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The Economy

FEBRUARY 1956

in Recovery and Expansion

ECONOMIC developments in 1955 were featured by the
resumption of the long-term advance in the Nation’s produc-
tion and income without appreciable disturbance to the
general stability of average prices. The rapid recovery
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A Revieww of 1955

already under way at the start of the year progressed quickly
into growth beyond previous achievements. By midyear
output had risen above the highest previous rate—that of
the spring of 1953—and had largely absorbed the additional
production capacity provided by the technological advanees
and investment of the intervening period as well as the
increase in the labor force.

Production continued to expand during the last half of
the year. The rate of advance was less sharp, however, and
more nearly commensurate with the long-term growth of the
Nation’s production potential. The Federal Reserve Board
policy of credit restraint, instituted early in the year and
later strengthened, helped to check advances in demand
beyond what could be matched by additional output. Pro-
duction of houses and automobiles, which set yearly records
in 1955 and contributed heavily to the earlier phase of the
business advance, was moving downward at the year-end
while output of most other major product groups was
holding even or, more generally, still advancing,.

For 1955 as a whole, the value of the gross national prod-
uct totaled $387 billion. Measured in dollars of constant
purchasing power, this exceeded 1953 output, the previous
high, by 4 percent and the reduced 1954 volume by 6 per-
cent.  Prices of consumer goods and services averaged about
the same in 1955 as in 1954 but those of investment items
and Government purchases—particularly of personal serv-
ices-—were higher, so that the dollar value of total output
increased somewhat more than the volume of production.

Substantial advance in consumption

The flow of goods and services to consumers, measured in
constant dollars, expanded substantially more than the
Nation’s population last year and brought real consumption
per capita 4% percent above both 1953 and 1954. Last
year’s advance followed a 4-year period in which per capita
consumption expenditures had shown relatively little in-
crease. Through 1953 rising defense requirements had
largely absorbed increases in output in excess of population
growth, while in 1954 consumer purchases had risen about
in proportion to the population increase despite a decline in
the Nation’s output. Last year’s rise in real consumption
expenditures per capita represented a substantial part of the
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2 SURVEY OF CURRENT BUSINESS

total advance which has been achieved since the conversion
from war to peacetime production was completed in 1947,

Employment higher

The advance in business activity raised average civilian
employment by 2 million to a record 63 million in 1955.
Unemployment was reduced from a monthly average of 3.2
million in 1954 to 2.7 million, or 4 percent of the civilian
labor force, in 1955. While unemployment was still serious
in certain localities with special problems, the number of
major “areas of substantial labor surplus” in the U. S.
Department of Labor classification dropped from 48 (out of
149 major areas) at the close of 1954 to 19 by the end of
1955. With the exception of 3 small centers, some reduc-
tion in unemployment over the year was reported in all
major and minor areas still classified as labor surplus.
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The expansion of output, consumption, aid cmployment
in the United States was part of a general improvement
throughout most of the free world. Rising export and
import trade reflected and contributed to the prosperity at
home and abroad.

Changes in pattern of production and income

Within the private nonfarm economy, sales and production
in all major industrial divisions advanced in 1955, and in
most cases exceeded any prior period. In general, the
sharpest rises from the previous year occurred in those in-
dustries which had experienced relatively pronounced reduc-
tions in 1954—mainly manufacturing (and in particular the
durable goods industries), mining, and transportation.
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Dollar sales by durable goods manufacturers, which had
dropped 11 percent from 1953 to 1954, increased 18 percent
in 1955 and those of nondurable goods manufacturers, which
were off 1 percent in 1954, increased 13 percent in 1955.
Federal Reserve Board indexes showed production gains for
manufactured products of 10 percent from 1954 and 3 percent
from 1953, and for minerals production of 10 percent from
1954 and 5 percent from 1953. On the railroads, freight-car
loadings increased nearly one-eighth and almost equaled the
1953 number.

In contrast to these sectors, the service and financial indus-
tries, the utilities, trade, and construction had, for the most
part, maintained or increased revenues and the scale of
operations in 1954. In 1955 the pace of expansion in these
sectors, although strong, was in the main less than in the
industrial seements which had been more affected by the 1954
business adjustment. Nonetheless gains were as much as 9
percent in retail and 8 percent in wholesale sales, 12 percent
i the value of new construction work put in place, and 15
percent in electric power production, where a strong growth
trend was operative.

A parallel pattern of differential advance, largely associ-
ated with the recovery aspect of the year-to-year change,
was evident in the distribution of the national income by
type. With total national income up 7% percent to $322
billion in 1955, corporate earnings before tax, inclusive of
the inventory valuation adjustment, rose 22 percent. Before-
tax earnings of corporations had dipped rather sharply in
1954 and the subsequent advance approximately restored
the ratio between profits and national income which had
prevailed before the downturn in the summer of 1953.

Employee compensation, which on an annual basis had
heen reduced less than 1 percent in 1954, rose 6% percent
from 1954 to 1955 as employment increased, average working
hours lengthened, and wage rates advanced. Hourly gross
earnings of production workers in manufacturing averaged
$1.88 in 1955, up 7 cents from 1954 ; of this amount 5 cents
represented higher straight-time rates. From December
1954 to December 1955 the advance in hourly earnings was
10 cents. Hourly earnings gains in nonmanufacturing indus-
tries varied, but apparently averaged less than in manufac-
turing on a percentage basis; in 1954 they bhad generally
been larger than in manufacturing.

Most other types of earnings—mnonfarm proprietors’ in-
come, rental income, and net interest—also increased in
1955. Fairly sizable advances in net private interest pay-
ments in the past few years, accompanying the advances in
debt and in interest rates, have been gradually raising the
interest share of national income from its postwar low, but
in 1955 it still amounted to only 3 percent of the total as
compared with 7 percent in 1929.

The principal exception to the general income advance,
and to the pattern of changes toward restoration of pre-1954
relationships, was the decline, for the fourth consecutive year,
of the net income of farm proprietors. At about $11 hllion
in 1955 farm proprietors’ income was the lowest since 1942,
Farm production set a record in 1955, but prices of agricul-
tural products continued downward while no commensurate
reduction occurred in farm costs.

Growth of investment

Gross private investment in 1955 was valued at over $59
billion. About half of the $12 billion increase from 1954
occurred in inventory investment, which switched from liqui-
dation of $3 billion in 1954 to accumulation of a like amount
in 1955. Residential construction increased $3 billion, as did
nonresidential construction and business purchases of equip-
ment, taken together.
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4 SURVEY OF CURRENT BUSINESS

With 1.3 million nonfarm dwelling units started, a number
exceeded only in 1950 when the average unit was smaller in
size, and with business investment in plant and equipment as
high as in any previous year, the Nation in 1955 made sub-
stantial provision for the capital additions required for future
expansion of production and consumption. After the first
quarter of the year advances in business plant and equipment
outlays, designed to expand capacity and replace or modern-
ize worn out or outmoded facilities, were very widespread
among the Nation’s major industries.

Percentage advances in investment greater than in total
output are, of course, typical of periods of business recovery.
What distinguished the 1954-55 change in the disposition of
the national output from most other such periods was that
the increased proportion entering investment was not offset
to any appreciable extent by a lower proportion entering
personal consumption, but rather by a decline in the impor-
tance of Government purchases, particularly expenditures
for national security purposes:

Percentage Distribution of Gross National Product

a ivat Government purchases

Personal con- TOSS private
N domestie, and

Year Total sumption ex- t forol Federal na- | Other Federal

penditures ?nevesot';%legrrllf tigngll‘asef:lg- and %ﬁ:at: :Il;?l

rity local

1953 _ - ____ 100. 0 63. 3 13. 6 14.1 9.1

1954 _ __ ... 100. 0 65. 6 13.0 12.0 9.4

1955 . ___ 100. 0 65. 2 15. 2 10. 5 9.1

In dollar terms, national security expenditures had fallen
from a peak seasonally adjusted annual rate of over $53
billion in the second quarter of 1953, just prior to the Korean
armistice, to less than $41 billion in the last quarter of 1954.
They held, with only minor fluctuations, at the latter rate
throughout 1955 but, with total output expanding, their
proportion of the total continued downward. Thus it was
possible for personal consumption and investment (including
net foreign investment) each to increase its share of the total
output by nearly 2 percentage points over the 2-year period
from 1953 to 1955.

Changes in the Nation’s saving

The $12 billion advance in gross investment in 1955 implies
an equal increase in the Nation’s saving. That this was
forthcoming without greater changes in the general price
averages was the joint result of two circumstances: first,
that unused resources and continuing expansion in capacity
permitted a substantial rise in production, and hence in
real income; and, second, that institutional arrangements
were such that a major part of the additional income was
channeled to corporations and, especially, to Government,
where it resulted in a nearly equal increase in saving (or
elimination of dissaving).

The second circumstance was particularly important last
year since consumers were in a mood to spend rather freely;
a $14% billion increase in disposable personal income—which
compared with the $27 billion rise in gross national product—
was more than matched by the rise in consumer spending.

Personal saving was consequently reduced by about $1
billion, according to preliminary data. Corporations, on
the other hand, increased dividend payments by less than
the rise in their after-tax earnings, so that undistributed
corporate earnings (exclusive of inventory gains and losses)

February 1956

increased by nearly $2 billion, providing funds for additional
internal financing of corporate investment. With capital
consumption allowances on privately owned fixed assets up
by more than $2 billion, the net result was a rise of nearly
$3 billion in total gross private saving. At $58 billion,
gross private saving in 1955 represented 15 percent of the
gross national product, about the same proportion as in each
of the 7 previous years.

The major change in the saving position occurred in the
Government sector. In 1954 the combined deficit on income
and product transactions of all governmental units had
exceeded $7 billion, and to that extent had offset saving in
the private economy. From 1954 to 1955 total expenditures
by all Governments for goods and services, transfer pay-
ments, interest, and subsidies scarcely changed, but personal
tax payments and accruals of social insurance and business
taxes increased by a total of nearly $9 billion to convert the
preceding year’s deficit to a small surplus on income and
product transactions in 1955. Thus, whereas in 1954 Gov-
ernment operations had to an important extent offset private
saving, in 1955 they supplemented it to a small extent. With
tax rates little altered, the rise in tax receipts or accurals
was almost entirely the result of higher incomes and sales.

This method of presentation does not, however, stress
sufficiently the place of corporate earnings in the change in
the Nation’s saving. Of the increase in Government rev-
enues on income and product account, $4% billion repre-
sented the rise in corporate profits tax accurals. If this
figure is combined with the advance in undistributed cor-
porate earnings, it appears that more than half of the total
increase in the Nation’s saving from 1954 to 1955 was rather
directly related to the rise in corporate earnings before tax.

The importance of corporate profits and Government
revenues in cushioning the impact of production changes on
consumer income had also been noted from 1953 to 1954
when, despite a $4 billion drop in gross national product,
disposable income had increased by $4% billion, lending
strength to consumer spending and preventing the possi-
bility of a downward spiral of income and expenditures
developing. In that period the “automatic” operations of
the economic and institutional structure, which included
also an appreciable rise in unemployment benefits and other
transfer payments, had been strongly supplemented by
major reductions in tax rates, as well as by credit policies
designed to encourage investment and spending.

Tightening of credit

At the start of 1955 the Federal Reserve authorities were
moving from a policy of monetary ease to one of active
restraint in an effort to moderate the rise in investment
demands. Actions taken were quickly reflected in short-term
interest rates, which were already pressing upward because
of the growing demand for funds. The higher cost of short-
term credit helped to restrain the sharp advance under way
in businessmen’s use of borrowed funds to finance inventory,
and other short-term capital requirements.

Costs of borrowing long-term investment funds increased
on the average by about % to % of a percentage point and
tended to dampen the growth in demand for long-term funds,
especially for marginal or postponable programs. Costs of
equity financing, on the other hand, were lowered by the con-
tinued rise of stock prices and fall in dividend-stock price
ratios.

The impact of higher interest rates was particularly appar-
ent in increasing discounts in the markets for federally sup-
ported mortgages. Downpayment and maturity terms on
these mortgages were also tightened last summer from the
unusually easy requirements prevaslent in 1954 and carly
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1955. These developments were important in the slackened
applications for guaranteed or insured mortgages in the latter
part of 1955. By the fourth quarter such applications were
off more than one-third from the exceptionally high rate of the
year before and some easing of the restrictive features estab-
lished in 1955 was undertaken in January of this year.

The rise in consumer spending from 1954 to 1955, which bhas
already been noted, was pervasive and affected most cate-
gories of goods and services. However, well over one-third
of the $16 billion advance was in expenditures for durable
goods, which in 1954 had accounted for only 12 percent of
total consumer expenditures. The increase in sales of
durables to consumers, amounting to $6 billion on a year-to-
year basis, was at once facilitaged by the ready availability
of consumer credit and the chief cause of its sharp advance
during 1955.

Total consumer credit outstanding increased by one-fifth,
or $6.1 billion, from December 1954 to December 1955, and
of this amount $5.4 billion was in installment credit—$3.9
billion in automobile paper alone.

Price developments

The price pattern which emerged from 1955 developments
differed only moderately from that of preceding years,
despite the pronounced changes in the course of production
and incomes. The stability manifested by the general price
averages over the past few years was substantially main-
tained. On an annual basis, the consumer price index for
city families varied less than 1 percent during the period
from 1952 through 1955, while fluctuations in the annual
indexes of prices paid by farmers for family living and of
wholesale commodity prices were only a little larger. In
each case the 1955 average differed from that of 1954 by less
than 0.5 percent. Changes during 1955 were also small.
At the year-end, the two consumer price indexes were only
fractionally above December 1954, while the wholesale
commodity price index was up 1.6 percent.

Broad differentials in price movements were also rather
similar to those of past years. At the consumer level, prices
of commodities, and particularly retail food prices, moved
downward, as they had also done in 1953 and 1954, while
the course of rents and other service prices—which had risen
less than commodities since the prewar period—remained
upward. At wholesale, prices of farm products and proe-
essed foods again declined, but more substantially than in
1954, while the average of other commodities moved higher.

The advance in wholesale prices of commodities other
than farm products and foods was larger during 1955 than
in other recent years and was concentrated in the last half
of the year. From December 1954 to December 1955 the
index of these prices increased by 4.2 percent, with more
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than four-fifths of the rise occurring after June. Advances
during this period were fairly pronounced in some commodity
groups, particularly metals and metal products, forest
products, and rubber and products.

Situation at year-end

Expansion in total business continued throughout the
year. The gross national product in the fourth quarter
reached a seasonally adjusted annual rate of $397 billion,
and personal income a rate of $312 billion, about $10 billion
and $9 billion, respectively, above the year as a whole.
Nonagricultural employment in December was 800,000
above the yearly average, after seasonal adjustment.

Advances were smaller than during the recovery phase,
however, and in large measure were stemming from different
sources, with some components moving downward. Thus
gross private domestic investment and consumer expendi-
tures for durable goods together accounted for almost four-
fifths of the $26 billion rise in the annual rate of gross national
product from the third quarter of 1954 to the second quarter
of 1955, but for only one-fifth of the further $12% billion
advance in the shorter period from the second to the fourth
quarters of 1955,

Within this total, too, decided changes were taking place.
Residential construction activity moved down steadily after
July, leading to steps to ease mortgage credit. In December
the Federal Home Loan Bank Board acted to make addi-
tional funds available to saving and loan associations, and
in January 1956 the maximum repayment period on Govern-
ment guaranteed mortgages was returned to 30 years.
Consumer spending for durable goods, particularly auto-
mobiles, also moved down in the fourth quarter, following
a period of exceptionally large sales, and contributed to the
elimination of overtime work in auto production. On the
other hand, business spending for plant and equipment,
which had started to move upward only last spring, was
rising strongly during the second half, and business 1mnvest-
ment schedules indicated further advances in early 1956.
Aside from pronounced fluctuations in dealer stocks of
passenger cars, the rate of business inventory accumulation
was fairly steady after the second quarter.

The remaining national product components—consumer
purchases of nondurable goods and services, Government
purchases, and net foreign investment, which as a group
make up three-quarters of the product total and generally
are less volatile cyclically—increased much more rapidly
after the second quarter of last year than in the preceding
three quarters. In the later period they contributed to
the advance in total output in rough proportion to their
weight, as a group, in the product total.
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National Income

and Product 1n 1955

THE GENERAL character of economic activity last year,
as portrayed in the national income and product accounts,
was one of mounting strength. The recovery from the
1953-54 business readjustment which had begun in the
latter half of 1954 carried output and sales to record volumes.
After an initial period of selective advance, in which the
automobile industry figured prominently, the rise in produc-
tion became widespread, with the largest increases generally
occurring in the industries where the previous dechnes had
been most pronounced.

At $387 billion, the gross national product exceeded the
1954 total by $26% billion, or 7% percent, and surpassed the
previous peak year of 1953 by 6 percent. When allowance
1s made for price changes, the 1955 total is 6 percent above
1954 and 4 percent above 1953.

The national income measure of total production expanded
similarly, from $299% billion in 1954 to $322% billion last
year. Marked increases occurred in most types of labor and
property incomes. However, agriculture did not share in the
general gain, as lower farm prices more than offset the rise of
farm production to a record volume.

[Billions of dollars}

Seasonally adjusted quar-
terly totals at ann:al rates

1053 1954 | 1055 1953 1954 | 1955

II II v

Gross national product___| 364. 5| 360. 5| 387. 2| 369.3 357.6| 397.3

Change in business in-

ventories.___.________ 1.2 —2.9 3.2 4. 5{ —2.7 5.3
Final purchases________ 363. 3| 363. 4| 384. 0] 364. 8} 360. 3] 392.0
National security_._..| 51.4| 43.2| 40.8 53.2] 43.6] 41.0
Civilian.__.__________ 311. 9| 320. 2{ 343. 2{ 311. 6{ 316. 7| 351.0
National income. ________ 303. 6| 299.7 322,3| 307.9| 298.9|______
Disposable personal in-
come_ _______.___.___ 250, 4| 254. 8| 269.4| 250, 9 253.9| 276.6

The 1955 rise in total output reflected not only an increase
in employment and in the number of hours worked, but also a
rise in real product per man-hour. The rate of increase in
productivity was particularly pronounced in 1955, after
having slackened in 1954 partly as a consequence of the shift
to a lower volume of production in the hard goods industries.
Technological progress and the growing stock of capital
equipment have been primary factors underlying the long-
term advance.

Marked changes occurred last year in two of the areas that
had dominated the movement of the gross national product

from 1953 to 1954. National security expenditures, which
had been cut back sharply after the termination of the Korean
conflict and continued to decline to the end of 1954, stabi-
lized in 1955. In addition, inventory investment shifted
direction, moving from liquidation to renewed accumulation.
Combined, these two segments of the gross national product
recorded a net rise of $3% billion last year, as compared
with a $12% billion decline from 1953 to 1954. The con-
trast between these movements is even more marked if the
comparison is made between the second-quarter rates of
1953 and 1954, the high and low points respectively of these
two years, and the fourth-quarter rate of last year.

Increase in civilian purchases

Civilian final purchases, however, played the key role in
the 1955 upturn. These purchases, which had increased sub-
stantially even during the period of business readjustment,
moved ahead at an accelerated pace. Advancing by $23
billion from 1954 to 1955, they accounted for more than
four-fifths of the overall increase in the gross national
product.

The pace of consumer spending quickened in 1955. A
particularly steep rise occurred in automobile purchases
which had declined moderately in the previous year. Resi-
dential construction followed a similar upward course, regis-
tering an increase for the year that was almost double the
advance from 1953 to 1954.

Starting in the second quarter of 1955, the rise was aug-
mented by the recovery in business expenditures on new
plant and equipment. The sharp rebound that occurred
raised the fourth quarter 1955 seasonally adjusted annual
rate of fixed business investment about $5 billion above
the low point in the first quarter. The change for the year
as a whole was more moderate.

Responding to the increasing demand for a wide variety
of community services, State and local government pur-
chases continued to rise at a fairly uniform rate through the
periods of contraction and recovery.

Overall price indexes stable

As a result of these market developments, some key
industries operated at or near capacity, and a number of
basic commodities—notably steel, nonferrous metals, and
some types of building materials—were in short supply at
times during the year.

The buildup in total expenditures, coupled with substantial
increases in business loans, automobile credit, and home
mortgages, led the Government to shift from a policy of active
credit ease to one of moderate restraints. Financial develop-
ments during the year are reviewed elsewbere in this issue of
the Survey,
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On the whole, however, the sharp advance in physical out-
put maintained overall supply and demand in fairly even
balance. General price indexes showed a substantial degree
of stability. The composite of gross national product prices
rose by only slightly more than 1 percent from 1954 to 1955,
approximately the same as the previous year-to-year change.
Consumer prices, which affect the largest segment of the
gross national product, remained virtually unchanged on
the average. Prices underlying the other major components
of final product rose moderately. Price developments,
including those of raw and intermediate goods, are reviewed
elsewhere in this issue.

Year-end position

Gross national product continued to advance throughout
1955, but the rate of growth slackened somewhat during the
second half of the year. In the fourth quarter the retarda-
tion was attributable to a marked slowdown in the rate of
growth of final purchases, as expenditures for new cars and
new houses dropped below the unusually high rates that
were achieved earlier in the year, and other lines of expendi-
tures, such as fixed business investment, showed a slower
rate of growth. Partly offsetting these developments was a
substantial increase in inventory investment which accounted
for about one-half of the total increase in gross national
product from the third to the fourth quarters.

Table 1.—~Gross National Product or Expenditure in Constant
Dollars: 1947=55 1
[Billions of 1947 dollars]

Item 1947 | 1948 | 1949 | 1950 | 1951 | 1952 | 1953 | 1954 | 1955

Gross National Product__1232,2 (243,9 [241.5 (264,7 [282,9 [293.3 {306.5 |300.5 | 318.8
Peorsonal consumption expendi-

tures_._____ . _.__ ... 1 182.8 [183.6 {189.2 [197.4 (200.7 | 213.9

Durable goods_ ____ 27.2 | 24.2 [ 23.9 | 26.7 | 26.9 | 32.4

Nondurable goods 97.2 1 99.0 ]102.3 1105.3 |106.5 | 111.9

Services_ ... 51.3 58.4 1 60.4 1 63.0 | 65.4} 67.41 €9.6
Gross private domestic invest-

ment__ ... ... 29,7 | 38,8 | 28,1 | 45.3 | 45,2 ] 39,1 | 39.6 | 36,7 | 45.3

New copstruction____....._| 14.0 | 16.1 | 15.8 ; 20.0 | 19.0 | 18.8 | 19.8 | 21.3 | 24.1
Producers’ durable equip-

ment_.____._.___.____._.__ 16.7 | 17.7 | 15.7 } 18.3 | 18.4 | 18,3 | 19.1 } 17.4 | 18.1
Change in business inven-

tories. ... ... -~1.0| 511-35| 7.0} 7.8| 20 .6 [—1.9 3.1

Net foreign investment___.__.__} 8,9 2.1 81-11| 23| 1.6 | —-.3| L3 1.1
Government purchases of goods

and services . . . 37,7 | 51.8 | 63,4 | 69,8 | 61.7 | 58.5

Federal . .- _.._.._... . 5 . 20.5134.2 1 45.6 | 51.2 | 41.5 37.2

State and local . N . 173 1 17.5 1 17.8 | 18.6 [ 20.2 | 21.2
Gross government prod-

wet? L. 16.7 | 16,6 | 17,4 | 18,1 | 23,0 | 24,8 | 24,6 | 24,0 | 23.8

Other gross product 3__. __ 215,6 [227.3 |224.0 |246.6 [259.9 [268,5 |281,9 |276.4 | 295.1

1. For earlier years see July 1955 issue of the SURVEY oF CURRENT BUSINESS, pp. 22, 23.

2. Compensation of general governinent employees.

3. Gross national product less compensation of general government employees, i. e. gross
produet accruing from domestic business, households, and institutions, and from the rest of
the world.

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

A large part of the fluctuations in the rate of inventory
investment in 1955 was attributable to swings in automotive
dealers’ stocks., After increasing in the first half of the year,
these underwent some liquidation in the third quarter to
make way for the new models, and experienced a sizable
build-up in the fourth. When automobile stocks are ex-
cluded, the aggregate of all other inventory investment
showed a more even pattern of moderate accumulation, in
line with the advance in overall economic activity.
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CONSUMER DEMAND

Consumer spending reached a new peak in 1955, rising to
$252% billion. The $16 billion increment in these purchases
accounted for over half of the advance in total national out-
put. With average consumer prices essentially stable, the
bulk of the rise represented an increase in the physical volume
of goods and services—the largest year-to-year gain since
1946.

The advance in consumer buying last year was supported
primarily by rising incomes stemming from the expanding
volume of economic activity. Disposable personal income
rose by 5% percent, from $255 billion in 1954 to $269 billion
in 1955. However, as in 1954, consumer spending increased
at a somewhat faster rate, and the proportion of income saved
dropped from 7 percent to 6 percent on an annual basis.

The disproportionate increase in consumer spending seems
to have been associated primarily with the upsurge in auto-
mobile purchases in the financing of which consumer credit
played an important role. Automobile paper accounted for
almost two-thirds of the advance in consumer credit in 1955.

The following breakdown of personal saving by changes
in major types of assets and liabilities clearly reflects these
developments. As can be seen, the major changes were a
substantial increase in the net accumulation of cash and
securities and a similar advance in the rate at which con-
sumers were incurring new debt. In addition there occurred
a sizable drop in the growth of individuals’ net investment
in new homes, reflecting largely a rapid increase in mortgage
debt. Changes in the other major components of saving
were relatively small.

Composition of Personal Saving
[Billions of dollars}]

1954 1955
Net accumulation of eash and securities. ... _____ 13 17
Net increase in private insurance and pension reserves. 5% 6
Net liquidation of consumer debt_ _ . ____________.___ —1% —5
Net investment in nonbusiness real property ' .. ____. 2 1
Net investment in noncorporate enterprises (including
farms) 2 e m———— —4% -5
Errors and omissions . . o oo oo oo 3 3
Personal saving . e 18% 17

1. Gross acquisitions of nonfarm dwellings together with nonprofit institutional construction
less depreciation and the net increase in mortgage debt.

2. Gross investment in pladt and equipment, plus the net change in inventories, less de-
preciation, and the net increase in mortgage and other debt.

Durables lead advance

The expanded demand for consumer durables carried the
total outlays for these goods up to $35% billion in 1955, a rise
of one-fifth from the preceding year. (See table 2.) The
dynamic character of this rise is emphasized by the fact that
it accounted for over 20 percent of the total increase in the
gross national product even though total purchases of con-
sumer durables comprise less than 10 percent of the pro-
duction aggregate.

The sharp spurt in purchases of automobiles and parts,
from $12% billion in 1954 to $17 billion last year, accounted
for the major part of the advance in the durable goods total.
These expenditures reflected not only a record number of
passenger cars sold but also a shift to larger and more ex-
pensive models, and a wider acceptance of many optional
accessories, particularly of the newer automatic varieties,

On a seasonally adjusted basis, auto purchases started to
recover in the first half of 1954 from the drop experienced in
the latter part of 1953. Their annual rate rose by about $1
billion in the second half of 1954, and by an additional $3%
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billion in the first half of 1955, when it reached $16% billion.
Although expenditures in the latter half of 1955 averaged
slightly higher than in the first, this reflected an unusually
high third-quarter rate which was not maintained in the
closing quarter.

Purchases of consumer durables other than automobiles
also displayed strength last year. Furniture was the leading
gainer, although marked advances were also recorded in
household appliances—notably laundry equipment, refrig-

Gross National Product
By Major Components
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erators, and ranges—as well as in floor coverings and in
radio and television receivers. 'The continuation of the
steady expansion in new home construction and liberal
credit terms, as well as the rising trend of personal income
were important elements supporting demand for household

durables.
Rise in nondurables

The $5 billion rise in consumer spending for nondurables
last year was less concentrated in food purchases than had
been the case for the past several years. These purchases,
however, still accounted for three-fifths of the total dollar
increase and for a larger share in real terms. Clothing
purchases, in contrast, broke out of the narrow range within
which they had fluctuated since 1951, and advanced to
$20% billion, a rise of about $1 billion over 1954.

The steadily expanding volume of passenger car traffic was
reflected in a further advance in gasoline and oil expenditures.
These rose by $% billion, about the same as the average
annual increase in the past decade. Tobacco purchases
also rose in 1955 following a brief reversal of their uptrend
in 1953-54.

Services continue uptrend

Consumer expenditures for services continued their strong
postwar growth in 1955. As in the past several years, the
rental value of housing (including imputed rentals on owner-
occupied homes) was enlarged by a substantial influx of
newly constructed dwellings; new nonfarm housing starts
amounted to 1.3 million units last year. Average rents also
continued to rise from 1954 to 1955 but at a much slower rate
than in any of the preceding years of the postwar period.

The steady expansion in the rental value of housing was
accompanied by an even larger percentage rise in outlays for
the related household operating services, particularly utilities.
Electricity and gas consumption by households was up about
10 percent over 1954, with higher rates of consumption per
household accounting for about two-thirds of this rise, and the
increase in the number of users for the remainder. Telephone
service showed a similar rate of advance last year, with the
number of new subscribers accounting for about half of the
total increase.

Expenditures for personal business services showed a much
larger rise last year than they had the year before. This was
primarily attributable to the sharp advance in interest on
personal debt which reflected the increase in the volume of
consumer debt outstanding and, to a lesser extent, the rise inr
average interest rates that occurred during the year.

INVESTMENT DEMAND

Gross private domestic investment rose to $59 billion in
1955—an increase of one-fourth over 1954. The largest
single factor was the $6 billion shift in inventory invest-
ment—from liquidation of $3 billion in 1954 to an accumula-
tion of more than $3 billion last year. The remaining half*
of the increase occurred in fixed investment and was about
equally divided between business capital purchases and new
residential construction.

The boom in private nonfarm residential construction car-
ried the total of these expenditures to $16% billion in 1955,
almost one-fourth higher than in the preceding year. Out-
lays rose steadily within the 1954-55 period to a crest in
the third quarter of 1955 when they were at a seasonally
adjusted annual rate of $17 billion. They dropped to a
$16 billion rate in the final quarter, about the same as the
rate for the first 3 months of the year. (A more detailed
discussion of construction is presented in a subsequent sec-
tion of this issue.)
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Expenditures for new plant and equipment by nonagri-
cultural business firms expanded over a broad industrial
front in 1955, totaling $28% billion, about equal to the pre-
vious high in 1953 and 6 percent higher than in 1954, accord-
ing to the Commerce-SEC survey.! A sizable part of the
rise last year, however, reflected the increase in capital goods
prices for the year as a whole.

Table 2.—Personal Consumption Expenditures: 195355
[Billﬁnns of dollars]

1953 1954 1955
Goods and services, total __________.__ ____ 230.6 (236.5 | 252. 3
Durable goods, total_________________________ 29.8 | 29.3 35.3
Automobilesand parts___________________ 13.2 | 12. 5 16. 8
Furniture and household equipment_______ 12.8 | 12. 9 14. 3
Other durable goods__. . _________________ 39 3.9 4. 2
Nondurable goods, total .. ________________ 118.9 1120.9 | 125.9
Clothing and shoes_______ ... ____________ 19.8 | 19. 7 20. 5
Food and aleoholie beverages. ____________ 71.9 1 73.3 76. 4
Gagolineandoil . ________________________ 6. 6 7.2 7.7
Other nondurable goods_____._ __________ 20.6 | 20. 7 21. 3
Services, total ._____________________________ 81.8 | 86. 4 91. 2
Household operation_. ___________________ 12.1 | 12. 6 13. 6
Housing_______________________________ 27.9 ) 29. 8 31. 2
Transportation__________________________ 7.3 7.3 7.4
Other serviees__ .. ___________________._ 34.6 | 36.8 38.9

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

Additions to productive facilities rose sharply during 1955,
reversing the steady downtrend between the third quarter of
1953 and the first quarter of 1955. By year-end, capital
outlays were at a scasonally adjusted annual rate of $31
billion, as compared to $25% billion in the opening quarter
and $29 billion in mid-1953. Capital programs reported by
business indicated further expansion in spending in early
1956.

Factors affecting investment

Maony factors contributed to plant and equipment demand
in 1955. A high and increasing rate of sales sharply raised
business net earnings— and, in some commodities, brought
pressures upon capacity. Wage rate increases and selling
competition increased the demand for more efficient produec-
tive facilities. New products and industrial processes, as
well as the prospect of continued population growth and
shifts, were also important investment incentives.

Rapidly increasing depreciation and amortization charges,
near-record after-tax earnings, and a favorable securities
market facilitated the financing of investment in 1955,
Certificates of necessity under the rapid tax-amortization
program were issued for about $3 billion of defense facilities
during the year. While substantially lower than in the
vears 1951 to 1953, this amount compares with less than $1
billion of new certifications in 1954. In terms of value the
bulk of the 1955 certificates were issued to electric power
companies and railroads.

Manufacturers purchased almost $11% billion of new plant
and equipment in 1955. This amount was somewhat larger
than in 1954 but moderately lower than in 1953.

The vear 1955 witnessed a reversal of the prior downtrend
in manufacturers’ fixed investment. Capital outlays had
fallen from a seasonally adjusted annual rate of almost $12
billion during the first three quarters of 1953 to $10 billion
in the first quarter of 1955. In the ensuing six months, they

1. The sharper 1954-55 increase in the sum of the new nonresidential construction and
preducers’ durable equipment components of the gross national produet than in plant and
equipment expenditures as reported by the Commerce-SEC survey is due mainly to the more

important influence of automobiles in the national product series, reflecting differences in
industrial coverage.

Digiizeg) gz RASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

SURVEY OF CURRENT BUSINESS 9

returned to their previous high. They exceeded $12% billion
in the fourth quarter, and a further rise of over $% billion, at
seasonally adjusted annual rates, was anticipated by manu-
facturers for the first 3 months of this year. During the
recent upturn capital outlays by durable goods companies
rose more rapidly than those by nondurable goods companies;
an increase of about 30 percent from the first to the fourth
quarter of 1955 in the former group compared with a 20
percent rise in the latter.

On an annual basis the largest relative gains in the durable
goods industries were shown by the stone, clay and glass, and
iron and steel industries. Nonelectrical machinery com-
panies also stepped up investment sizably from 1954 to 1955.
Autos and primary nonferrous metals reported reduced out-
lays on a year-to-year basis, but evidenced substantial up-
ward spending trends within 1955.

Among the nondurable goods industries, higher expendi-
tures in 1955 were made by petroleum, rubber, paper and
textiles producers.  Capital outlays by chemical companies
fell from 1954 to 1955 ; after an exceptionally low first quarter,
however, spending in the remaining quarters of 1955 was
above the corresponding quarters of the previous year. Fixed
investment by food and beverage producers during 1955 has
shown stability at somewhat lower rates than in 1954.

Nonmanufacturing outlays generally higher

Commercial companies in 1955 recorded their third sue-
cessive vear of increase in capital spending; other major non-
manufacturing industry groups showed recovery from re-
duced 1954 rates of expenditure. Capital outlays by the
“commercial and other” group exceceded $9 billion in 1955,
the increase of nearly $1 billion from the preceding vear
accounting for about two-thirds of the rise in aggregate
plant and equipment expenditures.

Railroads increased their capital improvement programs
in 1955 by about 10 percent while more moderate relative
increases were made by other transportation firms and the
utilities. Fixed investment by mining companies in 1955
changed little from 1954.

Within 1955, the largest relative increase was in railroads
which, along with manufacturing, had experienced the
sharpest cutbacks in capital outlays from 1953 to 1954.
Railroad investment in the fourth quarter of 1955 was more
than one-half again as large as the seasonally adjusted rate in
the opening quarter of the year, and further increases were
expected in early 1956. One of the striking features in the
current capital goods situation is the rise in unfilled orders for
freight cars from 15,000 on January 1, 1955, to 147,000 at the
beginning of this year.

Capital outlays by the other major nonmanufacturing
groups also advanced sizably—after seasonal allowances—
through 1955. However, except for communications sched-
uled spending by these industries in early 1956 was at rates
little different from the fourth quarter of 1955, Programs of
communications companies indicated a further rise in the
first quarter of 1956,

Shift in inventory investment

Net investment in business inventories in 1955 amounted
to over $3 billion, as contrasted with a liquidation of similar
magnitude in the preceding year. The liquidation of inven-
tories was substantially reduced in the fourth quarter of 1954
and net accumulation occurred in each of the quarters of the
past year. (See chart.) To a large extent, quarterly fluc-
tuations reflected changes in retailers’ stocks of new cars,

In terms of the current value of the net change, about two-
thirds of the accumulation of inventories in 1955 occurred in
trade and one-third in manufacturing. Since inventory re-
ductions in 1954 had been concentrated in manufacturing, the
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1955 accumulation did not offset the previous year’s decline
in that industry although it did so in the aggregalte.
Increases in the book value of inventories, which differ
from the inventory component of gross national product by
including changes in replacement costs, were somewhat
larger in 1955 as industrial prices advanced, especially in the
third and fourth quarters. These price rises had a strong
eflect on the book value of manufacturing inventories, par-

ticularly in the durables group.

Manufacturers’ inventory trends

In terms of book values, more than four-fifths of the ad-
vance in factory inventories in 1955 was in the durable goods
industries, where the major liquidation of the previous year
had also occurred. Book value increases were most sub-
stantial in the metal using industries (fabricated metals,
machinery and transportation equipment) and accounted for
the bulk of the increase registered by the heavy-goods group
as a whole. Inventories of nondurable goods producers
showed little change, except for small increases in the chemi-

cal, petroleum and rubber industries.

Working stocks were substantially expanded in 1955 in
line with rising rates of production. On an overall basis,
and in durable goods manufacturing, goods-in-process
showed a larger increase than purchased materials; in non-
durables goods manufacturing, on the other hand, purchased
materials accounted for the entire rise in working stocks.

The expanding volume of deliveries and the pressure of
rising orders during the year prevented any appreciable

rise in finished goods stocks held by manufacturers.

allowance for seasonal variations, finished goods stocks of
durable goods producers were virtually unchanged in book
value during the first 6 months of 1955; a moderate increase

Plant and Equipment Expenditures

Investment reaches record rate in late 1955 and

early 1956 with manufactures leading broad advance
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oceurred in the second half of the year. Among the non-
durable goods industries fluctuations were minor throughout
the year,

Trade stocks rise

The change in automobile inventories was the major
element in the advance in retail trade stocks in 1955, although
some accumulation also occurred in apparel, food, and
department stores. Wholesale inventories increased mod-
erately. About one-half of the increase in the book value

Table 3.~~Manufacturing and Trade Inventories: 1951-55

[Seasonally adjusted; end of period}

56%
QUARTERLY TOTALS, SEASONALLY ADJUSTED, AT ANNUAL RATES

1951 | 1952 | 1953 | 1954
i Mar. | June | Sept. | Dec.
Book Values, Billions of Dollars

o
Total____________.____ 75. 276. 7/80. 3.76. 977, 5;78. 8/80.0/82. 1
Durable goods. . ____ __.__[38. 3:40. 1|42. 9139. 8'40. 3i-'11. 1{42. 0143. 9
Nondurable goods____.____ 36. 9i36. 6137. 4|37. 1:37. 3137. 6|37. 9:38. 2
Manufacturing_ . ... _______ 42. 8:43. 8145. 9/43. 3‘?43. 3143. §|44. 7[45. 9

Durable goods. . ... _______|22. 8124, 4/26. 3124 024, 1]24, 5/25. 2{26. 3
Purchased materials.____ 7.4 7.3 7.4 6.3 6.3 6.6] 6.9 7.0
Goods-in-process____._..| 8. 6|10, 2/10. 6/ 9. 8 9. 910, 0/10. 2111. 0
Finished goods_ . ______. 6.8 6.9 8379 7.9 7.9 80 83

[

Noudurable goods_________ 20. 019. 4]19. 6/19. 2/19. 2(19. 3]19. 519. 6
Purchased materials.._._ 9.1 86/ 82 7.8/ 7.7, 7.8/ 7.9 82
Goods-in-process.______._| 2.7/ 2.7, 2.8/ 2.8/ 2.8 2.9| 3.0] 3.0
Finished goods__________ 82 8.1 86/ 86/ 87 86| 86 84

Wholesale_ - ________________ 11, 111 311 8i12. 012, 3
Durable goods_ . _.______ 5. 8t 5. 8 5. .9 6.1 6.4
Nondurable goods_________ 5.4 5. 6] 5 9 5.9{ 59

Retail . ____ e 21. 2121, 6i22. 7 2‘23 2123. 9
Durable goods_..__________| 9.7 9. 9{10. 7:10. 3]10. 51310. 8%]0. 7111 2
Nondurable goods..___.___ 1L 511 712, 0;12. 1112, 1,12, 4112, 512, 7

i H
! i
Stock-Sales Ratios !
| i
: | )
Total .___.________.__ 1.61]1. 64:1. 64/1. 68.1. 56 1.51‘1.51;1.53

Durable goods.__________{1. 952, 09/2. 0612, 17.1. 94/1. 83/1. 82 1. 90

Nondurable goods_________ 1. 38[1. 34|1. 33{1. 34/1. 29,1. 26/1. 27'1. 26

Manufacturing. ____________ 1. 77/1. 90[1. 82{1. 89/1. 73]1. 631. 63.1. 68

Durable goods___.________[1. 9312. 17|2. 07|2. 22{1. 961. 83}1. 81{1. 91
Purchased materials_____ L6067 .67 .61} .62 .52 . 491 . 49| . 51
Goods-in-process________{ . 71| . 87! . 85} . 88| . 80| . 75| . 74! .79
Finished goods_______._. 56) . 63] . 61] . 72| .64 . 59! .58 .61

Nondurable goods__.______ 1. 63(1. 66{1. 57|1. 58|1. 51{1. 43{1. 45/1. 45
Purchased materials____. L7874 L 67) . 650 L 61 . 58] L 581 . 59
Goods-in-process___._._. .22) .23 .23 .22 .22 . 21| .22 .22
Finished goods.__._.____| . 63] .69 . 67| .71, .68 .64 .64 .63

Wholesale_________.__._______ 1. 2011, 18]1. 25]1. 291. 21;1. 21{1. 21{1. 21
Durable goods___. _______ 1. 8111. 89/1. 95/2. 00'1. 81/1. 77|1. 77|1. 83
Nondurable goods__.. .____{ .90, .85 .90, .96/ .91} . 92| . 92/ . 90

Retail .. ___ 1. 63.1. 53/1. 57|L. 58>1. 50/1. 491. 49{1. 49
Durable goods.___________12 09;2. 04 2. 082, 13:‘1. 9411, 92/1. 88 1. 91
Nondurable goods__.___.___ L 391 271, 29:1. 29 1. 251, 251, 26:1. 25

1. Ratios are weighted average inventories to average monthly sales.

Source: U. 8. Department of Commerce, Office of Business Eco-
nomies.
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of trade inventories was accounted for by automobiles,
with the remainder about evenly divided between other
retail trade and wholesale trade.

Stock-sales ratios lower

The ratio of inventories to sales for manufacturing and
trade combined declined during 1955 as a result of the rela-
tively greater rise in sales than in stocks. (See table 3.)
The ratio fell steadily in the first 6 months and showed little
change in the third quarter. - During the last quarter, it
was fractionally above the midsummer ratio. At the year-
end inventories of manufacturing and trade firms repre-
sented about 1% months’ sales—about as high a turnover
rate as any in the last 5 years.

Inventories
Nonfarm inventories were increased during 1955
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Stock-sales ratios were lowered during the year
as sales rose more rapidly
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The largest decline in inventory-sales ratios occurred in
the durable-goods manufacturing industries. As a result of
the particularly sharp sales rise in this area, the end-of-year
ratio of 1.9 months was a sixth smaller than that a year
earlier. However, the fourth quarter rate was above the
third quarter in all heavy-goods industries. This tendency
for inventories to advance relative to sales late in the year
centered in working stocks. The stock-sales ratio for non-
durable goods producers dropped 8 percent over the year to
1.4 months’ sales, one of the lowest rates in recent years.
The drop occurred in the first half of the year. On an overall
basis, the ratio showed little change thereafter,

Stock-sales ratios of trade firms showed less decline during
1955 than did those of manufacturers. Asin manufacturing,
sales of durables expanded faster relative to inventories than
those of nondurables. However, the ratio for durable goods
dealers, at 1.9 for the end of the year, was up a little from
the midyear ratio largely as a result of accumulation of
motor vehicles. Retailers of nondurables reduced stock-
sales ratios slightly during the last 3 months of the year.

Net foreign investment unchanged

Net foreign investment, which measures the excess of
exports over imports of goods and services other than those
financed by United States gifts and grants to abroad, rc-
mained negligible in 1955. The gross flow of both United
States exports and imports registered gains from 1954 to
1955, as economic activity expanded both at home and in
many foreign countries. However, these changes were of
approximately equal magnitude and did not alter the bal-
ance. The increases in trade represented larger physical
volume as unit values remained comparatively stable on a
year-to-year basis.

GOVERNMENT DEMAND

Combined Federal, State, and local government purchases
of goods and services amounted to $76 billion last year, about
1 percent below the 1954 total. A reduction in Federal
purchases more than offset the continued rise in State and
local outlays.

Federal Government purchases in 1955 accounted for
about 12 percent of the gross national product, as compared
with 13% percent in 1954, and with 161 percent in the second
quarter of 1953 when they were at their highest point in the
postwar period.

National security expenditures continued to govern the
movement of the Federal total. These outlays were stable
throughout 1955 at approximately the rate prevailing in the
final quarter of 1954. However, inasmuch as they had moved
down from a higher rate during 1954, the total for 1955 was
almost 6 percent below the prior-year figure. The bulk of
the dollar decline was in outlays for hard goods. The impact
of the reduction of 300,000 in armed force strength ontotal
military payrolls was offset to a considerable extent by the
increase in pay which became effective in April of last year.

State and local government purchases, in contrast, rose
by almost $2% billion last year, continuing the steady up-
trend that has characterized their postwar movement. At
$30 billion these outlays represented almost two-fifths of all
public purchases. Employee compensation, which rose at
about the same rate as in the preceding year, accounted for
somewhat more than half of the total increase in 1955.
Increases continued in both the number of persons employed
and in average annual earnings. The advance in the total
wage bill was divided about equally between public education
and nonschool functions. The bulk of the remainder of the
total advance last year was in construction expenditures,
primarily for schools and highways. The increase in these
programs, however, was less than in 1954,
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Table 5.—National

SURVEY

OF CURRENT BUSINE

| Billions of dollars]

SS

Income and Product, 1953, 1954, and 1955

February 1956

Tnadjusted

Seasonally

adjusted at annual rates

1953 1954 1955 1955 1954 1955
JO I iI ‘ 111 v 1I } 111 v
. { [

NATIONAL INCOME BY DISTRIBUTIVE SHARES

Nationalincome . ___________ S 303,61 29971 3223 80.3 297.7 | 2989 2987 3032 320.7 | 3257 | ... ...
Compensationofemployees_ .. _._.__________..___ .. 209.2 1 207.9 0 2213 51,6 | 206.7 | 207.2 | 207.8 | 209.8 219.5 | 224,38 228.0
Wages and salaries 198.5 196. 2 : 285 51.4 195.2 195.6 196.1 108.1 207.0 211.3 214.7
Private._ - - 164.7 162,40 173.2 42.5 161.7 162.0 162.1 163.8 171.7 175.6 178.8
Military. .. __ - 10.3 9.5 9.1 2.3 9.7 9.5 9.4 9.3 93 9. 9.0
Government ecivilian._ . 23.5 244 26.2 G. 6 23.9 24.1 24.5 25.0 25.9 26.6 26.9
Supplements to wages and salaries. .. 10.8 11.7 12, 8 3.2 11.5 11. 6 11.7 11.8 12.5 13.0 13.2
Proprietors’ and rental income ' __.__________________ . 48.4 48.4 49.1 12,2 49.0 48,2 48.3 48.2 48.7 48.8 50.1
Business and professional ... ... ... 25.9 25,9 27.3 6.8 25.3 25.9 26. 0 26.3 271 27. 6 28.0)
QMo 12.3 12.0 1.1 2.7 13.2 11.9 11.7 11.2 11.0 10. 6 11.4
Rental income of persons. .. ... ... 10,3 10.5 10,7 2.7 10. 4 10.5 10,6 10.7 0.7 107 10.7
Corporate profits and inventory valuation adjustment.___ 37.2 33.8 1.4 10,9 32,6 34.0 33.1 35.5 42.2 41.9 -
Corporate profits before tax_ ... ___________ 3R.3 34,0 43.4 11.1 1.7 32.7 33.7 33.5 36.0 43.0 44.5
Corporate profits tax linhility. 21.3 1711 218 5.6 5.9 16.4 16.9 168. 8 18.1 216 22.3
Corporate proflts after tax 17.0 17.6 ;216 5.5 5.8 16.3 16.8 16.7 17.9 21.4 22.2
Inventory valuation adjustment__._________________. -1.1 -2 =20 -.2 -7 -2 .2 —.5 —.5 -8 —2.6
Netinterest . ... 8.8 9.5 10. 2.6 2.7 9.4 9.5 9.5 9.7 10.3 10.7
Addendum: Compensationof generalgovernimentemployees 31.6 31.8 33.3 8.4 8.0 31.4 315 31.9 32.2 33.1 33.7 34.0

GROSS NATIONAL PRODUCT OR EXPENDITURE

Gross national produet_ .. .. ____ ... .. ... 364.5 [ 360.5 | 387.2 95,2 358.3 | 357.6 | 358.8| 367.1 384,8 | 3920 397.3

Personal consumption expenditures____________________ 230,6 | 236.5 252.3 62.7 232,2 235.1 237.9 241.0 250.5 255.7 257.2

Durable goods_ ... 20.8 20.3 35.3 R 9.1 28.3 29.0 29. 4 30.4 35.1 36.9 34,8

Nondurable goods._ 118.9 120, 9 125.9 .3 30.9 119. 2 120. 4 121.5 122.5 125.3 127.0 128.8

Services 81.8 86. 4 91.2 4 22.7 84.7 85.7 87.0 88.1 90. 2 91.8 93. 6

Gross private domestic investment ___________________. . 5.4 47,2 59,3 6 13.8 45.5 46,9 45,9 50.7 60.1 60,5 63.2

New construetion_.....__._ e i 25.8 27.8 32.4 .7 8.2 25.9 27.3 .5 29. 4 .2 32.6 33.2 32.3

Residential nonfarm_ 1.9 1355 16.6 .3 4.3 11.8 13.0 .2 15.0 . 1 16.9 17.2 16.2

Other______________ 13.8 14.3 15.8 .4 3.9 14.1 14.3 .3 14, 4 5.1 15.7 16.0 16.2

Producers’ durable equip 24.4 22.3 23.8 .2 6.2 22.9 22.4 2.2 21.9 .5 23.2 24.9 25.5

Change in business inventories— .21 =29 3.2 7 —.6 -3.2| —2.7 .9 -6 .5 4.3 2.4 5.3

Nonfarm only. .. . L. 1.9 —3.2 3.0 .7 —.6 —3.4 —3.2 .4 -1.0 .5 4.2 2.0 5.1

Net foreign investment___.___._______ ... __. —-2.0 —-.3 —.4 —~.1 -2 —11 —.3 -7 .9 .4 -7 .0 -.3

Government purchases of goods and services___._______. 84.5 77.0 75.9 18.4 18. 9 81,7 75.9 75.8 74.5 .8 74.9 75.8 77.2

Pederal oo il 59.5 49.2 45.8 11.6 11.3 54.7 48. 6 47.7 45.7 . 4 45.2 45.5 46.3

National security.. 51.4 43.2 40.8 10.3 10.1 46.8 43.6 42,1 40.5 .2 40.4 40.6 41.0

National defense._ 49.4 41. 4 38.8 9.7 9.6 45.0 42.0 40.3 38. .7 38.5 39.0 39.2

Other national see 2.0 1.8 2.0 .6 .5 1.8 1.5 1.8 2. .5 1.9 1.7 1.9

Other___..________.___.___. 85 6.3 5.4 1.4 1.3 8.3 5.4 6.1 5. ] 5.2 5.2 5.5

Less: Government sales... . .4 .4 .3 .1 .1 .4 .4 .4 . .3 .3 3 .3

Stateandlocal ... ... ... 25.0 27.8 30.1 6.8 7.6 27.0 27.3 28.1 28. .4 29.7 30.2 31.0
DISPOSITION OF PERSONAL INCOME

Personalincome_ _____ .. _______ ... 286, 2 287.6 303.3 72,4 74.7 285.8 286.6.] 287.3 290, 300.5 306. 1 312.1

Less: Personal tax and nontax payments_ .. ... 35.8 32.8 33.9 9.7 9.3 32.7 32.7 32.8 33, 33.4 34.4 35.4

Federal . ___.__ ... - 32.4 29.1 30.0 8.6 8.2 29.1 29.1 29.1 29, 7 29.5 30.4 | 313

State and local 3.4 3.7 3.9 1.2 1.0 3.6 3.6 3.7 3. 3.9 4.0 4.1

Equals: Disposable personal i income_ ... .00 250.4 254, 8 269. 4 62,7 65.5 253,1 253, 9 254.5 257, 267,1 2717 276,6

Less: Personal consumption expenditure 230.6 | 2365 | 252,3 58.5 62.7 232,2 | 2351 | 237,91 241 250,5 | 255.7 257.2

Fquals: Personal saving___.____.___.____ ... ... . 19.8 18.3 17,1 4.1 2.8 2L.0 18.8 16.6 16,8 16,6 16.0 19.4

RELATION OF GROSS NATIONAL PRODUCT,

NATIONAL INCOME, AND PERSONAL INCOME
Gross mationalproduet______ . . ______ ... 364,5 | 360.5 | 387.2 95.2 358.3 | 357.6 | 358,8 | 367.1 384,81 392.0 397.3
Less: Capital consumption allowances. _._____..____. 27.8 30.0 32.3 8.0 29. 2 20. 6 30.4 30.9 3.9 32,7 33.5

Indireet business tax and nontax liability.____. 30.2 30.3 31.9 7.9 29.9 30.4 30.0 30.7 31.7 32.2 32.6

Business transfer payments_ 1.2 1.2 1.2 3 1.2 1.2 1.2 1.2 1.2 1.2 1.2

Statistical discrepancy 1.3 —.8 -1 —-1.2 —.1 -2.3] —-L5 . -2 B
Plus: Subsidies less current surplus of government enter-

PEISeS - o il —.4 —. 1 .5 N —.4 3 0 -.3 .4 .6 .5
Equals: Nationalincome . __ .. .___._._.._________.__.____._.f 303,61 299.7| 322.3 80.3 297.7 | 298,9 | 298,7 | 303.2 320.7 | 325,71 ... ...
Less: Corporate profits and inventory valuation adjustment. 37.2 33.8 41.4 10.9 32.6 34.0 33.1 35. 42.2 4.9 ..

