimated sales (unadjusted), total.._.mil.of dol._|  2.429] 12,687] 12,603} 12,605 12,643 12,470, t2.598| 12,8020 12,743 13,718 12,316 12,255
Apparel group S do. 155 212 165 171 139 131 170 183 186 296 126 113
Men’s and hoys’ wear stores..._._ .do._.. 14 18 14 16 11 10 13 17 20 32 12 10
Wornen’s apparel, accessory stores. do.._. 58 81 66 85 58 55 62 A8 el 119! 48 T 44
Shoe stores. ... _....__......... 48 73 57 61 52 47 63 61 54 86 41 37
Drug and proprietary stores.__ 59 62 61 61 63 60 60 64 61 92 60] 57
TFating and drinking places.__._ . 54 54 55 57 58 58 57 57 54 58 53 50
Furniture. homefurnishings stores.. ....... 31 27 32 28 28 29 28 33 32 32 23 24
QGeneral-merchandise group............ _do.___ 604 737 697 729 655 692 732 797 848 1, 360, 565
Department stores. .__ ... ... codool 278 346 347 354 314 321 355 380 385 570) 267
Dry-goods, other general-merchandise stores
mil. of dol.. 84 108 96 104 94 104 U8 120 125 203 80
Variety stores. RO [+ S 155 198 17 182 175 178 184 199 210 425 140
Grocery stores. 1, 086 1,128 1,114 1. 060 1, 206 1,029 1,077 1,183 1,081 1,288 1,083
Lumber, buildi: - 54 60 64 70 70 72 75 i A8 58 50,
Tire, battery, accessory stores....... 43 50 49 59 58 52 49 51 19 74 42
Estimated sales (adjusted), total._.____.___. 2,584| 12,613 12,505 12,619 12652 12,655 12,6540 12,607 12,660 192798 12754
Apparel grouap-.....o.o.. ... r 166 175 160 167 164 166 168 168 177 188 181
Men’s and boys” wear stores.._.___ 15 16 14 16 15 16 16 15 17 18 15
Women’s apparel, accessory stores. 62 69 63 66 67 65 63 64 67 73 69
Shoe stores. ... ooouo oo 56 56 53 4E 54 55 &7 59 59 62 62
Drug and proprietary stores_........ 61 64 63 63 64 63 64 63 63 @6l 63
Eating and drinking places.._..._._. 55 55 54 55 55 55 56 54 57 57 56
Furniture, homefurnishings stores_. ... .. 30 29 28 2] 31 29 29 30 27 7 31
General-merchandise group cdo_. . 718 736 702 740 730 748 745 722 745 820 812
Department stores___.__. ... __. do__.. 3304 344 322 338 336 345 351 334 345 385 393
Dry-goods, other general-merchandise stores
mil. of dol._. 105 105 99 106 107 109 102 105 107 120 114
Variety stores. ..o oeooeeoeoooo 191 192 187 199 190 200 199 193 200 216 206
Groeery stores. . .ooovoooo e 1,000 1,088 1,120 1. 008/ 1,128 1, 119 1,120 1,108 1,116 1,154 1,127
Lumber, building-materials dealers._ 61 60 62 62, 63 63 64 61 67 70 66
Tire, battery, accessory stores 49 51 48 52 54 49/ 51 52 50 52 55|
Department stores:

Accounts receivable, end of month:

Charge accouNtS. - ..o coeoeoonan 1947-49=2100_. 127 131 130 130 117 117 127 135 150 200 163
Installment accounts_._____.__..._____..__._ do.._. 236 236 233 232 226 228 231 238 249 77 276

Ratio of collections to accounts receivable:

Charge accounts. ... ... o.oooacooooon percent__ 48 45 46 47 45 45 46 47 48 46 44

Tnstallment accounts @ . ______ ... ... __.._. do.... 15 1 14 14 14 13 13 14 13 14 14
Sales by type of payment:

Cash'sales. ... .. .......... percent of total sales_. 46 46 47 46 47 46 45 44 45 47| 45

Charge account sales._ d 43 44 43 44 42 43 44 44 44 43 43

Tnstallment sales__ ... ..o 11 10 10 10 11 11 1 12 1 10| 12

Sales, unadjusted, total U. S.3___..____ 1947-49=100._ r 90 110 106 106 88 98 112 118 137 200/ 91

Atlant; 110 129 120 114 106 115 123 141 154 234 106/
86 108 192 106 77 33 115 110 133 200 90

r 87 109, 108 108 86 98 113 114 133 188 88

82 105! 98 100 82 94 105 111 134 192 7

102 119 119 112 11i 115 121 135 147 225 167]

r92 111 r110 T 110 r 49 r 107 r 116 122 r133 r 205 r o4

Minneapols. . .. ooooecooiieaoo 79 101 104 08 84 99 11 122 120 180 20
New York ... ciimanaan 85 101 98 99 73 80 106 110 132 184 84
Philadelphia. ... . ..... d r92 109 104 104 78 85 111 113 146 197 85
Richmond r 98 124 114 113 93 102 122 130 153 231 91
St. Louis. 92 112 106, 110 89 100 111 123 137 193, 93
San Franc 88 107 107 105 100 in 112 116 134 209 97

Sales, adjusted, total U. 8.1 105 111 108 112 111 112 107 113 114 117 118
Atlanta________ 117 127 122 129 132 131 121 138 135 136 137
Boston. . 102 105 102 106! 107 104 109 110 110 111 114,

Chicago. ... . r 102 111 108 110 106 108 106 111 110 118! 114
Cleveland__._______...._____.... i! 92| 104 98 107 105 108 101 106 109 116, 113
Dallas. . . d 115 120, 123 127 132 127 114 129 130 134 135
Kansas Citv_.. ... ... r 104 r114 r 110 r 117 i 121 116 110 r 118 r 116 r 123 126
Minneapolis__ ... .. __..... 95 100 104 103 105 105 101 106 104 113l 111
New York._ ... ... d 99 102 100 102! 101 105 102 105 105 105 106!
Philadelphia_____ .. ___.__._.. 106 109 105 109 109 107 107, 105 111 113, 112]
Richmond. ... ... ... ... r 120 122 115 120 117 120 115 124 124 133 124
St. Louds_ ... .. r 109 114, 106 122 112 110 104 112 115 118] 120
San Franciseo . . . oo eiee e d 111 111 114 114 115 115 110 116 114 118, 124 115 PII6f ...

Stocks, total U. 8., end of month:}

Unadjusted. ... ... .. do.._. 12¢] 127 126, 116 115 120 129 138 139 110 111 117 ?128|.._ ___.__
Adjusted. ... ... do_... 121 120 121 122 124 124 125 124 124 124/ 123 121 P123|... ...
Mail-order and store sales:

Total sales, 2 companies_ ...._........ thous. of dol..| 278,044 333,200 335,726) 352,655 313,704| 327,837 345,570] 370,634) 384,428| 523,056] 266,312 242,847) 310,249) 376,049
Montgomery Ward & Co.. ...do..__ 67,406 83,562 78,109f 81,318, 69,881 77,501 81298 88,435] 93,531 131.875] 53.456 52,271 76,420 88,607
Sears, Rocbuck & CO..ocveeueeoooooo._.....do....| 210,638 249,647| 257,617 271,337| 243,822 250,247 264,272 282,199 290,898 391,181} 212,856; 190,576 242,829{ 287,442

WHOLESALE TRADE
Sales, estimated (unadj.), total__._._______ . 9,135 8,751 8, 526 y, 465 2,515 9, 461 @, 632 9, 469 9, 627 9, 596 8,686 8,454 9,687 ......___
Durable-goods establishments____. o.doo. . 2,928 2,902 2,781 3,060 2,872 2,984 3,089 3,005 3,023 3,007 2,719 2,798 3,271} ...
Nondurable-goods establishments 6, 207 5,849 5,745 6, 405 6, 643 6,477 6, 543 6,374 6, 604 6, 589 5,967 r 5,856 6,416[...______
Inventories, estimated (unadj.), total.. 11,843 11,601 11, 553 11, 488 11,503{ 11,627 11,752y 11,944 11,916 11, 562 11,738 r 11,768
Durable-goods establishments..__. JUN 6,053 6, 022 6, 040 5, 881 8§, 7201 5,712 5. 642 5, 641 5,611 5, 460 5, 651 5,846
Nondurable-goods establishments. .. __.._...._ i 5, 790 5, 579 5,513 &, 607 5,783 5,915 6. 110 6,303 6, 305 6, 102 6,0871 r5.922

r Revised. » Preliminary. 1 Excludes comparatively small sales amounts for certain lines of trade also excluded from this series prior to April 1954.
Q Revised beginning 1953; not strictly comparable with earlier data. tData for 1946-53 have been revised to reflect changes in seasonal factors and other minor changes. Unpublished
revisions (prior to July 1952) will be shown later.
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o
May 1955 SURVEY OF CURRENT BUSINESS S-11
Unless other wise stated.h statistics thliolgghsl952 :mdl 1954 1955
descriptive notes are shown in the 1953 Statistica! . . _ . . R
Supplc‘e)ment to the Sarvey March | April | May | June | July | August|S€ gfm October N%‘:;‘.m D%C(;m ngrl; F;?;u March | April
EMPLOYMENT AND POPULATION
POPULATION
Population, continental United States:
Total, incl. Armed Forces overseas®._..thousands..| 161,543] 161,762| 161,966] 162,184] 162,409| 162,667) 162,945 163,210| 163,465 163,699 163,930 164,158 164,367, 164,595
EMPLOYMENT
Noninstitutional population, estimated number 14
years of age and over, total .. _._.._____ thousands..| 115914} 115987} 116,083 116,153 116,217 116,329 116,432 116,547} 116,644 116,763] 116,855 116,901| 117,051 117,130
Total labor force, including Armed Forces..__.do.... 67,218 67,438] 67.786| 68,788 68,824, 08,856, 68,566 68,190] 67,909 66,811 66,700 66,550 66,8401 67,784
Civilian labor foree, total__ .. ... ________._ 63, 825 64, 063 64, 425 65, 445 65, 494 65, 522 65, 244 64, 882! 64, 624 63, 526 63, 497 63, 321 63, 654 64, 647
Employed . .. ___...___. 60,100, 60,598, 61,119; 62,008 62,148, 62,277 62,145 62,141 61,732 60,6838] 60,150) 59,938 60,477, 61,685
Agricultural employment___ 5,875 6, 076! 6,822 7,628 7,486 6, 928 7,527 7,239 6,154 5, 325, 5,297 5,084 5,692 6,215
Nonagricultural employmen 54,225, 54,5220 54,2071 54,470] 54,661| 55349] 54,618 54,9020 55,577] 55,363] 54,853 54,854 54,785 53,470
Unemployed. oot 3,724 3,465 3,305 3,347 3, 347 3,245 3,100 2,741 2, 893 2,838 3,347 3,383 3,176 2,962
Not inlabor foree. .- wecocomooooccee oo do.... 48,606, 48,545 48,297 47,365] 47,393 47,473 47,865 48,357 48,735 49,952 50,156 50,352 50,212, 49,345
Employees in nonagricultural establishments: @
Total, unadjusted (U. 8. Dept. of Labor) ... do__.. 47,8641 48,069 47,939] 48,2007 47,866 48,123] 48,490] 48,580 48,808 49,463 47,741 47,7531 48,206 » 48,013
Manufactaring._ ... ____________._. B 16,170) 15,948 15, 781 15,835 15.584| 158221 15972 16,007| 16,057} 16,050 15,925 16,060 16,201 » 16,242
Durable-goods industries.____ 9,324 9,207 9.095 9, 066 8,811 8,820 8, 887 9, 002 9,121 9,144 9,113 9,220 9,3221 79,410
Nondurable-goods industries. . . 6. 846 6. 741 6, 686 6, 769 6,773 7,002 7. 085 7.005 8, 936 6, 906 6,812 6, 840 6,879 76,832
Mining, total .. 794 772 761 771 760, 763 744 743 749 747 741 737 736 » 737
Metal __.____ 102 99 100 100 101 99 90 91 94 93 94 9 94 » 94
Anthracite. . __ 46 45 37 36 34 35 34 43 44 43 43 40) o - O
Bituminous coal - 246 228 221 222 210 215 213 211 212 212] 211 210 207 » 205
Crude-petroleum and natural-gas production
thousands.. 298 296 298 305 308 306 300 292 294 296 294 298| ... PO
Nonmetallic mining and quarrying. ... _.__ do..-- 102 104 106 107 108 108 107 106 106 104 100 100 102 » 106
Contract construetion. _...___....__.. ~do____ 2,340 2, 452 2,542 2,629 2, 686 2,735 2, 698 2, 652 2, 598 2, 426 2,237 2,169 2,264] » 2,417
Transportation and public utilities. _do.._ 3, 966 3,991 3.993 4,017 4,029 4,018 4,023 4, 005 3, 986 3, 996 3,927
Interstate railroads_._.__ s _do.._. 1.211 1,202 1,212 1,225 1,228 1,220 1,212 1,203 1,186 1,187 1,153
T.ocal railways and bus lines. __ _do___. 130 130 128 127 127 126 125 124 123 123] 122
‘Telephone _do.__. 700 700 699 699 705 703 696 694 694, 694 693
Telegraph.- . ~do__.. 141 42 41 41 41 41 41 41 41 42 41
(tas and clectric utilities.._._.._....__ _do.._. 552 553 553 560 565 565 561 556 555 555 553
Wholesale and retail trade _do__.. 10, 289 10, 474 10, 351 10, 389 10. 351 10, 321 10, 447 10, 548 10, 745 11,354 10, 419 10,309 10,394} » 10, 504
Wholesale trade.__ _do____ 2, 787 2,768 2, 750 2, 761 2,784 2,784 2, 789 2,819 2,849 2, 860) 2,817 2, 806 2,8131 »2,803
Retail trade _do___. 7,502 7,706 7,601 7,628 7,567 7,537 7,658 7.7291 7,896 8, 494 7,602 7, 503 7,581 27,701
General-merchandise stores_______ _do__._ 1,312 1,400 1,331 1. 316 1,281 1. 280" 1, 349 1,398 1,518 1, 903] 1,327 1,269 1,297) 21,355
Food and liquor stores..__.___.__._ ~do__.. 1,422 1,445 1,443 1,449 1,442 1,434 1,444 1, 460 1,472 1, 494 1,462 1,467 1,473 »1,481
Automotive and accessories dealers. _do_._. 769 764 763 765 764 760 753 749 754 767 749 749 754 » 760
Finance, insurance, and real estate...._..___do._._|  2,077)  2,006] 2,103| 2,128| 2,150 2,151] 2,141| 2,136 2,134] 2,136| 2,124
Service and miscellaneous. ............. -do.... 5, 507 5,611 5,672 5,715 5,755 5,750 5,719 5, 660 5,622 5, 588 5,533
Hotels and lodging places............ -do.._. 469 483 497 522 580 579 512 474 466! 463 456
Laundries..._____ . _do____ 329 331 334 337 338 332 329/ 330 328 327 326 .
Cleaning and dyeing plants_.______ _do____ 160 166 166 167 162 156 157 160 158 155 153 150]- oo I
Government. - ..o 6, 721 6, 725 6, 736 6, 716 6, 551 6, 563 6., 746 6,829 6,917 7, 166] 6,835 6,873 6,022{ 76,928
Total, adjusted Q.. 48,4501  48,267| 48,183] 48,170] 48,048 48,0201 48,020| 48,120] 48,386 48,380 48,398 48 440| 48,762| » 48 849
Manufacturlng__:- 16, 199, 16,072 15, 985 15,942 15.733 15, 688 15,739 15, 835 15,972 15, 992, 15,993 16,091 16,231 » 16,364
Durable-goods industries. . 9,208 9,191 9,115 9, 070 8,912 8,856 8,881 8,975 9,082 9, 105! 9,124 9,211 9,300) »9,396
Nondurable-goods industrie: 6,901 6,881 6,870 6,872 6,821 6,832 6,858 6, 860 6,890 6, 887 6,869 6,880 6,931 »6,968
Mining .. ... S 794 776 769 767 768 755 740 743 745 743 741 741 736 » 741
Contract construetion. . ...._.._._.___.._.___ 2,571 2, 554 2, 542 2. 528 2, 534 2, 532 2, 521 2, 502 2, 522 2,476 2,458 2,410 2,488 » 2,518
Transportation and public utilities. _._._.__ do_... 3.986) 3,998 3,096  4,001] 4,000 3,989 4,007] 3,995  3,976| 3,986 3,974| 3,984 3,083 =r3 95
Wholesale and retail trade.___...._...___..__ 10,535 10,502 10,470| 10,455 10,480| 10,475 10,447) 10,443] 10,496| 10,575| 10.574] 10,541] 10,618{ » 10,555
Finance, insturance, and real estate 2,087 2.096] 2,103 2,107 2,118 2,119 2, 141 2,147 2,145 2,147 2,145 2,154 2,165 »2,171
Service and miscellaneous 5, 591 5,611 5,616 5,631 5,670 5,665 5,634 5, 660 5, 650 5, 644 5, 646 5,649 5,657 »5,670
Government_ ___.__.._... 6. 687 6, 658 6, 702 6,739 6, 745 6, 806 6,791 6,804 6, 880 6, 817| 6, 867 6,870 6,884 26,879
Production workers in manufacturing industries: ¢
Total (U. 8. Dept.of Labor) .. _.__.__.__ thousands._| 12,766| 12,548} 12,394| 12,4371 12,179 12,418] 12,577| 12,612] 12.657| 12.645] 12,523] 12,649| 12,787| » 12,812
Durable-goods industries. . .. do.__. 7,378 7,266 7,163 7,130)  6,876]  6,800|  6,965| 7,081 7,198 7,218 7,182 7,282 7,383] »7,462
Ordnanee and accessories. do_._. 134 122 112 107 104 101 102 100, 98 97 96 94 94 93
Lumber and wood products (except furniture}
thousands._ _ 622 627 654 674 583 592 672 692 685 661 631 639 635 r 644
Sawmills and planing mills._...._._.___ do.... 341 345 355 366 318 325 371 374 369 360 350 353) _.._._. e
Furniture and fixtures_.._..._..._... _do.... 293 285 279 277 275 290 298 301 301 297| 293 296 208 » 295
Stone, clay, and glassproducts__._. ... ___. do____ 429 428 427 427 424 434 437 438 438 437 430 434 442 ? 449
QGlass and glassware, pressed or blown___do.__. 78 78 i 78 74 76 76 76 76! 75 74 K] PO . .
Primary metal industries._.....________.__ 0. ... 1,008 990 974 982 969 967 965 969 988 1, 002, 1,013 1,032 1,061 »1,083
Blast furnaces, steel works, and rolling mills
thousands__ 502 40 483 488 485 484 485 481 487 493 498 5081 oo
Primary smelting and refining of nonferrous
metals.. . .. _____ thousands_. 51 51 51 52 52 52, 50 49, 53 53 53 Fi: ] I I,
Fabricated metal prod. (except ordnance, ma-
chinery, transportation equipment) .
thousands. _ 850 8§38 8§32 831 809 820 821 829 844 843 834
Heating apparatus (except electrical) and
plumbers’ supplies....__......___ thousands. . 95 03 93 96 94 100 102 103 103 100 97
Machinery (except electrical)......______._ do_._. 1,207 1,192 1,170 1,154 1,111 1,095 1,097 1,093 1,092 1, 106] 1,109
Electrical machinery. ............_______ do._.. 812 796 776 761 751 766 785 800 811 809 800
Transportation equipment_____..____ _.do.___ 1, 405 1,384 1.346 1,328 1,279 1,238 1,183 1,249 1,334 1, 375, 1, 400
Automobiles_. __ ... .. _______ L..Go_.__ 659 655 630 624 590 562 504 580 665 702 730
Afrcraftand parts_______________________ do_.._ 565 558 548 543 537 528 531 522 524 525 523
Ship and boat building and repairs..._._ do.._. 122 118 117 113 111 103 103 104 101 104 104
Railroad equipment._.__.___________.____ do..._ 52 47 43, 41 33 36 36 35 36 37 38
Instruments and related produets. ... _. do-_. 234 228 224 219 214 214 218 218 218 218 217
Miscellaneous mfg, industries............__do..__ 385 376 370 37 358 373 386! 393 390 373 360 371 377 » 374

r Revised. » Preliminary.

@®Minor changes have been made for May 1950-October 1951,

Q Data for employment and hours and earnings have been revised effective with this issue of of the SUrv
available within the next few weeks upon request to the Division of Manpower and Employment Statistics,
estimates of the number of emuployees by industry division and the number and index of production workers in manufacturing industries (p. $-12) adjusted for
by the U. S. Departinent of Labor, Bureau of Labor Statistics.

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

Revisions for November 1951-December 1953 will be shown later.

The BLS is currently

EY to adjust to the first quarter 1954 benchmark. Revisions beginning 1953 will be
Bureaw of Labor Statistics, U. S. Department of Labor. Beginning September 1954, the
seasonal variation are compiled

using the seasonal factors formerly used by the Board of Governors, Federal Reserve System.
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SURVEY OF CURRENT BUSINESS

May 1955

5. (1
Uniess otherwise stated, statistics ﬂlliolslghsl952 am} 1954 1955
descriptive notes are shown in the 1953 Statistical . Se . 3 . 1 Janu- Tehr. K
Supplement to the Survey March { April | May June July | August L%E;m October N%vef;m chg" Jr:l?}u’ r;?;u Mareh | April
EMPLOYMENT AND POPULATION—Continued
EMPLOYMENT---Continued
Production workers in mfg, industries @ —Continued
Total (U. 8. Dept. of Labor)—Continued
Nondurable-goodsindustries...._._____ thousands. _ 5, 388 5, 282 5, 231 5,307 5,303 5,528 5,612 5,531 5,459 5,427 5,341
Food and kindred products..____._ ... do__. 1,014 1, 016! 1,037 1, 086! 1,152 1,238 1, 268 1,180 1,111 1, 062] 1,007
Meat produets. o . oo do._.. 246 241 239 247 246| 251 257 262 264 264 256
Dairy products. . oo et do.... 76 79 3 87 7 85 80 76 75 72 72
Canning and preserving_.._..__..__..._. do._.. 130! 140, 149 172 235! 320 347 244 179 151 12
Bakery produlets. wo oo cceeceae oo do.._. 174 174 172 174 176} 174 173 175! 175 173 168
BeVerages. . oo do.... 115 117 122 127 133 127 122 119 118 114 107
Tobacco manufactures ceodoo 84 82| 82 82 83 102 110 112l 103 100 91
Textile-mill produects_ ... .__ do._.. 982 972 961! 973 946! 974 978 979| 983 983 977
Broad-woven fabric mills __do..__ 450 445 440" 445; 430 440 440 440 440 443 444
Knittingmills_____ . ___.__ . ... do.... 193 192 192 197! 192" 202 204 204 204 200! 192
Apparel and other finished textile products
o t P thousands. . 1,103 1,033 088 990 0984, 1,054 1,059 1,057 1,060 1,073 1,069
Men’s and boys’ suits and coats. ... do____ 117 107 102 105 103} 112! 111 106 101 108 108
Men’sand boys’ furnishings and work clothing i |
thousands. . 279 271 265 2671 252 273 278 281 282 277 276
Women’s oUterwear .. ..o« .eueeccocecaeo- 349 314 287 284, 206 317 312, 3035 315 332 335
Paper and allied products. .. - 438 435 435 439, 433 439) 445 444 444 442 437,
Pulp, paper, and paperboard mills 221 220 221 223! 220 222 224 222 222 223 221
Printing, publishing, and allied industries i
thousands. _ 514 513 511 514 508! 509 518 520 518 519 512 512 515 » 517
Newspapers. .- . e do____ 145 145 146, 147 144; 144 146 147] 147 148] 146 45| |l
Commercial printing_________._..___..___ do.___ 168 168 167 158 167 167 70 170 169 172 170 170
Chemicals and allied products.. ... _._.__ do.__. 542 537 529 521 517 520 529 534 533 534 534 535 548 » 548
Industrial organie chemicals_.___.___..__ do.__. 204 202 201 201 201 201 201 202 205 206 207 209l
Produets of petroleum and coal-..._...._.__ do____ 177 176 179 181 181 179 177 175 173 172 169 170 171 ? 172
Petroleum refining....__. do.__. 137 137 138 1401 141 139 137 135 134 133 132 1320l .
Rubber products..._.. 197 192 194 196 171 175! 196 202 202 207 209 209 211 » 212
Tires and inner tubes___ 2 80 81 821 65 66! 83 84 81 85 85 L7 D I
Leather and leather products. R 338 325 316 324 328 338! 331 330 332 335 336 345 346 2 335
Footwear (except rubber). .. . ... ... d 226 218 211 217 218 224 217, 213 216 222 225 298} el
Rroduction workers in manufacturing industries, all-
justed: Q
Total. __.._.._._ 12,790; 12,6631 12,590; 12,5460 12,337) 12,207, 12,346] 12,445 12,572] 12,580] 12,586 12,673 12,800, » 12,027
Durable-goods - 7,353 7,250 7,182 7,136 6,979 6, 928 6, 957 7,054 7,159 7,177 7,191 7,269 7,350| »7,448
Nondurable-goods industri 5437  5,413| 5,408,  5,410{ 5358 5360 5389 5301 5413] 5403|539 5404 5450 25 479
Production workers in manufacturing industries: @ !
Indexes of employment: :
Unadjusted. 1947-49=100__ 103.2 101.4 100. 2 100. 5! 98.5 100. 4 101. 7 102.0 102. 3 102, 2| 101.2 102. 3 103.4f »103.6
Adjnsted. oo do.... 103.4 102.4 101. 8 101. 4| 99.7 99.4 99.8 100. 6 101.6 101. 7] 101.8 102.5 103.6) »104.5
Miseellaneous employment data: ;
Federal civilian employees (executive branch):& ;
United States, continental__. _______.__ thousands._| 2,147.0| 2,141.4/ 2,134.0/ 2,137.6: 2,135.4] 2,130.9! 2,115.9] 2,121.3| 2,138.7/12,431. 1| 2,113.2) 2,116.4] 2,122.1|.________
Washington, D. C., metropolitan area..___do....| 206.6] 206.7, 205.7| 207.7 207.4] 206.4] 2047, 205.5 206.0{ (209.8] 206.1 207.0{ 207.5| .. ____
Railway employees (class I steam railways): i
Total oo thousands.. 1,089 1,081 1,001 1, 104; 1,107 1,099 1,092 1,083 1,064 1,059 1,037 r1,033] »1,035(._.._.___
Indexes: !
Unadjusted. ..o ocweccacceeae 1935-39=100._ 103.8 103.1 104.1 105. 3; 105. 7| 104.9 104.3 103. 4 101. 6 100.9 98.9] »98.8 POR. T ...
Adjusted oo do.... 106.5 104.8 104.5 103. 9, 103. 5 102.8 101.8 100.0 100.7 102.4 102.90 2101.31 »10L.9. .. . .
i
PAYROLLS i
Manufactuning produetion-worker payroll index, unad-
justed (U. 8. Dept. of Labor) @ ... 1947-49=100__ 137.9] 1345 1346, 135.8 131.9 134.8 138.0 139.1 142.2 143.1 141. 5| 144. 4 147.0/ 7»146.3
LABOR CONDITIONS
Averagg v)ve‘gkly hours per worker (U. S. Dept. of
abor):
All manufacturing industries_ .........___..._ 39.5 39.0 39.3 39.5 39.4 39.7 39.7 39.9 40.2 40, 5| 40.2
Durable-goods industries._- 40.0 39.7 39. 9 40.0 39. 7] 40.1 40.1 40.4 40.8 41.1 40.9
Ordnance and accessorie: 40, 2 39.7 40.0 40.1 40.1 40.1 40.1 40.5 40.7 40.7 40.0
Lumber and wood products (except
40,0 40. 2/ 39.9 40.9 40.8 41,5 40.6 41.5 41.1 40.8 40.7
Sawmills and planing mills_. _ 40,6 40.6 40,5 41.2 41.7 42, 2] 41.7 41.9 41.5 40.9 40. 7
Furniture and fixtures_._.______ 40.1 39.1 38.8 39.6 39.4 40.6 40. 8| 41.2 40. 9 41.4 40. 5
Stone, clay, and glass products_.._._. _do._.. 40.5 40.2 40.4 40.5 40.3 40.7 40.7 41.2 41.2 41.1 40.6
Glass and glassware, pressed or blown..do____ 39. 6, 38.3 39.0 38. 8, 38.4 39.1 39.3 30.7 39.2 39. 5 30.3
Primary metal industries__......__.._..... do.... 38.0 38.0 38.4 33.8 38.3 38.4 38.5 38.9 39.5 40.0 40. 4
Blast furnaces, steel works, and rolling mills
. ours... 36.8 37.1 37.6 38.0 3875 37.3 37.4 37.7 38.8 80.1 39.7
Primary smelting and refining of nonferrous
MetalS. ool hours. . 39.9 39.8 40.0 40.3 39.8 40.3 39.4 40.0 40.3 40.5 40.6
Fabricated metal prod. (except ordnance, ma-
chinery, transportation equipment)__hours._ 40,4 40.1 40,7 40.7 40.0 40.5 40.7 40.9 41.2 41.6 41.1
Heating apparatus (except electrical) and
plumbers’ supplies......__..._____._. hours... 30.3 38.4 39.4 40.1 39.1 40.4 40.0 40.7 40.1 10, 2] 39.3
Machinery (excent electrical)... do.__. 41.1 40.5 40.6 40, 5| 40.1 40.2 40.3 40.2 40,4 40.9 40.8
Electrical machinery. __.._..__. -do.__. 39.6 39.2 39.5 39.6 39.3 39.8 40.1 40.4 40.7 40.5 40.3
Transportation equipment._._...__ _do.... 40.1 40.2 40.6 39.9 39.8 40.2 40.0 40.4 41. 8 42,5 42.1
Automobiles do____ 39.5 40.4 40.9 39.3 39.2 40.0 39,8 40. 6 42.9 44.0) 43.0
Aireraft and parts. do_.._ 41,0 40.5 40.7 40.8 40.7 40. 8 40,8 40.7 41.2 41. 4 41. 5
Ship and boat building and repairs. . do.... 39.4 38.8 39.1 39.1 38.7 39.0 37.9 38.4 38.2 39.2 39.4
Railroad equipment_. .. ... do_._. 39.2 38.5 38.5 38.6 38.2 38.4 36.8 38.2 39, 9| 40. 4 40.1
Instruments and related products. . do___. 40.2 39.6 39.6 39.8.  39.5 39.5  39.9 40,1 40.3 40.5 40.2
Miscellaneous mfg. industries. .. _._._.___ do.... 40.0, 39.2 39.4 39.6! 39.0 39.9 40.0 40.5 40.5 0. 6 10.2

r Revised. » Preliminary.
@ See corresponding note on p. S-11.

o Effective January 1953, employees of the General Accounting Office and Government Printing Office were transferred to the le:
the end of January 1953 was as follows: Continental United States—GAO, 6,200; GPO, 7,700; Wash., D. C.—GA
employees of Howard University and Gallaudet College who are not now classified as Federal employees,
tinental U. 8. reflects a downward revision of approximately 16,000 employees based on more accurate repo
additional employees now classified as Federal employees although they are paid from funds appropriated
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! Includes temporary Post Office employees hired during Christmas season; there were about 304,300 such employees in all areas.

gislative branch; employment in these agencies at
0, 4,600; GPO, 7,400. Also, the data beginning January 1953 exclude 1,300
In addition to the aforementioned exclusions, the January 1953 figure for Con-
rts from the Post Office Department.

Data beginning January 1954 i
to the District of Columbia. ¢ £ v nclude



May 1955

SURVEY OF CURRENT BUSINESS

S-13

-
Unless otherwise stated, statisticshthl;oughgl%Z and 1954 1955
descriptive notes are shown in the 1953 Statistical . . N . -
Supplement to the Survey March | April May June July | August Segg;:-m October N%vet;m D%ceerm Jg;lyu ng;u March | April
EMPLOYMENT AND POPULATION—Continued
LABOR CONDITIONS—Continued
A verage weekly hours per worker, etc.—Continued
All manufacturing industries, ete.—Continued
Nondurable-goods industriesQ . “hours._ 38.8; 38.1 38.5 38.9 39.0 39. 2! 39.3 39.2 39.5 r 39. 8, 39.3
Food and kindred produects. . _do__.. r40.3 40.2 40. 8| 41,4 41. 5 41. 2] 41.5 40.9 r41.2] 41. 4 40.8
Meat products..____ _.do.... 39.7 39.5 40.4 41.0 41.7 40.9 41.2 41.5 42.8 42.8 41.7
Dairy products_.___. _do_._. 43. 2 43.3 43.4 44,6 44. 6 43.2 43.6 43.5 42,4 42. 8 43.3
Canning and preserving _.do_._. 36.7 r36.3 r38.1 38.6 39.4 r40.6 40.8 r38.5 r36.7 38. 2| 37.7
Bakery products. .. _do..__ 40.8 40.9 41.0 41.4 41.1 40.8 41.0 40.7 40. 6 40. 9 40.4
Beverages.._._.... _do..__ 40.1 40.5 40.3 411 41. 5 40.6 40.6 40. 4 39. 9 39. 5 39. 4
Tobacco manufactures _.do_._. 36.0 36.3 37.3 38.3 37.9 38.5 39.4 40.1 36.9 38. 4 37.7
Textile-mill products. - _.do_._. 38.0 37.1 37.3 37.8 37.8 38.5 38.6 39.2 r39.8 40. 2 39.6
Broad-woven fabric mills. ..do_.__ 38.0 37.2 37.1 37.6, 37.8 38.4 38.7 39.5 40.3 40.6 39.9
Knitting mills. .. do.._.. 36.9 r35.4 36.1 36. 9 36.6 37.6 37.5 38.3 38.5 38.3 37.4
Apparel and other finished textile products
hours__ 36. 2 34.3 34.9 35.0 35.2 36.2 35.9 35.7 36.1 36.3 36.0)
Men’s and boys’ suits and coats. _.___.__ do____ 35.6 32.9 32.9 34.0 35. 5| 35.0 35.4 32.9 33.8 36.0 35.5
Men’s and boys’ furnishings and work clothing
36.1 34. 6 34.8 35.4 35.5 36. 9] 36.7 36.8 36. 5 36. 2| 36.0
Women’s outerwear 35.9 33.8 34.8 33.7 34.1 35.2 34.1 33.6 34.9 36.7 35.6
Paper and allied produets_ _______ ..do.___ 42.1 41.6 42.1 42. 4 42.4 42, 6 7 42,6 42.7 42.8 42.7 42.3
Pulp, paper, and paperboard mills_ . ___ do..__ 43.4 42,8 43.2 43.6 43.8 43.6 43.6 43.7 43.8 43.8 43.7
Printing, publishing, and allied industries
hours.__ 38.6 38.1 38.2 38.3 38.3 38.5 38.6 38.4 38.5 39.0) 38.2
Newspapers. ... _______.___. do.._ 35.7 35.9 36.1 36.1 35.8 35. 6| 36.0 36.0 36. 0, 36. 8 35.2
Commercial printing___._____ _.do._.. 39.8 39.3 39.1 39.0 39.5 39.4 39.4 39.4 39.5 40.2 32.6
Chemicals and allied produects._ ..do.__. 41.1 41.1 40.9 41.2 40. 9 40. 9| 41,2 41,2 41.3 41. 4 41.1
Industrial organic chemicals_ _ ..do.___ 40. 2, 40.3 40. 5 41.0 40.5 40.5 40.9 40.6 40.9 41.0 40.7
Products of petroleum and coal. ..do.___ 40.2 40.3 41.2 41. 4 41.1 41.0 41. 2, 40. 6 40.9 40. 6 40.8
Petroleum refining .. _______ ..do___. 40.2 40. 2| 41.0 41.0 40.8 40.7 40.6 40.4 40.8 40. 6| 40. 9!
Rubber produets.___._ _.do..__ 38.5 r38.8 39.7 40.2 39. 4 39.1 39.3 40. 4 41.1 r41.8 4.3
Tires and inner tubes_ .____ _.do.___ 36.6 37.9 39.4 40.2 38. 5 37.4 38.3 39.3 40. 4 41. 6 41.1
Leather and leather products. _do.__. 37.7 35. 6; 35.4 36.7 37. 5 37.4 36.2 35.7 37.0 37.8 37.9,
Footwear (except rubber) _______________ do__.. 37.3 34. 9 34.5 35.9 37.2 36. 9 35.1 34.3 35.9 37.2 37. 5
Nonmnanufacturing industries: 9 i
Mining: | !
Metal. ___ ..do___. 7 40. 4 r39.7 r39.9 r 40,6 * 40.3: r40. 8 r 40,2 r40.1 r40.6 417 42.8
Anthracit _.do.___ 25. 6| 26.2 25. 36, 3: 29.2 33.0 23.6 34.1 33.7 35.1 31.9
Bituminous coal.._._._____.__ R do.._. 29.7 2.9 30.9 33.2! 30. 41 33.1 32.6 35.3 35.6 37.1 271
Crude-petroleum and natural-gas production: i !
Petroleum and natural-gas production._hours._ 40.2 40.2 41.3 40.1; 40. 6: 41.4 40. 8| 10.2 40.2 40.3 41.7
Nonmetallic mining and quarrying___._.__ do ... 42. 9, 43. 4 44. 5; 44, 9: 45.2! 45.1 44,7 4.9 44. 4 43.4 42.4
Contract construetion..._._._______ ..do__._ 37.0 37.0 37.5 38. 1 38. 4 38.0 36.8 37.4 36.7 r 36. 4| 35.4
Nonbuilding construction. _.de.___ 39.7] 39.3, 40. 6 41. 8 42.3, r41.9 39.9 40.4 40. 3 38. 4 36.8
Building construetion. .. _______________ do.__. 36.4) 736.4] 36.7 37. 1] 36. 9 37.0 36.0 36.6 35.8 36.0 35.1
Transportation and public utilitie | | ! |
Local railways and bus linest______________ do.... 43.2 43.1: 43.3. 43.7! 42, 9! 13.0 42,7 42.8 42, 5 43. 2| 42. 5
Telephone. ..do.... 38.2 38. 2 38. 5! 38.71 39.2: 38.9 40.0 39.8 39.7 39.3 38.9
Telegraph__.______ - 41.2 42. 1 421! 417 41,7 41.8 41.9 42.1 41. 5 41. 4 41.3
(Gas and electric ut 41.0 41.0 41.0 41.2; 41.5: 41.3 41.7 42.0 41.4 41.4 40. 9]

Wholesale and retail trade: ; : !

Wholesale trade__ . oo ____________ do._.. 40. 2| 40.2 40. 4 40. 4! 40. 4 40.4 40.4 40.5 40.4 40,8 40.4
Retail trade (except eating and drinking places) | i |

ours. . 30.1 39.1 38.9. 39.3 39.8 39.70  r39.1 38.9 38.7 39.5 38.9

General-merchandise stores.____.________ do.... 35.2 35. 5 34.7 35.3 36.2 36. 0| 35.2 34.9 34.6 37.1 35. 3|

Food and liquor stores..___..____ __do.._. 38.3 38.3 7 38.0; 38. 8 30.6 39.3 3.7 38.0 38.1 38.4 38.0

Automotive and accessories dealers....__ do.... 44. 4 4.5 44.3; 44. 4} 4.4 44.3 44.2 44.2 44.2 4.4 44.0

Service and miscellaneous: |

Hotels, year-round._............. R [ Y 41.9 41.7 41.8 4.9 1L7 41. 8! 41,9 41.7 42.0 41.8 42.1

TLaundries._____._________ _.do.__. 39.6 40. 4 40.3 40.5 40.0 39. 4 10.1 40.5 40.0 40.3 40.0

Cleaning and dyeing plant. ...do.__. 39.2 42,0, 40.1 41.0 38.8 38.2 39.7 40.1 39.3 39.5 39.0

Industrial disputes (strikes and lock-outs):
Beginning in month: :

Work stoppages. nuuber. . 268 330 384 7 358 r 370 T 328 7 315 r 285 220 r 153 225 250 800|. . e

Workers involved ___..__ .. _.._.________ thousands.._ r113 r113 208 r 196 r238 T 143 r 126, r 164 r71 r 29 50 90 165} ..
In effect during month : i

Work stoppages. .o ooooooo oo . number. _ r 420 * 501 * 559 T 517! 580 T 525 * 5961 T 488 r 387 r 293 325 380

Workers involved___.___. _.thousands. . r 160 r 187 r 244 r 281 r 376 r 300 r 304 r 259 r129 *78 80 125
Man-days idle during month..___.__._________ do....; "1,490: r1,220] r2010. 2390 r3.8000 3,740 r2410: r1,820; r1,310 486 400 570

Percent of available working time_..__.__.______.___ r. 186! .13 .24 .26 r44 r.41 .27 .21 .15 .05 .05 .07

U. 8. Employment Service placement activitics: i
Nonagricultural placements__.___________ thousands. _ 391 428 439 470, 439 478 520! 487 426 303 307 373
Unemployment compensation, State laws (Bureau of :

Employment Security): ' i
Initiol elaimst_________________________. thousands. . 1,392 1, 442 1,227 1,272 1,335 1,157 1,123 1,100 1,194 1,450] 11,490 1,027 096 . ___.
Insured unemployment, weekly average*. ____ do..__ 2,175 2,181 2,070 1,924, 1, 862 1, 692 1, 580 1, 466 1,463 1,666] 11,962 1,880 1.657  » 1,471
Benefit payments: i

Beneficiaries, weekly average. . ... _______ do___. 1,953 1,894 1,850 1,818: I, 597 1,523 1.414 1, 299} 1,223 1,365 11,668 1,672 1, 570

Amount of payments_.__.___.______.. thous. of dol..| 215,650 200,837/ 185,601 190,959) 167,980 162,653 153,737, 135209 132,089| 153,050} 1170, 575 163, 098] 175 010) B

Veterans’ unemployment allowances i ! ’ HRRS A
Initial claims__ ... ... ... . .. thousands. . 38! 30 29 3%, 34 36 28 28 34! 41 44 35
Insurad unemployment, weekly average.__.___.do_.__ 871 82 77 4 82 85 % 65 68 79 Q2 95
Beneficiaries, weekly averag .-do__.. 103: 101 94 97 97 100 92, 75 73 87 105 111
Amount of payments..___...____.____. thous. of dol..] 10, 840, 10,153 8,975 9,755 9,894 10,238 9, 4441 7,877 7,520 9,381 10,198] 10, 224

Labor tarnover in manufacturing establishments: | ]
Accession rate..____ monthly rate per 100 employees. . 2.8i 2.4 2.7 3.5] 2.9 3.3 3.4 3.6] 3.3 2.5 3.3 3.9 3
Separation rate, total____ _-do_.__ 3.7 2.8 3.3 3.1 3.1 3.5 3.9 .3 3.0 3.0 2.9 2.5 .1

Discharge._..._... A .2l .2 .2 L2 .2 .2 .2 2! .2 .2 2 2 3

Lay-off. 2.3 2.4 L9 17! 1.6 1.7 1.7 1.6 1.6 1.7 L5 11 3

Quit. . ... ... 1.0 1.1 1.0 1.1 L1 1.4 1.8 1.2| 1.0 .9 1.0 1.0 3

Military and miscellancous 22! .2 .2 .2l .2 .3 .3 2! v .2 .3 .2 2.

r Revised. » Preliminary.

! Beginning 1955 includes data relative to UCFE (January 1955 initial claims, 38,000

Q See corresponding note on p. S-11,

{Revised to include only privately operated lines; data shown in the March 1954 SURVEY and earlier issues cover both privately operated and government-operated lines.

Tlgevxscd series.  Beginning with the February 1954 SURVEY, data have been revised to exclude transitional claims and, therefore, more closely represent instances of new unemployment.

*New series.  Compiled by the U. S. Department of Labor, Bureau of Employment Securily. Data for insured unemployment for continental U, S. (excluding Alaska) have been substi-
tuted for the serics on number of continued claims filed. The insured unemployment series is derived by adjusting the number of weeks of unemployment for the lag between the week of

unemployment and the time the claim is filed, so that the adjusted series refers to the week in which unemployment actually oceurred.
justed for split weeks in the month on the basis of a 5-day week.