Contributions for social insurance 87 9.6 11.0 2.9 9.7 9.6 9.6 9. 10.8 1 11.2 11. 4
Excess of wage accruals over dishursements. ______.._. —.1 0 0 .1 0 .0 0 4l =8 .0
Plus: Government transfer payments_________________..__ 12.8 15.0 16.0 4.1 3.9 14.3 15.1 15.0 15. 16.2 15.7 15.9
Net interest paid by government_ 5.0 5.2 50 1.5 1.3 5.1 5.2 5.2 5. 5.0 50 50
Dividends. ________________._. 9.3 10.0 11.2 2.5 2.6 9.7 9.8 10.0 10, 10.7 11.0 12.2
Business transfer payments_ ... 1.2 1.2 1.2 .3 .3 1.2 1.2 1.2 1. 1.2 1.2 1.2
Equals: Personal income____._ .. ___ ... . ___. 286.2 | 287.6 | 303.3 i 76,5 285.8 | 286.6 | 287.3 | 290, 300.5 | 306.1 312,1

. Includes noncorporate inventory valuation adjustment.

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

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



February 1956
NATIONAL INCOME BY INDUSTRIES

All major industrial divisions except agriculture con-
tributed to the 7% percent advance in the national income
last year. (See table 4.) Manufacturing, mining, and
transportation, in which the decline after mid-1953 was
mainly concentrated, showed a marked resurgence, with
the first two of them rising to even higher levels than before
the downturn., The declines in these industries had reflected
the drop in expenditures for hard goods that had resulted
primarily from the cutbacks in national defense outlays and
in business inventory investment. Their subsequent re-
surgence mirrored the recovery last year in hard goods pro-
duction. which was of civilian origin, and the advance in
other tyvpes of output as well.

Income originating in the other nonagricultural industry
divisions also rose appreciably last year, with gains ranging
from 3 to 8 percent. With the exception of trade, which
temporarify leveled out, these industries had continued to
advance during the 1953-54 contraction, registering at that
time a combined advance of $4% billion which offset about
half o the decline that had occurred in manufacturing,
mining. and transportation.

Rise in manufacturing

The recovery in manufacturing income, which had begun
in the fall of 1954, broadened and accelerated in the first half
of 1955, as mounting purchases of automobiles and other
consumer commodities, along with increased demands for
construction materials, new capital equipment, and exports
gave a sharp spur to industrial production.

In addition to covering this increase in final purchases,
the advance in manufacturers’ production was used to
replenish inventorics, particularly of durable goods, which
had been liquidated during the previous decline, and to
bring stocks mto line with the rising volume of sales.

Although income originating in manufacturing continued
to grow during 1955, the rate of advance tapered off in the
second half of the year. Some strategic industries by then
were operating close to capacity. 4

The sharp percentage rise in mining income was second
only to that in manufacturing with which it is closely allied.
Income from this industry group also started to rise in the
fourth quarter of 1954, experienced its sharpest advance in
the first 2 quarters of last year, and tended to level out in
the second half. In addition to the stepped up demands of
the metal processing and metal using industries associated
with the recovery in hard goods production, there were
continuing advances in the sale of petroleum and natural
gas to both industrial and houschold consumers.

The rise in transportation was more gradual than in either
manufacturing or mining, and continued throughout 1955.
At the year-end the income flow from this industry was
running at about the same seasonally adjusted annual rate
as in the first half of 1953. The total for the year as a
whole, however, was still slightly below the 1953 figure.

The other major nonagricultural industry divisions con-
tinued or resumed, as in the case of trade, their growth trends
in 1955. Income in trade had dipped in the latter half of
1953 and early 1954 but recovered before the end of that
year. Since mid-1954 trade income has advanced steadily
with the upward course of consumer buying and business
activity.

Earnings from contract construction continued to rise on
an annual basis but dipped in the last quarter. Income
originating in communications and public utilities, services,
and the finance group all followed gradual uptrends that
have been in evidence since the end of World War I1I.
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Table 4.~=National Income by Major Industrial Divisions: 1953-55
{Billions of dollars]

—
| Absolute I’o{c::nt-
Ttem 1958 | 1954 | 1955 | change, | 4060
1954-55 | (gapks
All industries, total_______ 303.6 (299.7 322.3 | 22.6 7.5
Agriculture, forestry, and fish-
eries. ... ______._. 16.8 [ 16.6 | 15,8 —. 8 | —4.8
Mining_ .. 5.6 5.2 5 8 .6 115
Contract construetion_ . ________ 15.3 ) 15.7 ) 16. 2 .5 3.2
Manufacturing . _ . ____________ 96.7 | 80.9 {101.8 | 11.9 13. 2
Wholesale and retail trade_.___.. 51.8 | 52.0 | 55. 5 3.5 6.7
Finance, insurance, and real es-
tate. .o .. 26.3 | 27.9 | 29.4 L5 5.4
Transportation________________. 15.8 | 14.6 ) 15. 5 .9 6. 2
Communications and public util-
itles. . .__. 10.1 { 10.8 | 11.7 .9 8.3
Services_____ ... _________ 28.7 129.8 | 31.6 1.8 6. 0
Government and government
enterprises_____...__________.| 351353 ;371 1.8 5.1
Rest of theworld_.____ ____ ___ 1. 4 1.8 2.0 .2 11. 1

Souree: U7, 8. Department of Commerce, Office of Business Economics.

Income in agriculture ran counter to the generally favor-
able trend last vear, showing a further decline. The total
volume of farm marketings exceeded the record that had been
set in the previous year. Prices for both crops and livestock
averaged lower than in 1954, however, and resulted in a
reduction in aggregate receipts. A review of farm production
is presented elsewhere in this issue of the SurvEey.

The increase in income originating in government, which is
measured by compensation of government employees, was
attributable mainly to the further expansion in State and
local payrolls. The Federal Government total advanced
slightly, reflecting an increase in civilian compensation which
was partly offset by a decline in military payrolls.

TYPES OF INCOME

All major types of income, with the exception of that of
farm proprietors, shared in the advance in the national
income last year. The marked increases in emplovee com-
pensation and in corporation profits more than offset the
declines that had occurred in these shares in 1954. The
1955 advance reflected to a large degree the strong recovery
that was made in industries that had lost ground from 1953
to 1954.

Total compensation of employees in 1955 was roughly
6 percent higher than in either of the two preceding years.
The bulk of the advance was in private industry payrolls.
Private wages and salaries amounted to $173 billion, as
compared with $162% billion in 1954 and $164% billion in
1953. These payrolls started to advance in the fourth
quarter of 1954 after remaining comparatively stable in the
three preceding quarters.

Durable goods manufacturing was the most important
factor in the initial upturn, accounting for about three-
fourths of the rise in that quarter. The advance was greatly
accelerated in the first half of 1955 as the pick-up in industry
became more general. Payrolls both in nondurable manu-
facturing and in nonmanufacturing industries made increas-
ing contributions to the overall rise. In the second half of
the year the growth of private payrolls slackened. In the
third quarter the rate of increase in the manufacturing
industries slowed. In the fourth, these industries moved
ahead at a somewhat faster pace, and the further slowdown
in the total private payroll advance stemmed from the move-
ment in & number of nonmanufacturing industries.
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Factors in payroll change

The rise in average hourly earnings was the most important
element in the 1955 payroll increase. This factor and the
lengthened workweek together accounted for approximately
two-thirds of the total advance, with the remainder attrib-
utable to the rise in employment.

The principal exception to this fairly general pattern was
in the durable goods manufacturing industries. Here, em-
plovment was the most 1mp0rtant element in the substantlal
payroll increase that occurred, just as it had been the domi-
nant factor in the decline from 1953 to 1954. The increase
in the number of production workers in these industries
accounted for about two-fifths of the 1955 payroll rise,
increased wage rates for an additional one-third, and the
fonger workweek for the balance.

The general pervasiveness of the increase in average
annual earnings per full-time emplovee from 1954 to 1955
is shown by table 6. The 4% ¥ percent advance in the all-
industry average, which resulted from changes in hours
worked as well as the further rise in basic wage rates, was
about twice as large as the 1953-54 increase. Gains in
manufacturing, mininw communications and public utilities,
and government, were between 5 and 6 percent, while those
n other 1ndustry divisions were smaller.

Additional light is cast op the earnings rise in manufactur-
ing by the data on average hourly earnings of production
workers who comprise four-fifths of all employees in manu-
facturing. As shown in table 7, vear-to-vear increases in
hourly pay were evident in all but one of these industries
In the durable goods group, the average rise of over 4 percent
contrasted with a 2% percent increase from 1953 to 1954
whereas hourly earnings in the nondurable goods industries
advanced at the same rate, 3 percent, in both periods.

Full-time equivalent emplovment in the economy as ¢
whole rose by almost 2 percent in 1955. A substantial part
of the increase was in the manufacturing industries althougl
the peak of 1953 was not recovered. Large emplovment
gains were registered also in wholesale and retail trade anc
services, Wlth smaller advances in finance, transportatior
and public utilities. The other major industrial division
showed small declines over the vear.

In manufacturing, the employment gains (like the in
creases in hours and hourly wage rates) were most pro
nounced in the durable goods industries. The number o
production workers in these industries was 5 percent highe
than in 1954, with the percentage increases in automobile:
and primary metals considerably in excess of this average

The impact of the increase in hours of work last year wa:
most important in manufacturing, mining and transporta
tion. Within the latter two industry divisions the advanc
in hours worked was particularly marked in bituminous coa
mining and in railroads and accounted for most of the in
crease in their payrolls.

In the durable goods manufacturing industries, the pre
vious reduction in hours was halted in the summer of 195«
and the advance started in the third quarter, preceding th:
rise in employment. The increase continued through th
second quarter of 1955 and tended to level out thereafter
For the year 1955 as a whole, average weekly hours of worl
were restored to their 1953 position, about 1 hour above th:
1954 average.

In the nondurable goods industries, hours started to edg
forward early in 1954, but otherwise showed a quarterl
pattern similar to that in the hard goods industries, and
for the year as a whole, a similar percentage rise.

In the other industrial divisions for which separate infor
mation is available the effect of increased hours was rela
tively unimportant. In fact, in two large industries, reta
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trade and contract construction, the average workweek was
reduced fractionally.

Mixed trends in proprietors’ income

Diverse trends in the major components of proprietors’
and rental income held the increase in their combined total
to $% billion last year. Nonfarm business and professional
income advanced by approximately $11% billion, showing a
moderate uptrend throughout 1954 and 1955. Rental -
come of persons increased fractionally, about the same as
in the preceding year. The net income of farm proprietors,
on the other hand, showed a reduction of about $1 billion
which stemmed primarily from the further weakening in
agricultural prices as noted earlier. The advance in nonfarm
business and professional income in 1955 was widely distrib-
uted industrially. The largest part of the increase occurred
in trade establishments and reflected the spurt in retail
aeltivity which was paced by the record volume of auto
sales.

Net interest showed a further substantial advance in 1955,
increasing from $9% billion to $10% billion. Throughout the
postwar period this type of income has had a pronounced
uptrend, reflecting mainly the increased volume of private
lending and borrowing activity which has been an important
element in the postwar prosperity.

Corporate profits

Preliminary information on corporate profits for 1955 1s
available so far for the first three quarters of the year. The
present annual review assumes, on the basis of indirect
evidence at hand, that no major changes occurred from the
third quarter to the fourth.

Corporate profits before taxes as measured for national
income purposes, excluding inventory gains and losses, re-
covered sharply last year. The advance from 1954 amounted
to one-fifth, or more than $7 billion, and carried the total
for 1955 past the $41 billion mark, $4 billion above 1953 and
more than $1 billion above the previous all-time high for
1951.

When the rise began in the autumn of 1954, concurrently
with the rapid recovery of production and sales, it centered
largely in industries which had shown particularly marked
declines in 1953-54. Certain branches of durables manu-
facturing and transportation, in particular, recorded sharp
gains. During 1955, however, increased profits in almost
every segment of corporate business accompanied the spread-
ing of recovery and the transition from recovery to net new
growth in the national income.

Corporate profits rose rapidly in the first half of the year.
No additional major advance seems to have occurred there-
after; but most industries were apparently able to maintain or
expand somewhat their earlier gains.

With the 1955 improvement, the overall percentage growth
in corporate earnings over the past 3 years has very nearly
matched that in the total flow of income from corporations.
However, the current ratio of profits to income originating
is still below the postwar peaks reached in 1950 and 1951.
Postwar developments in corporate profits were discussed in a
special report in the January Survey.

Inventory gains, which were negligible in 1954, amounted
to about $2 billion in 1955 as price advances carried the
replacement-cost value of metals and various other inventory
goods above the book values at which such goods were
charged to sales. Book profits before taxes, including inven-
tory gains, thus increased more sharply than the national
income measure of corporate earnings. At over $43 billion
for the year, book profits were more than 20 percent above
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1954, and exceeded the previous record level of 1951 by
approximately $2 billion.

Inasmuch as the total effective rate of Federal and State
taxes on corporate profits appears to have been substantially
the same in 1955 as in 1954, corporate tax liability and net
income after taxes rose in line with before-tax profits. Taxes
at close to $22 billion—equal to about one-half of book
profits before taxes—amounted to $4% billion more than in
1954. Profits after taxes showed a like advance, and their
estimated total, also approaching $22 billion, in 1955 was
second only to that of 1950. Although before-tax profits
were lower in 1950, the effect of this difference on the net
after taxes was more than offset by that of the lower pre-
Korean tax rates.

Corporate Profits

BILLIONS OF DOLLARS

50
PROFITS BEFORE TAX
CORPORATE
EARNINGS* /
40 —
INVENTORY
30 | LOSSES 1
-
....uO
20 - —
Lasessse, o, ..'.-
.'.'oo. soves® = .°'.. .'.-.u-ﬂnn"..
....."'
PROFITS AFTER TAX
10 — —
*PHOFITS BEFORE TAX PLUS
INVENTORY VALUATION ADJUSTMENT
0 | 1 | l L 1 ] I i 1] I ! i

1952 1953 1954 1965
QUARTERLY TOTALS, SEASONALLY ADJUSTED, AT ANNUAL RATES

U, S. Department of Commerce, Office of Business Economics 56 ~-8-8

Dividend payments in 1955 are estimated to have been
about $11 billion, up $1 billion from 1954, and maintained
a rather steady uptrend. Most of the recent variation in
after-tax profits has been reflected in retained earnings rather
than in disbursements.

Industry pattern of profits in 1955

The preliminary data now available indicate that except
for a generally more volatile movement the industry pattern
of last year’s improvement in profits strongly resembled that
described above for national income. While over half the
total increase in before-tax book profits occurred in manu-
facturing, every industry division is estimated to have earned
higher profits in 1955 than in 1954.

The seasonally adjusted annual rate for the January-
September period last year was above the 1954 total by close
to $9 billion, or one-fourth. About $6 billion of this advance
reflected a one-third increase in profits in manufacturing,
which together with the mining and transportation divisions
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had been particularly affected by the 1943-54 decline.
Transportation also showed marked recovery in 1955, while
the annual rate of net income in mining in the first 9 months
is estimated to have surpassed its 1953 level last year.
(Corporate income in this and other divisions is measured
before depletion, in the national income statistics.)

Other nonfarm industries likewise resumed or continued
their postwar profits rise and the January-September annual
rates topped 1953 by significant margins. The 1954-55
advances represented chiefly a net growth above the pre-
vious peaks of recent years in most of these cases: the
utilities group, construction, finance, insurance and real
estate, and the “rest of the world” industry. A substantial
relative rise indicated for trade, like that in manufacturing,
consisted in considerable part of recovery from the earlier
setback, though each of these two divisions is estimated to
have shown 9-month annual rates of before-tax profits well
above the 1953 totals.

Within manufacturing, the annual rate of profits through
September 1n the durable goods industries rose more than
40 percent above the 1954 total, a percentage increase nearly
twice that of the nondurables. Profits in the latter, it should
be noted, had not declined as much as those in the durable
lines in the preceding year. Autos and the primary metals
groups accounted for the major part of the durables increase,
which was also marked by advances in lumber and in the
stone, elay and glass group as demand for building materials
strengthened.  After midyear the machinery and transporta-
tion equipment industries seein to have replaced the auto-
mobile group among the chief centers of expansion. For
the vear as a whole, business and consumer demands com-
bined to push durables manufacturing profits to a new high.

While increases in the nondurables were more limited, the
annual rates of profits in the first 9 months of 1955 exceeded
those for the vear 1953 in nearly every industry line. Im-

"able 7.—Production Workers in Manufacturing:
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portant advances from 1954 were recorded in chemicals,
which accounted for almost 40 percent of the total non-
durables increase, and in rubber and leather. Textiles also
moved up sharply, reversing the severe setback of the
previous vear.

Table 6.—Employment, Payrolls, and Average Annual Earnings by
Major Industrial Division: 1954=55

i
t‘\‘l;;llgneh(‘lgl(;fﬁ‘("]lli Wages and Average annual carnings
emp(llny o “‘S i salaries per full-time employee
Itcm ‘1 !
Data in Millions of |
thousands dollars Dollars {Pareent
I | change
i | 1954-55
| 1954 1955 1954 1055 1954 1955 |‘
i
All industries, totaL,w,A.! 53,311 | 54,270 1196,244 {208,482 | 3,681 | 3,842 ; 4.4
Agriculture, forestry and fish- :
eS8 L. il 2,068 | 2,032 1 3,464 | 3,473 | 1,675 | 1,709 2.0
Minine. ... ... - 776 767 3,403 3, 552 4,385 4,631 5.6
Contract construction______.__ 2, 580 2, 557 .‘ 11,275 | 11,367 | 4,370 4,445 L7
Manufacturing.___________.. .. 16,015 | 16,584 © 66,037 | 72,102 | 4,123 4,348 5.5
Wholesale and retail trade. - __ 9, 629 9, 834 34 736 | 36,578 3,607 3,720 31
Finance, irsurance, and real :
estate. ..o ... 2,053 1 2,127 8,138} 8739 ! 3,964 | 4,109 3.7
Transportation.__________. . __. 2,562 1 2,505 i 11,601 | 12,204 | 4,563 4,703 3.1
Communications and public :
utilities. ... _____.... [ 1,389 1,409 | 5,883 6, 268 4,235 4, 449 5.1
Serviees. oo .ooooioieiiaiooC 6,420 | 6,683 | 17,770 | 18,886 | 2,768 | 2,826 2.1
Government 2...__._ ... 9,819 | 9,682 | 33,847 | 35,313 | 3,447 | 3,649 : 5.9
Addendum: ! !
All private industries_ . | 43,492 | 44, 588 1162,397 173,160 | 3,734 | 3,884 | 4.0
All private nonfarm indus- i
tries .o o...._. 41, 562 | 42,692 l159, 322 1170, 092 3,833 3,984 | 3.9

1. Full-time equivalent employment measures man-years of full-time employment of wage
and salary earners and its equivalent in work performerd by part-time workers. Full-time
employment is defined simply in terms of the number of hours which is customary at a par-
ticular time and place. For a full explanation of the eoncept, see SURVEY OF CURRENT
BusiNess, June 1045, pp. 17-18.

2. Tneludes government enterpriges and rest of the world.

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

Employment, Hours, and Average Hourly Earnings

i !
[ 1955 employment | Hours worked per week in 1955 Average hourly earnines in 1955
i
e —_
! . 4th Percent . Pgrcont i b N | Pereent
| Amnual | Pereent | auarte change Annual Percent 4t change Annual ercent 4t i change
average © change | QUITCT Loy gt | AWML Sohange | quarter | from 4th | 2PMUAL | ohange | quarter | from 4th
J (1,000)  from 1954; ‘I(Vl ‘5&%‘ quarter | VOTIEC trrom 1954 | average | quarter | 2VCT€ |from 1954 average ; quarter
; : v 1954 l 1954 L1954
i - : | !
Manufactures. . ... ... ... 13, 064 3.8 : 13, 482 6.7 ! 40.7 2.5 41,2 2,5 $1.88 3.9 $1.92 | 5.5
Durable goods L l 7,550 5.1 7,822 9.2, 41.3 2.7 419 2.7 1 2.00 4.2 2,05 5.7
' i
Ordnanee and aceessories.. ... ... ... 89 —23.3 84 —14.3 40.7 1.2 41.1 1.2 2.05 3.5 2.09 ¢ 4.0
Lumber and wood products, exeept furniture._._.. .. ____ 86 7.4 697 2.7 ; 40.9 .7 40.8 -7 1.68 3.1 1.69 ¢ 1.8
Furniture and fixtures. . ... ... 307 5.9 322 7.3 41.4 3.2 42.3 2.7 1.61 2.5 1.65 4.4
Stone, clay and glass products 460 ; 6.7 476 87 ? 41.5 2.2 41.9 1.7 1.85 4.5 1.89 ; 5.0
Primary metal industries. . 1,008 ! 10.8 1, 148 16.4 ) 41.2 6.5 41.9 6.1 2.24 7.2 2.31 4 7.9
Fabricated metal produets . . 877 4.7 908 8.2 41. 5 2.0 42.0 1.9 1.98 4.2 2.03 " 5.2
Machinery except eleetrieal .o oL 1,167 i 1.7 1,213 10.6 l 41.8 3.0 42,6 5.2 2.09 4.0 2. 14 : 5.4
Eleetrieal muachinery. ... .. . h2‘) ! 4.3 878 8.8 40.7 2.3 41.5 2.5 1.88 3.3 1.91 3.8
Transportation ormmmont o\copt automobiles. ... ... : —5.4 673 .4 40.9 1.2 41.1 1.0 ; 2.15 2.9 2.20 4.3
Automobiles. . 7 j 21.7 705 22,5 42.8 5.4 43.1 1.4 ‘ 2.30 4.5 2.36 4.9
Instruments and related products. . ... ... .. p —1.3 226 3.7 40.8 2.0 41. 6 3.2 1.90 3.8 1.94 4.9
Miscellancous manufacturing industries. .. ... 385 i 1.6 402 4.4 40.6 1.8 41.3 2.0 1.66 3.1 1.69 4.3
Nondurable goods. . ... . ... ... 5,514 ¢ 2,0 5,660 3.4 39.8 2,1 40.4 2.3 ! 1L.71 3.0 1.74 4,2
Food and kindred produets. . ... ... 05 —.5 1,126 .7 41.2 .5 41.8 1.6 1. "’) 4.8 1.80 - 6 5
Tobaeco manufactures. .. ... 9: —1.1 104 —10 38.8 2.3 39.6 .2‘9 i 1.34 3.1 1.32 ;.1
Textile mili products._.. . ... 93z .6 996 1.4 40.1 4.7 41. 1 3.5 i 1.39 2.2 1.42 3.6
Apparel and other finished textile products ________________ 1,089 4.1 1,132 6.5 36.6 2.8 37.3 3.6 . 1.34 -7 1. ‘%Q 1.5
Paper and allied produets. . . .. ... 45} ! 2.7 464 4.7 43.1 1.9 43.6 2.1 1.83 4.6 1. 87 5.1
Printing and publishing.__ 523 | 1.8 537 3.5 38.9 1.3 39.4 2.1 2.35 3.5 2. 37 3.(3
Chemieals and allied products 548 i 3.0 558 4.5 41. 4 .7 41. 6 .7 1.99 4.2 2.03 5._47
Petroleum and coal product: 17¢ —-2.3 170 —L7 41. 1 .7 415 2.0 2.36 4.0 2. 41 5.7
Rubber produets . . ... 218 11. 8 230 12.7 41.7 5.0 42,2 2.7 2.09 6.1 2.15 6.4
Leather and leather products_“, ___________________________ 342 3.3 342 3.0 37.9 2.7 38.5 4.6 1.41 2.2 I 1. 44 : 3.6

8ource: Computed by the Office of Business Economics, U. 8. Department of Commerce, from monthly data published by the Bureau of Labor Statistics, U. 8. Department of Labor.
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Financial Developments

SEVERAL noteworthy features stand out in the financial
developments of 1955. Total gross private saving reached
a record volume, despite a small reduction from 1954 in
personal saving. There was improvement in government
accounts as receipts increased while expenditures were
maintained at about the 1954 level. Business and consumers
made much greater use of borrowed funds in achieving the
enlarged volume of private investment and purchases of
consumer durables in 1955, and outstanding private debt
climbed to a new high.

The greatly enhanced demands for borrowed funds,
coupled with restraining actions taken by monetary authori-
ties, resulted in upward pressure on interest rates. On the
other hand, the cost of equity financing tended downward
in 1955 as stock prices continued the rapid advance initiated
in late 1953; the gain in the overall stock-price average was
more pronounced than the rise in corporate earnings and
dividends, so that earnings-price ratios and dividend yields
reached new lows for the postwar period.

Despite the rapid rise in debt in 1955 the private economy
ended the year in a fairly satisfactory financial position,
founded primarily on a record flow of income and further
improvement in liquid asset holdings.

Gross private saving up moderately

Total gross private saving in 1955 approached $58 billion,
about $3 billion more than in 1954. (Table 1.) This gain
was, however, far less than the $12 billion rise in gross private
investment from 1954 to 1955. While gross corporate busi-
ness saving expanded sharply in 1955 in response to higher
incomes, personal saving was somewhat lower as consumers
spent a higher proportion of their available income. The
rate of consumer spending tapered toward year-end, but for
1955 as a whole, personal saving equaled 6 percent of dis-
posable personal income. Although this was the lowest
ratio since 1950, it was about the same as that prevailing in
1950 and somewhat higher than for the earlier postwar
period.

The gap between the relatively small rise in private saving
and the large gain in investment was offset in the government
accounts. Federal expenditures on income and product
accounts exceeded receipts by over $6 billion in 1954—a
deficit which drew on private sources for financing.! Re-

t. Government receipts and expenditures on income and product accounts differ in a number
of respects from the regular or cash budget accounts. Like the cagh, but unlike the regular
budget, they include trust account activities. Unlike both the regular and cash budgets
they exclude certain lending and capital transactions. Also, receipts in any given year include

corporate profits taxes acerued on income earned that year, rather than actual tax collections
which appear in regular budget and cash accounts.

S —

ceipts expanded by $7 billion from 1954 to 1955 reflecting
higher consumer and business incomes. At the same time,
expenditures were lower by $2 billion. Thus, in 1955 the
Federal income and product accounts recorded a surplus
of over $2% billion. State and local governments in 1955
operated at about the same deficit as in 1954, with a $2
billion rise in receipts offset by inereased expenditures.

On cash and “conventional” bases (as distinct from that
shown in the national income accounts) the government
sector operated at a deficit in 1955 as in the preceding year.
Thus, in terms of cash flows, payments of Federal, State and
local government units amounted to $100 billion for calendar
vear 1955, up by nearly $5 billion from 1954 and receipts
expanded by almost the same amount to a total of $98
billion, leaving the “cash” deficits approximately unchanged
at roughly $2 billion in 1954 and 1955. A deficit also ap-
peared m the regular or administrative budget in 1955
although the excess of expenditures was somewhat reduced
from 1954.

Business requirements for funds expand

Gross additions to real and financial assets of nonfinancial
corporations amounted to $43 billion in 1955 of which $28
billion represented increases in the gross book value of real
assets—plant and equipment and inventories. The remain-
der, or $15 billion, represented additions to customer re-
ceivables, cash and other financial resources. The gross in-
crease i total corporate assets last year was more than
double the rise in 1954, Plant and equipment outlays were
$2 billion higher than in 1954; the book value of inventories
expanded by $4 billion in 1955 ecompared with a net reduction
of $2.8 billion the previous year. Other current assets,
principally customer receivables and cash resources, grew by
more than $14 billion in 1955 in contrast to a neghgible net
change in 1954.

Rise in external financing

As in the past, internal sources supplied a major share of
total financing requirements of corporate business. Re-
tained earnings (inclusive of inventory profits) and deprecia-
tion allowances of nonfinanecial corporations amounted to
roughly $24 billion in 1955, $5 billion bhigher than in 1954.
While dividend payments rose in response to the improved
earnings of business, the share of after-tax profits kept in
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18 SURVEY OF CURRENT BUSINESS

business was increased from 1954 to 1955. Depreciation al-
lowances were also stepped up, reflecting not only the ex-
panded fixed asset base but also the acceleration of set-asides
permitted by law. External sources of equity funds vielded
a somewhat larger inflow of money than in 1954 when net
sales of corporate stocks (new issucs less retirements)
amounted to about $2.2 billion.

The volume of gross equity funds (retained carnings,
depreciation and net stock issues) available to corporate
business in 1955 fell considerably short of the increased
capital requirements of business. Thus, borrowing increased

Table 1.—Sources and Uses of Gross Saving !
{Billions of doHars)]

L 1oss e [ 1955

Gross private saving_____________ . 54.2  55.0 | 57.8
Personal saving_ .. . _____ ... 19.81183 R
Undistributed corporate proﬁts_ e T 7.0 1004
Corporate inventory valuation ad]mtmout L1} —=.2]-20
Capital consumption allowances. . _____ . _ 27.8 1 30.0 32. 3
Excess of wage aceruals over disbursements | —. 1 . 0! .0

H i

Government surplus on income and product ; !
transactions__ .. _____________. e —6.0 —7.2 1 1.2
Federal .. ... ... _.___ e —6.2 6.2 2.7
State and loeal . . ___________. [, L2 —11 0 —-15
Gross investment___ . ________ ... _._ .21 49.4 - 47.0 = 58.9
Gross private domestic investment__. ... .1 51.4 47.2 ‘ 59. 3
Net. foreign investment. .. ... . i —2.0 —.3 ! —. 4
Statistical discrepaney_.. .. .. e i 1.3 —.8| .3

1. In principle gross private suving plus government surplus on income and product
transactions equals gross investment. Bt‘g‘m;so of estimating errors, a difference may aceur
and is indicated by the amount of the statistical discrepancy.

Source: U. 8. Department of Commeree, Office of Business Economies.

at a rapid pace, execeded only by the rise in the 1950-51
period.  The increase in corporate debt was mainly in short-
term form, with bank loans, trade payables and Federal tax
liabilities up $10 billion. During the preceding year these
debts had been reduced by $6 billion. The net inflow of
funds from long-term debt issues amounted to $5% billion
in 1955, $1 billion more than in 1954. While corporate debt
rose sharply in 1955 and the cost of borrowing was also
higher, the consequent rise in interest payments was not as
great relatively as the rise in carnings of corporate business.

Generally speaking, corporations maintained a favorable
financial position throughout the vear. Net working capi-
tal—the excess of current assets over cwrrent liabilities—
topped $100 billion for the first time and current assets re-
mained about double current liabilities, the same ratio as in
other recent postwar years. Ownership of “cash” assets
also increased in 1955, about in line with the increase in
corporate activity,

Personal investment higher

The moderate decline in personal saving from $18.3 billion
in 1954 to $17 billion last year retlected the net effect of
major changes in the asset and lability position of indi-
viduals. Expenditures by individuals on new nonfarm
dwellings topped $15 billion in 1955, about $2% billion more
than in the preceding vear. Quilays by noncorporate
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businesses (and nonprofit institutions) on plant, equipment,
and inventories approximated $16 billion, again about $2%;
billion more than in 1954, Offsetting these gross investment
outlays in 1955 were depreciation allowances of nearly $15
billion, $1 billion higher than in 1954. Thus, net investment
in real assets by individuals amounted to $16 billion last year
compared with $12 billion in 1954, and well in excess of any
previous experience.

Growth of liquid assets

In addition to these net purchases of real assets individuals
also increased their holdings of financial resources. Net
additions to cash, deposits, insurance and securitics amounted
to almost $23 billion in 1955, roughly $4% billion more than
similar accumulations in immediately preceding years. The
major change in liquid savings from 1954 to 1955 was in the
securities component. Last vear individuals added approxi-
matelv $4 billion to their holdings of Government securities;
111.111.954, ownership of these issues was reduced by about $1

itlion.

Heavy debt financing

To make these record acquisitions of capital resources,
individuals and noncorporate firms borrowed heavily in 1955
and their debt to financial institutions and corporate business
mereased at an accelerated rate.  Over the 12-month period,
such indebtedness rose by $25 billion, compared with a rise of
$14% billion in 1954.  All major components of noncorporate
(lobt—ﬂ'onsumel, mortgage, and noncorporate business
(including farm)—shared 0 the 1955 expansion. However,
the most striking change in trend was in consumer short-
and mtermediate-term 1nstallment credit, used principally
in the purchase of consumer durables.

There had been practically no net change in the amount
of this debt outstanding during 1954. In 1955 with the
mounting sales of new automobiles and other durable con-
sumer goods, new borrowing increased continually during
the vear, and exceeded repayments by nearly $5% billion,

Rapid hiberalization of terms of credit was a factor in the
rise of installment debt in 1955, not only through its effect
in slowing down repayvments, but also in the stimulus
afforded to the wider use of credit.  There were some signs
toward yvear-end that this trend to liberalization had been
halted if not actually reversed.

Mortgage debt continues upward

The major element in the rise of total individual indebted-
ness was the nonfarm residential mortgage component. Net
mortgage debt owed by individuals to corporations and
financial intermediaries increased by $12 billion, equal to
almost half of the total rise in noncorporate debt. This was
about $3% billion more than the net increase in 1954, and by
far the largest on record. The principal influence behind this
rise was the continued heavy purchases of new housing,
assisted by further liberalization of credit terms in the first
half of the year.

Beginning in the spring, steps were taken to halt and
reverse the easing credit pohcms of lenders. Initial cash pay-
ments were slvppod up on federally underwritten mortgages,
the longer-term maturities being negotiated on such loans
were eliminated, and the Federal Home Loan Bank Board
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restricted the availability of its credit which had been used to
an increasing degree in accommodating savings and loan
associations in their mortgage lending activity.

The general firming of interest rates also served to restrict
the availability of funds for federally underwritten mort-
gages. These fixed-interest loans became less attractive for
investment purposes as open market long-term interest rates
edged upward over the year. This was no doubt a factor in

Business and Consumer Debt

BILLIONS OF DOLLARS ({ratio scale}

100
;'e
MORTGAGE DEST
{t- TO 4-FAMILY RESIDENCES)
50 —
40 —
P
. -
30 - COMMERCIAL & . 21T
INDUSTRIAL ~_ ,oe* Sereseares”
BANK LOANS
20 -
...'.0'.0.....
" CONSUMER
CREDIT
10— —
© pPreliminary estimarte
1 1 L | 1 Il | 1 | 1

1945 48 47 48 49 50 St 52 83 54 65
DEBTY OUTSTANDING AT END OF YEAR
DATA: FRB & HLEB

U. S. Department of Ci 56 -8-9

ce, Office of Busi £

the decline in applications for FHA and VA loans in the
latter part of 1955.

A fuller review of trends in individual indebtedness
appeared in the January Survey or CURRENT BUsinNEss.

Costs of financing divergent

4 The cost of borrowed funds rose appreciably during 1955,
with short-term rates showing the largest absolute and rela-
tive increases. Yields on 3-month Treasury bills reached
2.6 percent in December, 1% percentage points higher than
at the end of 1954 and 2 points above the low of that year.
Yields in long-term U. S. issues rose by 0.3 of a percentage
point in 1955. Unlike interest rates on other securities, which
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rose more or less steadily throughout the year, the yield on
long-term U. S. Government securities stabilized in the final
months of the year at a rate slightly under 3 percent. In
general, at year-end long-term money costs were still below
the postwar peak of early 1953.

In an effort to moderate private demands for credit in
1955 the Federal Reserve early in the year moved to limit
availability of credit to member banks. The discount rate
at which members of the system could borrow from the
Reserve Banks was raised four times in the course of the year
reaching 2% percent in November, one percentage point
above the end of 1954. Throughout 1955 open market policy
was also directed to restraining the volume of reserves avail-
able to banks, and on the average Federal Reserve bank
holdings of U. 8. securities (the reduction of which tends to
lower reserves) were about $750 million below 1954. Thus,
if member banks desired to use Federal Reserve credit in
meeting private demand for funds, they had to borrow from
the central banks at the higher prevailing discount rates.
The average Federal Reserve loan balance of member banks
in 1955 was $460 million higher than in the previous year.

Common stock yields lower

Common stock prices continued their “bullish” drive
throughout the greater part of 1955, although at a much
reduced rate in the closing months of the year. At year-end,
the Securities and Exchange Commission stock price index
was about one-fourth above the previous year’s closing
prices, For the full year, prices averaged about one-third
above 1954. Gains in industrial stock prices substantially
exceeded these overall averages.

The favorable earnings record of corporate business was no
doubt a major factor in buoyancy of stocks. Overall
after-tax corporate earnings in 1955 averaged roughly one-
fourth higher than in 1954. Dividends were also higher in
1955, totaling for all corporations about 10 percent above
1954. Thus, it appears that the earnings-price ratio and
dividend yields on common stocks in 1955 were at the low
point for the postwar period.

The Federal Reserve Board also took action to minimize
speculative activity in the stock markets in 1955. Last
January the minimum amount of cash required to buy stocks
was raised from 50 percent to 60 percent of the purchase
price, and in April these cash margins were further raised to
70 percent. In large part a reflection of these moves, the
rise in stock market credit was considerably dampened in
the last half of the year.

Gross stock issues increased

With borrowing costs higher and the cost of equity funds
lower in 1955, the incentive to shift from debt to equity
financing was the strongest in many years. While the net
inflow of funds from sales of stocks in 1955 was only slightly
larger than in 1954, gross stock sales in 1955 were consider-
ably higher. Gross new issues of common and preferred
stocks were about $1 billion larger than in 1954 when sales
amounted to $3.8 billion, and were almost double the aver-
age of the previous postwar years.
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Movements in Production and Trade
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THE BROAD base of the expansion in business activity
during 1955 is clearly brought out by detailed examination
of changes in industrial and agricultural production, in new
construction activity, and in retail trade. KEach of these
sectors advanced significantly during the year, although at
differential rates, to reach new record volumes for the year
as a whole. From 1954 to 1955 industrial production in-
creased 11 percent while agricultural output advanced 3
percent. The volume of new construction, measured in
1947-49 dollars, was 9 percent higher. The volume of goods
purchased at retail stores, which had been practically un-
changed from 1953 to 1954 when the economy experienced
a moderate recession, increased 9 percent in real terms from
1954 to 1955. This advance was greater than the increase
in real disposable personal income for the same period.

As the year progressed, gains in the nonfarm sector became
smaller. In the closing months of the year, retail trade lev-
eled off while gains in industrial production were much re-
duced and new construction declined moderately. The vol-
ume of agricultural marketings rose more than seasonally in
the final quarter of the year.

The exceptionally large and rising demands during 1955
were reflected in a strong flow of new orders to manufacturers.
For the year as a whole, manufacturers received new orders
valued at $326 billion. In the same period they shipped
goods valued at $317 billion. New orders for factory goods
increased throughout the year and in almost every month
exceeded shipments. Thus, unfilled orders on the books of
manufacturers rose steadily to $55% billion at the year-end,
$9 billion above the end of 1954.

The expansion in new orders placed with durable-goods
producers was substantially greater during 1955 than for
nondurable-goods manufacturers, with the largest relative
increases recorded in the primary metals and transportation
e«f;uipment industries. As the year drew to a close, ordering
of machinery and aircraft was showing pronounced strength
Backlogs held by durable-goods producers at the end of 1955
were nearly 4 months of sales at the high December rate.
The ratio of unfilled orders to sales was higher than a year
before for each of the major durable-goods industries except
transportation equipment. The year-end 1955 ratio for
this industry, at 6 months of sales, was moderately below a
year earlier.

The record total of new orders for nondurables in 1955
showed an increase of 8 percent from 1954. For those
industries which carry unfilled orders on their books, back-
logs rose as the inflow of 1955 orders exceeded shipments by
more than $% billion. Paper and textile companies reported
the largest relative increases in unfilled orders.



February 1956

The general business advance from 1954 to 1955 was
accompanied by some increase in the total business popula-
tion. The number of operating concerns in the United
States reached a new high of 4,225,000 in mid-1955, a more-
than-seasonal gain of 45,000 firms during tbe first 6 months
of the year. The net increase in the business population
during the first half of 1955 was four times that which
occurred during the similar period of 1954, when business
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activity was declining, nearly twice that of 1953, and about
the same as in each of the business expansion years 1950 to
1952, In general, the rise in the business population during
the first half of 1955 reflected increases in each of the major
industry groups. It should be emphasized that these
changes in the business population are relatively small and
that from a broad point of view the business population can
be regarded as nearly stable in the past several years.

Manufacturing and Mining Production

InpusTRIAL production advanced steadily through most of
1955 under the stimulus of rising consumer and business
demand. The physical volume of production for the year
as a whole was 11 percent higher than in 1954 and 4 percent
above the previous peak reached in 1953. At the year-end
output was at a record rate though there was evidence of
some tapering off from peak rates in a few scattered indus-
tries.

Materials generally were in plentiful supply and the tempo-
rary tightness that developed earlier in the year in some
metals and building materials had in most cases eased
considerably by the year-end.

Table 1.—~Industrial Production

[1947-49=100; seasonally adjusted]

Manufactures .
Total Min-
Durables | Nondurables
1954
I1st quarter____.______________ 124 138 114 113
2nd quarter__.___ . ___________ 124 135 116 111
3rd quarter_______________.__ 123 135 114 110
4th quarter___ __________._.___ 128 141 118 113
Year. . ________ 125 137 116 111
1955
1st quarter___________________ 133 147 122 121
Mmdquarter.__________.______ 138 153 127 121
Yary I 139 155 126 | 120
Avgust____._____.___________ 140 158 125 121
September___.__ .. __.___.__ 142 160 128 123
October__ ________________.__ 143 161 129 123
November___________..______ 144 161 130 125
December_ ... __._____ 144 160 130 127
Year ... ____.__ 139 155 126 122
Percent change

4th quarter 1954 to 4th quarter
1955 ... 12. 5 17.5 3 10. 6
1954 t0 1955 . __________ 1.2 13. 1 8.6 9.9
1963 t0 1955. . - _. 3.7 1.3 6. 8 5.2

ce: Board of Governors of the Federal Reserve System.
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The increase in industrial output last year was entirely
for the civilian economy. Defense production, which still
accounts for a sizable proportion of total output, was gen-
erally stable during the year, following a decline extending
back to mid-1953.

The upswing in manufacturing output in 1955 followed
the strong impetus provided by the automobile industry
beginning in the fourth quarter of 1954. The rapid expan-
sion of motor vehicle assemblies in this period not only
engendered increased activity in industries supplying com-
ponent parts and materials—steel, rubber tires, glass, radios,
and parts and accessories—but also led to a sustained
general advance in manufacturing operations,

Automobiles and the primary metals industries, with ap-
proximately one-eighth of the weight in the Federal Reserve
index, accounted for roughly one-third of the 10 percent rise
in total industrial output and for two-thirds of the rise in
the durable goods group from the third quarter of 1954
through April 1955, when the peak rate of automobile pro-
duction was reached.

The enlarged manufacturing output was made possible by
a record flow of materials and supplies. During the course
of the year, industries producing basic raw materials geared
operations upward in line with the rising demands.

Thus production of primary metals expanded sharply in
1955 to meet the large requirements from motor vehicle and
other metal fabricating plants, Steel making facilities
turned out a record 117 million tons of steel ingots and cast-
ings, over 5 million tons more than in 1953, the previous top.
An equally impressive tonnage of finished steel products
was produced. The total of 84.7 million tons of finished
steel exceeded the high 1953 volume by 4.5 million tons.
After allowing for increased net exports, however, the in-
creased quantity available for the domestic economy was
only 2.2 million tons. The expansion in civilian consump-
tion though was substantially larger as takings of finished
steel for defense production were smaller than in 1953.

For the ninth consecutive year, the industry added to its
steel-making capacity. The net expansion of capacity of
2.5 million tons of steel ingots and castings brought total
rated capacity to 128.4 million tons as of January 1, 1956,
This total represents a net gain of over 37 million tons, or
two-fifths, in the 9-year period since 1946. A 3-year
facilities expansion program calling for additional productive
capacity of 15 million tons is contemplated by the industry
through modernization of existing facilities and construction
of new plants.
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Expansion in nonferrous metals

Higher prices and strong demand, both domestic and
foreign, greatly stimulated output of most of the major
nonferrous metals. Production of copper rose as much as 20
percent, despite work stoppages in some mines, and output
of zinc also increased substantially. Lead production
showed little change. Most of the increase in overall new
supplies of nonferrous metals was obtained from domestic
sources, partly from higher rates of operations and partly
from new facilities. Imports, particularly of aluminum and
refined copper, were in considerably reduced volume. Un-
filled order backlogs for most nonferrous metals were sub-
stantially higher at the end of the year than at the beginning.

With the benefit of new facilities, alumioum production
in 1955 came close to 1.6 million tons, a record. Because
of considerably reduced imports overall new supplies were
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only moderately above the quantities available in 1954. In
general, total consumption exceeded the enlarged supplies
despite substantially reduced set-asides in 1955 as compared
with 1954 for the national stockpile. Consumption of alumi-
num in civilian type products has been increasing rapidly
in recent years as newly developed uses and increased use
in established product lines have greatly expanded the
market for the light metal. Trade reports indicate that the
construction industry is now the largest single consumer
of aluminum, displacing the transportation equipment indus-
try, even though use of aluminum in aircraft output is being
increasingly supplemented by expanded consumption in
motor vehicle production. Further large-scale expansion
programs for ingot aluminum have recently been announeed
by the industry.

The coal industry staged a significant comeback in 1955
as high domestic and foreign requirements pushed output to
around 470 million tons, the highest since 1951.
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Widespread advance

All of the 24 major manufacturing and mining groups
comprising the Federal Reserve production index shared in
the general advance though in varying degree. The year-to-
year increases from 1954 to 1955 varied from 30 percent [or
primary metals to 1 percent for tobaceo products, with most
ndustries showing advances of 10 percent or more. Trans-
portation equipment, which includes the production of motor
vehicles, inereased 16 percent but motor vehicles as a group
showed & substantial rise of two-fifths. Exceptionally large
vear-to-year production gains, averaging well over one-fifth,
were also registered for materials and components manufac-
tured for the automobile industry.

Output for most major industry groups in 1953 was above
that of any previous vear. The exceptions were fabricated
metals, machinery, instruments, textile mill, and tobacco
products and even in these cases the rate of activity in
December was above or only slightly below previous highs
of 1953,

The generally rising trend in output for selected groups of
manufactured products or industries is apparent in the
accompanying chart. The indexes of nonautomotive trans-
portation equipment and machinery shown in the chart are
the Federal Reserve seasonally adjusted production indexes
with rough adjustments made to exclude the output of
passenger cars, trucks and parts, household appliances and
radios and television sets.

In the transportation equipment and machinery industries,
where the bulk of defense production is concentrated, all of
the rise occurred in products destined for the civilian market.
The production of nonautomotive transportation equip-
ment—aireraft, shipbuilding, and railroad equipment—
though showing little over-all change for 1955 as a whole
reversed the downward trend evident in 1954 and the rate
at the year-end was 7 percent above the low point reached
in the fourth quarter of 1954. The bulge in the output of
this group in the final quarter of the year reflected for the
most part increased activity in aircraft plants. Backlogs
for both military and civilian type planes continue large.
In the last half of 1955 new orders placed by domestic and
foreign airlines for the newest type civilian transport planes
alone exceeded $1 billion. It should be noted that the
industry also utilizes substantial resources in research and
developmental work on long-range missile mechanisms.

New orders for railroad equipment have been placed in
large volume since May 1955. In November alone, over
51,000 freight cars for domestic use were ordered and this
was followed by the placement of 42,000 more in December.
Total backlogs for new freight cars which as recently as
May totaled only 20,000 umts jumped to 148,000 by Decem-
ber, the highest since 195 Deliveries of 10111110 stock to
railroads also improved in tho last half of 1955 thou(*h the
rate at the year-end was still well under the high 1651-53
volume.

Producers of machinery enjoyed an active year even though
the industry lagged behind in the early stages of the general
recovery movement. The sharp rise in output which began in
the carly spring months of 1955 corresponded in general to the
pattern of new order placement for machine tools and general
industrial machinery, which in turn reflected to a large
degree the upturn m the planned capital investment pro-
grams of business. Output advanced nearly 10 percent for
the yvear and reached a level at the year-end only moderately
below the high rate of 1953 when machinery plants were
concentrating on sizable defense orders. The rise in the
output of this group was an important element of strength
in sustaining the high rate of total industrial production
during the latter part of 1955,
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Output of clay, glass, and lumber products, a large pro-
portion of which is consumed by the construction industr v,
expanded by 12 percent from 1954 to 1955. Large produc-
tion gains were also reported for chemicals, paper, and
refined petroleum products, industries which have shown
strong growth trends in recent years.

The past year was an active one for the apparel industry.
The 9 percent increase in output from 1954 to 1955 reflected
a rise In consumer demand for wearing apparel. The 1955
advance lifted the rate of clothing output at the year-end
to slightly above the previous peak reached in August
1950. However, the production rise in this industry since
the 1947-49 base period has been much smaller than the
gains cexperienced by most other major manufacturing
industries. Output of textile mill products also increased
in 1955.

The automobile industry highlighted the 1955 production
performance by furning out close to 9.2 million units—7.9
million passenger cars and nearly 1.3 million trucks. The
passenger car count was more than 2.3 million higher than in
1954 and 1.2 million above the previous peak of 1950. In
the 3 vears since 1952 when NPA materials controls were
lifted, the industry has turned out nearly 20 million passen-
ger cars, or close to two-fifths of the total number on the
road in 1955. Truck assemblies were the highest since 1951
and more than 200,000 above 1954.

Aside from the model changeover period in September and
October, assemblies of passenger cars were maintained at a
high rate throughout the vear. In the closing weeks of 1955,
however, output was cut back moderately to bring produc-
tion more in line with the current rate of consumer purchases,
and this curtailment extended into early 1956. Concurrent
with the reduction in output, Saturday overtime work which
had prevailed in most assembly plants during 1955 was elimi-
nated and scattered layoffs oceurred.

Household goods production high

Strong consumer buying supported a high volume of out-
put of major household goods in 1955. Following a long
steady rise output dropped moderately in the fourth quarter
of 1%0 however, owing mainly to larger than qe‘xsonal de-
clines in the output of appliances and television receivers.
Production of furniture and floor coverings was maintained
close to the high third quarter rate. For the year, output of
major household goods averaged 18 percent higher than in
1954 and equaled the high volume of 1950.

The year-to-year increases in output were substantial for
most individual products.  As in other recent years new pro-
duction peaks were limited to the relatively newer lines—
television sets, room air-conditioning units, dryers, dish-
washers, and food waste disposals. Among the well-estab-
lished products, washing machines virtually matched the
record volume of 1950 when 4.3 million units were turned out.

About 7.8 million television receivers were produced in
1955. This was 400,000 more than in 1954 and 300,000
above the previous peak in 1950. Output expanded during
the first 9 months of 1955 and then was cut back sharply in
response to the lower volume of consumer purchases. 1In
the October-December period the number of television sets
turned out was onc-fourth below the high volume of the
fourth quarter of 1954. Output of color television receivers
in 1955 was still small, about the same as in 1954 when an
estimated 15,000 to 25,000 sets were turned out. Radio
production hit close to 15 million, the highest since 1948 and
4.5 million above the previous year. Of this increase, 3
million represented auto radios.
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New Construction Activity

ConstrucTION expenditures reached new highs again last
year as record outlays were made for business, residential,
Government and institutional construction. Total expendi-
tures in 1955 for new construction, both private and publie,
amounted to $42% billion, 12 percent more than in 1954.

About three-fourths of the increase over 1954 represented
larger physical volume; construction costs in 1955, after two
vears of relative stability, averaged 2% percent higher than
i 1954. Even though significant additions to capacity were
made by building materials producers in the recent period, the
rise in construction demand more than kept pace with the
higher output. Reflecting the supply-demand relationship,
building materials prices advanced almost without interrup-
tion throughout the year. Wholesale prices of building ma-
terials in December were about 5 percent higher than a vear
earlier. Over the same period average bourly earnings of
construction workers rose about 2 percent—a smaller-than-
average advance for recent years.

Private residential construction

Residential construction activity last year took place in a
setting of rising consumer income bolstered by continued
large holdings of liquid assets. Demand for additional hous-
ing appeared generally strong. The latest statistics showed
racancy rates in mid-1955 to be not much higher than in
1950, although in some cities there appeared to be on over-
supply of apartment house units at prevailing rentals.

Important developments in private residential construction
last year were: a record outlay in both current dollar and
real terms and a number of housing starts almost as high as
in 1950; a tightening in mortgage markets, partly the result
of competing demands for capital funds from other sectors
of the economy but also the outcome of restrictions imposed
by monetary authorities; and the declining trend in housing
starts in the second half of the year, with a resultant reversal
after July of the rise in residential activity.

Expenditures for new private nonfarm residential con-
struction last year totaled $16.6 billion, a gain of more than
$3 billion over 1954 and $4 billion over 1950. The increase
over last year reflected not only a larger number of housing
units under construction but also a higher value per unit.
According to data of the Department of Labor, average cost
per housing unit started in 1955 rose 7 percent over 1954.
The greater part of this rise represented a continuation of
the trend started about 5 years ago, to meet the growing
demand for larger houses. Thus, although 1955 expendi-
tures reflect a slightly smaller number of housing units than
in 1950, average costs per unit last year were about 15 per-
cent higher, after an allowance for the increase in material
and labor charges. Real outlays were thus about one-
sixth above the 1950 peak.

The increase in residential activity through the third
quarter of 1955 was an extension—though at a slower rate—
of the rising tendency that began in the final quarter of 1953.
With residential starts leveling out in the first half of 1955,
the rate of increase in expenditures slowed down considerably
as compared with 1954, as may be seen in the chart. On
a quarterly basis outlays for new residential construction

were at a peak in the third quarter after seasonal adjustment.

At that time they were 6 percent above the first quarter, in
contrast with a 21 percent advance in the corresponding
1954 period. In the fourth quarter activity fell off about 6
percent, with the month-to-month movement steadily

Builders started 1.3 million private housing units last
year, 9 percent more than in 1954 and only 3 percent less
than were started in 1950. More than half of these units
were started with Government assistance in mortgage
financing; the number of 1- to 4-family housing units under-
written by the Government in 1955 was the highest on record.
The number of starts that were VA-guaranteed rose almost
one-third, and made up a record 30 percent of the total,
while the number of FHA-assisted homes was about the same
as in 1954—somewhat over one-fifth of the grand total.

As the chart indicates, seasonally adjusted starts were
moving downward during the second half of last year, follow-
ing a period of near stability in the first half. The seasonally
adjusted annual rate of starts in the first 6 months of 1955
was 1.4 million and by the final quarter had fallen to 1.2
million.

The large number of houses put under way in the first
part of the vear resulted from plans that builders had initi-
ated in late 1954 and early 1955, when conditions for the
financing of home construction were quite favorable. VA
mortgages were available on a no-downpayment, 30-vear
basis; FHA mortgage maturities were also lengthened and
downpayment requirements reduced; and construction funds
were comparatively plentiful.

In the first half of 1955 requests for VA appraisals of new
units—a good indicator of builders’ intentions in that mar-
ket—were at an annual rate of more than 700,000, as com-
pared with a 1953 total of 250,000 and the previous record
in 1954 of 535,000. Dwelling units in FHA applications
for commitments on 1- to 4-family houses—another indicator
of builders’ plans—were also running at a high rate in the first
half of the vear.

With the quickening pace of general business activity
however, the demand for funds from other sectors of the
economy increased markedly, and in the second half of the
year a growing stringency in new construction money devel-
oped. In the meantime the rapid increase in home mortgage
indebtedness in the first half, coupled with the further laree
increases in prospect from the heavy inflow of new plans, had
led to a tightening of terms by FHA and VA in late July:
both agencies reduced maximum mortgage terms from 30
to 25 years and increased down payment requirements.
In addition, the Federal Home l.oan Bank Board early in
September imposed new restrictions against borrowing by
member savings and loan associations.

For new applications the VA eliminated completely the
widely used no-downpayment loans, which had been
increasing steadily in importance since the end of 1953.
Thus over half of the VA loans closed on new homes in 1955
were of this tyvpe, as compared with three-eigchths of the
VA total in 1954 and a much smaller proportion in 1953.
There was a comparable upward movement in loans with
maturities over 25 years; last yvear as many as two out of
three new home loans closed had maturities from 26 to 30
years. It is of interest to note that because there was a
sizable backlog to which these new restrictive provisions did
not. apply, as late as December 46 percent of VA loans
closed on new homes involved no downpayment while 62
percent had terms from 26 to 30 years.

As the year went on, particularly in the second half,
builders reduced their plans for new building. FHA appli-
cations by the final quarter were running at 40 percent below
the corresponding period of 1954 while requests for VA
appraisals were one-third lower. In December the changed
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Board to ease somewhat its earlier restrictions on borrowing,
while this January the VA and FHA permitted once again
mortgages with 30-year maturities.

Private nonresidential construction

Private construction other than residential rose for the
sixth successive year, with a 10 percent overall advance and
increases in all major sectors except farm construction. The
largest gain occurred in commercial building, where the de-
velopment of new shopping areas in the suburbs and store
modernization programs brought about a rise of more than
50 percent over 1954 in store construction. Outlays for 1955
were close to $2 billion; after allowance for price changes,
expenditures for stores last year were apparently not far

New Construction Activity

Construction set another record in 1955, but
decreased in the fourth quarter
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different from the all-time high in commercial construction
reached in 1926-27. Office building and warehouse expendi-
tures also exceeded $1 billion for the first time last year
although in this category real outlays arc still about one-
fifth below the record rates of 1929-30.

The sharp recovery in industrial production, with the
resultant improvement in earnings, was a major factor in
the one-fifth advance in industrial construction over the
previous year. Such expenditures, even after allowance for
price increases, were higher than they were in 1952, when
the mobilization expansion program was at its peak. Public
utility expenditures for construction were also at a record
rate in 1955, chiefly because of higher expenditures by
telephione and gas companies. Electric utilities spent about
the same as in the previous year while railroad construction
outlays, because of the very low rates prevailing early in
the vear, were slightly less than in 1954.

Institutional and other nonfarm private construction
registered another sizable gain. Church construction rose
substantially, expenditures for social and recreational, and
hospital and institutional facilities were up slightly, and
construction of private educational facilities was down a
little.

As the year drew to a close divergent trends became ap-
parent in the various major sectors. The steady upward
movement in outlays for industrial building showed no
evidence of abatement but some leveling appeared in office
building and warehouse construction while store construe-
tion had been reduced.

Public construction

Public construction totaled $12 billion in 1955, a new
record 2 percent above 1954 spending. Developments
during the year represented the continuation of recent
trends. Direct Federal construction declined for the third
successive year, approximately 20 percent from 1954, while
Federal grants-in-aid and state and local government ex-
penditures continued the uninterrupted rise under way since
about the end of World War II.  Federal outlays, including
Federal aid, constituted 29 percent of all public expendi-
tures last year; this may be compared with a ratio of 44 per-
cent in 1952, when outlays for defense facilities were at
their peak, but is about the same proportion as in 1948-50.

In the state and local government sector expenditures for
highways, schools and water and sewer facilities made the
largest contributions to the 1954—55 increase. Construction
of these types, being related to long-term influences such as
the increasing population and its shift to outlying areas, and
to the development of superhighways, has shown a steady
upward trend since 1945,

Highway expenditures exceeded $4 billion last year, up
10 percent from 1954. A pronounced increase took place in
outlays for educational facilities, which totaled almost $2.5
billion, or 16 percent more than the 1954 expenditure. QOut-
lays for water supply and sewage disposal facilities rose 11
percent, exceeding $1 billion for the first time.

The 2 categories of State and local construction that
showed decreases were hospital facilities and residential
building ; the latter fell by almost one-fourth from 1954. Only
18,000 publicly financed housing units were started last year,
the lowest number since 1948.

In the Federal sector, outlays for industrial facilities
declined again but construction of military facilities in-
creased substantially. These two categories accounted for
more than 70 percent of direct Federal spending for con-
struction last year. Outlays for conservation and develop-
ment fell 15 percent from 1954,



Agricultural Production and Income

Farm output expanded in 1955. Despite acreage restrictions
on major crops, record yields per acre and a considerable
increase in livestock marketings resulted in burdensome agri-
cultural supplies. As a result, farm prices, following some
recovery in the early months of 1955, declined during the
remainder of the year. For the vear as a whole, prices
received by farmers averaged 5 percent lower than in 1954,
Thus, although marketings were higher during the year,
cash receipts (including CCC loans) at $29.2 billion were
about 3 percent lower than in 1954,

Prices paid by farmers for items used in production aver-
aged about the same in 1955 as a vear earlier. Though
products of nonfarm origin were appreciably higher, off-
setting price declines occurred in feed and in lvestock
purchased. With production costs firin, net income of farm
operators was down about one-tenth and lower than in any
year since 1942,

If adjustment is made for the shift in population from the
farm and for increasing income from nonfarm sources,
income per capita of the farm population from all sources in
1955 was about equal to the average for the years since the
end of World War II.

Crop receipts lower

Moderate declines in cash receipts from both crops and
livestock occurred in 1955. In other recentyears crop receipts
had held up rather well (though surpluses were being built
up). In 1955, cash receipts from crop marketings (including
CCC loans) at $13.1 billion were only about 8 percent below
the 1952 peak, with about one-third of the decline occurring
in the past year. The most recent reduction was principally
in receipts from wheat as marketing quotas imposed lower
acreage, yields were up only moderately, and prices were
slightly lower.

Cash receipts from marketings of livestock and products
at $16.1 billion were 4 percent below 1954 and down nearly a
fifth from the peak reached in 1951. Hog receipts accounted
for most of the drop in 1955 and cattle receipts had fallen
in earlier years.

Domestic demand for farm products was strong in 1955
with increases in population and in income both contributory
influences. Consumers spent appreciably more for food in
1955 than in the preceding year but the rise appeared to be
largely in distribution including processing rather than in
value of product at the farm level. Exports of farm products
other than cotton were up substantially in 1955 as the dis-
posal of surpluses abroad increased. Some surpluses were
reduced, and increases in those of other products. for which
production continued high, were restrained by the stepped-up
disposal program. The increased disposal activity was a
step toward restoration of balanced demand-supply condi-
tions which was aimed more at achieving longer-term favor-
able effects than at providing immediate support to farm
income.

Total crop production in 1955 was 4 percent above that in
1954—and close to the high attained in 1948—as record
yields more than offset a reduction in acreage harvested.
Most of the decrease from the preceding year in acreage
harvested represented more extensive crop failure or aban-
donment with little change from the preceding year in total
acreage planted or grown.
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Decreases from 1954 in planted acreage occurred for the
principal crops under marketing quotas—wheat, cotton, rice
and tobacco. The acreage taken out of these crops was
largely diverted to feed erops and sovbeans.

Wheat production was a little lower in 1955 than the vear
before and about one-fifth below the 10-year average as a
result of & combination of reductions in acreage allotments
and adverse weather leading to unusually large abandonment.
United States supplies for this crop year are at a record high
as the carrvover on July 1, 1955, exceeded 1 billion bushels.
Production at 940 million bushels was not far, however, from
estimates for consumption and export in the current crop-
vear. Exports of wheat have been stepped up in the past
vear following a considerable decline in the preceding few
vears. The new winter wheat crop seeded in the fall of 19535
was slightly larger than the acreage seeded the year before,
and prospeets at the beginning of 1956 were for somewhat
higher yields.

The statistical position of cotton has deteriorated in the
past vear as a record yield on a reduced acreage resulted in a
14.7-million-bale crop; 1 million larger than in 1954. Heavy
pledging of cotton from the 1955 erop for CCC loans brought
total CCC stocks and holdings pledged against loans to 13.5
million bales at the end of 1955. Increasing production
abroad and declining U. S. exports have necessitated some
changes in U. S. export policy. Up to a million bales of
short-staple cotton held by Commodity Credit Corporation
are being made available for export at reduced prices in 1956.

Feed grain production in 1955 was near the 1948 record and
supplies available are at a new high both in total and in rela-
tion to the livestock population. Domestic feed consumption
is expected to be up from the relatively low rate of feeding
in the crop-vear ending October 1, 1955, and exports have
been running substantially higher.

Table 2.—Farm Production

[1947-19=100]

1950 1 1051 | 1952 | 1953 | 1953 | 1955 F

Parm output..__________.| 100 | 103 | 107 | 108 | 109 | 112
Livestock and products j

All livestock and products_: 106 | 111 | 112 ; 114 | 119 122

Meat animals_________________ 107 | 114 1 115 | 114 | 119 124

Pairy produets_____________.__ 101 | 100 | 101 | 106 | 108 109

Poultry and eggs_ . ____. 111 | 119 | 123 | 127 | 134 134
Crops ‘

Allerops_ . _____._.__ 97 99 : 103 | 103 | 101 [ 105

Feed grains. ______________ ... 104 | 97 102 | 101 | 105 ; 111

Hay and forage..._.____.______ 105 | 110 : 105 | 108 | 108 114

Food grains_ .o ... ________. 83 81 ] 105 96 85! 80

Vegetables. ________ ... __.__..__ 101 95 96 | 100 97 100

Fruits and nuts.__._________ 102 | 105 | 102 | 104 | 106 | 107
I

Sugar cropS_ ... _____.___. 117 ;. 93 95 | 106 | 118 110

Cotton. . .. oo 70 0 106 | 106 | 115 96 © 103

Tobaceo. . ..o 101 | 115 | 112 | 102 | 111 | 112

Oilerops. ..o oo . 116 y 106 { 104 | 102 | 117 © 129
l

P Preliminary.
Qource: U, 8, Department of Agriculture, Agricultural Research Service.
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More meat

Most of the rise in output of livestock and products—and
all of the drop in cash receipts—occurred in hog production.
Total pork production reached 11 billion pounds in 1956, 11
percent higher than in 1954. Hog prices were lower than a
year earlier throughout 1955, with a severe decline in prices
oceurring in the fourth quarter as the seasonal peak in mar-
ketings was reached. Despite government purchases of
pork and lard, the average price of hogs dropped from $14.50
mn October to $12.20 in November and to $10.60 in mid-
December.  For the final quarter, hog prices averaged about
30 percent less than a year earlier. As the peak of slaughter
passed prices recovered moderately at the beginning of 1956.
In the fall survey of farmers’ intentions, slightly smaller
farrowings were indicated for the spring of 1956 than in the
spring of 1955,

Table 3.~—~Comparison of CCC Price Support Extended on 1955
Crops as of December 31 With Corresponding Figures for Crops
of Earlier Years !

[Data as of December 31 for crop of year designated]

Millions of units Millions of dollars

Unit

1953 1954 1955 1953 1954 1955

Cotton, Upland____ R bales 5.5 1.8 551 932.6 | 300.4 907. 5
Wheat._. R hu | 430.1 ] 349.4 | 2229 | 9315 778.4 458.0
‘Tobacco. - b 162. 4 233.7 323. 4 65.3 127.9 210.7

Butter___..______.___...... Ih | 2220 1756.2 | 12411 1440 99.3 70.6
Cheese. ... Ib | 213.3 | 124.0 | 116.3 81.9 42.1 40.3
Driedmilk. ... ... Ib | 395.4 | 371..3 | 373.9 61.8 56.8 63.1

[610) 5 + W bu 86.5 19.1 88.8 | 136.8 30.4 136. 8
G'rain Sorghum.__ R ewt 14.2 42.5 43.5 33.4 99. 6 75.9

Rice _________.___ cwt 1.2 15.4 12.5 6.0 74.3 66.3
Barley. . bu 32.5 85.0 66.7 38.0 94. 8 57.8
Soybeans.___..._......... - bu 277 23.4 22,8 70.5 50.7 45.7
Pceanuts Ib 449. 5 13.2 208.6 47.6 1.4 33.7
Oats___ bu 43. 4 60.2 51.9 34.5 45. 6 314
Flaxsee bu 15.2 57 6.8 55.2 17.3 10.2
Beans, dry edible__. cwi 2.7 2.5 2.3 21.9 18.2 15.2
Allother.. ... _............. 82.0 51.0 13.3

2,733.0 |1,888.2 | 2,254.5

1. Represents loans made, purchases, and purchase agreements.
Source: U. S. Department of Agriculture, Commodity Stabilization Service.

Beef and veal production in 1955 was 4 percent above the
previous high in 1954, The strength of demand was such
that during the first three quarters of the year prices were
about the same as in 1954, but large marketings of cattle
(as well as hogs) lowered prices in the final quarter. A con-
siderable rise in cow and heifer slaughter in 1955 suggests
that the several-year rise in the size of the calf crop may
have reached its peak.

Milk production edged higher in 1955 despite a reduction
in the number of cows. Consumption of dairy products was
also higher and smaller purchases were made by the CCC for
price support purposes. Total stocks of dairy products,
especially butter, were sharply reduced during the year.
The income posttion of dairy farmers improved in 1955 as
prices held about even with 1954 and feed prices dechined
substantially during the year.

Poultry and egg producers also had a better year in 1955
with slightly higher production, a 7 percent average increase
in prices from 1954, and a material reduction in feed prices.
Whereas many dairy farmers raise most of their own feed
and to this extent do not benefit directly from lower feed
prices, most commercial poultry and egg producers purchase
the bulk of their poultry feed and hence have lower costs
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when feed prices decline. Prices of poultry products were
subject to considerable variation during the year, however,
and at year-end egg prices were rising and were more than
a third above a year earlier, whereas broiler prices were
declining and were even with about a year ago.

Rise in product per man-hour

Farm gross national product in constant dollars advanced
3 percent from 1954 to 1955. At $25.2 bhillion in constant
1947-49 dollars it was 16 percent above the 194749 average
and 20 percent above 1941. Farm gross national product
is a value-added concept obtained by subtracting from the
total value of farm output the value of (intermediate) ma-
terials used up in the production process, such as fertilizer,
purchased feed, and motor fuel. It measures production
occurring on farms, without duplication, and is “gross’” only
in the sense that depreciation and other capital consumption
allowances are not deducted. It is computed both in
current dollars and in “real” or constant (1947—49) dollars;
only the latter is discussed here.!

The rise in total farm output has paralleled that in farm
GNP since the end of the war but has been greater from the
prewar period to date, rising 28 percent since 1941, Through-
out this period machinery has been substituted for labor, so
that the value of farm product per man-hour has risen at an
average rate of 4 percent per year.? During the same
period total output of agriculture per man-hour increased
at an average rate of 4.7 percent per year.

The more rapid rise from 1941 to date in total output than
in farm gross national product results from an increasing
proportion of intermediate to final product. The rising
proportion occurred before and during the war years, how-
ever, and has not continued in the postwar period. The rise
in the past has been more pronounced during periods when
prices received by farmers were relatively high in relation
to prices of intermediate products since in such periods inter-
mediate products are more freely used.

In recent years, prices received have declined more than
the prices of intermediate products, and in constant dollar
terms the ratio of intermediate products to total output has
declined. More specifically, the use of the relatively higher-
priced intermediate products has increased less than total

Table 4.—Farm Gross National Product
[Billions of dollars)

Current dollars Constant 1947-49 dollars

1952 | 1953 | 1954 | 1955 || 1952 | 1953 | 1954 | 1956

1. Total valuc of farm output.... ..._| 37.2 [ 34.4 | 34.1 } 33.1 || 35.2 | 34.9 1 37.3 | 37.9
2. Less: Value of intermediate prod-

uets consumed, total_____________ 13.7 | 12.6 | 12.7 | 12.5 || 12.4 | 12.5 | 12.6 12.6
3. Plus: Otheritems. ........_....._. -1l =1} ~1]=1j=1|-1}-=1 -1

4. Equals: Farm gross national prod-
UCH . e [, 23.4 21,7 [ 21.4420.5 1 22.7 | 23.3 1 24.6 25.2

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

output during these years. This appears to be an adjust-
ment to the less favorable price relationships for the farmer.
In terms of current or actual prices, the ratio of intermediate
products to final products has continued upward throughout
this period.

1. Historical estimate of current and constant dollar farm GNP are shown in the August
1954 issue of SURVEY OF CURRENT BUSINESS.

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

ReTatL sales in 1955 reached a total of $185 billion, about
$15 billion or 9 percent above the previous year. Since
retail prices were fairly stable in 1955, the physical increase
in sales about matched the rise in dollar values. New sales
highs were established in every major kind of retail business,
Advances were largest in the durable-goods categories, and
sales for the group as a whole rose by $9 billion, or 15 per-
cent, Nondurable businesses accounted for an increase of
$6 billion or 5 percent.

Retail sales moved up steadily throughout the year. In
the final quarter, the rate of increase was reduced by a slight
decline in sales of durable goeds. Sales of nondurable-
goods stores continued their steady advance of about 1
percent per quarter.

A feature of the 1955 sales picture was the considerable
reliance placed on consumer credit to supplement the rising
incomes. Three-fourths of the consumer credit increase of
$5 billion during the year was in automobile sales financing.

Record automobile sales

About three-fourths of the $9 billion rise in the sales of
durable-goods stores from 1954 to 1955 was accounted for
by the automotive group which includes dealers in new and
used cars, trucks, parts and accessories and other products
some of whom have substantial receipts from services.
Starting in the fall of 1954, when the 1955 models with their
“new look” were introduced, sales of automotive dealers,
seasonally adjusted, advanced at an average rate of about 6 per-
cent per quarter for four consecutive quarters, exceeding by far
the gains shown for any other group. In the final quarter
of the vear, however, automotive dealers’ sales leveled off,
primarily because of reduced demand for new cars. For
the full year 1955, sales of automotive stores amounted to
$38.2 billion, more than one-fifth above 1954.

Table 5.~~Sales of Retail Stores by Kinds of Business, 1952-55

[Billions of dollars}

1955 quarters
seasonally adjusted

1952 | 1953 | 1954 | 1955 anmual rates

VAN SR SO 2

i

170,7 |185,5 {178.8 [183.9 1579 189,5

, 58.2 | 67.0 | 63,2 66, 4
i i

All retail stores ¢ .. ___ ... .. _

Durable-goods stores ! . 9.0 . 68,5

!

Automotive group......_......___. p 31.7188.2 36,0 37.9 1 3 39.1
Motor vehicle, other auto dealers. E 36.3 ! : E 37.1
Furniture and appliance group.... 10.2
Lumber, building, hardware group .. 1.3
Nondurable-goods stores ' .. _____ 121, 0
Apparel group........... .. 10. 9
Drug and proprietary store: ©o5d
Eating and drinking places ;139
Food group.__..._....._._. (4468
Grocery stores......... - 37.8
Gasoline service stations.._..._.._. i 12.8
i

General merchandise group........ 20.3

Department stores, excluding | ! i
mail-order..__._.._.._.___.__ 10.3 | 10.4 | 10.3 | 10.9 | 10.4 ; 10.7 1 11§ 1LO

i i H

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

‘Source: U. &, Department of Commerce, Office of Business Economics and Burean of the
Census.

Retailers sold 7.4 million new automobiles in 1955—a third
above the 1954 total—to establish a new sales record. Pro-
duction continued at a high pace throughout the year, and as
a result of the slowdown in sales in the final weeks, new car
inventories increased sharply. At the turn of the year,
downward adjustments were being made in factory schedules,

Other durable-goods stores fared well in the 1955 sales
picture. Furniture and appliance store sales strengthened
following a fairly long period of relative stability and in 1955
were up about 10 percent over 1954; lumber, building and
hardware dealer sales rose 9 percent.

Sales of nondurable-goods stores moved generally upward
throughout the year, advancing at a somewhat sharper rate
than 1in 1954, From a seasonally adjusted total of $28.2 bil-
lion in the third quavter of 1954 they moved to $30.3 billion in
the fourth quarter of 1955. Last year marked the sixth suces-
sive vear of advance in purchases of nondurable commodities.

The greatest 1954 to 1955 sales gain in the nondurable
categories, 8 percent, was registered by gasoline service
stations. This rise, which has averaged about the same in
each of the last four years, reflects in large part the increase in
motor vehicles on the road. Passenger car registrations,
which had increased by 2 million in 1954 to a total of 48
million cars, reached 52 million by the end of 1955.

Sales by general merchandise stores in 1955 were up about
7 percent over 1954, After advancing at an average rate of
2 percent per quarter during the first 9 months, they de-
cliged slightly, on a seasonally adjusted basis, at the year-
en

The outstanding advance at department stores was in the
major appliance departments which registered a 25 percent
sales gain in 1955. This sharp advance reflected, in part,
increased promotional activity and the use of special sales
by such stores to meet the challenge of discount houses in
the appliance field.

Departmental variations also suggest some trading up by
consumers as a result of the stea(?y rise in income, For
example, while total sales of stores reporting on a depart-
mental basis were up 5 percent in 1955 over 1954, within this
aggregate sales rises tended to be much more pronounced in
departments handling higher priced goods. Increases of
10 to 15 percent were shown for sporting goods and cameras,
fine jewelry and watches, silverware and clocks, and luggage.
On an overall basis, sales for main stores showed a 5 percent
gain compared to a 3 percent rise for basement stores which
generally handle lower priced lines.

The favorable sales experience encouraged department
stores to increase new orders placed with manufacturers in
1955 by 9 percent over the previous year. At the vear-end,
outstanding orders were nearly a fifth above year-ago figures
and the ratio of inventories to December sales was somewhat
above the year before.

Sales of apparel stores, which had been declining moder-
ately since the end of 1952, definitely reversed their direction
in 1955 to advance by 6 percent over 1954 dollar volume,
Increases of a similar magnitude were indicated at drug and
food stores and eating and drinking places.

Chain stores shared in the business upswing in 1955.
Sales of retail organizations operating eleven or more stores
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amounted to $34 billion for the year, a 7 percent increase
over 1954. This was a somewhat better performance than
that experienced by all retail stores exclusive of motor vehicle
dealers, which are unimportant in the chain store field. The
1955 share of total retail business, exclusive of motor vehicle
dealers, going to chains with eleven or more retail stores
was 22.7 percent.

Sales of Retail Stores

BILLIONS OF DOLLARS

52
ALL RETAIL STORES
a8 |- .
44 — -~
40 -1
36 [t R T Y NN WO VA NN W
12
AUTOMOTIVE GROUP
8 |- -
4 J\,L 1 i ' pod ! I 1 | | [ i l
12
DURABLE-GO0ODS STORES
(EXCL. AUTOMOTIVE GROUP)
8 .
———— ——— e
4 (A, 11 1 I | 1 il l i ! | l | 1 1
32
NONDURABLE-GOODS STORES
28 — —
24 - 1 | | I 1 1 ! l ] 1 | L1 1
1962 19563 1954 1955
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The gain in chain store sales relative to total trade activity
was most strongly evident in department store operations.
Chain department store sales rose 12 percent m 1955 com-
pared to a 2 percent advance for all other department stores.
This may be associated with increases in the number of
branch department stores being opened in new shopping
center developments.

Table 6.—Ratio of Retail Sales to Disposable Personal Income

1952 1953 1954 1965
All retail stores 1. _______________ 69.3 | 68.2 | 67.0 68. 8
Durable-goods stores 1. __ _____________ 23.3 | 24.1 | 22.8 24.9
Automotive group_--__._____.__._.. 1220 { 13.3 | 12. 4 14. 2
Motor vehicles, other auto
dealers___________________. 11.1 ) 12,6 | 11. 8 13. 5
Furniture and appliance group__.__ 3.8 3.6 3.6 3.7
Lumber, building, hardware
BrOUP - o oo 4.3 4.2 4.0 4.1
Nondurable-goods stores !_____________ 46.0 | 44.1 | 44.1 44. 0
Apparel group._.._.___._._._.._.._| 45 4.1 4.0 4.0
Drug and proprietary stores.___.__ 2.0 1.9 1.9 1.9
Eating and drinking places.___.____ 5.4 5.2 5.2 5.1
Food group-. _ ... ______ 16.8 1 16.3 | 16.3 16. 2
Grocery stores___.__.._..._._.| 13.6 {134 | 13.7 13.7
Gasoline service stations___.._._.____ 4.2 42| 4.5 4.6
General merchandise group_.._____ 7.9 7.6 7.4 7.5
Department stores, excluding
mail-order____ . ___________ 4.3 4.1 4.0 4.0

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

p Source: U. 8. Department of Commerce, Office of Business Economics and Bureau of the
ensus.

In the case of eating and drinking places also, the relative
advance in sales of chains exceeded those of independent
stores by a significant margin, a 7 percent rise for sales of
chains comparing with 4 percent for all other such estab-
lishments. For grocery stores, which form the most im-
portant sector of chain store operations, the relative advance
in sales of chain stores was only slightly higher than for
nonchain grocery organizations. At apparel and drug stores
increases m activity shown by chains in 1955 were less than
those registered by organizations operating fewer than 11
stores.

Sales-income ratio up

The ratio of total retail sales to disposable personal income
moved upward from 67 percent in 1954 to 69 percent in 1955
although there was a slight decline in this figure in the fourth
quarter. The rise in the proportion is attributable primarily
to increased sales by motor vehicle dealers. For this kind
of business the ratio of sales to income went up from 11.8
in 1954 to 13.5 in 1955. Slight advances in the proportion
were also shown for the other major durable-goods groups.

At nondurable-goods stores the ratio of total sales to
disposable personal income showed little change between
1954 and 1955. A slight decline in the ratio for food stores
and eating and drinking places was largely offset by small
increases in those of gasoline service stations and general
merchandise stores.



Foreign Business

FOREIGN purchases of United States produced goods and
services contributed appreciably to the rise in United States
business activity during 1955. The 10 percent rise from 1954
in exports (excluding shipments of military supplies and
services provided under grant-aid programs) compares with
the 7% percent increase in the value of the aggregate output
of this country.

Exports of goods and services, seasonally adjusted at an-
nual rates, rose by more than $1 billion from the third to the
fourth quarter of 1954, remained fairly stable through the
first half of 1955, and rose again by about $1.2 billion in the
second half of last year. Foreign purchases thus contributed
to the advance in business activity during the early phase
of the upswing, and again during the last half of 1955, when
the rise in domestic purchases was slowing down.

Upswing in exports to Europe and Canada

Nearly 60 percent of the $1.4 billion rise from 1954 to 1955
in nonmilitary merchandise exports represented greater ship-
ments to Western Europe, and 33 percent reflected expanded
exports to Canada. Business activity in both arcas, as in
the United States, had expanded to record rates during the

ear,

v However, there has been a continuous upward movement
of economic activity in Western Europe since the second
quarter of 1953, whereas Canadian business activity, having
undergone a period of adjustment in 1954, did not start to
expand until the latter part of 1954. This difference largely
explains the fact that the most recent rise in exports to
Canada began only in the second quarter of 1955, whereas
the upswing in exports to Western Europe started a vear
carlier.

In 1955, as during the previous year, the United Kingdom,
Germany, and the Netherlands accounted for a large portion
of the rise in shipments to Western Kurope. The new credit
restrictions and other anti-inflationary measures adopted
during the year by the United Kingdom and a number of
European countries so far have exerted little effect on their
demand for imports from the United States, the bulk of
which consist of food, tobaceo, and basic industrial materials.

Sales to countries in the outer sterling area, including
South Africa, Australia, New Zealand, India, and Pakistan,
were responsible for most of the export advance outside
Europe and Canada.

A number of Latin American markets, notably Mexico and
Argentina, also expanded during 1955. On the whole, how-
ever, exports to Latin America were slightly lower than in
1954. This reflects the effects of the downturn in coffee
prices beginning in August 1954. Exports to Brazil, which
bhad enjoyed a temporary upsurge in 1954, again became
subject to rigid curtailment throughout 1955 with a resulting
reduction over the year of about $220 million. Shipments to
Colombia declined during 1955 but during the first half of the
year were partly financed through temporary measures, such
as drawings on reserves and short-term credits, since Co-
lombia’s dollar receipts during this period had dropped even
faster.

Exports to Japan were moderately lower than in 1954, but
recovered considerably from the decline which had occurred
in the last half of that year. The recovery reflected not only
the expansion of the Japanese economy but also the current
improvement in Japan’s gold and dollar reserve position.

The geographic pattern of changes provides a partial ex-
planation of the fact that exports of foodstuffs and raw ma-
terials, other than cotton, increased much more, percentage-
wise, from 1954 to 1955 than exports of manufactured goods.
Another reason was the rise in exports by other industrial
countries, which met to an increasing extent the world de-
mand for industrial goods. The recent tendency of raw ma-
terials to absorb a larger, and manufactured goods a smaller,
share in exports is even more noticeable if 1955 exports are
compared with those in 1953. (See table 1.) Tkhis is in
contrast to the previous long-term tendency for the propor-
tion of manufactured goods to total United States exports
to rise.

The advance from 1954 in shipments of industrial raw ma-
terials alone (excluding cotton and other agricultural items)
amounted to $750 million or more. Overseas coal ship-
ments, destined mainly to support Western Europe’s rising
industrial requirements, rose by about $175 million, thus
providing a major stimulus to increased output in the bi-
tuminous coal industry. Exports of steel (excluding scrap)
rose by roughly $170 million and thus claimed a slightly
larger portion of domestic output than in 1954.

Steel serap exports, mainly to Western Europe, Japan, and
to some extent Canada, climbed to approximately 5 million
tons in 1955 as compared with about 1.5 million tons in 1954.
In value, the increase amounted to almost $125 million.

Part of the rise in domestic output of a number of other
basic materials-—notably chemicals, woodpulp, other wood
and paper products, and synthetic rubber-——was also chan-
neled into markets abroad during 1955. Forcign demand
for nonferrous metals increased too, but the rise in such ex-
ports was restricted by the imposition of export quotas during
the vear.

Upturn in capital goods exports moderate

Considered in the aggregate the rise in exports of capital
equipment from 1954 to 1955 (cxeluding merchant vessels
transferred to foreign registry) amounted to roughly $175 to
$200 million with the bulk of the increase going to Canada.

Changes in demand for such exports had varying cflects
on the output of domestic industries. Producers of con-
struction and mining machinery boosted sales to Canada
alone by over $45 million and to other foreign areas by at
least $25 million. The civil aireraft industry also increased
its exports as well as its domestic shipments; it marketed 36
percent of its production abroad in the first 9 months of
1955—a slightly higher portion than in the vear 1954.
Exports of railway freight cars also claimed a somewhat
larger portion of domestic output than in 1954. The in-
crease in exports of freight cars, however, only partially
offset the drop in shipments of railway passenger cars to
Canada, and total exports of railway equipment in 1955 were
approximately $25 million below 1954.

Several other major equipment industries which tradi-
tionally depend to a large extent upon exports, namely
producers of machine tools, motor trucks and busses, and
agricultural machinery, experienced little change in foreign
sales duriug 1955 although domestic orders increased. For-
eign demand for some of these products is being supplied to
an increasing extent from foreign sources.
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Passenger cars and automobile parts and accessories domi-
nated the rise in exports of consumer durables as well as in
domestic sales of such items. Of the total gain of perhaps
$300 million in exports of consumer durables from 1954 to
1955, passenger cars accounted for about $70 million and
automobile parts and accessories for approximately $115
million. By far the largest portion of the additional exports
went to Canada, where passenger car output and sales also
established new records in 1955. Other countries, particu-
larly Sweden, Belgium, Venezuela, Cuba, and the Union of
South Africa, also shared substantially in the increased
shipments.

Table 1.—United States Exports (Excluding Military Aid) First 10
Months of 1955 Compared with Similar Period of Preceding 2
Years

January-Octaber 1955 percent
change from—
January-Octo-1January-Octo-
ber 1953 ber 1954

Total exports__________ . _________._ 16 12

Agricultural goods excluding cotton_____._____ 17 23
Raw materials (excludmg cotton) and semi-

manufactures__ .. __ .. ___._._____ 50 28

Cotton_ ___ ... 2 —33

Finished manufactures, total _____ ... _____ 9 8

Selected product groups:

Coal and related produets. ... __________ 34 59

Ironandsteel .____ .. _ . . ___.____ 60 59

Nonferrous metals___ .. __._ . ____. 99 3

Wood and paper_ ... ... .. ________. 72 31

Chemicals___ ... . .. . ... _._.. 36 9

Machinery_. ... _____________._ —1 7

Automobiles and parts_. ... ______.____ 25 18

Textiles__ .. .. —3 0

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

During the first half of 1955 foreign demand for household
appliances and for radio and television sets from the United
States was little changed from the first half of the previous
year. In the third quarter of 1955, however, such exports
showed signs of increasing %tlenuth reﬂectlng in part the
beginning of an wupturn in C‘madlan import demand.
Textile exports displayed a similar pattern, with gains limited
largely to the latter part of 1955.

Rise in most agricultural exports

The gain in agricultural exports during 1955 was aided by
Government programs including sales for foreign currencies
and exchanges of agricultural commodities for strategic and
critical materials.

Grain shipments increased by nearly $200 million with
larger exports of coarse grains as well as wheat. In the first
part of 1955 exports of wheat to Western Europe were con-
siderably larger than in the same period of 1954 as a result
of the poor quahty of the 1954-55 wheat harvest in that area.
During the early part of the current crop year, however,
our exports of oats and sorghums and corn expanded again.
Coarse grain exporits from the United States in the latter
part of 1955 were additionally stimulated by the reduction
m supplies available for export from Argentina, as well as
by rising livestock numbers and higher feeding rates abroad.
Tobacco and soybean exports also gained substantially dur-
ing 1955.
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Food shipments under foreign relief programs advanced
by over $90 million and were more than twice as large as
in 1954.

The aggregate rise from 1954 to 1955 in agricultural ex-
ports other than cotton amounted to aboub $450 million.
Cotton exports, which fell by nearly $320 million as compared
with 1954, were handicapped by a number of factors. These
included increased production elsewhere which is sold at
lower prices than United States produced cotton, the leveling
out in foreign cotton consumption, and the partial switch
to synthetic fibers. At the same time foreign purchases of
American cotton may have been delayed in anticipation of
the special million bale export program eflective in January
1956.

The sale of services, and income from foreign invest-
ments, rose by apprommatelv the same proportion as exports
of merchandise. Incomes on United States direct invest-
ments abroad increased in Europe as a result of the general
rise in economic activity, and in other areas because of higher
output and prices of raw materials. A larger portion of
total foreign earnings appear to have been remitted to United
States parent companies than was the case last year.

Imports of goods and services rise 10 percent

The rise in foreign expenditures here was facilitated by a
nearly equal rise in foreign incomes from the sale of goods
and services to the United States, from United States in-
vestment abroad, and from the transfer of funds through
Government grants and private remittances.

The net gamn of $1 billion in imports of industriat raw
materials highlighted import developments during 1955.
Business purchases of such imported materials climbed by
$1.2 billion but Government stockpile acquisitions declined
by over $200 million from 1954 to 1955.

Prices of raw materials, particularly rubber and copper,
advanced significantly during the year under the pressure of
rising demands in Europe and in the United States. Price
increases occurring in the latter part of 1955 were not fully
reflected in the 1955 statistics, however, due to time lags
between orders and imports.

The increase from 1954 to 1955 in the volume of industrial
raw material imports, exclusive of Government stockpile
purchases, amounted to about 15 percent as compared with
a 10 percent rise in the index of domestic manufacturing
production. Most important among rising raw material
imports were petroleum, iron ore, and wood products.

Notwithstanding the large overall advance in such im-
poris, those of a number of basic metals associated with
durable goods output did not rise above 1954, or increased
only moderately. Imports of aluminum, copper, and nickel
were limited by supply shortages abroad and releases from
Government contracts were necessarv to meet industrial
demand for these materials. In the case of lead and zine
private inventories were reduced to meet rising requirements.

World newsprint supplies likewise became tighter during
the year. Imports expanded only moderately and, although
domestic production increased, inventories were drawn down
to help meet the enlarged demand.

Producers of textiles, leather, and other nondurable goods
that also participated substantially in the business upswing
in 1955 generally encountered a relatively abundant foreign
supply of raw materials. Greater imports of apparel wool
and raw silk were obtained at prices lower than in 1954
while increased purchases of carpet wool entailed only a
moderate advance in price. Enlarged imports of synthetic
textile filaments and furs also supported the rise in domestic
nondurable goods output during 1955.
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As has been characteristic of most of the postwar period,
imports of manufactured consumer goods increased relatively
more—over one-fourth—than sales of domestically produced
goods. The $250 million advance in these imports during
1955 encompassed a wide range of individual items with
notable increases occurring in imports of finished textiles,
automobiles, and diamonds.

The aggregate value of imports of food, beverages, and to-
bacco dropped by about $150 million during 1955. This
decline can be attributed almost entirely to the drop in
coffee and cocoa prices from the extraordinary highs pre-
vailing in 1954. The value of most of the other major food
imports was relatively stable.

Although the volume of coffee imports rose by approxi-
mately 335 million pounds under the stimulus of the lower
prices effective in 1955, the dollar value fell by about $120
million as compared with the previous year. The reaction
of cocoa demand to the reduced prices was apparently de-
layed and the quantity of imports was even slightly lower
than in 1954.

Table 2.—Major Changes in the United States Balance of Payments
from 1954 to 1955 1

[Billions of dollars]
1954 1955 | Change
United States expenditures abroad
United States imports:
Merchandise_ - .______________.______ 10031 1L. 5 1.2
Services_ _ _ .. ... 5.6 6.1 .5
United States Government grants? and
eapital o .. 1.5 22 .7
United States private capital - _.__._______ 1.6 L0 —.6
Total United States expenditures. - __ . __ | __|-._.__ 1.8
Foreign expenditures in the United States
United States exports:
Merchandise % __ _ ______ . ___________ 12.7 | 14.1 1.4
Services_ . ___ ... ______.___.___ 5.1 55 .4
Transactions unaccounted for (net) - _ _____j__.____ 2! .2
Foreign accumulation of gold and dollar assets
through transactions with the United States__| 1.8 1L6 —. 2

1. Based on preliminary estimates. .
2. Excluding grants in the form of military goods and services.

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

Private payments for services increased by about $350
million over 1954. 'This includes a rise of about $100 million
in tourist expenditures. Military and other Government
service expenditures were about $200 million higher., Most
of the rise in these private and Government payments accrued
to Western Europe.

Private capital outflow smaller

Net outflows of private capital to foreign countries were
about $1 billion in 1955, including $750 million for direct
investments abroad and $250 million for short- and medium-
term loans and transactions in foreign securities.

The total for direct investments was about the same as in
other recent years, and, when considered together with an
equally large amount invested annually out of undistributed
foreign earnings, indicates a strong long-term buildup of
essential productive facilities abroad. Portfolio and short-
term capital outflows were much less than the extraordinary
amount of $860 million registered for 1954, but were in line
with the average for other postwar vears,
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Foreign investment activity by United States enterprises
in recent years has been based on, and contributed to the
large gains in economic activity not only in foreign countries,
especially Canada and Western Europe, but also in the
domestic economy. About half of the direct investment
capital flow in 1955, as in other years since 1951, went to
Canada. Most of the new capital was invested in the petro-
leum and mining industries, but some went also into manu-
facturing and financial enterprises.

Direct investments in Western Europe during the year
reached a record amount of about $125 million, 1n addition
to which about $275 million of new investments were financed
from undistributed earnings.

Net capital flows to Latin America do not appear to have
been higher than the $100 million recorded for 1954, with
manufacturing investments accounting for about half.
Large investment outlays by petroleum and mining com-
panies in this area are financed out of depreciation and other
charges against earnings, so that thev are not reflected in
these estimates of net capital flows,

Direct investment capital flows to the rest of the world
were about $150 million in 1955, about the same as in 1954,
and were mainly directed to the petroleum industry.

Portfolio and short-term capital outflows were sub-
stantially smaller than in 1954 because of the high domestic
demand for investment funds, repayments of earlier loans,
and a large return flow of funds placed in the London
market in 1954. Also, the very large volume of short-term
outflows in 1954 had already raised the outstanding debt in
some countries, especially in Latin America, to unusually
high levels. Rising interest rates in the United States cur-
tailed the sale of new foreign bond issues in this market for
most of the yvear and also caused a sizable liquidation of
existing holdings of Canadian bonds. On the other hand,
American investors purchased over $100 million of the
shares of Canadian and European corporations, but this
activity was reduced at the end of the year.

Government grants and credits up

Largely because of increased payments to support military
budgets abroad, Government grants rose by about $250
million. The net outflow of Government capital was more
than $400 million larger than in 1954 because of smaller
loan repayments by foreign countries and the increased
acquisition of foreign currencies from the sale of agricultural
commodities,

Foreign dollar accumulation continues

Since the rise in foreign receipts from the United States
was not quite as large as the rise in foreign expenditures
on goods and services here, the transfer of gold and dollar
assets to foreign countries was about $200 million smaller
than the $1,750 million of last year. However, a larger
share of net foreign dollar receipts was used for long-term
investments here, and the increase in foreign holdings of
gold and liquid dollar assets resulting from transactions with
the United States was reduced from about $1.5 billion in
1954 to about $1.2 billion last year. Newly mined gold
probably added perhaps another $400 million to foreign
reserves. For foreign countries as a whole the rise in gold
and liquid dollar assets, which amounted to about 6 percent,
appears to have been more than sufficient to facilitate con-
tinued expansion of international trade and business activity.
However, there are important areas where reserves were
diminished during the year, and balance of payments con-
siderations may require continued restrictions on domestic
demands and imports.
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THE STATISTICS here are a continuation of the data published in BusiNess StaTisTics, the 1955 Statistical Supplement to the SUrvRY oF
CurrENT BusinEss. That volume (price $2.00) contains monthly data for the years 1951 through 1954 and monthly averages for earlier years
back to 1929 insofar as available; it also provides a deseription of each series and references to sources of monthly figures prior to 1951.
added or revised since publication of the 1955 Supplement are indicated by an asterisk (*) and a dagger (1), respectively, the accompanying foot-
note indicating where historical data and a desecriptive note may be found.
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.

through the courtesy of the compilers, and are subject to their copyrights.

Series

In most instances, the terms ‘“unadjusted’” and “adjusted” used

Data from private sources are provided

Unless otherwise stated.hstatistics through 1954 and 1954 1955 i _ 1956
descriptive notes are shown in the 1955 edition of o
o Decem- | Janu- | Febru- : ’ Septem-| . Novem-| Decem- | Janu-
BUSINESS STATISTICS ber ary ary March | April May June July | August ber October ber bor ary
GENERAL BUSINESS INDICATORS
NATIONAL INCOME AND PRODUCT
Seasonally adjusted quarterly totals at annual rates:
National income, total__.____._._________ 1. of dol_. 3257 | e e
Compensation of employees, total 224.3 | ...
Wages and salaries, total . 211.3 |
Private___ 175.6 |-
Military .. 91
Government civilian. . . 26.6 |-
Supplements to wages and salaries.._......do._. 13.0 |

Proprietors’ and rental income, totald?
Business and professionala®__.___.__
Farm____ . _________.___
Rental income of persons

Corporate profits and inventory valuation wdjust-

ment, total bil. of dol__
Corpomte profits before tax, total. _do_._.
Corporate profits tax liability_
Corporate profits after tax____
Inventory valuation adjustment..
Net interest- oo i

Gross national product, total_________________. -

Personal consumption expenditures, total,__do“,
Durable goods.___.__._____ -
Nondurable goods
Serviees. ...

Producm s dur: ab]e equ
Change in business inv entories .

Net foreign investment .. .. _______ do
Government purchases of goods and ser vices, ftgtal
.of dol..
Federal (less Government sales)._ ... _do.

National security @ ...
State and local

Personal income, total ___________._____.______ .
Less: Personal tax and nontax payments. B
Equals: Disposable personal income._____.__

Personalsaving§__ ... _______________ _
PERSONAL INCOME, BY SOURCE

Seasonally adjusted, at annual rates:

Total personal income_..._....._._.__.___ bil. of dol...
Wage and salary disbursements, total.._.._. do___.
Commodity-producing industries. .. ~do.__.

Distributive industries. _
Service industries. .. __ -
Government. ... ... do..._

Other labor income
Proprietors’ and rental income
Personal interest income and dividends
Transfer payments_._______________.____. -
Less personal contributions for social insurance

bil. of dol..

Total nonagricultural income..__._._________.. do.__.

r Revised.
g Includes inventory valuation adjustment

2777

205.7

202.6
87.8
53. 6
27.0
34.2

6.8
48.5
25.5
17.4

5.1

280.9

¢ Government sales are not deducted.