Weekly averages for 1952 appear in the February 1954 SURVEY.

The monthly figures are averages of weekly data ad-

& Beginning with the February 1954 SURVEY, data for veterans’ unemployment allowances cover only unemployment compensation benefits under the Veterans Readjustment Assistance

Act of 1952,

The figures for initial claims exclude transitional claims; the insured unemployment figures exclude claims from veterans which were filed to supplement benefits under State or

railroad unemployment-insurance programs to eliminate duplicate counts in the State data shown above; the number of beneficiaries and the amount of payments include all veterans whether
or not the payments supplement benefits under either State or railroad insurance programs.
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sS-14 SURVEY OF CURRENT BUSINESS May 1955
Unless otherwise staled.h statisticshthliggglétlzi‘w 'am} 1954 1955
descriptive notes are shown in the istica . ~ . . . 5
supplgment to the Survey March | April May June July | August Sely))éfm October N%\:;m D%c:;n J:r;;;l Fgl;;u Mareh | April
EMPLOYMENT AND POPULATION—Continued
WAGES
Aveiagtt;z w;eek]y gross earnings (U. 8. Department of
abor): @
All manufacturing industries. ... __....__ dollars. . 70.71 70. 20 7113 r71.50 70.92  71.06|  71.86 72.22 73.57|  74.12] 73.97 74740 75.30| »74.77
Durable goods industries.... _do_... 76.00 75.43 76,21 76. 40 75.83 76. 59 77.39, 77.97 79.15 80. 15 80. 16 80. 56 81,56 »80.97
Ordnance and accessories do_._. 79.19) 78.21 78.80 79. 40 79. 80| 80.20 80, 60 81.41 81.81 82, 21, 81.20 82.22 82.01| »81.41
Lumber and wood products (except iumiture) N
ollars.. 64.40; r65.531 r66.63] r68.30| r62.83 65.57) *67.40| r69.72 68. 64 66. 91 66. 34 66. 50 66.58{ »66.17
Sawmills and planing mills__..._._....... do._._. 64.06) 65.77 67.23] 68.80| 64.64| 67.10] 70.08  70.81 68.89]  66.67 66.75 67.574 ... _ ———
Furniture and fixtures_..__._.. do___. 62. 56 61.00 60. 53 62.17) r 61.86) 63.74 64, 46 65. 10 64. 62 65. 83 63. 99 65. 67 65.67) 764,48
Stone, clay, and glass products..._._. r70.47| r70.35 71.10| r 70.88| 71.33 72.04 72.85 73.341 r 74.57 73. 98] 73.49 73. 49 74.57 »75.35
Glass and glassware, pressed or blown___do_._. 70. 49 68. 94 69. 81 69. 45 69. 50 70.77 71.53 72.25 72. 91 73. 08| 72.31 2.
Primary metal industries_ ... _........_. do. 78.28]  77.90|  79.49; 80.70|  80.81] 80.64] 82.30! 8286 84.53] 85.60| 87.26
Blast furnaces, steel works, and rolling mills”
dollars . 79.12(  79.39] 81.22] 83.22| 84.00] 82.43] 84.90l 84.45 87.30] s87.98] 90.12
Primary smelting and refining of nonferrous
metals. ... ______ dollars.. 78.201 r78.01) 78.40| 79.39] 79.60; r79.79\ r79.59) 80.40; 80.60, 81.00] 81.61
Fabricated metal prod. (except ordnance, ma-
chinery, and trans. equip.)......___. dollars__|  75.95  75.30| r76.927 76.92| 7560 76.95\ 77.74| 78.53| r79.52| 80.70] 80.15
Heating apparatus (except electrical) and .
plumbers’ supplies_.________________ dollars. 73.10) 70. 66 73.28 74.59 72.34 75.14 75.20 76.92 75.79 76.78| 75. 06
Machinery (except electrical) - 82.20| r80.60f 81.61] r81.00f 80.60| 80.80| 81.81] 81.61 82.01]  83.44| 82.82
Electrical machinery._.....__._...........__. r7L.68  70.56;  TL B0} 72.07 7153 72.04 72.98] £ 74.34 74.89]  74.52 74.56
Transportation equipment. ... .____._..._ 84.21 84. 82 85. 67 84. 59 84.38 85.63] r86.40 87.26/ r91.12 93. 08 92. 62
Automobiles......______. 84.93)  87.26) 88.34|] 8528 8506 88.00 89.15  90.54 96,531 99,44 96.75
Aircraftand parts.....____._.... 84.46|  83.43 83.84) 84.86| 84.66/ 85.27,  85.68/  85.47 87.34| 877 88.81
Ship and boat building and repairs. 81. 95 80. 70 80. 94 80. 55 80.11 81.12 78.83;1 781.02 80. 22 83.10 82.74
Railroad equipment__.__.__.__.__ R 81.93]  80.08 80,85  81.45!  80.60] 81791  78.02| r82.13 86.98|  88.88 87.82
Instruments and related products do.... 72.76|  72.07)  72.07) 72.83] r72.68] 72.29) 73.82| 74.19) 74.56 75.33) 75.17
Miscellaneous mfg. industries._____.______. 64. 00| 62.72 63.43 63.36] r62.40] 763.44 64. 40 65. 21 65.21 66. 18| 65. 93
Nondurable-goods industries_..__.._.._..___. 64. 02 62. 87 63.91 64. 57 64.74 64. 68 65, 24 65. 07 65.97] 66,47 66. 02,
Food and kindred products._ *67.70|  67.54)  68.54| r60.14] r69.31] 67.57| 68.48] 63.30| r70.04) 70,79 70.18
Meat products_...___.._.. 73.05|  72.68  74.74| 75.85| 77.98| 76,07  77.87] 78.02( 83.03| 81.75  79.65
Dairy products..._._ 69. 12 8. 85: 69.01 71. 36 71.81 69. 55 71.07 70. 47 68. 26 69, 34 70. 58
Canning and preserving 53.95| r53.000 r54.86] 53.270  54.77) r56.03]  56.30 r53.13| r51.75| 5530  54.67
Bakery products.._.__._ 66.501  67.08|  67.65 68.31] 68.64] 68.14] 68.83] 68.38  68.21| 60.12] 68.28
Beverages_____... 77.79) 78570  78.18)  80.56]  82.17 78.761  79.170  78.78 79.00;  78.21 77.62
Tobacco manufactures.__. 47.52 49.01 49, 98 51.71 51.54 49.67 48.86 49.72 47,60 49,92 50.14 49. 58 51.65: 250,18
Textile-mill produets. ____.. r 52.06 50. 46 51.10 51,41 51.41 52. 36 52.50| r33.70| -+ 54.53 55.07 54.25 55. 20 54.66! »53.16
Broad-woven fabric mills. 50. 16 48,73 48,97 49, 63 49. 52, 50. 69 51.08 52.14 53.20 53. 59 52. 67 53.33). ... ...
Knittingmills________.__.__ 48.71] r46.7 47.65 48,34 47.58 48.88 40.13 50. 17 50.82 50. 56 49.37 50.81). .o
Apparel and other finished textile products
dollars. . 49. 59 45, 62 46,07 46. 55 47.17 48,87 48.82 47.84 48, 37| 49.01 4§~ 60 49. 55 49.85] 1 46.5]
Men’sand boys’ suitsand coats......__.do._.. 57.32 52,64 52,97 55.08 56.80)  57.05|  57.35|  53.63 55.09]  58.32 57.87 59.66) . ...
Men's and boys’ furnishings and work clothing
dollars_.| 4115  39.10| 30.67] 40.00] 39.76| 4170 41.84| 41.58)  41.61| 40.91] 40.68
Women’s outerwear..._.....__...._._._._. do._ _. 54. 03 49.01 49. 76 48, 53 50. 81 53. 15, 52.17 50. 40 51,65 53. 55| 53. 40
Paper and allied products..______ _do-. 72.83f r71.97 72.83]  74.20 74.62  74.98|  75.40{ 76.01 76.18]  76.01 75.72
Pulp, paper, and paperboard mills______ do.... 78.99 77.47 78,19 79.79 81.47 81. 10, 81.97 82.16 81.91 82. 34 82.16
Printing, publishing, and allied industries
dollars._ . 86. 85 86.11 86.71| r87.32] 86.94| 87.40| 88.39| 87.94 88.55)  90.09 88.24
NewspPapers. .o do_.. 90. 68 92.26  03.86| 93.50 92.01 91.85] 94,68 94.32 94,32  97.52 91, 52
Commerecial printing____.__ _.do.. 85. 57 84. 50 84. 46 85. 02 85.72 85.10 85.89 86.29 86. 90 88. 84 87.52
Chemicals and allied products_. _.do.._. 76. 86 7.27 77.71 79.10 79.35 78.94 79.52 78.69 79.71 79. 90| 79.73
Industrial organic chemicals.._.__...___. do... 81.20 82. 62 82, 62, 84,05 84.24 83.43 85.07 83.64 84.66 84. 48| 84.25
Products of petroleum and coal...._.._.._. do.... 90. 45 91. 08 03. 52 93, 98 04,53 93.07 95.58 92. 57 93. 66, 92,57 93.02
Petroleum refining_.._.____ .do.._. 94. 47 94. 87 97.17 97.17 97. 51 96. 05 97.85 95.75 97.10 96. 22 96. 93
Rubber producets.._...____. --Go.__ 74.31 r74.88 77.81 79.60{ 776.44] T 75.85] r77.42 81.20 83.02; 784.85 83.84
Tires and inner tubes______ ..do.... 80. 89 84.14 88. 65 92. 06 87.01 85.65 86.18 90. 39 94. 54 98, 18| 97.41
Leather and leather products. _.do..._ 52.40| r49.48 49,21 51.01 51.38 51.24 49. 96 49.62 r51.43 52. 161 52. 68
Footwear {except rubber). . _.do._- 49.98)  46.42)  45.89] 47.75| 4%.73| 48.71| 4668 45.62]  47.39] 49.10] 40.88
Nonmanufacturing industries:
Mining
Metade. oo r80.09) r81.40| r83.64] r83.42] 83.64 8362 *83.411 84,85 r87.57 90. 31
Anthracite___ 64. 45 62,74 96, 20 73. 58 82,50 56. 88 86. 27 85. 26 89, 86| 76. 88
Bituminouscoal__.._______ 71.67 76. 32| 83.00 75.39] 82.09 81.17 87.54 88, 29 92.01 92,01
Crude-petroleum and natur:
Petroleum and natural-gas production
dollars. . 90. 45 90. 45 94, 58 90. 63 92. 57 93. 98 93.02 90. 85 90.85 90. 68 95. 49
Nonmetallic mining and quarrying_.._____ do-__. 74.22 75. 08 77.88 78. 58 80. 46 79.83 79. 57 79.92 78. 59 76. 38| 75.05
Contract construction.__________.__ 03.24] r03.24 94. 50 95.63] r96.01 " 96, 52 93.84 95. 74 94.32] r94.28 91. 69
Nonbuilding construction .. _ 90.12 80.60] r94.19] r96.56] r97.71 r97.21 92.97 94.13 94. 30 89. 47, 85.01
Building construction_.____ 94.28) r93.91 94. 69 95,72 95. 20 96. 20 94,32 96. 26 94.15 95, 40 93.02
Transportation and public uttiities:
Local railways and bus linest 77.33 77.58 77.94 79. 10 78.51 78.26 78.14 78.32 77.78 79. 49| 78.63
Telephone.ceeeo oo ... 65. 70 66. 09 67.38 67. 34 68. 60, 67.69 71. 60! 72.04 72.65 70.74 $9. 63
Telegraph_.._ 73.75 75.78 75,78 77.15 77. 15| 77.33 77.93 78.31 76.78 77. 00] 76.82
Gas and electric utilities 80.77 80.77 81.59 82. 40 83.83 83.43 85. 49! 86. 94 85. 28] 84. 87, 84.25
Wholesale and retail trade:
Wholesaletrade_.._._._ ... ____.__... do.._. 72.76 73.16 73.93 73.93 74.34 74.34 74.74 74.93 74.74 75. 89| 75.14
Retail trade (except eating and drinking
places) ... ... dollars .. 55.91 55,91 56.41 57, 38 58.51}  r 57.96 r 57.09, 57.18 56. 50 56. 88| 57.57
General-merchandise stores. doo.. 40.13; r40.121 r40.25 41, 30 42.35 41.76 40. 83: 40.48 40, 14 41.92 41, 65
Food and liquor stores.___.____._. _.do.._. 59.75 59.75] r 59.66 60. 92 62. 57 62.09 61, 53! 60. 80 61.34 61. 44 61.18
Automotive and accessories dealers._.._.do___ 73. 26/ 74.776 75.75 76.37 76.37 75.75 74.70) r74.70 74.70 76. 37| 75.68
Finance, insurance, and real estate:
Banksand trust companies _______________ 56. 47 56. 76 57.19 57.09 57.66 57.75 57.71 58.02 58,11 58.51 58,97
Service and miscellaneous:
Hotels, year-round..___....._ .. ...._.... 39. 81 39. 62 40.13 39, 81 40, 03: 40.13 40. 64 40.87 41, 16 41. 38 41, 26,
Laundries ____________________ 39. 60 40. 80 40. 30 40. 50 40. 00; 39. 40 0. 50! 40. 50 40. 40 40. 70| 40. 40
Cleaning and dyeing plants. . 46. 261 50. 40 47.32 49. 20 45.78! 45. 46! 47.24: 47.72 48,77 47.01 46. 41
* Revised.  » Preliminary.

Q See corresponding note on p, S-11
Revised series.
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May 1955 SURVEY OF CURRENT BUSINESS s-15
Unless otherwise stated,hstatistic?hthlgslghsgf? :m} 1954 1955
descriptive notes are shown in the istical R R N ) R -
Supplement to the Survey March | April | May | June | July | August Seggim October | N Og’;rm D(hc:rm Jg?; Fg?;u March | April
EMPLOYMENT AND POPULATION—Continued
W AGES—~—Continued
Average hourlg gross earnings (U. 8. Department of
of Labor):
All manufacturing industries.__.__.......... dollars... 1.79 1.80 1.81 1.81 1. 80 1.79) 1.81 1.81 1.83 1.83 1.84 1.85 1.85] 71.86
Durable-goods industries_ - _do___. 1.90 1. 90! 1.91 1.91 1.91 1.91 1.93 1.93 1.94 1.95 1.96 1.96) 197, »1.97
Ordnance and accessories..........-._.-- --do__.. 1.97 1.97 1.97 198 1.99 2.00 2.01 2.01 2.01 2. 02] 2.03 2.03 2.03] r2.01
Lumber and wood products (except furniture)._.
ollars. . 161 r163 r167 r167 rl.54 1.58]  r1.66| r1.68 1.67 1.64 1.63 1.63 1.62] »1.65
Sawmills and planing mills.._..________. d 1.60 1.62 1.66 1.67 1. 55| 1. 59) 1. 68| 1.69 1. 66 1.63 1.64 164 ... o
Furniture and fixtures...._...... 1.56 1.56 1.56 1,57 1.57 1. 57| 1.58 1.58 1. 58, 1.59 1.58 1. 59 1.5 »1.60
Stone, clay, and glass produets 1.74 1.75 1.76 1.75 1.77 1.77 1.79 1.78 1.81 1. 80| 1.81 1.81 1.81 »1.82
Glass and glassware, pressed or blown 1.78 1.80 1.79 1.79 1.81 1.81 1.82 1.82 1. 86 1. 85| 1.84 183 ... . T
Primary metal industries..._____..._._____ do._... 2.06 2.05 2.07 2.08 2.11 2.10 2.14 2.13 2.14 2.14 2.16 2.15 2. 16/ 2917
Blast furnaces, steel works, and rolling mills
ollars__ 2.15 2,14 2.18 2.19 2.24 2.21 2.2 2.24 2.25 2. 25| 2.27 2.26{ ... |- .
Primary smelting and refining of nonferrous
metals. ... dollars. . 1.96 r1.96 1.96 197 2.00 1.98 2.02 2.01 2.00) 2.00) 2.01 LX) | o )
Fabricated metal prod. (except ordnance, ma-
chinery, transportation equipment)__dolars._ 1,88 1. 88| r 1. 89, 1.89 1. 89 1.90 1,91 1.92 1.93 1. 94 1.95 1.95 195 »1.95
Heating apparatus (except electrical) and
plumbers’ supplies...___._. dollars__ 1.86 1.84 1.86 1.86 1.85 1.86 1.88 1.89 1. 89) 1.01 1.01 191) ] -
Machinery (except electrical).. 2,000 199 2.01] r2.00 2.01 2.01 2.03 2.03 2.03 2.04 2.03 2.04 2,05 *2.06
Electrical machinery. ... . .occccooo_.. ! r1.81 1.80 1.81 1.82 1.82 1.81 1820 r1.84 1.84 1.84 1.85 1.85 1,850  »1.8%
Transportation equipment. ... ..o 2.10 2,11 2,11 2.12 2,12 2,13 r2.16 2.16 2,18 2,19 2.20 2. 90 2.91 >3
Augomebiles________.__ . 215 218 216|217 217 220 224 23| a5 22| 5923 sal. o). %
Alfrcraft and parts. _.._.._.__..__ 2.06 2.06 2.06 2.08 2.08 2.09 2.10 2.10 212 2.12] 2.14 24l - -
Ship and boat building and repairs. . 2.08 2.08 2.07 2.06 2.07 2.08 2.08 r2.11 2.10 2.12 2.10 o0l T s
Railroad equipment._________.._.. 2,09 2.08 2.10 2.11 2.11 2,13 2,12 r2.15 218 2. 20, 2.19 Xt N
Instruments and related products. 1.81 1.82 1.82) 1.83) 184 1.83 1.85 1.85 1.85 1.86 1.87 1.88 1.87) »1.88
Miscellaneous mfg, industries. ... oaeoo 1.60 1.60 1.61 1.60 r1.60 r1.59 1.61 1.61 1.61 1.63 1.64 164 1.64 »1.65
Nondurable-goods industries__ . ............ 1.65 1.65 1.66 1.66 1. 66 1.65 1.66 1.66 1.67 1.67 . .
Food and kindred products. ... L8  Les| ves| -rer cle7| Led|  L6S|  ier .1q0 L7 Logl 1o boy »le
Meat produets. ... ........ 184 1.84 1.85 1.85 1.87 1.86 1.89 1.88 194 1.01 Lo 1.9 : :
Dairy products... .. coocem-n 1.60 1.59 1.59 1. 60 1.61] r1.62 1.63 1. 62 1.61 1. 62 1.63 Les| T EEEEREE
Canning and preserving....... 1.47 1.46 1.44 1.38 1.39 1.38 1.38 1.38 141 1. 45| 145 Vel e
Bakery produets ..o oo 1.63 1.64 1.65 1.65 1.67 1.67 1.68 1,68 1.68 1. 69 169 Lol s
Beverages. .- oo do.... L4 1.94 1.94 1.96 1.98 1.94 1.95 195 108 198 I Lo0-eoeeos e s
Tobacco ManufactureS.eaue o ccneececcmunns 1. 32 1.35 134 1.35 1.36 1.29 1.24 1.24 2 1. 30| 4 - .
Textile-mill produets._.___._.... r1.37 1.36 1.37 1.36 1.36 1.36 1.36] 137 1 33 137 L g? L g; ig; oL gg
Broad-woven fabric mills.. 1,32 1.3 1,32 1.32 1.31 1.32 1.32 1,32 1.32 1.32 1.32 1.33 ) .
Knitting mills..___.___.....__._ - -do.... 1.32 1.32 1,32 1.31 1.30) 1.30 1.31 1.31 1.32 1.32] 130 e i A
Apparel and other finished textile producdtsIl L3 L33 L3 L33 L34 L3 L6 . R B il BT
olars.__ . . . . . 5 . 1.34 1. 35
Men’s and boys’ suits and coats....____.. do.._. 1.61 1.60 1.61 1.62 160 163 162 1.63 1 :ég 162 {g; ! gg 134 »1.31
Men’s and boys’ furnishings and woerk . OO
clothing ... dollars. . 1.14 1.13 1.14 113 1.12 1.13 1.14 1.13 114 113 113 L13
‘Women’s outerwear. ... -do.._ 1.53 1.45 1.43 1.44 1.49 1.51 1.53 1. 50 118 1. 50 150 Lal
Paper and allied products......... do.... 173 173 1.7 1.75 1.7 1.76 1.77 1.78 178 1.78 179 Lyl 15 e
Pulp, paper, and paperboard mills_____. do_._. 1.82 1.81 1.81 1.83 1.86 1.86 1.88 1.88 187 1.88 188 188 : »1.81
Printing, publishing, and allied industries_do.._. 2.25 2.26 2,27 2.27 2.27 2.27 2.29 2. 29 2 30 2.31 231 2331 R B e
Newspapers dols) 284 257 2600 259 2571 2.5 263 262  oh 265  se0 oy 3 vz
Commercial printing._...._... 2.15 2.15 2.16 2.18 2.17 2.16) 2.18 2.19 2,920 2.21 991 5 21 ””” s
Chemicals and allied produects... 1.87 1.88 1.90 1.92 1.94 1.93 1.93 1.91 103 1.93 1,94 105 Y .-
Industrial organic chemicals......_..___. 2.02 2.05 2.04 2.05 2.08 2,06 2,08 2 06 507 2. 06 s 07 3 (‘,;; 1.9% ?1.96
Products of petroieum and coal.....__._._. 2.25 2,26 2.27 2.27 2.30 2,27 2.32 2 98 2,98
Potroleum refining.._.__.___. 2.35 2.36 2.37 2.37 2.39 2.36 2.41 2 a7 g gg 237 g 2? 2.27 2.29) »2.33
Rubber products___..._____. 1.93;  r1.93 1.96 1.98] r1.04] r1.94 1,97 501 303 203 .3 2.36 . -
Tires and inner tubes. .________ 2.21 2.22 2.25 2. 29 2.26 2. 29, 2.25 2,30 234 2.36 2.03 2.04 2,04 72,04
Leather and leather products.. 1.39 r1.39 1.39 1.39 1.37 1.37 1.38 1.39 . l..:?d) 1. 38 2.3 2.37 P R
Footwear (except rubber)....____.______. 1.34 1.33 1.33 1.33 1.31 1320 1.33 1.33 b 132 1.89 1.39 L40] 141
Ng&lmgmufacturmg industries: -2 1.33 1.34). R R
ining:
Metal ..o do.._. 2.04 2.04) 204 2.06 2.07 2.05 2.08 2,08 2.00 210 211 2.10
Anthracite.__ do..__ 2.49 2.46 2.47 2.65 2,52 2. 50 2.41 2,53 253 2 5 54 Sell b .-
Bituminouscoal. ... ... ... ... do.... 2.46 2.48 2.47 2. 50 2. 48] 2,48 2.49 2,48 3 48 9 48 > 48 S I B
Crude-petroleum and natural-gas production: i - SR Bl TR
Petroleum and natural-gas prod_.____. dollars. . 2.25 2,25 2,29 2,26 2.2 2.27 2.28 2,26 2.9 2. 25 299 5
Nonmetallic mining and quarrying _ 1.73 1.78 1.75 L75 1.78 .77 1.78 1.78 1.77 1. 76 i 77 1L
Contract construction____._ . 2.52 r2 52 2,52 2. 51 r 2 52 r2. 54 2,55 2. 56 9. 57 2. 59 9 50 9. 5
Nonbuilding eonstruction. 2.27 2,28 r2.32 r2.31 r2,31 2.32 2.33 2.33 2 34! 2.33 95 31 3 pes
Building construction___.__.___..__.___.__ 2.59 2.58 2,58 2. 58 2,58 2,60 2.62 2.63 263 265 5 65 5
Transportation and dpuhlic utilities: i & B .
Local railways and bus lines}..__.._....... 179 1.80 1.80 1.81 1.83 1.82] 1.83 1.83 1.83 1.8 1.85 1
Telephone L7z L7 U sl U rTl Lm L7l ustl rss vso| 1oy 1Y
Telegraph._ ____ 1.79 1.80 1.80 1.85 1. 85| 1.85 1.86 1.86 1.85 1.86 186 1
Gas and electric [ S do-... 1.97 1.97 1.99 2.00 2.02 2.02 2.05 2.07 2 06 205 208 2
Wholesale and retail trade: - ’ '
Wholesale trade...._._.._..._________.__.. do.._. 1.81 1.82 1.83 1.83 1.84 1.84 1.85 1.85 1.85 1.86 186 186
Retail trade (except eating and drinking places) Bl ce e R
dollars._.. 1.43 143 1.45 1.46 147 rL4sl 146 1.47 1.46 1.44 118 1.48
General-merchandise stores. ___....._.___ do.... 1.14 r1.13 r1.16 1.17 1.17 1.16 1.16 116 116 113 R 117
Food and liquor stores........._.__.. do___. 1.56 1.56 1.57 1.57 1. 58 1.58 1.59 1,60 1,61 1. 60 e Lot
Automotive and accessories dealers..... . do.... 1.65 1.88 1.7 1.72 1.72 1.7t 1.69 r1.69 1.69 1.72 1 et 73l
Service and miscellaneous: . -2 L
Hotels, year-round. .. . 95! .95 .96 .95 96, .96 .97 .98 08 .99 -
Laundries..._.._._..__. - 1.00 1.01 1.00 1.00 1.00 100 1.01 1,00 o1 1ol Lot
Cleaning and dyeing plants.........o.__._. do.... 1.18 1.20 1.18 L.20; 1.18 1.19 1.19 1.19 119 1.19 119
Miscellaneous wage data: o :
C%nstructioil ‘v)vage rates (ENR):§ dol b Lo 0 o Lomw
‘'ommon labor ol. per hr__ 944! 1.947]  1.964 .97 1.997 2,009 2016 2019 2022 2022 2022 2019 20
Skilled Iabor. ... ... .. oo do.._. 3.100, 3.100 3.112 3.133! 3.147 3. 148 3.169 3.180 3.184 3. 186 3,188 3 188 j 15(1) § (1)3(5)
Farm wage rates, without board or room (quarterly) [ . .
dol.perhr__j.____ ... | .84 7 I 88 85
Railway wages (average, class I).._.._.__._____ do.__.{ L9092 1913 1044 10082 T 1aos| 1040 1977 - ‘
Road-building wages, common labor.......____ [S T TR ’ 1.46 188 164l - -

r Revised. » Preliminary.  Q@See corresponding note on p. S-11.

skilled labor, $3.207.
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t Revised series.

See note marked “1” at bottom of p, 8-13.

§ Rates as of May 1, 1955: Common labor, $2.050;
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SURVEY OF CURREXNT BUSINESS

May 19565
Unless otherwise stated, statistics through 1952 and 1954 1955
descriptive notes are shown in the 1953 Statistical . om. ann. | Fobru. .
Supplement to the Survey March { April | May June July } August Se};;(t\]gm- October N%Z;m D ‘;)Cc”rm J;rn;x I‘(a}ﬁ;u March | April
FINANCE
BANKING {
Acceptances and commercial paper outstanding: ’
Bankers’ acceptances__....____..._.___.. mil. of dol_, 580 623 616 589 589 563 609 687 768 873 869 831 807! e
Commercial paper &.. - 735 694 641 679 747 794 803 762 769 733] 713 703 681 . ..
Agricultural loans and discountsoutstanding ot agcn-
cies supervised by the Farm Credit Adm.:
Totalo ooeoo . __mil. of dol.. 2,271 2,381 2,305
Farm mortgage loans, total. 1,228 ... 1,275 1,263
Federal land banks.._____._ 1,212 .. . 1,261 1,281
Land Bank Commissioner. 16 ' 14 13
Loans to cooperatives._____ 350, 304 319, 325 §39 364
Other loans and discounts__. 6931 808 822 814 767 648

Bank debits, total (845 centers) ¥ .. ____________
New York City...
6 other centersg’....

Federal Reserve banks, condition, end of month:
mil. of dol._

Assets, total
Reserve bank credit outst ing, total
Discounts and advances..__.._.__...
United States Government securities___._.
Gold certificate reserves.._.__....._......_..

Liabilities, total ... .. ___
Deposits, total. .
Member-bank reserve balances_.
Excess reserves (estimated).. _. __
Federal Reserve notes in circulation.
Reserveratio..____.___ ... ___ .. percent. .
Federal Reserve weekly reporting member banks,
condition, Wednesday nearest end of month:1
Deposits:
Demand, adjusted.____________________. mil. ofdol_.
Demand, except interbank:
Indlvlduals, partnerships, and corporations
mil. og dol..
---do____

States and political subdivisions._._
United States Government._._

Time, except interbank, total______.___ o ldolll
Ind1v1duals partnerships and corporations
mil, of dol._

States and political subdivisions
Interbank (demand and time)...
Invastments, total d
U. 8. Government obligations, direct and gnaran-
teed, total oo .. mil. ngdo]..
---doo.._

Certificates....
Bonds and guaranteed obligations.
Notes..eoouaae
Other securities.____
Loans (adjusted), total
Commercial, industrial, and agricultur:
To brokers and dealers In securities ... ...
Other loans for purchasing or carrying securities

mil. of dol__
Real-estate oans. ... ... .. ... ._ Ao....
Otherloans ... ... do....

Money and interest rates:§
Bank rates on business loans:
In19cities__.__________.__
New York City
7 other northern and eastern cities
11 southern and western cities.
Disconnt rate (N. Y. F. R, Bank)___

Federal intermediate credit bank loa: ~do_. .
Federal land bank Yoans__....._._ ... .. do....
Open market rates, New York City:

Acceptances, prime, bankers’ 90 days_.._____ do____

Commercial paper, pnmo 4 6 months.

Call Ioans, renewal (N. Y E.) e

Time loans, 90 days (N. Y. Q E) . ..

Yield on U. 8, Govt. securities:
3-month bills___________

3-5 year taxable issues. ...

Savings doposm balance to credit of depmlmrs

New York State savings banks._..____ ~mil. of dol__
U.S.postal savings_ ... ... __._. do....
CONSUMER CREDIT (Short- and Intermediate-
term)
Total outstanding, end of month@ __.._____ mil. of dol..
Installment credit, total @ ... ... ... . do._..
Automobhile paper________ _do__._
Other consumer-goods paper_.___ _.do___.
Repair and modernization loans. _..do.__.
Personalloans______... ... do._ ..
By type of holder:
Financial institutions, total.__...___._____. do___.

Commercial banks._
Sales-finance compa
Credit unions..__
Other . _________.
Retail outlets, total.
Department stores.
Furniture stores._.
Automobile dealers_
Other_ . ___._.__.__.__

r Revised. » Preliminary.
®Revised to cover 11 dealers,

171,354) 154,750 149,812] 163,501 154,848 151,504] 149, 808| 152,322
67,013 60,479 59,535 04,985  61,155! 58 316! 56,744 58,792
36 666‘ 33, 152i 31,150 33,785 31,556 31,526 30,922 30,706

| !

50,704 50,080 50,494] 50,759 49,746| 49,174] 49,778| 50,035

25,316. 253820 25,781 25642, 251837 24,606 25 183| 25401

147 172i 245 37 184 200 132 297

24,632 24,632 24,812) 25037 24,325, 24,023] 24,271 24,381

21,278 21,283 21,293 21, 239 21,220, 21,117] 21,129 21,079

50,704 50,080, 50,404] 50,759 49,748) 49,174 49,778 50,035
20,773 20,808, 21,143] 20,808 20,454] 19,805 20,264{ 20,373
19,1941 19,528, 19,563! 19,011, 18,7020 1R 316! 18,676 18,722
505! 684, 672 599 939 744 952 471
25,4871  25,472) 25,544 25588 25, 567) 25 566 25 601 25 706
46.0 45.9 45.6 45. 8 46. 1 46.5 46.4 45.7

51,8121 54,108 53,930\ 53,319 54,049 54,066 55043] 55,472

52,824 54,488| 54,5070 54,715 55,360° 54,746] 55,884| 57,256
4,232' 4,308  4,418]  4.320: 4,033 3,030 3,756
3,838) 2,671, 2,082 4,085 2001 3,247 2,605 3,793

19, 050; 19,124i 19,350, 19,637, 16,808, 10,887, 10,915 20,122

i
17,771 17, 854' 18,041 18,304, 18,337, 18,433! 18 520/ 18,699
1,081 1,078l 1,129 1,146 1, 285} 1,257 1,195 1,220
13,0171 12,794] 13,040 13,8701 13,406. 13,772| 13,791 14 301
38, 738 40,177} 41,300 41,045 42,492, 44,237 44,194 46,088

30,8500 32,1600 33,196] 33,724 34,2210 35862 35606 37,358
2,076 2087 2,428| 2.619] 3,045 3,135 2,868 2 500
2,7371 3,045, 2,684 27771 2754 2550 250 2360

21,388 21,598 21,502/ 21,654 21,742 23,515 93,654 23,801
46490 4530, 6,582 6,674 6,680 6,653  6.670 8 688
7,888 8017, 8104 829] 8271] 8375 8408 8730

30,070 38,441, 38,324 35,050 48,2540 37 087 38495 38 844

22,763 22,183 21,509 21,884] 21,5241 20,708) 21,015 21,104
1,758 1,744 2,141  2,379] 2,005] 2,228 2,403 2,466

| |

847 849 915 899 875! 904 941 991

6,522 6,553 6,592 66711 6,718 6,81 6,002 6007

7,825 7,753, T.2l] 7772 T.781 78660 7.803| 7,940

3.60'_ 3.
3.341_ 3.
3.61 3.
3.08 3.
1. 1. 1. 50 1. 1.
2, 2. 2.08: . 2. 2. 00
4. 4. 4.17 4.17 4.17| 4.17 4.17
{ i
1.48 1.25 1.25 1.25 1. 25; 1.25 1.25 1.25
2.00 1.76 1.58 1. 56 1.45 1.33 1.31 1.31
3.13 3.00 3.00 3.00 3.00 3.00 3.00 3,00
3.01 2.88 2.8% 2.88 2.88 2. 88 2.88 2.88

1.053 1.011 L782 . 650 L7110 . 892 1.007 . 987
1.80 L7 1.78 1.79 1.69 L74 1.80 1.85

14,651 14,694, 14,768] 14,914] 14,943] 14,993 15112 15150
2,310 2,201 2,272 2,251 2, 230 2,209 2,189 2,172

27,8331 28,095 28,372] 28,606, 28,725 28,736 28,856/ 28,975
21,381 21,426) 21,487 21,717 21,849 21,901 21,935, 21,952
9,919 9,942, 10,002] 10,168 10,208 10,349 10,365 10,7340
5,443 5,413 5,370 5,367 &, 294 5, 287 5,324
1,614 1,617 1,634 1,635 1,642 1,642 1,637
4,405 4,454 4 481 4,547 4,616 4, 641 4, 651

18,731 18,753 18,726
8,731 8 683 8 637
6,256  6.204 6,315
1,250 12670 1,270
2,494 20504 2504
31700 3182 3,220

1,031 1,032 1,027 1,037 1,032 1,041, 1.063
829 823 821 820 821 822! K30
36 368 371 379 384 390] 390
9631 958 943 943 928 929! 443

156, 843
58, 787
32, 230

50, 363
25, 914

308
24,888
21,030

50, 863
20, 457
18,985

518

26, 081
45.2

15,252
v 2,154

29, 209
22,014
10, 206

1,631
4,689

18,719
8, 586
6,325
1,282
2, 526
3,295
1,098

846
3001
961

1

186,317) 163,388
73,8178 62,642
38,217} 33,531

50,872] 49,626
25, %85| 24, 960

143 475
24,932 23,885
21,033 21,038

50,872 49,626
20,371] 20,138
18,876} 18,918
258 581
26,253 25,640
5.1 46.0

58,445 57,639

60,117} 58,317
3,030 4,232
2,597 2,32

20,169} 20,108

18,806 18,864

Lis4| 112
14,273 13,651
45,526{ 44,783

36,92 35,799

2,543 2,065
2.768] 2 551
23,291) 23,102
,2000 g 081
8,624] 8 984

22,486] 29, 054!

2,688) 2582
1,113] 1,086
71760 7,279
8,205] 8311

1.174 .25
1,94 2.11

15,475 15, 368
2,157 52115
i
30,125f 29, 760!
22,4671 22, 436|
10,396 10, 459,

5,608 5. 609]

L6l| 15741

4,787 4,794

18,035} 18,977
8, 651:
6, 4621
1,282
2, »?52

149,738

57,001
31,595, 39,908

49,442 49,434
24,769 24,667

485 391
23,605 23,613
21,032, 21,027

49,442 49,434
19,879 19,806
18,562 18,283

471 7 412}

25,609 25,528
46. 2 4

43,590; 41,932
34,509 32,885
286

34, 494

49,913
24,988
560

23,612
20, 985

49,913
20, 158
18, 495
» 353
25, 496
46.0

20, 319
18,969

L8160 1,
1,633 1,117

22,076 21,806
9,074| '8 676
8,991 9 047

22 351 22,707

2,374 2,483
1,080 1, ]13
7, 359 7,474
8,373 8,453

v, 095!
i
{

29, 518
22, 508,

19, 153!
8, 688!
6, 570]
1.2908!
2, 5071
3,355,
1. 108!

2660

1,108
7,570
8 652

tRevised series.  Bank debits have heen revised to include additional centers and to represent debits to demand deposits; data for 1943-53 appear on p. 23 of the September 1954 SURVEY.
& Includes Boston, Philadelphia, Chicago, Detroit, San Francisco, and Los Angeles,

1 Revised begmnmg 1952 to expand coverage of the series by nnkmg a net addition of 8 banks.

@O Net loans less loans to banks.

§ For bond yields see p. S-20. Q Revisions for 1952 appear on p. 24 of the June 1954 SURVEY.
mation; unpublished revisions (for January-September 1953) will be shown later.
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Revisions for January-May 1952 will be shown later.

Data beginning 1953 have recently been revised to incorporate more comprehensive infor-



May 1955 SURVEY OF CURRENT BUSINESS S-17
U!&less otherwise stated.hstatistics throughsl952 and | 1954 1955
lescriptive notes are shown in the 1953 Statistical J . - - - .
Supplement to the Survey March | April May June July | August Setr))zgm- October I\(i)veim D%cgrm Jg?; F:?;u March | April
FINANCE—Continued
CONSUMER CREDIT (Shori- and Intermediate- !
term)—Continued i
Total outstanding, end of month—Continued I
Noninstallment credit, total @ .____._____ mil. of dol._ 6, 452 6,663  6.885  6,949] 6,876 6,835 6,921 7,023 7,195 7,658 7,324 7,010
Single-payment loans___ L.do.___ 2,150 2,181 2,313 2,334 2,303 2,312 2,335 2, 377 2,407 2, 420 2,371 2,427
Charge aceounts_.. 2, 564 2,723 2, 786 2,819 2,773 2,734 2,807 2,892 3,042 3, 518 3,225 2,831
Serviee credit____ 1,738 1765 1,786 1,796 1,800] 1,780 1,779 L, 754| 1,746] 1720 1,728] L,752{  L.758|.. oo
By type of holder:
Financial institutions___._____.._.._.._.__ do.__. 2,150 2,181 2, 313 2,334 2,303 2,312 2,335 2,377 2,407 2,420 2,371 2,427 2,481
Retail outlets._ ... 2, 564 2,723 2, 786 2,819 2,773 2,734 2, 807 2, 892 3,042 3, 518 3,225 2,831 2,735|.
Service credit 1,748]  1,765{ 1,736, 1,796] 1,800 1,780; 1,779 1,754} 1,746] 1,720} 1,728| L.752| 1,758|-..._.
Installment credit extended and rep‘ud 1
Unadjusted:
Extended, total 2,380 2,400 2,397 2,703 2, 549 2,477 2,441 2,454 2, 554 3,046 2, 389 2,416
Automoblle paper... 1, 020, 1,038 1,047 1, 244 1, 163! 1,114 1,062 1,031 1,040 1,184 1, 060 1,167
Other consumer-good paper. _-do..._ 574 615 607 659 622 607 629 687 716 936 616 529
Alother... ... .. ... ... _.do_.__ 786 747 743 800 764 756 750 736 798 926 713 720
Ropaid, total . _do_._. 2,581 2,355 2,336 2,473 2,417 2,425 2,407 2,437 2,492 2,593 2, 420 2,344
Automobile paper__.__....___ do___. 1,111 1, 015 087 1,078 1,033 1,063 1,046 1, 056 1,084 1,084 997 985
Other consumer-goods paper _do____ 719 645 650 662 661 641 636 650 642 6661 675 654
Allother..________ . do__.. 751 695 699 733 723 721 725 731 766 843 748 705
Adjusted:
Extended, total________ .. ... do__. 2,294) 2,358 2,321 2,495 2,455 2,409 2,474] 2,461| 2,612 2,762] 2,823 2,808
Automobile paper.._.__..____ .do____ 957 964 984 1,114 1, 060 1, 035 1,077 1,068 1,109 1,298 1,233 1,382
Other consumer-goods paper _do____ 601 644 604 649 666 613 609 633 677 679 788 660
All other._ do.__. 736 750 733 732 729 761 788! 760 826 785 802 856
Repaid, total ... ___ do.... 2,456 2,358 2,392 2,413 2, 364 2,480 2, 404; 2,424 2, 500 2, 488 2, 496 2, 521
Automobile paper............ _do_._. 1,053 1,025 1, 010 1,056 1,006 1,067 1,014 1,039 1,098 1,083 1,020 1,071
Other consumer-goods paper _ 688 629 658, 658 667 678 634, 652! 631 643 684 680
Allother. .. .. ... 715 704 724 699 T 691 735 756, 733 771 762 792 7701
FEDERAL GOVERNMENT FINANCE
Budget receipts and expenditures: §
Receeipts, total .. .. 13,013 3, 956 5,037) 11,347 3,148 4,801 5,280 2,887 4,905 4,217 4,833 5,954
Receipts, net.. 11,434 2,751 3,592 10,644; 2,827 3,011 4,951 2,639 4,201 3,742 4,655 5,427
Customs. _______ 44 52 44 49 45 48 48 47 52 47 48 47
Income and emp 11, 866 2,865 3,946! 10,123 2,059 3,806 4,277 1,850 3,791 3,204 3,638 4,857
Miscellaneous 1nterna,] rev(\nue» 954 860 877 834 790 829 858 850 839 801 716 774
All other receipts . ... ... ocociaieaooo 149 179 170 340 254 119, 117 140 224 165 430 276
Expenditures, total 5,555 5,296 5,203 7,308 4,827 6,731 5,019 4,857 3,842 6,288 4,942 4,831
Interest on public debt__.._ 588 350 249 1,763 213 332 541 346 368 1, 200 222 396!
Veterans’ services and benefits_ 340 383 352 376 336 334 321 349 373 401 379 365
National security.. _....._. 3,830 3,691 3,374 4,663 3,061 3,370 3,261 3,300 3,316 3,739 3, 176 3,048 .
All other expenditures.___._._ 797 872 1, 229] 506 1,217 2,695 897 863 —215 947 1,166 1,022 »1,5111
Public debt and guaranteed obligations:
QGross debt (direct), end of month, total. 270,235 271,047 273,475 271,260 270,984 274,955 274,810, 278,752, 278,853 278,750 278,439 278,182 274,048] 276,649
Interest bearing, total ............... 267,8231 268,855 271,2801 268,910, 268,6811 272,603] 272,440 276,400, 276,511 275,731| 275,696 275,565 271,200 273,924
Public issues. ... 226,821| 227,806| 229,913 226,681 226,528 230,214 230,033 234,161 234,160] 233,165 233,427| 233,517 220,103 232,233
Special issues__ 41,002)  41,049)  41,367) 42,2200  42,152] 42,479, 42,407 42,238, 42,351] 42,566] 42,968 42,047 42,007, 41,691
Noninterest bearing.......... 2,412; 2,192 2,195 2, 350 2,308 2, 262 2,370 2,352 2,342 3,019 2,743 2,617 2,847 2,725
Obligations guaranteed by U, S. Governmezt, end !
ofmonth___._____ . .. ... mil. Of dol._ 7 80 80 81 21 27 29 34 34 34 24 27 33 37
U. S. Savings bonds:
Amount outst'mdmg end ofmonth_____.____ 58, 050 58,106 58,159 58,189 58, 129 58, 200 58,207 58,242 58, 299 58, 358 58, 456 58, 605 58,701 58, 639
Sales, series E through K. .. - 602 51 464 523 508 546 464 456 466 557 742! 602 614 535
R(‘d(‘mptions_., - 598 538 510 628 693 562 544 507 510 633 772 543 605 682
Government corporations and credit agencies:
Assets, except interagency, total . ________ mil. of dol.. 39, 602 40,443\ oo 41, 403
Loans receivable, total (less reserves) 18, 489 18,6031 - 19, 348,
To aid agriculture_.___. 6, 389 6, 527/ 6, 929
To aid homeowners 2,814 2, 818/ - 2,907
Foreign loans. 7,965 7,968 - 8,001
Allother_ . ... .. ... 1,576 1, 567 - 1,739,
Commodities, supplies, and materials . 3,369 3,709 - 3, 852
U. S. Government securities.___.____ 2,911 2, 988 R 2,967]_
Other sccurities and investments_ . 3.439 3,433, - 3, 432
Land, struetures, and equipment._ . 8,077 8,061]. - 8, 046
Altotherassets. . . do.._. 3,317 3,649 ... ... - 3, 758,
Liabilities, except interageney, total 5,085 3,458 ... 5, 285
Bonds, notes, and debentures__.._ 1.052 1,100 1,101
Other liabilities . . ________ 4,033 2,358 4,183
Privately owned interest. .. 486 498|. 508
U. 8. Government interest . ... .__......__..do.__._ 34,030 36,488| ____.___. 35,610
LIFE INSURANCE !
; i
Institute of Life Insurance: 3 g : !
Asszets, total, ail U. 8. life insurance companies : ! | i
mil. of dol._ 79, 637 80,095 80, 522‘ 80, 952\ 81,473 81,921 82,364] 82,852 83,358 84, 068 84,912
Bonds (bock value), domestic and foreign, total ; :
mil. of dol._ 45,0517 45,183] 45, 3231 45, 444i 45, 591 45,691 45,811 45,992 46,032, 46,184 46, 653;
8. Government. R 9, 661! 9, 635! 9, 539i 9,343 9,189 9,171 9,086 9, 024, 8, 936} 9,021 9, 233"
%tato county, mumcmal (U 1, 4461 1,481 1, 598i 1, 64lw 1,737 1,754 1,777 1, 806 1,871 1, 833 1, 940!
Public utlhty (U.8)... 12,643]  12,701] 12,709 12,819) 12,868 12,904 13,019 13,0761 13,047 13, 065 13, 1401
Railroad (U. 8)) .. 3, 601‘ 3, 624 3,627 3,671 3,669 3,649 3, 641 3, 696 3,697 3,682 3,705!
Industrial and miscellancous (U. 8 ), ceeeodool o 15,077, 15, 07[: 15,171 15, 290“ 15, 448 15, 552 15, 661 15,813 15, 894 16, 002 16, 063
Stocks (book value), domestic and foreign, total ‘ |
mil, of dol__: 2,418 2,457 2, 500 2,533 2,574 2, 600 2,611 2,601 2,641 2,710 2,756
Preferred (U, 8.y ... ~do___.| 1, 565, 1,592 1,621 1,633 1, 660 1,670 1,668 1,667 1,673 1,693 1,715
Common (U. £.).__ __do__. 849, 861 375 896 910 926/ 939 929 963 1,012] 1,036
Mortgage loans, total. _do_..1 23,769 24, 004‘ 24,174 24,384 24,572 24,795 25, 035 25, 260 25,574 25,928 26, 223
Nonfarm_..___.__ _o.doo...0 21,8450 22,0591 22,212 22,403) 22,575 22,786 23,019 23,235 23,540/ 23,882] 24, 171
Real estate. .. .__... .-do.._.t 2,065 2,085 2,101 2,128} 2,147 2,176 2,205 2, 241 2. 260 2,275, 2,310
Policy loans and prexmum notes. 2, 9(»6‘ 2, 983 3, 002! 3,019 3,036 3,049 3.061 3,075 3, 087 3,127;
Cash_____ ... ... 1,061 1,082 1,0711 1,120 1,098} 1,076 1,094 1,141 1,200 1,140‘
Other assets e 2, 349! 2, 359 2, 390 2, 450 2,5250 2,577 2,603 2,635 2,684 2, 703!

r Revised. p Preliminary.
2 See note “ Q' on page S-16.