286.6

290. 8

203.0 ¢

§ Personal saving is excess of disposable income over personal consumption expenditures shown as a component of gross national product above.
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February 1956
U'&'ess otherwise stated,hstatistics through 1954 and 1954 . 1955 1956
escriptive notes are shown in the 1955 edition of | . . ~ a T s
BUSINESS STATISTICS seem- | T b Fg*r‘;“ Mareh | April | May | June | July | August | ¢PIeT October | NGvem-| Decom-§ J e
GENERAL BUSINESS INDICATORS—Continued
NEW PLANT AND EQUIPMENT
EXPENDITURES
Unadjusted quarterly totals:
Allindustries_.______.____________.______ mil. of dol_. 5,847 | fe. 7,009
Manufacturing. ... _____._
Durable-goods industries ..
Nondurable-goods industries -
Mining__
Railroads. .
Transportation, other than rail. .
Public utilities._ .
Commereial and other._ . 2, 290
Seasonally adjusted quarterly totals at annual rates:
Allindustries. ..o .. .. ... bil. of dol_. 25.65 |- ccme e 2719 || 29.65 | oooaeofoieas 130,86 foeeoaoo..
Manufacturing_ ... ... ... R 1017 jo o 1084 0 .. 1L.97 | 12. 64
Durable-goods industries.. . . - 4. 5.06 X 6.23
Nondurable-goods industries - 5. 5.78 6. 41
Mining . .99 ¢
Railroads. __.do.___ .96 |-
Transportation, other than rail. Lodoo 1.60 |-
Public utilities_ _____._________ ...do._ 4.43 1
Commercial and other ... ____.__._______._ do.._. 9.70 |.
FARM INCOME AND MARKETINGS }
Cash receipts from farming, including Government
payments, total .. .. __.__.____. mil. of dol__ 2,812 2, 571 1,948 1,921 1, 998 1,919 1, 959 2,071 2,436 3,067 3, 644 3,333 | e,
Farm marketings and CCC loans, total._. ___. do-... 2,782 2, 536 1,917 1,898 1,983 1, 902 1,948 2, 061 2, 426 3,054 3, 629
CrOPS . e ..do.._. 1,456 1,245 75 377 645 511 653 868 1,005 1,678 2,088
Livestock and products, total Q@ - _..do____ 1,326 1,20 1,179 1,321 1,338 1,391 1,295 1,193 1,331 1,376 1, 541
Dairy produets..... ... _ ~..do___. 335 311 299 348 365 396 387 371 354 337 344
Meat animals____ R _..do_ . 704 741 618 671 674 673 611 543 6385 707 836
Poultryandeggs_ _ . ______________________. do-__. 272 219 243 286 272 283 262 259 279 318 347
Indexes of cash receipts from marketings and cee
loans, unadjusted:
All commodities. oo oooeoeeoo. 420 382 289 286 209 287 294 31 366 461 547
TODS . ool 515 440 261 204 228 181 231 307 337 593 738
Livestock and produets. ... 349 340 310 348 352 366 341 314 350 362 406
Indexes of volume of farm marketings, umdjmtod
All commodities___________.___________ 1935-39=100__ 180 165 129 129 130 134 135 143 165 203 242 204 4.
CrOPS - .. do.... 185 167 106 80 67 90 127 157 240 297 p
Livestock and produets__.__.._.___......___do.... 175 163 146 166 169 184 169 156 171 175 201
INDUSTRIAL PRODUCTION
Federal Reserve Index of Physical Volume
Unadjusted, combined index...__._____.. 1947-49=100__ 128 132 135 138 138 138 139 130 139 142
Manufactures_ ... do---. 129 133 136 140 140 140 141 132 140 144
Durable manufactures._ _do.___ 143 147 151 154 155 155 155 146 153 157
Primary metalsQ __ _..do___. 117 129 136 142 144 143 144 122 132 143
Steel ____ . __________ __.do-... 121 130 138 146 148 151 147 133 141 150
Primary nonferrous metals..____________ do.._. 160 159 167 169 166 166 167 127 150 173
Metal fabricating (incl. ordnance) . ._...... do_... 156 159 162 165 166 165 163 157 162 165
Fabricated metal products. ___ __.do.___ 124 124 126 130 131 134 135 130 139 142
Machinery_ ... __._._____ __.do..._ 146 148 152 154 152 151 153 142 153 161
Noneleetrical machinery. . - 123 126 129 132 134 135 137 131 131 137
Eleetrical machinery - 191 191 196 195 189 181 184 165 194 207
Transportation equipment @ ___.____._.. do-._. 161 200 203 209 213 209 200 197 192 185
Autos_ ... ... .do... 174 195 210 215 223 205 184 195 166 130
Trucks ________ __.do 94 98 87 104 137 132 134 126 106 102
Aircraft and parts___.______. _..do-_._ 478 479 477 479 472 444 466 469 469 481
Instruments and related products.._..._do-- 142 140 142 145 144 142 149 147 150 155
Furniture and fixtures___.____._. __do. .. 112 109 113 114 111 113 116 112 123 127
Lumber and produets.________ _..do-_. 116 117 125 126 125 129 137 118 133 136
Stone, clay, and glass produets . do. o 134 132 134 140 146 149 155 149 158 158
Miscellaneous manufactures...............do 134 129 134 137 135 137 141 133 142 149
Nondurable manufactures_...___..._____.___ do.... 115 120 122 125 124 124 127 117 128 130
Food and beverage manufactures. _..do. .. 101 98 97 100 101 104 112 11 117 122
Food manufactures@ .. ._.._ o.-do... 104 102 99 100 100 102 108 109 11¥ 125
Meat products. - _ _..do... 136 138 124 128 118 114 114 104 118 129
Bakery products._ .-.do. .. 98 94 95 95 94 97 100 100 98 49
Beverages._.....__. _..do 88 84 89 101 107 113 127 121 114 111
Aleoholie beverages_, . .do. 84 30 86 100 106 107 117 106 104 102
Tobaceo manufactures. . _.do. 83 105 104 105 99 109 116 92 112 107
Textile-mill produets @ . _.do. 48 104 108 109 109 108 108 Y1 108 106
Cotton and synthetic fabrics. e -.do 104 114 116 118 118 116 118 96 115 111
Wool textiles .. ... ___. ..do 70 70 72 74 79 33 35 73 79 80
Apparel and allied produets......_......_.do- 49 113 116 123 117 113 110 95 116 111
Leather and produets. .. .. _........_.._ do Y4 105 112 113 105 100 105 92 108 107
Paper and allied products._ -.do.. 129 140 148 152 154 153 106 139 155 157
Pulp and paper_.__.._.__ __do 127 140 147 150 143 151 154 135 151 150
Printing and publishing_____ _do. 123 119 122 128 127 127 127 | 121 123 131
Chemicals and allied produets. do.. . 156 158 162 166 | 165 165 165 158 163 171
Industrial chemicals. .______. do. .. 166 169 177 184 | 182 . 132 185 “ 176 182 190
Petroleumn and coal products do. ... 129 132 134 133 132 | 131 136 124 138 136
Petroleum refining_...___. _do- ... 140 142 144 139 136 135 140 ¢ 141 143 141
Rubber products 128 145 144 146 t 147 146 151 ¢ 121 133 T144

* Revised. 7 Preliminary.
¢ Includes data not shown separately.

1 Bstimates based ou anticipated capital expenditures of business; those for the st quarter of 1456 appear on p. 4 of the December 1955 issue of the StrvEY.

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

ings, have been revised to take into account the latest information on produetion, disposition, and price.
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Unless otherwise stated, statistics through 1954 and i ‘‘‘‘‘ 1955 1956
descriptive notes are shown in the 1955 edition of 'D Janu- Fehru- N ‘ Jant
BUSINESS STATISTICS } ary I March [ April May June July | August October ary

GENERAL BUSINESS INDICATORS—Continued

INDUSTRIAL PRODUCTION—Continued
Federal Reserve Indexr of Physical Volume—Con.
Unadjusted index—Continued

Minerals. ..
Coal _..
Crude oil and natural gas_
Metal mining___________. -
Stone and earth minerals.___________________

Adjusied, combined index.___ .. _______._ ____

Manuafactures. .
Durable manufactures -
Primary metals. oo ..

Metal fabricating (inel. ordnance) . ... .. do__..
Fabricated metal products. .. do-...
Machinery._ ... ... do....
Noneleetrieal machinery . _.do____
Electrical machinery. ... ... ___. do__..
Transportation equipment_ . ______ do____
Instruments and related produets. do._._

Furniture and fixtures._____________ _.do_.__

Lumber and produets.___.___

Stone, clay, and glass produets._ _.do_.

M iscellancous manufactures. ... .__.__ do_...
Nondurable manufactures.___.___._.._______ do. ..

Food and beverage manufactures _do.___

Tobaceo manufactures.._.____ ~do._..
Textile-mill produets.__.___
Apparel and allied produets__

Paper and allied produets_ ... _____._.._ do-_..
Printing and publishing__..__ __do.
Chemicals and allied produets.. -.do...
Petroleum and coal produets. -.do.
Rubber produets. ... do_._.
Minerals. .. do.._.

Crude oil and natural gas.

Metal mining_ ___._______ _.do....
Stone and carth minerals. ... .. do-...
CONSUMER DURABLES OUTPUT
Unadjusted, total output. ... __ 1947-49=100. .
Major consumer durables. ... .. do_..

Autos..__.
Major houschold goods ,,,,,,,
Furniture and floor coverings

Applianees and heaters___.__ _.do__
Radio and television sets_ Ldo_._.
Other consumer durables ... .. do____
Adjusted, total output. ... do....
Major consumer durables_ ... _.__ do....
Autos__._.._. __do___.

Major houschold goods_ ... ceoodo___
Furniture and floor coverings. co.dooo_.
Appliances and heaters.._._ c.do_...
Radio and television set: .do.._.

Other consumer durables ___.___ ... . do_...

BUSINESS SALES AND INVENTORIES §
Manufacturing and trade sales (adj.), total__bil. of dol._

Manufacturing, totad. ... ____
Durable-goods industries.... -

Wholesale trade, total ... _.____
Durable-goods establishments_ . - e
Nondurable-goods establishments_.......... do_...

Retail trade, total
Durable-goods stores...
Nondurable-goods stor

Manufacturing and trade inventories, book value, end
of month (adjusted), total.______.__._ bil. of dol._

Manufacturing, total. .. ___.___________.
Durable-goods industries.
Nondurable-goods industries. - ... do.._.

‘Wholesale trade, total_..______________________
Durable-goods establishments. .
Nondurahle-geods establishments. ... .. do_._.

—_
Mo =
N

v
el
[SE-YN)

Retail trade, total ... _____ do_._
Durable-goods stores. ...
Nondurable-goods stores....

rRevised.

— o b
WON

187

197

140
109
129
136
132
121

107
107

T 102
r 110

105

140
123
155
131
143
120
142

110
126

'S
0
~

mv =
ST =

-1

§The term “business” here includes only manufacturing and trade.
data for manufacturing are shown on p. 8-4; those for retail and wholesale trade on pp. $-9, S-10, and S-11.
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103
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104

143
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138
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144
114
124

151
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210
146
111
138
272
97
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191
7134
107

r 130
226
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136
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129
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126

r 190
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112
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136
124
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134
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121

145
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179
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114
151
260

99
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r 192
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109

133

222
100

7
3.2
A
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119

143
101
128

136
138

151
138

T 162

130

r 151

131

191
T 202

113
127

136
126

109

103

107
112

105
151

156
180
145
111
150
228

99
144

163

192
r 140

1104

7140

226
100

129

147

167
205
136

145
189
102

T 163
T 190
T 141
113
r142
222
103

Business inventories as shown on p.
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r123

143
r120
131
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S-1 cover data for all types of producers, both farm and nonfarm. Unadjusted
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Ul:iless otherwise stated,hstatisticshthrlough 1954 and 1954 1958 - 19,5.“’___
escriptive notes are shown in the 1955 edition of N
BUSINESS STATISTICS De}f:rm' Jg?yl}' Fgl;);u- March | April May June July | August be}r));;érn- October N()h\;(;m- Debcee;n- J;?;'

GENERAL BUSINESS INDICATORS—Continued

MANUFACTURERS’ SALES, INVFNTORIE‘}
AND ORDER

Sales, value (unadjusted), total ..

-.mil. OgdoL JdOo24,164 | 23,699 | 23,971 | 27,550 | 26,206 | 26,325 | 27,304 | 24,644 | 27,411 | 27,596 i r 27.830 i1 27,202

Durable-goods industries, total_ o....| 1,737 11, 400 11, 796 13, 899 13, 300 13, 360 13,974 12,114 13,494 13,502 ¢ * 13,656 | 7 13,723
Primary metal ___ Cdo.... 1,793 1,873 1,898 2,225 2,178 2,241 2, 349 1,875 2,223 2,353 | ,309 r 2,350
Tabricated metal__ . ..do..__ 1,043 1,078 1, 060 1,201 1,278 1,259 1,397 1,294 1, 585 1, 536 1,548 | v 1,381
Machinery (including electrical) - . ... do___ 3,287 2,920 3,134 3,628 3,326 3,382 3,682 3,036 3,332 3.535 3,577 | 73,473
Transportation equipment (including motor

vehicles) ... .. ... mil. of dol.. 3,213 3,166 3,239 3,852 3,805 3,732 3, 529 3,342 3.142 2,066 { r3,087 | 73,633
Lumber and furniture. 944 1,009 1,176 1, 100 1,136 1,244 1,034 1.344 1,285 1,188 | 71,133
Stone, clay, and glass...___ 498 505 651 643 672 716 631 744 730 738 T 668

Other durable-goods industries_ _..__________ R 921 921 1,076 970 968 1,057 902 1,124 1,107 1,149 1,045

Nondurable-goods industries, total._. 3 12,299 | 12,175 | 13,651 ) 12,996 | 12,935 | 13,420 | 12,530 | 13,917 ) 14,004 | 14,174 |7 13,569
Food and beverage... _.__.___. -- 7 3,808 3,799 4,117 4,045 4,176 4,377 4.148 4.392 4,419 4,352 | 74,084
317 277 268 309 300 343 343 316 360 338 320 r 334

1,047 1,004 1,151 1.072 1,043 1,148 9 1,187 1,244 1,246 | 71,221
756 731 847 803 824 844 776 833 879 921 r 886
1,776 1,737 2,025 2,006 1,979 1.955 1,753 1,984 2,088 2,040 | 71,919

Pntroleum and coal.__ 2: 53;7) 2,238 2,388 2,238 2,229 2,338 2,276 2,382 2,346 2,362 | 2,454
4

Rubber : 418 475 459 460 488 453 470 451 433 443

Other nondurable-goods industries . ...._____ do..__ 1,855 1,759 1, 980 2,339 2,073 1,881 1. 927 1, 856 2, 259 2, 359 2,450 | r 2,228

Sales, value (adjusted), total. . ______. ... ___. do._._| 24,097 | 24,287 | 24,649 | 25976 | 26,025 | 26,651 | 27,111 | 26,731 | 27.229 | 27,224 |7 26,637 |r 27,343
Durable-goods industries, total_ codo_._ | 1,570 | 1

Primary metal________

. &30 12, 029 12, 860 12. 805 13,322 13, 527 13, 503 13.745 13,692 | 7 13,261 | 7 13,721
2,285
Fabricated metal. .

1
1
do._.. 1,718 1,829 1, 950 2, 087 2,133 2,213 2,315 2,138 2,304 2,324 | 72,393
i ) . =
3,

Sdo 1,008 1,436 1,382 | 1,395

Machinery (including electrieal). . do....| 3147 , 075 3,130 3,318 3,193 3,410 3, 547 3,475 3.484 3.474 3,472 | r 3,553
Transportation equipment (including mwotor
vehicleS) ..o ...l mil. of dol._| 3,061 3,221 3,197 3,486 3, 546 3, 609 3,329 3,615 3,413 3,438 | r3,252 | r3 576

Lumber and furniture. do..__ 985 1,026 1,051 1,089 1,048 1,125 1,208 1,198 1,280 1,236 1,131 | 71,144

Stone, clay, and glass. . . 596 586 574 63" 637 652 688 657 632 670 665 T 855

Other durable-goods industries.—..___...___.do..__ 964 990 980 1,015 970 088 1,057 1,013 1,001 1,044 1,035 1,005
Nonduarable-goods industrices, total_.._.___.__. do.._| 12,527 12,437 | 12,620 | 13,116 | 13,220 | 13,329 | 13,584 | 13,228 | 13,484 | 13,532 | 13,376 {r13 622

Food and beverage. . do....| 38,991 3,993 4,029 4,113 4,246 4,189 4,329 4,223 4,201 4,249 4,104 | r 4,047 4, 002

Tobacco-. I 29¢ 298 298 303 326 336 318 316 330 319 327 r 327 333

Textile. R 1,046 1.068 1,035 1, 096 1,117 1,172 1,148 1,133 1.109 1,131 LUz, i 197 1,105

Paper. .- I 742 741 754 807 787 841 844 834 87 870 877 T 886 871

Chemical ___._._.__. do_...{ 1,764 1,710 1,787 1,902 1,012 1,961 1,985 1,844 2,001 2,010 1,939 | r2 014 1,957

Petroleum and coal . _do___. 2,287 2,293 2.307 2,341 2,284 2,346 2, 386 2,299 2.3%2 2.346 2,339 1 72479 2,522

Rubber_ . ____._._.. do.__. 417 424 440 466 445 465 465 471 456 456 447 482 |-

Other nondurable-goods industries. .. ......do....| 1,981 [ 1,880 | 1,970 | 2,088 | 2,103 | 2019 | 2109 | 2108| 2041] 2151 | 2231{ r2,190| 2267

Inventories, end of month:

Book value (unadjusted), total ... .. do._._| 43,511 | 43,503 | 43,477 | 43,483 | 43,344 | 43,640 | 43,976 | 43,855 | 43,045 | 44 266 | 7 44.959 | r 45317
Durable-goods industrles total codo | 24,0471 24,053 | 24,121 | 24,268 | 24,352 | 24,539 | 24,755 | 24,574 | 24,618 | 924 901 {725,377 |~ 25 670
Primary metal ... .._.._____ do_o. | 3,345 3.280 3,229 3, 166 3,126 3,134 3,116 3,201 3,281 3,379 3,512 | 3,600
Fabricated metal . _do.. . 2,391 2,417 2, 420 2, 486 2, 546 2, 601 2,716 2, 656 2, 594 2.674 2,617 | r2 649
Machinerv (including eleetrical) . ..__. .. do....| 7,820 7,822 7,844 7,898 7, 955 8, 029 8,078 8, 009 7,983 7,996 8,093 | rg 232

Transportation equipment (including motor
vehicleS) oo mil. of dol._| 5,825 5,831 5,863 5,940 5,922 5,925 5,998 5, 865 5,953 6,066 | 76.346 | r6 388
Lumber and furniture 1,690 1,719 1,742 1,731 1,736 1,752 1,747 1,773 1,759 1.777 1,806 [ 1,808
Stone, clay, and glass.____ 860 882 907 914 "5 915 906 906 896 887 500 T 901
Other durable-goods industries. ... .. do.__.f 2,116 2,102 2,116 2,133 2,152 2,183 2,194 2,164 2,152 2,122 2,103 | 2094

By stages of fabrication:
Purchqsod materials 6.5 6.4 6.3 8.2 6.2 6.3 6.5 6.6 6.8 7.0 7.1 71
Goods in process. 9.7 9.8 9.8 10.0 10.0 16.0 10.1 10.0 10.0 10.2 r10.5 10.6
Finished goods 7.8 7.9 8.0 &1 8.2 8.3 8.2 7.9 7.8 7.7 7.8 r8.0
Nondurable-goods industries, total 19,450 | 19,356 | 19,215 | 18,992 | 19,110 | 19,221 19, 281 19,327 | 19,365 | 19,582 |r 19, 647
Food and beverage 4,697 4,543 4,391 1,228 4,145 4,108 4,221 4,348 4,475 4,656 | 4,661
TobacCo - _do. ¢ 1,063 | 1,934 ) 1,001 | 1,87 | 1,805| 1,764 1,722 | L719( 17281 1,777 | r1,797
Textile__ ¢ 2,330 | 2,380 | 2,306 | 2,104 | 2,444 2450 | 2422 2410| 2:373| 2349 | r2377
1,028 1,055 1,057 1,044 1,038 1,034 1,052 1,048 1,016 1,028 1 r 1,031
3,049 3,045 3,022 2,967 2,993 3,053 3 051 3,047 3,063 3,101 r3,142
Potroleum and coal- 2,581 | 2,500 | 2,587 | 26051 2,670 2,686 | 2,753 2,783 | 2815| 2830 | r2823
806 806 821 824 842 875 811 830 848 888
Other nondurable-goods industries 2,996 3,003 3,040 3,063 3.173 3,251 3,233 3,163 3, 065 2,043 ) 2 928
By stages of fabrication:

Purchased matcrnlﬁ, R 7.9 7.9 7.8 7.7 7.6 7.6 7.6 7.6 7.7 7.9 8.2
Goods in process. _ 2.8 2.9 2.9 2.9 2.9 2.9 2.9 3.0 3.0 3.0 r2.9
Finished goods 8.7 8.6 8.5 8.4 8.5 8.7 8.7 8.7 8.6 r8.7 8.5

Inventories, end of month:
Book value (adjusted), total.
Durable-goods industries, toral .
Primary metal. . _ .
Fabricated metal. .. ___
Machinery (including eclect rical) .
Transportation equipment (mcludm* ‘motor

43,196 | 43,256 | 43,332 | 43,264 | 43.540 | 43,779 | 43,038 | 44,315 | 44,703 | 745,356 | 7 4
23,984 | 24,028 | 24,112 | 24,150 | 24.304 | 24,457 | 24 563 | 24,768 | 25 182 {25 659 | r 26,050
3230 | 3262 | 3,288 | 3266 | 3236 | 3.188| 3197 8.250| 3.305 | 3.426| r
2417 | 2420 | 2461 | 2,496 | 20501 | 2587 | 2604 | 2620 ] 2757 | 2726 | r2.759
7804 | 7.794| 7,788 T816| 7.910| 7.905! 8010 | 8069 | 8110| 8240 | r8 397

vehicles). ... ... mil. of dol._| 5,780 5,838 5,861 5,883 5,864 5,876 5,961 5,905 5,990 6,136 | 76,331 | 76,475
Lumber and furnifure .. 1,690 1,718 1,7%4 1,714 1,719 1,735 1,747 1,755 1,742 1,795 1,843 | 1,843
Stone, clay, and glass__.. . _. K60 865 872 837 888 897 897 906 914 914 947 T 048

Other durable-goods industrie

2,137 2,102 2,095 2,091 2,110 2,140 2,172 12,186 2,174 2,165 2.146 | 2,137
By stages of fabrication:

Purchased materials. .. ___..._....._. bil. of dol. 6.3 6.4 6.3 6.3 6.5 6.5 6.6 6.6 6.7 6.9 r7.0 6.9
Goods in process._.... _..do..__ 9.8 9.7 9.8 9.9 9.9 10.0 10.0 10.1 10.1 10.2 r10.5 *10.8
Finished goods oodo.___ 7.9 7.9 7.9 7.9 7.8 7.9 7.9 7.8 8.0 8.0 8.2 r8.3
Nondurable-goods 1nduatr1<>s, total. .. 19, 242 19,212 19, 228 19,220 19, 105 19, 245 19, 322 19,375 19, 547 19, 521 19,697 | 7 19, 619
Food and beverage. . . 4.532 4,558 4,499 4,442 4,400 4,391 4,344 4, 358 4,374 4,392 4,497 | 4,450
TobaCen .o oceen . doo_] 1,845 1,852 1,842 1,816 1,839 1 842 1,857 1,832 1,829 1,763 1,759 | 1,779
Textile. . 2, 399 2,354 2, 380 2.396 2, 3%0 2, 396 2,426 2, 398 2,434 2,397 2,397 | r2,426
Paper...._ 1,004 1,028 1,034 1,036 1,034 1,033 1,034 1,063 1,078 1,026 1,049 | 1,041
Chemicol.._______. 3,013 3,020 3,019 2,982 2,943 2,995 3,024 039 3,112 3,188 3,190 | r 3,157
Petroleum and coal. 2,643 2,634 2,670 2, 667 2, 658 2,670 2,713 2,733 2,755 2,787 2,824 | r2,768
Rubber ... s 821 790 782 805 784 &10 850 853 863 874 902 935
Other nondurable-goods industries....... do___. 2,985 2,976 3,002 3,046 3,067 3,103 3,074 3,079 3,102 3,094 3,079 | r3,063
By stages of fabrieation: |
Purchased materials_ . 7.8 7.8 7.7 7.7 7.7 7.8 7.8 7.8 7.9 7.9 8.0 8.1
Geods in process. 2.8 2.8 2.8 2.8 2.8 2.9 2.9 2.9 3.0 3.0 3.0 3.1,
Finished goods__-..... 8.6 8.6 8.7 8.7 8.6 8.5 8.6 8.6 ¢ 8.6 ! 8.6 8.7 r8.4 !
rReviged.
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February 1956 SURVEY OF CURRENT BUSINESS S-5
Unless otherwise stated,hstatistics through 1954 am} 1954 1955 1956

descriptive notes are shown in the 1955 edition o Decem Janu Febru Qe N

- - - . Septem- Novem-| Decem-| Janu-
BUSINESS STATISTICS ber ary ary March | April May June July | August ber | October | or ber ary
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS—Continued

New orders, net (unadjusted), total.______ mil. of dol..} 24,309 24, 324 24, 268 28, 310 26, 043 26,708 | 28,314 26, 100 28,443 28,744 |~ 28,213 | 7 27,726

Durable-goods industries, total.._ coo-dooo| 11,7881 11,940 | 12,023 | 14,596 | 13,132 | 13,713 | 14,571 | 13,347 | 14,580 [ 14,766 |~ 14,061 | r 14,026
Primary metal___________._. 2,151 2,222 2,397 2, 896 2, 504 2, 513 2, 328 2,316 2, 559 2,406 2,302 | r2,613
Fabricated metal_._____.___ 1,159 1,135 1,064 1,463 1,218 1,298 1, 640 1,445 1,686 1,617 1,540 | 1,412
Machinery (including electrical) ...._.......do.._.| 3,029 2,983 3,191 3, 656 3,345 3,321 3,929 3,639 3,698 4,029 3,882 | 3,682
Transportation equipment (including motor ve-

hieles) .. mwil.of dol._j 3,173 3,015 2,871 3,658 3,337 3,768 3,548 3,234 3,191 3,733 1 73,434 | 3,726
Other durable-goods industries_ . ___.__._._.__ do_._. 2,276 2, 585 2, 500 2,923 2,728 2,813 3,126 2,713 3, 446 2,981 2,903 | 72, 593

Nondurable-goods industries, total__ ____..____ do_._.| 12,521 12, 384 12, 245 13,714 12,911 12,995 13,743 12,753 13, 863 13,978 14,152 { 7 13,700
Industries with unfilled orders@ ___ _.do_.__ 2,901 2, 893 2,870 3, 253 , 881 2,957 3,403 3,010 3. 159 3,195 3,300 1 r 3,206 2,900 |-
Industries without unfilled ordersq_._...___. do___. 9, 620 9, 491 9,375 10, 461 10, 023 10, 038 10, 340 9,743 10, 704 10,783 10, 843 | 7 10, 404 10,312

New orders, net (adjusted), total __________.__ __ do_...| 24,760 | 24,641 | 24,845 | 26,482 | 26,116 ; 27,720 | 27,795 | 27,044 | 28,718 [ 28,301 |- 27,466 | - 28 315 | 29,300

Durable-goods industries, total. _.do_o.._| 11,963 12,142 12,170 13, 353 12,879 14, 331 14, 033 13,571 15, 145 14,936 {714,094 | - 14,680 15, 508
Primary metal - .._.______. 2, 068 2,136 2,446 2, 586 2, 385 2, 538 2,477 2,339 2,611 2, 532 2,373 | 2,751 2,504 |.
Fabricated metal.____________ 1,288 1,135 1,120 1, 306 1,194 1, 366 1, 562 1. 445 1, 606 1,525 1,540 { r 1,569 1,683
Machinery (including electrical) 2,933 2,936 3,233 3,404 3,179 3, 531 3,734 3, 656 3,833 4,165 3,929 | r4,000 4,106 |
Transportation equipment (including motor ve-

hicles) ... --mil. of dol_.| 3,173 3, 350 2,871 3,325 3,337 3, 966 3,225 3,334 3,844 3,733 | r3,434 | 3,653 4, 501
Other durable-goods industries_ ... ._____.__. do.._.| 2,501 2, 585 2, 500 2,732 2,784 2,930 3,035 2,797 3,251 2,981 2,818 | r2 701 2,714

Nondurable-goods industries, total____________ do____| 12,797 12, 499 12,675 13,129 13,237 13, 389 13,762 13,473 13, 573 13, 365 13,372 | 7 13,635 13,702
Industries with unfilled orders ¢ . o.do-.._ 3,119 2,922 2, 899 3, 040 3,008 3,146 3,336 3,382 3,191 2,958 3,036 | 73,139 3,118
Industries without unfilled orders§....._..._ do__..| 9,678 9, 577 9,776 | 10,089 | 10,229 | 10,243 | 10,426 | 10,091 | 10,382 | 10,407 | 10,336 ;710,496 | 10, 584

Unfilled orders, end of month (unadj.), total.__ . do_._.| 46,529 47,174 47,471 48,231 47,978 48, 361 49, 321 50,777 | 51,809 | 52,957 53,340 | 7 53,774 55, 524

Durable-goods industries, total_________ d 43,750 | 44,350 { 44,577 | 45,274 | 45106 | 45,420 | 46,066 | 47,200 | 48,335 [ 49,649 | 50,054 | 50,357 | 52,165 |.
Primary metal_ . _____________ 3,760 4,109 4, 608 5,279 5, 605 5,877 5, 856 G, 207 6,633 6, 686 6,610 { 6,842 7,086
Fabricated metal____.______ . 3,184 3,241 3,215 3,387 3,327 3,366 3, 609 3,760 3,861 3,042 3,034 | 3,065 4197 ...
Machinery (including electrical) ... R 13, 363 13, 446 13, 503 13, 531 13, 550 13, 489 13, 736 14, 339 14, 705 15,199 15,504 | 7 15,713 16,227 |
Tli]qniqrygurtation equipment (including m]()t()frdvle- 19,505 | 19,354 | 18,986 | 18,792 | 18,324 | 18,360 | 18,419 | 18,311 | 18,360 ! 19,137 19,484 719,877 § 20,621 |_________

iCleS) - .l mil, of dol__
Other industries, including ordnance. . _____. do.. .. 3,978 4, 200 4,265 4,285 4, 300 4,337 4, 446 4, 592 4, 826 4,685 4,513 | 74,260 4,034 | ...

Nondurable-goods industries, total @ __________ do__.. 2,739 2,824 2, 894 2,957 2,872 2,932 3,255 3,478 3,424 3,308 3,286 | 3,417 3.359 |..___....

BUSINESS INCORPORATIONSS
New incorporations (48 States)_...__._______. number. | 11,981 | 13,181} 11,369 | 13,417 | 11,756 | 12,029 | 12,605 ! 10,893 | 10,983 | 11,024 | 10,698 | 10,157 | 11,527 ... __.
INDUSTRIAL AND COMMERCIAL FAILURESy
Failures, total ____ . ... number. . 917 939 877 1,038 903 955 914 861 888 822 919 945 908 [ ..

Commereial service........ ... 87 60 66 66 80 75 68 59 75 81 70 73

Construction 87 113 108 106 121 114 102 134 114 136 133 136 4.

Manufacturing and mining 195 188 225 154 168 200 179 158 168 180 196 191 .

Retail trade______________________ - 456 412 520 484 499 446 423 430 366 437 462 404

Wholesale trade_ .. ... 114 104 119 93 87 79 89 107 99 85 84 104

Liabilities (current), total. .._._..____.__ 37,872 7 42,056 | 41,209 | 35,968 | 34,714 | 36,667 , 32,543 | 36,028 ; 33,120 | 34,777 | 42,783 | 41,643 { . ______.

Commercial service... 3,154 2,244 2,916 2,229 1, 968 5,259 1, 502 1,987 2, 666 3, 853 1,239 1, 106

Construetion. ..______ 9,044 7,624 4, 468 6, 450 4,885 4,702 6, 289 9, 663 4,256 8,713 9, 744 7,341

Manufacturing and mining__.__.___ 11,636 | 18,922 | 16,921 | 12,653 | 14,003 | 13,888 | 11,865 | 10,102 | 10,798 | 10,407 | 14,106 | 11,554 |..

Retailtrade ... ___________._.... - 9, 647 8,928 | 11,972 | 10,765 | 10,874 9, 564 8,605 | 10,024 8,253 9,58 1 12,626 | 10,775 |--.......

Wholesale trade_ ... ... 4,391 4,338 4,932 3,871 2,864 3,254 4,282 4, 252 7, 147 2,416 5068 | 10,867 |.__....._

COMMODITY PRICES
PRICES RECEIVED AND PAID BY FARMERS
Prices received, all farm produets. ... 1910-14==100_ 239 243 244 243 247 244 243 237 233 235 230 225 223 226

Crops._.._. e do.__. 243 247 244 243 252 255 244 238 228 229 224 224 227 231
Comimnercial vegetables, fresh market. _do___. 221 257 258 262 270 308 230 223 211 230 223 231 231 244
Cotton_ T _do____ 276 275 268 269 270 266 266 271 277 285 278 274 264 259
Teed grains and hay _d 202 204 203 198 197 200 196 190 178 174 167 164 170 171
Tood grains. ... eiiee.C 239 241 240 239 236 240 232 222 214 217 220 220 221 220
Fruit,__._ .................................... 218 216 203 204 216 209 239 235 213 210 188 193 207 225
Oil-bearing erops.. 279 274 270 264 261 259 256 257 246 225 227 228 232 236
Potatoes§..__. 182 192 198 200 297 305 213 170 141 129 130 143 144 161
Tobaeco___..._._. 430 425 436 437 437 436 435 435 437 427 443 438 455 452

Livestock and produets. ... ... ... do____ 236 240 245 243 242 234 242 237 237 240 236 225 219 221
Dairy pr_oducti.. 264 258 255 248 241 236 235 242 249 257 264 267 265 260
Meat animals___ 253 263 264 260 269 260 276 261 251 250 240 216 201 207
Pgultry and eggs. 155 183 190 199 185 175 176 178 19 202 195 195 204 205
Woool e 284 284 285 281 274 : 263 251 247 240 226 222 219 220 222

Prices paid: ) )

All con‘lmo.dl'tlespnd services..._ ... . do.___ 261 264 264 265 265 263 | 263 262 260 259 261 259 259 259
Family living items - 272 273 271 273 274 274 274 274 273 272 274 273 r 273 272
Productlon_ items_.._.__. N do.... 250 r 253 256 256 254 251 250 248 247 246 246 244 243 246

All commodities and services, interest, taxes, and
wage rabes. ... ... 1910-14=100._ 279 283 283 284 284 282 282 281 279 279 280 279 * 278 281

Parity ratio® ... do_._. 86 86 86 86 87 87 86 - 84 84 84 82 81 80 80
r Revised.

Q Ipcludes textiles, leather, paper, and printing and publishing industries; unfilled orders for other nondurable-goods industries are zero.
¢ _For these industries (food, beverages, tobacco, apparel, petroleum, chemicals, and rubber), sales are considered equa! to new orders.

o Data are from Dun and Bradstreet, Inc.
§ Includes sweetpotatoes and dry edible beans.

@ Ratio of prices received to prices paid (including interest, taxes, and wage rates).
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SURVEY OF CURRENT RUSINESS

February 1956

Unless otherwise stated, statistics through 1954 an\:}‘ 1954 _ 1955 1956 .
descriptive notes are shown in the 1955 edition o Decern Tant Febru Qe -
-1 Janu- : - : Septem- Novem-| Decem-{ Janu-
BUSINESS STATISTICS ber ary ary Alarch | April May June July | August ber October ber ber ary
COMMODITY PRICES—Continued
RETAIL PRICES ! |
All commodities (U. S. Department of Commerce 1
index) .. . oo oo . 1935-30=100__ 207.6 207.3 207.5 207.5 207.9 207.7 207.8 208.6 208. 1 208.9 % 72087
Consumer price index (U. S. Department of Labor):
Allitems. o oo 1947-49=100..{ 114.3 114.3 114.3 114.3 114.2 114.2 114.4 114.7 i14.5 114.9 114.9
Apparel ... ... do..__| 1043 103.3 103. 4 103.2 103.1 103.3 103.2 103.2 103. 4 104.6 104.6
FoodQ. . _..__ _do_ . 110. 4 110.6 110.8 110. 8 111.2 1111 111.3 112.1 111.2 111.6 110.8
Dairy produets...__. __ _.do. 106. 8 1006. 4 106. 1 105, 4 104. 6 104.0 104.1 104. 7 105.7 106. 5 107.5
Fruits and vegetables___ _..do_. 108. 4 110.6 110.7 112.0 117.5 120.2 119.5 121.9 111.3 110.2 108.5
Meats, poultry, and fish_._._._____ 102.2 102.4 102.5 102.3 103.0 162.1 103.8 103.7 102.9 103.5 100.9
Housing @ - .- o o do.... 119.7 110.6 114.6 119.5 119. 4 119.7 119.9 120.0 120.4 120.8
Gas and eloctneity_. _.do.._. 100.1 149, 4 109.9 110.3 110.9 110.7 110.8 110. 8 111.2 111.2
Housefumlshmgs__ _.do.. 105. 4 104. 6 104, % 104. 5 103.7 103.8 103. 6 103.2 103. 6 104.4
Rent. . ooooeo oo ....do..__ 129. 4 129.5 129.7 129.9 130.3 130. 4 130. 4 130. 5 130.5 130.8
Medical care. 126.3 126.5 126.8 127.3 i27.5 127.6 127.9 128.0 128.2 128.7
Personal care.__.._____ 113.6 113.7 113. 5 113.7 113. ¢ 114.7 115.5 115.8 116. 6 117.0
Reading and recreation.. 106. 6 106. 9 106. 4 106. 6 106. 5 106. 2 106.3 106. 3 106.7 106.7
Transportation_.._______ - . 127.3 127.6 127.4 125.3 125.5 125.8 125.4 125. 4 125.3 126.6
Other goods and services ... ... ... “do. .| 1199 119.9 119. 8 119.8 119.9 119.9 120.3 120. 4 120.6 120.6
WHOLESALE PRICESg
U. 8. Department of Labor indexes:
AN commodities .. ... 1047-49=100_.; 109.5 110.1 110.4 110.0 110. 5 109.9 110.3 110.5 110.9 1117 111.6 111, 2 L3 ...
Farm productsQ - ______ ... .. 89.9 92.5 93.1 92,1 94,2 91.2 91.8 89.5 88.1 89.3 86.8 84,1 83.4
Fruits and vegetables, fresh and dried_ 96. 9 105.2 103.8 104. 4 120.9 118.7 104.7 98.7 99.5 102.1 92.9 102.6 102.8
Grains. .. ... 92.5 93. 5 03.1 92.2 2.0 92.4 90.3 86.7 78.6 81.4 82.4 79.8 82.7
Livestock and live poultry. . ... ...______ 74.0 79.4 80.7 79. 6 84.0 78.4 83.1 79.4 75.5 75.5 71.8 62.2 59.3
Foods, processed @ ______________.__..__._... 103.5 103.8 103. 2 101.6 102.5 102.1 103.9 103.1 101.9 101. 5 100. 2 98. 8 98.2 |,
Cereal and bakery products - 116.8 116.9 116.3 116.5 116.8 11R.3 117.6 117.6 115.1 114. 4 114.8 115.1 5.2 9.
Dairy products and ice cream _ 108.2 107.0 107.2 107.2 106.9 104.0 104.6 106.0 107.8 104.3 105.0 105.9 107.2 (.
Fruits and vegetables, canned and frozen. . 1 1080 4.6 104.4 104.8 04.7 104.1 104.5 104.6 105.0 106. 8 107. 4 107.7 107.8 1.
Meats, poultry,and fish_______________ ... do__.. 85.2 87.6 86.9 83.3 86.0 85.7 91.4 88.5 86.3 87.5 81.6 77.8 75.3
Commodities other than farm products and
£00dS. . e 1947-49=100..{ 114.9 115.7 115.6 115.7 115.5 115.6 116.5 117.5 118.5 119.0 119. 4 119.7
Chemicals and allied products @ ._.___._._. do....] 107.0 7.1 106. 8 107.1 106.8 106.8 106.0 105.9 106.0 106. 5 106. 6 106.7
Chemicals, industrial_ __.._____ 117.4 7.4 17.5 118.0 117.6 | 117.8 118.2 118.1 18.2 ) 118.9 119.3 119.4
Drugs and pharmaceuticals§. 93.6 03.3 03.1 93.2 93.2 93.0 92.8 92.4 92. 4 92.3 92.3 92.3 |
Fats and oils, inedible.___ _ 59.3 61.0 65,4 55.2 53.2 53.8 55.9 54.6 55.8 58.2 57,6 56.6 |
Fertilizer materials_...._ _do_. .. 113.3 113.5 113. 6 113.5 113.1 111.0 111.7 112.1 112.0 112.3 112.3 112.3
Prepared paint_ .o o....o..______. do....| 112.8 113.1 114.0 114.8 114.8 114.8 114.8 114.8 114.8 115.0 115.0 115.8
107.5 3. 08,7 108.5 107. 4 167.0 106.8 106. 4 107. 2 108.0 108.0 108. 6 108.9 f
105. 2 105.2 105.2 105. 1 102.3 100. 4 100. 6 10L.5 102.2 108.1 108.7 109.0 109.4 |
100.7 00,7 100. 1 99. 5 7.8 97.8 97.2 96.1 96. 6 95. 5 94.3 94.3 94.3
110. 2 113.0 116.3 116.6 113.1 111.0 110.4 108.9 106. 8 107.8 109. 3 110.8 110.8 [
Petroleum and products.. 110. 4 111.7 1117 111.7 111.5 111.5 111.5 111.6 113.0 114.0 114. 2 115.0 115.6
Furniture, other household durables@ _.._. do__.. 115.7 115.5 115.4 115. 1 115.1 115.1 115.2 115.5 116. 0 116. 4 116.9 117.2 117. 4
Appliances, household . 109. 4 108. 7 108. 5 107.2 107.3 106. 5 106. 4 106.5 106. 6 106. 2 106. 1 106.3 106.3 {.
Furniture, houschold_. 112.9 112.5 112.6 112.7 112.8 113.1 112.9 113.1 114.3 115.2 115.6 116.4 116.5 |
Radio receivers and phonographs - 05.4 95.4 M. 7 04.7 94.7 94.7 94.7 94.0 89.2 89.4 89.5 89.8 90.0 {.
Television receivers. _._.___.____________ do___. 69.2 69.0 68.8 68.8 68.8 69.0 68.8 68.9 68.9 69.3 69. 5 69.5 69.5
Hides, skins, and leather productsQ ..._... do.... 018 919 u2.3 92.2 93.2 92,9 92.9 93.7 93.8 94.0 95.3 96. 4 96.7
Footwear.____ ..o _do.___ 1116 111.6 L5 L5 1115 111. 4 111. 4 111. 4 111. 4 111.4 113.5 115. 4 115.4
Hides and skins do.. .. 47.4 49.5 516 50.7 56.9 53.3 56,7 58.2 58.9 60.9 62.3 60, 2 611
Leather._.__.____...__. do.... 8L5 81.2 82.2 82.1 83.6 85.0 83.8 85.1 85.0 85.1 86.1 87.7 88.4
Lumber and wood products _do-... 120.0 120. 3 121.2 121. 4 122, 4 123.5 123.7 124, 1 125.1 125.7 125. 4 125.0 125.1
TLumber “do. 1108 120.0 121. 4 121.8 122.9 124.2 ] 1247 125.1 126. 4 127. 1 126.8 | 126,41 1264 |
Machinery and motive products @ _.do._. 125.7 125.8 126.1 126.1 126.3 126.7 127.1 127.5 128.5 130.0 131. 4 132.5 132.8 |.
Agricultural machinery and equip _do.__. 121.2 121.5 121.6 121.5 121.5 121.5 121.5 121.5 122.4 126.3 126.7 126.1 126, 2
Construction machinery and equip.____. do____ 132.6 133.2 133.8 133.8 134.1 134.3 134.7 134.7 138.2 140. 5 142.1 142. 4 143.0
Electrical machinery and equipment.__.do..__ 126.8 126. 8 126.7 126. 4 126. 4 120.5 126.5 126.7 127.7 130. 6 130.7 131. 4 131.6
Motor vehieles_ ..o ____._. do. ... 121.7 121.7 2L5 1215 121.9 122.0 122.0 122.0 122.0 122.0 124.7 126. 5 126.7
Metals and metal produetsQ _.___.____. _do..__ 1298 15301 131.5 1319 132.9 142.5 132.6 136.7 139.5 141.9 142.4 142.9 143.9
Heating equipment_ _ _do_._. 114. 3 2 113.7 113. 6 113.6 113.5 113. 5 113.6 116.0 117.2 117.3 117. 4 117. 4
Tron and steel____ 135.0 135. 8 1 ] 136. 2 136. 4 135.6 135.8 143.1 144.9 145.0 145.7 146.0 147.1
Nonferrous metals.. 127.6 .9 133.7 134.3 138.3 137.8 137.8 139.5 145.0 154.2 153.9 153.9 155.8
Nonmetallic minerals, structural @ .. __._do..._ 121.8 -0 121.8 121.9 122.3 123.2 123.7 125.3 126.1 126. 4 126.8 125.2 125. 4
Clay produets._. ... R [ S 135.4 5.8 136.1 136, 5 136.8 137.0 137.3 141. 3 142.9 143.9 144.3 144.5 144. 6
Concrete products.__ c..do___. 117. 4 .7 117.0 118.2 118.2 118. 2 118.3 118.3 118.6 119.8 120. 2 120.2 120. 2
Gypsum produets. ... odoo.. | 1221 1 122.1 122.1 122.1 122.1 122.1 122.1 122.1 122.1 122.1 1291 1221
Pulp, paper, and allied products_..._._. ..do....| 1159 116.3 116.6 116.8 117.4 17,7 118.3 119.0 119.7 120.5 122.8 123.2 123.6
Paper. .. o.. N 126. 9 127.5 1280 128.0 128.0 128.9 129.2 130.7 130. 5 131.0 131.2 131.7 133.0
Rubber and products 132.0 136. 8 140.6 138.0 138.3 138.0 140.3 143.4 148.7 1517 147.8 150. 6 151.0
Tires and tubes 134.9 139.9 142.4 142.3 142.3 142.3 142.3 142.3 147.2 147.2 147.2 151.8 151.8
95.2 05.2 95.2 95.3 95,0 95.0 95.2 95.3 95.3 95.4 95. 4 95. 6 95.6
98. 4 98,2 03.2 08.3 98,0 98.0 98. 6 98.6 98.6 98. 6 9.7 99.0 99.1
89,9 90,2 90. 6 90. 8 90. 4 90. 3 90. 6 91. 0 91.7 92.5 92,8 r93.2 93.7
Sitk produets... 123.9 124.1 122.4 121.1 122.8 123.2 124.0 126.8 128.7 126.8 123.7 120.8 120.6
Synthetic textiles 87.2 87.3 86.7 87.5 87.2 86.9 86.6 36.8 86.7 86.7 86. 1 85.8 84.9
Wool produets. . . oocooooooiiooi. 106.7 106.6 106. 3 106.1 106.0 106.1 105.5 105.0 103.9 103.0 102.8 102.8 102.8
Tobacco mfs. and bottled beverages® .. 121.4 121.4 121.6 121.6 121.6 121.6 121.6 121.6 121.7 121.7 121.7 121.7 121.7 |.
Beverages, alcoholic._...___.______. 114.3 114.3 114.6 114.7 114.7 114.7 114.7 114.7 114.7 114.7 114.7 114.7 114.7 |.
Cigarettes .-l 124.0 124.0 124.0 1240 124.0 124.0 124.0 124.0 124.0 124.0 124.0 124.0 124.0
Miscellaneous ... .cowicmena e 98.0 97.0 67.1 95.6 94.0 01.3 89.1 90.8 89.8 90.3 9L 5 83.0 88.7
Toys, sporting goods_ .- ____._._...__.._. 112.9 113.2 113.1 113.2 113.2 13.2 113.2 113.1 113.4 113.6 113.8 114.3 114.9
PURCHASING POWER OF THE DOLLAR
As measured by—
Wholesale prices. . 91.3 90.8 90.6 90,9 90,5 ' 91.01 90, 90.5 90.2 89.5 89.6 89.9 289.8
Consumer prices. 87.5 87.5 87.5, 8L5: &6 816 874 | 8.2 87.3 87.0 87.0 87.0 287.2
Retail food prices 90.6 90. 4 60.3:  90.3! 8.9  60.01 89.81 89.2 89.9 89.6 90.3 91,1 291.3

r Revised. ! Index based on 1935-39=100 is 191.8.
retail food, 45.2 (December).

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

2 Indexes hased on 1935-39=100 are as follows:

Measured by—wholesale prices, 47.0 (December); consumer prices, 52.1 (December);

QIncludes data not shown separately. o'For actual wholesale prices of individual comnodities, see respective commodities.
related products were transferred from drugs, ete., to the “‘other chemicals’ subgroup.

§Effective with the January 1955 index, cosmetics and
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Tebruary 1956 SURVEY OF CURRENT BUSINESS S-7
Unless otherwise stated, statistics thrlough (11954 am} 1954 1855 1956

descriptive notes are shown in the 1955 edition o Decem-| Janu Febru Se

. - - e . A - . ptem- Novem- | Decem-| Janu-
BUSINESS STATISTICS ber ary ary Mareh | April May June July | August | 75 5| October | =100 ber ary
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION ACTIVITY

New construction (unadjusted), total______ mil. of dol._ 3,092 2,815 2, 698 2, 989 3,233 3, 606 3,881 4,044 4,101 4,086 3,953 3,617 3,177 2,849

Private, total 2,263 2,073 2,002 2,193 2, 367 2, 547 2,730 2,829 2,858 2.844 , 765 2,632 2, 410 2,126

Residential (monfarm) . 1,258 1,122 1,049 1,185 1, 319 1, 430 1 544 1, 560 1, 587 1, 561 1, 508 1,422 1,283 1,078
New dwelling units_ . 1,150 1, 030 960 1,085 1,160 1,270 1, 380 1, 430 1,435 1,410 1, 360 1, 280 1, 160 975
Additions and alterations 86 7i 68 v 106 133 133 127 119 119 116 110 92 73

Nonresidential building, oxcept farm an pubhc

utility, total ... __ mil. of dol._. 552 543 548 55% 563 592 633 668 686 714 719 717 683 654
Industrial___ _do.___ 184 186 187 186 184 154 190 199 205 213 218 225 226 228
Commercial._ _do__.. 192 189 198 207 214 236 259 277 286 303 305 296 269 249

Farm construection 93 92 95 103 114 131 141 148 150 137 112 94 83 83

Public utility 348 302 297 333 357 378 396 407 421 420 415 388 351 303

Public, total 829 742 696 796 916 1,059 1,151 1,215 1,243 1,242 1,188 985 767 723
Nonresidential building. 351 342 320 349 361 374 382 387 380 7 5. 318 287 290
Military facilities_.____ 88 78 77 82 9% 106 120 122 129 133 134 115 106 97
Highway ... 214 156 150 160 270 375 430 480 500 510 485 355 200 165
Other types 176 167 149 175 187 204 219 226 234 227 216 197 174 171

New construction (seasonally adjusted), total..__do___. 3,429 3,422 3,453 3, 464 3,625 3, 881 3, 565 3, 566 3, 568 3, 573 3, 526 3, 518 3,489 3,457

Private, total ..d 2, 350 2,400 2,438 2, 464 2.525 2, 556 2, 545 2,578 2, 591 2, 599 2, 551 , 517 2, 486 2, 439
ROSIdGDtl'l] (nonfarm). do___. 1,307 1,338 1,348 1,349 1,301 1, 419 1,420 1,435 1,433 1,422 1,374 1,345 1, 326 1,283
Nonresidential building, except farm and puhhc

utility. mil. of dol._ 539 554 582 604 624 629 62 641 658 679 683 680 669 667

Farm construction —--do___. 124 123 122 121 120 119 117 116 115 114 112 111 110 110

Publicutility_ . .. ... do-... 366 368 371 374 376 374 374 373 373 372 371 370 369 369

Public, total 1,079 1,022 1,015 1, 000 1,000 1,025 1,020 988 077 974 975 1,001 1,003 1,018
Nonresidential building_ -.do.... 393 388 380 370 360 362 363 344 335 338 329 334 322 330
Highway eeedoo s 393 342 339 337 336 352 339 338 334 327 332 357 367 367

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

Dodge Corp.):

Total projects. ... ... number._ 62,394 | 56,285 | 58,456 | 75,533 | 79,184 | 75,806 | 75141 | 73,130 | 64,144 | 57,673 | 61,135 | 54,856

Total valnation___. -mil. of dol.. 1, 8329 1, 504 1,581 2,135 2,322 2,185 2,255 2,272 1,895 2,035 1,863 1,797
Public ownership. __ _.do.._. 617 480 472 677 676 675 757 761 549 621 551 527
Private ownership. ... do. . 1,212 1,024 1,109 1,458 1,646 1,510 1,498 1,511 1,346 1, 414 1,312 1,269

Nonresidential buildings:

ProJeetS .« e e number..| 5,017 4,227 4,284 5,720 6,135 6,107 6,217 6,715 5,715 5, 540 5,863 4,686

Floor area.. _thous. of sq. ft..| 51,3% 42,768 41, 861 51,4925 51, 989 51,736 57,218 64, 544 47,886 | 49,837 49,156 46, 058

Valuation mil. of dol__ 701 565 534 759 706 726 843 893 681 709 692 663

Residential buildings:

Projects_ - . oLl number__| 55,407 50, 696 52, 543 67,539 70,088 66, 558 65,459 62,799 55, 514 49, 211 53,033 48, 346

Floor area__ _thous. of sq. ft_.| 77,300 70,031 74, 545 08, 806 | 107, 850 97, 248 95,481 04, 491 82,058 72,039 76, 964 73,638

Valnation il. 762 690 744 960 1,070 1,011 951 959 835 733 783 726

Public works:

Projects. . 1,514 979 1,234 1, 803 2,301 2,610 2,887 2,960 2, 447 2,316 1,772 1,398

Valuation 27, 174 243 273 342 290 382 332 209 368 277 280

Utilities:

Projects. e number. . 456 333 355 462 €60 621 578 656 468 606 467 426 48 |

Valuation. ... ... mil. of dol.__ 93 76 55 113 204 158 79 88 79 224 111 129 124 oo

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

Total, unadjusted_ ________________.__. 1 211 7214 r 227 264 200 206 204 281 271 253 249 244
Residential, unad]u%ted 7235 T 239 263 307 336 332 320 301 277 258 246 243

Total, ad]usted_, I T 258 260 7 260 260 253 245 253 257 259 250 260 27
Remdentml adjusted . LTI r 275 r 286 r 295 201 286 280 290 296 278 256 252 252

Engineering construction: .
Contract awards (ENR)§. .. _._..___._. mil. ofdol..| 1,373 1,295 1,085 1,987 1,445 1,727 1,882 1,684 1,240 1,786 1, 526 1,369 1,693 1,593
Highway concrete pavement contract awards:o?

Total. .o ] thous, of sq. yd .| 18,691 7,134 7,289 9, 504 8,470 8, 760 9,292 5,787 9, 346 5, 798 5,999 7,171 | 18,909 6,920
A1rports__ d 2, 698 2, 600 2,134 2,021 2, 855 1, 242 950 944 288 490 1,052 1,895 1,150 1,292
Roads. __.__ - 13,639 2, 769 3,635 3. 988 2,279 3,305 3, 066 2,237 5,321 2,246 2,413 3,345 15229 3,287
Streets and alleys__ ... _.____.___________do....| 12,354 1,765 1,520 3,495 3,336 4,213 4,376 2,606 3,737 3, 062 2, 534 1,031 | 12,529 2,341

NEW DWELLING UNITS
(U. 8. Department of Labor)
New permanent nonfarm dwelling units started:

Unadjusted:

Total, privately and publicly owned.__thousands. . 90. 6 87.6 89.9 113.8 132.0 137. 6 134.8 122.6 124.7 114.9 | r105.8 90.0 75.0 74.0
Prlvate]v owned, total.________.___ 89.9 87.3 87.9 112.8 130.5 135.1 131. 4 121.9 122.3 113.6 | r104.8 89.2 72.2 73.0
In motropohmn areas. 69, 0 67.8 64.9 86.0 3.4 97.3 un. 2 87.7 89.2 82.2 r75.8 63.8 52.5 52.7
Publicly owned 7 .3 2.0 1.0 1.5 2.5 3.4 7 2.4 1.3 r1.0 .8 2.8 1.0

Seasonally adjusted at annual rate:

Privately owned, total .______________.___. do....[ 1,478.0{ 1,416.0 { 1,370.0 | 1,367.0 | 1,350.0 | 1,362.0 | 1,371.0 | 1,283.0 | 1,310.0 | 1,251.0 |r 1,221.0 | 1,203.0 | 1,187.0 | 1,183.0
Building construction authorized, all permit-issuing

places:

New dwelling units, total____ 277.4 76.3 78.8 115.6 119.3 120.1 115.1 08,2 108.1 96. 3 89. 4 -

Privately financed, total__ 76.0 75.9 76.8 i14.7 118.5 117. 4 113.0 97.4 106.3 95.3 87.7 -
Units in 1-family structures. - 66.3 67.3 67. 9 100, 5 167.5 104. 4 102.2 89.4 05.3 86.1 8.7 -
Units in 2-family structures___._ - 2.9 2.1 2.5 4.0 3.3 3.2 2. 9 2.4 2.7 2.2 2.1 -
Units in multifamily structures. - 6.8 6.5 6.3 10.1 7.8 9.8 7.9 5.5 8.3 7.0 6.9 -

Publicly financed, total ... __..._.__.____. - 1.4 .3 2.1 .9 .8 2.8 2.1 .8 1.8 1,0 L7 4.

CONSTRUCTION COST INDEXES
Department of Commerce composite —1047-49=100._ | 122.5 122.7 122.7 123.0 123.5 123.8 124.6 125.8 126.2 126.5 126.7 126.8 127.0 |-oemeeaae
Aberthaw (industrial building)_ . ______.__. 1914=100-_ 396 | ... e 396 L. 397 b .. 399 | e 401 | ...
American Appraisal Co., The:

Average, 30 eities oo .o oo 1913=100-. 598 598 599 600 602 604 611 613 614 615 618 619 622
Atlanta_______ d - 649 649 649 650 654 654 664 664 665 665 666 666 667
New York.. - 629 624 629 630 ; 26 627 629 041 642 642 643 643 644
San Franeisco. - . J. 545 545 550 651 . 503 8636 568 573 575 577 578 580 582
St LoWiS. - o oo do.._. 599 599 600 601 ¢ 601 601 ¢ 604 605 606 607 608 609 629
r Revised. 1 Data include some contracts awarded in prior months but not reported. 2 Revision for October 1954 (thous.): Total, 94.0.

§ Data for December 1954 and March, June, September, and Dccember 1955 are [on 5 weeks; other months, 4 weeks.
o Data for December 1954 and March June, August, and Noveluber 1955 are for 5 weeks; other moriths, 4 weeks.
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S-8 SURVEY OF CURRENT BUSINESS February 1956

Ur&less otherwise stated,hstatistics through 1954 andf 1954 1955 N 1956
escriptive notes are shown in the 1955 edition o ~ . N
BUSINESS STATISTICS Decem- | Janu- | Febru- | nropen | april | May | June | July | August | SePEe™e| oetoper | NOVem-| Decem- | Janu-

ber ary ary ber ber ber ary

CONSTRUCTION AND REAL ESTATE—Continued

CONSTRUCTION COST INDEXES—Continued

Associated General Contractors (all types)..1913=100. . 432 432 432 432 434 435 439 443 443 441 444 446 446 452
E. H. Boeckh and Assoejates:§
Average, 20 cities:

Apartments, hotels, and office buildings:
Brick and concrete._____ U. 8. avg. 1926-29=100._ 258.5 258. 8 258.8 259.0 260.7 261.8 263.8 266. 1 266. 7 267. 8 268. 5 269.1
Brick and steel.____._.____ do____ 253.8 254. 6 254.7 254.9 256. 2 257.3 259.5 262.0 262.6 263. 6 264. 4 265. 1
Brick and wood __ 257.1 257.7 257.9 258.6 260. 0 261.3 263.1 264. 3 264. 9 265. 7 266. 2 266. 7

Commereial and factory buildings:
Brick and concrete 266.2 2066. 4 266. 5 266.7 268. 5 269.7 271.5 274.0 274.6 275.7 276.3 276.8
Brick and steel.___ 262. 2 262.5 262. 6 262. 9 264.5 265. 6 267.3 271.9 272. 4 273.3 273.8 274. 4
Brick and wood._ 2556.7 256.2 256.3 256. 8 258.1 259. 6 261.3 262.3 263. 2 264.0 264. 6 265. 2
256. 4 257. 4 257.7 258. 8 260. 3 261. 8 263. 8 264. 5 264. 8 265. 4 266, 4 266. 9
245.9 246.0 246. 1 246. 3 247.4 248.3 249. 8 257.5 257.8 258. 5 259.0 259. 4

_____________________________________ 257.7 258.4 258.6 259.3 260.7 262.3 263. 9 264.9 265.6 266. 3 266. 8 267. 4
251.7 252.4 252.6 253.5 254.9 256. 4 258.3 259.1 259.6 260.3 260. 8 261. 3

Engmccrmg News-Record:o

Building_ e 1947-49=100-. 135.4 135.9 135.9 136.2 136.8 137.4 138.3 141. 4 141.7 141. 4 141.8 141. 6

Construetion_ ... __________.______________ do-.-. 142.1 142.4 142.5 142.9 144.2 144.8 145.7 148.4 148.5 148.8 148. 6 148.6
Bu. of Public Roads—Highway construction:

Composite, standard mile.._._________.___ 1946=100. . 1281 |- oce oo 1276 oo e 125.5 foee |l 120.4 §-— | ..

CONSTRUCTION MATERIALS
OQutput of selected construction materials, index:t
Iron and steel produets_ ... .. __..._ 1947-49==100_ _ 97.6 104. 5 104. 5 130.1 133. 5 136.2 154.2 127.6 144.1 149.5 | 71450 134.9
Lumber and wood produets. ... ____...._.__. do._.. 124.9 117.7 116.7 136. 4 129.9 136. 6 142.3 119.6 146.0 139.7 135.3 124. 6

REAL ESTATE

Home mortgages insured or guaranteed hy—

Fed. Hous. Adm.: Face amount___.__ thous. of dol._| 201,289 | 252,393 | 226,434 | 269,267 | 243,346 | 229,813 | 269, 487 | 230,031 | 279,312 | 274,376 | 273,493 | 275,334 | 261,480 }_________
Vet. Adm.: Face amount_________._____._____ do____; 555,699 | 622,155 | 566,118 | 531,647 | 514,998 | 548, 510 | 552,928 | 520, 545 | 617,282 | 589,859 | 717,334 | 755,018 | 620,173 {.________
Federal Home Loan Banks, outstanding advanceb to ]
member institutions_____ . _______. mil, of dol__ 867 717 688 702 754 821 1,017 1,061 1,187 1,275 1,344 1,364 0 1,407 |._.______
New mortgage loans of all savings and loan associo- |
tions, estimated total__________________ mil. of dol__ 853 744 775 1,026 1,016 1,069 1,157 1,054 1,171 1,012 880 782 T46 |
By purpose of loan:
Home construetion. .o oo 295 252 265 386 380 395 418 37 416 342 303 261 253 ). ...
Home purchase_ __ B 369 326 340 427 430 470 536 494 553 503 426 385 351§ ..
All other PUrPOSeS. oo do.__. 189 166 171 212 205 205 204 188 201 167 152 137 142 |
New nonfarm mortgages recorded ($20 000 and under),
estimated total___ _mil.of dol._| 2,267 2,024 1,958 2, 455 2, 357 2,483 2,636 2,463 2, 697 2,522 2,387 2,316 2,188
Nonfarm f()rec]osures_ _ . _number.. 2,224 2,305 2,189 2, 595 2,447 2,457 2, 861 2, 209 2, 254 2,204 |||l _
Fire 10886S.. . - - oo Tots. of dol..| 83,881 | 75,265 | 85046 | 88,197 | 78,632 | 71,789 | 70,828 | 61,614 | 71,103 | 65970 | 58,778 | 68,784 | 80,212

DOMESTIC TRADE

ADVERTISING

Printers’ Ink advertising index, adjusted:

Combined index.______________________ 1947-49=100.. 174 182 181 182 179 186 191 191
Business papers. . ___ ... do__.- a 161 165 164 167 168 165 172 164
Magazines. . .. e do._._ 141 137 140 141 145 148 145 143
NewSpaPers. - e do_._. a 160 182 182 186 178 188 201 190
Outdoor. oo do.-.. 162 144 132 152 149 156 146 151
Radio (metwork) - ... do e 53 60 61 57 54 54 56 58
Television (network). ... ___ 1950-52=100__ 8 304 294 304 300 301 311 324 371

Tide advertising index, unadjusted . ___._ 1947-49=100_.| 149.6 140.9 158.6 191.0 195.3 202.8 191.5 150. 6
Radio advertising:

Cost of facilities, total . _________.______ . 11,187 10, 786 10,215 11,239 9,924 10, 106 9,434 8,273

Automotive, incl. aceessories. _ 1 857 822 834 875 775 845 928 829

2,432 2,574 2,341 2,644 2,342 2,330 2,129 1,636

Drues and toiletries. ... ...
2,481 2,353 2,343 2, 532 2, 142 2,231 2,125 1, 750

Foods, soft drinks, confectionery .

Soaps, cleansers, ete....___ . _ 1,254 1,064 1,023 1,168 1,046 1,095 1,014 712

Smoking materials_ _ _ 1,023 957 883 965 928 931 821 783

Allother. oo 3,081 3,014 2,790 3,056 2, 690 2,674 2,416 2, 563
Television advertising:

Cost of facilities, total . ________________________ do.._.| 33,560 | 33,446 { 31,279 | 34,574 | 32,702 | 33,450 ! 31,724 | 29,997 | 30,345 | 33,045 | 38,119 | 38,897 \__.__ .| __._____
Automotive, including accessories_ . __ _do._...| 3,388 3, 506 3,239 3,725 3,387 3,773 3,511 6, 670 3,358 3,620 4,936 4,935 .\ ...
Drugs and toiletries. . ... ______ do_...| 7,357 7,727 6, 835 7, 657 7,440 7,565 7,771 8,762 8, (61 8,043 | r9,363 8,850 ... ...
Foods, soft drinks, confectionery.__.__ _do....| 7,453 7,736 7,339 7,991 7,374 7,182 7,185 6, 069 5,947 6, 922 7, 869 8131 |

Soaps, cleansers, ete_ ... _do._.. 3, 296 3, 4563 3,333 3,728 3, 592 3,762 3,531 3,416 3, 849 4,134 4,326 4,422
Smoking materials _do-...] 3,929 3,388 3,262 3, 601 3,348 3,714 3,468 3,354 3,203 3,499 3,652 3,764

Allother...__... do__._ 8,139 7,636 7,271 7,873 7,562 7,456 6, 258 4,725 5,328 6, 826 7,973 879 | ..
Magazine advertising:

Cost, total .. e 45,077 } 34,648 | 47,479 | 56,966 | 67,133 | 66,61l 53,083 | 37,320y 40,836 | 58,673 | 71,084 | 68,295 | _____.__|...._.___.
Apparel and accessories. ... _._______ _do....| 3,340 1, 856 -3 025 4,852 5, 267 5,492 | 2,993 918 4,197 7,515 6,193 4,876 | ..
Automotive, incl. accessories. _ 3,714 4,177 4,523 5,308 7,112 6, 621 5,815 4,540 3,762 3, 661 5,926 504 .
Building materials______ 859 1,394 2,303 3, 447 4,179 3, 906 3,153 1, 690 1, 699 3, 848 3,610 2,258 ||

Drugs and toilctries 4361 3280 4780 | 4,995] 5738 5867 | 5400 | 4221 | 3,744 | 4845 | 6,241 | 6,064
Foods, soft drinks, confectionery 6,472 5,234 7, 390 7,916 7,625 7,352 7,026 6, 388 6, 139 7,347 9, 223 8, 533
Beer, wine, liquors. __ ... ... _ 4,568 1, 507 2,220 2,472 3,108 3,225 2, 720 2,084 1, 888 2, 354 3, 555 4,148

Houschold equipment and supplies____....__ do...| 2,807 913 1,913 2,958 4,999 5,131 4,012 1,748 1, 670 3,674 4,901 4,790 1. ____ .
Household furnishings do....] 1,510 1,201 1,726 2, 657 3, 561 3,842 1,860 715 1, 496 2,493 4,309 3,516
Industrial materials. .. _do__..] 3036 2,313 3,089 3,675 4, 567 4,983 4,208 3,200 3,451 4, 469 5,680 4,943
Soaps, cleanscers, etc. _do.... 204 506 1,073 971 7N 1,008 695 492 540 836 946 778
Smoking materials._ .do-... 1,462 1,055 1, 350 1, 486 1,362 1, 622 1,458 1,272 1, 369 1,524 1, 548 1,362
Al OtheT e oo e do_._.| 12,622} 11,113 | 14,088 | 16,229 | 18,822 | 17,472 | 13,742 | 10,063 ! 10,881 | 16,108 | 18,954 10,523 |t

Linage, total ..o oo ... thous. of lines..| 3,283 3,771 4,348 4,794 4,927 4,548 3,402 3,395 4,205 5,032 5, 570 4, 689 3,669 4,114

r Revised. 1 Data are no longer available. s Revisions for November 1954: Business papers, 167; newspapers, 172; radio (network), 61; television (network), 285
§ Copyrighted data; see last paragraph of headnote, p. S-1.

& Data reported at the beginning of each month are shown here for the previous month,

t Revised series.
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February 1936 SURVEY OF CURRENT BUSINESS S-G9
Unless otherwise smted,h statistics through 1954 am} 1954 1955 N 1956

descriptive notes are shown in the 1955 edition o Decemn-| Fanu Febru Se .

- . - . Septem- Novem- | Decem Janu-

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

DOMESTIC TRADE—Continued
ADVERTISING— Continued
Newspaper advertising:

Linage, total (52 cities) .. ... ... thous. of Yines..| 229,480 | 196,204 | 194,395 | 242,549 | 243,834 | 260,381 | 243,718 | 212,279 | 219,750 | 246,154 | 273,073 | 268,516 | 242,542 ) . __ .
Classified._ ... do__..| 45160 50,842 | 48,519 | 57,756 | 59,996 | 64,921 | 61,286 | 60,911 | 63,121 | 62,714 | 65684 | 58,567 | 50,144 |__..._.__
Display, total__ 184,320 1 145,362 | 145,876 | 184,793 | 183,838 | 195,460 | 182,432 | 151,368 | 156, 629 | 183,440 | 207,390 | 209, 949 | 192, 398

Automotive 8,074 5 11,040 15,202 17,079 18, 499 19, 541 15, 226 15,914 16, 054 19,797 | 20,045 12, 568
Financial.._ 3,218 4,516 2,708 3, 530 3,382 3,278 3,203 3,772 2, 657 3, 007 3, 678 3,440 3,421
General_ . 26,038 24,785 27,748 34,414 33,243 36, 696 34,278 24, 968 23,800 | 30,849 [ 39,778 | 38,514 27,128
Reteil _______ 146,991 | 106,081 | 104,379 | 131,557 | 130,135 | 136,986 | 125,409 | 107, 402 114, 259 133,530 | 144,137 | 147,950 | 149, 281

PERSONAL CONSUMPTION EXPENDITURES

Seasonally ad]us*od quarterly totals at annual rates:

Goods and services, total . ._________.____. bil. of dol.._

Durable goods, total @ _..________.____.______
Automobiles and parts.. _
Furniture and household e R
Nondurable goods, totalQ . . _____._______.__ _
Clothing and shoes ______. _do___.
Food and aleoholic beverages. -
Gasolineand oil.__________ . _____.
Services, total @ _____.___..
Household operation
Housing........_____
Transportation._______..
RETAIL TRADE
All retail stores:
Estimated sales (unadjusted), total___.__ mil. of dol_.| 17,872 13,279 | 12,762 | 14,704 | 15,622 | 15468 | 15734 | 15,398 | 15622 | 15905 1 15824 | 15894 | r 19,268 1113948
5,614 4,482 4, 503 5,430 5, 704 5,845 6,125 5,720 5,980 5,900 5, 564 5, 539 6, 186
2,824 2,645 2,707 3,305 3,431 3,409 3, 53/ 5. 271 3,435 3,367 2, 964 3,039 | r3,118
2,636 2, 532 2, 591 3,170 3,271 3,252 "., 355 3,080 3.252 3,201 2, 786 2, 866 2,910
187 113 116 135 159 157 180 191 182 167 17 172 208
Furniture and appliance group_._____ 698 682 761 757 809 847 825 854 822 909 927 | 1,163
Furniture, homefurnishings stores. . 410 405 456 466 510 522 492 514 490 562 584 704 .. ..
Household-appliance, radio stores.. 288 277 305 292 209 325 333 340 331 348 343 450 | .
Lumber, building, hardware group... 663 639 795 900 998 1,040 973 1,032 1,037 1,047 958
Lumber, building-materials dealers. 493 480 599 672 752 798 735 795 786 788 715
erdware StOTeS. o e 170 160 196 228 246 242 238 237 251 259 244
Nondurable-goods storesQ .. 8,797 8, 260 9,274 9,917 9,623 9, 608 9,678 9,642 1 10,005 | 10,260 | 10, 355
Apparel group.____..___.___ 693 602 796 986 878 868 756 740 910 97 988
Men’s and boys’ wear stores.__.._ 149 130 156 194 184 197 160 144 166 193 219
Women's apparel, aceessory stores.. 284 247 328 384 352 326 287 281 342 374 382
Family and other appare! stores 136 120 167 199 166 167 156 165 206 227 222
Shoe stores 125 106 146 209 177 178 153 150 197 180 165
Drug and proprietary stores_. ... _..______. { 420 394 409 416 419 425 434 432 425 437 432
Eating and drinking places.__ 1,013 950 1,026 1,080 1,136 1,168 1,274 1,282 1,220 1,204 1,126
Food group. ________.____ 3,398 3,253 3,527 3,689 3,514 3,591 3,761 3,617 3,766 2,705 3,648
Grocery stores. ... 2,868 2,742 2,983 3,127 2, 950 3,025 3,168 , 055 3,205 3, 146 3,078
Qasoline service stations_.. 949 873 944 988 1,046 1,066 1,117 1,108 1,049 1,083 1, 085
General-merchandise group....____________ 1,244 1,171 1,464 1, 650 1, 584 1, 565 1,412 1, 562 1,674 1, 807 1,956
Department stores, excl. mail-orderd. 1, 555 676 611 796 897 866 852 745 833 921 993 1,076
Mail-order (catalog sales)_ 173 83 85 107 94 99 102 82 111 112 116 158
Variety stores___________ 549 186 190 219 278 243 248 244 255 266 282 291
Other gencral-merchandi: R 574 299 284 342 381 376 363 342 364 377 416 432
Liquor stores ..o oooo oo 458 248 240 256 266 268 266 289 287 302 312 319

Estimated sales (adjusted), total__..____..____ do.._| 15123 ] 14,864 | 14,765 | 15060 | 15251 | 15368 | 15345 | 15484 | 15,662 | 15840 | 15777 | 15,808

Durable-goods stores @ 5,320 5,143 5,209 5,458 5,522 5, 507 5, 570 5, 640 5,763 5, 840 5, 764 5, 689
Automotive group -d 3,054 2,844 2, 990 3,169 3,202 3,108 3,171 3,148 3,363 3, 384 3,280 3, 261
Motor-vehicle, other automotive dealers. .do. - 2, 904 2, 700 2,841 3,020 3,044 2,955 3,011 2, 963 3,192 3,214 3,107 3,090
Tire, battery, accessory dealers.________. do.._. 150 143 149 149 158 153 160 184 171 171 173 171
Furniture and appliance group......______ 766 805 810 836 837 826 823 887 827 826 849 838
Furniture, homefurnishings stores . 475 488 496 496 504 498 503 536 492 497 517 525
Household-appliance, radio stores. .. __ 290 317 314 340 334 329 320 352 336 329 332 313
Lumber, building, hardware group. ... . 909 879 836 863 890 955 938 923 916 950 963 935
Lumber, building-materials dealers. . 668 647 623 645 661 719 707 684 684 705 725 710
Hardware stores.__.._.__. ... ._.___._ ..do.._. 241 232 213 219 229 236 231 239 232 245 238 225
Nondurable-goods storesQ.._... ... . _...do.__ 9, 803 9,722 9, 556 9, 602 9,729 9, 860 9,775 9,844 9,900 | 10,000 | 10,013 | 10,119
Apparel group_..._._..__.___ - ~do.._ 912 889 87 867 889 905 878 905 892 89 908 91
Men’s and boys’ wear stores...___. _do___ 188 184 188 183 194 197 196 193 194 183 183 191
Women’s apparel, accessory stores.. ~do.... 374 356 338 334 342 350 338 353 339 346 355 354
Family and other apparel stores__ _do... 177 180 183 193 183 188 180 190 186 192 201 200
Shoe stores. ... ... . do_... 173 169 161 157 169 170 164 1638 173 173 169 172
Drug and proprietary stores_..______._.___ do. - 413 425 412 418 427 428 431 439 442 449 447 447
Eating and drinking places. . - 1,070 1,092 1,085 1,083 1,141 1,126 1,140 1,158 1,165 1,167 1, 159 1,164
Food group.._.....___.____ 3, 657 3, 560 3,577 3,602 3,525 3,636 3,635 3, 561 , 683 3,696 3, 686 3,728
Grocery stores. ________ 3,103 3,007 3,010 3,053 2, 980 3,069 3, 063 3,004 3,114 3,133 3,121 3, 164
Gasoline service stations._. 974 1,023 998 1,007 1,023 1, 026 1, 030 1,034 1, 026 1,033 1,042 1,078
General-merchandise group...__._.._.___. do_._. 1, 669 1,654 1, 584 1,615 1,677 1,676 1,630 1,723 1,671 1,711 1,693 1, 760
Department stores, excl. mail-order _do..__ 904 902 8§49 861 912 889 877 958 901 9 923 914 913
Mail-order (catalog sales)._._.____.. .do._. 107 106 104 112 104 111 109 112 113 110 110 117 115
Variety stores...._...._.... ~do.... 285 269 254 258 268 271 268 276 276 290 282 286 273
Other general-merchandise stoves. _do._.. 374 377 377 384 393 404 377 378 381 385 378 384 370
Liquor stores......_...... - c...........do.__. 284 200 277 277 273 292 296 294 303 308 307 306 300

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

&'Correction: 1951 monthly average for combined department-store and mail-order sales (old series) shown in the 1955 edition of BrsiNEss STaTIsTICS should read $927,000,000.
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S-10 SURVEY OF CURRENT BUSINESS February 1996
Ul:iless otherwise stated,hslatisticshthrlough (11954 am} 1954 1955
escriptive notes are shown in the 1955 edition o _ _ T oo
BUSINESS STATISTICS Decem Fehx:u March May June July | Avgust October Novem- | Decer-
ber ary ber ber
DOMESTIC TRADE—Continued
RETAIL TRADE--Centinued
All retail stores—Continued
Estimated inventories:

Unadjusted, total ... ___._...._...... mil. of dol._| 20,670 22,010 | 23,520 23,390 { 22,840 | 22,730 | 23,080 23,890 | 724,780 | 22,420
Durable-goods stores. . . . d 10, 270 10, 950 11, 240 10, 920 10, 850 10, 760 10, 390 10, 930 10, 410
Nondurable-goods stores 11,740 | 12,570 12,150 { 11,920 | 11,880 | 12,320 13,500 | r 13,850 | 12,010

Adjusted, total ... .. ... . .. ... do___.§ 22,09 22,360 ¢ 22,590 23,000 | 23,190 | 23,370 | 23,350 23,290 | * 23,590 | 23,910
Durable-goods stores. ... . _do.._.| 10,060 10, 330 10. 450 10, 750 10, 780 10, 840 10, 850 10,720 | 7 11,000 11, 240

Automotive group......._._. _do_.__ 3,430 3,770 3. 900 4,130 4, 100 4, 160 4, 150 3,990 | 74,250 4,470
Furniture and appliance group_.___.____.do_._. , 900 1, 890 1. 890 1,920 1, 950 1, 960 1,960 1, 960 1, 980 1,970
Lumber, building, hardware group__.__. do_...| 2,410 2,310 2, 290 2.310 2,330 2, 350 2,350 2, 380 2, 360 2, 380
Nondurable-goods stores._..._.__... _.do_._} 12,030 12,030 § 12,140 12,250 | 12,410 { 12,530 | 12,500 12,570 | 712,590 | 12.670
Apparel group.... .do___{ 2,570 2,710 2,770 2,740 2,740 2,770 2,730 2,780 3 2,720
Food group...._ .. _..do.__. 2,310 2,350 2,310 2, 420 2,450 2, 500 2, 510 2, 540 2, 570 2, 570
General-merchandise group. .........____ do___.| 3,920 3,820 3.870 3, 860 3, 990 4,020 4,040 4,050 | 4,080 4,170
Firms with 11 or more stores:

Estimated sales (unadjusted), totalQ _._...__ do.... 3,718 2,255 2,632 2,721 2,778 2,729 2,713 2, 949 2,994 4,029

Apparel groupQ ... do___. 296 113 174 178 176 146 143 196 201
Men’s and boys’ wear stores. _..do.._ 32 10 14 15 16 11 9 17 20
‘Women’s apparel, accessory stores __.do..__ 119 14 67 72 66 60 61 76 78
Shoe stores 86 37 56 62 64 54 50 62 59

Drug and proprietary stores____._.._....__ 92 57 60 62 62 65 62 65 63

Eating and drinking places______ 58 50 56 58 60 62 63 63 60

Furniture, homefurnishings stores 32 24 32 3t 28 27 30 33 35

Gencral-merchandise group ¢ 1, 360 536 687 760 774 706 781 874 938
Department stores ... ______._. 570 240 327 377 378 346 369 425 428
Dry-goods, other general-merchandise stores

mil. of dol._ 203 Kt 93 105 110 103 117 130 141
Variety stores. . ______._.___ ... ____. do.__. 425 144 170 186 190 181 192 212 224

Grocery stores ...do.__. 1,288 1,071 1,166 1,135 1,164 3,22 1,121 1,200 1,175

Lumber, building-materials dealers. _..do____ 58 54 61 75 80 77 84 78 70

Tire, battery, accessory stores_.._.._.._.... do_... 74 42 49 56 63 €9 64 59 58

Estimated sales (adjusted), total @ ....___..__ do._..| 2,798 2,717 2,778 2,825 2,784 2,809 2, 836 2,820 | r2,898

Apparel group @ 188 169 178 181 172 179 177 182 189
Men’s and boys’ wear stores.... _..do..._ 18 15 15 16 15 15 15 16 16
‘Women’s apparel, accessory stores_______do____ 73 66 68 71 67 72 70 72 73
Shoe stores_ ... ._..._..____ --do.__. 62 56 61 61 57 60 59 60 64

Drug and proprietary stores_ .-do__.. 66 63 63 64 84 66 64 65 66

Eating and drinking places._.... -.-do____ 57 57 57 57 59 59 60 60 62

Furniture, homefurnishings stores_._.._.._. do__._ 27 30 30 28 28 30 29 30 29

General-merchandise group @ ... ..o __ do.... 820 758 802 800 780 814 819 800 r 833
Department stores_ ... __._____ do_.__ 385 357 380 369 359 383 386 376 r 388
Dry-goods, other general-merchandise stores

mil. of dol.._ 120 107 115 117 113 121 119 120 121
Variety stores do..._ 216 197 205 211 206 205 210 205 216

Grocery stores.._____. —..do.___ 1,154 1,164 1,168 1,193 1,184 1,161 1,191 1,185 1, 208

Lumber, building-materials dealers d 70 70 70 73 70 71 71 68 69

Tire, battery, accessory stores 52 55 55 55 35 60 58 59 59

Department stores:
Accounts receivable, end of month:
Charge accounts. ____ _1947-49=100__ 200 140 132 139 135 125 125 148 163
Installment accounts_____________._______.__ do.__. 277 268 266 267 266 266 268 282 296
Ratio of collections to accounts receivable:
Charge accounts._._____ - 46 43 48 45 46 43 46 47 47
Installment accounts. __ 14 14 15 15 15 14 14 15 15
Sales by type of payment

Cashsales.____________. 47 15 44 45 16 45 45 44 44

Charge account sales. 43 43 44 44 43 42 42 43 44

Installment sales. ____ oo _______ 10 12 12 1 il 13 13 13 12

Sales, unadjusted, total U, S.3. .. .. .. 1947-49=100._ r 202 88 100 116 110 98 105 128 148

Atlanta_.. ___ r 236 167 129 134 121 122 129 154 165

Boston. . 200 82 90 111 107 82 86 115 141

Chicago__. r 189 34 98 116 112 96 103 126 r 147

Cleveland . 191 83 93 110 104 96 104 \ 125 147

228 103 120 133 120 123 129 1 146 155

206 89 104 119 113 111 117 | 131 142

180 81 88 108 95 89 102 126 r 126

r 188 82 93 101 100 77 82 116 139

199 83 101 114 107 90 92 125 159

r 232 91 111 129 118 107 132 140 164

194 89 101 120 106 102 109 135 149

r 210 93 97 116 113 107 118 ! 126 145

116 112 115 117 114 124 118 122 122

r 136 134 133 137 136 152 143 148 142

110 109 107 111 . 107 114 107 114 116

Chicago.._ —.-do____ 112 109 114 117 | 114 122 115 120 121
Cleveland. 110 108 107 113} 108 124 114 120 118
136 129 134 134 1 132 145 139 138 136

120 114 120 120 . 118 136 124 125 124

111 103 108 107 ¢ 103 111 107 ; 109 T 110

r 107 101 105 103 | 104 108 106 i 109 110

7114 108 111 115 114 121 114 | 120 121

r 129 H 122 129 128 123 136 134 132 134

St. Louis.__ 117 ] 114 116 120 108 | 132 120 122 124

San Franeisco * 119 118 118 118 : 118 123 122 126 125

r Revised. » Preliminary. ¢ Includes data not shown separately.

1 Data for 1946-55 have been revised to reflect current seasonal patterns and to allow for changes in the samples used in computing the unadjusted indexes.
for total United States appear on p. 24 of the October 1955 SURVEY; unpublished revisions for the districts are available upon request.
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February 1956 SURVEY OF CURRENT BUSINESS s-11

Unless otherwise slated.hstatistics through 1954 am} 1954 . 1955 - 1956
descriptive notes are shown in the 1955 edition o . . N i Se . Novem- | Decem- | Janu-
BUSINESS STATISTICS Decem-| Jonu- | Febrt | March | April | May | June | July | August SRR | ocgober | Nouem| Dicem- ) Janu

;
DOMESTIC TRADE—Continued
RETAIL TRADE—Continued

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

Unadjusted. . . .1947-49=100_. 110 110 17 127 129 127 121 119 126 135 145 148 L DU I I
Adjusted ... do_... 7125 123 123 124 124 123 127 127 129 129 129 r131 » 135 -

Mail-order and store sales:

Total sales, 2 companies_______________ 523,056 | 266,312 | 242,847 | 319,249 | 376,049 | 370,491 | 377,031 | 347,362 | 380,967 | 391, 258 | 414,465 | 431,702 | 570,391 | 286, 607
Montgomery Ward & Co. 131,875 53, 456 52,271 76,420 88, 607 84, 767 83,022 1 74,182 | 87,181 92,071 | 102,795 | 110,174 | 146,155 58, 523
Sears, Roebuck & Co__ 391, 181 { 212, 856 | 190, 576 | 242,829 | 287,442 | 285,725 | 203,109 | 273,179 | 293,786 | 299, 187 | 311,670 | 321, 527 | 424,236 | 228,084

WHOLESALE TRADE

Sales, estimated (unadj.), total..___._ . .. .. 9, 600 8, 690 8, 450 9, 700 9,140 9, 320 10,110 9, 660 10, 540 10, 730 | 10, 500 | * 10, 600 10,170
Durable-goods establishments_ 3,010 2,720 2,800 1 3,270 3, 220 3,270 3, 450 3,190 3, 570 3, 640 3, 50 3, 530 3,410
Nondurable-goods establishments . 6, 590 5, 970 5, 650 } 6, 430 5,920 6, 050 6,660 | 6,470 6,970 7.000 { r6,910 | r7,070 b,

Inventories, estimated (unadj.), total 11, 740 11, 770 11,620 11, 570 11, 550 11, 520 ! 11, 660 11,870 12,180 12, 600 12,620 12, 200
Durable-goods establishments. . . _ 5, 650 5850 | 5,940 6, 000 6, 060 6,040 ! 5,950 5,970 6, 000 6,060 ! 6,060 X
Nondurable-goods establishments 6, 090 5920 1 5,680 5, 570 5, 490 5450 | 5,710 5, 900 8. 180 6,540 6,560 6, 210

! i
EMPLOYMENT AND POPULATION
POPULATION

Population, continental United States:

Total, incl. Armed Forces overseas.. ...thousands_.| 163,699 | 163,930 | 164, 158 | 164,367 | 164,505 | 164,799 | 165,023 | 165,248 | 165,495 | 165,762 | 166,022 | 166,280 | 166, 512 166, 738

EMPLOYMENT
Noninstitutional population, estimated number 14
years of age and over, total® . ..._.... thousands. .| 116,763 | 116,855 | 116,901 | 117,051 | 117,130 | 117,236 | 117,318 | 117,404 | 117,517 | 117.634 | 117,740 | 117,864 | 117,995 | 118, 080

Total labor force, including Armed Forces_. . do.._.| 66,811 66, 700 66, 550 66,840 | 67,784 68, 256 69, 692 70, 429 70, 695 69, 853 70, 250 70. 164 69, 538 68, 691

Civilian labor force, total .. ... .. 63,526 | 63,497 | 63,321 | 63,654 | 64,647 | 65,192 | 66,696 | 67,465 | 67,726 | 66,882 | 67,292 | 67,206 | 66,502 | 65,775

Employed._____._______.._ 60,688 1 60, 150 59,938 | 60,477 | 61,685 62, 703 64,016 | 64,994 65, 488 64,733 65, 161 64,807 | 64,165 62, 891
Apricultural employment_ . .. 5,325 5,29 5,084 5,692 6,215 6, 963 7,681 7,704 7,536 7.875 7,906 6, 920 5, 884 8, 635
Nonagricultural employment 55, 363 54, 853 54, 854 54, 785 55,470 55, 740 56, 335 57,291 57, 952 56, 858 57,256 57, 887 58, 281 57, 256

Unemployed....______..... R, do_... , 838 3,347 3,383 3,176 2,962 2,489 2,679 2,471 2,237 2,149 2, 131 2. 398 2,427 A

Not in labor foree. ... ... do_...| 49,9521 50,156 | 50,352 | 50,212 | 49,346 | 48,979 | 47,626 | 46,975 | 46,823 | 47.781 | 47,400 | 47,701 | 48,457 | 49,388

Employees in nonagricultural establishments:

Total unadjusted (U. 8. Dept. of Labor).__....do..__| 49,463 | 47,741 | 47,753 | 48,212 | 48,643 | 48,918 | 49,508 | 49,420 | 49,858 | 50.322 | 50,471 |7 50,629 | r 51,299 | 49, 541
Manufacturing, do....j 16,050 15,925 16, 060 16,201 16, 255 16, 334 16, 577 16,475 16, 807 16,915 16,999 | r 17,049 |- 17,009 | » 16, 798

Durable-goods industries _. . do_... , 144 9,113 9, 220 9,323 9,418 9, 501 9, 624 9,511 9, 578 9. 645 9,762 | 79,867 | r9,884 1 »9 802
Nondurable-goods industries. . _...______.__ do....} 6,906 6, 812 6, 840 6,878 6, 837 6, 833 6,953 6, 964 7,229 7,270 7,237 ) 77,1821 7,125 | » 6,99
Mining, total. ... do.... 747 741 737 739 739 742 760 749 754 75% 751 754 r 754 » 746
Metal ...__._ do. ... 93 94 94 95 97 97 99 90 93 100 100 r 100 r 99 » 98
Anthracite______ do-... 43 43 40 38 37 34 37 35 35 31 35 36 . f ..
Bituminous coal do____ 212 211 210 208 205 208 211 209 208 209 209 21t r212 r213
Crude-petroleum and natural-gas production
thousands. - 296 294 293 296 295 297 306 308 309 305 299 300 (oo d ..
Nonmetallic mining and quarrying.__.____do._._ 104 100 100 102 105 106 107 108 109 110 108 107 104 » 99
Contract construetion._.___.__._ . . __ do. .. 2, 426 2,237 2,169 2,255 2,399 2, 526 2,615 2,701 2,746 2,748 2,685 | 2,580 [ r2,407 § »2 243
‘Transportation and public utilitiesQ __ do....} 3,996 3,927 3,937 3, 966 3,939 3,997 4,081 4,113 4,137 4,152 4,127 ,
Interstate railroads_______ .. __ do- ... 1,187 1,153 1,152 1,157 1,159 1,196 1,224 1.240 1,246 1,242 1,236
Local railways and bus lines do.... 123 122 121 121 120 120 118 112 113 116 11
Trucking and warehousing * 748 724 732 744 748 755 760 762 773 ! 800
Telephone 694 693 696 700 667 674 715 727 731 728 715
Telegraph_______ 42 41 41 41 42 42 42 42 42 42 43
Gas and electric utilities 555 553 533 554 554 557 565 571 572 66 561
Wholesale and retail trade. ... .. __ ... _. - 11, 354 10, 419 10, 309 10, 408 10, 549 10, 534 10, 643 10, 633 10, 638 10, 824 10,909 111,126 | r 11,747 |» 10,845
Wholesale trade__ . - 2, 860 2,817 2, 806 2,813 2,804 2,801 2, 826 2, 858 2,863 2, 879 2,908 ] 2,942 | 72,959 ] »2,924
Retail trade @ - __ 8,404 7,602 7,503 7,595 7,745 7,733 7,817 7,775 7,775 7,945 8,000 | rR8,184 | r8 783§ »7 921
General-merchandise s _do.__. 1, 903 1,327 1, 269 1,305 1,372 1,342 1, 349 1,313 1,315 1,305 1,444 1,570 ) r 1,964 | »1,407
Food and liquor stores _doo| 1,404 1,462 1,467 1,471 1,478 1,487 1,503 1,506 1,499 1,514 1,527 | 1,555 | r1,585 | 1,555
Automnotive and accessories dealers. ... do.__. 767 749 749 756 763 768 777 785 788 785 i85~ 790 o799 » 786
Finauce, insurance, and real estate. . ________ do...- 2,136 2,12 2,132 2,150 2,161 2,171 2, 206 2,237 2,241 2,216 | 2,213 1 r2,220 | »2 216
Service and miscellaneous @ 5, 588 5, 533 5, 536 5, 571 5,674 5,733 5,775 5, 816 5,818 5,730 1 50690 | 5,658 | » 5,600
Hotels and lodging places. 463 456 462 463 480 488 514 574 375 472 461 1 .
Laundries. ... ____._ 327 326 324 325 329 333 338 339 338 334 | 333
Cleaning and dyeing plants 155 153 150 154 157 160 161 156 151 157 1 156 .
Government____.____________ - 7,166 6,835 6,873 6, 922 6,927 6, 881 6, 851 6, 696 6,717 7,054 | 7,074 . 098

Total, adjusted &*-__ TA8, 432 748,404 | 748,470 | v 48,760 | T 48,882 | r 49,242 | r 49,514 | r 49,638 |7 49,718 49,950 | £ 50, 135 | r 50, 211 [ » 50, 208

Manufacturing. - _ . 15, 992 15,993 16, 091 16,229 16, 380 16, 546 16, 688 16, 635 16, €61 16,822 | 7 16,962 | - 16,948 |+ 16, 861
Durable-goods industrics_ ~.do._.- 9,105 9,124 9,211 9, 300 9, 405 9, 523 9, 627 9,618 9,615 9,736 1 9,826 | r9,842 1 59,808
Nondurable-goods industries__...__.__.___do..._ 6, 887 6, 869 6, 880 6, 929 6,975 7,022 7,061 7,017 7,046 7,086 1 #7136 | 7,106 | » 7,053

Mining 743 741 741 739 743 744 756 757 747 751 750 T 750 P 746

Contract construction o .. doo..) t2,491 ] 2486 1 r2,451 | r2483 | 2,502 1 r2,539 1 2,514} 2,546 r2,519 | 2,512 1 r2,493 | r 2,471 | v 2,492

Transportation and public utilities. _.do___.} 3,986 3,974 3,984 3,08 | 3,946 4, 000 4,064 4,082 4, 106 4,116 | r4,132 | r4,153 | » 4,144

‘Wholesale and retail trade . _____. _.do..__| 10,575 10, 574 10, 541 10,633 1 10,600 ] 10, 655 10,711 10, 765 10, 797 ] 10,801 1 - 10,868 |+ 10,941 | »11,007

Finance, insurance, and real estate. _.do..._ 2, 147 2,145 2,154 2, 161 2, 161 2,171 2,184 2,204 2, 208 2,227 | 2, 2% r 2,231 | » 2,288

Service and miscellaneous. .. .. . . 5, 646 5, 649 5,656 5,674 ! 5,676 5, 690 5,730 5,732 5, 5,730, r5,719 1 5715 | » 5,714

Government 76,845 1 6,859 | 76,873 r6,876 ! 76,907 | r6,907 | 6,919 76,9438 | r6, Y56 6,991 | 6,087 | 7,002 »7.006

Production workers in manufacturing industries: I
Total (G. S. Dep.t. of La})or) __thousands__| 12,645 12, 523 12, 649 12,778 12,816 | 12,882 13, 086 12,951 13, 262 13,373 13, 446 | 7 13,408 | r 13,460 j» 13, 240

Durable-goods industries. . _ 7,218 7,182 7,282 7,375, 7,457 7,530 7,630 7,499 7, 553 7,623 7,720 v7,839 ) 7,83 | »7,763
Ordnance and accessories 97 96 94 | 94 ; 91 ! 90 89 ! 89 88 37 84 84 83 » 82

r Revised. » Preliminary.

to the calendar week containing the Sth of the month.