Digiti ze(g @fe[ﬁﬁ on of these new data and for figures prior to January 1953, see the January and March 1954 issues of the FEDERAL RESERVE BULLETIN,

udgetary basis.

http://fragdisdtivestith ohg /April 1955 SURVEY, data in detail for all companies replace those formerly shown for the 49-company series.
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S-18 SURVEY OF CURRENT BUSINESS May 1955

1955
Unless otherwise stated, statistics through 1952 and 1354 55

descriptive notes are shown in the 1953 Statistical q R i R R R .
Supplement to the Survey March | April | May | June | July | August “egﬁm October N%vgel_m Dg(:m Jg?; F ;P;“ March | April
FINANCE—Continued
LIFE INSURANCE—Continued
Life Insurance Agency Management Association :
Insurance written (new paid-for insurance):
Value, estimated total}.. .. . ... ... mil. of dol._} r3,423 3,182 3,285, r3,137| r3,153| r2,043; r2,957 3,071 r10,270! r 4,084 3,056
Gmup and wholesale_._ _.-d 492 467 602 431 641 391 487 400 7,489 1, 154 376
Industrialf._.__....___._. r 602 r 572 r 607 r 555 r 520 r 547 r 535 r 598 7 563 r 491 503
Ordinary, total}.. 72,3201 21431 2,076, r2,151] 1,992 2,005 1,935 2073 2218 2439 2,177
New England__ . _ 155 137 141 137 123 125 112 126 146 150 156
Middle Atlantic ... - 538 516 480 495 440 432 409 449 505 536 519
East North Central. . 505 452 440 452 424 428 418 443 483 522 462
West North Central. . 201 177 173 184 177 177 174 175 181 215 178]
South Atlantic__.__ 260 249 251 257 238 242 233 257 275 286 235
East South Central. 96 90 84 87 84 86 85 87 96 103 87
West South Central_ . 216 201 184 200 185 188 188 187 191 233 212
Mountain. ... .....__ - 84 75 72 75 76 76 76 83 78 98| 81
Pacific. .. 27. 247 251 264 245 251 240 265 263 297 248
Institute of Life Insu
Payments to pollnyholdem and beneficiaries, esti-
mated total____.____ . ... thous. of dol__| 461, 416/ » 408,691 377,515 427,419] 386,791| 380,850 394.119] 371,915 399,885 525,098] 473,850
Death benefits. _______. o-.-do____| 196,916|7171,064| 158,955/ 183,689 158,681 168,048; 168.679] 151,957| 169,021| 207,504 179,501
Matured endowments. . d 49,4791 45,376 41,418 45, 644 40, 535 39, 247 39,154 44,863 49, 254 54, 241 58, 328
Disability payments_ _. 16, 241 9, 6573 8,804 8, 861 9, 041 8, 648 8. 662 &, 809 8, 947 9,795 10, 588
Annuity payments. __ 3%,682{ 36,458 34,379: 37,8591 39 763 34,907t 35,608 35,818 38,626 40, 551 47,722
Surrender values_.._ 79, 293 72.312| 67,400 71, 445 66, 530 69, 738! 67,885 16, 690 72, 863 71, 445 74,776
Policy dividends_________.___ 86,805 73,9008 66,5617 79,9211 72,241 60,27 1, 74,131  63,778] 60,354 142,372 102.845
Life Insurance Association of America:} i
Premium income (39 cos.), total._ 719,958 617,5031 625,989 696,270| 647,607, 628, 036 659, 684| 620,866| 093,603] 907, 544|_.___..__
Accident and health ol 87,7041 90,562] 86.381) 88,165 90,063| 87,548 86,727) 85,987 90,642] 102, 185).
Annuities. __._.__________ 87,719 78, 209 77,683 81,196; 96 &814; 72,355 79,A38 71,771 83, 558 175, 582_
Group.-_.. 66, 055 56, 8661 49,621 63, 721 64, 886‘: 55,141 58,039 52, 530 75, 584 70,301
Industrial - R 85,132 67,5711 74,642 83, 043 64,7721 78,3%6] 76,208 66, 241 80,033| 128, 007).
Ordinary- oo ieeaas do._..| 303,348 324,205 337,662 380,145 331,372 335 508 358, 082 344,337| 363,786) 431,469|. . (. ___ .. 11,106,183 "
MONETARY STATISTICS
G‘édl?l“d silver: !
old: { :
Monetary stock, U. S__._.._._________ mil. of dol. 21,965/ 21,969 21,973 21,927| 21,908 21,809; 21,810 21,750 21,710j 21,713 21,714 21,716
Net release from earmarks§. . do_ —2.0 37.5] —48.4] ~16.9| =727 —65.4 ~34.6| —34.6] —36.7 1. 8] —-9.7! —.
Exports. oo oo ... 3,975 1,088 774 541 852 1,274 1. 065 781 1,203 2,363 /881 639

Imports. ool d - 9, 397 3,517 2,004 3,831 2,400 2, 978 2,128 2,377 2,712 3,024 3, 016; 3,905
- 68,700; 66,000 68900 70,000{ 71,100{ 71,400{-ccceoo fiooo.

42,400 41,9000  43,200) 43,300 44,300, 45,200] 44,900| 45,400
12,900) 12,500\ 13,4001 13,200{ 13,300, 12,9000 13.100; 13,300f 13,5001 13, 500
5,400 4,900 5,000 6,100 6,100 5,800 5,100 5,600 5,600 5, 800

182 190 134 167 227 460 262 196 1,144 233
6, 326 4,843 5,124 5,956 7,146 9, 351 7.727 8, 366 9,036 5, 795
. 853 .853 . 853 . 853 .853 .853 . 853 . 853 . 853 853

Production:
Canadat. .
Mexico._
United States

Money supply:

2,314 2,700 2. 510 2,704 2,735 2,787 2,759) 2,427 72,798 2, 347
2,299 2,328 3, 494 4,672 2,283 2,853 3,236 5,453 1 982 3,029
3,775 3,643 3,229 3, 609 1,997 2,779 2,840 3,17 3,366 3, 169

Currency in cireulation. ... _. mil.ofdol. | 29,707\ 29,735{ 29,870; 29,922| 29,892| 29,920! 26,985, 30,074 30,500] 30,5091 29,789 20.817] r 29,800
Deposits and currency, total__ ~do__._| 205,100] 206,200| 207,600 209,354 200,100 » 210, 500| » 211, 800 » 215, 400| » 217, 300(» 218, 700} » 217, 600|? 216, 000! » 214, 600}
Foreign banks deposits, net_ _.do... 3,000 3, 100 3,100 3,256] ©3,400| »3,400] 23,3000 23,200 23,2000 »3,400f »3,200 »3,100] »3,200

U. S. Government balanceS................_.do... 6, 900 5, 800 6, 400 7,581 ©5200 ®6,900 26,0000 »7,500; 28200 2590 #5000 5900 »6, 100 _

195,200 197,300{ 198,000 198,517} »200,400] » 200,300 202, 500| » 204, 800| » 205. 800}7 209, 400| » 209, 400> 206, 900! » 205, 300
96,7000 98,6001 9R,700| 98,132(2100,000| » 99, 400| # 101, 200! » 103, 100| » 104, 100|7 108, 900] » 107, 200:» 104, 500, » 102, 400|_
71,700f 72,000 72,500] 73,202 273,700 » 74,000 774,400 »74,700| 74,300 »75 100} »75 400! » 75700 » 76,200
26,900 26,700 26,800) 27,093| » 26,800| ©26,900 »26.900| »26,900| 27,500 »27,400| » 26,800, » 26,800, » 26, 700

Deposits (adjusted) and currency, total
Demand deposits, adjusted.
Time deposits.._....._.
Currency outside banks._ .

Tnmover of demand deposits exc
8. Government, annual rate:t

New York [0 15 U, ratio of debits to depoms_ - 44.6 41.3 1.9 44.2 41. 6 40.0 40. 4 39.3 2.2 48.1 42,0 41.9 41.7 37.3
6 other centers @ . 29,2 27.6 25.5 26.8 24.9 24.8 25.3 23.6 26.3 28.1 25.4]  r26.4] »30.1 27.2
338 other reporting centers 19.7 18.8 18.8 19.7 18.8 18.5 19.4 18.6 20.7 21. 0 19.6 r19.6 219.5 19.6

PROFITS AND DIVIDENDS (QUARTERLY)

Manufacturing corporations (Fed. Trade and SEC):*
Net profit after taxes, all industries..___. mil. of dol._ , € 3 L, 087
Food and kindred products d 234 2231_
Textile-mill produets...._._.___....__.
Lumber and wood products (except fmmrure)

mil. of dol.. L7} (.
Paper and allied products......_...._....__. do.... 127].
Chemicals and allied produets.. _.do.___ 327
Petroleum refining__._.___..____ _do__._ 662]_
Stone, clay, and glass produets_ _.do___. 116).
Primary nonferrous metal___.._ _.do_... 1343

Primary iron and steel
Fabricated metal products (except or dnance
machinery, and transport. equip.).._mil. of dol..
Machinery (except electrical)...
Electrical machinery d .
Trans)portatlon equipment (except motor]vel}xcle]s
1C.) - e -
Motor vehicles and parts. ..
All other manufacturing industries_

Dividends paid (cash), all industries_......_._.do_.._
Electric utilities, net proﬁt after taxes (Fe;l fRdesl)
mil, O 4] S R s V2 3 D) PR S 4 ¢ 1 P S

Railwaysand telephonecos. (see pp. S-23 and S-24).

Revised. » Preliminary. 1 Quarterly total.
tRevisions to be shown later are as follows: Insurance written—total and ordinary, annual totals for 1947-50 and monthly data for 1951-February 1953; industrial insurance, monthly
data for 1953-February 1954; premium income for 1951 and 1952; silver production for 1953,
§ Or increase in earmarked gold (—).
be ITlRevi?wti series, reflecting change in number of reporting banks and centers. Data for 1943-53 for New York City appear on p. 23 of the September 1954 SURVEY; those for other centers will
shown later.
@ Inecludes Boston, Philadelphia, Chicago, Detroit, San Francisco, and Los Angeles,
* New series. Compiled jointly by the Federal Trade and Securities and Exchange Commissions, Data are estimated totals based on reports from all manufacturing corporations registered
h SEC, all nonregistered manufacturing corporations with total assets of $5,000,000 and over at the end of 1949, and a sample of nonregistered manufacturing corporations with total assets of
Digitized fda‘sF tham 5,000,000 at the end of 1949. Comparable data for 1951-53 appear on p. 27 of the December 1954 issue of the SURVEY.

http.//fraser.stlowsfed.org/
Federal Reserve Bank of St. Louis



SURVEY OF CURRENT BUSINESS

s-19

May 1955
Unless otherwise stated,hstatisﬁcshthll-oughs1952 am:ll 1954 1955
descriptive notes are shown in the 1953 Statistical Sel . - - bru- .
- ptem- Novem-| Decem- | Janu- | Febru
Supplement to the Survey March | April | May | June | July | August|®°P =™ October | &G0 ber ary ary March | April
FINANCE—Continued
SECURITIES ISSUED
Commercial and Financial Chronicle:
Securities issued, by type of sccurity, total (new
capital and refundmg) ............... mil. of dol. . 1,304 1, 537 1,838 1,921 1,632 783 1,706 1,825
New capital, total .. do.__. 1,167 1,346 1,342 1,754 1,053 605 1,311 1,424
Domestie, total_ ... do_._. 1,087 1,329 1,334 1,715 1,046 546 1,311 1,405

Corporate ... ___ .. __._____. do.__. 490 485 536 859 731 267 611 795

Federalageneles__.____ . ... ___.._ do_._. 39 114 47 31 32 0 64 13

Municipal, State, ete-_....._._ ... _. do.... 557 730 751 826 282 279 636 597

Foreign . e i do___. 81 17 8 39 7 59 0 18
Refunding, total ... ... .. ___ do.._. 136 191 495 167 579 178 395 401
Domestice, total ... __________.____ do_._. 136 191 482 167 579 178 395 401

Corporate. .. do---. 71 112 179 96 396 76 285 179

Federal agencies_.. 58 7% 268 45 181 85 96 216

Municipal, State, ete__.. 7 3 34 26 2 17 14 7

Becurities and Exchange Commission:{
Estimated gross proceeds, total_______._._.__.___ do.._. 1,913 1, 047 4, 386 2,438 2,151 1,298 2,131 €, 547 1, 366 2,544 2,706] 71,431 2,582| ...
By type of security: !
‘Bonds and notes, total. . ___.____________. do.... 1, 699 1,726 4,184 2,189 1,991 1,224 2,010 6, 230 1,263 2,386] 2,518 1,204 2,003 _____.__.

Corporate_ .. do-._. 513 408, 647 808 1,077 369 893 17 334 852 r 484 r 364 87 ..

Common stock.__ . 144 111 73 118 87 30 62 204 66 97 135 113 512\ ...

Preferred stock._ 69 110 130 131 74 44 59 52 37 61 T 53 25 37| e
By type of issuer:

Corporate, total. 726 628 850 1,057 1, 237 443 1,014 1,133 437 1,011 " 672 r 501

Manufacturing. . 110 88 208 311 532 124 154 308 113 - 188 r 190 r 86

Mining____... 29 41 36 76 72 15 43 36! 61 74 r 20 r13

Publicutility. 367 314 507 448 314 161 252 275 66 463! r 242 111

Railroad . e 16 31 1 7 43 13 130 45 51 62 r 64 1

Communication ... ... 31 26 41 9 2 27 331 99 75 44 r7 r45

Real estate and financial_ 90 52 27 160 192 16 48 268 32 104 r 98 v 149

Noncorporate, total_____ 1,186 1,319 3, 537 1,381 914 854 1,117 5,414 929 1,534 2,034 930

U. 8. Government__ 602 511 2, 669 523 508 546 464 4,611 466 557 742 602

State and munieipal ... _________. 522 735 783 855 280 300 652 615 459 906 541 r 328

New corporate security issues:
Estimated net proceeds, total_____.___.___.. 713 616 836 1,041 1,223 437 1,001 1,117 428 996 * 660 r 492
Proposed uses of proceeds:

New money, total ... __..____ 590 471 614 812 853 310 749 865 251 530 r 465 r 362
Plant and equipment___...___________ 473 389 472 635 667 210 617 487 149 373 r 325 r 177
Working capital____ ... ____._____ 117 82 142 177 186 100 132 378 102 157 7 140 r 185

Retirement of securities. ____..___.______ 53 129 183 182 325 91 224 109 129 404 114 * 56

Other purposes____..._._.________._____ 70 16 38 47 45 36, 27 143 48 62, r 81 r74

Proposed uses by major groups:

Manufacturing, total._..__._____________ 107 86 204 305 528 123 152 305 110 187 T 186 T84 632 . . ...
Newmoney_ ... ____._ .. ... 95 76 181 256 507 95 125 291 92 88 r 105 753 B516(_ ...
Retirement of securities 0 6 8 21 4 16 17 6 2 63 723 r 16 85/ .

Mining, total_ 29 39 34 74 71 14 41 32 59 69 19 r12 47
New money._ 28 25 32 61 39 12 39 21 40 52 r17 7 10 45
Retirement of securities. __.........._. 0 12 1 0 27 o O 9 ® 2 T (2) 1 (2)

Public utility, total - 362 309 501 442 310 159 248 271 65 459 r 239 r 108 224
New money 306 237 327 381 170 102 161 193 46 152 r 193 7100 196
Retirement of securities_ 46 73 173 60 129 55 75 61 18 307 r 4] 8 27

Railroad, total___. 16 31 1 7 43 13 129 45 51 61 63 1 25
New MONey oo 14 19 1 7 18 10 6 200 @ 43 r 27 1 25
Retirement of securities_ ______________ 2 12 0 0 25 0 123 25 50 18| 36 0 0

Communieation, total.._.___..___.______ 30 26 40 9 2 27 328 98 75 44 r7 r44 27
New MONeY .. oo 22 25 40 8 2 27 326 [ 21 43 r§ r26 20
Retirement of securities_ _..___.______. 0 0 0 0 0 0 2 ] 54 1 "2 18 6

Real estate and financial, total. _..______ 88 51 26 159 190 16 48 266 31 103 r 97 r 148 381
Newmoney ..o ____ 54 18 22 59 54 9 43! 205 20 83 r 91 r 126 333
Retirement of securities. __..____.__. __ 0 25 1 97 128 3 3 5 2 11 r (2 2 1B

State and municipal issues (Bond Buyer):
Long-term thous. of dol._| 569,850] 735,074| 782,572 854,718 280,426/ 300,344 651, 593: 615 479 458,795 906,056] 541,449] 7 327,527) 539,767| 414,532
Short-term._ ... .. do_...| 266,676 249,648| 244,326{ 176,741 339,707| 257,554) 351,010, 260,413 133,922 327,572 191,319|r 262,627| 209,769 199, 601
COMMODITY MARKETS
Volume of trading in grain futures:
_______ mil. of bu__ 160 183, 116 117 254 200 147 129 239 211 182, 161 213 161
____________________________________ do._.. 369 413 344 369 496 363 311 236 237 312 257 292 360 302
SECURITY MARKETS
Brokers’ Balances (N. Y. 8. E, Members
Carrying Margin Accounts)
Cash on hand and in banks..._ b 01 N DR PRI U NS I RPN L2 1] [ R E SRR
Customers’ debit balances (net). 1,857 1,926 1, 998 2,081 2,131 2, 242 2,443 2, 558 2,653 2,701} ______.__
Customers’ free eredit balances__________________ 7! 838 877 910 924 924| 972 1,023 1,069 1,063 1,022 . ...
Money borrowed .. . ... do.___ 1,064 1,094 1,173 1, 169 1,194 1,201 1, 364& 1,416 1,616 1,696 1,779 1,939 ...
Bonds
Prices:
Average price of all listed bonds (N. Y. 8. E.),
total l§ ................................... doilars_. 100. 64 101. 00 100.00 100. 71 100. 91 100. 62 100. 53 100. 39 100.13 100. 07 99.05! r98.41 98.62]_ . _______
___do___. 101. 04 101. 41 100. 40 101.12 101.31 101. 00 100. 90 100. 74 100. 47 100. 43 99. 39 98. 76 98.97) . _______
___________ do_... 78. 34 78.17 77.64 77.90 78.67 78.74 78.96 79.71 79.85 78.92 79. 06 78.05 78.55|. ... ...
Industrial, utlhtv, and rauroad ( A1 issues):
Composxte (17 bonds) __..___ dol. per $100 bond._ 117.9, 118.1 117.5 117.0, 117.5 117.8 117.6 117. 5, 117.4 117. 9| 116.7 115.7 115.41 .. ..
Domestic municipal (35 bonds)..__._._______ do._.. 125.6 123. 9 123.6 123.9 126.9 128. 4 127.2 126.9 127.4 126. 6] 125.4 124. 9] 124. 4, 124.9
s Y 8. Treasury bonds, taxable...__.__......... do.... 99.87)  100.36 99. 68 99.49) 100.36; 100.28 99.92 99. 69 99. 27 98. 97 97. 88 96. 97 97.08; 96. 31
ales:
Total, excluding U. 8. Government bonds:
All registered exchanges:
Market value.._ thous. of dol. _ 83,039 74,769 73,721 73,701 92,201 85991 64,498 70,651 98,178 150,401] 115,121 86,843 93,992 .. ...
Face value. .. oo .. do.... 92,499 83,764 84,141; 82,290] 102,829 90,886 68,903| 77,015 99,831} 155,797} 129,547| 90,703| 100,868|. ... _._.
New York Stock Exchang .
Market value. 81,229] 72,601 72,116] 72,013| 90,201] 84,448 62,600| 68,600 96,042 147,784] 111,885 84,516] 92,081|.........
Face value.__._. 89,9961 81,102l 82,136/ 80,225! 100,365! 88,658 66,632 74,512/ 96,3681 152,634' 126,209' 88,119' 97,287 ... .._...
* Revised. 1 Includes International Bank securities not shown separately. ? Less than $500,000.

{Revisions for 1952-February 1953 will be shown later.

§Data for bonds of the International Bank for Reconstruction and Development, not shown separately, are also included in computing average price of all listed bonds.
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.
S-20 SURVEY OF CURRENT BUSINESS May 1955
Ut&less otherwise stated,hstatistics througllsl%z and 1954 1955
escriptive notes are shown in the 1953 Statistical ,
5 . o o+ | Septem- Novem-| Decem-} Janu- | Febru- .
Supplement to the Survey Marech | April l May ! June ! July August bor October ber ber ary ary March | April
FINANCE~—Continued
SECURITY MARKETS—Continued
Bonds—Continued
Sales—Continued
New York Stock Exchange, exclusive of stopped
sales, face value, total§.. thous. of dol. . 79,181 75,166 73,779 77,847 83, 871 76, 251 59,575 67,945 97,202 126,487} 101,100 79,992 81,373
U. 8. Government 0 0 0 0 10 1 5 0 0 4 4 0
Other than U. 8. Government, total§_. 79,181 75,166 73,779 77,847 83, 861 76, 246 59, 574 67,940 97,2021 126, 487| 101,096 79,088)  81,373)_
Domestic_. 65, 421 64, 443 64, 860 68, 552 74,966] 68,307 50, 574 57, 516 88,096 118,359 93,654] 73.110] 73,806 .
TForeign 13,691 10, 629 8,822 9, 238 8, 781 7,878 8,965 10, 362 9,009 N 7,356/ 6, 819 L4 L
Value, issues listed on N, Y. 8. E |

Market value, total, all issues§. 107,976) 108,356 105,004 105, 382) 105,727} 109,495 109, 350{ 109,395 109,139 106, 517| 105,476 104,518] 104,349 _______._
Domestic 105,867 106,255 102,990; 103,474; 103,608| 107,382 107,232| 107,269| 107,012] 104,442] 103,351] 102,427
Foreign 1,441 1, 440 1, 436 1,437 1,445 1,440 1, 448 1,453 1, 454 1,403 1,456 1,433

Face Value total, all issuess§. - 107,2861 107,288] 105,091 104,835 104,770{ 108,816] 108,77 108,965 109,003| 106,438} 106,491 106,204
Domestic.._... 104,782| 104,781 102,577; 102,325 102,268 106,322] 106,280] 106,477| 106,516 103,9951 103,985, 103,713
Foreign. . ... 1,839 1,843 1,849 1,844 1,337 1, 829 1,833 1,823 1,822 1,778 1,841 1,836

Yields:

Domestic corporate (Moody’s) 3.14 3.12 3.13 3.16 3.15 3.14 3.13 3.13 3.13 3.13 3.15 3.18 3.

By ratings:
T 8 2.86 2.85 2.88 2. 90 2. 89 2,87 2.89 2.87 2.89 2.90 2.93 2.99 3.02 3.01
3.03 3.00 3.03 3. 086! 3.04 3.03 3.04 3.04 3.04 3.04 3.06 3.10 3.13 3.13
3.16 3.15 3.15 3.18} 3.17 3.15 3.13 3.14 3.13 3.14 3.15 3.17 3.18 3.19
3.51 3.47 3.47 3.49: 3.50 3.49 3.47 3.46 3.45 3. 48 3.45 3.47 3.48 3.49
By groups: |
Industrial 3.05 3.04 3.06 3.101 3.10 3.07 3.07 3.06 3.06 3.07 3.08; 3.12i 3.14 3.14
Public utility. 3.14 3.13 3.13 3. 15 3.13 3.12 3.13 3.11 3.10 3. 10 3.12; 3.15 3.17 3.17
Raitroad..___.__ 3.24 3.19 3.21 3.23: 3.23 321 3.22 3.23 3.22 3.23 3. 25! 3.28 3.31 3.30

PDomestic mumnicipal: i
Bond Buyer (20 bonds)..._ . ...o.o..oooees 2.45 2.49 2.51 2. 40} 2.26 2.26 2.35 2.33 2.33 2.36 2.43 2.45 2,42 2.40
Standard and Poor’s Corp. (15 bonds) 2.38 2.47 2,49 2. 48; 2.31 2, 23/ 2. 29 2.32 2,29 2,33 2.39 2.42 2.45 2.43

U. S. Treasury bonds, taxable_.__..__.._..__._. do.... 2.51 2.47 2.52 2.54 2.47 2.48 2.51 2,52 2.55 2. 57 2.65 2.72] 2.71 2.77

Stocks
Cash dividend payments publicly reported: .

Total dividend payments.._.. .. __.____. mil. of dol..| 1,274.5 588.3 227.6| 1,252.3 525.8 330.6| 1,264.5 594. 2 266.6! 1,941.0 721.3 261.0
Finanee ... do_... 78.7|  108.0 55.8 86. 4 130.6 68.0 93.91  114.3 75.21  233.5] 148.2 76. 5|
Manufacturing . _do_... 833.1 212.5 96.7 816. 5 149.9 170.7 822.0 211. 6 104. 4] 1,237.8 236.8 89.8
Mining.__. do_... 93.9 6.8 2.1 94.5 2.3 4.6 93.8 6.5 1.7 140.1 6.1 2.2
Public utilities:

Communications 39.4|  107.6 1.1 38,41 107.2 1.6 39.0;  107.8 1.2 42.1 120.8 1.3
Electric and gas.. 102. 3 70. 2| 57.3 100.7 66. 8 64.8 102.6 74.4 55,9 113.9 73.9 59. 6
Railroad... 60.0 24.7 2.9 55.2 13.7 9.5 51,2 20.3 4.4 87.0 32.4 10.1
Trade . 43.8 51.3 7.6 37. 4 48.2 13.2 38.3 52.4 8.2 47.4 94.0 16.8
Miscellane 23.2 7.2 4.1 23. 4 7.1 7.2 23.7 6.9 5.6 39. 2| 9.1 4.7
Dividend rates, prices, yie gs, common
stocks (Moodv s):

Dividends per share, annual rate (200 stocks) . dollars._ 4.14 4.18 4.22 4.22 4.24 4.22 4,22 4.23 4.42 4,43 4,48 4.56)  r4.59 4.60
Industrial (125 SEOCKS) - oo 4.34 4.41 4.47 4.47 4.47 4,43 4,43 4,46 4,72 4,73 4,79 4.90 4,92 4.03
Pubtic utility (24 stocks) . . 2.13 2.13 2.13 2.13 2.13 2.13 2.13 2.13 2.13 2.14 2.14 2.14 2.18 2.18
Railroad (25 stocks)..._.__ 3.11 3.11 3.1 3. 14 3.15 3.15 3.15 3.15 3.17 3. 14| 3.19 3.23 3.23 3.36
Bank (15 stocks) .. 3.01 3.01 3.01 3.01 3.01 3.05 3.07 3.08 3.09 3.15 3.15 3.15 3.14 3.15
Insurance (10 StoCKS) ... oo ooicmmmcooao. 3.37 3.37 3.37 3.87 3.37 3.37 3.37 3.37 3.37 3.37 3.39 3.39 3.40 349

Price per share, end of month (200 stocks) ... do.... 80. 56 84.67 86. 51 87.60 91. 97 88. 91 94. 65 92.64| 100.60f 105.401 106.21| 108.30| 108.90, 111.68
Industrial (125 stocks)___ do__.. 85. 5:33 90. 76 92, 86 94. 34 98. 49 95. 06 102. 88 100. 66 110.13 115. 64 116. 83 118. 49 117.61 122. 40
Publie utility (24 stocks) 42, 56 42.91 43,79 43.91 46. 67 45,44 45. 90 44.18 46.33 47. 56 46. 94 48. 59| 47.97 49,12
Railroad (25 stocks) 46, 40 47.16 49. 63 50. 01 52,98 §0.01 51.47 52.29 58.38 64. 27 64. 35 67.42 67. 42 72.21

Yield (200 stocks) 5.14 4. 94 4,88 4.82 4.61 4.75 4.46 4.57 4,39 4. 20 4.22 4.21 4.21 4.12
Industrial (125 stocks)...... 5,07, 4. 8§ 4.81 4.74 4,54 4.66 4.31 4.43 4.29 4. 09 4.10 4.14 4.18 4.03
Puhlic utility (24 stocks). . 5.00 4.96 4.86 4.85 4,56 4. 69 4.64 4.82 4. 60 4. 50, 4, 56 4. 40 4.54 4.4
Railroad (25 stocks)... . ._ 6.70 6. 59 6.27 6. 28] 5.95 6.30 6. 12| 6.02 5.43 4.89 4. 96 4.79 4.79 4.65
Bank (15 stocks)____ 4.81 4. 66 4.62 4. 59} 4.35 4.32 4.39 4. 50 4,20 4. 09] 4.14 4. 06, 3. 89 3.94
Insurance (10 StoekS) .o oooooioiooo. 3.17 3.08 2.94 2.88 2.73 2.79 2,77 3.00 2.74 2.52 2. 58 2.51 2. 58 2. 50

Earnings per share (at annual rate), quarterly:

Industrial (125 stoeksS) ..o . . .. doll
Pubtic utility (24 stocks)
Railroad (25 stocks)
Dividend yields, preferred stocks, 14 hig
P (Standard and Poor’s Corp.) .- ... percent_, 4.04 4.02 4,03 1.05 4.04 4.01 3.98 3.93 3.92 3.93 2,98 4,00 4,01 3.08
rices:

Dow-Jones & Co., Ine. (65 stocks)..__dol. per share_.| 113.11| 115.941 120.74] 122,69 127.66] 129.76| 130.40| 131 54| 137.84| 145.81] 147.08' 15L.70| 152.75] 158.35
Industrial (30stocks) ... ... _____ d 20915/ 310.92| 322.86/ 327.91! 341.27| 346.06 352.71| 358.30] 375.50| 393.84| 308.43] 410.25( 408,91 422 99
Public utility (15stocks) 55. 64 56. 39 57.37 57.92) 59. 43 61.01 61.04 59. 43 60. 12 61.43 62. 30! 63. 29 63. 87 64. 56
Railroad (20stoeks). ... ... . . 101.38) 102.01] 108.62' 110.80] 116.65| 118.20] 116.03| 118.41] 126.95] 130.64] 142,45 145.64] 149.06] 15751

Standard and Poor’s Corporation: |
Industrial, public utility, and railroad: 5 ; !

Combmed index (480 stocks)_._._.1935-39= 100_, 204.9; 2121 219.8 221.8: 231.1 236.4 23R.5 243. 5 252.2 264. 5 268. 8 278.1 277.5 286. 2
Industrial. total (420 stocks). do. 222.9)  233.1]  241.5, 244.0;  254.50  260.6] 264.4] 271.4] 2820 206.7f 3019/ 312.4] 310.8 325
Capital goods (128 stocks) ... .. 211.7 225.3 235.9 241.6: 256.9 257.2 257.3 262. 5 278.5 296. 8 302.7 316.2 315.3 330.2
Consumers’ goods (195 stock s),_ 180. 5[ 184.6 189.2 191. 2. 202.4 207.3 209, 4 214.8 221.2 2287 232.2 235.0 233.8 241.0
Public utility (40 stocks).. 131.0 132.5 134.9 135.0 139.5 142.3 140.7 139. 4 141.4 144. () 145.1 149. 6 150. 4 151.8
Railroad (20 ‘stocks)____. 165. 4 163.7 173.0 175. 7, 184.1 187.2 182.0 186.7 196.7 217.5 222. 4 231.9 237.9 252.1
Banks.N. Y. C. (12 stocks). l 120.7 121. 8 124. 8 125. 8, 131.3 135.7 135.4 135.9 138.0 147. 6 150, 5 153.9 157.3 164.2
Fire insurance (16 stoeks) .. ... _____..__ 248.1 249.1 260.6 265.1; 283.3 203.3 284, 1 274.8 278.5 295. 9| 302.3 311.1 312.4 322. 5
Sales (Securities and Exchange Commission): ! |
Total on all registered exchanges: , !
Market value... mil, of dol.. 2,043 2,173 2,122, 2,105 2, 453 2,752 2,178 2,371 2, 987 3,714 3,996 3, 547 3,795
Shares sold thousands...  75,234; 84,949 84,979, 88,072, 89,573 07,306] 81,922 88,329/ 101,956; 135,761] 142,277, 131,480 135,020._____._
On New York Stock Exchange: ! ’ | i i
Market value mil.ofdol..: 1,751 1,879 1, 846 1,823 2,144 2,410 1,852 2,031 2,577 3, 196| 3,438, 3,067 3,277
Sharessold___ _.thousands. | 52,932y 62,793] 61,746; 61,0602 67, 35 70, 904 53, 201 61,725] 71,843 93, 705 96, 769 90, 745 91, 252
Exclusive of lot and stopped sales (N. Y : |
TIMeS) - ool thousands. _! 44,132] 43,867| 41,913. 42,225 51,834 56,028] 41,2320 44,169 63,030] 76,456 74,646 60,815 66,865
Shares listed, New York Stock Exchange: | | » i
Market value, all listed shares mil. of dol..| 129,122 134,586/ 137,928 139,188 145,843 142,284 150,659 148 1631 160,986 169,149] 171,155 175,588} 175,806! _____.__
Number of shares listed.... . _......_....._. millions. . ! 2,943 ]‘ 2, 967 2,979 3,047, 3,063 3,071 3,093 3,094 3,107 3,174 3,208 3,236 3,262| ..l
| ! i

r Revised. » Preliminary,

§ Sales and value figures mc]ude bonds of the International Bank for Reconstruction and Development not shown separately; these bonds are included also in computing average priceof

all listed bonds shown on p. 8-1

&*Number of stocks repxeseutb nutaber currently used; the change in the number does not affect the continuity of serles.
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May 1955 SURVEY OF CURRENT BUSINESS 821
Unless otherwise stated.h statistics throgghslssz tandl 1954 1955
ot A ot
dsimgrt;;:tn&t(:;:l;“fv;wn in the 1958 Statistica March | April | May | June | July | August Se%?rm- October N%‘gm' D‘if’gn' Jg?;,l' th;;u- Mareh | April
INTERNATIONAL TRANSACTIONS OF THE UNITED STATES

BALANCE OF PAYMENTS (QUARTERLY)}

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

actions ... mil. of dol_.
Income on investments abroad._. .
Other services and military transacti

Imports of goods and services, total .. __..______
Merchandise, adjusted ... __________________ do
Income on foreign investments in U. 8, ______. do
Military expenditures
Other services &*

Balance on goods and services. __ ... ... do_.__
Unilateral transfers (net), total____..___.__.__... do_._.
Private.____.____________

Government

U. 8. long- and short-term capital (net), total____do____

Private
Government_ ... do..._
Foreign long- and short-term capital (net)...... do..._

Gold sales [purchases (—)]

Errors and omissions____________________________
FOREIGN TRADE
Indexes

Exports of U. S, merchandise:
Quantity. ...l
Value. ._._
Unit value

Imports for consumption: §
Quantity
Value __._________
Unit value_ . do....

Agricultural products, quantity:

Exports, U. 8. merchandise, total:

Unadjusted_.. ... .. __.___.__ 1924-29=100__
Adjusted. __.___ ... do____
Total, excluding cotton:
Unadjusted
Adjusted
Imports for consumption:
Unadjusted_ - _ . _do__._
Adjusted . ..ol do__._

Shipping Weight

Water-borne trade:
Exports, inel. reexports§__.
General imports

. .-thous. of long tons.__
do..__

Valuet
Exports, including reexports, total§...____. mil. of dol-.
By geographic regions: A
Afriea_._....___.__._ thous. of dol..
Asiaand Oceania..__ ... ..o ... do___.
Europe. ... do.._.
Northern North Amerijca__.___.____________. do_._.
Southern North Ameriea. ... _....___..______ do-_..
South America. ... ________._.__ do..-.
Total exports by leading countries:A
Africa:
Reypt .

Union of South Africa_ ... ... ... _____
Asia and Oceania:

Australia, including New Guinea

British Malaya._____.._____..._

China, including Manchuria. .

Republic of the Phili
Europe:

Union of Soviet Socialist Repu
United Kingdom____________________________
North and South America:
Canada. oo oo oo oeols

Latin American Republics, total..._....__..
Argentina
Brazil.._......

r Revised. » Preliminary.

225 285 281 296 261 236 227 258
458 580 571 6006 526 470 452 514
203 203 203 203 201 199 199 199
153 161 141 164 139 140 133 131
428 460 405 474 400 403 379 371
279 285, 286 289 288 287 284 283

89 90 42 92 75 64 70 102

97 114 119 132 110 80 60 74
114 119 133 120 115 97 1091 150
123 141 156 150 145 101 94 116
101 115 96 106 81 78 80 78

90 108 98 114 89 85 85 77

3,965 5,616 6, 552 6,570 6, 386 6,339 5,986 7,464
8, 799 8,232 8, 892 9,845 9, 154 9,133 8,071 9,000

1,125.2) 1,425.6} 1,400.2| 1,473.4] 1,201.0{ 1,155.1] 1,111.4| 1,263.5)

28,799] 61,813] 49,427| 59,854] 46,763] 49,525] 49,685 49, 246
175,124{ 234,814, 203,673| 182,021 176,915/ 141,806, 147,141 158,908
222,702 306,296; 277,816) 292,509 250,208; 228,086| 229,769 351,243
244,014; 256,824 267,972 243,068/ 220,000| 215,427} 213 671 233,026
116,308 166, 136; 132,863 123,846/ 119,583 118,891f 122,011} 139,932

96,948/ 179,020| 146,857, 151,344 162,506] 155,118 146,348 161,733

4,064 4,019 3, 452 3, 429 2,753 2,976 2,837 3,073
12,147, 28,524 21,528] 21,335( 17,093 17,201] 18,878 18,808

11,685 14,986 18,323 14,333] 17,574| 17,886; 14,734 18,838
1,926 2,262 2,857 2,275 3,202 2,447 2,412 3,579
0 4 0 Y 0 0 0 2

13,280 24,728 21,360 13,478 17,132| 12,950| 12,782| 12,547
73,709 79,304| 62,357; 56,556 43,982] 32,024 32,147 40,987

5,925 7,126 8, 740 8,317 5,189 3,032 4, 396 4, 657
25,857| 35,086| 26,473 23,878/ 22,876] 23,425 29,897 31,348

20,3381 31,715| 25,373] 34,085 22,586 21,456] 22,830 32,471
45,149 44,650] 39,657| 34,837| 33,220 32,060, 31,171] 48,902
15,627 27,906 26,955 32,186/ 21,581} 16,324| 17,459 28,179

2 2 i 23 86, 78 1 4
39,838,  44,649) 46,351 46,462) 50,501 54,610 61,871 101,657

244,011} 256,818] 267,969 242,972| 219,981 215407 213,657 233,012

203,768 326,580 264,629 263,640, 268,018 264,445 256,221 287,158
4,504 81831  6,058] 11,306 10,201| 14,256 9,342 12,348
23,334 46,771, 40,834 43,020] 48,601 48,896 42,062 36, 552
5083 7,911 5494 6,074  4,602] 4364 5947 6801

17,312/ 33,661 29,510{ 31,359/ 30,732 26,138/ 32,598] 85,270
28,3861 40,216/ 36,684] 34,208 32,798) 35779 35353 39,958
58,023 62,255 54,0200 48,197| 43,751| 48,276 48,548 47,315
34,652 56,9341 47,4331 41,618 46,966 43,004] 37,237 47,131

252
506
201

143
405
283

103
81

147
127

81
84

6, 655
79,273

1,245.3

45, 632
173, 164
352, 816
242,034
139, 929
155, 606

3, 967
18,943

21, 599
2,276
0
16,945

Y
70, 210
242,029

281,118
15,802
34, 956

7,905

28,039
38,377
52, 256
46, 331

2531
534
202

158
454
286

110
91

146
132

91

6, 147
9, 544

1,311.8

51, 066,
196, 976
378, 465
292, 382
145, 635
162, 307

4,101
16, 564

18, 260
3, 154
0

21, 800
53, 882

77, 661
292, 370

202, 543
12,815
31, 535

9, 909)

32, 386
38, 932
54, 092

234
474
r 202

149
420
282

92
89

133
133

99
97

205, 968

246,802
12, 968
21, 343

5,388

48, 694

1,230.5
45,231

196, 728{__

372, 554

221, 896
125, 337|_

123, 886

4,471
22,172

26, 589

3, 190 _

0
19,798
51, 531

221,882
235,748

12, 526|_
18, 584(_

8,212

26, 256
36,102

49, 457|.