Iater.
Digitized for FRASER
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1 See corresponding note on p. S~10.
@& Beginning July 1955, estimates relate to the calendar week which contains the 12th of the month (except December 1955 estimates which cover the week of De

) c f Q@ Includes data for industries not shown.
*New series. Figures relate to establishments primarily engaged in local or long-distance trucking, transfer, and draying services or in the storage of farm produets and other goods.
J" Reflects preliminary revisions for seasonally adjusted estimates of total employment and the construction and Government divisions; revisions beginning January 1953 will be shown

¢. 4-10); earlier data relate
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S-12 SURVEY OF CURRENT BUSINESS February 1956
Ugless otherwise stated.hstatisticshthrﬁ)ugh 111954 am} 1954 1955 : _,1316_
escriptive notes are shown in the 1955 edition o Decem-| Janu- | Febru- . Septem- Novem-| Decem- | Janu-

BUSINESS STATISTICS ber ary ary March | April May June July | August lg)er October ber ber ary

EMPLOYMENT AND POPULATION—Continued
EMPLOYMENT—Continued
Production workers in mfg. industries—Continued
Total (U. S. Dept. of Labor)—Continued
Durable-goods industries—Continued
Lumber and wood products (except furniture)
thousands.. 661 631 639 634 651 683 727 720 731 726 716 r 696 r 665 1 B3R
Sawmills and planing mills_____._. _.__._ d 360 350 353 355 360 373 389 387 393 387 381 375 ... N P
Furniture and fixtures. ... ____.____. 297 203 296 208 297 208 300 298 313 320 323 323 321 » 319
Stone, clay, and glass products_____. 437 430 434 442 450 456 466 460 472 479 478 T 477 T 471 » 464
Prlmnrv metal industriesQ - .. ___._.__._ 1,002 1,013 1,032 1,057 1,076 1,096 1,115 1,098 1,112 1,134 1,135 ) 71,151 | r1,162 ¢ 1,160
Blast furnaces, steel works, and rolling mxlls
thousands. - 493 498 508 520 531 544 557 560 564 568 559 563 |- -
Primary smelting and refining of nonferrous
metals. ... thousands. . 53 53 53 53 54 54 58 44 51 55 55 55 L. .
Fabricated m prod, (except ordnance, ma-
chinery, transportation equipment)
thousands. . 843 834 844 860 868 877 884 863 877 894 904
Machinery (except electrical).____ _____. _. do_. 1, 106 1,109 1,125 1,144 1,164 1,174 1,182 1,160 1,155 1,149 1,194
Electrical machinery. ... ____.______ doo__. 809 800 803 803 804 809 816 802 818 855 885
Transportation equipmentQ _.___._.__ _.do. . 1,375 1, 400 1,426 1,447 1,462 1, 456 1,447 1, 420 1,379 1,357 1,878
Automobilas.____.____ _.do._. 702 730 750 773 789 789 782 761 722 639 711
Aireraft and parts.. .do _. 525 523 523 520 518 509 503 502 501 510 512
Ship and boat building and repairs. ... do.__. 104 104 106 108 107 109 113 108 105 103 101
Railroad equipment...__ JURUY s [s S 37 38 41 40 41 42 41 42 43 46 46
Instruments and related products_ - . 218 217 216 219 218 211 220 219 220 223 225
Miscellaneous mfg. industries . ____....__. 373 360 371 377 376 379 385 372 388 400 407
Nondurable-goods industries__._____________ 5,427 5,341 5, 367 5,403 5,359 5,352 5,456 5,452 5,709 5,750 5717 | r5650 ) 5607 ® 5,477
Food and kindred products@.. 1,062 1,007 985 991 1,011 1,035 1,089 1,150 1, 250 1,245 1,191 | r1,130 | r 1,068 » 1,007
Meat products...o......... 264 256 250 248 246 251 255 257 259 263 265 268 1
Dairy products.._._. 72 72 73 74 78 83 89 90 88 83 7 /3 PO I
Canning and preserving_ 151 135 125 128 142 149 183 233 327 325 260 199 b .
Bakery products_ ... 173 168 169 169 169 171 174 174 172 173 175 ) il S R R,
Beverages. - - 114 107 105 109 114 118 122 129 127 122 120 5T N PO T
Tohacco manufactures. . _.._.____.____.__.. do.__. 100 91 89 83 80 80 82 79 105 114 113 101 7 96 » 90
Textile-mill produets@ .______._______. 983 977 985 985 83 965 974 954 986 989 991 998 r 998 » 987
Broad-woven fabric mills 443 444 446 445 446 431 433 429 440 438 439 442 o).
Knitting mills.___ 200 192 196 197 196 197 202 194 206 208 210 211 | .. I
Apparel and other d textile products
thousands._| 1,073 1,069 1,101 1,110 1,057 1,041 1,058 1,025 1,101 1,115 1,123 | r1,135; r1136 » 1,108
Paper and allied products.__.___._________ d 442 43 437 439 441 444 451 448 459 462 464 465 4 » 457
Pulp, paper, and paperboard mills. . 223 221 222 222 223 223 226 227 229 229 229 231 | . .. e
Printing, publishing, and allied industries
thousands. . 519 512 512 516 516 516 521 518 520 530 535 539 r 537 » 529
Chemicals and allied produets...._.._.____. d 534 534 535 548 551 550 545 542 543 553 557 r 557 r 558 » 556
Industrial organic chemicals...._ 206 207 209 212 214 215 217 219 218 218 218 9 .
Products of petroleum and coal._._ 172 169 170 172 173 175 176 177 176 174 172 r171 170 » 167
Petroleum refining_____...__._.___ 133 132 132 133 132 134 135 135 134 132 130 129 | oo
Rubber products. ... ... 207 209 209 212 211 216 219 216 217 223 226 23t r 234 » 232
Tires and inner tubes______________ 85 85 87 87 89 90 91 92 91 92 92 04 | bl
Leather and leather products..__.__. 335 336 345 347 337 331 342 342 351 346 344 r 332 r 346 » 343
Footwear (except rubber) _____.___._.__. 222 225 228 227 222 218 225 225 229 224 222 L S S A
Production workers in manufacturing industries, ad-
juste:

B0 7 12,580 | 12,586 | 12,673 | 12,798 | 12,934 | 13,081 | 13,200 | 13,110 | 13,127 | 13,160 | 13,270 |r 13,412 | r 13,396 | » 13,299
Durable-goods industries - M A i 7,191 7,269 7, 350 7,443 7, 549 7,634 7,609 7,592 7,614 7,70l r7,797 | 7,810 » 7,767
Nondurable-goods industries_ ... _._....___.. do._..} 5,403 5,395 5,404 5,448 5,491 5, 532 5, 566 5, 510 5, 535 5, 546 5569 | r 5,615 | 5,58 » 5,532

Production workers in manufacturing industries:

Indexces of employment:

Unadjusted._.______ o...1947-49=100..} 102.2 101.2 102.3 103.3 103.6 104.1 105.8 104.7 107.2 108.1 108.7 | r109.1| r108.8 ] #1070
Adjusted_.__. 101.7 101.8 102. 5 103. 5 104.6 105.8 106.7 106. 1 106. 1 106. 4 107.3 | r108.4 | 7108.3 »107.5
M iscellaneous employment data:

Federal civilian employees (executive branch):

United States, continental ____________ thousands_.|'2,431.1 | 2,113.2 ] 2,116.4 | 2,122.1 | 2,127.4 } 2,132.9 | 2,157.4 | 2,161.3 | 2,164.5  2,146.9 | 2,146.1 | 2,142.2 {12,435.2 | __ .. _
Washington, D. C., mefropolitan area... .. do___.] 1209.8 206. 1 207.0 207.5 207.3 207.7 211.3 2119 211.5 209.2 200.6 | r209.6 | t214.7 . ...
Railway employees (CldSS I steam railways):
?‘odtal _________________________________ thousands. . 1, 059 1,037 1,083 1,035 1,040 1,081 1,109 1,121 1,126 1,122 1,115 | r1,107 | #1208 ...
ndexes:
Unadjusted. . .o 1947-49=100._ 79.8 78.2 78.0 78.1 78.4 81.6 83.7 84.6 85.0 84.7 r84,2 »83.5 »83.0F ...
Adjusted . .- ool do.._. 81.5 7.5 78.1 78.7 79.5 80.5 819 82.8 83.5 84.5 86.0 | »85.4 p84.9 ... ..
PAYROLLS
Manufacturing production-worker payroll index, un-
adjusted (U. 8. Dept. of Labor)______._1947-49=100__.{ 143.1 141.5 144.4 146.6 146.7 150.1 152, 1 151.0 154. 6 158.7 161.2 | r163.9 163.8 » 158.4
LABOR CONDITIONS
Aveiagt? V)Veekly hours per worker (U. S. Dept. of
abor):

All manufacturing industries 40.5 40.2 40.4 40.6 40.3 40.8 40.7 40.4 40.6 40.9 41.1 41,2 r41.3 ? 40,6

Durable-goods industries. .. _____ 41.1 40.9 41.1 41.4 41.2 41.6 41.2 40.9 41,1 41. 4 41.7 41.9 r41.9 741.0
Ordnance and accessories do 40.7 40.0 40.5 40.6 40.6 40.8 40.9 40.3 40. 4 41.0 41.0 41.4 r41.3 ?41.3
Lumber and wood products {(except furniture)

hou 40.8 40.7 40.8 40.8 40.4 41.0 41.8 40.5 41.5 41.0 41.1 40.5 r41.0 ?40.0
Sawmills and planing mills____.___.___._ d 40.9 40.7 41.2 41.1 40.6 41.7 42,5 40.9 42.1 41.4 41.5 FIN S R
Furniture and fixtures......___.. 41.4 40.5 41.3 41.3 40.3 40.7 41.6 40.6 42.0 42.3 42.4 421 42.3 ?40.5
Stone, clay, and glass products 411 40.6 40.6 41.3 41.3 41.8 41.9 41.3 41.9 41.9 41.9 41. 6 741.8 ?»40.9
Primary metal industries @ do.__. 40.0 40. 4 40.6 40.9 41.2 41.6 41.5 40.6 40.5 41.8 41.6 4.7 r42.1 )L
Blast furnaces, steel works, and ro!lmg mills
ours. . 39.1 39.7 39.8 40.2 40.5 40.9 41.0 40.1 39.9 41. 4 40.6 40.8 ||
Primary smelting and refining of nonferrous
metals_ ... hours_ . 40.5 40.6 40.4 40.5 40.6 40.7 40.5 40.5 38.8 41.4 41.2 A |
Fabricated metal prod. (except ordnance, ma-
chinery, transportation equipment).___hours__ 41.6 41.1 41.2 41. 4 41.2 41.6 41.3 41.2 41.6 41.8 42.2 41.8 r41.8 »41.1
Machinery (except electrical) . _______.____ do____ 40.9 40.8 41.0 41. 4 41.6 42,1 42.1 41. 4 41.6 42.1 42.3 424 43.1 »42.7
r Revised. » Preliminary. 1 Includes temporary Post Office employees hired during Christmas season; there were about 304,300 such employees in all areas in December 1954 and

310,000 in December 1955,
Q Includes data far industries not shown.
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February 1956 SURVEY OF CURRENT BUSINESS S-13
Unless otherwise stated, statistics through 1954 an(} 1954 1955 1956
descriptive notes are shown in the 1955 edition o . _ ~ . . Novem- | Decem-| Janu-
BUSINESS STATISTICS Digom-| Janu- | FObIU- | March | April | May | June | July | August|SLe™ | October | Nqrem-| Ppecm- | Jann
EMPLOYMENT AND POPULATION—Continued
LABOR CONDITIONS—Continzed
Average weekly hours per worker, etc.—Continued
All manufacturing industries, etc.—Continued
Durable-goods industries—Continued
Electrical machinery......_....___.______. hours.__ 40.5 40.3 40.4 40.5 40. 6 40.8 40.6 39.8 40.6 40.3 41.6
Transportation equipment @ - L.do__ . 42.5 42.1 42. 4 42.7 42.1 42,7 40.3 41.7 41.1 41.2 41.5
Automobiles_____.________. Ldo.._. 4.0 43.0 43.8 44.3 43.5 44.3 40.0 42.5 41.5 41.3 41.9
Aireraft and parts_.____.__._. .do.___ 41. 4 41.5 41.1 41.3 40.7 41.0 41.0 41.2 41.0 41. 4 41.5
Ship and boat buil E _.do__.. 30.2 30.4 39.5 39.6 39.6 39.9 39.8 39.1 39.1 30.5 39.0
Railroad equipment_..____.. . .. .. __ _do___. 40. 4 40.1 39.4 39.5 40.0 40.1 40.7 40.5 40.9 40.8 39.8
Instruments and related products. - _doo. . 40.5 40.2 40.5 40.5 40.3 40.6 40.8 40.2 40.6 41.2 41. 4
Miscellaneous mfg. industries...._...___... do___. 40.6 40.2 40.5 40.6 40.1 40.5 40.5 39.7 40.3 40.9 41.3
Nondurable-goods industries. __ .. R 30.8 39.3 39.5 30.7 39.0 39.6 39.9 39.7 39.9 40.1 40.3
Food and kindred products ? - 41. 4 40. 8 40.5 40.5 40.3 41.1 41.5 41.9 41.1 41.7 41.6
Meat produets_.__...____ - 42. 8 41.7 40.0 40.5 40.0 41.3 41.3 41.7 41.6 42.9 42.8
Daliry products_...___.___ - 42.8 43.3 43.3 43.2 43.0 43.8 44,0 44,8 43.7 43.5 42.9
Canning and preserving. . - 38.2 37.7 38.2 38.0 37.7 38.3 39.3 39.7 39.2 39.9 39.9
Bakery products____.._ - 40.9 40.4 40.5 40. 4 40,3 41.1 41. 4 41.4 40.9 41.2 41.0
Beverages.._.__...._..__. - 39.5 39.4 39.7 40.2 40.5 40.7 40.7 42.2 41.4 40.9 r40.0
Tobaceo manufactures . _.._._________.. .. do.._. 38.4 37.7 37.0 37.6 36.4 38.8 39.4 38.3 39.2 40.4 41.0
Textile-mill products @ ... - 40. 2 39.6 40.9 40.0 38.7 39.5 39.8 39.6 40.2 40.5 40.8
Broad-woven fabric mills. - 40.6 39.9 40.1 40.1 39.1 40.0 40.0 40.3 40.7 41.0 41.2
Knitting mills. . 38.3 37.4 38.2 38.4 36.3 3.5 381 37.7 38.6 38.5 39.4
Apparel and other finished textile produects
hours.. 36.3 36.0 36.7 37.1 35.6 36.3 36.6 36.0 36.9 36.8 37.2
Paper and allied produets. _... .. ... __. do_._. 42.7 42.3 42.5 42.8 42.5 42.9 43.0 43.1 43.2 43.6 43.5
Pulp, paper, and paperhoard mills. .. ___do____ 43.8 43.7 43.8 44.0 43.7 44.0 44,1 4.5 44. 4 44.5 44.6
Printing, publishing, and allied industries
39.0 38.2 38.4 38.8 38.5 38.7 38.7 38.7 38.9 39.3 39.1
Chemicals and allied products__ - 41.4 41.1 41.2 41. 4 41.3 413 41.4 41.2 41.2 41.5 41.5
Industrial organic chemicals. . . R 41.0 40.7 40.8 41.0 40.9 41.0 41.1 40.9 40.8 41.1 40.8
Produets of petroleum and coal. _do._.. 40.6 40.8 40.2 40.7 41.0 41.4 41.2 41.3 41.0 41.3 41.6
Petroleum refining . .~ .. _do__.. 40.6 40.9 40.2 40. 4 40.7 41.0 40.6 40.8 40.4 40.8 41.4
Rubber produets. . __ _do.___ 41. 8 41.3 41.3 41.0 41.8 42.0 42.8 41.3 41.3 41.5 42.0
Tires and inner tubes.__._._ do____ 41. 6 41.1 40.7 40.3 42. 4 42. 1 43.1 42.7 42.1 41.4 42.0
Leather and leather products._ . - 37.8 37.9 38.8 38.5 36.6 36.7 37.9 37.7 38.3 37.2 37.6
Footwear (except rubber) R 37.2 37.5 38.5 38.1 36.0 36.0 37.5 37.4 38.1 36.3 36.6
Nonmanufaeturing industries:
Mining:
Metal . .. - 41.7 42.8 42.0 41.6 41.1 42.2 42.2 41.2 42,1 42.8
Anthrae - 35.1 31.9 36.3 31.9 28.8 30.8 35.1 35.5 33.5 28.7
Bituminous eoal... R 37.1 37.1 37.8 36.9 37.2 37. 4 39.0 38.2 37.5 36.5
Crude-petroleum and natural-gas production:
Petroleum and natural-gas production__hours. - 40.3 41.7 39.9 40.1 40.2 41.2 40.1 40.8 10.1 40. 8
Nonmetallic miring and quarrying___.____ do.___ 43.4 42.4 41.6 43.6 43.9 45.3 45.8 45.4 45.8 45.9
Contract construetion. ... - 36. 4 35.4 35.3 36.6 36.0 37.4 37.7 38.2 37.7 38.5
Nonbhuilding construetion. . - 38.4 36.8 37.9 39.6 38.2 40.2 41.2 42.1 41.6 42.8
Building construction______ - 36.0 35.1 34.7 35.9 35.4 36.7 36.7 37.2 36.7 37.4
Transportation and public utilities:
Local railways and buslines.____..__...... do___ 43.2 42.5 42.9 42.8 43.0 43.3 43.9 43.2 43.3 43.0
Telephone..___ 39.3 38.9 39.0 39.0 39.4 39.8 39.4 40.0 40.2 40.1
Telegraph_ 41.4 41.3 41.3 41.5 42.0 42.3 42.3 42.2 42.4 42.4
(as and electric uts 41. 4 40.9 40.9 40.8 40.9 11.0 41.1 41.4 41. 6 41.4
Wholesale and retail trade:
Wholesale trade_ . _____ . _______.____...___._ do..___ 40.8 40.4 40.3 40.3 40.3 40.6 40.6 40.9 40.6 40.7
Retail trade (except eating and drinking places) @
ours. . 39.5 38.9 38.9 38.8 38.6 38.8 39.1 39.7 39.6 39.1
Qencral-merchandise stores......._.__._. do___. 37.1 35.3 35.1 35.2 34.7 34.6 35.4 35.9 35.7 35.0
Food and liquor stores. ... ... - 38.4 38.0 37.9 37.6 37.6 37.7 38.3 39.1 39.1 38.4
Automotive and accessories dealers_.___ do.__. 4.4 44.0 44.2 4.2 44.2 44.1 4.2 44.1 43.8 44.0
Service and miscellaneous:
Hotels, year-round . __ ____________________ 41.8 42.1 41.8 41.7 41.6 41.2 41.3 11.3 41.6 41.2
Laundries.. . .. ... _____ . 40.3 40.0 39.8 40.2 40.3 40.8 40.4 40.6 40.0 40.3
Cleaning and dycing plants. .. ... 39.5 39.0 38.0 39.2 39.7 41.0 40.1 39.2 38.5 40.3
Industrial disputes (strikes and lock-outs):
Beginning in month:
Work stoppages. 153 225 250 300 325 375 500 425 450 400 400 225 175 | ...
Workers involved . .. 29 50 90 165 210 170 500 750 220 240 225 90 50 .. ...
In effect during month:
Work stoppages. .ol 293 325 380 450 500 575 700 650 650 600 600 475
Workers involved 78 80 125 220 310 310 650 400 380 430 320 190
Man-days idle during month 486 400 570 1,600 2,600 2, 600 3,400 3, 200 3,000 2, 800 2, 600 2, 650
U. 3. Employment Service placement activities:
Nonagricultural placements.____...._.__thousands._. 393 397 373 453 480 512 548 514 603 622 587 504 430 ...
Unemployment compensation, State laws (Bureau of
Employment Security):
Initial claimss® .. ... thousands..| 1,450 1,319 1,038 1,005 1,009 910 898 969 877 726 794 937 1,193 | ... ...
Insured unemployment, weekly average.._____do_... 1,666 1,962 1, 880 1,657 1,471 1,263 1.121 1,002 961 858 784 863 1,123 » 1,462
Benefit payments:
Beneficiaries, weekly averaged. ... do____| 1,365 1,670 1,694 1, 600 1,345 1,136 1,057 924 839 763 672 685 861 | ... ...
Amount of paymentsd.._..___. -thous. of dol..| 153,050 | 170,882 | 165,469 | 178,762 | 135,779 | 117,402 | 108, 861 91, 602 92, 834 83,169 70,091 | r 74,674 95,1563 |._.......
Veterans’ unemployment allowances
Initial claims_ . - thousands._ 41 H 35 33 25 25 40 32 37 24 20 27
Insured unemployment, weekly averag --do__.. 79 92 95 88 69 55 56 59 60 47 35 37
Beneficiaries, weekly average _.do._.. 87 105 111 107 86 66 64 68 70 62 42 40
Arnount of payments..... . oceeceanc thous. of dol..| 9,381 | 10,198 | 10,224 | 11,337 8,423 6,739 6, 606 6, 764 7,681 8,528 4,243 1,132
Labor turnover in manufacturing establishments:
2.5 3.3 3.2 3.6 3.5 3.8 4.3 3.4 4.5 4.4 4.1 3.3
Separation rate, total._ 3.0 2.9 2.5 3.0 3.1 3.2 3.2 3.4 4.0 4.4 3.5 r3.1
Discharge. -ccacnan _.do...- .2 L2 .2 .2 .3 .3 .3 .3 .3 .3 .3 .3
Tay-off. do._. 1.7 1.5 1.1 1.3 1.2 L1 1.2 1.3 1.3 1.1 1.2 r1.2
Quit. oo _.do.... .9 1.0} 1.0 1.3 L5 15! 1.5 1.6 2,2 2.8 1.8 r1.4
Military and miseellaneous. . ... ...__ ___do__._ .2 3! .2 .2 2 2! 2l .2 .2 .2 2 2

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

o Beginning 1955 includes data relative to GCFE (January 1955 initial claims, 29,000; beneficiaries, 2,700; benefits paid, $307,000).
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S-14 SURVEY OF CURRENT BUSINESS February 1958
| 1954 1955 1956
Ux‘\iless otherwise stated, hstatlsucs through 1954 amz' | i — s el
escriptive notes are shown in the 1955 edition o ( R ~ _ . Septem- - 'm-1 Janu-
BUSINESS STATISTICS P Do Tana | Febra | March | April | May | June | July | August | “PE™|October NG | Decom- | Janu
EMPLOYMENT AND POPULATION—Continued
WAGES
Avml'agg V\;oekly gross earnings (U. &, Department of
Labor):
All manufacturing industries...._.___ ... __dollars__ 74.12 73.97 74.74 © 7511 74.96 76.30 76.11 76.36 76.33 A 78. 50 79.52 | r79.71 » 7836
Durable goods industries. ..do_ 80.15 80. 16 80.56 | 81.56 81. 5% %2, 78 81.99 82.62 $2. 61 24, 46 85.07 86.31 | *86.31 » 84,05
Ordnance and accessories___ do__ 82.21 81.20 82.22 82. 42 82.42 R82.82 83. 44 82. 62 82.42 85, 28 85.28 86.94 | r86.73 P 86.73
Lamber and wood produets (except furniture)
ollars.. 6. 34 66. 50 66.10 67. 06 68,47 71.90 69, 66 72.21 76.93 v1.10 68.45 | r68.06
Sawmills and planing milts._____________ do__.. 66,75 87,57 66. 99 H7. 40 69. A4 73.10 70. 35 72.83 71.62 71. 80 70.14 ... _.
Furniture and fixtures.__.___. ..do 63, 99 65, 67 65. 67 64. 48 64,71 66. 98 04. 96 68. 46 69, 37 69. 96 69.04 | 769.37
Stone, clay, and glass products.. ... .. do__.. ©3.49 73.49 74.75 75.17 6. 01 77.52 77.23 77.93 419 78.77 79.04 | r79.00
Primary metal industriesQ ... do.._. K5. 60 R7. 26 87.29 88.34 ¢ 89.40 90. 69 91.30 92.57 91.94 97,34 96. 10 96.33 | 797.67 |.........
Blast furnaces, steel works, and rolling mills’ !
dollars. . R87.98 90.12 89.95 01,25 | 92.34 03. 66 95.12 98. 65 96. 96 103. 91 9. 47
Primary simelting and refining of nonferrous
metals ... dollars.. 81. 00 81. i1 81.20 81. 41 81. 61 82. 62 82, 82 84.65 8].48 89. 42 &8. 58
Fabricated metal prod. (except ordnance, ma-
chinery, and trans. equip.) ... dollars__| 80.70 80.15 80 34 80. 7 80.34 81.54 80.95 81.99 82.78 84. 02 85.67
Machinery (except electrical) R 83. 44 R2. 82 83. 64 84.87 85.70 87.15 87. 57 86. 11 86. 94 88,83 90.10
Electrical machinery.. ... . ... ____. 74.52 74.56 74.74 75.33 75.52 76.30 75.92 74.82 75.92 76,17 79. 46
TPransportation eqaipment @ ___.__________ do___.[ 93.08 92. 62 93. 28 94.37 92.62 94.79 88.26 92.99 92.06 93. 11 94. 21
Automobiles. ... ... ___._ - 99. 44 96,75 98.99 | 100.56 97.88 | 101.00 89.20 97.75 95, 45 96. 23 98. 47
Aircraft and parts. . 87.77 88. 81 87.95 88.38 7.10 88,15 88.15 89. 40 83,98 90. 67 91. 30
Ship and boat bu ilding and repairs. . 83.10 52,74 82,95 82.76 83.16 £3.39 83.18 81.72 83.67 84.93 84. 24
Railroad equipment___ .. __ . ... .. _. 88. 88 87.82 85. 89 84. 14 88.00 88. 62 90. 35 90. 32 93. 25 94.25 91. 54
Instruments and related produets....____. do._.. 75.33 75.17 6,14 76.14 75.76 75.92 77.93 76. 38 77.55 79. 52 £0. 32
Miscellancous mfe. industries. ... _____.__ do.... 66, 1R 65. 93 66, 4 66, 58 065.76 66, 83 66. 42 65. 51 66, 50 6%. 30 69. 38
Nondurable-goods industries_. .__....._..... 66, 47 66, 02 66. 36 66. 70 65. 91 67.32 67.83 67.89 67.83 68,97 69. 32
Food and kindred products® .. 70.79 70.18 70.07 70.07 70.12 71.51 71.38 72 07 71.10 . 73.63
Meat produets. .. _....... 8175 79. 65 76. 00 77.76 76.00 79.30 79.30 80. 48 83.62 87.74
Daliry produets_.. __.. 69.34 70. 58 71.45 71.28 70.95 72.71 73.04 75. 26 72.98 72.07
Canning and preservmg_ - 55.39 54.67 56.15 56.24 57. 68 56. 68 55. 81 54.79 56. 45 59. 05
Bakery produets._.. ___. L 69. 12 68.28 68. 85 68.28 68.11 69. 87 70.79 70.79 70.35 71.34
Beverages.. ... il do . __ 78.21 77.62 78. 61 80.00 81.41 82.21 82.21 87.35 85.28 82.00
Tobacco manufactures. o 49.92 S50. 14 49. 58 51.51 54.71 55. 65 54. 00 80. 57 50. 50 51.25
Textile-mill produacts? _.... 55. 07 54.25 55. 20 54.80 54. 51 54.92 54,25 55.48 56, 7 57.53
Broad-woven fabric mills. 53. 59 52,67 53.33 52.93 53.20 53. 20 53. 20 54.13 56,17 56. 44
Knitting mills____.._.__.._ .do 50. 56 49.37 50. 81 50. 69 49, 50 50.29 19,01 50. 95 51,21 53.19
Apparel and other finished textile products
dollars. . 49.01 48. 60 49, 55 49.71 47.92 48.68 47, 88 49.82 50. 05 50. 59
Paper and allied produets_ .. ____.._. ... do....| 76.01 75.72 76.08 7.04 77.65 78.69 79.30 79.92 81. 10 81.35
Pulp, paper, and paperboard mills. ... _. do....| 82.34 82,16 82.34 83.16 83. 60 85,11 86,78 87.02 88,11 88.31
Printing, publlqhmg, and allied industries
dollars._. 90. 09 88,24 89.47 90. 79 89.71 90. 95 90.95 90. 95 91. 42 93. 14 92. 67
Chemicals and allied products . 79. 90 79.73 80.34 80.32 81.36 8§1.77 82. 80 83.22 82.81 84, 25 83.42
Industrial organic chemicals 84.46 84.25 84.86 85. 69 7. 12 86. 51 7. 54 87.94 86. 90 89. 60 88.13
Products of petroleumn and coal _________.__ do....p 92.57 93.02 91.25 93. 61 95. 94 97. 70 97.23 99. 53 97.58 | 100.36 99, 84
Petroleum refining. ... ... - 96. 22 96. 93 94, 87 96, 96 99. 72 101. 27 100. 28 102. 41 99,79 102. 82 103. 09
Rubber products_ .. 84. 85 83.84 %4.25 83. 64 36. 53 87. 36 88. 83 86.32 86. 32 86. 7 89. 04
Tires and inner tubes_ _ __ 98. 18 97. 41 96. 46 95. 51 102. 18 101. 88 105, 60 103. 33 102, 72 101. 02 103. 74
Leather and leather produets. 52. 16 52. 68 53.93 53. 52 51. 24 51.75 53. 44 52,40 53. 24 52. 45 53. 39
Footwear (exceptrubber)_ . .. _____ . .. 49.10 49. 8K £1. 59 51.06 48. 24 48, 24 50. 63 49, 7. 50. 67 49, 01 49, 41
Nonmahufacturing industries:
Mining
Metal . i idieic s R7. 57 90. 31 88, 20 87.78 86. 31 &9. 46 90.73 91. 46 94,73
Anthraeite. . ___ 89. %6 76. 88 94.74 80. 07 74.88 77.62 87.40 86.27 85.76
Bituminous eoal 92,01 92. 01 94, 50 91. 88 93. 00 93. 87 08, 28 95. 50 94. 50
Crude-petroleum and natural-gas production:
Petroleum and natural-gas production
dollars. . 90. 68 95. 49 89.38 91.43 93. 67 46, 41 93.03 96, 29 92. 63
Nonmetallic mining and quarrying 76. 38 75.05 74.06 717 78. 58 81. 99 82. 90 83.99 84.73
Contract construction_._..__.______.__. 94. 28 91. 69 91.43 94. 06 92. 52 96. 12 96. 89 98. 94 98.02
Nonbuilding construction. 89. 47 %5. 01 88,31 91.48 89.39 94.07 96. 41 99. 36 99.01
Building construetion. ... . ____.___.__._. 95. 40 93.02 91. 96 94. 42 93. 10 96. 52 96. 89 98. 95 97.99
Transportation and public utilities:
Local railways and bus lines______.___.__._ do.... 79.49 78.63 79.37 79.18 79. 98 80. 54 32.09 81,22 81. 40
Telephone__ 70.74 69. 63 70. 98 70. 20 71.71 72.83 70.92 72.00 72.76
Telegraph 77.00 76.82 76.82 77.19 78. 54 70. 52 79. 52 79.34 79.71
Gas and electric utilities... ... .. do.. R4, 87 84,25 84. 66 84,05 84. 66 &5.28 85.49 86.94 7. 78
Wholesale and retail trade:
Wholesale trade.__. .. ___ ... . ._...___ do..__. 75.89 7514 74,496 75.76 76.17 7T 77.58 78.53 77.95
Retail trade (except eating and drinking places) Q
dollars. _ 56, B8 57,67 57. 57 57.42 57. 51 58, 20 39. 04 60. 34 60.19
(General-merchandise stores.__...___.____ do____} 4192 41. 65 41.07 41.18 40. 60 40. 83 42,13 43.08 42.48
Food and liquor stores . - 61. 44 61. 18 61. 02 60. 54 60. 54 61.07 62.43 63.73 63.73
Automotive and accesso: 657 75. 6% 76. 91 78. 68 %0. 00 81.14 81.77 81. 14 8103
Finance, insurance, and real estate: i
Banks and trust companies..__.._...... .. do.__. 58. 51 5K. 97 59.02 549, 08 59. 00 5K, 69 58, 50 58.77 58. 67 58,09 1 60.25 60.64 | f..__ ...
Service and miscellaneous: i
Hotels, year-round _ . ___ .. .. .. .. _______ 41.38 41.26 1 40.96 40. 45 40 35 40.79 40. 47 40. 89 40.77 4190 | 41.50 41, 50
Laundries. . ______ ... 40. 70 40.40 | 40.20 40. 60 40.70 ¢+ 41.62 40. 80 41.01 40. 40 .70 . 41,01 A
Cleaning and dyeing plants 47,01 46.41 1 45,22 47. 04 47.24 1 49.61 48.12 47.04 45, 82 48,30 1 45,24

r Revised. » Preliminary.
Q Includes data for industries not shown,
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5 5
Unless otherwise stated.hsta(istics through 1954 am} ,,,1?,54, S 1955 . e e e 1939 .
descriptive notes are shown in the 1955 edition of | S ArTi. : R . S R Jo AD | Janu-
BUSINESS STATISTICS b Decen- | Tanu- | Febiu- | starh | Aprit | May | Juoe | July | August “&Efm October | N(vem=| Decem- | Junn
A T ” .
EMPLOYMENT AND POPULATION—Continued
WAGES— Continued
Average hourly gross earnings (U. 8. Department of
Labor):
All manufacturing industries_._.___.____..__ dolfars. 1.83 1.84 1.83 1.85 1.86 1.87 1.87 1.89 1.88 1.90 1.91 1.93 1931 »1.68
Durahle-goods industries. . weere wndos 1.95 1.96 1.96 ¢ 1.97 1.98 1.99 1.99 2.02 2.0 2.04 2.04 2.06 2,06 »2.05
Ordnance and aecessories._ . . . cdo.. .. 2.02 2.03 2.03 \ 2.03 2.03 2.03 2.04 2.05 2.04 2.08 2.08 2.10 2,10 2210
Taimber and wood prodiiets (oxonpt fur mmro) i : §
dolhr‘:_. 1.64 1.63 ! 1.63 1.62 1 1. 66 1. 67 1.72 1.72 1.74 1.73 1.73 1. 69 1. 66 »1.64
Sawmills and planing mills..__ ... 1.63 1.64 1.64 1.63 ! 1.66 ; 1.67 1.72 1.72 1.73 1.73 .73 1.69 |..._....
Farniture and fixtures. . . .. s 1.59 1.58 1.59 1.59 160 1.59 1.61 1.60 1.63 1.64 1.65 1.64 T 1.64 1,64
Stone, clay, and giass products. ... ____. 1.80 1.81 1,81 1.81 1,821 1.84 1.85 1.87 1.86 1.89 1.88 1.90 r1.80 1 7 L&Y
Primary metal industries 9 .. do.._. 2.14 2.16 2.15 2.16 2.17 2.18 2,20 2.28 2.27 2.33 2.31 2.31 2.32 -
Blast furnaces, steel works, and ml]mn ntills
doltars._ 2.25 2.27 2.26 ! 2.27 2.28 2.20 2.32 2.46 2.43 2.5 2.45 2.46 oL
Primary smelting and refining of nonferrous } 1
metalso oo - . dollars.. 2.00 2.01 | 2.01 2.01 2,01 2,03 2.04 2.09 2.10 2.16 2.15 213 oo
Fabricated meial prod. (except ordnance, ma- !
chinery, transportation equipment). dollars._ 1.94 1.95 1.95 1.95 1.65 1.96 1.96 1.99 1.99 2.01 2.03 2.
Machinery (except electrical) . 2.04 2.03 2,04 2.05 2.06 2,07 2.08 2.08 2.09 211 2.13 2.
Electrical machinery . ... .. ... 1.84 185 1.85 1.86 1,86 1.87 1.87 1.88 1.87 1.89 1.01 1.
Transportation equipmont? 2.19 2.20 2.20 2.21 2.20 2,22 2,19 2.23 2,24 2.26 2.27 2
Automobiles. . - 2. 26 2.25 2.26 2.27 2.25 2.28 2.23 2.30 2.30 2.33 2.35 2
Adreraft and 1mrts 2.12 2.14 2.14 2,14 2.14 2.15 2.15 2.17 2.17 2.19 2.20 2
8hip and boat hul]dmg and repairﬂ 212 2.10 2,10 2.09 2.10 2.09 2.09 2.09 2.14 2,15 2.16 2.
Railroad equipment . . R 2.20 2.19 2.18 2.13 2.20 2.21 2.22 2.23 2.28 2.31 2.30 2
Instruments and related products_ ... ____ do__.. 1.86 1.87 1.88 3. KR8 188 1.87 1.91 1.90 191 1.93 1.94 1
Miscellaneous mfg. industries . . __._..... do.... 1.63 1. 64 1.64 1.64 1. 64 1.65 1.64 1.65 1.65 1.67 1.68 1
Nondurable-goods industries_..__._.___.____. 1. 67 1.68 1.68 1.68 1.69 1.7 170 1.71 1.7 1.72 1.72 1
Food and kindred productsQ . 1.71 1.72 1.73 1.73 1.74 1.74 1.72 1.72 1.73 1.75 1.77 1
Meat products ... .. 1.01 1.91 1.90 1.92 1. 90 1.92 1.92 1.93 2.01 2.04 2.05 2
Dairy products. 1.62 1.63 1.65 1.65 1.65 1. 66 1.66 1.68 1.67 1.7 1.68 1
Canning and preserving_ 1. 45 1456 1.47 1.48 1.53 1.48 1.42 1.38 1.44 1.47 1.48 1
Bakery produets. 1.69 1.69 1.70 1.69 1.69 1. 76 1.71 1.71 1.72 1.73 1.74 1
1.08 1,97 1.98 1. 99 2.01 2.02 2.02 2.07 2.06 2.07 2.05 2
Tobhacco manufactures. 1.30 1.33 1.34 1.37 1.39 1.41 1.41 1.41 1.29 1.25 1.25 1
‘Textile-mill produetsQ . 1,37 1.37 1.38 1.37 1.37 1.38 1.38 1.37 1.38 1. 40 1.41 1
Broad-woven fabric mills 1.32 1.32 1.33 1.32 1.33 1.33 1.33 1.32 1.33 1.387 1.37 1
Knitting mills.. d 1.32 1.32 1.33 1.32 1.32 1.32 1.32 1.30 1.32 1.33 1.35 1
Apparel and other finished textile pmductq
dollars.. 1.85 1.35 1.35 1.34 1.32 1.32 1.33 1.33 1.35 1. 36 1.36 1
Paper and allied products. . . c.do._.. 1.78 1.79 1.79 1.80 1.81 1.81 1.83 1.84 1.85 1.86 1.87 1.
Pulp, paper, and paperbmrd mills .. . _do. 1.88 1.88 1.88 1.8¢ 1.1 1.90 1.93 1.95 1.96 1.98 198 1.
Printing, publishing, and allied mdusmec__do 2,31 2.31 2.33 2,34 2.33 2,35 2.35 2.35 2.35 2,37 2,37 2.
Chemicals and allied produets. .. .. . 1.93 1.94 1.95 1.94 1.97 1.08 2.00 2.02 2.01 2.03 2.01 2.
Industrial organic chemieals. . 2.06 2.07 2.08 2.09 213 21 2.13 2.15 2.13 2.18 2.18 2.
Products of petroleum and coal .. ____._____ 2.28 2.28 2.27 2.30 2.34 2.36 2.36 2.41 2.38 2.43 2.40 2.
Petroleum refining_. . _...._.__ 2.37 2.37 2.36 2.40 2.45 2,47 2.47 2.51 2.47 2.52 2.49 2.
Rubber products._...__ 2.03 2.03 2.04 2.04 2.07 2.08 2.10 2.09 2.09 2.04 2.12 2.
‘T'ires and inner tubes . .. __ 2.36 2.37 2.37 2.37 2.41 2.42 2.45 2.42 2.4 2. 44 2.47 2.
Leather and leather products 1.38 1.39 1.39 1.39 1.40 1. 41 1.41 1.39 1.39 1.41 1.42 1
Footwear (except rubber). . ___._._.....do.... 1.32 1.33 1.34 1.34 1.34 1.34 1.35 1.33 1.33 1.35 1.35 1.
Nonmanufacturing industries:
Mining:
Metal. il 2.10 2.11 2.10 2,11 2,10 2.12 2.15 2.22 2.25 2.26 2.28
Anthracite__ 2.56 2,41 2.61 2.51 2. 60 2.52 2.49 2.43 2. 56 2.53 2.60 ..
Bituminous coal 48 2.48 2. 50 2.49 2.50 2.51 2.52 2.50 2.52 2. 65 2.67
Crude-petroleum and natural-gas pmductlon
Petroleum and natural-gas prod. ....._ dollars._. 2,25 2,29 2.24 2.28 2.33 2,34 2.32 2.36 2.31 2.35 2.35 2,
Nonmetallic mining and quarrying. .......do.... 1.76 1.77 L7 .77 1.79 1.81 1.83 1.85 1.85 1.87 1.85 1.
Contract construetion___._____.___ ~do.... 2,59 2.59 2.59 2. 57 2.57 2,87 2.57 2.59 2.60 2.62 2.63 2.
Nonbuilding construction . _--do.... 2.33 2,31 2.33 2.31 2.34 2.34 2.34 2. 36 2.38 239 2.40 2.
Building construetion_ .. ... . .. ___ do_... 2.65 2.65 2.65 2.63 2.63 2.63 2.64 2. 66 2.67 2.69 2.70 2,
Transportation and public utilities:
Local railways and bus lines 1.84 1.85 1.85 1.85 1.86 1. 86 1.87 1.88 1.88 190 1.90 1
"Pelephone. 1.80 .79 1.82 1.80 1.82 1.83 1.80 1.80 1.81 181 1.84 1
Telegraph___ 1.86 1. 86 1. 86 1.86 1.87 1.88 1. 88 1.88 1.88 1.88 1.88 1
Gas and electric u ies 2.05 2.06 2.07 2.06 2.07 2.08 2.08 2.10 2.11 2,12 2.14 2
‘Wholesale and retail trade:
Wholesale trade__.._______________ ____._____ do___. 1. 86 1. 86 1. 86 1.88 1.89 1.90 1.91 1.92 1.92 1.94 1.95 193 [ e
Retail trade (except eating and drinking pldCeS)
dolars... 1.44 1. 48 1.48 1.48 1. 49 1.50 1.51 1.52 1.52 1.53 1.52 1.1
General-merchandise stores_ ... ___ 1.13 1.18 1.17 1.17 117 1.18 1.19 120 1.19 1.20 120 116
Food and liquor stores. .. ___.____ 1.60 1.61 1.61 1.61 1.6t 1.62 1.63 1.83 1.63 1. 64 1.64 1.6
Autornotive and accessories dealers 1.72 1.72 1.74 1.78 1.81 | 1.84 1.85 1.84 1.85 1.84 1.82 1.
Service and miscellaneous:
Hotels, year-round... 99 98 98 L7 97 .99 9% .99 98 1.00 100 1.
Laundries_____.__ 1.01 1.01 1.01 1.01 1.01 1.02 1.01 1.01 1.01 .ol 1.01 1.
Cleaning and dyeing p 1.19 1. 19 1. 19 1.20 1.19 1.21 1.20 1.20 1.19 1.20 1.20 1.
i
Miscellancous wage data:
Construction wage rates (ENR):§
Cominon labor_ dol. per hr__ 2.022 2.022 2.019 2.021 2.025 2. 050 2.059 2.073 2.087 2. 087 2,003 2. 094 2,007 2. 147
Skilled labor do.__. 3. 186 3. 188 3.188 3.190 3.190 ¢ 3.207 . 3.227 3.247 3.264 3.271 3. 286 3. 289 3.290 3. 298
Farm wage rates, without board or room (quarterly) B
dol.perhr__j.___.___. .88 S ......... [P ; I3 TR T S L88 . e
Railway wages (average,classI) . . ____ do-___ 1.928 Y i 1,825, 1,946 ! 1. 941 1. 962 1. 938 1. 954 1.983
Road-building wages, common labor_....._._.do___.l.___.___. 1.64 ! i _________ l _________ : 1.74 7 1.72
] H

r Revised. » Preliminary.
Q Includes data for industries not shown.
§ Rates as of Feb. 1, 1956: Common labor, $2.117; skilled labor, $3.309.
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S-16 SURVEY OF CURRENT BUSINESS February 1956
Ul&]ess otherwise stated, statistics through 1954 am} 1954 1955 1956
escriptive notes are shown in the 1955 edition o Decem-| Janu Febru S B
pcem- - - | . Septem- Novem- | Decem-| Janu-
BUSINESS STATISTICS ber ary ary March April May June July August 1[,) er October ber ber ary
FINANCE
BANKING
Aceeptances and commercial paper outstanding:
Bankers’ acceptances mil. of dol... 873 869 831 807 767 686 655 650 655 671 662 642 6421 . ..
Commercial paper. ...___ do. 733 713 703 631 623 572 572 593 580 364 547 542 510 foocenoo.
Agricultural loans and discounts. outstandlng of agen-
cies supervised by the Farm Credit Adm.:
Total mil. of dol. 2,605 2,651 2,670 2, 663 2, 641 2, 604 2, 592
Farm mortgage loans, total___.__._ ... ... 1,408 1,421 1,436 1, 451 1,464 1. 477 1,497
Federalland banks______ 1,408 1,421 1,436 1,451 1,464 1,477 1,497
Land Bank Commissioner_ R P B 0 0 0 0 0 0 0
Loans to cooperatives___.__ - . 364 368 355 339 325 318 319 336 341 357 386 392 374
Other loans and discounts__.______._.__._____ do_.._ 648 662 696 747 792 835 !78 894 893 855 791 735 721
ank debits, total (345 centers) ... do._..| 186,317 | 163,393 | 149,744 | 178,924 (1158.296 | 167,714 |1177,917 [1161,748 {r1167,343 ['168,967 r1175,779 {r1173,190 [! 200,523
New York City_.. ... wo-doo___| 73,817} 62,642 | 57,091 | 67,242 | 57,634 | 62,211 | 67,634 | 58,004 | 58,980 | 62,550 | 67,568 | 63,406 | 81.027
Bé6 other centersd” _.| 38,217 | 33,531 31, 595 39,908 | 34,494 36, 570 37, 569 34,123 | 35,863 35,126 35,803 | 36,876 | 40,193
Federal Reserve banks, condition, end of month: .
Assets, total @ ... oo mil.of dol__| 50,872 § 49,626 | 40,442 | 49,434 | 49,913 | 49,306 | 49,606 | 50,488 | 49,880 , 50,243 | 50,221 | 51,197 1 52,340 | 50,615
Reserve bank credit outstanding, total @ __ do.._| 25 88:5 24, 960 24. 769 24, 667 24,988 24,780 24, 601 25,719 24, 911 25, 250 25, 430 25,776 26, 507 25,122
Discounts and advanees . _....._._._._.__ do. ... 143 475 485 301 560 460 128 754 470 706 618 108 852
United States Government securities. .. .. ‘ 23, 835 23, 605 23,613 23,612 23, 662 23, 607 24,091 23, 760 23, 834 24, 024 24, 256 24,785 23, 466
Gold certificate reserves. ... ___oo.o...._ 21,038 | 21,032 | 21,027 | 20,085 | 20,988 | 20,994 | 20,994 | 20,993 | 20,994 | 21,007 | 21,002 | 21,008 | 21,010
Liabilities, total @ - ..o . oo, 7 49,626 | 49,442 | 49,434 | 49,913 | 49,306 | 49,666 { 50,488 | 49,880 | 50,243 | 50,221 | 51,197 | 52,340 | 50,615
Deposits, total ... ..do____| 20,371 20,138 | 19,879 | 19,806 | 20,158 | 19,685 [ 19,268 | 20,451 | 19,532 | 19,741 | 19,848 | 19,770 | 20,355 | 19,881
Member-bank reserve balances__ ..do____| 18,876 18,918 | 18,562 18,283 18, 485 18,221 18, 066 18 999 18, 368 18,423 18, 565 18,474 19, 005 18, 750
FExcess reserves (eﬁtlmated),__. .-do..__ 258 581 471 412 334 192 -73 638 217 211 172 57 r 102 » 404
Tederal Reserve notes in circulation. . ______ do.__.{ 26,253 25,640 | 25,604 25,528 | 25,496 | 25,656 [ 25,868 25, 945 26, 004 26, 142 26, 246 26, 629 26, 921 26, 170
Reserve ratio. - oo percent._. 45.1 16.0 46.2 16. 4 46.0 46.3 46.5 45.3 46.1 45.8 45.6 45.3 r44.4 45.6
Tederal Reserve weekly reporting member banks,
condition, Wednesday nearest end of month:
Deposits: -
Demand, adjusted ... _____ mil. of dol..| 58,445 | 57,639 | 56,270 | 55,590 | 56,969 | 56,011 | 56,156 | 55,865 | 55,931 | 56,306 | 56,304 | 56,900 | 58,882 57,607
Dem‘md except interbank:
Indlwdlnls partnerships, and corporations
1. of dol..} 60,117 | 58,317 ¢ 57,762 | 56,474 | 57,921 | 57,624 | 57,376 | 56,984 | 57,523 | 58,316} 58130 | 59,475 | 62,166 | 58,946
States and political subdivisions.._.._____.do.._.| 3,939 4,232 3 4,062 4,216 4,361 4, 268 3, 963 3,990 3,772 , 055 3,971 4,026 4,399
United States Government.._.__.___.._._. do....| 2,697 2,320 2,633 2,534 3,105 3,148 3,224 3,374 3,256 2,635 2, 876 2,870 2, 239 1,477
Time, except interbank, total @ ____._._____. do__._| 20,169 | 20,198 | 20,280 | 20,320 | 20,319 { 20,363 | 20,449 | 20,333 | 20,385 | 20,405 | 20,513 | 20,367 | 20,527 | 20,416
Indxvxduals, partnerships, and corpomtmns
of dol__| 18,806 18, 864 18, 930 18,990 18, 969 19,037 19,173 19,104 19, 146 19,210 19, 356 19,192 19, 354 19, 251
States and politieal subdivisions_.._.._____ do....| L1584 1,126 1,145 1,132 1,142 1,113 1,059 1,018 1,032 993 952 971 969 963
Interbank (demand and time)_..._._..._._._. do....| 14,273 13 651 | 13,402 | 13,085 | 12,988 | 12,974 13 058 | 13,339 | 12,977 | 13,077 | 13,515 | 13,111 ] 13,8382 | 12,917
Tnvestments, total ____ ... do.__.| 45,526 | 44,783 | 43,590 | 41,932 | 42,960 | 41,724 | 40,798 | 40,765 | 39,716 | 39,044 | 39,124 { 38,006 | 38,380 | 36,983
U. 8. Government obligations, direct and gn’u an- N
teed, total. 1, of dol..| 36,902 | 35,799 | 34,599 | 32,885 33,083 | 33,026 | 32,076 | 31,975 30,948 | 30,347 | 30,559 | 29,643 | 30,122 | 28,822
Bills. .. d 2,065 | 1,816 1,286 1,750 1,081 1,019 | 1,160 985 99. 842 636 | 1,535 | 1,044
Certificate 2,551 | 1,633 | 1,117 1,911 | 1,149 743 932 625 496 | 1,196 824 910 698
Bonds and guarante 23,102 { 22,076 | 21,806 | 21,682 | 21,490, 21,3131 21,077 | 20,965 | 20,787 | 20,644 { 20,777 | 20,680 | 20,230
N OLOS - - - oo e do._..| 8,200 8,081 9,074 8,676 8, 640 9, 306 9,001 8,806 8,373 8,070 7,877 7,406 6,997 6, 850
Other securities. ... .ccooooooeoo do.._.| 8,624 8,084 8,991 9,047 8,977 8,698 8,722 8,790 8, 768 8, 697 8, 565 8, 363 8, 258 8, 161
Loans (adjusted), total® __.___.___.._..___.... do.__.| 41,008 | 40,483 | 40,751 { 41,448 | 41,818 | 42,440 | 43,674 | 44,113 | 44,696 | 45,449 | 46,499 | 47,331 | 48,356 | 47,711
Commereial, mduqtr]a! and agricultural__ . _do....| 22,486 21,926 | 22,211 22, 597 22, 545 22, 636 23, 501 23,550 | 24,171 24, 660 25, 303 26,014 26, 673 26, 260
To brokers -‘md dealers in securities__.____._ do.._. 2,688 2,582 2,874 2,483 2, 660 2,742 2,678 2,775 2,467 2, 406 2, 689 2, 605 2, 852 2,625
Other loans for purchasing or carrying w(’untles
mil. of dol__ 1,113 1,056 1,080 1,113 1,108 1,155 1,190 1,190 1,184 1,194 1, 245 1,248 1,271 1,302
Real-estate 10818 o o oo o oo oo oo do.._| 7,176 7,279 7,359 7,474 7,570 7,719 7,873 7,993 8,120 8, 257 8,073 8, 188 8. 147 8, 154
Other 1oans. _ .o do....|" 8,205 8,346 8, 408 8,488 8,652 8,910 9,153 9,340 9,492 9, 669 9, 926 10,015 | 10.159 10, 197
Money and interest rates:§
Bank rates on business loans:
In 19 cities_ _____.___ 3.77 3.93 e
New York City. .. 3.54 376 ...
7 other northern and eastern cities.. -- 3.76 3950 ...
11 southern and western cities. _.__________ do. ... 4.11 417 ...
Discount rate (N. Y. F. R. Bank) ... _.___._.do_... 2.25 2, 2. 250 | ...
Federal intermediate credit bank loans_..._.__ do__.. 2. 56 2, 3. 300 ...
Federal land bank loans._ . ____ ... . .. .. do..._. 4.17 4. 4.17 417 | .
Open market rates, New York City:
Acceptances, prime, bankers’ 90 days...._.. do.... . S 2.08 2.23 2.17 243 ...
Commercial paper, prime. 4-6 months._..__. do.... . O 2. 54 2.70 2.81 2.99 (...
Call loans, renewal (N. Y. S. E)___.___..._. do.... . O 3.40 3. 50 3.55 3631 ..
Yield on U. S. Govt. securities:
3-month bills 1.174 1,257 1.177 1.335 1. 620 1,491 1,432 1.622 1.876 2,086 2. 259 2,225 2.562 | ...
3-5 year taxable issues_ 1.94 2.11 2.18 2.30 2.39 2.40 2.4 2.54 2.73 2.72 2.58 2.70 2.8 F ...
Savings depesits, balanee to credit of depositors:
New York State savings banks mil. of dol._| 15,475 15, 5568 15, 604 15, 770 15, 764 15,830 15, 985 16, 022 16,073 16, 190 16, 191 16, 205 16, 509 16, 584
U. S. postal savings do_...| 2137 2,116 2,095 2,075 2,052 2,030 2,008 1,984 | *1,961 [ 21,943 | »1,925 | »1,908 | »1,890 | _ _....
CONSUMER CREDIT
(Short- and Intermediate-term)
Total outstanding, end of month.___._.___ mil.ofdol._.{ 30,125} 29,760 i 29,518 ; 29,948 ! 30,855 ; 31,568 ! 32,471 | 32,806 | 33,636 | 34,203 | 34,640 | 35059 | 36,225 |.._ . _._.
Installment credit, total .. __________.__. 22,467 22,436 22,508 22,974 23,513 24,149 24,914 25,476 | 26,155 26, 699 26, 963 27, 247 27,895 |
Automobile paper__ ... .. ... 10,396 | 10,459 ¢ 10,641 | 11,053 | 11,482} 11,985 | 12,561 { 13,038 | 13,547 | 13,9291 14,005 { 14,172 | 14,312 ____ ...
Other consumer-goods paper__._____ R 5, 668 3, 609 5,484 5,479 5,492 5, 555 5, 639 5,676 5,762 5,848 5,917 6, 057 6,435 |-
Repair and modernization loans____ 1,616 1,574 1, 550 1, 530 1,534 1, 546 1, 562 1, 570 1, 589 1,611 1,627 1,634 1,641 | ..
Personal loans. ... ... 4,787 4,704 4,833 4,912 5,005 5,063 5.152 5,192 5, 267 5,311 5224 5,384 5507 ...
* Revised. » Preliminary. ! Data are for 344 centers.

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

2 Includes data not shown separately.

© Exclusive of loans to banks and after deduction of valuation reserves; individual loan items are shown gross.