40, 723

IRevisions for 1946-53 for balance of payments appear on pp. 16 and 17 of the July 1954 SURVEY; those prior to February 1954 for foreign trade will be shown later,

JExcludes military expenditures. §Excludes ‘‘special category” shipments and all commodities exported under foreign-aid programs as Department of Defense controlled eargo.

§Total exports and data by economic classes and commedities inctude shipments under the Mutual Security Program. Total MSP military shipments are as follows (mil. dol.): March
1954-March 1955 respectively—203.4; 167.2; 264.2; 359.3; 267.6; 200.4; 152.8; 103.7; 85.1; 97.6; 85.3; 94.7; 92.2.

AZExcludes shipments under MSP and “special category”” shipments not made under this program.
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S-22 SURVEY OF CURRENT BUSINESS May 1955

Unless otherwise stated, statistics thll-gugh81952 am} 1954 1955
descriptive notes are shown in the 1953 Statistical . )
Supplement to the Survey March | April | May June July | August Segtﬁmf October N(i)w;erm- D‘I’)‘(f;_m‘ J:‘r‘)‘}‘ F‘g’;}“ March | April

INTERNATIONAL TRANSACTIONS OF THE UNITED STATES—Continued

FOREIGN TRADE—Continued
Valuef{—Continued

Exportsof U. 8. merchandise, total{________ mil. of doi._! 1,116.90 1,413.1] 1,390.8| 1,462.2) 1,281.3| 1,145.8] 1,100.8; 1,251.8] 1,233.8] 1,300.5 1,154.8| 1,219.2 1,328 3|-ccee—...
By economic classes:
Crude materials . ... thous, of dol_.| 137,969 158,795 144,300, 168,724| 123,005 122,112\ 126,763 224,601] 217,117 205,172| 154,147 147,396|.. | ...
Crude foodstuffs_ ... .. ... d. 55,8401 65,7931 73,431) 64,646] 65,493| 55,637) 46,362] ©64,289] 66,968 83,506 76,151 83,133

Manufactured foodstuifs and beverages.

69,620f 63,025 67,773| 62,022 55430] 53,281| 59,721| 68,071 74,759 65893 58,047 64,069

Semimanufactures@ .. .. _.__._____.. .. - 129, 370| 165,783 151,981} 152,816 154,748] 151,742| 141,344) 163,646 156,999 171,260 171,268 182,326
Finished manufacturesQ ._.__. ... do....] 724,080| 959,672 953,198 1,014,464| 882,628 762,983 726,646| 731,209 717,988 774,653] 695 160 742,247
By principal commodities:
Agricultural products, total. ..._._____._ .. do.._.| 245,244 259,385 254,558| 266,444/ 213,215 190,438] 193,805 311,857, 332,475 340,225 274,908] 275815(. ... l..______.

Cotton, unmanufactured. ..

80,369, 79,777 64,484} 83,706| 43,290 35,403] 38,164] 67,842 74,457| 94,622f 63,545
Fruits, vegetables, and prep:

22,1057 21,2801 27,735 28,481} 23,505 19,756] 20,448) 25379] 27,2731 20,722] 18,690

Grains and preparations__. ... ... .._ d 60,110f 65,155/ 70,137| 58,095] 62,149 58,200 49,063; 63,309 61,785 79,725 73,059
Packing-house products. . 15,066 22,028| 21,991| 19,647] 21,245 18,435 16,781 21,992 24,527] 24,231 22,920
Tobacco and manufactures . _._____._.____ 17,820 22,355 23,085 23,215] 23,040 22,216 37,827 75,505° 47,073] 31,980 25,564

Nonagricultural produets, total.__.____ mil. of dol._ 871.6 1,153.7| 1,136.2| 1,195.7| 1,068.1 955. 3 907.0 940.0 901. 4 960. 3 879.9 943.4{. . .|
Automobiles, parts,and accessories..thous.of dol__| 102,791 147,918, 134,644 113,054| 104,604] 83,181 81,366 80,934| 91,071} 111,625] 108,742| 117,489 . ____|......__.
Chemicals and related produets§a®- - ... do____ 66,6301 103,422| 86,590{ 91,051} 87,448; 854111 81 626] 93,036] 86,120] 85,995] 79,781 84,057 .. oal.
Coalandrelated fuels. ... _...._____.____. do.__. 15, 521 23,300] 28,160 29,701 25,617 31,9251 28,696 35,601 31,731 27,9421 20,230{ 27,087( ... .| ceee .
Iron and steel-mill produets. . _......._.__. do.... 35,780 49,993| 38,639] 39,644] 41,608 43,375 41,204] 45660 41,439 53,990] 55, 766 57,373

Machinery, total§ 201,288 208,113 259,413) 243,083( 231,186 204,731 211,075 214,854[ 228,909 234,655| 225,870| 240,035

Agricultural._______._____ 13,170| 15,210; 14,035 10,722 11,818| 10,089 8,192 7,236 7,437 7,752 8,872 10,362| .. _._ .| e

Traetors, parts, and accessories. 24,242 32,107( 30,408 29,921 27,363) 26,706] 22,577 23,378| 24,518] 25818] 26,062 28,616| . .. __ | _.ee....

Electrical§__._______..____ 51,653 78,399/ 66,486, 63,568] 61,270 50,0960 57,547, 58,775 61,437| 59,353] 64,074F 69,554| .. i ceca..

Metalworking§._ 12,015 22,877] 18,744} 19,885 15,235 20,621 13,482; 14,180 17, 044 16,712 14,872; 15,258]_ __ . .. |-o..___

Other industrial .. ____ . __________. 93,018, 135,101 117,706] 110,631; 104,985 89,231 98, 596| 99,7431 106,971 112,747} 100,900{ 103,915| . . | eoom-o_-
Petroleum and products..__ ... .. ... 45,483}  59,087| 59,756 65,494 56,575 53,402] 46,892 57,114 55, 383 55,218f 46, 356 46, 769

Textiles and manufactures..

43,957} 65,634) 51,469| 49,684 45,461 48,097) 51,017 57,434] 53,627 54,588 47,261 49,627
861, 796] 957,322| 829,059| 946,371 821,662 824,341 780,641 763,470 838,772| 941,772} 870,118| r 849,673

50,2131 70,4501 55,498 57,234; 42,317| 40,509; 31,571 37,873] 44,288} 57,877] 45,383 50,760
121, 566! r 159, 955] 144, 9011 155, 595! 133,020} 148 552 142,988 127,342| 120,904| 121,314| 151,478] 140,966
149,116 107,644] 159,216| 178,348| 159,983| 162,231 171,242 182,073] 196, 704| 208, 253] 163,328 180,016
203,030) 185,811 193,273] 219,569 201,800] 206, 364| 204, 787) 201,670| 211,045 215, 641] 183,452 183,830
144, 567! 133,192| 110,430 108,450] 91,546| 90,176| 68,946( 69,231| 72,250| 107,012} 144,987, 138,177

General imports, total__.

By geographic regions:
Africa

Asia and Oceania_.

Northern North America.
Southern North America..

South America ... ...ooooooooaaooioo 193,311] 210,262| 165,736 227,177] 192,996| 176,423| 161,109] 145 284| 184,580 231,674] 181,486 155,926
By leading countries:

A e do..| 3031 408 =224 vesl 16w vosm| 7] e a0 1370 100 1,82
Union of South Africa. .. 9,107 8,253 9,790 7,779 9,418 7,708 5,737 6,851 6,248 5,972, 7,512 7,914

A%?ﬁilgﬁﬂfﬁaing New Guinea__________ do.... 4,089 15,508 9, 046 9, 655 9,611 10, 578| 13,883 7,626 7,768 6,9791 15,830 4,158
British Malava_.___..__._.._......... do____| 11,529 13,137} 14,786 18,848] 12,182 17,496 13,519/ 15765| 15001} 14,552] 11,634] 15,904
China, including Manchuria__ 374 1,958 348 189 118 261 695 269 951 726) 843 814/
India and Pakistan_____ 21,491 20,612 17,888 16,816 19,305 17,499 19,039 15268 17,250i 17,047| 21,893 21,189
Japan. . ... 16,178| 20,507, 22,824| 23,672 22,285 27,434| 27,336 24,360 27,043 25038 34,416 22,526
Indonesia_ ... i N 10,714 13,5420 13,036] 17,5060 10,997| 16,230 13,537 18,383 13,462] 14,238f 15,257] 17,843
Republic of the Philippines.____.._._._____ 19,408 29,362 23,686 31,781 27,814]  24,604] 22,665( 17,435 15,873 9,814 16,7281 17,830

E%’fgée 10,278] 15,243] 12,256, 14,683; 13,065 12,674] 12,126] 14,985 15843 14,044] 12,805 13,166
Germany.. 18,083 28,590 21,864] 24,522 20,050 24,841] 23,635 25,380 29,920 23,842] 21,926 22,514{.
Italy 10,551 13,051] 10,865 10,754 0,724) 11,804 10,954 14,308 14,824| 14,188 9,740( 13,486
Union of Soviet Soclalist Republics 854 1, 342 1, 065 1,146 999 1, 038 1, 604 524 890 919, 692 1,147
United Kingdom______ I 37,856 48,366] 40,430! 45,022| 39,562] 38,860] 42,386, 41,263) 35,455 57,110} 35,510] 48,687

North and South Americ:

Canada, oo ameres: 202,998 185,778 193,263 219,527 201,558 206,260 204,599 201,624 210,750| 215,620] 183,423| 183,774
i i i 317,762| 324,632 261,320 318,072 268,345 252,360 216,332] 194,206 237,374] 311,869| 207,404] 265,568
Latin Atmerican Republics, total. - 10,481 13,530  7.112] 11526 11415 8042|806l 652 5804 6962 7,585 9222
Sreenun GL50L 84,707 44991 39,057 58961 34,560 O34 181 59,125 55643 96,842 56,449 36,045
Braetl.—- 14183 12113| 17811 373720 25680 14518 15285 6,724 13,044 15,008 12,726 14,990
Colombia. 47253 38,600] 88,260 72,757 57,547 61583 34594 15554 37,097 40,430 38,722 32812
Copanbia.. 13650 47,996] 40,392 38,4720 34507 57,607 26,808] 10,791 14,992 17,680] 36,412] 34524
Mopaesw= 40,452 37,856 23,524 26,742, 19,534| 24365 19,558 20,050 21,042 27.850] 40,976 41,707
Venososia 47120 41788 3WG34| 10,757 57,938 eG4 400138 57412 48550 L 7ee| 47,716 46602

Imports for consumption, total 877,842 943,643| 830,100] 072,836 820,107| 826,495 776,900 76L,288{ 831 593| 930,835 861,071 843 518
Byeconomic classes: 211,886 190,002 204,011] 227,154 186,377 207,007 197,687 182,049) 185505 206, 347) 201,555 204,433
Ot foodatugte - To7Tmrm 508,027, 240,817 165,443 109,061 159,320 142,463 115040 123501 163,018 242, 022| 198, 253| 169,204
Monufactured foodstafs and beverapes 97,854 123275 106,001 110,828 93,660 96,615 86,540 76,180 82040 71.516| 86,843 82,655

Semi S Tdo TD| 183,377 182, 593| 174,766 242,391 191,254 193,864 194.874| 186,315 203,156] 218,178 198,595] 208, 996
F?K’érx?fémxnfi%t&;e&um ___________________ S0 7| 17s797] 1972661 176,789) 102,530| 180,496) 185, 606, 182,751) 193,145 197,873 102,742 176,725 178,140

inci mmodities:

B S oot total . . do....| 362,490 427,568 32,003 372,588! 301,116 304,751 260,137 252,401 288,050 360,957 358,680 318 045
Cocoa or cacao beans, incl. shells_ _do_.___ 11, 640 16,317 15,049 28, 824 23, 267 186, 180 17,291 12,822 18, 788 30,821 19, 035 22,471
Coffee. . oo Tdo_7| 158,723 175,856/ 106,633] 127,506 101,748 90,416 64,886 75,993 106,079 174,374 140,179| 107,809
Hides and skins..__._.......-.._. Tdo...l) 4215 60160 6,693 4,885  4,606] 4,806l 3,686 3,967 3,752 3,171 3,924 3,506
Rubber, crude, including guayule _do._._ 18,855 19, 461 21,400 26, 949 17,610 27,214 22, 564 24,371 23,188 24, 480 27,719 30, 358| .
SUZAL - - - o oo e Tdo.T| 45.467) 52,405 42,048) 47,699) 39,445] 41,740 30,611} 16,6511 12,880 10,423] 36,5021 35,335
Wool and mohair, unmanufactured._.____. do____ 18,975 22, 689 19, 576 21,963 19, 022 19, 047 18,312 17, 689; 15, 689 15, 444 21, 593 17, 518
Nonagricultural products, total......._._____ do.._.| 515,351 516,075 502,098/ 600,298 518,991 521,744] 516,764} 508,797 543,543 569,878 503,282 524,574
%‘urgs and mam%actures ____________________ do_.__ 5,023 6, 424 7,173 5,875 6, 570 4, 805 5, 297] 2,838 2,124 11,990 9, 394 9,975

3, metal d manufactures, total
Nonferrous ores, metals, an thous. of dol_.| 97,686] 88,407 98,278 153,496, 97,134; 96,196, 89,048| 73,200, 82,9721 97,324 75003 88, 207
Copper, incl. ore and manufactures 26,363 727,685 31,201 48,8897 37,312] 32,542] 31,767 17,797) 25,759 28,382] 23,363 29, 485

Tin, includingore_ . ... _. 13,718|  12,547] 11,254| 19,782 8,982 16, 055i 13,660: 16,108 17,041 14,974F  11,672F 15,037
Paper' base stocks_ 24,920; 20,532 20,112| 28,048 23,884 25 087] 25 560] 25,421] 27,068] 22,675 22,402] 22,210
Newsprint_..______.____._..___ K 53,643 47,597, 49,611 52,529 47,011; 52,063 47,487  49,651| 54,284) 52,963) 46,732| 43,200

Petrolenm and produets............. ... 74,513 62,125 65,625, 67,816 64,714] 63, 1091 64 401 67,032 74,077 87,896) 85,2021 84,760

r Revised.  » Preliminary. tRevisions prior to February 1954 will be shown later  §See similar note on p. 8-21.

Q Data for sesmimanufactures reported as “special category, type 1’” are included with finished manufactures.

§Excludes ‘“‘special category, type 1’ exports. . . . . X

& Exports of jet fuel (totaling $1,719,000 in 1953) are included with petroleum and products beginning January 1954; with chemicals prior thereto.
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Unless otherwise stated, statistics through 1952 and 1954 1955
descriptive notes are shown in the 1953 Statistical i R . R R ]
Supplement to the Survey March | April | May | June | July | August Segg«ram October N%vee;m D%C(;fn J:f_‘;,‘ F;gu March | April

TRANSPORTATION AND COMMUNICATIONS

TRANSPORTATION
Airlines
Operations on scheduled airlines: .
Miles flown, revenue. ... .__._._._.._.__ 41,402 41,281 42,758 42,344] 44,1901 37,859| 42,005 43,0070 40,497| 44, 365] r145,092] 140,790
d 14,7351  14,964| 14,780 14,669} 13,793| 12,704] 16,478| 18,759 17,359 19,697 r115,347| 114,753

Express and freight ton-miles flown_.
Mail ton-miles flown. __ .
Passengers carried, revenue_.__

6,816 6,767 6,344 6,199 6,045 6,053 6,160 6, 549 6, 496, 9,833] 16,574 16,694
2, 252 2, 485 2, 520 2,701 2, 687 2,471 2,621 2,673 2,416 2,518F r12,601 12 367

Passenger-miles flown, revenue......_...... fons. 1,257 1,334 1,363 1, 525 1,514 1,392 1, 436 1,414 1,281 1,426] 11,485 11,320
Express Operations
Transportation revenues. ... ........ thous. of dol..| 33,063] 31,215 28,003] 31,588 27,061| 28,808 30,318 30,784] 32,132 39,517 27,258 26,849 . ... .f...___._.
Express privilege payments._. .. .. . cceceaoo. do._..| 13,977} 12,492 9,903 12,760 9,062 10,759 8696| 11,982] 12,458 17,161 8 965 8,993| - .|

Local Transit Lines

Fares, average cash ratet ... .. oo rents._ 13.4 13.5 13.6 13.7 13.7 13.8 13.9 13.9 14.0 14.0] 14.1 14.1
Passengers carried, revenue. _ _._millions. _ 905 874 834, 806 749, 740 785 816, 820, 862 784 731
Operating revenues. ..o« ... thous. of dol..| 130,300{ 130,400| 122,300] 119,900 117,3500; 116,400 114,500{ 123,400| 127,100| 137,100] 119,600/ 113,000

Class I Motor Carriers (Intercity)

Carriers of property (quarterly totals):§

Number of reporting carriers_ ... . ooouoe.t 2,087 o 2,042( oo
Operating revenues, total.____ thous. of dol.. -
Expenses, total ... _____ .. _________ o___. 1, - -
Reovenue freight carried-..__.______.__ thous. of tons_..| 63,282 3154 I S

Oarriers of passengers (quarterly totals):
Number of reporting carriers_._._
Operating revenues, total.. 78, 935
Expenses, total___._._____ 81,034
Revenue passengers carried______._ .. ._. |8, 172|

169 169
93,176
83, 932,

81,143

Class | Steam Railways
Freight carloadings (A. A. R.):&

Y I, thousands.. 2,412 r 3,093 3,345 2,730 3,251 2,708 2,711 3,629 2,685 2, 518 3,054 2, 575 2,621 3,433

Total ars. P 384 7475 507 430 33 438 452 635 493 487 608 511 447 560
Coke.__.__.. 34 r 38 37 29 35 27 29 43 35 36 50 42 42| 56
Forest products. . ._____ 156 197 205 163 178 155 162] 230, 170 169 194 171 168 205
QGrain and grain products 166 7 209! 228 214 312 212 199 268 220/ 185 225 177 171 217
Tivestock  _ ... . oo 28 r 39 38, 23 31 31 46 77 47 34 40 25! 27 40
[0} I 58 r124 303 285 351 249 228 246! 110 62 75 56 67 179
Merchandise, Le. 1. . ... 259 r 315 309 235 290 252 248 327 247, 239 288 243 255 308
Miscellaneous .. - oo oo ._.do__._ 1,325( r1,697 1,718 1,342 1,621 1,344 1,348 1,803 1, 363| 1, 306 1, 575 1,351 1,444 1,859

Freight carloadings (Federal Reserve indexes):

Togtal, unadjustgdf _____________________ 1935-39=100. 105 108 114 116 114 114 120, 124 121 114 110 113 115 120
008l e d 78 79 84 85 80 90 98| 105 106, 106 103| 105 91 95
Coke_ ... 105 96 93 93 91 87, 97 109 116 125 127 131 134 142
Forest products___. 126 127 133 132 120 125 140 149 143 137 133 138; 135 133
Grain and grain products 1n7 118 127 158 181 149 147 150 159 133 132 124 120 123
Livestock 51 55 53 41 47 56 89 111 85 60 61 45 49 58

51 88 224 255 255 217 205 170 98 57 53 49 59 136

41 40 39 38, 38 40 41 41 41 40, 37 39 40 39

125 128 130 129 126 127] 133 136 134 127 123 128| 137 140

tal, adjusted ool 112 111 112 111 109 111 111 115 118 123] 121 122 123 124

T%oal_ __)_____ 78 79, 84 85 80 90 98 105, 106 106 103 105, 91 95

_______________ 104 98 94 95 94 90 98 111 116 119) 121 124 133 144

Forest products. __.__ 126 127 128 127 119 119 129 141 146 154 148 144 135 133

Qrain and grain products 127 134 144 155 151 138 131 150 163 142 132 127] 130 140

LivestoeK - o oo 64 62 58 54 . 54 59 67 72 68 62 64 56 62 65

Ore.o__._ 177 136 136 164 159 145 137 109 109 184 210 198 204 209

Merchandise, 1. ¢, L. 41 39 39 38 38, 40 39 401 40 41 39 40 40 39

Miseellaneous. . ... 132 130, 128 125 125 128 123 125 129 135 134 136 144 142
Freight-car surplus and shortage, daily average:

Car Surplas, 10ta] e oeor B amber.| 130,775 136,335 126,845 6,150 95,008 8L002 72,1340 as9%) o204sa 40,900 7,087 47,171 38468 21,810
BOXCATS. oo d 21,3181 22,908 19,076 11,937 10,688 8,923 3,402 1, 200 2,348 9, 568 6, 445 3,351 2, 398

Gondolas and open hoppers_ _

98,605| 100,848| 88,500| 56,783| 74,775 60,603| 52,508 33,041 20,505 27,410 49286 30,145 28,930| 11,657
Car shortage, total..._._.._.___ 261

393 699 740 447 998 2,854 2,193 244 368 687 1,427 2, 418

BoOX 0881 e e e 181 245 375 689 716 442 964 2,405 2,077 237 341 665 1,334 1,834
Gondolas antd open hoppers. .. .._._._._.._._. do____ 6 0 15 o 24 3 0 139 25 0 3 23 34 281
Financial operations:
Operatingn revenues, total__.._........ thous. of dol._| 7 799,306| 765,963| 765,121] 803,521 779,794| 804,767 781,619 804,392} 793,015/ 798,023 752,741] 724,335 825,160
Freight o o oo e a T 671,264| 637,094) 638,974 666,029 642,540| 664,232 652,951| 678,755 669,535 652,902] 625,924] 611,843 703,245
Passenger__ _. R r 58,462] 59,645 60,395 69,271 72,464 73,422 62, 312 57,327 57, 515 68, 954 65, 301 55, 260 56, 487
Operating eXpenses._ ... o_.._{"627,578] 611,773; 616,844 625,337 618,507 623,326/ 607, 388) 611,780] 597,013 628,344| 590,002] 564,101| 612,029 ________

Tax accruals, joint facility and equipment rents
joln v A ous. of dol..| 7 102,622 94,140 89,306 98,504 90,094 97,368 04,0271 101,737| 101,884 60,571 94,079 o3 630 15308

Net railway operating income__.__________ _d r69,106| 60,041| 58,8811 79,6801 71,108 84,073} 80,204 900,875 94,118 109,108| 68,660, 66,604] 97,733

Net incomes. oo o o . 48,864 38,709 38,659 58,070| 49,365 64,210; 58,329 75402 75518 126,624| 51,873] 46,133|......___
Operating results:

Freight carried 1mile._..._.. mil. of ton-miles._| 46,190 45,224} 49,117 47,637 46,914 48,021} 48,175  B2,712] 48 521| 47,588} 48,161 46,098

Revenue per ton-mile._ 1. 509 1.467 1.363 1. 443, 1,427 1. 405 1.402 1.344 1.415 1.421 1. 357 1. 382

Passengers carried 1 mile, revenue. 2,101| 2,221f 2,285 2,644 2,879] 2,926 2,406] 2,192] 2150 2,625] 2,488 2,057/

Waterway Traffic
Clearances, vessels in {foreign trade:

Total U. S. portS®.ceuccacaaoon thous. of net tons.. 7,684 8,830 9, 886 9,726 10,171 9, 511 9,660 10,277, 9, 505
Foreign a 5, 268 5,893 6, 645 6, 626 7,113 6, 659 6, 841 7,157 6,711

United States 2,417 2,936 3,241 3,101 3,059 2, 852 2,819 3,120 2,794

Panama Canal:
Total e acecaamaas thous. of long tons.. 3,533 3,408 3,475 3,377 2,954 3,127 3,227 3, 329, 3,132
In United States vessels. ... o . __.__ do.... 946 977 1,038 1,031 878 985 932 1,002 991

r Revised. ? Preliminary. ! Beginning January 1955, data include local service operations for one carrier.
iu’{)Da}tla ha\{etbeen revised (beginning August 1945) to include fares charged by transit companies operating in cities having a 1950 population of 25,000 or over; revisions prior to August 1952
will beshown later,

Data have been revised to cover intercity carriers of all types of commodities, including common carriers of general and special commodities and contract carriers. It should be noted
that the data for 1945-53 shown in BUSINESS STATISTICS (1953 edition) and in the October 1953-December 1954 issues of the SURVEY are for carriers of general commodities only. Revised
data for 1945-52 will be shown later, Revisions for the first three quarters of 1953 are shown in the January 1955 SURVEY,

¢ Data for April, May, July, October 1954 and January and April 1955 are for 5 weeks; other months, 4 weeks,
©Data beginning January 1954 include vessels under time and voyage charter to Military Sea Transportation Service; revised monthly data for 1953 to include these clearances will be
shown later. {Revised data for February 1954, $22,850,000.
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Ul‘lileSS otherwise stated}‘ statisticshthroughsl!-)52 tam(% 1954 - 1955
escriptive notes are shown in the 1953 Statistica ) R T . . AN s .
Supplement to the Survey March | April | May Tune July | August Se}[))é?m October I\%‘;‘i_m D%‘if)rm J‘,;?;} ! F;P;u March | April
TRANSPORTATION AND COMMUNICATIONS—Continued
TRANSPORTATION—Continued l ‘|
Travel |
Hotels: :
A verage sale per occupied room 6.75 7.43 6.71 7.25 6.91 7.66 7.55 7.71 7.76 6.89 7.65
Rooms oceupied._____________.___.__ percent of total. . 74 73 75 75 66 72 74 77 71 59 73
Restaurant salesindex._._____ same month 1929=100. - 232 251 217 267 237 248 253 262 250 224 259
Foreign travel:
U. S. citizens: Arrivals_..._._..._.......... number. 76,011 72,722] 78,179 92,068 113,018] 146,742 126,750, 88,706! 73,293 72,730 I
Departure 76,9101 87,138} 91,2207 130,168 127,507 94,034] 73,0841 60,498 756,125 69,540
Aliens: Arrivals*.____.. 44, 905 52,115 56, 280 57,0066] 62,056] 64, 504 70, 574 56,752 50 477 48,675
Departures*_ _ 30, 565 37,804 39, 479 52,2061 46, 230 43, 530 45,465 40,100 30, 154 41,779
Passports issued ______ 53, 990 58, 430 56, 776 53,432 36, 707 34, 263 26, 023 21, 659 22,0001 25,005 34.3; )(1 40,173
National parks, visitors 395 654 1,190 2,472 4,127 4,213 2,010 1,104 428 il 318 309
Pullman Co.:
Revenue passenger-miles_.___._.._.____.. _millions_. 621 576 565 621 877 640 574 5R3 540 571 702 R87
Passenger revenues hous. of dol.. 8,180 7, 559 7,415 8,167 7, 601 8,422 7,543 7,647 7,042 7,471 9, 224 7,710
COMMUNICATIONS
Telephone carriers: @
Operating revenues._.. —.............. thous. of dol__| 410,977 408,652] 411,182 415,760, 414,837 421,562] 422.311] 431,443{ 431,914 448,387 441,354 429, 188

Station revenues. y 241,184, 241,991] 241,779 243,104, 240,459 3 246,076 251,172] 252,812 257,149 258,047, 254,859|.

Tolls, message.. ... 136,479| 133,437 135,373] 138,921| 139,800 141,432| 145,088( 143,034 1548700 146,783) 137,076
Opcrating expenses, before taxes 287,136 280,195| 279,732 285,347 287,388 203, 2801 290,427 292,307 311,916] 289, 3181 281, 240 _

Nei operating income.___.... 48, 277 oﬂ, 511 51,845 49, 889 61,957 52,414 59,618 5%, 930 58, 4587 62,143] 60,261,

Phones in service, end of month. ... thousands... 44,188] 44,3500 44,514 44, 621 44, 766 45,1201 45,345 45, 568 45, 858 46, 093) 46,310
Telegraph, cable, and radiotelegraph carriers: !

Wire- to]ovraph . f

OQperating revenues_____ ... ______ thous. of dol__ 17, 525 17,089 16, 730 17,768 17,111 18,072 18,447 18,267 17,843 19,733 17, 5562 16,606, ...} ..o_o..

Operating expenses, incl. dopreclatlon, e do___ 15,074 14, 824 15, 004 15,445 15, %03 15, 535 15,861] 15,552 15, 513 17,479 15,453

Net operating reventtes. ... .o..__..._.. .- do.... 1,628 1,442 904 1,499 494 1,741 1,856, 2,023 1, 660 973 _
Ocean-cahle: I

Operating revenues.. .. ... . ..oo... do.... 2, 860 2,635 2,724 2,848 2,704 2, 505 2,7431 2,733 2,781 3,011} 2,676 2,452 ...\ .____.

Operating expenses, incl. depreciation. . 1,876 1, 898 1, 940 1,999 1.918 1,967 1,704, 1,721 1,853 1,862 IO

Net operating revenues. ... .. __.__.__... do___. 73 501 539 579 523 377 701{ 761 668 864 301 2200 .. .1 ..
Radiotelegraph:

Operating revenues. ..o ... do_._. 2,647 2, 490 2, 516 2, (20 2, 599 2, 557 2,611 2, 652 2, 672 2,098] 2,754 2.635 ... . ......

Operating expenses, incl. depreciation. ... do__.. 2,211 2,153 2,157 2,191 2,217 2,179 2,320 2,112 2, 249 2,3531 2272 2198 _.__._..| ...

Net operating revenues__._._____.___.__ _..do._. 311 208 222 285 248 255 159 426 300 530

CHEMICALS AND ALLIED PRODUCTS
| !
CHEMICALS ‘ |
Inorganic chemicals, production: I | |
Ammonia, svnthetle anhyvdrous (commercial) |
short tons._| 237,535 232, 2461 249,837/ 216,786! 211,310! 222,430, 210,038] 230,008 238 ,463] 253,687] 270,363 249, 398< 285,239 ... ...
Caleium carbide (commercial} 65,0727 60,205, 59,984} 56,544, 54,351 58,435 59,5781  60,915] 58,857,  60,315] 62, 388‘ 53, 804‘ 72, 522 -
Carbon dioxide, liquid, gas, and solid. 50, 648 58, 934 65, 720 76, 725 78, 407 77,697 69, 420 59, 186 46,477 44, 834 42,666, 40, 551 52,124 e
Chlorine, 288« oooe e 234, 6401 231,336; 247,800) 243,729 245,100; 243,403 244,252 260.052] 250,952 259,445 260,357 232, 8261 269,316
Hydmch]onn acid (1009, HC) b 61, 351 63,270) 60,122) 58,210 59,504] 61,871 64,482  62,998] 66,372 67, 494} - 62 751 69, 610
Lead arscnate (acid and basic) 1, 539 1,055 323 0 M 1) (1) ! ! R IR 1,32%
Nitric acid (1009, HNO3) ... __ 148, 261] 157,705 149,383 162, 502 100 192| 167,012 184,188 193,343 199,140| 213,732] 190,108 206,032 _
Oxvgen (high purity).__.__..___ _mil. of cu. ff_. 1,742 1,823 1,768 1,611 1,723 1, 694 1,932 1,998 2,214 2,349 2,132 2,465,
Phosphoric acid (50% H3;POy) _.short tons. .| 264,625 264,979 263,086 240,003} 221,223 7‘32 995 210 823 245 893| 257,5501 264,317} r 276, 286| * 289,323 308, 415. . ...
Sodium carhonate (soda ash), ammonia-soda process . !

(589 NagO) oo ___short tons__| 424,112| 404,856] 413,268 378,233 380,0611 374,831 300,280 408,550 399,961\ 385,270 385,787| 359,569' 420,0850 _. ...
Sodium bichromate and chromate _,do . 8, 525, 9, 204 9, 530 8, 968 7,556 7, 049 7,263 y 7,913 8, 707 9, 000 8, 181 ! 9,538 .. ...
Sodinm hvdroxide (1009 NaOH) ____._____.__ 278,210 276,481 287, 773| 289,484| 291,039 284 240! 286, 262] 209, 587| 292, 587{ 300,604 301,769| 275,326 317,245 .. ...
Sodium silicate, soluble silicate glass (a,nhvdronﬂ

short tons._ 58,458 49,144 54,730] 50,383} 39,0731 39,983 60,915 55,728 49,760 53,066 49, 451 50,4001 62,841 ...
Sodium sulfate, Glauber’s salt and crude salt cake N
short tons.__ 70, 787 64, 569 65, 409 62, 785 62, 457 62, 930 63, 000 71,948 71,116 71,485 75,973 69,511 73,358 -
Sulfuric acid:
Praduction (100% HaS04) ____thous. of short tons. - 1,224 1,194 1,178 1,108 1,067 1,097 1,121 1,183 1,255 1,300 1,313 1,266,  1,388).........
Price, wholesale, 66°, tanks, at works
dol. per short ton.. 22.35 22.35 22.35 22.35 22.35 22. 35 22.35 22.35 22.35 22.35 22.35 22.35 22,35, »22.35
Organie chemicals:
Acetic acid (synthetic and natural), production
thous. of Ib__ 39,012 37,113 31,754 30, 537 38, 754 36,111 44, 691 42,002 41, 502 41, 069 43,071 36, 944
Acetic anhydride, produetion._______..________ d 48, 469 52,836 53,336 50, 342 57,415 61,777 69,282} 69, 104 66, 302 63, 578 67, 886 60, 3631 .
Afet%f]qaliciv;lii: acid (aspirin), production 1,192 1,337 1,072 1,227 922 1,136 1,151 1, 250 932 1,142 1,194 1,202,
Alcohol, ethyl:
Production..__.__.___.._______ r 32,609 35, 465 36,521| 37,304 34, 608 32,850 30,650 28,793 33, 552 33, 651 35,304 33,015
Stocks, total._ do r 46, 992) r 44,3301 r 46,549 r 51,133 85,777 57, 509 56, 552 53, 587 54, 089 53,911 52,111 53,057
In industrial alcohol bonded warehouses____.do . * 26, 198] 24,991 r25,868| r 30,780 35, 690 36,443 35,996 32, 887 33, 881 33, 636 31,705) 31.780
In denaturing plants .do _. 20,794} r 19,339 20, 681 20,353 20,087 21, 066) 20,556 20,700 20, 208 20, 275 20, 406 21,277

Used for denaturation. 33, 664 33, 676 32,636 32,357 27,603 20,956] 29,825 29,733 32, 386 31,8349 35,045 32,792

‘Withdrawn tax-paid_._._.__.__ r 967 644 725 835 697 923 854 941 984 755 703 672!

Alcohol, denatured: i

Production_________.__.________ 18,176 18,172 17,574| 717,589 14,906 16, 181 16,106) 16,060 17,471 17,173 18,8682 17, 677i

Consumption (withdrawals) 17, 206 18,4307 r 17,590 717,446 15,678 15, 878 16,817 16, 805 17, 368 17,340 19, 346 17,1741

StockS- oo r7,636 7,377 7,370 7,483 6, 704 7, 002, 6,276 5,512 5, 500 5,434 4,934 5, 455
Creosote oil, production.._._ . 14,792 15, 750 15,417 15,057 13,151 9,188 9,752 9, 240 8,992 10, 682 9, 565 8,934
Ethyl acetate (85%,), production_.___.__ thous. of Ih.. 6, 000 7,849 6,436 6, 039 5,376 6,212 5,952 6, 960 7,125 5,105 7,336 8, 395
QGlycerin, refined (1009, basis):

High gravity and yellow distilled:

Production 6,804 50130 5475|5985 37400 4,086 5067  4,663] 4,804 4081 (@ 0]
5,676]  6,461] 6,685 6,168 5753 5460 5900 5922 57761 5878 () (2
19,084] 18,422( 18,775| 19,201 16,791 15639 15,005 13,435 12,782] 11.856] (2) @

Chemically pure:

Production________ ... ______._____ 14,099 13,113 11,654 14,023 10,196, 12,391 11,964 11, 631 12,917 15,679] ® 18,5661 217,275 220,032

Consumption 9, 647 9, 229 8,418 9,193 8, 662 9, 531 9,499 9,279 8, 966 4, 271] 214,836 214,642 216,306

Stocks_ ... 28,941 29, 259 27,120 27, 161 23, 520 23,011 20, 546 17, 8%9 17,445 18, 523F 230,073] 228,391 228 699
Methanol, production: :

Natural (10090 ... thous. of ga}.__ 172 170 162 151 152 160 184 177 163 176 170 157

Synthetic (100%,) _do._..| 14,580] 14,079 12,905! 13,147| 13,735 12,979 12,806] 15319 16,464 16,974 15 303
Phthalic anhydride, productiol s. of th.. 20,2771 23,2581 20,233 19,652 18,532) 19,12%: 22,136! 24,6471 24,072: 28,376 25, 798

 Revised,
*New series.

» Preliminary.

possessions, and cruise travelers.

1 Not available for publication.
Compiled by the U. 8. Department of Justice, Immigration and Naturalization ‘Service.
of the United States and noncontiguous foreign territory.
Data prior to 1953 will be shown later.

¢ Data beginning January 1954 cover 38 companies (those having an annual gross operating reventte of $1,000,000 or more)

for over 90 percent of the annual gross operating reventes of the mdustry

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

2 Beginning January 1955, data for high-gravity and vellow-distilled glycerin are combined with chemically pure glycerin.

Data relate to the arrivals and departures of aliens, by sea and by air, between ports
These statistics do not include border crossers, seamen, military personnel, traffic between contmental United States and insular
(01d series covered emigrant and immigrant aliens only.)

How: ever, the smaller number of companies continues to account

}Revisions for 1952 (also 1951 for ammenia and hydroch]m ic acid) will be shown later.
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May 1955 SURVEY OF CURRENT BUSINESS §-25
Unless otherwise stated.h statisticshthliggghsgﬁ tam} 1954 1955
descriptive notes are shown in the tistical . Septem- Nover-| Decem-| Janu- Febru- X
Supplement to the Survey March | April May June July | August ber October ber ber ary ary March | April
CHEMICALS AND ALLIED PRODUCTS—Continued
FERTILIZERS
Consumption (10 States) @ ._.____thous. of short tons__ 1,772 1,717 974 434 171 152 282 508 488 369 511 786
Exports, totald- ... short tons__j 273,388 251,8771 310,071 264,686; 306,751] 400,105] 364,339 453,853] 225,276 291,794] 283 845 313,456
Nitrogenous materials _do__.. 16,766 13,292 6,966 23,7621 24,203 39,477 29,881| 20,585 32,820{ 22,733f 49,490| 97,057
Phosphate materials §...________._ -do_.._| 242,731 222,210 292,538 227,693 268,815 346,419 323,734| 420,435 177,964 251,996| 216,270 172,074.
Potash materials. . .o .o oLC do.._. 10,444| 10,057 , 526 10,716] 10,112] 11,358 , 858 ,030]  12,214] 10,759] 10,529f 21,039
Imports, totald_ .l do__..| 338,283 338,215 249,842] 231,784 111,839] 141,624| 202,152 155497| 196,532| 214,033| 227,564] 236, 247
Nitrogenous materials, total._.____. _do-...| 259,781} 243,103] 179,333 184,599| 76,583| 94,905 139,914| 100,361 152, 750| 189,058 189,995
Nitrate of soda. . . ~do..__ 89, 083 85, 533 67,517) 104,419] 35,666 31,550 37,439] 33,725 52,302 84,555 59,359
Phosphate materia ~do.... 3,725 14,898 20, 591 14,157 12, 532 11, 610 9,175 8, 690 13, 502 8, 986 9, 204
Potash materials_.._________.._________ do___. 33,633; 38,073 8,079 3,049 7, 595 18,705 31,925/ 24,381 19, 340 5, 498 12, 868
Price, wholesale, nitrate of soda, crude, f. 0. b. cars,
port warehOouses. o ceueccemeeennn_ ol. per short ton. . 53. 00 53.00 53.00 53. 00 53.00 53,00 53.00 51.25 51.25 51. 25] 51.25 51. 25 51,25 »51.25
Potash deliveries_ .. __..._________..._.___ short tons__| 261,238; 221,249 148,040; 80,404 100,715{ 124,035, 137,309 167,285 150,221] 154,317} 187,873 200,115 266,832} .. . ...
Superphosphate (100% A.P.A) G
Produetion__ ... . _______ ... short tons__{ 227,696 216.618| 182,637| 165,683| 128,618] 144,345 153,368| 184,713 192,554 206,309] 209,017|r 210,165 228,764| ... ___.
Stocks,end of month_.__ .. _____ ... 0....| 234,936 185090| 198,809] 248,220{ 273,746 287,371) 274,194 278,135 296,259 326,579 347,161) 7 347,728] 274, 447(. ... .
NAVAL STORES
Rosin (zum and wood):
Production, semiannual total_______ drums (520 1b.) {817,950 oo 1,005,880 - | e e
Stocks, end of period. . ... . ... ..._._. do____| 828,080 - ..o [omemmam e frmmm e L 891, 850 oo e e e
Price, gum, wholesale, “WQ@G” grade (N. Y.), bulk
dol. per 1001b__ 9.00 8.75 8.75 8.65 8.55 8. 65 8.75 8.80 9.25 9.25 9.20 9. 20 9.20 29.20
Turpentine (gum and wood):
Production, semiannual total__.__.___. bbl. (50 gal.)_ .| 240,580f . .|| 327,910
Stocks, end of period do____| 196,910 . oon o foaem oo 181,710
Price, gum, wholesale (N. Y.). _....__. dol. per gal. . .60 .60 .60 .60 .60 72 .72
MISCELLANEOUS
Explosives (industrial), shipments:
Black blasting powder thous. of 1b.. 941 931 786, 541 527 722 754 937 1,083 980 1,017 810 876). oo
Iliigh(ex;tﬂosi)ves ............................... do___.| 54,756 55918 55330{ 58,489 55,395\ 60,424! 59,571 58,619 57 824| 53,5041 52,571 53,167 58,535 ... .
Sulfur (native):
Production__ ... ooceocuaoo. thous. of long tons._ _ 472 445 465 455 472 462 439 454 467 478 447 400 435 ...
Stocks (Produeers’) o . o.oooooooocioooiaaiaos do.._. 3,239, 3,190 3,193 3,203 3,259 3,289 3,229 3,240 3,210 3, 228) 3,214 3,201 3,091 ...
FATS, OILS, OILSEEDS, AND BYPRODUCTS
Animal fats, greases, and oils:
Animal fats:
Production} ... ... thous. of 1b._| 325,234] 310,169] 304,763| 309,102] 307,271 310,353| 325,073| 355,012{ 388 542! 426,037 1465 537 1417,837| 1454,822| . _____
Consumption, factory... ..-do____| 133,470] 118,886{ 119,467) 113,337| 89,573| 127,022| 131,975] 127,040] 129,907 129,738 1193, 206|r 1197, 710! t 203, 837
GStocks, endof month. ... do....| 268,342] 262,682 262,393 245,855 251,266 233,363 224,215 213,063] 223,411 254,218} 1412, 104] 1415 127] 1 415, 106
Teases:
Production. . ... ..o 46,502 47,681) 49,641| 46,879| 46,072 47,026 46,746| 49,362| 53,958 55,760] (2 () (65T
Consumption, factory. . 31,977) 28,4317 22,606| 24,157 19,147| 23,087) 24,267| 28,429\ 27,464] 27,008 () @) @ o
- Sg’dis' endofmonth. .. ... 72,430 64,371| 69,182] 68,982) 72,512} 72,888| 71,630 66,338 73,142] 75025 (% )] @ e
1sh o118:
Productionf. .. ... 358 2,066) 8,317 19,164] 250031 13,410/ 26,732] 12,514 6,179 6,471 35320 r3312 3 285
Consumption, factory 10,697| 13,768 11,047| 11,407 11,038| 10,269] 13,149] 11,340| 13,625} 11,074] 38 275 r38,391] 310,564]
Stocks, end of month_________._____ 41,170| 37,253| 34,753| 44,101] 56,026 51,260 65,710 56,222| 66,107] 63,560 349, 872|r347,554] 346,141|..
Vegetable oils, oilseeds, and byproducts:
Vegetable oils, total:
Production, crudef _mil. of Ib.. 642 475 429 382 366 380 440 599 579 551 547 487 403|...o_..
Consumption, crude, factory do--.. 556 521 495 445 346 416 435 532 536 521 524 489 i3 I
Stocks, end of month:}
Orude. oo do.... 985 915 793 709 629 593 575 599 677 669 674 r 671 645 oo,
Refined § .o do._.. 1,323 1,307 1,223 1,150 1,086 1,018 933 924 834 799 806 689 o IR
Exports. ..o .. thous. of Ib..} 124,953) 78,866/ 110,593] 1550121 150,178| 72,2321 40,636 120,900| 126,097| 124,960 107,563 168,758 __._____| ________
Imports, totalf__._. o.-do.._{ 24,502} 43,053 28,839 39,926} 33,8920 43,901] 38,28 54,0206{ 47,032] 34,006f 40,051] 45,306 ________jo__o_.__.
Paintoils.._.____._.....__. .do. ... 1,368 9,017 1,410 4,402 5, 731 2,078 3,868 1,058 6, 607 3,068 2,049 6,858| e
o All other vegetableoilsy_..___.________.__. do....| 23,134| 34,036 27,429 35,525 28,160| 41,823 34,413 52,968) 40,425 30,948 38.002| 38,448| | ... ...
opra:
Consumption, factory...____ ORI short tons..| 29,646] 27,4801 27,509 29,949\ 26,871 24,3271 30,072| 33,811 25257| 27,678 20,211 22,415 28,344}..__.....
Stocks, end of month__ . 12, 569 8,181} 10,433} 14,877| 16,446 20,446] 27,508 21,808| 16,133| 16,053 16,579 15,736] 15,313|.._______
Imports. o .. 26, 231 19, 201 27,726| 34,208 31,106 24, 558 34,016f 29,533 24,148 24, 998 25, 448 19,810 oo
Coconut or copra oil:
Production:
Crude. .o thous. of Ib..| 38,415 35863| 35481| 38,165\ 34,9250 31,007} 38,365 43,1591 33,216] 35537 36,747) 28,737, 36,068|._._._._.
Refined. ... ... do._..| 37,407 32,939 30,122} 32,263| 23,2111 30,092] 32,933 30,698 25685 27,441 28 899 27,596 82,005\ _._...
Consumption, factory:
5L 1= S do....| 57,539 50,243] 46,730| 48,879 35503| 45410) 49,276] 47,974| 40,851 41, 950] 43 613| 43,043] 49,801 .. ... _
Refined._ ... .. ... ... do.__.| 33,455] 30,309] 27,0721 28,659 20,608) 28,561| 28,770| 27,433 22,382( 25,021 24, 231| 24,327 28,476|.__ . ...
Stocks, end of month:
rude 49, 372 45,345 43,216 44,313 52, 308 52,334 48,770 52,343 63, 336 68, 733 68, 715 61,0121 68,573
Refined 10, 625 8,884 10, 437 10, 950 10,121 9,314 9, 982 10, 318 11,129 10, 344 11,982 11,772 11,844
Imports 7,051 14, 548 9,741 9, 905 9, 448 13, 524 14, 665 16,277 18,019 6,402 10, 459 14,617( ... ___
Cottonseed:t
Receiptsat mills._________.__ 50 28 22 21 128 449 1,243 1, 503 1,142 488 119 84/
Consumption (crush).__ 598 470 356 270 207 250 532 684 659 609 598 514
Stocks at mills, end of month._..____ 1, 332] 891 556 307 229 428 1,140 1,959 2,442 2,321 1,842 1,412
Cottonseed cake and meal:}
Production. .. 278,124 219,851 161,713 126,729| 103,175} 121,257} 260,531 330,412 320,340 204,034 293,100] 254,430] 218,928 __..____
Stocks at mills, 167,313] 177,730| 193,472 198,002 203,321 188,910 204,97G! 243,422 251,547 245, 510] 242133| 257,064] 278,909| . ... .
Cottonseed oil, crude:i )
Production . ... . ool 200,632) 161,955] 124,2121 94,884} 77,097\ 82,8901 165,418 219,744| 215,781: 196,923] 196,278 169,946 150,978] .. ...
Stocks, end of month. ... ... ... . do....| 184,799) 129,705 84,728] 54,013| 42,240) 35,881| 70,954 105,7421 144,267 146,394| 141,494| 145, 221| 125 738| . . _
Cottonseed oil, refined:
Productioni 197,063! 178,107} 151,578 106,431 78,738 82,186 108,518) 161,362 161,193{ 157,682f 159,433| 141,252 161,402 .__.__ .
Consumption, factoryf. _do____| 167,032/ 176,259, 174,462; 139,760/ 108,802] 147,206 154,430 145,136/ 156,937 146,167 144,295) 141,288 13%,285|. __..._.
In margarinef...__._ ~do_...l 38165 38,113, 33,425 27,384 24,141] 20,253] 38,980 33,553| 33,557 20,007 28,524] 25 204 28 949l . ..
Stocks, end of month§f. .. _..mil.of lb.. 1,175 1,155 1, 069 996 954 888 825 817 713 66% 661 546 568] e
Price, wholesale, drums (N. Y.)_______ dol. per Ib__ L2031 L2138 a3 224 . 224 . 219 .215 .210 .203 . 204 206 . 206 L1980 9, 190
* Revised. » Preliminary. 1 Beginning 1955, data include greases (other than wool) and both crude and refined products (except that production figures exclude refined lard); refined

products (not included prior to 1955) ate no longer reported separately from crude.
some refined fish oils (not formerly included); figures included for consumption and stocks of cod, cod-liver, and other liver oils are incomplete.

Q States represented are: North Carolina, South Carolina, Georgia, Florida, Alabama, Tennessee, Arkansas,
consumption in that State is as follows (thous. short tons): 1954—January-March, 305; April-June, 315: July-S

1Revisions for 1952 will be shown later.
A, P. A. (available phosphoric acid).

2 Beginning 1955, data are included with animal fats; see note 1.

3 Beginning 1955, data may include

Digitizegilf’%)crhﬂ%sAséqgﬁ owned by the Commodity Credit Corporation (beginning January 1952 for refined oil and from May 1953 through June 1954 for eake and meal).

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

Louisiana, Texas, Oklahoma. According to quarterly reports from Virginia,
cptember, 78: October-December, 81; 1955-—January-March, 287.
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SURVEY OF CURRENT BUSINESS

Unless etherwise stated, statistics through 1952 antz 1954 1955
descriptive notes are shown in the 1953 Statistical T, B N 8 .
Supplement to the Survey March | April | May | June | July | August Segé;zm October I\({)‘&m Deg:ee;n Jg?;} l‘gll?;u March | April
CHEMICALS AND ALLIED PRODUCTS—Continued
FATS, OILS, ETC.—Continued
Vegetable oils, oilseeds, and byproducts—Con.
Flaxseed:
Production (crop estimate) . _________ thous. of bu_ .|| e 141,534 ||
0Oil mills:
Consumption. _______.____________________ 2, 266 1,954 2,079 2,248 2, 596 3,545 4,058 3,575 2,988 2, 752, 2,341 1,884
Stocks, end of month 2,323 1, 359 506 1,179 1,782 1, 946 2, 718 4,009 6, 885 5, 202 4, 5501 4,276
Price, wholesale, No. 1 (Minneapolis 3.93 3.92 3.99 3.88 3.63 3.47 3.41 3.39 3.37 3.38 3.351 3.36 .21
Linseed oil, raw: :

Produetion. ... o ... thous. of 1b__ 44,419 38,784 40, 343 44,203 50,223| 69,697 79,719 68, 821 58, 487 54,165 46, 204 37,058 708

Consumption, factory_ . ... ___ do.__.| 36,302 37,3491 35,141 39,263} 41,176 43,111 53,080 41,2541 44,051, 39,683] 34,933 40,974 ¥

Stocks at factory, end of monthg'. _.do____| 466,000 438 266] 375,137| 331,862 231,572 218,1G0] 224,003] 195,183 214,023] 186,697| 181,927 164,731 , 56

Prbice, wholesale (Minneapolis)......_. ol. perib__ .145 141 L142 .153 . 160 L1660 .152 .145 L135 . 126 .123 L1235 1.23 »1.24

Soybeans:

Production (crop estimate) .- ..._.___ thous. of bu._ |- ) e 1342,7950 .o |eeoeoi ool [

Consumption, factory. _do.___ 19, 252 17, 649 17, 546 15,437 15, 361 14,795 11,140] 21,735 22,197 21,181 21, 483 19, 777 19,825 (...

Stocks, end of montD. oo Tdo. | 52,2970 43,209 33.4541 24 508) 15,321 4,894 9,218 37,312 50,740| 44.613| 33.248| 24,355 17,549 .. .. ...

Soybean oil:

Production: ;
Crude.__ 213,372 194,526 193,327 171,614 173,189 166,116| 125 318 235,804 239,625 227,765] 230,057 214,068 210,643 . ... __..
Refined - - ooooocceo 188, 5701 180, 9111 186,€07) 1758311 127,217) 171,206| 148,712) 198,863 216,262 204 180 205, 325 187,174 219,031 _._____

Consumption, factory, refined d" 183,214 187,113 182,024] 180, 038| 146,845 169,920{ 168,341 200,722 204,223| 196,475 102,795 185,616/ 219, 097‘ _________

Stocks, end of month

rude. e 140,958) 142,208( 127,509 114,142] 132,221 117.683| 73,503 01,115 96,887 100,016 118 602 128, 114| 107,722, ..._..

Refined __do. 98, 466 98,429} 103, 331 96, 919 78,743 78,679 53,722 54, 679 59, 988 66, 755 80, 090 73,078 68,1063 ______.

Price, wholesale, refined (N. Y.)..._._. dol. per Th_ 194 . 204 . 204 . 209 . 209 .213 . 203 L2083 .192 . 195! 194 .194 L187. 7,186
Margarine: |

Prgducnono’- _________________________ thous. of Ib__| 116,53%1 118,586 102,844| 90,334] 87,330( 105 344{ 118,051 117,979 134,717] 116,346] 124,476/ 119,803[ 125,781 ...___..

Stocks (factory and warehouse)J. .- d 23, 867 21,219 25,462 24,643 22, 810 23, 762 19,824 23,615 19, 952 27,279f * 23,763 225,467 228,390, ... ._..

Price, wholesale, vegetable, color: “

. (eaStern Ul 8.)cmmeommeemome e 'dol. per Ib.._ .273 .273 .283 . 283 . 283 . 283 .283 . 270 . 267 . 273 273 .273 .273 . 2738
Shortenin |
Pmducﬁon ............................. thous. of 1b__| 178,2791 180,323 177,934 i51,717) 112,336 160,463 164,422 182,323, 186,148 178,888 172,515/ 168,263| 187,778 .. ...
Stocks, end of month. 88,576; 83,881 96,309) 115,786] 98,826/ 104,414] 96,260; 108,083| 106,657, 122,760 2119, 826 2 128, 537| 2 150,179 . ... .-
PAINTS, VARNISH, AND LACQUERS§
Factory shipments, total..____..________ thous. of dol__} 117,808/ 124,620 123,071| 131,926/ 118,024] 121,584 114,934 107,498| 103,132 93,633] 109,796| r 104, 023] 132,448 .. _.___
Industrial sales _.do____ 46,792 46,778 45,2751 46, 531 41, 182 45,0421 42,925 43,390 43,448 41, 811 45,017| 44,363 53,818
Trade sales 71,016 77,851 77,796] 85305 76,842| 76,542 72,009 64,108 59,684 51,822 64,779 r 59,660 78,630
SYNTHETIC PLASTICS AND RESIN
MATERIALS
Production:
Cellulose acetate and mixed ester plastics:
Sheets, rods, and tubes____.___.__.___ thous. of Ib__ 3,301 2,716 2,812 3,823 1,894 2,962 3,430 3,074 3,096 3, 662 3,200 3,215
Molding and extrusion materials. . d 6, 257 6,478 5,370 6,416 5,193 7,134 7,840 7,520 7,350 6, 470 6, 908 7,177
Nitrocellulose sheets, rods, and tubes. - 662 554 483 431 271 366 362 332 316 329 414 364
Other cellulose plasties. ..o . oooeioooos 524 428 401 430 371 548 536 416! 508 452 553 559
Phenolic and other tar acid resins. . ___..____. g 35,4211 31,567 32,805 29,592 21,680; 28,824} 33,519] 33,057 32,893] 33,010] - 34,394 37,195
Polystyrene._._ 37,252 36,889 35039 33,250| 28,086] 31,808] 37,352 39,196/ 36,495/ 35,205] 36,860 36,146
Urea and melam’ 19,958 17,892 18, 630 18,174 13,371 18,073 19,588 21,132 21,281 20, 344 20, 698 20, 676
Vinyl resins 46,303 43,413 42,163 43,814, 36,486 34, 341 44,389] 48,970 46, 532 49,773| r 53,782 51, 650| . _
Alkyd resins__ . 32,7961 31,055 30,152] 31,988 28, 004\ 27,540| 27,411 27,943 28, 487 30, 285| r 31,441 31, 765
Rosin modificat 10, 855 11,473 12,138 10, 344 9, 760, 9, 396 9, 767 9,702 10, 259 9,200f 11,353 10,478
Miscellaneous reSins .« oo oo cmamcoaeeanes 26,381 25,448 25,500 23, 722] 29, 342[ 26,5811 27,773] 32,671 | 33,204 36,105] 37, 042[ 35, 806!
ELECTRIC POWER AND GAS
ELECTRIC POWER ~
Production (utility and industrial), total
X mil, of kw.-hr_. 45,166| 42,857 43, 529 44,975 45, 969 47,196 45, 529 46,709 46,464 49, 887 50, 404 46, 269 51,153
Electric utilities, total ... ... ___._ do____ 38,918| 36,835 37,429 38, 901 40,077, 41,167 39,547 40,456] 40,217| 43,427 43, 955 40, 230 44, 449

Byfuels.________..____ 28,998 26 925 27,079 29,3151 31,319! 32,825] 31,743 32,624] 32,101| 34,379 34,526| 31,650 34,051

By water power. 9, 921 9.910 10, 350 9. 586 8, 759 8,342 7,805 7,832 8,116 9,048 9, 429 8 571 10, 399

Privately and municipally owned utilities__..do._..] 32,719| 30,913 31,007| 32,535 33,279| 34,274 32,978 33,939| 33,880 36,285 36,204 33,230, 36,248 __.___..

Other producers (publicly owned). ___._____ do_._. 6, 199 5,923 6, 422 6, 366 6, 798 6, 893 6, 569 6, 467 6, 329 7,142 7, 661 7, 000, , 201 ..

Industrial establishments, total__.___._________ 6,247 6,021 6,100 6,074 5, 892 6, 030 5,981 6, 253 6, 247 6, 460, 6, 448 6, 039
Byfuels... ... ____ 5,781 5,573 5,672 5,681 5, 556 5,709 5,678 5,922 5,876 6 040 6, 139 5,742
By water power do 467 448 427 393 335 321 303 331 371 421 309 296
Sales to ultimate customers, total (Edison Electric
Institute)$.. . ... mil. of kw.-hr__ 33,032| 32,885 32,483 33,119| 33,845 35045 35149] 35108 35392 37,003 38,198 e
Commercial and industrial:
Small Yight and power. ... ._.._._...._. do___. 5,794 5,802 5,805 6,119 6, 626 6,795 6, 786 6, 503 6,264 * 6,397 6,3841 e
Large light and power___._.._______.________. do.__. 15,734 15,865, 16,075 16,4400 16,167) 16,920 16,996| 17,385 17,571 18,131 18,414 . |eeeaao
Railwaysand railroads___.___.___________.___. do___. 439 397 374 354 345 346 344 359 386 440 L £ I OO SR
Residential or domestic___. _do_._. 9, 239 8,942 8,321 8,163 8, 425 8, 588 8,723 8,740 9,200: 10,203 11,071._ -
Rural (distinet rural rates) . _ _.-do.___ 663 756, 818 945 1,170 1, 236 1,118 894 720 637 6011 _ -
Street and highway lighting. _..do.__. 342 311 290 273 282 305 328 364 389 417 4214 __ -
Other public anthorities__._ . _..do____ 768 763 747 769 773 797 798 807 813 820 829 _
Interdepartmental ... __.___ . __.___.__.___.. do___. 53 49 53 56 57 57 57 55 49 47 40| ... -
Revenue from sales to ultimate customers (Edison ‘ |
Electric Institute).._..__.. . _______ thous. of dol..| 589,223] 5855081 579,131 587,473, 603,767 616,706: 620,917 618,364 620,306, 644,528] 660,153 ... .| ___._.__|____...__

r Revised. » Preliminary. 1 December 1 estimate of 1954 crop.
(units as above): Margarine, 26,960; shortening, 119,507,

J'Revisions for 1952 for linseed oil and soybean oil and for September 1951-September 1952 for margarine will be shown later.
§Revisions for 1952 appear in the September 1953 SURVEY; those for 1951 will be shown later.
$Revisions for 1952 for electric-power production are shown in the October 1953 SURVEY; those for electric-power sales and revenues, in the October and November 1953 issues.
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May 1955 SURVEY OF CURRENT BUSINESS S-27
Unless otherwise stated, statistics through 1952 and 1954 1955
descriptive notes are shown in the 1953 Statistica X R d poeom. SN ; . .
Supplement to the Survey March | April | May | June | July | August Segéfm October N%‘é‘r’m D\bcérrn J:?; F 3?;“ March | April
ELECTRIC POWER AND GAS—Continued
GAS
Manufactured and mixed gas (quarterly):d
Customers, end of quarter, total________. thousands. - 5,996 _______ | ... 5,876| el 5, 8311 (G| [ PR USRI
Residential (incl. house-heating) - do._.- 5, 5571 5,447 5,408 5,341 -
Industrial and commercial.__._____ 4361_ R 427\ 421 420 -
Sales to consumers, total._.__________ 1,123 B 808]. 536 840 .
Residential (inel. house-heating) .. 794|. R 502(_ 280 545 -
Industrial and commereial _..________________ do. 320/ R 299 252 289 .
Revenue from sales to consurmers, total..thous. of dol_.| 149,015 -} 109,536 1 77,386 114, 157 .
Residential (incl. housc--heatmg) ............ do..__| 111,429 o[ 78,500|. 1 52,728 83, 301]. .
Industrial and c(im)mercial ___________________ do....| 36,718 __.____| ... 30,400|..______. o] 24,230 30, 242} -
Natural gas (quarterly):d
(‘uetomors,qond of quarter, total__.__ .-thousands..| 21,183j__ 21,220 21,344} _______ -1 22,027
Residential (incl. house- heating) . _.do....| 19,462 19, 546|_ J19,707| 20, 257 R
Industrial and commereial ... ... ... do.. 1, 696 1,648]_ R 1,611 1,742]. -
Sales to consumers, total 17, 940 13,198] 11,2370 15,243 .
Residential (incl. house-heating) - 7,688 3,755/ B 1,577). R . 602 N
Industrial and commereial .. ... do 9, 599 8,873). . 8,989 . 9,754 -
Revenue from sales to consumers, total._thous, of dol-_| 884,848 575, 082|. _| 410,366 _1 691, 519 -
Residential (incl. house-heating) ... do....| 564,400 314,607|. 166, 266/ - .| 384,838 .
Industrial and commereial ... ... do. .| 304,253 246, 605| .. _ 1|11 828, 550! e 986, 716} - |eeee e
FOODSTUFFS AND TOBACCO
ALCOHOLIC BEVERAGES
rmented malt liquors:
F;;?vduction _____ (} _____________________ 7,918/ 7,949 8,556 9, 551 9,302) 8,370 6,986 6,176 5,638) 6,486 6, 216 5,772 7,809
Tax-paid withdrawals._ 6, 607 7,011 7,239 8 659 8, 886 8,112 7,138 6,475 6,142 6,440 5,388 5,330 6, 902
Stocks, end of month________ ... .________. r10,404] 10,680 11,541| 11,846 11,658] 11,391 10,779 10,074 9, 506 9,162 9,573 9,647\ 10,163
Distilled spirits: .
Produ](?tlon ______________________ thous. of tax gal__| "16,360] 14,688 13,881 r14,137 9, 523 8,747| 15,787| 26,958 21,586 16,024| 13,267 13,753] 15,67} . ...
Consumption, apparent, for beverage purposes
N P PP holF;s I:)f wine gal.. 15,736 14,519 15, 365 14, 975! 13,780 13,753 15, 803 17,792 19, 541 23. 008 12,333 12,949 15,768
Tax-paid withdrawals___...__.__ thous. of tax gal._j " 12,722} r 12,030 11,858 12 056 9, 604 9,805 13,487 15,722 15,883 10,667 8,654 10,007) 13,403
Stocks, end of month__ do._ 864,231| 7 864, 017} 7 864, 001| r 864, 328| 863,503 861,034| 854,556| 848,142| 844, 415| r 840, 716 842, 588 843,285 842, 565
IMPOTES. o eocecoecceememeeee thous. of proof gal_- 1,529 1,604 1,521 1,761 1,389 ,4 2,006) 2,344 , 2,444 1,307 1,374 e
Whisky:
Prod%ction ...................... thous. of tax gal_.| 710,101} 79,800 *9,586 r9 366 5,741 5,057 6, 365 9, 263 11,578 10, 286 8, 239
Tax-paid withdrawals._ do___, 6,271 5,998 5, 748 5,738 4,129 4,898 7,292 8,610 8, 907 6,022 4,742,
Stocks, end of month. . 718,516 718,726) 719, 507 r 720,699} 721,020{ 719,114 715,191} 712,017 710,071| 711,854 708,242
Imports. .o ool thous. of proof gal.. 1,395, , 551 1,388 1,616 ) 2 1,316 1, 2,1 , 891 2, 209! 1,162
Rectified spirits and wines, production, total § §
thous. of proofgal._| 77,406 6,608 r6,875 7,001 5,457 5,304 7,8521 10,036 9, 821 6, 224 4,701
Whisky o L do....} 76,350, r5825 6,008 r6112 4,825 4, 506 6, 957, 8,910 8, 868| 5, 500 4,012
Wines and distilling materials:
Sparkling wines:
Productien f. __ ---thous. of wine gal. . 147 r 108 223 186 59 117 49 85 118 105 143
Tax-paid w ithdra 81 74 95 112 67 97 159 158 192 229 107
Stocks, end of monthi 1,272 1,206 1,418 1, 478| 1,458 1, 449 1,335 1, 259 1,175 1,036 1,072
Imports. . 28, 44 44 41 29 35 53 79, 108 127 30
Still wines:
Produetiony. ... 1,477} r1,404| 71,114 801 936 3,398 26,985 65505 20,795 3. 628 1,926 1, 620 1,945 ...
Tax-paid withdrawalsi ____________ do.._. 12, 353| r10,444; r9,842 10, 469 9,072 9,873 11,8991 12,209 12,726, 12, 698; 9,999 10,123 13,167
Stocks, end of monthf_ ._.____. 159, 748| 7150, 758; 140,525 130,885 123,334 139,287 195 813| 202,620| 192 400] 182,237| 172,024| 160,347
Imports. .. ... .. 582 494 459 332 364 424 544 792 733 402 A0
Distilling materials produced at wineriest..._do__.. 2, 128 486, 593, 5, 501 1,590 9,020 61,975 119,756 40,197 6,212 1, 938, 1,737 3, 204
DAIRY PRODUCTS
Butter, creamery:
Production (factory) . __._..._______ thous. oflb 143,275 141,955 164, 5201 160,855 129,685 100,355 92,600 87,8250 86,835 96,975 107,240| 101,750| 119,380|.___.____
Stocks, cold storage, end of month___ 346,542 375,584) 421,997\ 468,453) 503,921) 508,476 488,618| 463,183 423,347| 378,610| 341,655 314,568 r 311,462 293,156
Cg’rlce Wholesalc, R -score (New York)._dol. per ]b._ . 651 . 58, 577 . 575 . 578 .579 .595 . 600 601 . 608! . 583 . 581 . 579, . 579
cese:
Production (factory), totalf__.___._.__. thous. of Ib._| 120,280| 131,790, 158 515/ 135,035 1271801 109,575| 91,815 85,690 82,530] 89,370| 93,295 90,400 110,940|.
American, whole milki d 91,490] 101, 410| 126,325 124,255 100,160 84, 005 67,135 60, 540 57, 180 61, 150 64, 085 63,450 80, 760
Stocks, cold storage, end of month, total ~do_.._| 450,299| 487,209 521,763 567,541 607,993 613,238 613,146! 595,953| 579,933 548,850 522,676 499, 742| * 493, 433) 499, 527
American, whelemilk_______________ ~do._..| 426,049 460,566/ 494,770| 538,051 572,200 578,765| 580,080 564,533 549,511| 518879] 492 833| 470,002 r462,949) 466,130
Imports. .. __ ... _do._.. 4, 163 4, 851 4,236 4, 510/ 2,562, 2,934 4,972 4, 558 6, 664 511 3, 509 L3117 R I
Price, wholesale, American, single Jaisies (Chl-
CALO) - dol. per 1b__ .383 .375 .370 . 369 . 371 .372 .37 .379 .378 .374 .369 .370 .370 .370
Condensed and evaporated milk:
Production, case goods:}
Condensed (sweetened)__ .. 2, 100 2,480 1, 660 1,738 1, 950 2, 570 1,930 2,175 1, 560! 2,030 2, 625 2,178 2,950| ...
Evaporated (unsweetened) 194, 900] 244, 100{ 315 300 307,500, 265 000( 239,500 188,000 158,750 151,250| 154,500 164,000} r 174,800 230,350( . ...
Stocks, manufacturers’, case goods, end of month
Condensed (sweetened) ... thous. of Ib__ 4,997 5,373 5,242 5,010 4,723 5, 134 4,762 5113 4,934 3,773 4,775 4, 569 3,805!. ...
E Eva{)orated (unswectened) _______.__________ do.__.| 102 634| 127,708 231,456; 320,487| 381, 143| 410,355 410.170] 3$55,473| 290,624 206 5101 143,494| 104,537 97,640 ... _._.
xports:
Condensed (sweetened)_ ._.__.___.._._._____ do.... 56, 77 96 22 89 27 164 267 453 52 53 19 s
Evaporated (unsweetened). ... ____________ do.._. 11,397 8,901 12,312 14,773 13,120] 10,488 11,923 10,526 8,307 8,227 11,373| 14,079 ... .| __._....
Price, wholesale, U. S. average:
- %vapl(l)(rated {(unsweetened) __________ dol. per case._ 5. 69 5.44 5,39 5. 45 5.50 5. 54 5. 55 5. 56 5. 56 5. 56, 5. 56 5. 56 5.57 . ool
uid milk:
Produetion}. ... mil. of 1b..|  10,683] 11.280] 12,999 12,600/ 11,558 10,474 9,360l 9,021 8,474| 8,841 9,105 8,884 10,447 11,264
Utilization in mfd. dairy produets_ . ___...____. do 4,513 4.744] 5,654 5.528) 4,542 3,904 3,272 3,044 2,060| 3,249 35200 3,396 4,005 .. ___
DPricc"l kdealers’, standard grade_..._ dol. per 100 Ih.- 4.96 4.75 4.61 4.58 4.72 4.82 4,96 5.01 . 03! 5.03 4.98 4.93 T4.84 4.71
ry milk:
Production:}
Drywholemilk. . ________ . .. . ___ thous. of 1b.. 6, 025 9, 975) 10, 500 10. 660 8,730 7,175 6, 800 6, 640 6, 100 7,100 7, 250 8, 400
Nonfat dry milk solids (human food)..__.___ do....| 134,800 140,200 166,000/ 155 000{ 112,250\ 83,500 65 775| 66,250 65, 350 84,800§ 95,400, 90,400
Stocks, manufacturers’, end of month:
Drywholemilk . _______ . ______.___ do.... 7,629 8, 692 10, 433 11,956 12,910 10, 783 9, 624 8,415 8, 615! 8, 245 8, 238 8, 712:
ENontfat dry milk solids (human food) ....... do.... 85, 511 83,977| 106, 706] 112,120 91, 505 71. 584 54,159 43, 804 40, 796 51, 250 55, 826 60,918
xports:
Drywholemilk.____.__.________._____.___ do._..| 2,826 4,906 5729 4,322 4,286 4,178]  3,724| 2,821 2,243 3,180 2082 3e16l ... | ...
Nonfat dry milk solids (human food)__.____. do.... 20, 107 4,655 17,231 31,787 8, 080 4,782] 10,445 5, 354 6, 054 13,8301 25,699 2,617 e ae.
Price, wholesale, nonfat dry milk solids (human
food), U. S.average. ....cocoeocaaao_ dol. perIb..| 149 - 146 .143 .142 .145 L1351 .153 .154 .154 . 155 154 .154 AL L,

r Revised. ' Revisions for 1952 appear in the October 1953 SURVEY; those for the 1st and 2d quarters of 1953 are av:

ailable upon request.

§Data beginning July 1954 exclude production of wines and vermouth; for July 1953-June 1954 such productlon totaled 41,000 gallons.

IRevisions for July 1952-March 1953 for rectified spirits, etc.,

shown later.
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and wines and distilling materials appear in the June 1954 SURVEY; those prior to 1954 for other indicated items will be
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S-28 SURVEY OF CURRENT BUSINESS May 1955
Unless otherwise stated. statistics through 1952 and 195}_ 1955

descriptive notes are shown in the 1953 Statistical March . , Septem- ‘;Iovem f)ocortf . -I;[:br 11 e e

Supplement to the Survey ‘ arc April May ‘ June July | August ber October ber bor ary ary March April

FOODSTUFFS AND TOBACCO—Continued
| ! i
FRUITS AND VEGETABLES . i ]

Apples: ;
Production (crop estimate). .. ___......thous.of bu._| ... i e e e RIS 13 N1 [ IO SO
Shipments, carlot ...no. of carloads.. 3,061 r2395 1,806 848 r 501 197 v834| 3,435 r2,7871 r 2 896 2,471 2,413 2498 2 158
Stocks, cold storage, end of month.____ thous. of bu_. 6, 095 3,267 1,302 440 162| 245 6,959 30,806 30,995/ 24,878} 18,975 13,194 7,793 4.129

Citrus fruits, earlct shipments_________ no. of carloads._| r10,705] ~ 11,214 r11,418 +9,217| r6,607 r4,743) r4,4220 r5027 7,260 r11,610 9,445 8 678 9 303 8, 907

Frozen fruits, juices, and vegetable: i !

Stocks, cold storage, end of mont !
Frofts. .. oooooceii _..thous.of Ib. | 253.404) 210,331 199.380) 221,638] 336,630| 374,543 399,606 413,657 399,410, 377,950] 348,163 309,152y r3,216 222,172
Froit juiees. oo el do_...| 7367,784) r 432,475 r 528, 678 500.819| 458,007 r 401, 550| 338,537| 294,319, 253,837 248,001 296,333 357,503 v 386, T2(i§ 415,222
Vegetables. ... . do. .| 512,867) r 469, 983| r 445, 851] 443,724] 492, 594| 602,309; 698,084/ 709,915 689,266; 649,321} 576,981 505,428, r 6,005 422,162

Potatoes. white:

Production (crop estimate) ... ___.._._ thous.of bu. [ .. 1 e oo b 11 3B5,089). .l P L
Shipments, carlot.___ . __._______.._. no. of carloads__| 723,937 r 19,664 720,529 = 21,142 r 12,549, r 11,887 r14,864] 15,992 r12,788| r 14,141 18,281 r 16,750, r 22,408 20, 742
Price, wholesale, U. 8. No. 1 (New York)
dol. per 1001h__ 3.081 3. 500 3.981 3.375 4. 054 4.835 3.089 3. 400; 3. 663 3. 698 3.225 3. 342 3.751] »7.170
GRAIN AND GRAIN PRODUCTS

Exports, principal grains, including flour and meal

Barl thous. of bu__ 23,484]  30.062] 32,625 27,907 31,570 r26,962 21,842 29,743] 29,305 41,106] r35658 43,207| _______ .l .. . ..
arley:

Production (crop estimate) S SRS RS I R 1370,126). .. _____ [ (N (.
Recelpts, principal markets__.__.__._.____..... do.... 8, 566 7,594 6, 531 7,685 ],238) 28,856 17,168 14,376] 15,140[ 10,070] 16,321 , 075 10,311 7. 140
Stocks, domestie, end of month:
Commercial do_.__ 8. 9'2""» 7,119 6, 500 9.121 11,932 20, 050 23, 495 24, 258 26, 946 27,517 27,141 23,121 21,184 19,701
Onfarms. _.o.ccoacaaoo 75,5311 . 2352900 .. ... 226,695| - __|-eenoo- 165, 805{. .. _____ e 117,47000 ..
Exports, including malt 526 R406; 872 2, 507, 4,927, 1,825 2,7 3, 214 3.160 4,201 1,326 3,761 ... N
Prices, wholesale (Minneapolis): N
No. 2, malting. oo ocvce e acicaaaae dol. per bu__ 1.483 1, 505 1,518 1.490 1.456 1.397 1. 429, 1.454 1. 456 1.420 1.441 1.431 1.439 1. 443

p No. 3, straight_ e .. do__... 1.374 1. 396 1. 456 1.375 1.323 1.290 1.328 1.378 1.364 1. 290, 1.350 1.413 1.342 1. 342
orn:

Production (crop estimate) ..._._._.__..___ milof b [-eeooeoefoiinn bl e G 2,065 bl b
Grindings, wet process _thous. of bu.._ 11, 466 11,1271 10,263 10, 326 10,041 10,609 10,918/ 12,163 12,102| 11,670 10, 954 10,836]  11,949| .
Receipts, principal markets__.____._.....__._. do___.| 24,741| 22,798f 25,835 25151 24,105| 20,369{ 21,352{ 21,371| 53,835 30,975 27,831} 19,423 15.530|........
Stocks, domestie, end of month:

COMMOTCIAL. o« o e oo do.__.| 33,793] 21,704 16,984| 15945 12,866/ 14,831 18,052{ 20,560{ 50,873 60.218] 62,809 63,192) 56,511 46,385

Onfarms.._._._. _.mil.ofbhu__| L473.71 .| ... 089.8 ... .1 2850, 80 e feemoenes 2,070.2| .. 1,410.0(... . ...
Exports, including _thous. of bu.. 7.712 8,221 7,101 5,008 5,185 6,912 3,629 4,977 3,853 9, 569 7,226 9,840 ... -
Prices, wholesale:

No. 3, yellow (Chicago). ... o_co.. dol. per bu._. 1. 560 L.571 1. 585 1.610 1.614 1.652 1.639 1. 540 1,481 1,522 1,524 1.495 1.463 1. 460

Weighted average, 56 markets, all grades__.__ do.... 1.502 1. 504 1. 532, 1.577 1. 581 1,610 1.601 1. 522 1.462 1. 450 1. 448 1. 434 1.3% 1.439
ats:
Production (crop estimate) ... __...._.._. B 031 TR 0 T O e L e T T T PLB00F .l .
Receipts, principal markets . _.....__.. thous. of bu.__ 4, 886 4, 602 5,818 7,241 16,842 7,840) 10,510] 12,704 8,193 7.159 .
Stocks, domestie, end of month:

Commercial do.... 8, 648 4,750 4, 600, 4,872 11, 729 19,992 20,055 20, 448 20, 499, 17,887 15, 866

n farms. .o oo | 202,778 ... | 922,637) ... 553,252(... . ...

Exports, including oatmeal do_.__ 363 227 18 209 217 701 1,862)  1,260| ... - .
Price, wholesale, No. 3, white (Chicago) dol. per bu.. .781 792 770 763 . 708 - 839 . 814 L7907 7 712

Rice: |

gn;{}not}on (crop estimate).._...._ thous, 0f bags Q. f-===nnv==femmmmmeofooem oo e 158,858 . |
alifornia:
Receipts, domestie, rough_____.._____ thous. of Ib__| 118,669] 84,516] 61,873] 52,410/ 36,656, 11,471] 10,373} 145,678 03,881] 85 457 31,045 129,028] 125,049 119, 108
Shipments from mills, milled rice. ._..______ o...| 78,605 66,150{ 48,757{ 36,159 29,573 28,807 7,676] 36,349{ 20,233{ u3,125] 28,480} 70,745 133,373) 101,450
Stocks, rough and cleaned (cleaned basis), end ~
ofmonth_ .. thous. of Ib..| 59,246| 54,741F 47,454] 43,304| 35,968) 13,287| 11,861| 66,674] 96,857 117,630 109,027} 127,276] 85,952 67,491
Southern States (Ark., La., Tenn., Tex.):
Receipts, m“g}g' at mﬂlsj_ . I _____ )t hous. of 1b_ . 84, 161 36,832 37,382] 51,924 48,2171 447,848[1,113,665! 721,4121 173,728; 62,941 50, 954 61, 315 58,400). ...
Shipments from mills, milled rice _ ._____.__ do._..| 161,955 100,069] 124,217) 102,436] 118,400| 172,842| 216,034] 197,656, 121,645 98,056] 113,344; 112,015 133,727).....
Stocks, domestie, rough and cleaned (cleaned
basis), end of mc’)nth € ~ Jng _oflb_. 654. 6 573.7, 390. 6 327.3 272.0 361.3 821.8| 1,071.8/ 1,049.6 9R7. 9 0916. 5 784, 8, 653.8) ... ..
Exports. ..o 162,158] 88,483 102,422 47,048 42,2291 74,435 112,973] 98,694 63, 983 44,623 42, 515 25,001, ... __ .
Price, wholesale, he J._dol. per 1b_. .093 . 090 . 090 . 085 . 086 .075 .074 . 083 L0904 094 . 09 . 094 .04 ». 105
Ri;e: duct t te) h f b 23, 688 29, 345
roduction (crop estimate) . ___ L3 o Y 1 T e B B B L L I L - P23,688) ol 329, 3
Receipts, prgnciga] markets_ .. ____ 0. 231 667 921 1,684 1, 006/ 1,310 853 1,042 1, 108 921 1,296 419 208|-o..
Stocks, commercial, domestic, end of month.__do____ 9, 311 8,963 8,782 8, 445 11, 708 12,115 12,047 12,161 11, 662 10, 94¢ 8,984 9,374 8,779 8,498
Price, wholesale, No. 2 (Minneapolis) .. .dol. per bu.. 1.151 1.118] 1.101 1. 061 1. 250 1. 27. 1.428 1. 370; 1.321 1. 300 1. 420 1. 396 1.322 1.246
Wheat:
Production (crop estimate), total.___..__. DY) ] O O e EETTET T EEPEEEERE, PRGN ISP . 1969, 8
Springwheat____ ... ..o do.... 1179.0
RWint':enr w};eat”i.__._ T do___. sal s il 55 % '2292-22
eceipts, principal markets._ .thous. of bu_. 2 9 , 20 ,482;.
Disap%eargnce_g ______________________________ do....17208,298) . .. | oo 228, 245(. . ... 195, 401 r 211,230 254,125
Stocks, end of month: .
Canada (Canadian wheat) ___._____._....___ 354,795 348,139| 339,201 349,007 379,215 365, 638| 335,421 354.877] 3857,151] 348,267| 333,891
United States, domestic, totald® | T2l BO0LY . 1,676.61 . ... 1,465.91 .| ________ 1,212.4
Commerecial - - - oo T7| r298,934] 295,000 291,191 2296,715 394,609 414,580) 422,772 374,366] 366,942] 356,237 r 351, 913
Interior mills, elevators, and warehouses .
thous. of bu__| 7380, 137 . .. .| __...... 2 331,619 539,152 __.._... 7 518, 051 428, 636
Merchant mills. ... oo oooee do.._.| 104,778 ... 2 63,829 158, 981} r126,382). .. 101, 468)
On farms | T296,898] . - 299, 038 420.474|. o ..__. 315, 689 207, 920
Exrorts, total, including flour. _...___.__.____. do____ 14,877| 20,768 24,535 20,002 20,886 17,952] 15,075 20,924] 21.603| 26,193| 24,455] 27,924|......___._.......
Wheat only . oo do... 11,677, 17,249] 21,524 17,089' 17,370) 14,960 12,074} 17,082 17,527} 22,331 21,036, 23,846\ __._ .. |.........
Prices, wholesale:
No. 1, dark northern spring (Minneapolis)
dol. per bu._ 2. 602 2.620 2. 669 2, 642, 2. 643 2.578 2. 695, 2. 747 2.708 2. 758 2,729 2. 756 2.708; 2. 668
No. 2, hard winter (Kansas City)-..... do..._ 2.417 2.447 2. 370, 2.153 2.324 2. 352, 2. 3891 2.411 2.439 2.465 2.443 2.410 2.456, 2. 461
No. 2, red winter (St. Louis) . . ... do...| 2327 22100 2105 1.852) 1967, 2.101]  2.162]  2.147}  2.266] 2,280 2.338]  2.230, 2205  2.204
Weighted avg., 6 markets, all grades. _do___ 2. 545 2. 589, 2.544 2.293 2. 358 2,578 2. 659 2.678 2.672 2.646 2.635 2. 6101 2. 603! 2. 593

r Revised. » Preliminary.

1 December 1 estimate of 1954 crop.

2 Old crop only; new grain not reported until beginning of new crop year (July for barley, oats, and wheat; October for corn).

Q Bags of 100 Ib.; prior to the October 1953 SURVEY,

data were shown in thous. of bu. of 45 Ib.