§ For bond yields, see p. 8-20.
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February 1956

SURVEY OF CURRENT BUS

NESS

S-17

Unless otherwise stated,h statisticshthrlogh 411954 am} _1951 i 1955 — — 1956
descriptive notes are shown in the 1955 edition o Y R ~ . . s i TaveT. " .
BUSINESS STATISTICS Decem-} 3 o Fg‘r’;“ March | April | May | June | July | August | SSPLE™| October | NOvEm-| Decem-] J anu

FINANCE—Contlnued
CONSUMER CREDIT—Continued f
(Short- and Intermediate-term)

Total outstanding, end of month—Continued
Installment credit—Continued

By type of holder:

Financial institutions, total ____.____ mil. of dol..| 18,935 ] 18,977 | 19,153 | 19,613 ;| 20,127 | 20,718 | 21,432} 21,980 | 22,605 | 23,101 | 23,824 | 23,524
Commercial banks. ___ c.do-... 8,633 8, 651 8,688 8,844 9,020 9,228 9,495 9, 656 9,871 | 10,060 | 10,145 | 10,227
Sales-finance companies d, 6, 421 6, 462 6, 570 6, 808 7,077 7,390 7.747 | 8,087 8,422 8. 667 8,771 8,825
Credit unions_. ... 1,293 1,282 1,208 1,330 1,360 1,395 0 1,434 @ 1,458 1,495 1, 528 1. 547 1, 556
Other. ... ......... 2,588 2, 582 2,597 2,631 2,670 2. 705 2,756 1 2,779 2.817 2. 846 2,861 2,916

Retail outlets, total 3,532 3,459 3,355 3,361 3,386 3, 431 3,482 7 3,446 3, 550 . 508 3,639 3,723
Department stores. 1,201 1,158 1, 108 1,123 1,138 1,150 0 1,160 1 1,155 1. 167 1,191 1.203 1,251
Furniture stores._.. 890 862 848 838 834 ! 842 ! 851 | 856 | 871 878 839 909
Automobile dealers. 394 397 404 420 437 | 457 481 ! 501 523 538 546 550
Other_ .. . 1,047 1,042 995 980 a77 982 990 984 989 N 1,001 1,013

Noninstallment eredit, total . ... __. 7, 658 7.324 7.010 6,974 7,142 414 7.657 7,420 7, 481 7. 594 7,677 7,812

Single-payment 10ans. ... oo oo eoiaos 2,420 2,371 2,427 2, 481 2, 496 2, 589 2, 686 2, 595 2,629 2,657 2, 666 2,757

Charge accounts___. .. 3, 518 3.225 2, 831 2,735 2, 859 3,011 3,040 2,991 3,019 3,108 3.218 3, 285

Service credit 1,720 1,728 1,752 1,758 1,787 1,819 1. 831 1,834 1, 833 1,829 1,793 1,770

By type of holder: ~
Finanecial institutions 2,420 2,371 2,427 2, 481 2, 496 2, 589 2, 686 2, 595 2,629 2,657 2, 666 2,757
Retail outlets. ... 3, 518 3,225 2, 831 2,735 2, 859 3.01 3, 040 2, 991 3,019 3,108 3,218 3,285
fervice credit ... 1,7 1,728 1, 752 1. 758 1.787 1, 819 1,831 1,834 1,833 1.829 1,793 1,770

Installment credit extended and repaid:

Unadjusted:

Tixtended, total. ... cceieicaeoe doo ] 3,046 2,359 2,416 3,159 3.089 3. 206 3,443 3,131 3, 436 3, 241 3,051 3,103
Automobile paper._______.. do._. 1,184 1, 060 1,167 1, 569 1,512 1,616 1, 766 1, 594 1,745 1,592 1,417 1,341
Other comum(\r-goods paper.- do ... 936 616 529 708 703 741 766 ks 793 783 785 850
Allother. ..o oo eeeemeaeeeoofoo L 926 713 720 832 874 849 911 826 898 866 849 912

Repaid, total . e iaioooas do___.| 2,593 2,420 2,344 2,693 2, 560 2,570 2.678 2, 569 2,757 2, 697 2,787 2,819
Automobile paper. ..do.__. 1,084 997 985 1,157 1,083 1,113 1, 100 1,117 1,236 1,210 1,251 1,264
Other Oormxmor-goodﬁ paper. -.do_.__ 666 675 654 713 690 678 682 674 707 697 716 710
Allother. .. . ... Y [ 843 748 705 823 7 779 806 778 814 7490 820 845

Adinsted:

Extended, total 2,762 2,823 2, 898 3,035 3,017 3,00 3,165 3,122 3,200 3,279 3,064 3,175
Automobile paper_ 1,298 1,233 1,382 1,472 1, 404 1, 517 1, 580 1,510 1, 559 1.613 1,467 1,429
Other consumer-goods paper_. 679 788 860 741 736 736 754 791 770 756 721 802
Allother. .. .. 785 802 856 822 877 838 831 821 871 910 R76 944

Repaid, total 2,488 2, 496 2, 521 2, 562 2, 552 2, 634 2,612 2, 602 2,714 2,691 2,773 2, 830
Automobile paper ... 1,081 1,020] 1,071) 1,006} 1,098 1,139) 1,165 1,132 1,195| 1,173 | 1.231 | 1,280
Other consumer-goods paper._ 643 684 680 683 672 687 678 897 720 696 719 699
Allother. . .. oo 762 792 770 783 787 808 769 773 799 822 823 851
FEDERAL GOVERNMENT FINANCE

Budget receipts and expenditures:

Receipts, total mil. of do} 4,217 4,833 5, 954 11,089 4, 941 6,119 11,279 3,089 5,848 6,180 2,998 5, 527

Receipts, net -.do... 3,742 4, 655 5,427 9, 741 3,732 4,438 | 10.125 2,765 4 134 5,498 2,692 4, 662

Customs. .. ... . - 47 48 47 60 51 56 57 54 57 62 65

Income and emp]ovment taxes. 3,204 3,638 4, 857 9, 906 3,976 4,549 9. 921 1,924 4, 459 4,968 1.873 4,215

Miscellaneous internal revenue. 801 716 774 995 795 939 989 7 945 947 890 , 008

All other receipts 165 430 276 127 119 276 311 234 390 208 173 240

Expenditures, total 6,288 1 4,942 1 4,831 1 5804 | 5228| 535 ; 6,753 | 5382 6,225 5340[ 5355 5172

Interest on public debt. 1, 200 222 396 478 355 443 | 11,476 592 522 529 542 542

Veterans’ services and benefi 401 379 365 386 383 381 398 364 434 363 364 » 426

National secarity_ .. _._...__ 3,739 3,176 3,048 3,759 3, 382 3,346 4,146 2,863 3, 420 3,611 3,161 | »3,116

Al other expenditures_ﬁ e 947 1,166 1.022 1,271 1,108 1,187 733 1, 564 1. 850 837 1,288 | » 1,089

Public debt and guaranteed obligations:

Gross debt (direct), end of month, total. _..___ do_.._| 278,750 | 278,439 | 278,182 | 274,048 | 276,649 | 277,472 | 274,374 | 277,584 | 278,309 | 277,476 | 279.818 { 280,136 230, 769 | 280, 049
Interest bearing, total ~do.._.| 275,731 y 275,696 | 275,565 | 271,200 { 273,924 | 274,804 | 271,741 | 274,055 | 275 711 | 274,879 | 277,277 | 277,628 277,799 { 277,170
Public issues . _. ~do__..| 233,165 | 233,427 | 233,517 | 229,108 | 232,233 | 232, 563 | 228,491 | 231,615 | 231,472 | 230,988 | 233,619 | 233,615 | 233.873 | 233, 584
Special issues. cdoo. ] 42,566 | 42,208 | 42,047 42,007 | 41,691 42, 240 43, 250 43,340 44 238 43, 891 43, 657 44,013 43, 926 43, 585
Noninterest hear ing~ . 3,019 2, 743 2,617 2,847 2,723 2, 668 2, 633 2,629 2, 598 2,897 2, 541 2, 508 2,970 2,879
Obligations gnaranteed by U.s. Government, end
of month . ... ... . mil. ofdol.. 34 24 27 33 37 43 44 42 43 48 48 53 53 53
U. 8. Sa\‘ings bonds:

Amount outstanding, end of month___._.... do....| 58,358 | 58456 | 58,605 58,701 | 58,630 | 58641 | 58,643 | 58,672 | 58,703 | 58,532 | 68.404 | 58,501 | 58,548 | 58 193

Sales, series E thr oug}‘ K. . o 557 742 602 614 535 488 496 494 487 462 451 438 166 645

Redemptmm [ S el 633 772 543 605 682 581 619 589 543 722 574 526 545 1,126

QGovernment corporations and credit agencies:

Assets, except interagency, total_.._...__ mil. of dol. | 41,403 |. ... __{ ... 41,996 (... _|..__.__._ 40, 639

Loans receivable, total (less reserves)_ . .____ do__._| 19,348 119,782 | 18, 927
To aid agr fenlture. . . .o-do__._ 7,466 | 6, 362
T'o aid homeowners_. _do_.._. 3,013 |. 3,095
Foreign loans__.__ . 7,968 . 8,032
Allother__._____. 1,593 [ ... 1.932

Commodities, snpplies, and materials 3,612

U. S. Government securitics...__... 3,187

Other securities and investments._ 3,429

Land, structures, and equipment.__ 7,982

ANl otherassets._____ ... __.._._ 4,004 |.

Liabilities, except interagency, total._____.____ do_.._ 5, 605
Bonds, notes, and debentures_...._ 1,592
Other liubilities_ . ___.__._ i 4,013 |
Privately owned interest. | 543
U. 8. Government interest ___do__,_= 35, 610 35,848 1 - 35, 171

r Revised. » Preliminary. 1| Effective with the fiscal year ended June 30, 1955, changed from a due and payable basis to an accrual basis,
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Ul‘llleas otherwise stated.hstatisticshthrloggh (119?4 anc} 1954 R 1955 N 1956 )
escriptive notes are shown in the 1955 edition of | ... R bru- . Q . » ~ X R
BUSINESS STATISTICS scemn- | J ana F Soru | March | April | May | June | July |August | 5PLe™| October Novem-| Decem- | T anu
FINANCE—Continued
LIFE INSURANCE
Institute of Life Insurance:
Assets, total, all U, 8. life insurance companies
mil. of dol._; 84,068 | 84,912 85,324 85, 627 86, 061 86, 515 86, 967 87,636 88, 087 88, 529 89,016 | 89,491 | .. _..._|.._..___.
Bonds (book value), domestic and foreign, total
mil. of dol..{ 46,184 1 46,653 | 46,600 | 46,764 | 46,900 | 47,005 | 47,087 | 47,350 | 47,414 | 47,578 | 47,742 47,748 | ___.___|.._...__.
U.8. Government..c...................... do.. 9, 021 9, 233 9,242 9, 091 9, 105 9, 058 9, 046 9,096 9,179 9,129 9,027 8,80 | ..} ...
State, county, municipal (U. 8.)_..._..... .do. 1,833 1,940 1,977 1,964 1, 965 1,956 1,957 1,979 1,979 1,983 1,990 1,987 1. ..
Public utility (U.8.)... ... ........ _do. 13,065 | 13,140 | 13,154 ; 13,101 | 13,205 | 13,203 | 13,236 | 13,309 | 13,319 | 13,366 | 13,400 | 13,457 |.._.._.__|_. I
Railroad (U.8) ... ... ......... ..do 3, 682 3,705 3,719 3,716 3,724 3,774 3,771 3,771 3,776 3,786 3,877 2274 N PO B
Industrial and miscellaneous (U. 8.).......do 16,002 | 16,063 | 16,092 | 16,203 { 16,305 | 16,519 | 16,304 | 16,732 | 16,704 | 16,858 | 16,985} 17070 (... ...\ . ___.__
Stocks (book value), domestic and foreign total
.of dol._ 2,710 2,756 2,763 2,773 2,791 2,787 2,829 2.869 2,876 2,870 2,879 2,899 |l oo
Preferred (U, 8. ... do._..| 1,693 1,715 1,714 1,707 1,711 1, 696 1,709 1,724 1,728 1,720 1,719 1,78y | ...
Common (U. 8.). do.._. 1,012 , 036 1,044 1, 059 1,073 1, 034 1,112 1, 137 1,139 1, 142 1,152 L,160 oo ).
Mortgage loans, total 26,223 | 26,474 | 26,727 } 26,949 | 27,217 27,483 27,748 | 28,001 28, 250 28,563 | 28,868 | ____.|._.___.._.
Nonfarm______.__ 24,171 24,405 | 24,629 | 24,824 | 25,067 25,310 25, 551 25,787 26,025 h
Real estate 2,310 2,344 2,387 2,381 2, 407 2,420 2.453 2,471 2,492 5
Policy loans and premium notes... 3, 127 3,144 3,159 3,177 3,190 3,207 3,230 3,245 3,260
Cash. . . ... 1, 140 1,111 1, 029 1,027 1, 067 1, 064 1,094 1, 169 1,142
Other assots. _____ 2,703 2,798 2, 808 2, 836 2,842 2,877 2,892 2,912 2,937
Life Insurance Agency :
Insurance written (new paid-for insurance):©
Value, estimated total .________________. mil. ofdol._| 4,137 3,104 3,358 3,830 5,645 3,641 4,026 3, 588 3,674 3,746
Group and wholesale_ d 1,159 386 620 462 2,602 452 711 647 568 833
Industrial ... ___. 510 516 544 590 540 607 570 528 540 561
Ordinary, total® . 2,468 2,202 2,194 2,778 2, 503 2, 582 2,745 2,413 2, 566 2,352
New England . _ 150 158 151 188 162 174 186 154 154 147
Middle Atlantic.. 536 525 520 641 578 597 641 546 540 499
East North Central. . 522 467 471 385 524 539 567 514 555 508
West North Central. 215 180 179 226 201 205 230 206 214 201
South Atlantic...____ 286 237 247 311 296 310 325 289 320 290
East South Central __ 103 92 92 116 109 110 112 102 11 105
‘West South Central. . 233 214 202 275 240 241 258 224 251 229
Mountain._______ 98 77 83 107 96 101 102 92 100 91
Pacifie.__________ 207 251 250 328 298 304 324 285 321 281
Institute of Life Insurance:
Payments to policyholders and beneficiaries, esti-
mated total. . ______ . ... thous. of dol..| 525,998 | 477,058 | 424,607 | 498,084 | 419,386 | 439,941 | 444,925 | 398,481 | 442,123 | 421,191 | 425,367 | 435,673
Death benefits_ ___________.______ . ... 207,594 | 182,799 | 176,943 | 201,474 | 180,933 | 187,324 | 183,162 | 167,650 | 199,661 | 180,005 | 182,028 | 189,453
Matured endowments__ 54, 241 58,328 | 51,320 | 58,805} 45,512 oO, 619 | 50, 25¢ 44, 147 48, 500 44, 423 51,605 1 53,464
Disability payments. 9, 795 10, 588 8, 869 9,216 9, 064 9,171 9, 236 8, 659 9, 062 8,674 8, 800 9, 207
Annuity payments._ 40, 551 47,722 | 38,307 39,210 | 33,921 | 36,427 | 38,655 35, 454 36, 983 38, 327 39 519 | 39,485
Surrender values. 71,445 | 74,776 | 73.883 | 6,702 | 73,970 | 76,500 | 75.608 | 66,150 [ 76,312 | 67.737 | 73,861 | 71,667
Policy dividends. ... ... 142,372 | 102,845 | 75,285 | 102,677 | 75,986 | 79,900 | 87,980 | 76,412 71.605 | 81,935 | 69,554 72,397
Life Insurance Association of America:

Premium income (39 cos.), total§..__.__.._.__. 907, 544 2,174,366 .o |eeeoao. 2,058,101 2,069,637 |- o [eeemeiafee el
Accident and health.___..____.____.__.__ 102, 185 286, 266 293, 953 299,608 { .o feeee s
Annuities_ ... ... ... 175, 582 208, 036 236, 984 265,004 |- e
Group. . el 70, 301 232, 210 201,277 207,207 | ocevacemm oo
Industrial. o 128,007 251,671 218, 293 216,461 |ooo o |ee |l
Ordinary. . i 431, 469 1,106,183 1,107,594 1,091,357 |- ccmncmec|mmmeccca e el

MONETARY STATISTICS
G?;d 3nd silver:

Monetary stock, U. S. (end of mo.)....mil of dol., 21,713 } 21,714 | 21,716 | 21,719 | 21,671 | 21,674 21, 648 21,682 | 21,6821 21,684 | 21,686 | 21,688
Net release from earmark§ ... ... . 1.8 -9.7 ~. 81 —=27.7| —-41.8 ~1.0 —.1 —-2.9 10. -7.1) —27.0
Exports 788 689 674 182 314 694 859 183 969 230 778
Imports 3,016 3, 905 3.388 2, 658 4,854 4,511 2,476 3,794 5,392 | 10,645 | 32,648
Production, reported monthly totalQ .. 7() 400 } 67,900} 73,300 | 71,400 oo ... __

Africa_ 45, 800 43, 800 47,200 46, 800 47, 600 47,400

Canada 12, 800 12, 300 13, 000 12, 900 13, 400 13, 000 & 0 L 800 |- oo
. United States. . _.....___. e 5,000 4, 800 3,400 1 5,000 5,300 5, 600 1,100 5,900 7,000 6,800 6, 300

Silver:

Exports 640 200 1, 695 138 236 290 210 261 649 910 522 720 Jecimaaes
Imports 4,321 6,351 5, 840 5,223 3, 999 7,423 6,549 | 75,818 | »7,209 | r6,717 6, 655 3
Price at New York_....._.__...._. . 853 . 853 . 873 871 . 889 . 897 . 905 . 908 . 908 . 918 L9153
Production:
Canada® . ... 2,175 1, 961 2, 386 2,270 2, 236 2, 162 2, 386 2,482 2,332
MeXICO - - oo e et i do 4, 908 6,726 1, 660 3,922 3,415 3,035 3,691 3,053 2,836
United States.._ ... . ... do.__- 3, 169 3,416 2,753 3, 560 3,068 3,075 3,089 596 2,005 2, 840
Money supply (end of month

Currency in circulation._.____ mil. of dol 30,509 | 29,789 29, 817 29, 800 29,769 { 30,009 | 30,229 30, 244 30, 317 30, 422 30, 559 30, 993

Deposits and currency, total - 1 218,882 | 217,500 | 216,000 ; 214, 500 | 216, 900 | 216, 600 | 217, 595 (#218, 800 |»218, 200 [r218, 800 220, 700 [#221, 200 |#224,300 |__
Foreign banks deposits, net___.___.._. 3,320 , 200 3,200 3,100 3,200 3,247 | 23,300} 3,100 | 23,200 | »3,200 | »3,200 | »3,200 }_.

. S. Government balances....__.___.._.__. 5, 869 5, 000 6, 000 6, 100 6, 400 6, 700 6,610 | »7,400 [ 26,400 | 25800 | 6,200 | 25800 { #5300 {...... .-
Deposits (adjusted) and currency, total.. 209, 684 | 209, 200 | 206, 900 | 205,300 | 207,400 | 206, 700 | 207, 738 {#208, 100 {#208, 600 [#209, 700 {#211, 300 [#212, 200 |»215, 700
Demand deposits, adjusted 106, 550 | 107,000 { 104,500 | 102,400 | 104,500 | 103,300 | 103,234 (#103, 900 [»103, 900 (2104, 900 |2106, 100 {»106, 900 {2109, 700
Time deposits_.__..._._....... 75,282 1 75,400 75,700 76, 200 76, 200 76, 500 77,129 | #77,100 {277,400 [ 277,700 | » 77,900 |» 77,400 | » 73,200
Currency outside banks _._.___.___.___.__ 27,852 | 26,800 | 26,800 | 26,700 | 26,700 | 26,800 | 27,375 | p27.100 | » 27,300 {#27,200 [» 27,300 |» 27,900 | » 27, 900
Turnover of demand deposits except interbank and
U. 8. Government, annual rate:

New York City. . ......_ ratio of debits to deposits. - 48,1 42.0 41.9 41,7 37.3 42,7 4.7 40.7 38.2 43.5 4.7 45.4 51.3

G other centersa™} oo . do__.. 28.1 25. 4 26.4 30.2 27.1 28.4 28.3 26.6 25.9 27.4 26.5 »29.0 28.3

338 other reporting centersf_._._____.___. P do.... 21.0 19.6 19.6 20.0 119, 2 120.8 120.8 120.4 119.9 1211 1203112220 ) 1r21.9

PROFITS AND DIVIDENDS (QUARTERLY)
Manufacturing corporations (Fed. Trade and SEC):

Net profit after taxes, all industries...... mil.of dol-.{ 3,057 | ... .. 3,335 | cem e 3,878 | iais 3,735
Food and kindred produets. ___..._ 223 |l 1) S D PR 2133 3 TN U 301
Textile mill produets- .- .. .. . ._.__.._ do_... 37 |oce el [ 7/ PN SR, AL 2N PO O, 81
Lumber and wood products (except furmtuw)

mil. of dol..- 57 85 |.
Paper and allied produets. ... ___ do.._. 127 154 . e
r Revised. » Preliminary. 1 Data for 337 centers.

© Revisions for insurance written for January-August 1954 are shown in the November 1955 SURVEY. Revisions for silver production in Canada for January-Septemnber 1954 are shown

in the December 1955 SURVEY.

@ Data for January-December 1954 include revisions not distributed by regions,
§ Or increase in earmarked gold (—).
d'Includes Boston, Philadelphia, Chicago, Detroit, San Francisco, and Los Angeles.

4 Effective with 1955, data are quarterly totals.
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$ Revisions beginning with 1943 appear on p. 24 of the October 1955 SURVEY.
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Unless otherwise stamd.hstatistics hchrlough ‘11954 an(} 1854 B 1955 1956
descriptive notes are shown in the 1955 edition o " . . . CCOTN- anu-
BUSINESS STATISTICS Desm- | Janu- | Febri- | March | April | May | June | July | August | SPEI"] octoper | NGVOM: lID‘lfgrm Janu

FINANCE—Continued

PROFITS AND DIVIDENDS—Continued

Manufacturing corporations—Continued
Net profit after taxes—Continued

Chemicals and allied products 364 |
Petroleum refining 575 1.
Stone, clay, and glass prod 111 |

Primary nonferrous metal__._._ - 159
Primary iron and steel _do.
Fabricated metal products (except ordnance
machinery, and transport. equip.) . _mil. of dol._
Machinery (except electrical) ______ ceodoo
Electrical machinery .do....
Transportation equipment (except motor vehlcles.
ebC.) L. mil. of doi..

Motor vehicles and parts____...__ ce-.doo. .
All other manufacturing industries. .. ... ... do._..
Dividends paid (cash), all industries .......... do.
Electric utilities, net profit after taxes (Fe;i fRdesl)
of dol..

Railways and telephone cos. (see pp. 8-23 and S-24).
SECURITIES ISSUED

Commercial and Finanecial Chronicle:
Securities issued, by type of aecumy total (new

capital and refundlng) ____________ mil. of dol.. 2,043 1,446 864 2,003 1,244 1,324 1.628
New capital, total_. . .do__._ 1, 569 1,114 729 1, 663 975 1,123 1,493

Domestic, total -.do._.. 1,522 1,015 726 1,632 959 1,121 1,492
Corporate..____. _.do.._. 654 431 382 1 067 500 749 592
Federal agencies______ oo 0 52 32 49 31 36 236
Municipal, State, ete_ R 868 533 313 517 419 336 664

Foreign. ... 47 98 3 31 16 2 1

Refunding, total @ 475 332 135 340 269 201 LT (Y IR SPUIIY (RPN AR

Domestic, total_. _.do-__. 450 332 135 340 269 201
Corporate.._____ _do.._. 368 134 45 137 173 84
TFederal agencies___ _.do.._. 63 192 80 194 91 115
Municipal, State,etc____.______.__.____. do____ 19 6 11 9 6 3

Securities and Exchange Commission:
Estimated gross proceeds, total_ .. ___.._..._._. do....| 2,552 2,706 1,431 2,583 1,654 4,399 1,947 2,487 1,656 1.640 | 72,605 { r1,850
By type of security:

Bondsand notes, total .. __._________._._._.. do....| 2,387 2,518 1,204 2,033 1,453 4,095 1,684 2,333 1,440 1,466 | 72,492 | r1,573
Corporate.._....__ - 854 484 364 871 475 694 533 533 672 574t 1,299 r719

Common stock 103 135 113 512 146 209 206 101 200 93 r159 192

Preferred stock 62 53 25 37 54 95 57 53 16 82 43 86

By type of issuer.

Corporate, total @ ... ... do.._.| 1,019 872 501 1,420 675 998 796 737 887 749 1,299 r719
Manufacturlng, - _.do_ .. 189 190 86 644 172 435 180 358 173 190 r138 *201
Mining..._..___. _.doo._. 75 20 13 49 31 15 82 32 29 52 r28 14
Publxc utlhty_ _.do__.. 463 242 111 226 218 249 280 105 0 224 ri70 r287
Railroad - do._.. 62 64 25 93 13 18 187 31 66 12
Communication _.do._.. 44 7 45 27 19 25 71 46 92 29 7698 40
Real estate and financial . 110 98 149 386 116 185 82 129 281 166 r112 90

Noncorporate, total @ 1, 534 2,034 930 1,163 979 3,401 1,151 1,750 768 892 | r1,396 1,132
U. S. Government, 557 742 602 614 535 3,020 496 1,265 509 481 461 438
State and municipal 906 541 328 540 429 350 651 470 259 407 926 661

New corporate security issues:
Estimated net proceeds, total ... ... do_... 1,004 660 492 1, 396 659 977 778 723 870 7351 r1,282 r705

Proposed uses of proceeds:

New money, total ____________._.__._...._ do. ... 515 465 362 1,190 444 791 635 514 623 562 | T1.125 r592
Plant and equipment. ~.do_._. 367 325 177 759 260 567 440 247 287 368 997 7459
Working capital___.._ ~.do..._ 147 140 185 431 185 224 194 267 335 194 7128 133

Retirement of securities. -.do_... 400 114 36 135 165 74 81 140 216 35 r75 73

Other DUrposes...... . —..-do._.. 89 81 74 71 50 112 62 69 32 118 r82 39

State and municipal issues (Bond Bmer)
Long-term.._______.______....... ... thous. of dol..| 906,056 | 541,449 | 327,527 | 539,767 | 429,030 | 349, 648 | 650,780 | 470,161 | 258,707 | 407,314 | 925, 818 |r 661,017 | 397,355 f---------
Short-term 77777 e - do....| 327,572 | 191,319 | 262,627 | 209,769 | 200, 591 | 149,768 | 218,322 | 301,267 | 330,455 | 200,458 | 136, 646 | 242,810 | 148,913 |---------

SECURITY MARKETS

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

Cashonhand and in banks. . _ ... .__..__ mil. of dol__ B8 1 e 337
Customers’ debit balances (net) do. 2,443 2, 558 2,653 2,701 2, ;7)5:2; 2, Z)3é 2, Z)G;
2 7 2 1

Customers’ free credit balances_ 1,023 1, 069 1,063 1,022 977
Money bortoWed e e oo oiomo i 1,616 1, 696 1,779 1,939 2,062 2,119 2,093 2,080 2,064 2,124 £ 2,260
Bonds
Prices:
Average pnce of all listed bonds (N . 8. E),
total§_ _ e 99. 05 98. 41 98. 62 98.27 98. 36 97.91 96. 98 96. 95 97, 44 93.07 97. 65
Domestic._ - 99. 39 98.76 98. 97 98, 59 98. 67 98.19 97.24 97.19 97.71 98. 35 97. 96
Foreign.___ - 79.06 78.05 78. 55 79. 06 80. 36 80.28 80. 92 82.10 81.82 81.27 79.06

Standard and Poor’s Corporatmn
Industrial, utility, and railroad (Al-4-issues):

Composite (17 bonds). ______dol. per $100 bond. . 117.0 116.7 115.7 115. 4 115.2 114.7 1145 114.3 113.3 113.1 113.5 13.7 2.4 o

Domestic municipal (15 bonds). e doo . 126. 6 125. 4 124.9 124. 4 124.9 125.1 123.9 121. 4 120.5 121.3 122.5 122.7 119.8 121.8

s (lf 8. Treasury bonds, taxable_.._.._.. .ldo..__ 98. 97 97.88 96. 97 97.08 96. 31 96. 53 96. 37 94. 96 94. 51 94. 87 95.33 95. 46 95.07 |.oeeaon
ales:

Total, excluding U. 8. Government bonds:
All registered exchanges:

Market value. ..

Face value

New York Stock Exchange:

Market value_..

Face value. ...

thous. of dol..| 150,401 | 115,121 | 86,843 { 93,992 | 80,463 | 82,141 | 108,696 | 93,547 | 82,604 | 106,046 | 195,875 | 90,762 | 95283 .. ... ...
155,797 | 129,547 | 90,703 | 100,868 | 89,342 | 90,512 | 111,629 | 96,276 | 83,401 | 108,464 ; 177,186 | 87,870 | 950692 | .. ... ..

147,784 1 111,885 | 84,516 | 92,031 | 78,899 | 80,249 : 106,849 : 91,216 ; 80,549 | 104,134 | 104,268 : 88,662 | 93,795} . . ..
152, 634 120, 209 - 88,119 ° 97,287 - 87,152 | 86,856 : 108,668 © 90,405 80,933+ 106,230 0 175,133 © 85,283 1 93,748 ). ..

r Revised. » Preliminary.
@ Includes data not shown separately.
¥ Data for bonds of the International Bank for Reconstruction aund Development, not shown separately, are included in computing average price of all listed boads,
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S-20 SURVEY OF CURRENT BUSINESS February 1956

Unless otherwise stated, statistics through 1954 am:_ 1954 i 1955 I I 1956
descriptive notes are shown in the 1955 edition o N T
BUSINESS STATISTICS Decom-| Janu- | Fobru- | narch | April | May | June | July | August | S$PL™| October V%‘:};’"' D%‘f‘“" Jana-

FINANCE—Continued

SECURITY MARKETS—Continued i
Bonds—Continued %

Sales—Continued :
New York Stock Exchange. exclusive of stopped |
sales, face value, total§. _ ..._thous. of dol. ¢ 126, 48(7) 101.102 79,992 | 81,373 | 80,570 | 76,572 99,5564 | 79,184 | 87,826 | 119,758 | 83,974 | 75,397

P 0 0 0 U] 1 5 [}

U. S. Government. __ .. . 0 0
Other than U. 8. Government tot‘zl§ _do_.. | 126,487 | 101,096 79,988 81,373 80, 570 76,572 | 99,554 79,184 87,826 { 119, 757 83, 969 75,307
Domestic_.... .do . 1118359 ] 93,654 | 73,110 | 73,806 | 74,930 | 64,444 | 89,672 | V1,587 | 82,368 | 114,308 | 78,916 | 69,708
Foreign 8, 051 7.356 6,819 7, 547 5,592 12,041 9, 846 7,535 5, 445 5,329 5,026 5, 668
Value, issues listed on N. Y. 8. E.:
Market value, total, all issues§ .

106, 517 | 105,476 | 104, 518 | 104,349 | 104,344 | 104,459 | 104,282 | 194,002 | 103,997 | 104, 548 | 106,110 | 105,501 | 104, 750

Domestie____.___. P do . .} 104,442 | 103,351 | 102,427 | 102,266 | 102,238 | 102,314 | 102,181 | 101,892 | 101,853 | 102,416 | 103,982 | 103,449 | 102,701 |.
Foreign . .do. .0 1,403 1, 456 1,433 1,428 1,449 1, 487 1,443 1,454 1,496 1,487 1,477 1,405 1,399
Face value, total, all ISQHESS .do : 106,438 1 106,491 | 106,204 | 105,806 | 106,184 |+ 106,200 | 106,513 | 107,237 | 107,273 | 107,201 | 108,199 | 108,039 | 107, 898
Domestic.....___ do. . 1103,995 § 103,985 | 103,713 | 103,334 | 103,696 | 103,694 | 104.061 | 104,785 | 104,796 | 104,818 | 105,727 | 105,607 | 105,471 |.
vi Igort‘lgn .. L778 1.841 1. 836 1,818 1,833 1,851 1.797 1,797 1,822 1,817 1,817 1,777 1,772

ields: i

DoBmestic corporate (Moody’s) ..o percent .. 3.13 3.15 3.18 3.20 3.21 3.23 3.23 3,24 3.29 3.31 3.30 3.29 3.33 3.30

v ratings:

e 2.90 2.93 2.99 3.02 3.0 3.04 3.05 3.08 3.11 3.13 3.10 3.10 3.15 3011

i 3.04 3.06 3.10 3.13 3.13 3.15 3.14 3.14 3.20 3.22 3.19 3.18 3.22 3.19

3.14 3.15 3.17 3.18 3.19 3.21 3.22 3.24 3.28 3.31 3.30 3.29 3.33 350

3.45 3.45 3.47 3.4% 3.49 3.50 3.51 3.52 3.56 3.59 3.59 3.58 3.62 3. 60

- 3.07 3.08 3.12 3.14 3.14 3.17 3.18 3.18 3.25 3.25 3.23 3.22 3.26 3.23

Puh]lc utility. 3.10 3.12 3.15 3.17 3.17 3.19 3.21 3.22 3.26 3.29 3.27 3.28 3.31 3.28

Railroad._ . - 3.23 3.25 3.28 3,31 3.30 3.32 3.31 3.32 3.36 3.40 3.38 3.38 3.42 3.40

Domestic municinal:

Bond Buyer (200bonds)______ . _______. .. 2. 36 2.43 2.45 2.42 2. 40 2.39 2.48 2. 56 2.63 2.53 2. 45 2,52 2,58 .
Standard and Poor’s Corp. (15 bonds) - - 2.33 2.39 2.42 2.45 2.43 2,41 2.48 2.62 2.67 2.63 2.56 2.55 2.7 2.64
U. 8. Treasury bonds, taxable.___ . ... . _._. 2.57 2.65 2.72 2.7 2.77 2,75 2.76 2.87 2.91 2. 88 2.82 2,85 2. 88 2,86
Stocks
Cash dividend payments publicly reported: i

Total dividend payments______. . _.._.. mil. of do} 1,978.4 721.1 250.5 | 1,340.4 669.0 251.3 ! 1,390.3 669. 2 263.3 | 1.488.4 669.0 204.6 | 2,418.7 |.
Finance_._.______. .. do. . 239.2 142.0 70.8 91.0 118.8 62.0 | 93.6 142.3 56.1 108.5 128.5 85. 2 265.8 |.
Manufacturing. 1,261.8 233.7 85. 5 869. 2 235.2 104.8 © 909.6 221.8 107.9 985. 7 234.9 112.2 | 1,547.0 |.

138.2 4.7 2.2 100.1 7.1 3.3, 1040 7.3 3.1 113.2 9.1 2.0 230.5(.

("ommumcatmns..- 42.5 121.8 1.3 39.3 126.4 14 40. 4 127.5 4.3 38.9 128.5 1.5 42,1 | .

Electric and gas__ do__. 118.0 ]1.1 67.9 | 1110 85,1 6.9 | 1129 86.9 7.1 114.2 87.2 3.4 126.4 |

Railroad “do.... 8%.9 32.9 10.2 4.5 23.9 451 625 18.0 6.5 58.6 17.4 341 117.4 ).

Trade ..o .do_.. 47.6 93.5 17.0 38.7 57.0 8.3 { 38. 6 57.5 8.1 41.1 55.7 97 513 1.

Miscellaneous_______ do . 42,2 11. 4 4.6 2. 6 15.5 5.1, 287 7.9 6.2 282 7 7.9 38.2 |
Dividend rates, prices, yie! s ‘and mrninsrs “common !
stocks (Moodv s): !

Dividends per share, annual rate (200 stocks) _dollars. . 4.43 4.48 4.56 4.59 4.60 4.62 | 4.63 4. 66 4.79 4.81 4.90 5.19 5.20 5.22
Industrial (125 stocks)._.___._._ .. do. 4.73 4.79 4.90 4.92 4.93 4.95 4.95 5.00 5.18 5.20 5.30 5. 69 5.71 5.7
Public utility (24 stocks) 2.14 2.14 2.14 2,18 2.18 2.21 2.23 2,23 2.23 2.24 2.24 2.27 2.27 2.5
Railroad (25 stocks). .. 3.14 3.19 3.23 3.23 3.36 3.36 1 3.40 3.42 3.42 3.42 3.60 3.70 3.79 3.86
Bank (15 stocks) _ . R - 3.15 3.14 3.15 3.14 3.15 3.15 ¢ 3.15 3.15 3.156 3.23 3.23 3.26 3.30 3.30
Tnsurance (10 stocks) __ - ... .. _._...._ IO 3.37 3.39 3.39 3.49 3.49 3.49 | 3.49 3.49 3.49 3.49 3.49 3. 60 3.63 3.65

Price per share, end of month (200 stocks) ¢ .. _do_ .. i 105.40 ] 106.21 } 108.30 | 10R.90 | 111.68 ] 111.49 : 119.66 | 123.15| 122.44 122. 51 119.02 ] 126.95 | 127.97 123. 91
Industrial (126 stoeks) ... ... ... do. ..} 115.64 ] 116.83 ! 118.49 | 117.61 122,40 | 122,15 | 133.41 | 137.85 ] 137.59 | 138.21 133.96 | 143.78% | 145.67 | 140,11
Public utility (24 stocks) “do_. 47.56 | 46,94 | 48.50 | 47.97 | 49.12| 48.54 ) 49.21 | 51.39 | 51.43| 40.83 | 48.53 | 4990 490.35| 49,10
Railroad (25'stocks) ... .. 6427 64.35 67.42 67.42 72.21 71.63 72.96 71.63 71.06 69. 60 67.42 74, 47 72.29 70,76

Yield (200 StoCKS) - - - o oeoeie i 4,20 4,22 4,21 4.21 4,12 4,14 3.87 3,78 3.91 3.93 4,12 4.09 06 4.21
Industrial (125 stocks) ..o ... do.... 4.09 4.10 4.14 4.18 4.03 4.05 3.71 3.63 3.76 3.76 3.96 3.96 3.92 1.08
Public utility (24 stocks) _do. . 4.50 4. 56 4.40 4. 54 4.44 4,55 4.53 4.34 4.34 4. 50 4.62 4. 56 4,60 4.62
Railroad (25 stocks)__. do 4.89 4. 96 4.7 4.79 4.65 4.69 4. 66 4.77 4.81 4. 91 5.34 4.97 5. 24 5 46
Bank (15 stocks) ____. _do....: 4.09 4.14 4.06 3.89 3.94 4.06 4.01 3.95 3.93 4.06 4.16 4.09 4,22 4.41
Insurance (10 stoeks) ..o oo ..., do. ... 2.52 2.58 2.51 2.58 2.50 2. 49 2.40 2.45 2.56 2.67 2.73 263 2.69 2. 85

Earnings per share (at annual rate), quar torly ;

Industrial (125 stocks).._.._.__._._. dollars. 9.43 9.70 I.
Public utility (24 stocks) . o.dos o 2.94 3.038 |-
Railroad (25 stocks)____...____ do... 9.97 7.00

Dividend yields, proferred stocks, 11 hmh-grade
P (Standard and Poor’s Corp.)............. percent.. 3.93 4.01 3.98 3.99 3.98 3.96 4,01 4.06 4.04 4.01 4.05 4.08

Tices:

Dow-Jones & Co., Inc. (65 stocks)..._dol. per share_.| 14581 147. 98 151.70 152.75 158.35 157. 89 162.77 166. 90 164. 94 169, 99 160. 92 169. 48 172. 36 16%.18
Industrial (30 stocke) ___________________ do.._.| 363.84 | 308.43 . 410.25 1 408.01 | 422.99 | 421.55 | 440.79 | 462.16 | 457.20 | 476.43 | 452.65 | 476.50 | 484.58 | 474.75
Public utility (15 stocks). - 61. 43 62. 39 63.29 63.87 64. 56 64. 06 64.23 65. 51 65. 87 85. 36 62. 31 64.76 64. 98 63. 60
Railroad (20 stocks) 139. 64 142.45 145. 64 149. 06 157. 51 157.75 161. 16 158. 98 155. 19 160. 08 149. 99 159. 20 163.34 157.94

Standard and Poor’s Corporation:
Industrial, émbhc utility, and railroad: &

Combined index (480 chkQ) oo o.--1935-39=100__ 264. 5 268. 8 278.1 277.5 286. 2 285.0 300.7 315.3 311.0 323.2 306. 2 321.5 1 327.0
Industrial, total (420 stocks) 9 .do.__. 206.7 301.9 312. 4 310.8 321.5 319.7 340.5 358.6 354. 2 371.1 350.1 369.2 {7376.8
Capital goods (128 stocks) .. ... do....| 296.8 302.7 316.2 315.3 330.2 331.9 356.2 369.1 361.6 380.3 350. 6 370.2 { 879.0
Consumers’ goods (195 stocks) ~do... 228.7 232. 2 235.0 233.8 241.0 239. 8 250.6 270.0 269.1 2682.8 272.6 285.9 | 284.2

Public utility (40 stocks).__.. do.. 144.0 145.1 148.6 150. 4 151.8 152.3 153. 4 156.4 155.9 154.8 150. 6 153.8 1563.2
Railroad (20 stocks)... ... 217.5 222. 4 231.9 237.9 252.1 250.9 258.9 256. 1 250. 0 257.0 240. 5 254.6 | 7 257.7

Banks, N. Y. C. (12 stocks). do....| 147.6 150. 5 153.9 157.3 164.2 156.7 157.2 158. 4 160. 4 165.3 157.5 160.9 | 162.5
Tire insurance (16 stocks) ... __ . ... . __ .. 295.9 302.3 311.1 312.4 322.5 327.0 331. 4 334.5 320.5 314.9 203.1 300.3 | 315.0
Sales (Securities and Exchange Commission):

Total on all registered exchanges:

Market value.. mil. of dol.. 3,714 3,996 3, 547 3,795 3,155 2,675 3,247 3,081 2,579 3,323 2.978 2,728 2,925
Rharessold ... . _..___.________. thousands. .| 135,762 | 142,277 | 131,210 { 135,043 | 105,677 98,219 | 116,222 95,984 | 84,622 | 107, 344 95, 888 | 101, 986 | 105, 815
On New York Stock Exchange:
Market value mil. of dol. 3,196 3,438 3,067 3,277 2,734 2,316 2,784 2, 654 2, 229 2, 864 2, 598 2,358 2, 512 .
Shares sold thousands__| 93,7051 96,769 | 90,745 91, 252 71,171 08, 645 79,175 1 68,416 59, 906 75, 519 66, 364 72,613 69,211 ... ...
Exclusive of odd lot and stopped sales (N. Y.

32z ¢

Times) .ol thousands. | 76,456 | 74,646 | 60,815 | 66,865 | 53,788 | 45,427 | 58,148 | 48,459 | 41,806 | 60,100 | 42,178 | 46,380 | 50,991 | 47,197
Shares listed, New York Stock Exchange
Market Value all listed shares.._._......mil. of do} 169 149 | 171,155 | 175,588 | 175,806 | 181,3%6 | 182,830 | 104,406 | 198,228 | 197.994 | 197,536 | 192,782 | 204,650 | 207,609 {... ...

Number of shares listed __....._........._ millions. . 1 3,174 3,208 3.236l 3,262 3,284 3,341 1 3,434 3,475 3.492 3,519 3, 560 3,766 3,836 |.... ...

r Revised. » Preliminary.

§ Sales and value figures include bonds of the International Bank for Reconstruction and Development not shown separately; these bonds are included in computing the average price of
all listed bonds shown on p. 8-19.

QIncludes data not shown separately.

& Number of stocks represents number currently used; the change in the nuinber does not affect the continuity of series.
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Unless otherwise stated,hstatistics hthr](;;;gh ;9?4 am} 1954 1955 1956
descriptive notes are shown in the edition o . ~ ~ i . | _
BUSINESS STATISTICS D%::rm J:?; Fe;;;u March | April May June July | August Se}[))é(ram October N(gg;m De&e;n Jg;l;,]

INTERNATIONAL TRANSACTIONS OF THE UNITED STATES

BALANCE OF PAYMENTS (QUARTERLY)

T xports of goods and services, total..___.._ mit. of dol_.
Military transfers under grants, net___________ do..._
Merchandise, adjusted, excluding military trans-

ACHONS .« oo mil. of dol..
{ncomie on investments abroad. __._.__________ do.._.
Other services and military transactions..._.._ do.._.

Imports of goods and services, total______..__.
Merchandise, adjusted o’ _______ .. __
Income on foreign investments in U. 8
Military expenditures. ... .. _.__._._..
Other services 0. oo oo

U, 8. long- and short-term capital (net), total__._do___.
Private... do___.

(tovernme: _.do____
Toreign long- and short-term capital (net)..__._. do._..
Gold sales [purchases (—) do....

Errors and omissions. ... oo eimmaaeae d
FOREIGN TRADE
Indexes

Exports of U. 8. merchandise:

1936-38=100__ 265 234 250 270 254 262 264 264 246 248
---d 536 473 501 546 513 533 536 515 500 509
202 202 201 202 202 203 203 203 204 205
158 149 145 173 150 167 164 155 167 163
454 420 411 490 425 467 459 429 468 464
286 282 283 283 283 279 280 217 280 284
Agricnltural products, quantity:
Exports, U. 8. merchandise, total:
1924-29=100. . 110 92 96 108 75 72 95
d 91 89 112 123 93 91 127
146 133 143 160 113 108 145
132 133 171 183 133 126 175
91 99 91 111 99 109 97 9N 100 ...
88 97 90 99 93 111 104 100 106 | ...
Shipping Weight
Water-borne trade:
Exports, inel. reexports §._.._._. thous. of long tons..| 6,148 35, 281 5,989 6, 145 7,789 8, 850 9, 466 9,549 | 10,099 | 19 760
General IMPOrtS.. - oo eiecciieieaas do___.| 9,529 9,343 8,924 | 10,204 8,960 { 10,372 | 11,124 | 10,524 |~ 11,566 | 111,060

Valuei

Exports (indse.), including reexports, total{.mil.ofdol._| 1,318.2 | 1,165.6 | 1,233.2 | 1,342.3 | 1,263.6 | 1,308.0 | 1,315.8 | 1,267.1] 1,228.3 | 1,248.9
By geographic regions:A
Afriea_ . . ... thous. of dol..| 51,230 | 48,155 | 45,305 | 52,931 | 56,218 | 56,464 | 52,460 | 50,046 | 41,825 | 44,031

d 198,647 | 185,937 | 197,451 | 232,770 | 105,704 | 197,669 | 176,425 | 185,169 | 159,112 | 175,914

382,503 | 332,908 | 374,971 | 360,938 | 313,202 | 307,285 | 349,601 | 333,232 | 305,628 | 334, 348
Northern North Ameriea..___ . .._._.____.. do.__.| 222,825 | 205,787 | 221,882 | 265,001 | 277,835 | 203,582 | 286,065 | 254,356 | 271,858 | 276, 224
Southern North America_. .--do._..} 145,988 | 133,683 | 125,590 | 147,725 | 142,331 | 134,729 | 138,089 | 136,808 | 135,015 | 136, 707
South America._ . oo oeeee do-.__! 165,202 | 127,166 | 123,613 | 135,786 | 137,419 | 126,333 | 125,792 | 132,610 | 129,951 | 127, 616
By leading countries:A
Africa:
BV P e e e e 4,217 3,620 4,471 7,566 7,879 8,016 | 10,630 7,416 7,078 5, 607

Union of South Africa
Asia and Oceania:
Australia, including New Guinea.._._..___ do_...; 18,811 15, 534 26, 819 18, 568 13,475 13, 554 11,221 12, 671 13,718 17, 210
British Malaya._____.___._._._. a 3, 153 2, 75(5) 3, 198 3, 57(5) 2, 98(1) 2, 388 2, 738 3,185 2,637 2,316
0

China, including Manchuria_ _ 0 0
India and Pakistan...__._. 21,799 17,290 | 20,029 ?7, 029 16,829 | 20,905 16, 900 20, 272 15, 240 15, 618

16,566 | 25,202 | 22,199 } 24,768 | 23,660 | 25401 | 23,934 | 22,203 | 17,466 | 19,546

Japan. ... _do....| 54,2271 57,855 51,914 | 52,489 | 51,241 | 50,748 | 44,847 | 52,982 | 46,506 | 54,734

Indonesia._._.___.__ - ~do_._. 5, 890 4,619 5, 621 8,044 5,919 4, 532 5,714 6, 331 8,493 5, 614
- Republic of the Philippines. .. ____________ do._..| 32,670 | 27,498 | 29,627 | 35,723 | 35,898 | 28,407 | 23,340 | 21,666 | 23281 | 22 244

Turope:

Fraglce .................................... do....| 34,833 | 28,119 | 27,379 | 83,012} 27,991 | 31,285 | 26,483 | 32,944 | 27,182 | 28,376

East Germany-. _.do.._. 394 0 0 [} 60 11 128 0 0 0

West Germany .. ---do....| 51,438 | 41,4061 | 48,392 | 42,296 | 48,386 | 55,076 | 52,746 | 47,240 | 47,933 | 49,307

Ttaly .. -.-do....| 39,683 | 24,602 | 33,311 | 28,566 | 32,568 | 31,854 | 29,471 | 23,193 | 25416 | 28 370

Union of Soviet Socialist Republics........do..._ 18 112 1 15 33 3 1 1 12 0

United Xingdom__ ... do....| 79,758 } 74,793 | 79,654 | 78,599 | 64,794 | 58,112 | 60,931 | 84,980 | 69,992 | 88,694
North and South Ameri

Canada. ... do....| 222,814 | 205,785 | 221,868 | 264,996 | 277,830 | 293,580 | 285,951 | 254,345 | 271,771 | 276, 195

295,475 | 247,216 | 235,696 | 267,065 | 265,063 | 247,340 | 251,689 | 257,786 | 252,511 | 250, 681
12,939 1 12,771 | 12,536 | 10,278 | 10,469 | 10,900 | 13,366 | 17,570 | 13,280 | 11,702
32,417 | 21,144 | 18,055 | 20,013 | 18,328 ; 18,209 | 17,393 | 20,845 21,923 | 16,863
10, 360 5, 422 8,244 9,897 6,351 6, 656 6,413 6,188 7,125 6, 546

Colombia_. e do....| 32,134 | 27,110 | 26,313 | 28,830 | 32,609 | 25903 | 23,802 | 24,432 | 24,632 | 25928
Cuba_ .. ... ---do-...| 89,049 | 35751 | 36,124 | 41,385 | 40,328 | 37,837 | 34,990 | 33,176 | 32,533 | 36,064
Mexico..oooooooo_. ~do-...| 54,045 ] 50,785 | 49,562 3 57,833 | 53,874 | 56,220 | 61,232 | 59,781 | 55, 571
Venezuela.. ... -.-Go._..| 50,0201 41,620 40,851 | 45,372 46,998 | 44,102 | 42,900 { 40,505 | 40,631 { 47,235

* Revised.  » Preliminary, 1 Revisions for September 1954 (thous. long tons): Exports, 5,995; imports, 8,974.

" Excludes military expenditures. 1Revisions for January-July 1954 will be shown later.

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

$Total exports and data by economie classes and commodities include shipments under the Mutual Security Program. Total MS8P military
December 1954-December 1955, respectively—97.6; 85.3; 94.7: 92.2; 93.9; 131.1; 128.0; 127.8; 127.9; 99.1; 119.3; 72.7; 83.7.