3 May estimate of 1955 crop.

&The total includes Wheat owned by the Commodity Credit Corporation and stored off farms in its oWn steel and wooden bins; such data are not included in the breakdown of stocks.
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May 1955 SURVEY OF CURRENT BUSINESS S-29
Unless otherwise stated, smtisticshthlig%hs‘lzfz ;m} 1954 . 1955
descriptive notes are shown in the istical - 3 - . R -
Supplement to the Survey March | April | May | June | July | August Segteerm October | No;eerm D%’;,m Jgrnyu F:;’;“ March | April
FOODSTUFFS AND TOBACCO—Continued
GRAIN AND GRAIN PRODUCTS—Continued
Wheat flour:
Production:
Flour.. ... ... thous. of sacks (1001b.)__ 18, 871 17, 217 16, 085 18, 041 18,022| 18,786 19,733; 19,688| 19, 216 19,174 19, 156 17, 714 19,884| ...
Operations, percent of capaclty. ... 3.5 77, 80.4 88,2 88.0 85. 78. 3 83. L1 7 | PO,
Offal _short tons 376 594 339, 250 327 804 363 478 361,056 380,751| 397,086| 397,719 387, 185 382, 856 384 216 356, 211 394,156 _..___
-.-thous.of bu.. 43 729 39 874 38 582 41,913 1, 902 43 752 45,8468| 45,805 44, 656 44,524 44 567 41,186] 46,104 ____.__.
Stocks held by mills, end of qu:
' Thous, ofsacks (1001b.) .| 4,470 .| 40460 .| 5,282 | 4,668) e 4T .
Exports.._..... Gy do._.. 1,373 1, 510 1,292 1,289 1, 510 1,284 1, 288! 1, 649 1,749 1, 658, 1,467 b P £ IR S
Prices, wholesale:
Spring, short patents (Minneapolis)
dol. per sack (1001b.) .. 6. 355 6. 400 6. 510 6. 765 6. 960 6. 685 6. 830 6. 925 6. 940 6. 910 6. 755 6. 650 6.805| 76.645
‘Winter, hard, short patents (Kansas City)..do-... 6. 055 6.035 6.135 6.145 6. 050 5.995 6.175 6. 295 6. 235 6. 325 6. 205 6.025 6.095| »6.060
LIVESTOCK
Cattle and calves:
Slaughter (federally inspected):
Calves thous of animals__ 660 598 561 622 640/ 649 706 738 694 639 563 517 660
Cattle____.__ R do._.. 1, 511 1,47 1,439 1, 570 1, 622 1, 635 1,638 1, 616! 1,602 1, 583 1,521 1.313 1, 524
Receipts, prineipal markets.___.______. _do..__ 2, 337 2,048 2,165 2,316 2,298 2,736 2,878 2, 993 2,980 2,177| 2,322 1,767 , 086
IS;'hlplneni‘,]s,lfee(]iery to 9 corn-belt States.___..._ do..__ 220 217 181 130 174 314 540 939 815 355 294 171 212]
rices, wholesale:
Beef steers (Chicago) . _..._____.___ dol. per1001b__ 22.88 23.77 23. 54 23.49 23.47 23.71 25,00 25.42 26.11 26. 21 26.12 24. 46, 24,12
Steers, stocker and feeder (Kansas City).._._ do_._. 19,81 20, 62 20. 44 18.20 16.12 17.88 18.10 18. 84/ 19. 63 19. 23 20. 40 20. 46 21.28
B Oalves, vealers (Chicago) .. ... do._... 26. 00 26. 00 23.00 21.00 20.00 21.75 22. 00, 22. 50 20. 00 21. 00 27. 00, 29. 00 25. 00
ogs:
Slaughter (federally inspected) .. __thous. of animals.__ 4,554 3,853/ 3,380 3,453 3,325 3,852 4,743 5178 5,841 6,119]  5,619] 4,638 5491
Receipts, principal markets. ... ._________. do.... 2, 450, 2,073 1, 909 1, 993 1, 900] 2,251 2, 496 2, 746 3,308 3,315 3,183 2, 587 , 924
Pa esp Pi s y y s
ces:
‘Wholesale, average, all grades (Chicago)
. i " dol. per1001b.. 25. 63 26.75 24. 79, 21.43 19.75 20. 501 19. 51 18. 66 18.39 16. 97, 16. 51 15.91 15.90 16. 48
og-corn price ratio
&h bu.dolf cor}‘)n equal in valae to 100 1b. oflive hog. 17.2 18.3 17.5 14.6 4.1 4.1 12.9 12.7 13.6 12.2] 12.1 11.7 11.3 12.2
eep and lamhs:
Slaughter (federally inspected) .. ._thous. of animals__| 1,149 1,006 1,045/ 1,200 1,209\  1,207| 1,290]  1,291| 1,160 1,167] 1,223 1,080 1,244 1,180
Recelpts, principal markets_.______________.__ do_.__ 1,128 1,203 1,133 1,193 1, 140, 1,301 1,806 1,841 1,323 1,192] 1,334 1,029 1,166{ .- _____
%h}pmenths,lfeet}er, to 9 corn-belt States_..._.._ do.._. 188 202 147 90 100 248 631 539 344 185 226 135 1201 .-
rices, wholesale:
Lambs, average (Chicago)......___ dol. per1001b__ 24. 25 27.75 25.88 24,00 21, 25 19.50 19, 50, 19, 38, 19.75 19,25 20. 88 21.75 22.75 21. 50
Lambs, feeder, good and choice (Omaha)__._do.__.| 21.44] 2281 (9 ® O] 17.67 17.46] 17.50] 17.70] 18.05] 20.22| 20.75 20.97} 19.83
MEATS
Total meats (including lard):
Production (inspected slaughter) _ _______. mil.oflb..| 1,772} 1,609 1,563] 1,683} 1,641 1,673} 1,796 1,807 2,026| 2,120 1,993 1,665 1,962_______.
Stocks (excluding lard), cold storage, end of month
mil, of 1b._ * 730/ 706 653 605 530) 467 443 r 477 638 800 844 837 835 823
B Eézpo:rits.._.1 ___________________________________ do.._. 33 59 64 47 48 43 41 65 78 81 75 [11)) S PO
eef and veal:
Production (inspected slaughter)_._____ thous. of Ih..| 886,1821 828,506 838,154 905 204 920,803| 919,606, 917,746] 924,790| 901,498 912,239| 883,371| 760.473| 890,867| ...
Stocks, cold storage, end of month._. 186,362 160,002 138,622| 127,141| 122,333| 126,183] 121,290| r 137,159 177,078| 208,380] 193, 580| 166,014| r 154,349 142,836
gfice S holesate beet, fres if-éfééi_ééiééés_ésmc%o e 840 4,464 1,250 3 2,198 ,650f 3,079  2,346| 3,280 6,718 6,993 S
0
L (?,06'7(100 Ibs) ¢ (New York).._______ —_dol'perlb..|  .392|  .308|  .408]  .405|  .417|  .414|  .438] . a43]  .450]  .455]  .a60|  .449)  .435] .47
amb and mutton:
Production (inspected slaughter).__.___ thous. of Ib__| 55,672 52,1901 48,262 51,950; 52,385 53,001| 55324| 56,119 52,466 54,704] 58,810] 53,174| 61,429 __...__.
Stocks, cold storage, end of month_.____.______ do 9,445 8, 897 8,135] r8,709f 7,780 7,867 7,359 7,741 8, 518 9,714 8, 767 8,743| 9,089 9,715
Pork, including lard, production (inspected slaughter)
Pork, excluding lard thous. of 1b._| 830,303 727,839 676,700 725,640/ 667,645 700,093 822,728 915 733|1,071,719l1,153,238|1, 050,606 851,694(1,009, 567| ... -
O] ng :
Production (inspected slaughter)_._______.____ 628,446) 547,809] 505,239 538,002] 491,002) 526,732| 622,033| 681,660; 799,131} 843,809| 771,981| 628,102 749,899 ... ... ..
Stocks, cold storage, end of month - 418,283 420,017| 384,643| r 346, 765} r 283, 541, 228, 738] 215,057| 233,612 340,874] 448,645| 504,624] 530, 537| * 543,929 541,686
1]gxports.].j. e 3 4,200 3,658 4,016 5,422 3,779 4 4,995 6,692 4,037 4,843 (i N .
Tices, wholesale:
Hams, smoked, composite. ____.____.__ 1. perlb_. . 660 671 . 669 . 646 . 611 . 630 . 553 .521 . 546 . 556 . 536 . 479 .479| ».506
Fresh ]oms 8-121b. average (New York)_.__do___, . 540 L5714 . 626 . 587 . 598 . 534 . 513 . 450 . 459 . 412 . 431 .425 . 422 .453
Production (inspected slaughter)__.____ thous. of Ib__| 147,106| 131,394| 125254/ 137,360 129,394 127,058| 146,772| 171,156] 198,822 225 859] 203,886 163,743 189,884
Stocks, dry and cold storage, end of monthi.__do..._| 78,945 74,024| 69,278 5,680 58,065 47,818; 50,460 51,349 75,160{ 104,125 124,391| 137,882] 137,357
EXpOrts. ... ... _________________ do. 23,359 42,042] 50,908 33,365 29,808 ,047| 25,344 46,022 55,013] 57,324 54,807| 47,283.._._____
Price, wholesale, refined (Chicago).__... dol. per b . . 208] . 233 . 205 . 190 . 205 .213 . 208 .185 . 190 .173] . 163 . 153 . 156
POULTRY AND EGGS
P eceipts, 5 mark 41,189| 39,205] 43,216| 47,303 42,779
eceipts, s markets_ ... _........_.__. thous. of Ib_. 2 f 47,532)  85,555| 64,612 r74,024f 64,7441 40,480| 36,267 39,349| 40,666
%‘,‘;;?;‘Sv v(;(;]]g] :tolreagell e“df"‘; ;lnongh _____ . 1\(11 - 217,456| 184,743 167,499 151,147 141,651) 146,651| 188,417| 275102 201 504| 260,863| 251,206| 211, 258| » 162, 472} 128,271
Sa. ve IOWIS, eavy type. 0.
o (CRICREO) - — - oo dol. per Ib... .300|  .220  .240|  .180|  .183  .185|  .175]  .160 .180 1750 r.188 .243]  r.280| ».240
gs:
Production, farm_________._._ ... __.___ millions. _ 6, 621 6, 300] 6,125 5,317 4, 850, 4, 648 4,694 5, 085 5, 166 5, 589 8,771 5, 518 6, 584 6, 529
gziggqegcgoﬁrggﬂgtgig%ﬁa“ﬁh - thous. of Ib..| 3,140 3,156 8,178] 2,308| 1,869] 1,215 953 792 900] 1,336 1,919| 1,002) 2,357|-...._.
b 0 N
Shell. ... thous. of cases_.| 7442 728 1,348 1,639 1,435 1,081 833 636 325 193 235 28|  rqrel 1,177
o gggz‘%_ B — ié}?gé'(é'ﬁfc'a{édithous' of Ib..| 91,9400 136,488| 166,983| 186,180| 180,777| 160,707 138,784| 117,958 4,658 74,928 66,245 62,517 83,672 124 534
’ ’ ’ dol.perdoz..|  .403|  .3sof  .355 .35  .307]  .s08|  .427|  .e00{ .38  .317]  .334]  .422] .410] .373
MISCELLANEOUS FOOD PRODUCTS
ggggeacg;og:go gg;xrlltsl_facturers’ salest...thous.of dol..| 83,931 74,768 59,390 61,415| 48719 5,541 103,120 101,740 115330 99,814] 84,645 85,277 83,611[. ...
Imports (inel. shells) .. __...__..._._____ long tons__| 11,905/ 14,265 11,991| 22,215 17,485 12,516] 14,501 11,861| 17,024 27,181
o rices, wholesale, Accra (New York). - dol. per Ib. 'ais| o9 639 eas| ese| ors| ear| nam| ol e il Pl
offee:
Clearances from Brazil, total 1,409 1, 060 454 468 599! 522 932 1.
To United States..._.__... 705 7485 183 146 266 119 493 Soe| 1 ?gg 1,g§§ 420 993
Yimbl(% supply, United States_ d L 'gig L g?:g L (ligé . 832 941 820 765 695, "703 799) 729 776
MPOrtS. e 0. 2: 250 980 878 660
Price, wholesale, Santos, No. 4 (New York) ’ ’ ’ ! 871 1,242 %084 1,694 1,338
dol. perlb__ . 858l .870 .855 .870 . 883 755 .78 . 700 .720 . 685 . 670 . 545

r Revised.  » Preliminary. 1 No quotation.

{Revised series. Compiled by the U. S. Department of Commerce, Bureaw of the Census, representing factory and warehouse stocks of rendered and refined lard; data prior to June 1952

will be shown later.

{Revisions for 1952 and January~-May 1953 are shown in the August 1954 SURVEY.
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SURVEY OF CURRENT BUSINESS

May 1955

Uﬁless otherwise stated,hstatistics through 1952 and 1954 1955
escriptive notes are shown in the 1953 Statistical Se
; ptem- Novem- | Decem-| Janu- { Febru- .
Supplement to the Survey March | April May June July | August ber October ber ber ary ary March | April
FOODSTUFFS AND TOBACCO—Continued
MISCELLANEOUS FOOD PRODUCTS—Con.
Fish:
Landirngs, fresh fish, 5 ports.________ thous. of 1b__ 41,265 41,524 59,452 75,834 84,605 73,274| 47,478 48,307| 35,270 25,716 20,787 27,170\ ______._| ... .__
s Stocks, cold storage, end of month.__..___.____ do__..| 112,288 110,328) 118,806 140,009 163,697 190,538 202,228| 204,722 206,437 194,338] 175,001] 150,471 128,115 ____.__
ugar:
Cuban stocks, raw, end of month
thous. of Spanish tons..| 3,701 4,341 4,316 3,991 3,712 3,262 2,812 2, 637 2, 447 2,037 1,712 2, 513 4,288 4,688
United States:
Deliveries and supply (raw basis):
Production and receipts:
Production_..______________________ 27,365, 51,311 60,519 56,392| 44,495 96,464] 131,000 601,2131 797, 114| 549,214 149,465 43,747
Entries from off-shore___._ 522,494 762,870 617,552] 598,368 544,041| 759,214 471,248| 426, 504| 202,728; 215,436 317,409 443,730
Hawalii and Puerto Rico 147,957 287,257 181,301| 190,496| 159,787 228 ,846| 200,094] 283,327 134,861( 146,234 , 065 102, 247
Deliveries, total..______._ _.do..__| 823,814{ 574,426| 659,133| 808,299 772,780 792,402 792,383 642 314| 636.664| 671,196 r 570, 000/ r 572, 995
For domestic consumption. . _......_.__. do..__| 822,844| 569,756/ 655 707| 807,168 770,000; 792,000{ 788,000 642,000| 633,207 669,122] r 568, 000| r 569, 723,
For exXport. ..« do__._. 970 4,670 3,426 1,131 2, 780 402 4,383 314 3,457 2,074 2,468, r3,272
Stocks, raw and refined, end of month
thous. of short tons__ 1,479 1,625 1,625 1,484 1, 239, 1,108 929 1,261 1,748 1,927 1, 889; 1,823
%&‘Xpori‘,’;s_;);l ............................. short tons.__ 276 1,039 291 458 439 439 474 351 467 690 583 541
mports:
Raw sugar, total. ________________._________ do....| 363,956 428,7121 331,129| 370,023| 285,305 333,189| 282,688 155,555/ 118,165 101,403] 329,562; 303,089
......... do 282, 5750 202, 5221 227,304| 201,573 165,368 231,7821 160,492 120,246] 77,843 87,990 263,644, 229,478
From Philippine Islands. 81,336] 136,185 103,825 162,623 115,160 96,432) 86,036 35,309 29,774 3,051 65, 840 73, 616
Refined sugar, total..__._. 54,938 51,375 57,212| 60,048; 64,165 40, 555 2, 585 2, 492, 859 679] 23,063 42,861
From Ouba ______________________________ 50, 062 45,753 52,728 50, 110 60, 669 39, 455 540 640, 103 50 14,144| 30,933
Prices (New York)
%ag, vgholesale ...................... dol. per1b.. . 063 .062 . 061 . 061 . 062 . 061 . 060 . 059 . 062 . 060 . 060 . 060
efined:
Retail @ oo oL dol. per 51b.. . 499 . 503 . 502 . 502 . 502 . 500 . 502 .498 .498 497 . 498! . 497
‘Wholesale. _--dol. perlb_. . 086 . 086 . 086 . 086 . 086 . 086 . 085 . 085 . 085 . 085 . 085 . 085
Tea, IMPOrts oo ccicaciccmeo thous. of Ib__ 10,783| 17,589 13,984 9, 828 5, 786 5, 765, 7,114 6, 599 7,175 8,494 10,198 10,225
TOBACCO
Leaf.
Production (crop estimate).._.________._._ J4vE1 S0Y 3 | TR (PRI SURRPN FIUUPVIPUIN PSP IPUIUEIIN SO POUNSRIPRISN MIPRIIN RS L R0114) (RS ISR SRR MO
Stocks, dealers’ and manufacturers’, end of quar-
ter, total mil.of Ib__ 4,242 | 4,773 __
Domestie:
Cigarleaf ________ do_.._ b1 § D RIUY P
Air-cured, fire-¢ cured, and miscel-
laneous domestic.. . ... _.____ mil. of 1b.. 3, 7551 4,269 ___._
Foreign grown:
Cigarleaf . oL ) 2] I I ) SR SRR 17 17) oo
Cigarette tobacco do 183 | 167) | 149 186) . _____
Exports, including scrap and stems_____ thous. of Ib_. 21,7150 27,560 28,503 26,787 28,964 29,262 59,066 39,278 30,927
Imports, including serap and stems______._.___ do.._. 9, 133 9, 531 8, 699 9, 188 8,280 10,300 9, 849 , 640 8, 699
Manufactured products:
Production, manufactured tobacco, total do__._ 18,476 17,369 17,243; 17,883 14,557) 18,363] 18,866 14,556 16,251] 15,698
Chewing, plug, and twist____________._ do__._ 6, 865 6,723 6, 906 7,435 6,411 7,196 7,105 5, 689! 6, 536 6,011
Smoking_ . _do____ 7, 900 7,356 7,030 6, 953 5, 962 7,612 8, 361 5, 764] 6, 516 6,377
Snuf el do__._ 3,711 3, 290 3,307 3,495 2,184 3, 555 3,399 3,017 3,193 3, 104 3,199 3,309
Consumption (withdrawals):
Cigarettes (small):
Tax-free _ el millions. . 2, 865 2,485 2,487 2,798 2, 759 2, 501 3,395 2,472 3, 208 2, 805 2, 644/ 2, 516
Tax-paid.._. o . do 32,205 30,499 31,863 34,908 28,959 34,568 31,964] 31,503) 29,699 26,6513 30,438) 28,655
Cigars (large), tax-paid§ thousands..| 476, 514 445,991 483,650| 510,197 434,978 526,817 503,475 501,498) 573,184| 425 958] 408,334 399,885
Mannfactured tobacco and snuff, tax-paid$§
thous. of Ib__ 18,0791 17,402 16, 944 17,643 14,275] 17,902| 18,487 17,218) 16,790 14,842) 15924] 14,968
Exports, cigarettes. .. ... __._____. millions__ 1, 252 1,415 1, 339, 1, 310 1,273 1,006 1, 200 1,342 1,432 1,399 1, 109 1,447
Price, wholesale, cigarettes, manufacturer to whole-
saler and jobber, {. 0. b. destination
dol. per thous.. 3.938 3.938 3.938 3. 938 3,938 3.938 3.938 3.938 3. 938| 3.938 3.938 3.938 3.938, 1»3.938
LEATHER AND PRODUCTS
i
HIDES AND SKINS
fmports, total hides and skins._..__._____ thous. of Ib__ 9,372| 13,492 14,633 11,554 10, 491 10, 842 8,879 8,713 9, 560 7, 125] 9, 227 9217\ .
CaMand kipskins___.._.________ --thous. of pieces__ 54 26 101 153 161 63 106 142| 147 55, 91 17 .
Cattle hides.._._.____________._ 50 13 10 33 38 46 13 23 109 45 51 58| .
Goatand kid skins_._____________ - 1,839 2,440 2, 268 2, 166 2,163 2, 265 2,414 1,876 2,365 1,836 2,513 L7ou L.
Sheep and lambskins_._____._________________ do-.._ 2,158 3,288 3,757 2,219 1,538 2,213 1,097 909, 901 628 986 1L,576) |
Prices, wholesale (Chicago):
Ca]fskins packer, heavy, 914/151b__. ... _.. dol. perlb.__ .413 .413 .475 . 455 .425 . 350 .300 .325 350 . 325! .325 .375 . 400 », 490
Hides, steer, heavy, native, over 531b_____..__ do.... .108 .108 .128 .118 .123 .133 .123, 113 123 . 098] . 108 . 108 .105 ».118
LEATHER
Production:
Calf and kip thous. of skins. - 762 712 706 751 634 783 730 787, 945 986 956,
Cattle hide__ thous. of hides_. 2,117 2,039 2,016 2,038 1,643 2,010 1,959 2,009 2,071 2, 189 2,109
Goat and kid thous. of skins_. 2,732 2,149 2,124 2,477 2,078 2,121 1, 920 1,951 2,078 2, 186 2,197
Sheepand lamb. ... . ... do.._. 2,219 2,001 2,172 2,141 1,613 2,320 2,036 1,873 1, 959 1,923 1,923
Exports:
Sole leather:
Bends, backs, and sides.__......_._._ thous. of b_. 27 78 93 48 90 23 33 50 66 61 34
Offal, including beltingoffal ________________ 29 58 15 116 39 37 6 18 48 39 19
Upperleather ... _________ thous. of sq Tt 2,733 4, 950 3,779 2,951 2.728 3,183 3,723 3, 360 3, 592 3, 574 3,224
Prices, wholesale:
Sole, bends, light, f. 0. b. tannery.__ ... dol. perlb__ . 660 . 660 . 690 . 680 . 670 . 650 . 635 .628 600 . 5085 . 595
Upper, chrome calf, B and C grades, {. 0. b. tan-
FITE) 2N dol. per sq. ft.. . 950 . 962 . 985 . 988] . 988 . 955 . 908 . 863 .898 . 877 .870
r Revised. » Preliminary.

t December 1 estimate of 1954 crop.

&'Revisions for 1952 are shown in the April 1954 SURVEY,
Q Data represent price for New York and Northeastern New Jersey.
§Revised to represent data based on number of stamps used by manufacturers; revisions prior to May 1952 will be shown later.
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May 1955 SURVEY OF CURRENT BUSINESS s-31
Unless otherwise stated.h statistics throughsl%Z a.ndl 1954 1955
descriptive notes are shown in the 1953 Statistica j R i . N .
Supplement to the Survey Mareh | April | May | Tune | July | August Se%te‘;m October N%‘:;m D%o:rm Jg;‘;} Feal;;u Mareh | April
LEATHER AND PRODUCTS—Continued
LEATHER MANUFACTURES
Shoes and slippers:{
Production, total . ______.___________. . of pairs. 49, 812f 44,675 38,850 43,533 41,051 48,523] 42,795 42,883 41,630, 44,165 48,424 48,971 57,308(___._._..
By types of uppers:
All leather. do___. 39, 508| 34, 440 31,7131 36,135 34,290 39,808 34,217| 34,016| 32,797| 36,426]. |- foecoooofaioiiool
Part leather and nonleathel 10,304| 10,235 7,137 7,398 6, 761 8, 625 8, 578 8, 867 , 833 33! U IS RPN IO
Shoes, sandals, and play shoes, except
Btol?l-d— ......................... thous. of pairs__ 45,704) 40,401 35,059 38,772| 36,154| 41,737 35,787 35349] 34,763 39,039 45,477, 45,322) 52, 611|..___.__.
y kinds
Men’s . i 8, 579 8, 060 7,140 7, 812 6, 783 7,848 7, 608 8,089 7,876 8,934 9,041 8,928 10,037|._._.____.
Youths’ and boys’_. 1,732 1, 563 1, 627 1,734 1, 658 1,953 1, 685 1,621 1,451 1, 585 1,914 1,851 2,244 ____.__.
Women’s......_...._.. 25, 301 22,300 18,656 20,7221 20,791| 23,065 18, 351 17,611 16, 621 19, 606] 24,605 24,876| 29,405| ________
Misses’ and children’s_ 6,372 5,307 4,873 5,370 4, 856 6,122 5,513 5,262 5,733 6,345 6, 432 6, 444 7,0900 ..
Infants’ and babies’. 3,720 3,171 2,863 3,134 2, 066 2,749 2, 730 2,766 3,082 3, 469 3,485 3,223 3,835 . __.__
Slippers for housewear. .. 3, 560 3, 682 3,359 4,346 4,561 6,315 6, 447 6, 939 6, 427 3, 757 2,429 3, 098 4,205 . _.__
Athletie _.__._________ 274 284 268 280 228 293 288 331 290 337 331 337 370 ...
Other footwear 274 308 164 135 108 178 273 264 150 132 187 214 202 ... __
Exports. ... _______ ... - 370 484 272 306 280 347 367 403 328 283 303 372 |l
Prices, wholesale, f. 0. b. factory: .
Men’s and boys’ oxfords, dress, cattle hide upper,
Goodyearwelb.___._____________.__ 1947-49=100__ 110.3 110.3 110.0 110.0 110.0 110.0 110, 0, 110. ¢ 110.0 110.0 110.0 110.0 110.0 110.0
‘Women’s oxfords (nurses’), side upper, Goodyear
welt . e 1947-49=100__ 117.5 117. 5] 117.5 117.5 117.5 117.5 117.5 117.5 116.8 116. 8| 116.8 116.8 116.8 116.8
‘Women’s and misses’ pumps, suede split__. .do_._. 112.3 112.3 112.3 112.3 112.3 112.3 112.3 112.3 112.3 112.3 112.3 112.3 112.3 112.3
LUMBER AND MANUFACTURES
LUMBER—ALL TYPES
Exports, total sawmill produets..___._._.__. M bd. ft__ 70,262 65,723| 71,062{ 65,208] 49,128| 41,270| 45,836 57,413| 68,963 63,188t r53,776| 84,584 ___.____f ________
Imports, total sawmill produets. ._.__.___...____ do.__.| 233,015 215,384 188,115 257,836 340,991] 354,922 282,608 294,520 298,175 281,350 251,556 273,137\ _______.{. ________
National Lumber Manufacturers Association:&
Production, total . __________ ... mil. bd. ft.. 3,358 3,310 3,273 3, 116 2,671 2, 887 3. 240, 3,349 3,148 3,083 r2,7901 2927
Hardwoods. .- cicccccico do.... 690 660 634] 617 648| 592| 584 601 557 42 r 560 r 605
Softwoods e do.... 2,668 2,649 2, 639 2,499 2,023 2, 295 2,657 2,748 2, 591 2,540 r2,229] r2322
Shipments, total. . . do_... 3,353 3,387 3,169 3,293 2,797 2,913 3,202 3,330 3,068 3,074 r2,823] r2,062
Hardwoods .. ..o do.... 599 603 565 524 540 517 5404 599 545 545 T 584 T 667
Softwoods .o .. do.__.. 2,754 2,784 2,604 2, 768 2, 257 2, 395 2, 662 2,730 2,523 2,528 2,239 r2,295
Stocks, gross (mill and concentration yards), end
of month, total . _____________________ mil. bd. ft._ 9,227 9,183 9, 288 9,111 8,959 8,929 8, 967 8,934 9, 054 9,063 9,236 9,200
Hardwoods d 3, 470 3, 528 3, 598 3,690 3,746 3,821 3, 865 3, 841 3,879 3,877} r3,972f 3,910
SOftWOO0dS . - o e 5,757 5, 655 5, 690 5,421 5,213 5,108 5,103 5,093 5,175 5,186] r 5,264 5290
SOrTwoobDSs
Douglas fir:®
Orders, eW .. ieeans do.__. 1,033 944 951 884 369 455 660, 802 817 962 r 754, 729
Orders, unfilled, end of month_________________ do.... 865 763 874 899 895 867 778 718 680) 742] r 829 810
Production. ..o ... do.... 963 941 858 712 342 440 752 882 881 877 T 787 810
Shipments.___ ... do_... 1,013 1,037 831 850 365 470 735 850 846 889 T 725 748
Stocks, gross, mill, end of month._____________ do____ 961 898 925 787 791 757 774 782 831 819 r 941 1,002
Exports, total sawmill products}.- M bd.ft_.| 40,917] 27,592 36,218 30,393 9,506 13,534| 16,119] 24,742 33,151| 32,448] 30,088 46,70t
Sawed timbert..__ - d 15, 285 5,866] 13,991 10, 329 3,188 3,975 4,8721 10,078 13,645 8,398 14,055| 25,572|.
Boards, planks, sca: .do.._. 25,632 21,726; 22,227 20,064 6, 318 9,559 11,2471 14,664 19, 506 24,050 16,033; 21,132
Prices, wholesale:
Dimension, No. 1 common, 2’/ x 4, R. L.
dol. per M bd. ft__ 75.064| 74.767| 75.180| 76.951] 81,592 81.779; 814827 86.849 83.608| 82.999] 83.972] 85.534| r85.071} » 85,658
Flooring, B and better, F. G., 1" x 4", R. L.
. dol. per M bd. ft._1 125.9220 125.767| 125.767| 125.440| 126.671] 126.671{ 127.683[ 132.953| 131,361 131.361] 131.361( 132.178|r 132.178
Southern pine:®
Orders, New_ __ .. mil bd. ft__ 742 693 735 892 832 728 711 700 683 662 702 673 746] .
Orders, unfilled, end of month__ .-do____ 257 238 261 355 331 297| 290 276 259 239 276, 303 2731
Production._ . ... _do____ 761 714 690 707 725 682 664 666 680, 726 666/ 672 784
Shipments . . do___. 736 712 712 798 856 762! 718 714 700, 682 665 646 776
Stocks, gross (mill and corcentration yards), end of
month. ..l mil. bd. ft__ 2, 146 2,148 2,126 2,035 1,904 1,824 1,770 1,722 1,702 1,746 1,747 1,773 1,781 . _.
Exports, total sawmill products M bd. ft._ 5,512 6,414 6, 806 8,043 7,022 6, 3291 5, 867 8,427 8, 605 7,442 6, 500 VALY | PO
Sawed timber.__._____.. 1 ____ ~..do.._. 923 1, 601 1, 564 1,770 1,798 1, 202 1,573 2,897 3,135 3,104 2, 648 2, 529|__
Boards, planks, scantlings, ete_______________ do____ 4,589 4,813 5, 242 8,273 5,224 5,127 4,264 5, 530 5, 470 4,338 3,752 5,208 .| ...
Prices, wholesale, composite:
Boards, No. 2 and better, 1’ x 6" x R. L.
dol. per M bd. ft__ 72.271 71.030} 70,268 70.633| 74.624| 74.327| 75.218) 75.923] 78.021] 78.199] 78.480] 78.471| =77.527| »77.260
Flooring, B and better, F. G., 1”” x 4/ x §/L
dol. per M bd. ft__| 154.154} 152.929| 151.471| 151.47! 150.981| 151.557| 151.680] 152.170| 152.170| 151.8391 151.609 150.996| r 150. 996
Western pine:®
Orders, neW . _ . mil. bd. ft__ 662 673 675 793 715 785 754 825 694 668 597| 598 696
Orders, unfilled, end of month._ ceodooL 418 427 410 463 499 516 459 422 382 439 485, 477 493
Production.._ .do____ 568 638 720 724 635 791 851 818 679 604 491 535 633
Shipments_ - _do__._ 628 664 692 740 679 768 811 788 654 611 551 590 680
Stocks, gross, mill, end of month.______ _.do_... 1,716 1,684 1,712 1,696 1, 652 1, 676 1,716 1,746 1,771 1,764 1,703 1,648 1, 601
Price, wholesale, Ponderosa, boards, No. 3 common,
1 X8 e dol. per M bd. ft__ 71.01 70. 64 70. 16! 69. 36 70.65 71.51 71.62 71.38 72. 07 71. 96| 72,26 74,181 r75.17
HARDWOOD FLOORING
Maple, beech, and birch:
Orders, new. ... . _.o_._..__. M bd. ft._ 4, 550 4,350 3, 900 5, 650 5,150 5, 200 4,050 4,300 3, 700 3, 950 4, 850 4,625 5, 500
Orders, unfilled, end of month.. d 10,000{ 10,45C{ 10,550 11,150/ 11,300 12, GO0 11,1501 13,380 11,650[ 11,700 12,5500 13,425 14,650
Production..........._.__. 4, 600 3, 950 3,450 3, 950 3, 450 4, 800! 4, 750 4, 4, 400 4,450 4, 3,525 3,900
Shlpment§ _________________________ _ 3,900 3, 950 3, 750, 4, 850 4, 650 4, 650 4,400 3, 900 3, 500 3, 950, 4, 000 3,625 4, 000
OSIEOCkS’ mill, end of month______._____..______ 16,500; 10,650 10, 350 9, 500 8, 200 8, 500 8, 875, 9,200 10,350 11,050 11,050) 10,900{ 10,775
ak:
Orders, New_____ .ol do._.. 99,618 84,8241 78,781 99,934| 95444 104,462 100,481| 91,449| 81,496 89,816] 116,741 107,966] 111,554/ _______.
Orders, unfilled, end of month.. do___. 76,534 74,554 66,643 71,364 73,118 77,983] 79,782| 73,083| 64,301 65,157] 87,013} 98,574 108,122 _ .-
Prqductlon ................... ~-do_._. 89,450 90,062, 86,9991  92,604| 90,587 96,999| 99,590 100,488 97,746 97,834] 93,476] 90,400' 106,193 _ .-
Shipments_ ... ... ~-do_.__ 80,853| 90,926| 86,688 95,213] 93,600 99,597] 100,172 101,216 94,988 88,960] 94,885 91,3211 107,090 _ -
Stocks, mill, end of month. . _________._.._____ do.__. 66,173]  62,495] 61,090 57,486] 54,383 51,268 47,9841 47,256] 49,524| 57,375) 52,966/ 52,045 50,301|.________

* Revised. » Preliminary.

tRevised from 1950 forward to reflect adjustments to 1953 benchmark materials; 195052 annual totals and monthly data for January-September 1953 will be shown later.
@ Revised monthly data (for production, shipments, and stocks; also orders, except for all types of lumber) are available upon request as follows: Total, all types, January 1950-February
1953; Douglas fir, January 1952-February 1953; Southern pine, January-December 1951; Western pine, January 1950-February 1953.
IRevisions for 1952 for exports of Douglas fir sawmill products will be shown later.
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S-32 SURVEY OF CURRENT BUSINESS May 1955

Usless otherwise stawd,hstatisticshthioughswa tam: 1954 1955
escriptive notes are shown in the 1953 Statistical ) _
Supplement to the Survey March | April | May | June | July | August Sepl;m- October No‘;;m- Debcgll‘n‘ J:;‘;,l F‘;ll).;u March | April
LUMBER AND MANUFACTURES—Continued
PLYWOOD

Hardwood (except container and packaging):*

Shipments (market), quarterly total

M sq. ft., surface measure_.| 167,888 ________|._.____... 164,857) e 178,410} eeeeo. 205,325). - e fmeem e
Inventories (for sale), end of quarter_.__._.__... do_...| 34,681| . __.____|._______. 0,741t b ... 29,266] . ..o |eeeeaan 30,451} e

Softwood (Douglas fir only), production*
M sq. ft., 36 equivalent__|{ 376,994 355,285 342,385 266,451 141,689 207,060{ 386,812 392,579| 394,659 392,810 393,101| 389,408, 444,081 412,756

METALS AND MANUFACTURES

IRON AND STEEL
Foreign trade:
Iron and steel products (excl. advanced mfrs.):

Exports, total® @ _short tons..| 315,962| 360,814 271,164| 326,515 344,012/ 372,445 409,286] 415,616
Serap......___- d _| 103,464] 65,419 40,561) 101,475! 100,114 128, 576| 192,980 166,200
Imports, total @ . 86, 726 103, 650) 123,409} 140,311 139,629 149,686| 147,345 137,804
147 ¢: ) + SRR 1,355 3,121 11,073 14,650 22,033 29,448) 31,796 20,573
Iron and Steel Scrap
Production and receipts, total®___thous. of short tons.__ 5,103 4,893 5,000 5, 218 4, 557 4,770 4,729 5,362 5, 866 6, 185 6,004] 5,874 76,836
Home scrap produced® do.... 3,181 2,974 2,951 2,965 2, 633 2,701 2,717 2,939 3, 066 3, 290 3,384 r3,294| =»3,709
Purchased scrap received (net)*______.________ do._.. 1,921 1,919 2,140 2, 253 1,924 2, 069 2,011 2,423 2, 800 2, 896 2,619 r2,580 »3,127|.
Consumption, total . __ ... ... ... ... ... do.._. 5,194 5,133 5, 350! 5,224 4,378, 4,664 4,814 5, 356 5, 520 5,685 6,066 5,092 26,778
Stocks, consumers’, end of month______.._._____. do.._. 6,811 6, 571 6, 315 8,315 6, 494 6, 599 6, 510 6, 509 6, 852 7, 349 7,284] 7,156 »7,172
Ore
Iron ore:
All districts:
Mine production.___..._..._.__ thous. of long tons. . 3,117 4, 466 9,818 11,610f 10,994 10,295 8,913 6,776 3,272 2, 907 2,787 2,741
Shipments d 1, 597 3,059 10,573 12,399| 11,987 10,828 9,333 8,070 4,101 1,896 1, 587 1,531
Stocks, at mines, end of month_______.______ do__.. 9,9020) 11,327) 10,580 9, 790 8, 796 8, 269 7,848 6, 5564 5,726 6, 737 8,023 3
Lake Superior district:
Shipments from upper lake ports.___.._._.__ do_... 0 1,525 9,952 10,608| 11,016 9, 555 7,951 7,252 2,918 18 0| 0]
Consumption by furnaces. .. __..._.......... do_... 5,932 5, 287, 5,376 5, 396, 5,155 4, 895 4, 620 5, 398 5,845 6, 341 6, 620 6, 447
Stocks, end of month, total________.___..____ do._.. 30,587) 26,142| 29,563 34,996| 40,723 45,733 49,753| 51,868 49,975 44,018] 37,470| 31,108
Atfarnaces_ .. ... do.__. 24,553) 20,690 24,147 29,187| 34,537 39,199] 43,083 44,980| 43,065 37,427 31,360 25,222
On Lake Erie docks. ... ... do_... 6, 035 5, 452 5, 416 5, 809 6, 186 6, 534, 6, 670 6, 889 6,911 6, 501 6,110 , 886
TIDOTES - - oo oo oeomooomo oo do___. 844 932| 1,119 1,495 1,540] 1,691] 1,881 1,736 1,711 1,178] 1,081 931
Manganese ore, imports (manganese content)
thous. of long tons__ 74 97 93 83| 65 55 71 LY 93 59 65| (1] O D
Pig Iron and Iron Manufactures
Castings, gray iron;
Orders, unfilled, for sale...__.._ thous. of short tons._ 842 826 775 804 829 830 811 789 760 745 783 852
Shipments, total 1,047 995 943 987 821 935 921 943 997 1,074 1,092 1, 106
553 528 516 556 450 542 534 552 547 564 563 578
Castings, malleable iron:
Orders, unfilled, forsale._________________ short tons__| 74,210 60,004| 67,040{ 60,163] 63,711] 62,494] 66,742] 71,090 80,686 85,064} 99,817 101,766 ___.___}. ...
Shipments, total d 84,342 74,515 67,856 72,820] 50,803 59,259| 58,015 64,321 70,030 r87,934] 82,028 85,979|» 103,765 . ...._.
Pi Forsale. .o 47,125 39,102] 37,306 41,121f 25,243 34,528] 33,920{ 36,956] 41,609 49,005] 48,000 48,721|_ ... ___| .. __.__
ig iron:
Produaetion._ . ____..___._......__ 4,959  4,508] 4,624] 4,724]  4,626] 4,567 4,462 4,984] 5257 5587 5785 5443 6,464] ... __
Consumption_.._._______ .. __________._ do_.._ 4,892 4, 505! 4,691 4,813 4, 469 4, 495 4,486 5,061 5,336 5, 576 5,827 r5,560| »6,201)_ __._____
Stocks (consumers’ and suppliers’), end of month
thous. of short tons__ 2, 858 2, 809 2,729 2,620 2,762 2, 843 2,743 2,640 2,533 2, 536 2,447} *2,384] »2,286.____._..
Prices, wholesale:
Composite _.do), per long ton .. 56. 03 56. 03 56. 03 56. 03 56.03 56. 03| 56. 03 56. 03| 56.03 56. 03| 56. 031 56. 03 56.03 56.03
Basic (furnace) d 56. 00 56. 00 56. 00 56. 00 56. 00 56. 00 56.00 56. 00, 56. 00 56. 00, 56. 00 56,00 56.00, = 56.00
Foundry. No. 2, 1. 0. b. NevilleIsland._.___. do.. .. 56. 50 56. 50 56. 50 56. 50 56. 50 56. 50 56. 50: 56. 50 56. 50 56. 50| 56. 50 56.50| r»56.50] r 56.50
Steel, Crude and Semimanufactures
Steel castings:
Shipments, total._____________.______.. .. short tons..| 122,310 105,788 94,610| 100,022; 75,848 89,590 88,359 87,085 87,659 93,6547 98,238] 106,430[» 125,733: ____._.._
For sale, total___ 92, 271 78,7564 70,596 72,881] 53,207 66,792| 64,722| 64,004] 64,812 69,843] 75,044 9
Steel fRailway specialties_._______._________..___ do__.. 15,502 10,768 9,337 8, 596 5, 815 9,344 8, 668 8, 580 7,742 11,489F 13,809
Steel forgings:
Orders, unfilled, forsale________ thous. of short tons._ . 486. 5 459.6 430. 6 409, 2 395. 4 410.1 409. 0 382.0 461. 2 472.7 487.8
Shipments, for sale, total______________________ d 130.2 115. 8 107.1 113.1 96. 8| 102. 2| 109. 4 113.0 119. 7| 128. 5| 135. 9|

Dropand upset.._______
Press and open hammer_
Steel ingots and steel for casti

95. 5 86.4 80. 9 86.2 74. 4 77.2 81.7 86. 0 89.3 96. 4 103.0
34.7 29.3 26. 2 26. 9) 22.3, 25.0) 27.7 27.0 30.4 32.0) 33. 0|

Production________ - 7,290 6,971 7,473 7,364 6, 628 6, 667 6,807 7,702 8, 089 8,287 8,838 8,497 9,082 »90,.806
Percent of capacity}-. ... . ________ 69 68 71 72 63 63 67 73 79 79 83 88 93 » 95
Prices, wholesale:
Composite, finished steel.._._. [ dol. per1b._ L0524 . 0524 . 0524 L0524 . 0539 L0541 . 0541 .0542 . 0542 . 0542 .0542 . 0542 . 0542 . 0542
Steel billets, rerolling, f. 0. b, mill
dol. per short ton__ 72.00 72.00 72.00 72. 00 74.00 74.00 74.00 74.00 74. 00, 74. 00, 74.00 74.00 74.00] »74.00
Structural steel, £. 0. b. .mill ___________ dol. perlb__ . 0437 . 0437 L0437 . 0437 . 0452 . 0452 . 0452 . 0452 . 0452 . 0452 . 0452 . 0452 .0452) 7.0452
Steel scrap, heavy melting (Pittsburgh)
dol. per long ton.. 25. 50 26. 50 29. 50 29. 50 28. 50 29, 50 30. 50 32. 50 34.50 32.50 36. 50 36. 50 38.50| »38.50

Steel, Manufactured Products

Barrels and drums, steel, heavy types:
Orders, unfilled, end of month_____.___.. thousands.. 3, 066 3,238 3,101 3,208 3,160 2, 939, 2,726 2, 586 2, 256 2,217 2,198 2,145 2,303
Shipments. _._.___._____.___ d; 1, 950 1,892 1, 908, 2,038 1,848 1, 785 1, 902, 1,868 1,782 1,797 1,742 1,747 2,125
Stocks, end of month.__ 73 67 62 67 72 109! 110 112 103 90 77 89 104

r Revised.  » Preliminary.

; *({}Ievg fieries, Data for hardwood plywood are compiled by the U. S. Department of Commerce, Bureau of the Census; they cover all known market producers of hardwood types, except
as indicated.

Douglas fir plywood production is compiled by the Douglas Fir Plywood Association. Data presented are total industry figures, based on reports from plants controlling, on the average,
agproxiﬁniteilg 90 percent of industry capacity. The monthly totals are estimated from weekly reports by prorating split weeks on the bagis of a 5-day workweek, with allowance for generally
observed holidays.

Data for production and receipts of iron and steel scrap are compiled by the U. S. Department of Interior, Bureau of Mines; data prior to 1953 are not available for publication,

OIn the 1952 edition of the export schedule, certain items (pipe fittings, welding rods, bolts, fabricated structural and other shapes) were transferred from the steel-mill products to the
metal manufactures category. The data through 1952 as shown in the 1953 edition of BUSINESS STaTisTICS Were adjusted to include exports of these commodities for comparability with the
earlier data. Exports beginning January 1953 as published in the March 1953 SURVEY and subsequent issues exclude these items which averaged 21,300 short tons per month in 1953,

Q Revisions for 1952 are shown in the April 1954 SURVEY.

$For 1955, percent of capacity is caleulated on annual capacity as of January 1, 1955, of 125,828,310 tons of steel; for 1954, data are based on capacity as of January 1, 1954 (124,330,410 tons).
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May 1955 SURVEY OF CURRENT BUSINESS S-33

Unless otherwise stated, statistics through81952 andl 1954 1955
descriptive notes are shown in the 1953 Statistica . e, |
Supplement to the Survey March | April May June July | August Septem October | Novem- [Decem- | Janu- | Febru- March | April

ber ber ' ber ary ary

METALS AND MANUFACTURES—Continued

IRON AND STEEL—Continued
Steel, Manufactured Products—Continued

Cans, metal, shipments (in terms of steclconsumed),
total

short tons__| 201,302, 324,039 317,666 381,176, 405,152 522,203) 457,983 361,676 273,616] 283,386| 279,642| r 259, 585! 307, 939

Food_.coceeo. d 164, 625 188,262| 180,705| 224,254] 249,376 376,530 328,454 236,275 166,975 170,125| 170,068 r 154, 507 171, 568
Nonfood . _ .| 126,767) 1357770 136,961| 156,922 155,776 145,763 129,529| 125,401| 106,641 113,261] 109,574 r 105, 078) 136,371|.
Shipments for sale 252,080} 278,428| 276,313| 339,473| 368,035 477,256 408,315 319,669 239,881 247,688| 240,159 r 224,128 265, 592|.
Closures (for glass containers), production_._millions. 1,410 1, 386 1,308 1, 449 1,209 1,330 1,283 1,328 1,219 1.218] r1,247 1,245 1, 516
Crowns, production.___._.__ thousand gross.. 31,680; 31,285 29,767 32,026| 28,679] 27,366] 21,841 20, 454 18,264  18,196] r 23,663 r23,903| 29,480,
Steel products, net shipments:
POtAlo. oo en 5,584 5,288 5,423 5,887 4,490 4,681 5,004 5,035 5,240 5, 449 6, 010 6,120 7, 269
Bars: Hot rolled, all grades 546 479 494 532, 444 446 471 530 577 619] 623 630 764
Reinforeing .o oo ooomemoe 125 146 163 211 168, 152 151 150 140) 123, 116 128 161
Semimanufactures oo oo oo 161 153 136 157 116 142 138 141 171 200 203 255 310].
Pipe and tubes. . caceoeooooccomcememeee K 748 765 731 786 674 715 694 662 579 497, 578 610 795
Plates. . o eeccmememacm—cm—ceemeee do-... 544 457 442 421 376 365 379 395 398 421 439 457 543
RIS oo oot cm————m——cene 166) 122 82 108 80 71 63 59 49 40 97 103 122
Sheets......... 1,496 1,481 1,539 1,657 1,847 1,331 1,857 1,633 1,857) 2,054 2,220( 2,166  2,450(.
Strip: Coldrolled. .. ccoooomocmcnaann 112 99 94 167 74 95 103 110 126, 128§ 133 131 153
Hotrolled_______ 120 111 125 14C 95 109 108 130 144 160 158 159 178
Structural shapes, heavy. 437 384 353 373 350 326 346 344 331 347 336 338 407
Tin plate and terneplate.. R 475 445 607 690 242 342 580 273 261 2701 419 433 514
Wire and wire produets. oo ooooocmeamans 366 375 394 423 322 351 359 360 366 352 393 415 502
NONFERROUS METALS AND PRODUCTS
Aluminum:
Production, primary ._short tons..| 122,3391 120,434 125,138 120,758 126,161} 125,206| 120,332| 125.080| 121,252 127,035] 128, 203|116, 236
Imports, bauxite_.__._.. long tons._| 474,966 435,681} 451,744] 457, 748] 442,371 461,227, 413,265 420,340 423,305/ 504,342] 384,542 370,963).
Price, wholesale, serap (il tings N X t"dtmf r])er 1b.. . 0892 . 1037 . 1092; . 1000/ . 1000 . 1000 . 1081 . 1100 . 1100 . 1100] L1129 L1370
ucts, shipments, tota
Aluminum fabricated products, ship mil.oflb.| 226.2| 22720 216.3| 232.3| 209.6) r225.5] 225.9| 234.3| r236.9  259.6] r270.6] 270.7|--.oo....
CASHIRES o oo e il 56. 2, 53.0 47.7 48.1 39.6 42. 4 46.2 53.9 55.2 64. 0 64. 4 '
Ml peodtiots, totald oo 111l , 170.00  174.2)  168.7) 184.2)  169.91 r183.1| 179.7| 180.4| r18L6| 1956 -206.2( 2052
Plate and sheet@® ... ... __..... d 93.0 96.9 94.9 102.0 94.7 104.6 101. 1 100.8 103.8 108.7] r114.0 112.0 4"
Brass sheets, wholesale price, mill.._...___.dol.perlb. |-- oo} ... T.o444 444 444 . 444 444 .44 . 456) . 456 476 476
Copper:
Production:

Mine produetion, recoverable copper___short tons__| 71,276 68,397 71,455 72,950| 66,551] 51,668 62,111} 71,215 79,208] 81.417[ 83,291| 83,581 93,359|..... .

Crude (mine or smelter, including custom intake)
r ¢ ' short tons..| 81,5090 77,8301 78,626 86,119} 76,320| 62,047| 69,882 79,231 97,619{ 97,733 95 810| r 102, 342| 7 108,410] 103,881

ReANEA - o oo e e e a 118,065] 112,937 108,723] 112,474) 107,193] 104,693] 88,786] 92,918] 115917| 133 523) 123 840| 123, 162|135 701| 122,129
Deliveries, refined, domestic... _do_. 95,705) 104, 579] 111,005/ 106,252] 97,436) 92,475| 89,108 105,293 118,707| 121,907 113,940 108,503|r 131,354 119,863
Stocks, refined, end of month__________________ .| 126,470} 124,516) 82,124 69,280, 69,077) 58,648 48,775 33,2001 37,004] 47,108} 45982 44,579 46,001 42,759
Exports, refined and manufactured............ do....p 19,043 31,223 29,685] 26,0461 24,183| 27,121} 16,783) 25867 18,883) 23,562] 21,533 32,376
Imports, totalQ ..o ooeee ol Jdo._| 43,884| 45975 51,080, 81,833] 62,228| 54,574| 52,388 28,603] 42,3820 45608 36,961 46,765

Unrefined, including scrap @ -- .do. ... 32,9607 33,396 32,133] 35310f 30,816) 38 161 32,7401 20,508] 32,786 32,966) 25 108] 34,661

Refined @ __do_.__| 10,424} 12,579 19,856 46,523] 31,412| 16,413 19,648 8 005 9,596| 12,643 11,153 12, 104
Price, wholesale, electrolytic (N. Y.)....dol. per1b.. - 2069 . 2970 . 2970 . 2970 20700 L2970 . 2070 . 2970 . 2970 . 2970 . 2978 . 3270

Lead:
Ore (lead content): B

Mine production... short tons._.| 29,5311 26,900) 25,404 26,253 25,3641 27,066f 25001 25755 26,911 28 230 27,347] 27,004 30,314

Receipts by smelters, domesticore.......... do....| 31,520] 28,508 25762 28,266) 26,975] 28835 25 244] 26,884 29,107} 20,646] 28,767 27,456 30, 056) . A
Refined (primary refineries):

Production___. ... _do._..| 50,808{ 46,7301 49,1301 42,317| 35, 716] 44,089 47,762| 51,276 46,711 46,506] 44,780 40,173| 50,308) ...

Shipments (domestic) _do.__. 47,837 47,161 40,183} 46,987| 57,195 43,4020 30,801| 36,307| 34,913} 37.017] 40,451 46,645 42,381 . . .

Stocks,end of month___._______.__.._.______ do..__| 100,927 100,441] 109,302 104,626/ 93,0301 84,420[ 93,358 95,496 94,387| 92, 719] 84,882 64,938 59,881 ..
Price, wholesale, pig, desilverized (N. Y.). dol. perlb_. L1204 . 1390 . 1400 L1411 . 1400 . 1406 . 1460 . 1497 . 1500 . 1500! . 1500 . 1500 . 1500 . 1500

Imports, total, except mfrs. (lead content) @
short tons._ . 52, 841 49,126,  69,889] 64,015 41,494 34, 031 31,120] 24,224 15, 679 19, 508 14, 392 19,286) ... __ R

Tin:
Production, pig§a.. o oo oevemeeemecmcanaee long tons. . 3,804)  3,207) 2,235 1,425 2194]  2,232|  2,625]  2,636]  2,4390  2,692] 2,608 2,728 ___..... IOS
Consumption, pig, total§. _.do._._ 7, 19 7,230 7,210 7,400 6, 300 7,000 5, 700 6, 700 7,050 6, 900 6, 900 7, 280]. -
Primary§ - oo cceemcee e do... 4,720 4,850 5, 100 5, 100 4, 500 4,700 4,600 4,300 4,300 4,330 4, 500 4,730
Stocks, pig, end of month, total§__..._._._____._do... 38,204, 33,371y 19,5811 12,025 11,380] 15,127} 16,4611 17,0240 16,872] 16,302} 14,751 14,761
Government§__.....___.._...___ ~doo__.} 26,6505 22,152 6,842 0 0 2,502 4, 406 4,255 2,855 1,352 651 791].
L Industrial. - - o oo do. .. 11, 554 11,219 12,739 12,925 11, 380 12, 625 12,085 12, 769f 14,017 14, 950, 14, 100 13, 970
mports:
Ore (tin content). ... .. o a ... do... 1,346 1,217 16 3, 100 414 2, 562 2, 286 1,813 2,169 2,019 1,857 5,312
Bars, blocks, pigs, ete......._._.._. _..do_._. 5,413 5,171 5,853 6, 859 3,924 5,487 4,601 6, 151 6, 450 5. 568| 4,143 6,385/ ... __ i
TPrice, wholesale, Straits (N. Y.)._.._____ dol. per1b_. . 9188 . 9612 . 9353 . 9421 . 9654 L9338, . 9354 . 9304 . 9110 . 8857 L8727 L9077 L9104 . 9193
AN
g‘lige production of recoverable zine..... short tons. .| 42,248]  39,915) 40,008) 40,391 38,445 38,141| 34,178] 35511] 38,3380 39.085] 41,205 r39,3%0 45 368
Sab zine:
Production .. oo il do....| 71,186 70,258 73,654) 71,540| 70,749 <71,810) 60,137] 67,047) 80,116{ 85,164] $6,076] 78,077] 89,179/ 83,804
Shipments, total ... ... -.-do_.. 70, 080, 70,618 64,566 80,244 73,846 76,584 77,8851 90,415] 97,617 95 523 93, 201 99, 964 94, 507 99, 896
Pomestic... - . o..do..._ 66,920 67,152 61,859 72,262; 58,397 58, 188 64, 548 73,967 77,074 74, 900, 70,863] 80,016 79,720) 89, 441
Stocks,end of month___.___._.___.____.____. do....1 201,100f 200,740| 200,828} 201,124] 198,027 193,253| 175,505| 152,137| 134,636 124,277} 117,152] 96,165 90,8371 74,745
Price, wholesale, prime Western (8t. Louis)
dol. perlb.. . 0964 . 1025 L1029 . 1096 . 1100 L1100 L1141 . 1150 . 1150 . 1150 L1150 L1150 L1150 L1193
Imports, total (zinc content)_...._.._._. short tons. 77,774) 89,1120 50,847} 128,748 57,832 56,952 26,041] 22,250 81,205| 39,173 31,273{ 41,309 .. _{.... ...
For smelting, refining, and export@ ... _.. .. do... 1,264 2,054 45 1,239 194 157 2,214 128 2, 481 3,674 481 S5, 7T R
For domestic consumption: |
Ore (zinecontent) Q aoeoeo oo . 61,3320 21,4391  40,594! 108,738, 37,570} 45,888 12,853] 10,601 17,608 17,315] 16, 564 19,908/ ___.__l.________

Blocks, pigs, ete 15,1781 15,6191 10,208 18,7711 20,068! 10,907 10,974 11,5200 11,116! 18,1841 14,228] 15,684

r Revised. » Preliminary. 1 Specifications changed; no comparable data prior to June 1954, 2 Production by sccondary plants only.

@Data beginning January 1955 are not strictly comparable with earlier data because of a chunge in coverage and method of reporting. Total monthly net shipments derived from the
new survey are from 1 to 2 million pounds less than would have been calculated under the former method. :

Q Revisions for 1952 imports are shown in the April 1954 SURVEY.

§Substituted series. Compiled by the U. 8. Department of Interior, Bureau of Mines; monthly data for 1951 and 1952 appear on p. 24 of the March 1954 SURVEY. Government stocks
represent those available for industrial use.
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Ux:lless otherwise stated, statistics through 1952 and 1954 1955
escriptive notes are shown in the 1953 Statistical R . ~ R
Supplement to the Survey Mareh | April May ‘ June July | August se%f;m October N(;)v:rm b %cfrm’ ‘I:?; Fg?;u March | April
METALS AND MANUFACTURES—Continued
| | 1 | | i
HEATING APPARATUS, EXCEPT ELECTRIC} | | ! ; i |
H I i i
Radiators and conveetors, cast iron:g* | ! I 1 1‘ \
Shipments_.__.__....__ thous. of sq. ft. of radiation_.! 1,732 1,738 1,745 2, 208 1,937 3,315 3,217 3,354 2, 700; 1, 956 1, 675 1,970, 2,419 ____.._.
o St{j)cks, eng of month, d 6, 906 7,453 7, 696, 7,903 7, 438; 6, 765 6,478 5,915 5, 400 5,434 5, 876 6 106 '
il burners: ! :
Shipments. . o number.. 48,983 50, 350 52,781, 68,798, 65, 1841 90,662 102, 888; 101,916 67,6601 46,882] r 57,282
Stocks, end of month do.._.| 77,203} 84,276/ 82,995 80, 84o 75,345) 72,238/ 57,3006, 53,174] 53, 978‘ 57,125} 50,686
Stoves and ranges, domestic cooking, excl. electric: i ! i
Shipments, total number..| 203,584, 186,951| 176,925 187, 944> 145,829] 196,180| 222,839 216,056] 190, 328) 160, 494 167,752
Coaland wood. ... ... ..__...... 5,643 5,876 3, 468 4,206 4.351) 6,294 7,708/ , 320 6, 652; 5, 586 5. 564
Gas (incl. bungalow and eombination) . 188,519 172,702 164,228 174,806, 134,896, 180,210 204,047 197, 9%4) 174, 549\ 146, 135] 153, 065
Kerosene, gasoline, and fueloil.__.____...._. 9,422 8, 313, 9,229 , 932 6, 58" 9,676, 10,184 11, 652; 9,1 i 8,773 9,123
Stoves, domestic heating, shipments, total 94,395 126, 819i 125,081; 180, 323 203,001 261,936] 351,135! 417,185, 284, 688‘ 110, 245] r 75,004
Coaland wood._. 7,242 6, 804 6,474! 10,935 23,443 36,879 55,091 66,824 37,823 9,094 4, 824
Gas . 44, 601 77,1090 76,427 111,796 114,195 156,343 205,345 257,606' 105,337  74,513] 41,646
Kerosene, gasoline, and fu 42,462  42,906) 43,080, 57,502 66,263 08,714 90,699, 92,755 51, 528! 26,638 r 28,534
Warm-air furnaces (forced~axr and gra\l v air-flow), | ! § !
shipments, total number._ 69,280, 72,488 82,462 95,350, 92,463 130,486, 148,370, 137,820/ 107, 615 81, 130] - 85,476
. 39,870; 43,566, 49, 661 57,229 53,116 75,062 82,023 79,022 64, 3120 50,341 r 50,923
26, 827 26,8821 30,2100 33,923 35, 474 48,655 57, 503, 50, 963 38, 594! QQ 055) 31,899,
2. 583 2. 040! 2, 581 4,207; 3.873! 6. 769" 8, 844 7,835 4, 70‘)‘ 2,734 2,654,
184, 0431 196, 767’ 191,660 202,574 186,528, 202,990 201,405, 198,001 175, 530] 1(}‘5 43%] 200,001
I : ! | :
MACHINERY AND APPARATUS ! ; I ; i
: I ‘
Blowers, fans, and unit heaters, quarterly: | i 1 :
Blowers and fans, new orders.._...____thous, of dol_ .| 49,522 r 62,311 ; 39,817
Unit heater group, new orders____..________..__ do___. 13, 661 14, 586 R 16, 368
Foundry equipment (new), new orders, nett | ‘ ! !
mo. avg. shipments, 1947-49=100_. 82. 7; .3 26,4 68. 8 75.6 68.3 147.5 61,4 113.¢ 810 90. 4, 163.6 ...
Turnaces, industrial, new orders, net: : i : :
Eleetric processing . __________________. thous. of dol__: 2, 042! 1,262 3,051 086 457 1,053, 986 2,403 1,190 1,246 1, 148! 976 1.342 ..
Fuel-fired (except for hot rolling steeld ________. do___.' 1,118) 3,711 2,423 3,642 973 1,116 1,241, 1. 936/ 1,53 4,100 3. 543 4,390 5,609 ...
Machine tools (metal-catting tvpes): ! i ' : | I !
New orders_ ... mo. avg. shipments, 1945-47=100. . 169. 6 142.8 139. 5 185.2 1247 147.9 180.9 148. 9! 119.5; 202, 9 203.00 r200.4 2143
Shipments. ... do_... 27.2 302.7 270.3 276.3 205.7 203.7 213. 4 191. 0; 179.5 203. 4 167. 3! 168.2. »202. 4
Pumps, steam, power, centrifugal and rotary, new i ) . ! ; . ;
orders...__ thous. of dol.. 5,093, 5,319 5,007 176 4,733 6, 706 5.050 3,828 5,224 4,787 5920 ... e e
Tractors (except contractors’ off-highway and garden), | ‘ : . ; . ; | 1‘
aquarterly through 1954)* : ! |
Sh‘i‘p}rlne{lts. total }32 gg; 157,655] 66,178 71,786
“heel-tvpe. . 9, - 87,716 41,4310 45,807
Tracklaying. 60, 207 60,939 24,747 25,979
| ;
ELECTRICAL EQUIPMENT ! [ I
{ |
Batteries (automotive replacement only), ship- ! ! f : ! '
Hmen;s_la ____________ thousands. .. 1,194 1, 150 1,351 1,834 2 258‘ 2, 481; 728 2,667, 2,410 1,796 1,478 r1,647]
ouseho! ctrical ap s billed: ! | ! ! ! . 1
Refrigerators, indext 1947-40=100._ 89.0; 73.1 741 81.6 93.0; 70. Gj 73.4 51.0 47.2 61. 7] 96. 0,
Vacuum cleaners, standard type. -..thousands. . 276.5 220.8 206. 4 1058, 103.8 185.4)  238.2 263.2;  237.9;  215.0 250. 1,
Washers, domestic sales.._____ do_. _ 307.9 258.7 246.9:, 303. 5 242.9 203. 2 379.7] 339. 2 308. 4 264, ¥ 357. 4 5
Radio sets, production§. ... do_...| ' 940.4 745. 2] 7221 1837.7, 43817 785.5] 1932.3; 997.8 1,008.7 !'1,261.6] 1,068 1 1, 0\9 7, 48‘7 3 P 1.102.7
Television scts (inel. combination), production§ 1‘ ! ! ! 1 I ! l
thousands..| !599.6 457.6 306.3; t544.1 307.0’ 633.4) 19478  921.5  858.5] 1833.4 654. 6| 702.50 18312 w501
Insulating materials and related products: | | ! ' | | 1
Insulating materials, sales billed, indext ! ! ; : | ! i !
Pib duet 1947-49=100-- 135.9 124.3 116.3 ; 123.8; 92, 3; 111, 4]’ 123.2 118.7: 123. 91 138.3 132.0: 137. i?r‘ __________________
iber produects: i i : H I
Laminated fiber products, shipments® ; , ; ! : ! ' | !
Valeanized b thous. of dol. . 9, 598! 9,235, 8, 843! 9, 521 7 739L 8,857 10,837 9, 528 9,596, 10,535 9, 426‘ 10, 076‘
uleanize er: | i [
Consumption of fiber paper..__.___. thous. of 1b. . 3, 850 3, 266 3,431 3, 128 2, 566 3, 373j 3,062 3,251 2, 964 3.794 4,037 3, 918
Shipments of vuleanized products. . thous. of dol. . 1,535 1, 388 1,237 1,236 1,037 1,152 1,217 1,301 1. 350° 1. 540 1, 571‘ 1, 565/
Steel conduit (rigid), shipments*______ thous. of feet..| 20,306 20,770] 21,784, 26,171 %28, 544\ 228,076, 227,616 227,622 229,645 225911 2 24,049 2 25, 898
Motors and gencrators, quarterly: i ! i : !
New orders, indext_ - ... ___._..._ 1947-49=100. . 1324 L. j 152, 04...._”_.\.-_—...._} 129.7| ... Jomceeemnn ! 156. 7]
Polyphase induction motors, 1-200 hp:§ i i ! !
New orders thous. of dol. . - 36 817 o33 ML l ......... 34,476
Billings.. do._..i 36,304 ... ... 38675 .. ... 33,501 -l 36,184
Dircct current motors and generators, 1-200 hp:§ i i !
New orders. thous. of dol_. 9,833} e ] 6, 755 < ceen feamaeae 8, 130
BillingS . - e do._.. A 5 | SN N ! 7 354 .................. 9, 942
PETROLEUM, COAL, AND PRODUCTS
i i 1
COAL | I ' | | i
Anthracite: | | 17! | : ‘
Production. ..o ... thous. of short tons. 2,204 1,958 1,877 2, 226} 1, 939! 2,117 2, 2531‘ 2,194 2,500 2, 816 2, 333, 2,442 T 19100 1,640
Stocks in producers’ storage yards, end of month ‘ | ] ( ] 1 : l
thous. of short tons 1,3%4 1, 340, 1, 252, 1,223 1, 244‘ 1.32% 1,405, 1, 5()4i 1,203 1,293 1,267 1,164
gxports _______________________________________ do__.. 130 152, 145 217] llll‘ 240 273i 403! 359 34K 311 253
rices: } ’ ;
Retail, composite @ ... ... dol. per short ton. . 26. 36} 26.05 24.40 24, 40 24. 41§ 24, 62 24. 66{ 24. 96 25.19 25, 40 25. 52 25. 67
W holesale, chestnut, . 0. b. car at mine do._.. 15.533)  12.850 13.3811  13.588) 3.588; 13, 113 13.8361 13.350 13.507 13. 657, 13. 721 13. 721

'Revised. » Preliminary

L Represents 5 weeks’ production.

2 Data beginning July 1954 are for 13 companices; earlier data, 11 companies.

I Revisions for oil burners for January-July 1952 are shown in a footnote on p. 5-33 of the January 1054 SURVEY; revised data for other items of heating apparatus will be shown later,
& Data beginning June 1953 are compiled by The Institute of Boiler and Radintor Manufaeturers and reprosenit

vectors. R
*New series.

FRevised to reflect use of new base peried. 1
§Radio production comprises home, portahle battery, automobhile, and elock

and March 1955 cover § weeks; other months, 4 weeks.
@ Data beginning January 1634 cover 19 companies.

{Data for polyphase induetion miotors cover

panies, thereafter, 27.

2 Revised to represent weighted average price of anthracite stove based on yuotations in 6 eitics as follows: Bultiinore, Boston, Laconia (N. H.),

and New York,
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sarable data for 1934-53 for alt

raod

ubstantnlly complete coverage of shipments of cast iron radiators and con-

For source of data and briefl deseription, sce corresponding note on p. 8-31 of Septetiber 1954 SURVEY.
eries (except for foundry equipment) appear on p. 28 of the February 1955 SURVEY.
3; television sets inchide combination models,

23 companies through 3d quarter 1954 and 34 thereafter; for direct current motors and generators,

Data for March, June, September and Deeomber 1954

data for 1st quarter 1954 cover 26 com-

Madison (Wis.), Middletown (Conn.),
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Unless otherwise stated, statistics throughsl952 ;»‘mdl 1954 1955
descriptive notes are shown in the 1953 Statistica Se
: ptem- Novem-| Decem- ) Janu- Febru- :
Supplement to the Survey March | April May June July | August bor October | ber ber ary ary March | April
PETROLEUM, COAL, AND PRODUCTS—Continued
COAL—Continued
Bituminous:o?
Production__._...___._______.__ thous. of short tons__{  31,714| 28,478) 29,198| 30,690, 27,707 33,484 34,471| 36,652| 37,158 38,151 36,580 r35 545
Industrial consumption and retail deliveries, total
thous. of short tons__ 34,134 27,958]  26,477| 25,535| 24,9371 26,453] 27,113] 30,180 31,538] 35,500{ 36,332| r 33,766/
Industrial consumption, total_____ 27, 969 24, 487 23,831 23, 256 22,836] 23,585 23,491 25,783 26, 996 29,713 30,099| r 27,913}
Beehive coke ovens..____._._ 59 56 47 49 45 52 56 46 54 66 99 r 105|
Oven-coke plants. 7,208 6, 658 6,811 6, 593 6, 581 6, 427 6,396 7,246 7,438] 7,995 8, 258 7, 631‘1
Cement mills.___ 676 625 641 576 675 693 674 740 719 775 7565 670,
FElectric-power utilities. 9,614 8,438 8,435 9,029 9,133 9, 568 9, 456 10,076 10,435 11, 633! 11, 750 10, 840
Railways (class ). __ 1,601} 1,347 1,356 1,254| 1,278]  1,384] 1,233}  1,375]  1,449] 1,544} 1,415 1,271
Steel and rolling mills_ . 532 411 381 339 315 306 320 360 432 506 506 ™ 504
Other industrial. _____ 8,189 6,952 6,160 5,416 4, 809 5,155 5, 356 5,940 6, 469 7,194 7,316 6,802
Retail deliveries.. .. .. . ..._____ 6, 165 3,471 2,646 2,279 2,101 2, 868 3,622 4,397 4, 542 5, 787 6,233 5,853
Consumption on vessels (bunker fuel)
thous. of short tons__ 5 29 52 62 55 47 47 54 47 20 2 3
Stocks, industrial and retail dealers’, end of month, N
otal - . . thous. of short tons._ 72,033) 70,305 69,432) 69,646) 67,186 68,566] 69,691 70,352] 71,041 69,201 65,869 63,751
Industrial, total______ 71, 146 69, 611 68, 606 68, 803 66,286] 67,656 08, 765 69, 458 70, 118{ 68,391 65,166 63, 130‘
Oven-coke plants. 13, 887 12, 856 12, 596 12,659 11,125 11,571 11, 869 12,193 12, 484 12,335 11,476 11, 066;
Cement mills. - 1, (J(}S 1,071 1,090 1,144 1,123 1,184 1,233 1,287 1,373 1,311 1,155 1,082
Electric-power utilities_ 37,468 37, 504 38,2001  39,125] 38 848| 34,708 40,462 40,889 41,072 39,711 38,095 36,796
Railways (elass T) . ___ 2,167 2,049 1,830 1,81t 1, 662 1,657 1, 597 1,496 1, 540 1,475 1,397 1, 340
Steel and rolling mills. _.do.__. 830 798 740 708, 639 621 612 614 592 606 556 506
Other industrial . ___ .. do_._. 15,726 15,333 14, (42 13,356 12,830 12,915 12,0020 12,979 13,057 12, 953 12,487 12,337
Retail dealers_ .. ... do__.. 887 084 826 843 900 910 926 894 923 810 703 621 642]. ...
Ilgxports _______________________________________ do___. 1,449 2,462} 3,068 3,136 2,832 3,333 2,940 3,527] 3,092 2,481 1,804 2539 .| ...

TICeS:

Rvm{l, compositet. ... __ dol. per short ton__ 15.12 14.99 14,70 14,70 14.73 14.78 14. 89 14.98 15.04 15.08 15. 10 15.10 15.10 R

Wholesale:

Mine run, f. 0. b, carat mine__.____....... do.... 5,481 5.4031 14,538 U4.525] 14,5061 14,4930 14,493] 14,4883 14.484] 144820 14.481| 14.489) r 14 480| 74,402
Prepared sizes, f. 0. b, ear at mine___.___.. do.._. 6. 429 6.3750  16.308| 26.440] 26386 6.7 26.875 26.955] 26,0611 26.951] 26.951] 26.949) r 26,920 r6.314
. COKE
Production:
Bechive. __ B 35 35 20 31 30 40 35 29 33 41 61 67
Oven (byp ) 5,110 4,658 4,772 4, 609! 4, 591 4,476 4, 456 5,053 5,198 5, 570 5,745, 15,327
Petroleum coke @ 395 386 37 371 420 412 410 " 456 444 471 457 436
Stocks, end of month:
Oven-coke plants, total __ ____________________. do.... 2,719 2, 860 3,012 2,073 2,843 2,856 2,917 2,851 2,804 2,794 2,748 r 2,614
At furnace plants ____ __.do__. 1,525 1, 579 1, 657 1,609 1,619 1,624 1,693 1,638 1,597 1,624 1,654] 1,632
At merchant plants ..o 1, 194 1,281 1,355 1,364 1,224 1,231 1,224 1,213 1,207 1,170 1,094 981
Petroleum coke .o .. _. _do... 269 209 331 355 384 395 402 424 395 421 449 47
XPOIES. o ol do.... 29 24 36 46 25 34 14 3¢ 33 50 29 43
Price, beehive, Connellsville (furnace) ~
dol. per short ton.. 14.75 14.75 14.75 14.75 14.75 14.75 14.75 14. 25 13.75 13.75 13.75 13.75
PETROLEUM AND PRODUCTS
Crude petroleum:
Wells completedf ... .. _________ number.. 2, 563 2,486 2, 467 2, 298 2, 867 2,534 2, 298 2,370 2,879 2, 743 2,486
Productiont. o .ol thous. of bbl__| 201,702) 198,440| 200,593| 195,000/ 194,037\ 191,190 184,527| 190,198] 190,367 198, 213] 209,600
Refinery operations. ... ___ _percent of capacity .. 83 86 89 88 90 87 86 86 8 90
Consamption (runs to stills)_____.____thous. of bbl_.| 214,620] 204,336] 218,178 208,408/ 214,402] 212,708 208,155 21 1,851 200,244| 224,382 228,737
Stocks, end of month: _

Gasoline-bearing in U. 8., total__.___________ do._._| 269,620) 278,055 280,050 282,8881 282,665 277,920 272,502 207,346 264,566] 258, 385 260,156
At refineries. ... _.._._. .--do__._| 73,068 75852 750503 75187 74,574 70,659 67,089 68, 202 67,814] 67,300] 67,916
At tank farms and in pipelines —..do._._| 178,067 183,740 185,570 188,783 189,123| 188,260 185 568 179,582 177,659 172 081] 172 635
ON 10ASOS e o oL do .| 18,495 18,463} 18,977) 18,013 18,968/ 19,010\ 18,945 10.472] 19,093 18.995 19,605

Exports. . 8731 1,418 1,258 1,372 1,073 1,349 509 1, 521 1,047 797 381 976 .

Imports. ... .7 21,888 17,666 20669 21,160 20012 20/853 20.219) 10,065 20,2600 23,066 20,799 211031

Price (Oklahoma-Kansas 2.820) 2.8 2.820;  2.820; 2820 2.820 2,820 2820 2.820] 2,820 2.820( 2.820] 2330 »2.820
Refined petroleum produects:

Fuel oil:

Production: ol
Distillate fueloilf ______._____.___ thous. of bbl__| 345,204) 341,218] 342, 531] 3 41,960] 343,892 345,048| 345 415] 347,800 348,666 351,718 353 926
Residual fuel oily_ T do-| 36,222 34,215 35,582 33,691 43.740| 33,131| 32560 83047 33203  36.608| %276

Domestic demand:I ! ! .

Distillate fuel oty ______._________________ do..__| 354,051) 338,105 328895 327,217 326,864 329,203 332 593 334,803 351,279 375 843] 373, 801] 368 513

Residual fuel oilf_ . 48,791 42,178 3%,004| 37,733 35,617 30,034 35,004 42415 46,045 54055 snse0| s 886 |
Cc}»nlsumptlon by t,]ypc of consumer; i [

Electric-powet plants... ... do__.. 6,456/ 4,783 4,250 4,201 4,446 4,851 4,904| 53161 5819 7,668 8012] 7,482 ¢ si

Railways (class I)§_ - 7,819 7,230 6,921 7,7C0|  7,660] 7,835 7,730 7,818] 81021 8 467] 8003 §I 666 __ ,"_é_’]d "

Vessels (bunker o 5, 985 6, 381 6, 289 6,378 6, 475 5,928 6,331 6,119 5, 981 6,022 5, 916 5,803 6, 379
St{)(zks,lend of month: s ! ' e o

distillate fuel oil___ 60,270, 361,721F 373 58:| 386,325 3101,657) 3116, 520! % 128, 061 139,128/ 8 133, 836 3 108, 144| 3 86, 692 3 69, 283 .

. Ros!;ﬂua] fuel oil____ 44,2400 44,362)  47.009) 50,216 54,365 56,332) 56702 56, 541| 5L801| 52 105) 49,4570 46,042 . .| 1T
xports: oo
Distillate fuel oil___ 1,516 1,011 1, 982: 2,176 1, 693! 1,434 1,525 2, 192i 2,715 1, 849 1, 786 919‘1
I‘{esidun] fucl oil.___ 2, 106 1, 637, 2, 006 1,793 1,831 1,580 1,546 1,239 1, ;71 17 720 2 819 2,985/

Prices, wholesale: ' ! Hn A T
Distillate (New York Harbor, Nod i? fuel) |

. N ol. per gal__ . 097 .095 L092 .092 .09 092 .092 096 . 096 .102 . 102] 102 102 »,102
Km{iﬁjﬁg{llal (Okla., No. 6 fuel) ... dol. per bbl..|  1.200(  L150] 1100 L.COO}  L.000]  L.150;  1.150{  1.250] 1.330[ 1.400]  1.500| L. 500\? 15000 71,500

Production 810,043 36,665 39,350 39,177 9,156] 9,357 39,018 39595 310,019 311,796 812 665 310,471

Domestle demandy $12,000( 367803 94801 4557 4930 36,105 56.5%| 00901 31278 $18830] S 1ront] ¢ A5 oo | T

Shocks, end of month- PI7,333) 319,056 223,502 328.184) 331,953 134, Qi TST.ON00 ST 10 034047 52720 9252060 15, 100! N

xports 564 &34 155 229 39 5 ’ 36 "1 N

Price, wholesale, bulk lots (D arbor) ¢ 80[ 250 188 428 9% o9 82 -

dol per gal.. 167 . 105! . 102 L 102] . 100! L1001 . 100! . 104! L 104! 110 .110 L1106 r 110
7 Revised. ? Preliminary. 1 Price for screenings for industrial use, to industrial consumers; not comparable with data through April 1954, 2 Price for large domestie sizes; not come

parable with data through April 1954, ¢ Begiuning January 1954, jet fuel (formerly included with gasoline, k

J'Revisions for January-September 1952 and January-October 1953 will be shown later.
T Revised scries. Data represent weighted averages based on quotations in 26 cities for all sizes of bituminous coal.
Q Includes nonmarketable catalyst coke. Sneh production for January 1954-February 19:

i Revisions for 1852 appear on p. $8-35 of the February and March 1954 issues of the SURVEY.
§ Revised to represent all quantities of fuel oil and di
Comparable data prior to August 1953 will be shown lat
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{ ; osene, and distillate fuel ofl) is e ed.
bbl.): Production—{rom gasoline, 3,242; from kerosene, 754; from distillate, 269; domuestie demand, 4,369; stocks, 3,3!38.L ) ¢ fuel ol Is excluded

as follows (thous. short tons): 156;

Jet fuel for February 1935 (thous.

122; 139; 138; 130; 143; 186; 176; 164; 172; 176; 199; 198; 186.

esel fuel purchased by class I railways (inel. switching and terminal companies), whether for locomotive, station, shop, or other use.

er.



T N T Q
S-36 SURVEY OF CURRENT BUSINESS May 1935
Ux‘llless otherwise stated.hstatistics thrloughsl%z tandl _ 1954 1953 e
escriptive notes are shown in the 1953 Statistica . , Septem- Novem-] Decem-| Janu- | Febru- .
Supplement to the Survey Mareh | April May ’ June . July | August ber October ber ber ary ary March | April
PETROLEUM, COAL, AND PRODUCTS—Continued
PETROLEUM AND PRODUCTS—Continued
Refined petroleum products—Continued
Lubricants:
Produetion. .. ... .. 4,376 4,204 4, 566 4, 508 4, 386 4, 563 4,522 4,475 4,470 4, 544 4, 565 3,992 f....
Domestic demand}.. .. .._____ 3, 579 3,321 3,208 3,189 3,419 3,374 3, 308 3,285 3, 086 2,961 3,180 L 901
Stocks, refinery, end of month. 10, 385 9,745 9, 764 9, 599 9,251 9,035 9, 230 9,183 9,475 9.702] 10,1621 10,087 ... ___f .. . ..
Exports 1,002 1, 456 1,281 l 429 1, 264 1,341 967 1,180 1.035 1,295 892 LO9dy oL
Price, wholesale, bright stock (mldcontment
foo.b.Tulsa) ._..._._...._...._... dol. per gal.. . 190, . 180 . 180 . 180, . 180 . 180 . 180 . 180 . 180 . 180 . 180 . 180 180 v, 180
Motor fuel:
Gasoline (including aviation):
Production, total._____________._ _. thous. of bbl._| 1104, 612 1 102, 120| 1 107, 952{ 1 104, 481] 1 107,893 ! 108, 250{ ! 105, 325| ! 107,167 1 105, 896] 1 111, 753| 1 112,808; 1 102,342 . __.__ R S
QGasoline and naphtha from crudo ml
hous.of bbl__| 191,851f 190,074 195 241| 191,956 195002 104,798} 102,126] 103,595 1922491 198 8781 199,419, 190,424
Natural gasoline used at reﬁnerlps 9, 240 8, 861 9, 441 0 423 ,828!  10,334f 10,487} 10,612 10,604} 10,099 10,857 9,451
Natural gasoline sold to jobbers. .. 3,521 3,185 3,270 3,102 2,973 3,118 2,712 2, 960 3,043 2, 776 2, 532 2,467
Domesticdemand._____.____. .. _____..... .| 1101, 549 1 103, 8661 1 104, 418] 113,037{ ! 112,231} 1 110, 223] ! 104, 706 1 105, 607 ! 102, 393] 1 104, 258) 196,397, 188, 464
Stocks, end of month:
Finished gasoline _11173,060] 1 168,301 1 168, 660] 1156, 526) 1 149, 045] 1 144, 615! 1 142, 437 1 141, 046) 1 142, 163 1 146, 679] ! 159, 486| 1 170, 422
At refineries. . ____. [ 1104,344] 199,155] 196,241 185 569] 179,080 177,159) 174,786 1735711 174,291 180,970 !92 092 1101070
Unfinished gasoline______________ - 8,237 8, 705 8, 946 8 878 8,965 8, 553 8, 479 8,615 8, 441 8,721 10, 076 11,221
Natural gasoline and allied products..... do.._.. 11,447 12, 295 13,871 14, 998] 15,703 15 379] 15,358 15,868 15, 168 14, 038 12,973 12,004
Exports (motor fuel, gasoline, jet fuel) §-.._.do.._. 1,235 1,798 2,277 2,712 2,341 2,084 2,202 2,384 2,056 2,154 1, 765, 1,640 L
Prices, gasoline:
Wholesale, refinery (Oklahoma, group 3)
dol. per gal._ 108 .108 .108 .108 . 105 .105 L1056 . 105 . 105 . 105 . 105 . 105 . 103 » . 105
Wholesale, regulargrade (N. Y)____.____.__ do___. .135 L1335 .135 .135 L135 .125 .125 L125 L125 .125 L1125 5
Retail, service stations, 50cities. ... _._.____ do____ . 216 .214 .218 .216 . 214 a7 .213 .213 L2183 218 .211
Aviation gasoline:
Production, total ... ______.___._._ 7, 685 7,532 7,869 8, 490 8,182 8, 599 7,709 7,966 7,717 8, 561 8,019
100-octane and above 6,113 5,841 6, 680 6. 860 6, 435 6, 748 6,127 6, 209 6, 090 7, 008| 6 064
Stocks, total_.___.__.__... 9,899 10,141 10,919 9, 268 9, 572 9, 962 9, 796 9, 876 9, 506 9,218 10, 130!

Aspl I{)ﬂ-octane and above 5, 450 5,436 6, 600 5, 242 5, 483 5,799 5,841 6, 051 5, 730 5, 569 6 113;
sphalt:®
Prodnetion. .. . .. ... 4,805 5,392 6, 888, 7,775 8,850 8, 726 7,999 7,413 5,371 4, 200 4, 246

“Stooks, refinery,end of month_._.__________. do.... 10, 970 11, 530 11,383 9,579 8,542 7,150 5,012 5, 702 6,165 7,175 8,623
ax:©O
Production 478 434 474 409 433 408 453 450 485 404 433
Stocks, refinery, end of month_._. 644 612 663 609 597 571 567 572 589 562] 579

Asphalt products, shipments:

Asphalt roofing, total. ... ... ... thous. of squares.. 3,824 4,923 5,374 6, 484 5,251 8,029 7,062 6, 088 5,108 3,004 3,190 3,264 5,533 ...

Roll roofing and cap sheet:
Smooth surfaced do.__. 806 1,005 1,021 1, 146 978 1,139 1, 349 1,233 975 554 603 652 1,134
Mineral surfaced._ .. . . ... ... do__._ 843 1,011 1,076 1,309 1,110 1,324 1, 553 1, 819, 1,138 655 686, 687 1,063)..
Shingles, all t¥PeS. - o vommoecccceaccmeaeat do.... 2,175 2, 907 3,277 4,029 3,162 3, 566 4,160 3, 537 2, 996 1, 885 1,902 1,925 3, 336
Asphalt sidings_ e do.... 116 113 114 151 115 147 153 144 125 86 85 79 125
Saturated felts- . ... eeiaeo. short tons_.| 55,760 58,865 76,110 89,561| 69,803 73,797\ 91,088 73,069 70.79%  55,553] 62,720 81,326, 112,726{ .. .
PULP, PAPER, AND PRINTING
PULPWOOD AND WASTE PAPER
Pulpwood:
Recelpts. ..o .. ..o 2,292 2,000 2,035 2,308 2,304 2,488 2,487 2,701 2, 557 2, 645 2,823 2,690
Consumption do 2,473 2,371 2,457 2,475 2, 266/ 2,515 2,414 2,644 2, 579 2,417 2,680 r2 512
wStocks, endofmonth_..__._...._..... ... do. . 5,672 5,288 4,867 4, 699 4,737 4,708 4,794 4.854 4, 840 5,070 5,386 5,563

aste paper:

Recei%trs) _________________________________ 719,354] 686,600{ 662,742 692,1517 593,086) 670,872 671,957 679,803, 682,740 674,021| 655, 291] * 643,881] 785,246| ... .. __

Consumption____. do..__| 716,052| 668,050 672,5901 696,500) 576,537] 694,972; 083,164] 702,283 678, 695| 7 643,691 686, 004| r 676, 121

Stocks, end of month ________________________ do. | 447,363] 462,590{ 453,259 447,988) 466,326; 440.130) 419,126] 414,332 422,740 454, 263| 428,747 r 397,734

WwWOOD PULP
Production:

Total, all grades. ... thous. of short tons__| r 1,540 1,484 1,574 1, 562 1,416 1, 605 1, 505 1,686 1,635 1,658 r 1,570 1,762
stsolvmg and special alpha _short tons. . 63,338] 56,703} ©0,742) 64,784; 55,302| 71,702 61,825 74,840| 75, 558 G -
Sulphate (paper grades). R r 830,863 792,919 854,198( 841,999 743,809| 865 602] 802,452] 921,247| 891,867
Sulphlte (paper grades) 210,086) 199,339 204,781} 200,217 182,706| 207,051] 195,329 208,075 199,166
S0da. e cce e 40,182] 37,841 39, 831 40,123| 27,634 38,769 31,407| 34,620] 35,369
Groundwood ____________ 209,157| 200,064| 202,487 202,546 193,596{ 203,727, 200,111] 210,356 207,820 203,628
Defibrated, exploded, etc. 80, 987 96,615] 107,026] 108,715| 105,428 105,102| 104,055 109,301| 104,053 102,368 103 911 94,903 110,592) _______

Stocks, own pu]p at pulp mills, end of month: -

Total, all grades. oo . short tons._| 164,003] 161,745 178,010} 188,667 174,276 177,846 176,083] 182,082{ 195442 157,626] 173,972 166,660] 157,259
Sulphate (paper grades) d 44,329) 43,819 52,093 53,150| 51,000{ 49,317 49,791| 57.930| 61.184| 44,067 48,954 54 587 53 628(
Su)phlte (paper grades). 33,262 33,020 37,3511 41,138| 33,876] 33,518 36,920 38,384 42,645 32.020] 371320 35.437| 32767
Soda...__...._.... -- 3,608 3,388  4,373) 4,873 4.315]  4,008] 2,995 2,777} 2,760}  2,975] 3,208l  2,673]  2.696|.... . _
Groundwood. .. .. e 20,494| 29,965 30,851| 28,7070 26,280 25218 22,749| 21,251| 20,852} 18,440} 18,366/ 17,960, 19,500| . . .

Exports, all grades, total- .o 26,896] 24,2291 34,328  80,680{ 59,623] 44,894] 49,790, 44,131 39,392) 53,394] 48,968 62,264) ... .. _|.. . _
Imports, all grades, total-. .. .o 178,770{ 152,845 151,008 192,698 163 5501 172,705 171,727! 174,801} 206,427! 169,498] 160,267; 149,146!. ... .. _{ ..

Dlssolvmg and special alpha 20,451 22,3091 17,828} 20,413;  20.340) 18,178 23,724] 16,8811 19,078) 16,675 10,206 13,761) .| . o

Sulphate. ..__.__.....__.._. 76,5311 66,2100 63,6601 89,1511 78,867| 80,003) 72,0231 83 840] 88,053] 72,462 68 046 T

Sulphlte (paper grades). 57,522 15,513 47,245 60,1881 43,738 48, 551 51, 432 51, 624 68, 646 52, 242 54, 894

1o 3,502 2, 555 3,287 3,585 2,477] 3,154 3,876 3 201 3,018 3,321 2,733

Groundwood . ... . ... .. 19,301] 15,866/ 18,710] 17,043] 17,670] 21,117| 19,951| 18, 548] 26,028] 24,174] 23, 748

PAPER AND PAPER PRODUCTS
All paper and paperboard mills:

Paper and paperboard production, total !

o thous. of short tous. | +2,307] 2,186 2,238 22720 1om! 2.288) 2,214 2,367 2,294 261] 2,315 r20260 971
Paper (incl. building paper) do....| r1135  1,074] 1,78 1,094 973, L1I7]  L,09] L1801 L 110} 1,067} 1,140  1,086] 1,246 . . ..
Paperboard ___._.___ _do_. r 1,046 9860 1,080 1,045 S91: 1,040 W3l 1,077] 1,051 o071 1066 r1,036 1,181
Building board RRRRY: M 126 126 130 133 1271 1321 131 140: 133! 123 s izl D -
* Revised. # Preliminary. 1 Seenote g on p. S-35.
1 Revisions for 1952 appear on p. 8-35 of the February and Marel 1954 issues of the SURVEY,
§ Revised effective with the October 1954 issue of the SURVEY to cover itewns indicated. © Asphalt-—5.5 bbl.=1 short ton; wax-—1 bblL=280 1h,
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s T SNTIEY Q \ O
May 1955 SURVEY OF CURRENT BUSINESS s-37
Unless otherwise stated, hstatistics l:hrloughsl%z and] 1954 1955
descriptive notes are shown in the 1953 Siatistica R N B R R
Supplement to the Survey March | April { May | June | July | August Sep%e;m October Nogg;m D%c;m Jg?; F‘;t;;u Mareh | April
PULP, PAPER, AND PRINTING—Continued
PAPER AND PAPER PRODUCTS—Continued
Paper, excl. building paper, newsprint, and paper-
hoard (American Paper and Pulp Association):i
Orders, new _ . _ ... short tons__.| 939,598 843,494] 841,000} 882 399| 814,525 881,041 867,980 889,447, 874, 399! r 899, 528} r 972, 198| r 920, 270|1, 034, 000
Orders, unfilled, end of month. 592, 116| 547,633| 533,638 540, 558; 587,819| 609,967 612,394| 603, 520 586, 500| - 606, 314§ 713, 450| * 702, 766
Production ... 927,526( 874, 583| 866,681 869,840] 758,760/ 888,960 861,811 015,4R83] 889,438 r 852, 704] » 929, 531| r 879, 496
Shipments...__.._ 916, 598| 878,354| 858,755 872,942 756,126| 880,206 856,917 907.515] 885,529| r 856, 746] r 930, 057] r 875, 760
Stocks, endofmonth.__ .. ... . __. 412,520) 410,021 417,941] 414,271 410,562 421,584 428,204] 431,529| 437,830 r 436, 197| r 445, T04| r 422, 250
Fine paper:
Orders, newW. ... ... 114,4821 108,483| 108, 140f 110,655 97,310{ 106,820| 108, 552] 116,182| 114, 110]r 124,404] r 117, 488! r 125,484
Orders, unfilled, end of month.__...... 57,9950 57,500 56,305] 54,190\ 64,215 63,587 63,230 62,605 49,454] r62,182| 62,044 73,070
Production . . . . ....._. 115,847| 111,501| 110,232| 113,292| 91,363; 112,279| 110,331| 119,167| 116,306] r 118,147] r 121,499 r 116, 663
Shipments.___.._. 110,927, 109,879| 107,488| 112,059 91,221 106,813| 107,736 113,38¢| 111,707| 116,191 r 124, 663; r 119, 163
Stocks,endofmonth_ ... .. . .________. 95,555  97,819{ 99,287 100,256 98,804 104,741 109,274 110,361] 110, 621| - 115,606 r 111,117 » 108,603| 104,000{.____.___
Printing paper:
otders,p NeW . 342,798 279,943F 287,338 320,207| 292,019| 297,809 307,601} 308.605] 202, 411324, 111} r 345, 687 r 313, 528| 348,000\ __.. .
Orders, unfiiled, end of month__. 294,740 258,238| 249, 515 265, 175| 292,305 295,870{ 302,427| 294, 558| 290,345 r 300, 129| r 375, 230| r 359, 160 377,000 _______
Production . _ . ..o.ooooo .o ... 322,188 303,684 208,138! 209,890| 256,760 308,034 299,596] 311,139 302, 431|r 290, 773| ~ 313, 879| r 295,390 331,000|..._____.
Shipments_ ... . 323,037 311,678] 300,216 304,524| 255,785 306,948! 297,900 310,482] 303,304| r 297, 369} r 309, 920| r 202,057| 333,000|...______
Stocks,endofmonth_ ... .. ___. . . __ do._ .| 165570] 157,576 155498] 149,540] 150,515 151,600] 153,295 153,952 153,078 r 146, 482] r 150,441| r 153,774] 152,000{..__.__.
Price, wholesale, book paper, “A’ grade, English
o finish, white, f. 0. b. mill... dol. per 100 Ih_. 13. 80 13.80 13. 80 13.80 13.80 13.80 13.80 13. 80 13. 80 13.80 14.00 14.10 14.10| r14.10
0arse paper:
Ordorg, gew ........................... 206,475 276,225\ 273,217 278,907 265,0021 302,502 283,590| 285 726] 200,966 - 286, 546| * 306, 833! r 304, 226| 345,000|.______.
Orders, unfilled, end of month 124,040} 117,975 112,185 111,330 120,685 140,375| 138,597| 136.413| 132,982} r 128, 452] r 152, 296| r 149, 642 172,000|_.__.._._
Production. . ..o 302,944) 276.575| 283,596| 285, 178| 252,002| 208,602) 281,316 301, 887| 297,084| - 278, 058| r 302, 253| r 293, 089| 323,000(-.__._..
Shipments- _..._. 297,929] 277,423 278,859 279,933 249,880) 289,863| 280,946] 302,127| 207, 306| - 281, 499 r 298, 916} r 287,841 324,000|__.._....
Stocks, end of month 88,205( 85,870{ 01,116/ 97,445 95,198) 99,808] 09,935| 98,741 96,021 r90,575] r 105,718| 88,954 8, 000] ... ..
Newsprint:
Canada (incl. Newfoundland):
Production. . .o 515,4821  500,199| 497,221) 490,726 503,979{ 503,145 491,153| 525,996 522,100] 500,119] 490,822 479,286 539,120| . __ ____
Shipments from mills 481,487) 503,292| 497, 561| 523,966 481,686 518,844| 482,559 541,835 542,904 505,987] 466, 253] 464, 060] 512,033 ________
Stocks, at mills, end of month. ______________ do_...1 189,067, 185 974] 185,634| 152,394 174,687 158,988 167,582) 151, 743] 130,858) 124,990 149,559 164,785 19L.881|.__..._..
United States:
Consumption by publishers. .__.___.________ do....] 400,311| 414,877| 422,157| 384,444 338 471 360,825 388,321] 437,191\ 420,422 407,980 383,520 365, 221] 438,895
Production_. .. 98,115 89,839 96,670{ 96,504] 96,324| 99,492 96,592 110,328 106,479 109,217t 115 577| 109,924 125 426].
Shipments from 100,585) 88,968| 08,716/ 906,148 06,507| 98,503) 98,202} 107,407\ 107,920| 111,526] 113,882| 110,597 125,065
Stocks, end of month:
At mills 8, 686 9, 557 7,511 7,927 7,654 8,643 7,033 9, 954 8, 513! 6, 204 7,899 7, 226 7,617 .
At publishers_.____ 495,8711 484,226 446,739 453,407) 481,612] 508,703} 490,256] 448,907| 434,131 439 446| 417,757 412,197| 383,069|..__..__.
In transit to publish: 85,178 81,181/ 72,300/ 80,566 71,086] 66,199 64,769 77,057| 88,372 76,917 131,058 87, 686 , 644 .-
TIPOIES . oo o e c e 454,207 399,824 411,804 438,833 393,098] 434,107) 396,943| 415,231 455,406 445 761 392, 506| 864,320 .. . |-ceooeo--
Price, rolls, contract, delivered to principal ports
dol. per short ton. . 125.75| 125.75] 125.75 125.75{ 125.75| 125.75| 125.75 125.75 125.75| 125.75 125.75 125.75|  125.75( »125.75
Paperboard (National Paperboard Association):
Orders, NeW - . e thous, of short tons_{ 1,140.4[  997.4] 1,086.6/ 1,033.1 964.31 1,044.0| 1,069.0{ 1,092.4| 1,078.9 1,067.3] 1,020.3] 1,085.0| 1,311.7] 1,163.1
Orders, unfilled, end of month_._..__..________ do.___ 424.9 369.1 364.2 359.8]  390.3 330.7 428.8 390.5 343.2 363.0 450.7 523. 4 515.7 507.6
Production, total._...._____. _.do....i 1,064.4] 1,014.6| 1,056.5 1,054.6/ 916.8/ 1,068.5( 1,004.1} 1,106.7| 1,102.1 1,055.1f 1,013.5| 1,043.1] 1,214.1] 1,142.2
Percent of activity 83 89 74 92 94 93 82, 92 95 96 95
Paper products:
Shipping containers, corrugated and solid fiber,
FShipmentst..1.)........1....mil. sq. ft. surface area.. 7,153] 6,952 6,714 6,785 6,250, 7,010f 7,242 7,626 7,195 7,051 6,808  6,870] 8226 7,863
olding paper boxes, value:
Newgofdé)rs _______ . 1947-49=100. _ 214.7 198.6 164.5 203.1 173.7 199.8 194.1 187.2 168.0 179. 8 184.6 176. 5 103. 7|0 e
Shipments. oo ocooom oo do-... 185.0 182.2 165.1 179.9 159. 9 183.9 180.0 186.9 177.2 168. 2 172.2 1517 178.8| . ...
PRINTING
Book publication, total__.______.. number of editions. . 1,102} 1,101 1,391 781 923 802 888 1,408] 941 860 971 950
New DOOKS. - - oo oo o e do.._. 855 894 1,101 644 714 661 754 1,198 811 701 771 756
New edItioNS. . oo oo .do._. 247 207 290I 137 209 141 134 210 130 159 200 194
RUBBER AND RUBBER PRODUCTS
RUBBER
Natural rubber:
Consumption. ... __.________.______. e long tons..| 53,709} 651,451 51,398 54,263) 37,804| 38,060 52,412) 55,970] 53,326) 55006 56,911| r 50, 997
Stocks, end of month____.__.__._. _. _._do..._| 112,829 106,564] 104,377} 104,541; 109,564| 124,810| 119,191] 115,970 105,025 102,943 101,050 r 97,189
Imports, including latex and guayule}._..__._. do....| 47,721| 49,855 55,9831 66,698 40,601] 59,124| 48,618 49,432 45,474| 43,557] 49,941 50,880
Price, wholesale, smoked sheets (New York)
dol. per 1b_. . 203 . 214 .213 . 231 . 244 .231 . 241 . 265 . 273 . 288 .325 L3564
Ohemical (synthetic):
Production - - o e long tons..| 55,835 47,581} 46,5541 45 9054) 46,964 48,807| 51,384} 55,644] 55018 58,456 60,929] 67,679
Consumption.._.__._. 41, 55 42,051 53,878] 58,309] 57,287 64,130} 68,379 - 67,614
Stocks, end of month 162,944 170,159 161,662| 161,167 156,905 150,175 147,813| r 141, 660
EXPOTES - o ecmm e em 3,228 3,018 2,161 3,294 2,908 2,672 4 , 148
Reclaimed rubber:
Production 23,305 21,628 21,184 22,207| 17,907 15,444| 22,3320 23,444| 22,915 25762| 25 237 - 25 332
Consumption . . . . —ceoocoeoo. 22,882 21,883 20,536 22,321) 16,301 17,660 19,926; 22,098 22,321] 24,546] 25322 24,333
Stocks, end of month 32,148] 31,359) 31,105 30,845 31,304 27,692| 29,632] 3G,305 29,451] 30,746] 290,656] r 30,125
TIRES AND TUBES
Pneumatic casings: &
Production. - oo 7,981 8,065 7,965 87961 6,360 5,427 7,279 7, 869 7,626 8,444 9,040 8,745
Shipments, total ..____ 7,629 8, 243 8,319 9, 079! 8, 885 8, 080 6, 269 B, 266 6,842 7,346 8,911 ,
Original equipment.._. 3,163 3,131 3,020 2, 890 2, 782, 2, 527 1,601 1, 868 3,124 3, 707 3,785 3,833
Replacement equipment 4, 350 4, 935 5,115 8, 029 5, 9491 5,429 4, 537 4,251 3, 560 3,470 4, 967 4, 281
Export. oo 116, 176 184 160 155 123 130 147 158 169 159 15
Stocks, end of month.__..._... . 16,077 15,906/ 15,504] 15,218/ 12,640 9,985 11,184] 12,799] 13,676 14,774] 14,949] - 15, 36
B 053071 o - T 80 178 193 167 136 116 131 120 147 141 1 155
Inner tubes: & "
Production. . - e mooo oo 6,399 6,266 5,909/ 5739 4,132 3,773 4,490 3,953 3,246 3,201 3,089 2, 850
Shipments. - oo oavmemmceaas 6,013,  6,001| 6,002l 6,631 6,257} 5748  4,034] 3,087] 2,681 2,569 4,116 2,
Stocks, end of month 10,860 11,234| 11,170 10,379 8,429 6, 588 7,179 8,313 8, 706, 9, 299 8,252 8 244
EXPOItS . o oo et 49 89, 104 68 67 73 65, 62 69 70

r Revised. » Preliminary.

1 Revisiong for 1947-April 1953 for paper will be shown later; data prior to 1947 for unfilled orders and stocks of paper are on a different basis from revised figures. hence not comparable.
Revisions for January 1952-February 1953 for shipping containers and for various months in 1952 for rubber imports appear in the May 1954 SURVEY.
& Data for production, shipments, and stocks have been revised beginning January 1953.
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S-38 SURVEY OF CURRENT BUSINESS May 1955

Unless otherwise stated, statisticshthrltz,gghsl%z tandl 1954 1955
descriptive notes are shown in the tatistica ~ R . ~ _ j
Supplement to the Survey March | April | May | June July | August Serl;féerm October Nc;)veerm D(g:&m J::‘yu F g?;u March | April

STONE, CLAY, AND GLASS PRODUCTS

ABRASIVE PRODUCTS
Coated abrasive paper and cloth, shipments....reams._| 179,124} 163, 553| 162,256 177,518| 142,262| 151,217 173,046; 169,267 167,960 171,087| 181,812} 178,210{ 148,188| ___..._.
PORTLAND CEMENT

Production. ... ... thous. of bbl._| 20,097| 21,730 23,279 22,802 25482) 25698 25522 25887 23,826] 22,290] 20,231 17,612
Percent of capacity .« oo o___ 83 93 96 97 102. 103 106 104 98, r 89 81 78|

Shipments__.__.__.______._.__ thous. of bbl__ 18,751 23, 589 24,911 28,6321 27,7027 28,887 29, 032 27,134 22,766 16, 347 13,314 13, 806

Stocks, finished, end of month. ... ... ... do 28,905 27,045 25,412 19.674| 17,524 14,408| 10,909 9,667| 10,732| 16,722 r 23,436 27,017

Stocks, clinker, end of month.._ ll: 925; 11,681 10,392 8,585 7,203 6, 029 4,720, 3, 806 3,634 5,274F 7,788) 10,736

CLAY PRODUCTS

Brick, unglazed:
Producéont ............... thous. of standard brick..| 473,662] 514,238 522,589 554,413| 537,984| 582,052| 576,185 561,190| 557,097| 519, 144) 468, 522 445,775 562,507|.__._.__.
Shipments} .o do-_..| 460,448| 532,442| 527,964| 588,209| 573,536/ 586,532 589,340| 571,103] 548,588| 464,080] 412,028| 405,001| 568,375 . ...
Price, wholesale, common, composite, f. o. b.
plant. el dol. per thous_.{ 28.033] 28.151] 28.151] 28 151] 28.193| 28.289| 28.382{ 28.382{ 28.430] 28.430] 28.642{ 28.559| 28.550] »28.652
Clay sewer pipe, vitrified:{
Produetion__ .. L eccaceaa short tons..| 145,251 138,364 136,696 151,249 135,475 148,504| 156, 115 148,169 148,573] 151,619| 132,268 133,933 163,417( ___...__
Shipments. .. o aemmmmem—meaas do....| 129,280} 143,050| 139,563] 150,497) 153,426) 162,363| 157,500] 153,246 140,320 121,607 100,512| 108,975 148,758{ ...
Structural tile, unglazed:t
Production 81,025 83,211| 83,272 86,670 83,890 84,626/ 81,278 81,367 79,609 68,621 65827 65438 73,118
Shipments__._. - 77,972|  80,703; 81,331] 83,562 78,663] 80,906 77,005 79,160, 71,874] 64,351 63,716] 59,583 69,763)..
GLASS PRODUCTS
Glass containers:
Produetion. ..o _oicooo_ees thous. of gross_.| r11,554[ r10,824| r11,621f r 11,275 r10,850{ r11,429{ 9,929 r10,908] r9 305 r8 538 10,449{ 10,211 11,208/ ________
Shipments, domestic, total. ... ... ... do_...{ 712,315 = 9,339| 10,915 r11,072) r0.970| r11,148| +10,730] *10.145] 9,255 8,891 9, 593 9,177 10,930].-._.. ...
General-use food:
Narrow-neck food._ ... _....c.._._... do____| 1,366 1,144 1, 365 1,037 925 1,098 1,511 1,121 r 830 767 833 846 1,088|-ceoooo

Wide-mouth food (incl. packers’ tumblers, v
jelly glasses, and fruit jars)._._thous. of gross_.| r 3,393 2.519 2,869 2,803] 2,930 3,724 r3,210 3,033 2,670 2,514 3,016 2,719 2, 236
Beverage (returnable and nonreturnable)

thous. of gross.. r 601 7761 1,004 1,268 912 525 343 325 310, 506 392 455 853f eoooon
Beer hottles. .. do_... r 960 r818t r 1,167 1,233 1,133 900 677 586 561 677 596 536 854/ -
Liquor and wine. ___ . . ... oo.ooooo do__..| 1,377 923 1,051 1,033 856 950 1,165 1, 408 1,304 1,012] 847 976 1,257\
Medicinal and toilet__ . r3,363| 20600 23550 r2.836] 2,172 2,669 2,536 24521 r2,409| 2,369 2,772 2, 564 2,894
Chemical, household and indus r 1,071 r 906 7 908 7 948 r 825 * 996 T 985 r 977 926 r 757, 923 903 997,
Dairy products ..o 184 193 196 214 217 286 303 243 245 289 214 178 201 ool
Stocks, end of month._ ... do....| 712,270 13,395 r13.783) r 13,745 7 14.353| r14,397| 713,336 r13,721] 13,461 r12,892] 13,301| 14,058] 14,247/ .__.__..
Other glassware, machine-made:
Tumblers:
Production. oo ieemaocaoooo. thous. of dozens__ 6, 067 8,075 5, 651 4,963 3,943 5,131 5,122y 5,780 5,489 4, 568| 5,492 5,254
SPIACIES - - - o e do._.. 5654 6,152| 95932 52990 4,616/ 5220 4,768 6,270 4,888) 4,237 4807] 4,721
SEOCKS . e e oo e do___.| 10,272 9,852 9, 297 8, 850 8,751 8, 652 9,036| 8,535 9,181 9,450 ...
Table, kitchen, S shipments
thous. of dozens. . 3,802 3,148 2,987 2,827 2, 606 2, 966 3,503 4,175 3,180 2, 853 2,752, 3,089
GYPSUM AND PRODUCTS
Crude gypsum, quarterly total:
) §56310) o thous. of short tons._ 501 838
Produetion _. ... do.___ 1,854 2,550
Calcined, production, quarterly total____________ do_.._ 1, 690 2,026
Gypsum products sold or used, quarterly total:
Unealeined . ... ... short tons_.| 547,398} .. . feeoooo_. 687,950 e e |ommcees 746,827] oo feeeeaaean 814,663) .||
Calcined;
For building uses:
Base-coat plasters_ e ooeooeeo . do_...| 372,016 437,736) e e 493,276] o feceeeoao. 400,172} oo
Keene’s cement._ __.____ 12,251

All other building plasters d 193,301 224, 711)_
Tathoo . 517, 846 634, 857)_
Tile. ... d 6,710 _|[LTDTTIT " 668|
Wallboardd - o oo do__..| 935,205| . . _]ooo___ 1,044, 226|_
Industrial plasters. . ....ocooeeoooooo. short tons_. 64,018 - o 62,087 ... 3527 DO IRt [N I,
TEXTILE PRODUCTS
APPAREL
Hosiery, shipments_____________ thous. of dozen pairs._{ 714,315 12,628 10,844 12,215 10,724] 13,790 15120] 14,121] 14,588 12,762] 12,335 12,969 14,162} __.__
Men’s apparel, cuttings:* §
Tailored garments:
Suits. o thous. of units.. 11,810f ~1,408| r1.520f 11,630 944 1,660, 11,655 1,456 r1,592f 12,050 1,848 1,816
Overcoats and topeoats. ... __.._.________. do__.. 1295 320 392 1510 280 480 1440 352 324 1320 206 288
Trousers (separate), dress and sport._.______ do___.| r15880] 5136f r4.7520 r14,680] 3,312 4,032 14,620 r4,464 4,2721 14,980 5,712 4,944
Shirts (woven fabrics), dress and sport
thous. of doz__| r 12,005 r1.836| r1.604} »11.550] +1.288 r1,556{ r11,795 1,602 1,7287 11,715 1, 840, 1,876
Work clothing:
Dungarees and waistband overalls_..__._____ do_._. 1355 384 340 1345 288 392 1435 408 360 1340 352 388
Shirts. oo ieo do_... T 1485 r 392 r 388 71420 r 300 r 396 71430 r 384 364 1265 300 300

Women'’s, misses’, juniors’ outerwear, cuttings:*
2 thous. of l:lnits_. 3,187 1, 542 771 1, 650 2,217 2,751 2,452 2,269 2, 463 2.035 2,187 2,110

0...-] 728,189 26,720| 24,465 21,091, 16,577} 20,429| 17,157 17,503; 18,511y 18,675] 20,892 r 20,604
do._._. 1,843 747 475 971 1,203 1,257 874 738 1,158 1,464 1,773| 1,756
thous, of doz...] 1,499 1,189 1,036 1,150 1,073 1, 234 1,170 1,200 1,140 986 1,248] 1,289

r Revised. » Preliminary. ! Data cover a 5-week period. Revisions for men’s apparel for January and February 1954 (units as above): Suits—1,844; 1,732; trousers—4,800; 5,184; dress
and sport shirts—1,652; 1,808; work shirts—404; 428. tRevisions for 1952 are shown in the August 1953 SURVEY.

Includes laminated board (reported as component board) also sheathing and formboard.

*New series. Compiled by the U. S. Department of Commerce, Bureau of the Census. Data are estimated industry totals derived as follows: Men’s apparel—estimates beginning 1954
are based on a monthly sample survey of manufacturers, accounting for approximately 75 percent of total production; data prior to 1954 are based on a sample covering establishments that
accounted for about 90 percent of the total 1950 cuttings of these items. Women's outerwear—based on reports from establishments classified in the women’s principal outerwear industries for
the specified items; monthly data beginning January 1954 are estimated from reports of producers that account for approximately 75 percent of total output. Data prior to 1952 for all series
and for January-December 1952 and January 1953 for men’s dungarees and waistband overalls will be shown later; data for 1952 (except men’s dungarees, etc.) are shown at bottom of p. S-38
of the December 1953 SURVEY.

§Data for March, June, September, and December 1954 and March 1955 cover 5-week periodsand forother months, 4 weeks.

e Includes cumulative revisions for 1954 through May. b Includes cumulative revisions for June-August 1954.
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May 1955 SURVEY OF CURRENT BUSINESS s-39

Ul&less otherwise stated,hstatistics throughS1952 m'u} 1954 1955
escriptive notes are shown in the 1953 Statistica R ~
Supplement to the Survey March | April May June July Angust Segteim- October N%Y;m'\ D%c&m Jgp; F(;lr);u March | April
TEXTILE PRODUCTS—Continued
COTTON
Cotton (exclusive of linters):
Production:
Ginnings§- .. ... thous. of running bales__| 116,317|________| ______.|........ 389 1,694 5,691 9,670| 12,439 213,039 313,405 . .._.. 413,601 ..
Crop estimate, equivalent 500-1b. bales
thous.of bales__| 136,465/ ___ ___ | . | e e 413679 . ...
Consumption$_ ... ___________.________ bales._| 844,002 659,300{ 645,472 8 778 558| 541,553] 667, 443| 815,315 706,603| 703,697 5 801,748| 711,286, 720,815| $892,892|______.._
Stocks in the United States, end of month,
total§___ . ... thous. of bales.k 13, 406 12, 351 11, 386 10, 183 9,728 21, 996 20, 992 19,948 18,863 17, 580 16, 463 15,351 14, 295{__
Domestic cotton, total_._____ do_... 13, 340 12.276 11, 305 10, 106 9,653 21,917 20,921 19, 884 18, 804 17, 516 16, 401 15, 242 14, 236
On farms and in transit. .- do._... 1,047 872 802 559 255 12,631 8, 990 5.803 3,484 2,057 1,190 731 556
Public storage and compresses_ 10, 524 9,720 8. 962 8,189 8,224 8,304 10,862 12,733 13,803 13,824 13,445 12, 668 11,848
Consuming establishments._____ 1,770 1,684 1, 540 1.358 1,174 982 1,069 1,348 1,517 1.635 1. 767 1,843 1,832
Foreign cotton, total ______._________________ 65 75 81 . 75 79 71 64 59 63 62 109 58
EXPOIS. o bales..| 429,650 422,048 336,120 434,034 227,855 189,585 199,322 350,853| 389,625] 498, 566] 334,157| 307,456
IMPOTS D - o oo ool do_...| 16,2580 24,163] 11,679 8,177] 8,719 9,041 6,538 ¢ 635 6.898 10,120] 16,489] 16,805
Prices (farm), American upland cents per 1b__ 311 31.6 32.2 32.3 32.2 34.0 34.6 34.7 33.2 32.7 32.5 31.7
Prices, wholesale, middling, average 10
markets_ ..o ... cents perlb_. 34.2 34.2 34.4 34.2 34.4 34.2 34.5 34.3 33.9 34.1 34,2 34.2
Cotton linters:§
Consumption. ... thous. of bales__ 599 105 108 5113 96 112 5100 117 117| 5113 125 115
Production .. ... do____ 5189 150 115, 584 64 82 5177 224 214 5196 187 166
Stocks, end of month__________._________._____ do....| T1,557| 1,590, 1,637 1,589 1,546/ 1,525  1,587] 1,666, 1,763 1785 1.831] 1,827
COTTON MANUFACTURES
Cotton cloth:
Cotton broad-woven goods over 12 inches in width,
production, quarterlyd®...... mil. of linear yards__ 2,512) | 2,454 ... 2,3020 . |e.. 2,405} .. ...
Exports. . _______._____ _.thous of sq. yd__| 44,540| 64,206 47,243 49,818 48,282 47, 160‘ 50,8091 55 821] 48,511 52,641] 44,123
ImportsQ . .. do____ 3, 989 6, 242 4,732 4,283 4,355 5,110 7, 622 6, 907 10, 887 9,953 7,683
Prices, wholesale:
Mill margins. ... __..__..__ _..centsper lh__ 26. 84 26. 75/ 26. 28 26. 50 26. 48 26. 51 26. 00! 26. 60 26. 80 26. 50 27.29 . L
Denim, 28-incl cents per yd.. 34.9 34. 9 34.9 34.9 34.7 35. 9 35.9 35.9 35.9 35.1 34.9 349 34.9 ?34.9
Print cloth 39-i 8 X T2 d 15.4 15. 4 15.3 15. 4 15.8 16.3 16.5 16.5 16.3 15. 9 16.5 16. 5 16. 3 r16.0

Sheeting, in gray, 40-mch 48 x 44-48
Cotton yarn, natural stock, on cones or tubes:
Prices, wholesalo {.0. b. mill
20/2, carded, weaving..___.____________ dol. per1b_. . 632 .630 .627 .633 . 636 .633 .633 .642 . 637 . 642 .659 . 664 .665] ».664
36/2, combed, knitting - __7_T71T 7 do.__. .921 .921 L9017 .921 .917 L9017 . 919 . 931 . 931 . 933 .931 . 947 L9471 2,945

16.8 16.5 16.3 16.3 16.3 16.4 16.4 16,5 16.6 16.6 16.6 16.6 16.6 »16.5

Spindle activity (cotton system spindles):]
Active spindles, last working day, total. ... thous__| 20,872| 20,715 20,627 20,646 20,606 20,633) 20,634] 20,696] 20,782| 20,626} 20,782 20,954 20,892
Consuming 100 percent cotton.______________ do___.| 19,626 19,457 19,325 19,332 19,286 19,306 19,276 19,295 19,348] 19,136] 19,282| 19,428 19,365

Spindle hours operated, all fibers, total.__mil. of hr__j 511, 454 8, 991 8,932| 810,939 7,066 9,171} 511,222 9,735 9,464| 511,059 9,934 10,046 512, 400!
Average per working day __________ de 457 447 447| 372 459 458 493 485 442, 497 511

310, 799 8,475 8,366 510,216 6, 578 8, 583 510,455 9, 042] 8,768 510,239 9,184 9, 299

51253 125.3 122.6/ 5122.8 102. 4 126.2| $126.0 136.3 134.6, $122.5 138.0 142.5

Consuming 100 percent cotton __
Operations as percent of capacity

RAYON AND ACETATE AND MFRS,

Filament yarn and staple:
Shipments, domestic, producers’:

Filament yarn.__.____________________.._ mil.oflb_. 60. 8§ 60. 4 58.3 57.9 53.1 53.2 62.1 64.2 66. 9 70. 4] 65.8 * 67. 9] 83.9 7.5
Staple (inel. tow) ... do_._. 29.2 28.9 32.1 35.7 32.1 35.8| 32.4 32.4 33.5 34.9 35.4 33.0] r39.1 33.1
Stocks, producers’, end of month:
Filament yarn___ 75.4 69.8 68.5 67.0 70.2 73.2 64.8 61. 4 58.9 55. 6 55.5 50. 4 44, 6] 39.3
Staple (incl. tow) _.do. .. 28.3 28. 3 27.9 28.0 29.0 30.1 30.3 33.1 33.6 32.0 28.6 25.8 22.2 22.1
Imports . L 2,269 3, 509 2,178 3, 166/ 2,940 5,785 7,535 8, 300 9,915 12,696] 11,906 13,356 e .
Prices, wholesale:
Yam viscose, 150 denier, filament, {. 0. b. shipping
POINE oo dol. per 1b_. . 780 .780 . 780 . 780 . 780 780 780 . 780 . 780) . 780 . 780 . 780 .830| ».830
Staple, viscose, 136 denijer_....._._______.___.do.._. . 336 . 336 . 336 . 336 . 336 . 336 . 336 . 336 . 336 . 336 .336 .336 .336] ».336
Rayon and acetafe broad-woven goods, productwn
qQUATteT Y e oo thous. of linear yards.. 402,378 e 383,248 . |- 407,576 e . P13y W s 7 I I I
SILK
Silk, raw:
Imports ________________________________ thous. of 1b__ 366 1,051 671 843 654 890 567 814 777 692 1,400 812 |l
Price, wholesale, white, Japanese, 20/22 denier, 87%
(AA),f. 0. b, Warehouse _______________ dol. per1b__ 5.23 5.07 5.03 4.53 4.55 4,68 4.83 4.75 4,78 4. 60 4.61 4.53 4.46 P4, 56
WOOL
Consumption, mill (clean basis). g}
Apparelelass. ... thous. of Ib..{ $24,520| 21,735/ 23,040 §28,084 21,301 23,760] 824 813 20,048 19,043 523 100] 21,349| r22,725; 527,219|._____..__
Carpet €lass. oo oo .. do._._| §11,738 9,237 8,319 9,286 5,903 9,253 311,578 9, 502 9,172 $11,190 9,960| ©10,195] 512,676/ ________
Imports, clean content Q ... .__._. do.__. 17,828 22,135 19,868) 21,603 19,012 18,478/ 17,757| 16,998| 13,897 14,453] 19,629 17,956 | __
Apparel class (dutiable), clean content*....____do..__ 10, 576 10,830 10, 553 12, 385 8,989 9, 401 8,085 8,316 7,884 7,828 12,029 9,318| caeo. -
Prices, wholesale, raw, Boston:
Territory, 64s, 70s, 80s, clean basis.._.._. dol, perlb__ 1.675 1. 688 1.731 1.767 1.756 1.762 1.771 1.712 1. 600 1. 560 1. 550 1. 556 1. 535 1.495
Bright fleece, 56s-58s, clean basis.__.__...._____do.___ 1.122 1. 160 1.184 1.187 1.166 1.211 1.220 1.196 1.075 1.135 1,146 1,191 1,138 1. 095
Australian, 64s, 70s, goed topmaking, clean basis, in
bond. .o dol. per1b_. 1.725 1.725 1.725 1.725 1.725 1.725 1.725 1.725 1.675 1.625 1.525 1.475 1. 475 1.475

r Revised. » Preliminary. 1 Total ginnings of 1953 crop. 2 Ginnings to December 13. ¢ Ginnings to January 16. 4 Total ginnings of 1954 crop. % Data cover a 5-week period.
§ Total ginnings to end of month indicated.
1D(?ta for March, June, September, and December 1954 and March 1955 cover 5-week periods and for other months, 4 weeks; stocks and number of active spindles are for end of period
covere
2 Revisions for 1952 appear in corresponding note in April 1954 SURVEY.
b *Nf“{ series. Imports of wool are compiled by the U. S. Department of Commerce, Bureaw of the Census; dutiable wool covers essentially the apparel class; data prior to April 1952 will be
shown later.

$Revisions for 1952 are shown in the August 1953 SURVEY. J*Revisions for broad-woven goods for first and second quarters of 1952 are shown in the October 1953 SURVEY.
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8-40 SURVEY OF CURRENT BUSINESS May 1955
U:;less otherwise stated,hstatisticihthli(;gghszﬂf?. tzmdI 1954_ 1955 -
escriptive notes are shown in the atistica . B j ~ - ~ .
Supplement to the Survey March | April May ‘ June July August Se{))etfm October N%‘:;m D%cgrm Jgr:; F 3};;“ March | April
TEXTILE PRODUCTS—Continued
- |
WOOL MANUFACTURES
Knitting yarn, worsted, 2/20s-50s/56s, Bradford system,
wholesale price. ... . ..._.... dol. per1b__ 2.025 2. 037 2.037 2. (13 2.043 2,037 2,037 2.013; 1,989 1.928 1. 928, 1. 916 1.916; »1.880
\\'m;l(lm tand worsted woven goods, except woven
elts:
Production, quarterly, total._._____ thous. oflin. yd..| 62,738 69, 440 72,493
Apparel fabrics, total.___ do.._.| 54,835 __ 63, 559 67, 604
Government orders._...___.__.______....._. do 958 570 r 458].
Other than Government orders, total. .____ do_...| 53,877|__ 62, 989 67, 146| -
Men’sand boys’. ... do.__.i 26,461 30,078 28, 043
‘Women’s and children®s.. ... ... do....| 27,416 32,911 39,103 34,867
Nonapparel fabries, total__......______.___.__ do_... 5,881 4,889 5, 963
Blanketing._.__._____... ..do_... 3,346(. 2,940 2, 993].
Other nonapparel fabries__..___._.._.___... do.__ 2, 535 1,940; 2,970 e P,
Prices, wholesale, suiting, f. 0. b. mill: i ! |
Flannel, 12-13 oz./yd., 577/60°"_______ 1947-49=100. . 112.1 112.1 112.1; 112.9; 112.9 112.9 112. 9 111.6 112.1 112.1 112.1 112.1 112.1 112.1
Gabardine, 1015-1215 o0z./yd., 56"/ /60" O ... _. do... 103. 6| 102. 6 103. 6 103. 6 103.6 103. 6‘ 103. 6: 103. 6 153. 6 103. 6 103.6 97. 3, 97.3 97.3
TRANSPORTATION EQUIPMENT
AIRCRAFT i
(Civil aireraft, shipments. . _____ ____._____.__.__ number_. 312 359 309 316, 293 T 265 265 174 288 290 350 357 478| - ...
EXPOTtS @ oo e i do.... 106 116 95 67 105 68 r83 61 108 87 183 DU X} SRR
MOTOR VEHICLES
Factory sales, total ____.________ ... numbpber..| 633,003 631,769 588,562 598 876; 530,416 521,450; 369,042, 287,730, 587,785 766,169} r 725 379} r 744, 942
Coaches, total________________ . do-... 297 379 274 35L: 246, 309 326 397 305 422 190 176 325 -
Domestie_._____.._ do____ 289 348 251 349° 190! 306 314 385 251 332 185 148 2671 .
Passenger cars, total. _..do_.._| 531,529 534,667 497,062 507, 055! 451,663 445,306; 300,998| 221,195/ 498 248| 669, 936 - 635,513 677,705 791, 280(»2754, 000
Domestic._________ _..do.___| 310,024} 515,192, 478,889 489,994] 437,028/ 431,371] 292,721{ 214,913 477,927| 643,763(- 611,040| r 648,616 765,663| ______
Trucks, total._ - 101,177} 96,723 91, 226, 91,470 78,507, 75,835 68,618/ 66,138 89,232 95, 811 89, 676 67,0611 102, 992|22129, 000
DOmMeStiC - oo oo 85,154| 79,439 73,712 74,250| 62,161, 60,263 50,845 48,966| 72,862) 79,767 73,949 55,253{ 86,070|_...____
i
Exports, total @ e 21,7571  45,725] 37,479 30,254 20, 154! 26,7941 26,645{ 22,224 29,261 34,849} 38,468/ 36,092
Pagsenger cars @ ... 12,177, 24,836 18,296 14, 697 13,210 11,519 9, 556 6, 357 12,519 20,393 21, 550 23, 250/
Trucks and buses @ . oo oo 9,580, 20,889, 106,183 15,557 15,944 15,275 17,080! 15,867 16,742] 14,456] 16,918] 12,836
Truck trailers, production, total 5,000 4,746 4,8447  r5,248) r3, 678‘\ 3, 899! 4,271 4,521 4,876 4, 925 4,750 5,226
Complete trailersd- . 4,741 4,535 4,638 4,977) r3,457] 37400  4,105] 4,356| 4,743 4,726 4602 5029
ans..__... 1,879 1,865 1,934 2,479 1, 858, 2,052 2, 256 2, 551 2,822 2, 823 2,849 3,091
All othera? - 2, 862: 2,670 2,704] r2,498] r1,599 1,688 1,849 1, 805 1,921 1,903 1,753 1,938
Trailer ¢hassis. . el 259 211 206 271 221 159 166 165 133 199 148 197 ;
Registrations: | i
New passenger cars....._. ... do....| 480,731 508,102; 520,958 596,719, 474,316, 440,312 407,844) 395,943] 381,081 656,611] 440,024| 476,584 636, 534
New commercial cars 72,583 75,3327 78,209, 85,858, 65181 64,180 66,174 71,254 64,735 69,838] 62,231| 756,242 64,732{______.__
RAILWAY EQUIPMENT
American Railway Car Institute:
Freight cars:
Shipments, total. . .__________________..__ number. _ 4,826 4,195 3, 658 2,683 2,051 2, 450 2,958 2,348 1,770 2,232 2, 008’ 2,572 3,183 ....
Equipment manufacturers, total.__..______ do.... 3,796 3,138 2, 513 1,263 955 990 1, 600 1,338 1,085 1,428 1, 599 2,032 , 368 ...
Domestic . ... do.___ 3,793 2,981 2,028 1,230 705 837 1, 208| 807 617 1,369 1, 599, 1, 882, 2,068 ... ...
Railroad shops, domestic.____._.__.___._..__ do..._ 1,030 1,067 1,145 1,420 1,096 1,460 1, 358! 1,010 685 804 409 540 765 .. ...
Passenger cars, equipment manufacturers:®
Orders unfilled, end of month, total* 636 572 541 500, 502 450 587 563 514 757 761 725 953| .. ...
Domestic. ... 374 330 314 285 316 201 448 434 405 671 693 672 Q18| _______..
Shipments, total - 59 64 41 44 65 52 42 38, 54 57 40 36 45) .
Domestic o oo 36 44, 26 30| 34 25 22 25 34 34 18 21 v I
Association of American Railroads:
Freight cars (class 1), end of month:§
Number owned..._. .. _.__..___._.... thousands. . 1,773 1,771 1, 768’ 1,764 1,757 1,753 1,750 1,745 1,739 1,736 1,733 1,730 L72M . e
Undergoing or awaiting classified repairs
thousands. 98 104 112 116 118 122 126 123 120) 116 121 124 17
Percent of total ownership..______..___________ 5.6 58 6.3 6.6 6.7 6.9 7.2 7.0 6. 9, 6.7 7.0 7.1 6.8 . ______
Orders, unfiled.__.______..__. 16,806) 13,964| 12,169| 11,420] 10,334] 11,016] 10,232l 11,785 13,639 13,624] 16,070 17,006 18,001] .. . -
Equipment manufacturers. 4,068 2,132 1,214 1,793 1,731 3,011 4,403] 4,952 6,581 6,078] 7218 6,981 6240 110"
Railroad shops_______.__._.____ 12,828 11,832, 10, 955 9, 636 8, 603 7,105 5, 829 6,833 7,058 7, 5461 9,722, 10,1150 11,761)_ _.__ .
Locomotives (class I), end of month: .
Steam, undergoing or awaiting classified repairs
) number..| 1,222  1,169) 1,180 1,117| 1,081, 1,102 1,283f 1,237 1,226 1,227 1 a0 1,208 1,218 .. __
Percent of totalonline..._ .. ____.._______.______ 11. 2] 1.1 11.4 1.1 11.0 11.4 13.1 13. 5 13. 91 14. 5 15.6 16.1 15.7| -0
Diesel-electric and electric: Orders, unfilled
number of power units. _ 365 300/ 170 124 133 99 115 158 267, 493 472 455 49281 ...
Exports of locomotives, totald._..__._.___.____ number. _ 26 57 46 36 42 34 39 32 33 29 28 42) oo
INDUSTRIAL TRUCKS AND TRACTORS
Shipments:
Trucks, electric (rider-type) ... .. ... ... number. . 473 366 445 445 413 357 357 348 359 394 342 359 425\ .___
Trucks and tractors, gasoline-powered*.._____.do_.__|_...__. |- i ol e 1,449 1,652] 1,808 . ..
Trucks, hand (motorized)*.__._________ ... do_ L || 387 a4 eo7 .10

r Revised. » Preliminary.

! Beginning January 1955, data include 2 types of aircraft formerly classified as “special category” and therefore excluded frorn the total; January exports of such types totaled 8 aircraft.
2 Preliminary estimate of production based on Ward’s Automotive Reports. Production for preceding month- 794,000 passenger cars; 110,000 trucks.
1Revisions for 1952 are shown in the August 1953 SURVEY.

O Width of cloth relates to that currently used; change does not affect the comparability of the series.

Q Data exclude all military-type exports.

Scattered monthly revisions for 1952 for motor vehicles will be shown later.

o' Revised beginning 1952 to include production of converter dollies; data as revised are comparable with figures through 1951 shown in the 1953 issue of BusiNEss StaTistics. Revisions
{or January-September 1952 are shown in the December 1953 SURVEY.

@ Excludes railroad shops except when noted.

*New series; monthly data prior to 1953 (except for trucks and tractors) will be shown later.
§Not including railroad-owned private refrigerator cars.

4Revised exports for May 1952, 41 locomotives.
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