AExcludes shipments under MSP and “special category” shipments not made under this program, @ Includes countries not shown separately.
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1,395.1

49, 664
199, 272
382, 914

295, 584
146,472
138, 969

4,503
20, 863

20,795
3,003
3

23,388
54,157

6, 020
31, 564

35,765
0

50,464
30,928

64
101, 624

295, 583

269, 865
12,873
18,084

8, 580

28, 315
40,007
61,452

368, 477

277,241
155, 201
139, 073

4,814
17, 061

22,392
3,445
0

18, 181

7,163
37,759

29,726
209

277, 241

47,080

51,603 | -

278,592 |_

shipments are as follows (mil. dol.):
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SURVEY OF CURRENT BUSINESS

February 1956

Unless otherwise smted.hstatistics through 1954 and 1954 1955 1956
descriptive notes are shown in the 1955 edition of i
Decem-| Janu- | Febru- - . ~ Septem- Novem- anu-
BUSINESS STATISTICS ber ary ary March | April May June July | August tr))er October | 7 or J;&‘}
INTERNATIONAL TRANSACTIONS OF THE UNITED STATES—Continued
FOREIGN TRADE—Continued
Value{—Continued
Exports of U. S. merchandise, total§.______. mil. of do}__{ 1,306.8 § 1,152.5 | 1,221.9 | 1,829.7 | 1,250.7 | 1,299.0 | 1,306.3 | 1,256.4 | 1,219.4 | 1,239.6 | 1,384.9 (r1,299.3
By economicelasses: TP T p T T T I T I T A T I e e
Crudematerials. ... .._.._.__. thous. of dol. .| 205,202 | 154,128 | 147,440 | 152,571 | 136,236 | 140,224 | 156,519 | 132,021 | 139,148 | 177,044 | 206,913 | 182,894
Crudefoodstufis_.____.___._____ .. .. ___ do_...| 82,196 75,478 82,321 96, 344 , 004 62,739 86,777 97,143 84, 503 69,125 62, 956 71,418
Manufactured foodstuffs and beverages. .._..do_._.| 64,813 | 57,225 | 64,879 | 69,368 | 61,703 | 59,804 | 70,530 | 69,742 | 62,718 | 69,979 | 80,820 | 84,864
Semimanufactures® _.._________ e _do_...| 175,133 | 169,157 | 183,561 | 188,825 191 240 | 191,393 | 185,248 | 184,772 | 184,127 | 197,440 | 213,637 | 195,337
Finished manufactures Q.. ... ____._..___._. 779,411 | 696,553 | 743, 660 | 822, 549 | 804, 633 | 844,766 | 807,209 | 772,730 | 748,936 | 726,024 | 820,560 | 764, 776
By principal commodities:
Agricultural products, totald . _ 339,332 | 273,394 | 275,041 | 295,431 | 209,624 | 228,068 | 278,992 | 255,380 | 222,062 | 257,879 | 290,102 ; 204,223
Cotton, unmanufactured 94,640 | 63,523 | 59,010 | 69, 564 45,680 | 43,376 | 56,379 11,746 | 11,957 21,914 | 35,052 | 26,697
Fruits, vegetablos and preparanons 20,722 | 18,690 | 20,314 24, 869 22,656 | 24,182 | 25,748 | 24,621 24,062 | 21,872 ! 29,171 24, 801
Grainsand preparations. ____ 78, 530 72.436 | 80,632 | 102,102 58, 814 63, 736 86, 044 98,035 83,417 75,124 { 65,176 72, 362
Packing-house products. . - 24,231 22,920 21, 895 20, 815 22, 380 18,784 18, 922 18, 990 19,814 18,323 @ 24,618 | 25,328
‘Tobaceo and manufactures. .. _....__......_ do._..| 32,082 | 25566 | 22,08 | 26,769 | 15,573 | 18,572 | 21,780 | 39,720 | 34,758 | 63,749 | 63,719 | 47,214
Nonagricultural products, total®. .. __ mil. of dol._| 967.5 879.1 946.8 | 1,034.2 : 1,041.1 | 1,070.9 | 1,027.3 | 1,001.0 997. 4 981.7 { 1,094.8 | 1,005.1
Automobiles, parts, and accessories
thous. of dol._| 111,840 | 109,267 | 117,663 | 136,375 | 148,602 | 142,967 | 123,306 | 108, 326 96, 115 87,138 90,393 | 106, 756
Chemicals and related produets§. .. ... _do____| 86,301 79, 626 84,011 93, 307 99,036 | 89,224 86, 231 86, 650 91,772 | 91,168 | 97,658 93, 002
Coal and related fuels._______ 27,942 20, 230 27,087 22,942 40, 085 41,248 | 45,193 42,849 51,948 53,139 56, 174 47, 614
Iron and steel-mill produects. ... 56,342 | 53,673 | 58,156 | 67,160 [ 68,626 | 65908 | 64,512 | 68,490 | 62,075 | 69,547 | 78,046 | 74,053
Machinery, total§& 238,764 | 227,179 | 242,323 | 268,459 | 269,294 | 266,762 | 250,293 | 248,527 | 221,946 | 234,164 | 268,480 | 267, 669
Agricultural .. ____________. 7,752 8,872 { 10,362 | 12,601 | 13,750 | 13,340 | 11,673 | 10,978 9, 203 7,342 7.402 7,621
Tractors, parts, and accessories 25,808 | 26,331 | 28,616 | 31,604 | 31,595 | 30,975 | 30,563 | 27,879 | 23,467 | 20,282 | 30,37 29, 046
Electrical§_ ... ... 60,820 | 64,834 | 69,841 | 71,538 | 78,480 { 74,544 | 66,241 | 69,140 | 58,408 | 66,922 | 67,830 | 71,636
Metalworking§ 17,677 14,893 | 16,932 | 16,991 | 15734 | 17,840 | 17,162 | 15081 | 14,906 | 15621 | 19,251 | 17,859
Otherindustrial .. ___.____.__. ... .___ 114,435 | 101,025 | 104,242 | 121,462 | 116,779 { 116,546 | 113,417 | 114,120 107 047 | 113,814 | 131,254 | 129,542
Petroleum and produets. __ ..o ...o..__. do_...] 55422 | 46,356 | 47,104 | 49,973 { 49,338 | 56,881 | 54,201 | 61,625 61,867 | 53,2156 | 28 566 | 48,227 e
Textiles and manufactures. - oo .oeno- do___.| 54,570 | 47,208 | 49,588 | 63,230 | 57,248 | 51,435 | 48,841 | 43,218 | 46,060 | 49,499 | 56,184 | 53,489 | ______ | . .
General imports, total il. of dol.. 942.3 870.3 849.5 | 1,018.9 870.7 966. 1 938.8 885.3 958. 9 945.1 | 1,009.8 |71,064.2 .
By geographic regions
Africa.____.._____ .of dol..| 57,877 | 45,650 | 51,513 | 65,105 | 56,201 | 54,848 | 46,765 | 42,605 | 47,641 | 50,444 | 50,189 | 44,716
Asigand Oceania__ .. ... ___.._.___.___. 121,325 | 151,478 | 140,966 | 188,066 | 159,534 | 196,428 | 172,416 | 173,843 | 187,165 | 169,362 | 167,362 | 184,843
Europe .. ________ 208,355 | 163,357 | 179,263 | 225,429 | 179,754 | 195,678 | 191,809 | 186,566 | 198,698 | 207,166 | 237,722 | 254,637
Northern North America 215,858 | 183,268 | 183,828 | 212,704 | 204,344 | 229 672 | 244,108 | 208,720 | 244,711 | 234,531 | 239,114 | 240, 578
Southern North America. 107,106 | 144,864 | 138,023 | 145,593 | 116,874 | 121,274 | 112,651 | 97,032 | 93,949 | 91,127 | 87,889 | 114,048
South America._..__.. o-- _do..__} 231,792 | 181,721 | 155,888 | 181,983 | 153,951 | 168 179 | 171,058 | 176,547 | 186,608 | 192,516 | 227,561 | 224, 517
By leading countries:
Africa:
By P e icaneaos 1,379 1, 500 1,821 4,515 3,381 1,417 1,868 2,273 1,365 1,507 823 1,504
Union of South Africa 5,972 7,512 7,914 | 10,604 6.321 | 10,905 9,781 5,829 4,273 7,789 7,124 6,914
Asia and Oceania:
Australia, including New Guinea..__....._. do___.| 6,979 | 15,830 4,158 | 13,854 | 13,297 | 15,518 6,026 | 13,053 { 11,251 { 11,211 4,810 { 10,959
British Malaya.._.__.__.____ do.._.| 14,552 | 11,634 | 158701 20,906 | 19,629 22,067 | 22,300 | 20,6021 22,673 | 20,946 | 20,155 | 18,474
China, including Manchuria. - 726 843 814 1,034 744 241 72 56 84 2, 547 807 965
India and Pakistan_.__._. B o 17,055 | 21,893 { 21,189 | 25,701 | 16,666 | 28,378 | 21,067 | 21,011 | 18,803 | 17,416 { 17,875 | 20,492
Tldo lTl 25,041 | 34,416 | 22,526 | 34,500 | 28,171 | 33,902 | 34,418 | 35880 | 39,384 | 38,976 | 43,826 | 47,796
i _.do_._.| 14,238 15, 257 17,843 18,376 18,337 16, 605 14,471 15, 502 18,967 18, 461 16, 259 21,335
E Repubhc of the hilippines 9,814 16,728 17,830 22,673 22, 620 31,614 28,333 26, 229 31, 290 19, 537 15, 840 14, 699
urope:
FrANCE | oot do.___| 14,058 | 12,805 | 13,170 | 19,836 | 16,154 | 14,062 | 16,886 | 15512 | 17,142 { 17,440 | 17,654 } 21,438
East Germany. _.do__.. 389 220 759 597 272 299 339 693 272 632 436 400 |
West Germany.- _do____| 23,457 21,706 21,755 31,354 25, 894 27, 655 32, 650 30,218 34,132 32, 511 37,722 37,000 |_
_do___.| 14,192 9,740 13, 486 21, 298 14, 183 14,121 13, 461 12,413 14, 147 11,716 19, 265 19,006 |.
Union of Soviet Socialist Republics.. .-doo... 919 692 1,147 866 810 1,201 1,386 2,025 1,175 1,983 3,050 560 |
United Kingdom. . __________________...... do..__| 57,376 | 35,510 | 48,699 | 55,535 | 50,370 | 50,886 | 46,650 52,662 | 55,507 | 49,433 | 50,543 | 59,403 -
North and South America:
Canada... ..do.__.| 215,837 | 183,239 | 183,772 | 212,666 | 204,327 | 229,640 | 243,965 | 208,589 | 244,342 | 234,196 | 230,114 | 240,433 |______.__J. ... ...
Latin American Republies, total® ... _.do....| 312,055 | 297,516 | 265,376 | 297,964 | 251,086 | 271,605 | 263,755 | 268,171 | 262,446 | 259,869 | 294,402 | 312, 283
Argentina - 7,585 9,222 13,198 11,048 10, 593 12, 789 11,391 11,861 13,295 8, 583 8, 434
Brazil..__ - 586, 529 36,045 40, 587 43, 923 42,437 38,917 51,823 46, 809 66, 033 77,450 76, 885
Chile___ 12,726 14,990 17,482 17,258 17,087 19, 224 14,773 15,273 14. 430 13, 522 23, 106
Colombia 38,722 32.812 32,075 19,994 | 33,236 32,901 35,452 40,067 28,699 | 60,606 43,716
Cuba___ 36, 289 34, 524 45, 858 36,703 31,609 | 35,901 32,866 | 33,816 32, 654 35,471 37,793
Mexico 40, 976 41, 800 40,474 32,353 38, 528 34,282 | 30,390 27,147 27,100 20, 248 30,671
Venezuela__ . 47,716 46, 389 58, 546 44,190 46, 579 47,103 | 42,647 50, 404 42, 801 46, 159 49, 915
Imports for consumption, total__.___._.___ mil. of dol.. 931.2 862.2 843.3 | 1,005.6 872.4 958.6 941.9 879.0 959.2 951.0 1 1,013.0 | 1,050.6 |- .| -a-o---
By economic classes:
Crude materials_____.____________.__ thous. of dol..| 206,286 | 201,735 | 204,075 | 254,086 | 224, 817 | 237,283 | 243,106 | 219,902 | 250,407 | 254,593 | 244,327 | 247,693
Crude foodstuffs. .. ... ______. do._..| 242,022 | 198,600 | 169,204 | 178,541 | 146,713 | 174,931 | 143,470 | 148,645 | 141,289 | 138,533 | 191,034 | 193,732
Manufactured foodstuffs and beverages..__..do_...; 71,546 | 86,719 | 82,655 | 105,029 | 92,409 | 95,657 | 100,453 | 93,594 | 96,877 | 90,986 { 95,054 | 104,694
Semimanufactures .________..._.__ _.do..__| 217,783 | 199,304 | 209,166 | 230,281 | 210,693 | 236,116 | 235,717 | 211,427 | 253,465 | 243,379 | 239,781 | 251, 584
Finished manufactures_. 193,565 | 175,890 | 178,140 | 237,657 | 197,730 | 214,563 | 219,007 | 205,399 | 217,124 | 223,491 | 242,793 202 943
By principal commodities: i
Agricultural produects, total® . ... ... do....| 360,957 | 358,965 | 318,063 | 372,005 | 318,490 | 348,658 | 311,696 | 300,664 | 315,631 | 305,778 | 352,523 | 360,386 .
Cocoa or cacao beans, incl. shells. _.do....| 30,821 19,055 22,471 26, 086 18,019 11, 452 15, 579 8, 592 15,759 11,342 13, 987
Coffee.. ... ___..____.. _.do....| 174,374 | 140,526 | 107,899 | 105,413 90, 882 ) 120,060 90,136 | 102,375 94,141 96 678
Hides and skins ..do__._ 3,171 3,924 3, 506 6,181 4,342 6, 554 5,628 5,219 4,837 3,167
Rubber, crude, including guayule. _do__. 24, 480 27,719 | 30,358 39,470 40, 661 39, 591 33,974 28,509 [ 39,854 37,757
SULAYr . e --do.._.] 10,423 36,502 | 36,335 44,384 37,144 38 674 37,399 | 40,308 42,086 | 32,656
Wool and mobhair, unmanufactured..._.__.do.__.| 15,444 21, 646 17,518 26, 404 23, 629 23, 605 22,752 22,096 23,678 20, 963
Nonagricultural produects, total®_......._...__. do._.._| 570,245 | 503,283 | 524,366 | 632,690 | 553,873 | 609,893 | 630,155 | 578,304 | 643,532 | 645,204 | 660,464
Furs and manufacturers_ ... _.____...___..___. do 11, 990 9,394 9,975 7, 853 6, 452 8,672 7,429 5,812 4,437 5,215 3,403
Nonferrous ores, metals, and manufactures, total
thous. of dol..| 97,431 75,003 88,207 | 95,277 98,197 | 109,207 | 110,024 99,814 | 119,896 | 123,240 i 121,099 | 125,014
Copper, incl. ore and manufactures....... do._..!| 28,382 | 23,363 ! 29,485 | 31,120 | 30,495 ; 30,885 | 40.017 | 34,609 | 42,297 | 48,236 ; 44,911 | 48,285
Tin, including ore_...._.___.__ ~do.._..{ 14,974 | 11,672 | 15037 | 14,984 | 12,093 | 14,093 | 13,248 | 14,800 | 15,366 | 13,874 : 15001 | 14,272
Paper base stocks. do..__| 22,675 22, 200 22,210 28, 206 21, 945 25, 250 30,358 23,485 | 31,738 28, 790 28, 942 29, 878
Newsprint_.__.__._.. do._..! 52,963 46,732 | 43,200 51,451 50, 320 52, 767 53,239 | 46,794 54, 381 48, 449 53, 222 54,722 |
Petroleum and products_._._.__. ... do....1 87,806 | 85,202 | 84,552 { 950281 74,215 | 76,546 | 82,675 75,272 | 85,4590 | 84,180 | 81,840 ! 905184
* Revised. » Preliminary. tRevisions for January-August 1954 will be shown later. 9 See similar note on p. 8-21.

9 Data for senimanufacturers reported as “special category, type 17 are included with finished manufactures.

@®Includes data not shown separately.

§ Excludes “special category, type 1’ exports; electrical machinery data are excluded through 1954 only.
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February 1956 SURVEY OF CURRENT BUSINESS S-23
Unless otherwise stated,hstatisticshthrltgg%h ;954 am} 1954 1955 1956
descriptive notes are shown in the edition o Decem-| Fanu- | Febru- . Septem- Novem-| Decem- | Janu-
BUSINESS STATISTICS ber ary ary March | April May June July | Aungust tlx)er October ber ber ary
TRANSPORTATION AND COMMUNICATIONS
I
TRANSPORTATION
Airlines
Operations on scheduled airlines:§
Miles flown, revenue_ ... .._...... thousands__| 44,365 | 45,092 | 40,790 | 45,696 | 45,786 | 47,302 | 47,526 | 49,180 | 50,062 | 48,394 | 49,201
Express and {reight ton-miles flown_ _.-do_.__| 19,697 ] 15,347 | 14,753 | 18,174 | 17,427 17,727 1 18,933 | 16,967 | 20,578 | 21,366 | 21,526
Mail, ton-miles flown________._____ .do___. 9,833 6,574 6, 694 7,597 § * 7,268 6,976 6,910 6, 305 6,827 6,736 7,015
Passengers carried, revenue...___ _do.._.| 2,518 2, 601 2,367 2,732 2, 950 2,976 3,121 3,070 | 73,064 ) 73,071 3,081
Passenger-miles flown, revenue. . ........_. millions__| 1,426 1,485 1,320 1, 521 1,620 1. 592 1,765 1,760 1,748 1,692 1,674
Express Operations
Transportation revenues. . __._..__..__. thous. of dol_.| 39,517 | 27,258 | 26,849 | 32,326 | 29,580 { 26,921 | 33,341 | 29,622 | 32,560 | 32,986 | 33,730 | 33,761 | _._. .| _....._..
Express privilege payments.__. do._...{ 17,161 8, 965 8,993 | 13,712 | 11,411 11,483 | 13,858 { 10,314 [ 12,392 | 13,421 | 14,193 | 13,476 (... __ {---.oo..
Local Transit Lines
Fares, average cashrate._.___ ... ... . 14.0 14.1 14.1 14.2 14.3 14.3 14.3 14.4 14.4 14.5 14.6 14.6
Passengers carried, revenue. 863 783 731 837 200 802 756 665 700 745 773 768
Operating revenIes. (oe v cnmnoeeoooooans mil. of dol. .| 136.1 119.6 113.0 126.3 124.2 121.8 116.3 107.9 113.4 1113 120. 1 1225 (... -
Large Motor Carriers (Intercity)
Carriers of property (quarterly totals):{
Number of reporting carriers_. ... .. ... ... 2,026 789 787 789
Operating revenues, total.. -thous. of dol.. | 905,121 .| 763,552 1. _i 789,338 807,035
Bxpenses, tofal ... .ol do. 891, 941 722,339 |. 748,376 o 771,144
Revenue freight carried . ...........___ thous. of tons_| 69,051 52,405 53, 467 54,515
Carriers of passengers, class I (quarterly totals):
Number of reporting carriers. ... ... ... 164 159 159 | e 7% PR IR NPT ER
Operating revenues, total. _thous. of dol__| 89,616 77,332 1. 92, 607
Expenses, total ..o ... do 84, 667 77,876 83,613
Revenue passengers carried..._____.___.. thousands__| 79,068 70, 136 76, 367
Class I Steam Railways
Freight carloadings (A. A. R.):
___________ thousands. 3,048 | 72,505 2,575 2,621 3,433 3,063 3,085 3,731 3,114 3,142 4,124 3,054 3,417 2,713
......... 595 T 488 511 447 569 510 529 553 528 535 697 559 726 573
YOK® - o e e e e e e e e 46 r 40 42 42 56 47 47 57 50 51 66 53 69 55
Forest products. . - o.oooooo 198 r 164 171 168 205 179 186 219 192 185 231 167 210 173
Grain and grain produets ... . 221 * 189 177 171 217 194 208 335 217 208 287 207 220 185
TAvestoek . oo 40 r 35 25 27 40 29 23 27 27 40 71 50 46 34
7 * 58 56 67 179 307 332 416 344 352 410 251 103 74
L1 289 r 234 243 255 308 251 258 324 257 249 327 247 284 225
Mlecellanoous ............ 1,582 | r1,297 1,351 1,444 1,859 1,547 1, 503 1,799 1,499 1, 522 2,036 1, 520 1,76C 1,394
Freight carloadings (Federal Reserve
Total, unadjusted. ... _____.______ 1935—39 100. . 114 110 113 115 120 130 130 131 131 138 139 135 124 124
Coal e do._.. 106 103 105 91 95 105 99 104 109 115 115 121 124 123
CORe. e do.... 125 127 131 134 142 147 148 151 160 167 166 173 181 181
Forest produets. ... do_... 137 133 138 135 133 145 153 146 156 155 149 141 140 145
Grain and grain products. ......... do_.._ 133 132 124 120 123 137 155 197 152 154 162 149 127 135
Livestock do.... 60 61 45 49 58 52 41 41 49 80 103 91 66 62
Ore . e do.__. 57 53 49 59 136 271 296 305 303 320 283 212 73 7
Merchandise, 1 €. Yov ool do_... 40 37 39 40 39 40 42 42 41 41 41 40 37 37
Miscellaneous. - oooooea oo do_.__ 127 123 128 137 140 146 144 140 142 151 154 149 137 137
Total, adjusted. - - do.... 123 121 122 123 123 128 125 125 126 127
117 ) VR do-... 106 103 105 91 95 105 99 104 109 115
COKC o o e .do.._. 119 121 124 133 144 149 151 156 166 169
Forest products. . . .o ~do_._. 154 148 144 135 133 139 147 145 148 143
Grain and gmin products. .. _..____.. _do.... 142 132 127 130 140 158 152 164 141 138
Li\*ostock R c..do.... 62 64 56 62 65 57 50 50 51 60
,,,,,,,,,, R odo-... 184 216 198 204 177 177 191 190 202 213
Mor(*h:mdme Lel. - ...do._.. 41 39 40 40 39 40 42 43 40 39
Mmcr-lhnooue, S - 135 134 136 144 142 144 140 139 140 139
Freight-car surplus and qhortage, daily average:
Carsurplus, total @ ... .. number_.| 40,960 | 71,087 | 47,171 | 38,468 | 21,810 | 14,414 9, 583 8,467 5,164 5,045
Box cars._ ... . 9, 568 6, 445 3, 351 2,398 2,911 3,383 0 274 453
Tondolas an 49,286 | 30,145 | 28,230 | 11,657 2,317 866 3,008 372 297
Car shortage, total @ 368 687 | 1,427 1 2418 | 6,350 | 10,456 | 13,401 | 13,360 | 12 922
oxCars..____________ 341 665 1,334 1,834 3, 866 6,103 10,824 8,018 7,299
Gondolas and open ho; 3 23 3 281 , 048 3,788 2,362 5,179 5,332
Financial operations:
Operating revenues, total @ . ______..__.. mil. of dol_ .| 7797.4 752.7 724.3 825.2 796.0 850.4 875.1 849.6 905. 1 876.6
Freight_ . ... d 7652, 2 625.9 611.8 703.2 673.9 724.7 737.9 711.2 764.9 745.9
Passenger. .....--- - 69.0 65.3 55.3 56. 5 58.2 59.2 66. 8 70.0 68. 2 59.6
Operating expenses___ . __.___._________.___. 628. 3 590.0 564. 1 612.0 602.2 634.9 644.9 644.8 669, 7 651.8
Tax aceruals, joint facility and qupment rontq
1. of dol._ 60. 6 94.1 93.6 115. 4 106. 4 114.2 124.2 112.1 125.7 121.0
Net railway operating income_._._._.__.___.__ do....| r108.0 68.7 66.6 97.7 87.4 101.2 106.0 92.6 109.7 103.8
Net incomed oo do--.. 126.6 51,9 46.1 7.9 67.0 86.7 88.1 72.4 90.6 79.6
Operating results:
Freight carried 1mile__._____.__.__ mil. of ton-miles__; 47,588 | 48,161 { 46,008 | 50,996 | 51,205 | 55,833 | 54,938 | 54,463 | 57,044 | 57,222
Revenue per ton-mile_______________.___._____ cents__| 1.421 1.357 1.382 1. 42: 1.372 1.354 1.389 1.366 1.373 1.351
Passengers carried 1 mile, revenue. __...._. wmillions_.| 2,625 2,488 2,057 2,117 2,222 2,270 2, 561 2,793 2,743 2,316
Waterway Traffic
Clearances, vessels in foreign trade:
Total U. S. ports_... ... thous. of net tons. . 9, 249 8,449 8,748 9,446 | 10,141 11,183 11,554 1 11,790 { 11,839 | 11,885
Foreign vessels__ 6, 604 6, 261 6, 437 6, 884 7,362 7,986 8, 495 8 60: 8, 690 8,842
United States vessels. ... _..... Cdolll 2,645 2,188 2,311 2, 563 2,779 3,197 3,059 3,186 3,149 3,044
Pa nama Canal:
____________________________ thous. of long tons.__} 3,404 3,453 3,376 3,760 3,669 3,750 3,464 3,932 3,703 3,883
In Umted States vessels.__ ... . ... __ do.... 1,030 1,065 987 1,123 1,305 1.316 1,333 1,419 1, 469 1, 517
r Revised,

§Beginning January 1955, data include local service operations of one carrier.

9 Data beginning 1st quarter 1955 cover large motor carriers having operating revenues of $1,000,000 or above.
d'Data for Decomber 1954 and April, July, October, and December 1955 are for 5 weeks; other months, 4 weeks,

1954, $76,800,000.
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Q Includes data not shown separately.

{Revised data for November
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S—-24 SURVEY OF CURRENT BUSINESS February 1956
Ur‘llless otherwise stateda,hstatisiicshthrlongh 5954 am} 1954 1955 . ]956
escriptive notes are shown in the 1955 edition o ~ . R N S . .| Decem- -
BUSINESS STATISTICS Decem- | Janu- | Fobru- | Maren E April | May | June | July | August|SPY™October | NGV Dbeer K o
TRANSPORTATION AND COMMUNICATIONS—Continued
TRANSPORTATION—Continued !
Travel
Hotels:
Average sale per occupied room_ . _.________. dollars__ 6. 80 717 7.25 7.02 7.65 6. 98 7.61 7.19 7.97 7.78 8.17
Rooms oceupied. _____._______.__._. percent of total_. 59 74 75 73 74 74 65 71 74 78
Restaurant sales index_______ same month 1929=100__ 229 252 252 241 259 277 280 235 260 258 265
Foroign travel:
U. 8. citizens: Arrivals_ ... __.___. number._| 72,730 | 69,272 | 80,021 | 91,535 | 90,092 | 109,558 | 105, 876 | 134,363 | 157,479 | 134,963 | 104, 192
Departures. ...do_...| 69,840 76,638 | 85,524 | 98,615 | 104,604 | 107,290 | 140,127 } 149,959 | 113, 468 87, 534 75, 861
Aliens: Arrivals.____.__ . 48,675 45, 881 41,745 51,586 | 57,129 | 61,419 60, 765 64,022 | 73,692 | 80,738 66, 381
Departures . ___.__... | 41,779 30,472 | 30,235 | 38,963 | 40,232 | 42,713 | 53,226 | 50,396 | 51,897 | 51,205 1 45,025
Passports issued and renewed - ___________.____ do 25,005 | 34,356 40,173 56,399 | 60,675 71,055 71,626 | 40,624 40,963 | 31,086 26, 746
National parks, visitors.. .. .. . ........_. thousands._ 277 318 309 437 690 1,162 2,547 4,492 4,472 2,070 1,170
Pullman Co.:
Revenue passenger-miles. __millions__ 571 702 587 800 543 521 571 545 564 533 555 561 ... ..o hooooo_
Passenger revenues. ous. of dol.. 7,474 9, 224 7,710 7,884 7,129 6, 823 7, 500 7.148 7,388 6,971 7,252 7,311 [ P
COMMUNICATIONS
Telephone carriers:
Operating revenuesQ _._____________.__ thous. of dol._| 448,387 | 441,354 | 429,188 | 454,235 | 449,942 | 457,793 | 460, 582 | 454,265 | 475,538 | 467,757 | 475,879
Stationrevenues. ... ... ___.__________ do.___} 257,149 | 258,047 | 254,859 | 260,606 | 261,586 | 263,022 | 264,035 | 261,072 | 265,605 | 267, 576 | 273,400
Tolls, message ..__ _1 154,870 | 146,783 | 137,976 | 157,059 | 151,080 | 157,307 | 158,688 { 155, 069 | 170,757 | 160, 757 162 431
Operating expenses, before taxes. .| 311,916 | 289,318 | 281, 240 | 307, 210 | 299, 165 | 306, 503 | 304, 354 | 301,554 | 318,788 | 309,829 | 312, 558
Net operating income _ ____________.__________. | 58,457 | 62,143 | 60,261 59,123 | 61,148 | 61,220 | 64,294 61,979 | 64,084 64, 401 68, 096
Phones in service, end of month______.__ thouc‘mds.. 45,858 | 46,003 | 46,310 | 46,545 | 46,746 | 46,961 | 47,175 | 47,406 | 47.652 | 47,952 48,232
Telegraph, cable, and radiotelegraph carriers:
Wire-telegraph:
Operating revenues.___________..____. thous. of dol__| 19,733 | 17,552 1 16,996 | 19,859 | 18,920 | 19,598 | 20,042 18,110 | 20,175 | 19,451 | 19,074 | 18,665
Operating expenses, incl. depreciation__._.__ do____}| 17,479 { 15,953 | 14,880 | 16,332 | 15,825 | 16,446 ) 16,535 | 16,574 | 17,215 16,926 | 16,470 | 16,365
Net operating revenues.__.__.____..._..__._._. do.._ 973 737 1,302 2,677 2,254 2, 300 2, 660 714 2,155 1,758 1,872 1, 592
Ocean-cable:
Operating revenues. - - ..._..._.__._._.._.._. do....{ 3,011 2,676 2,452 2,933 2,579 2,771 2,902 2,769 2,817 2,963 2,831 2,724
Operating expenses, incl. depreciation . 1,862 2,104 1,972 2, 068 2,088 2,131 2,123 2,128 2,156 2,169 1,983 2,030
Net operating revenues. . ... ... do. ... 864 301 220 599 236 367 521 364 374 516 578 448
Radiotelegraph:
Operating revenues..._....____ 2, 998 2,754 2,635 2, 893 2,689 2,743 2,875 2,761 2,954 2,997 2, 985
Operating expenses, incl. depre - 2,353 2,272 2,108 2,306 2,275 2,317 2, 302 2,272 2 247 2, 300 2,311
Net operating revenues_.________._...._..._. do.... 540 333 351 466 296 306 452 374 601 585 572
¢
CHEMICALS AND ALLIED PRODUCTS
CHEMICALS
Inorganie chemieals, production:
Ammonia, synthetic anhydrous (commercial)
short tons._| 253, 687 | 270,363 | 249,398 | 285,239 | 286, 567 | 206,799 | 261,285 | 236,759 | 237,202 | 231,954 | 265,868 |r268 859 | 272 748
Caleium carbide (commereial)________._ ... ___ d 60,516 | 62,388 | 53,804 | 72,522 71,923 | 74,505 73, 941 | 77,527 | 74,634 | 71,374 76, 033 | 80,686 | 85,611
Carbon dioxide, liquid, gas, and solid 44,834 | 42,666 | 40.551 | 53,813 | 58,644 | 73,859 | 80,244 | 91,906 { 96,362 | 77,167 | 63,138 | 52,607 [__._.____.
Chlorine, gas__________.___._.______.._ 259,445 | 260,357 | 232,826 | 269,319 | 235,158 | 204,847 | 292,908 ; 201,424 | 205,492 | 203,929 | 316,614 |~ 308, 104 | 316,948
Hydrochleric acid (100% HC)__ . _......... .. 66,372 | 67,494 | 62,751 { 69,509 | 59,266 | 71,677 | 73,362 | 68,693 | 66,577 | 69,399 | 79,237 | 76,418 | 78,154
Nitrie acid (100% HNO3) .. 199,140 | 213,732 | 190,108 | 206,932 | 201,056 | 191,743 | 178,428 | 173,595 | 173,057 | 173,097 | 190, 556 | 199,341 | 212,816 |.... ...
Oxyeen (high purity)___.__ . 2,214 2,349 2,132 2, 466 2,42 2,422 2, 326 2,249 2,39 2,384 2, 582 2,638 |._.___...
Phosphoric acid (507% H3PO, Short tons_ | 264,317 | 276,286 | 289,323 | 312,208 | 311,551 | 306,851 | 261,312 | 197,401 | 244,502 | 318,254 | 320,269 | 298, 313 | 304, 081
Sodium carbonate (soda ash), ammonia soda process
(58% NazO) .. oocooioi o short tons. .| 385,270 | 385, 787 | 359, 569 | 420,085 | 387,242 | 442,594 | 416,147 | 380,422 | 392,964 | 413,071 | 442,612 | 434, 159 | 432,319 |__
Scdium bichromate and chromate _.doo... 8, 707 9, 000 8, 181 9, 538 9, 657 10, 734 10, 289 9, 680 9, 96 9, 982 10,801 | r 10, 287
Sedium hydroxide (1009% NaOH) .. .do. 300, 604 | 301,769 | 275,326 | 317,245 | 278,266 | 336, 554 | 338,232 | 330,413 | 332,687 | 334,488 | 357,013 | 345,872
Sodium silicate, soluble silicate glass (’mhvd rous)
short tons__| 53,066 | 49,451 50,490 | 62,841 48,451 54, 900 56, 923 40, 905 12,238 55, 154 56, 279 58,811 .. ..o ...
Sodium sulfate (Glauber’s salt and erude salt cake)
sul short tons_.| 71,485 75,973 | 69,511 68, 483 66,972 1 72,365 | 66,925 63,263 66, 232 67, 906 74,570 | 74,934 | ... .. s
ulfurie acid:
Production (100% H3804).__.thous. of short tons.. 1,300 1,313 1, 266 1,388 1,339 1,373 1,255 1,122 1,202 1,259 1,355 | 1,416 1,465 ... ...
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 2235 P22.35 ... ..
-Organic chemicals:
Acetic acid (synthetic and natural), production
thous. of Ib__{ 41,069 43,071 36, 944 43,100 45, 256 41, 621 43,729 43, 987 44, 647 47,421 47,014 47,263
Acetic anhydride, produetion..______ .. _.____._ do....| 63,578 | 67,886 | 60,353 | 78,590 72,127 | 70,477 | 67,664 | 66,3590 | 69,490 | 66,299 | 70,722 | 73,491
A{)etiyl?‘dlicglilc acid (aspirin), production__..__ do. ... 1,142 1,194 1,202 1, 509 1,217 1,413 1, 406 1,099 912 716 1,705 1,385
Alcohol, ethy
Producmon R -._._..thous. of proof gal_.| 33,651 35,304 | 33,015 | 35,615, 37,784 | 39,523 | 36,499 | 35,855 | 36,263 | 40,923 40,903 | 41,911
Stocks, end of month total ... do__._} 753,917 {52,130 | 753,068 | r 48,100 ! 7 49, 720 51,873 | 49,984 | 44,842 | 38,560 [ 39,417 40,273 44,716 |.
Tn industrial alcohol bonded warehouses._do.._} 33 643 1r 31,724 | 731,791 | r27.316 | r 27,991 | 30,904 | 28,545 | 31,257 | 24,877 | 25,994 | 28,062 | 34,912
In denaturing plants__ _d 20, 406 21,277 20,793 | 21,729 | 20,969 ! 21,439 13, 585 13,683 13,424 12,211 9, 798
Used for denaturation. 35,045 | 32,792 | 37,8551 36,230 | 35023 | 37,046 | 40,970 | 39,225 | 37 831 36,894 | 37,787
Withdrawn tax-paid.. 703 672 927 650 79 902 720 1,007 929 908 946
Alcohol, denatured:
Produection_ ... __________ 18,862 17,677 20, 404 19, 504 18,878 19,989 | 22,180 21, 140 20,425 19,914
Consumption (withdrawals) 19, 346 17,174 | r 20,645 20,156 § 19,382 | 18,585 18,874 21,476 18, 893 22, 607
Stocks, end of month 4,934 5,455 5,238 4,504 | 74,013 5,267 8,642 8,383 9,825 7,079
Creosote oil, production. . .._.__..._ . 9, 565 8,934 11,064 10,187 10, 681 13,014 8, 538 11. 539 9,807 10, 340
DDT, production_________ 9, 359 9,319 10, 456 9,216 10, 703 10,873 11,334 11,277 10, 190 10,273
Ethyl acetate (85%), production_...______.___. 7,336 8, 395 4,571 9, 006 6,171 6, 639 7,017 7,726 7,765 7, 809
Ethylene glycol, production - L1 54,032 | 51,599 | 55,206 { 60,605 55,756 72,854 | 74,909 | 82,831 | 86,963 | 84,885 ] 84,693 | 7 5
Formaldehyde (37%HCHO) production._____do.. 84 910 | 77,226 | 95,422 | 111, 366 104 641 | 104,700 | 99,344 | 82,131 93 912 | 97,092 { 107,005 111 181
Glycerin, refined, all grades:
Production. . 20,660 | 18,566 | 17,275 | 20,032 | 18,345 | 20,461 | 21,384 { 15,608 [ 22,102 | 20,436 | 23,093 | 21,819
Consumptlon.. 15,144 14,836 14, 642 16, 306 15, 692 15,848 16,055 14,165 16, 510 17,193 17,647 17,054
Stocks, end of month._ 30,379 | 30,073 { 28,391 ! 28,699 ; 26,913 | 27,061 | 28 688 X 28,146 | 29,200 | 30,241 | 30,546
Meth'mol production:
Natural_ 176 170 157 167 185 192 186 181 187 190 197 186
Synthetie.. .. ... ... do. [ 16,974 | 15,393 | 13,825 | 15,531 | 15,886 | 16,740 | 16,07L | 17,463 | 17,465 | 17,590 | 17,608 | 17,206 {.
Phthalic anhydride, production. .. __... thous. of 1b__! 28,376 1 25,798 . 24,076 | 30,450 ! 20,263 : 20,330 | 24,851 | 31,582 | 29,735 ! 30,414 | 31,174 A

r Revised. » Preliminary.

Q Includes data not shown separately.

*Data (except for alcohol) are reported on basis of 100-percent content of the specified material unless otherwise indicated.
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February 1956 SURVEY OF CURRENT BUSINESS S-25
Unless otherwise stated.hstatistics through 1954 am}_ 1954 1955 1956
descriptive notes are shown in the 1955 edition o N . B i N - . R
BUSINESS STATISTICS 17(;)(:;11 Jgg‘} Fg}r);u March | April May June July | August Seggm October N(i)veerm D%:(frm J:;];l
CHEMICALS AND ALLIED PRODUCTS—Continued
FERTILIZERS
Consumption (10 States)® . _ .- thous. of short tons._ 369 511 786 1, 839 1,650 1, 001 550 241 172 292 440 428
Exports, total @ ... ... short tons. . |27304.985 1r 284, 959 (321, 465 r287,049 (7378, 105 |7324.919 |r232 878 |r285, 452 |r344, 305 1r488, 983 {472,202 | 355,753
Nitrogenous materials. 22,733 49, 490 97, 057 59, 568 76, 515 48, 403 33, 511 31, 568 40, 228 76, 340 82,376 | 86,295
Phosphate materials___ 259,139 | 216,270 | 172,074 | 183,344 | 268,969 | 257,181 | 177,583 | 206,699 | 270,631 | 377,472 | 362,413 } 239,013
Potash materials. .. 10,759 | 10,529 | 21,039 [ 24,519 | 11,172 | 12,160 9,242 | 35078 | 22,784 | 24,752 | 13,771 | 18,490
Imports, total Q ... ... ... 214,033 | 228,075 | 236, 247 | 353,605 | 241,269 | 322,904 | 164,745 | 146,927 | 124,702 | 175,655 | 148,981 | 175,413
Nitrogenous materials, total. 189,058 | 190, 506 | 165,449 | 256,702 | 177.029 | 160,943 | 113,116 | 80,698 | 82,693 | 120, 566 | 85,402 | 121,309
Nitrate of soda. ... __ 84, 555 59, 350 49, 463 70, 535 61,015 71, 768 52,914 42,876 | 26,074 57,674 28,273 | 34,652
Phosphate materials. . 8, 986 9,294 11,194 20,126 9,712 8,030 2, 536 15,808 10, 421 9, 784 8, 654 10,157 | .|
Potash materials_ ... ... do. . 5498 | 12,868 | 41,339 | 48,161 | 25,904 | 15778 | 12,104 | 28,107 6,798 | 17,946 | 33,838 33,407 | .. __._ | ... ...
Price, wholesale, nitrate of soda, crude, f. 0. b, cars,
port warehouses. . .______.________ dol. per short ton. 51.25 51.25 51. 25 51.25 51. 25 51.25 51.25 51.25 51.25 51.25 51.25 51.25 1 »51.25 ). . _____
Potash deliveries ... ... short tons._| 154,317 | 187,873 | 200,116 | 266,832 | 235,857 | 164,411 | 61,750 | 93,200 | 115,859 | 137,897 | 145,617 | 161,564 | 153,431 |..___..._
Superphosphate (1009, A.P.A)S
Production.. . .. _____ ceeo-.doo_ ] 206,309 | 209,017 | 210,165 | 228,764 | 233,572 | 210,818 | 143,181 | 93,769 | 136,990 | 182,209 | 214,898 | 216,247 | 230,676 ... __._.
Stocks, end of morth . __ do._. | 326,579 | 347,161 | 347,728 | 274,322 | 221,442 | 248,022 | 289,542 | 291,246 | 292,176 | 301,413 | 318,512 | 333,608 | 375,653 | ... .. ..
MISCELLANEOUS
Explosives (industrial), shipments:
Black blasting powder__..____...______ thous. of 1b_. 950 1,017 810 876 685 346 280 315 78 466 521 411 a8 b
High explosives.. ... ... do....| 53,594 | 52,571 | 53,167 | 58,535 | 62,651 | 65,632 | 68,967 | 60,043 | 74,622 | 69,589 | 69,983 | 67.244 | 63,900 |.._.._.__.
Sulfur (native):
Production. ... ......_. thous. of long tons. . 478 447 400 435 438 456 425 488 501 499 545 B37 | e
Stocks (producers’), end of month...___._._..._ do....| 3,228 3,214 3,201 3,001 2,996 2,925 2,875 2, 887 2,943 3,000 3,004 3,005 (.. )oioao
FATS. OILS, OILSEEDS, AND BYPRODUCTS
Animal fats, greases, and oils:
Animal fats:
Produetiont ... _____ 426,417 |1465, 537 |1417,837 {1454,822 |1410, 136 |1424,815 (1403,658 |! 366,773 |1424,471 [1428,172 [1473,050 (! 552, 270 |1 563, 263
Consumption, factory}.. 133, 596 [1193, 206 [1197,710 |1203,837 [1196,428 (1208, 264 (1196,409 (1151,030 (1200, 406 [*212,739 [1211,287 |1213,374 1202, 079
Stocks, end of month. ... ... ... 254, 218 |1412,194 [1415,127 |1415,106 {1409, 530 |1410, 501 |1394,025 [t 390,904 |1370, 588 |1347,756 |1 335, 770 |1 388, 643 |1461, 625
Greases:
Production] 56, 556 (2) (2) () Q] (3 () () * (O] (%) * (2)
Consumption, factory}. - 27550 (%) )] ) ® ®) (2 (O] @ (2) 2 [©] (2)
F.S}t]r)c!ﬁs, end of month____._________________. 75,025 @ ® [©] ) ® @ ® ) ©] ) ® )
ish oils:
Production} 6, 608 3532 3312 3345 | 81,415 | 89,080 (340,574 | 333,086 | 228,944 | 326,161 | 315,432 |7312,2%0 | 34,003
Consumption, factory_. 11,074 | 38,275 | 38,391 | 310,564 {312,732 | 311,438 | 310,968 | 39,337 | 39,653 | 311,233 | 312,375 | 312,977 | 312,756
Stocks, end of month 65,108 | 2 51,494 | 347,554 | 346,141 | 336,962 | 336,045 | 368,129 | 361,779 | 370,455 | 394,337 | 398, 049 |73104,803 | 3 08, 947
Vegetahle oils, oilseeds, and byproducts:
Vegetable olls, total:
Production, cradef__. ___ ... __.______mil oflb._ 551 547 487 493 441 443 415 390 414 493 671 6655 [ 1: 3 P
Consumption, erude, factoryf. .. ______.__. do._.. 521 524 489 564 486 496 495 30 447 482 573 597 500 ...,
Stocks, end of month:}
Crudel . do._.. 669 674 671 645 617 579 514 490 485 504 563 654 678 | .. ...
Refined §. . .. do.. .. 799 806 689 714 703 656 564 479 429 409 426 T 468 523 |
Exports. .. __.___ 124, 960 95,711 | 168,751 | 27,248 | 26,052 50, 809 77,636 | 111,215 40, 770 60, 688 63, 517 73,059
Imports, total. 34. 006 40, 053 45, 306 40,233 | 38,601 42, 447 45,936 | 36,639 34,271 32,260 24,732 43,677
Paintoils ... ___ . _. __. I 3,058 2,049 6, 858 1,402 2, 602 2, 766 2,104 3, 503 1,299 3,933 1,145 3,375
All other vegetable oils. ... _..___....... do....| 30,948 | 38,005 38,448 | 38,832 | 36,000 | 39,681 | 43,742 | 33,136 | 32,972 | 28,318 | 23,587 | 40,302
Copra:
Consumption, factory 27.678 29, 211 22,415 | 28,344 | 31,089 28,011 32,933 22,926 | 31,203 | 27,420 31,940 26, 873 25, 407 I
Stocks, end of month. 16, 053 16, 579 15,736 15,313 16, 674 19, 231 18,474 | 22,292 17,607 | 24,085 19, 431 17,267 | 20,137 |-
Imports . I 24, 998 25, 448 19,810 | 34,819 25,234 | 31,743 30, 524 28,115 | 25,099 42,014 42,335 23,401 |_._____. - -
Coconut or copra oil:
Production:
Crude. .. 35, 537 36, 747 28,737 | 36,008 40,438 | 36, 056 41,327 | 29,144 | 39,835 | 34,747 40,689 | 34,378 | 32,532 -
Refined . ________ do___ | 27,441 28, 899 27, 596 32,005 | 28,240 | 29,282 30, 955 23, 909 38,211 34, 988 32,465 | 7 31,688 25,719 -
Consumption, factor;
Crudet _| 42,061 43,613 43,043 49, 801 43,342 46,344 | 46,234 34, 598 54, 334 52, 944 49,213 49,273 42,972 -
Refined.. . . . e 25, 021 24,231 24, 327 28, 476 27, 496 29,755 | 26,402 21,431 33,155 | 32,556 32,720 | r 32,535 27,072 -
Stocks, end of month:
rude . el 68,733 1 68,715 | 61,012 | 68573 | 73,996 ) 73.119 | 78,603 [ 84,979 | 85520 | 82,533 | 78,825 | 75871 | 75013 .. . ...
Refined . 10, 344 11, 082 11,772 11,844 11, 054 9, 554 10,174 12, 760 13, 242 14, 067 12, 581 14, 407 13, 164 _ -
ImMpPOrtS. - i 6, 402 10, 459 14, 617 12,225 9, 633 9, 835 14, 265 10, 969 15,790 8,771 9,244 19,139 |....... I
Cottonsced:f
Receiptsat mills. .___________ thous. 4%8 119 84 36 13 7 19 131 349 1,066 1, 689 1, 406 570 f . R
Consumption {crush)_._.____ 609 598 514 438 318 285 197 165 212 494 708 781 672 1. _ -
Stocks at mills, end of month___ 2,321 1,842 1,412 1,010 705 422 243 209 345 917 1, 898 2,523 2,421 | ...
Cottonsecd cake and meal:d
Produetion. . _____.___._.________._.___shorttons__| 204,034 | 203, 109 | 254,430 | 218,928 | 154,119 | 139,630 | 95,378 78,203 | 103,409 | 233,349 | 328,503 | 370,633 | 317,163 |.._._.___
Stocks at mills,end of month.______._____ .. Qo._..| 245,510 | 242,133 | 257,064 | 278,909 | 273,098 | 266,945 | 237,998 | 203,000 | 169, 703 | 150,240 | 170,721 | 173,742 | 163,049 | ____.__
Cottonseed oil, crude:}
Production.. ... . ... 196,923 | 196,278 | 169,946 | 150.978 | 110,834 | 101, 937 67, 251 56, 962 70,391 | 159,431 | 236,807 | 262, 589 | 226, 931
Stocks, end of month__ 146,394 | 141,494 | 145,221 | 125,738 | 106, 593 96, 409 73,552 53,915 58,955 | 87,689 | 155,640 | 204, 267 | 192,182
Cottonsced oil, refined:
Production. ... ________ 157,682 | 159,433 | 141,252 | 161,402 | 117,110 | 105, 7C9 87,033 59,120 57,996 1 96,846 | 140,847 | 189,943 [ 185,720 | _____.__
Consumption, factory. 146,167 | 144,295 | 141,288 | 138,285 | 119,302 | 135,366 | 134, 560 95, 852 | 105,137 | 101,707 | 125,255 | 130, 453 | 117,038
In margarine 29,997 | 28,524 | 25,294 | 28,949 | 19,165 | 21,325 | 20,718 ; 14,330 | 16,336 | 20,868 | 24,473 | 31,115 | 26,834
Stocks, end of month§f. .. . _ mil. of 1b__ 668 661 546 568 562 527 433 344 287 273 283 324 378 | oo
Price, wholesale, drums (N, Y.) ...dol. per Ib_. .204 . 206 . 206 .198 199 . 207 .222 .215 . 201 . 188 L1901 r. 188 P 188 0 ...

r Revised. » Preliminary.

! Beginning 1955, data include greases (other than wool) and both crude and refined produets (except that production figures exclude refined lard); refined products (not included prior to

1955) are no longer reported separately from crude. 2 Beginning 1955, data are included with animal fats; see note 1.

included); figures included for consumption and stocks of cod, cod-liver, and other liver oils are incomplete.
@ States represented are: North Carolina, South Carolina, Georgia, Florida, Alabama, Tennessee, Arkansas, Louisiana, Texas, Oklahoma. According to quarterly reports from Virginia,

consumption in that State is as follows (thous. short tons): 1955—January-March, 287; April-Tune, 349; July-September, 71.

@ Includes data not shown separately.
A. P, A. (available phosphoric acid).

1 Revisions for January -July 1954 (August 1953-July 1954 for cottonseed and products) will be shown later.
§ Includes stocks owned by the Commodity Credit Corporation.
& Revisions for January-November 1954 are as follows (short tons): 218,581; 201,132; 282,514; 259,586; 314,470; 266,153; 308,139; 413,443; 377,461; 461,326; 237,330.
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3 Beginning 1955, data may include some refined fish oils (not formerly



T N
S—26 SURVEY OF CU RRENT BUSIB ESS February 1956
Ugless otherwise stated.hstatisticshthrﬁ)lggh 111954 am% 1954 1955 | 1956
egeriptive notes are shown in the edition of | nyooemy | Janu- | Pebru- - Septem- Novem- | Decern- | Janu-
BUSINESS STATISTICS ber ary ary March | April May June July | August ber l October |~ ber ary
CHEMICALS AND ALLIED PRODUCTS—Continued
FATS, OILS, ETC.—Continued
Vegetable oils, oilseeds, and byproducts—Con.
Flaxsecd:
Production (crop estimate).__________thous.of bu__j 140,808 1. ____ . | e e 240,638 §___..___.
0il mills:
Consumption.__.___ 2,752 2, 341 1,884 3,138 1, 861 2,014 1, 552 2,023 2,635 3,064 4,275 3,132 3,203 | oo.on
Stocks, end of mont. 5,202 4, 550 4,276 2, 559 1, 654 1, 006 1,035 1,807 3,034 4,797 7,166 7,542 &, 695 P
Price, wholesale, No. 1 ( 3.38 3.35 . 36 3.25 3.24 3.34 3.35 3. 3.15 3.08 3.10 3.17 3.21 3.35
Linseed oil, raw:
Productiont 54,165 { 46,204 1 37,058 | 59,703 | 36,801 | 40,707 | 30,891 | 41,248 | 52,553 | 61,403 | 84,708 { 62,493 | 64,470
Consumption, factoryt.________. _1 39,961 54, 933 40, 974 43,533 45,085 | 43,619 50, 888 45,991 46, 629 46,724 56, 220 41, 236 43, &3
Stocks at factory, end of monthi do____| 186,607 | 181,927 | 164,731 | 171,597 | 161,853 | 139,750 | 110,324 62, 259 63, 138 68, 623 80,204 | 108.296 | 136,013
s P%ce wholesale (Minneapolis)_._..._. dol. per 1b.. .126 .123 .12 . 12! .125 .131 L1131 2132 .135 .136 .130 . 127 ». 128 |...
oybeans:
Production (crop estimate). . __.___. thous. of bu__ (1311, 505 {. . oo ece o e e | oo e 237,276 | ...
Consumption, factory.. ... ____ ... do____.} 21,181 21,483 19,777 19, 525 20, 031 21,012 | 22,119 21,347 19, 891 18,712 25,388 | 25,304 23, 869
Stocks, end of month. ... ... do___ 44, 613 33,243 24, 355 17, 549 12,912 10, 200 10,775 10, 541 , 201 20,117 74,133 88, 365 81,784
Soyhean oil:
Production:
Crud 227,765 | 230,957 | 214,068 | 210,643 | 218,083 i 229,163 | 243,635 | 235,756 | 219,494 | 206,411 | 279,908 | 277,042 | 261,550
Refined__.__._.. 204,180 | 205,325 | 187,174 | 219,803 | 199,755 | 217,411 | 224,826 | 182,704 | 213, 451 | 202,904 | 240, 688 | 232, 664 2‘32 155
Consumption, factory, refined} 197,029 1 192,795 | 185,616 | 219,097 | 194,676 | 211,230 | 216,075 | 166,083 | 190,072 | 210, 645 | 220,896 |~ 215,687 | 234,323
Stocks, end of month:
109, 116 | 118,602 | 128,114 | 107,732 | 104,438 | 04,695 83,164 | 119,559 | 113,578 | 109,178 | 109,695 | 135,084 | 138,232
66,755 | 80,000 | 73,078 | 68,183 | 66,197 | 64,702 | 67,247 | 67,093 | 78,623 | 70,609 | 77,514 [r82,310 | 79,686
VIPrwo wholesale, refined (N. ¥.)_...___dol. per Ib__ 195 .194 .19 187 . 186 . 188 191 185 .181 171 174 175 ».173
argarine:
Pr%)(] R LC1A T 1 T thous. of Ib__{ 116,346 | 124,476 | 119,803 | 125,781 | 104,407 | 112,569 | 105, 024 79, 699 91,592 | 113,923 | 124,428 |v116,447 | 115 218
Stocks (factory and warchousce), end of mo.__do. ... 27,279 | 323,763 | 325,467 328,390 | % 26,428 | 3 23,484 | 325,580 | 324,252 | 320,632 | 322,206 |3 25,881 322,835 | 323,703 |.
Price, wholesale, colored, delivered (eastern U. §.).
dol. per 1b_. L2713 L2713 .273 .273 .273 L2738 .273 .273 . 273 .273 . 273 .273 P273 |l
Shortening:
Production 178,888 | 172,515 | 168,263 | 187,778 | 159,921 | 182,210 | 188,782 | 121,903 | 151,447 | 158,370 | 180,783 | 161,917 | 141,387
Stocks, end of month.__. 122,760 |3119, 826 (3128, 537 |2150,179 3 158 101 3145,034 (3154, 234 (3 138,949 |2149,813 (2140, 726 3136, 658 3137, 012 |3142, 961 - -
PAINTS, VARNISH, AND LACQUER
Factory shipments, total___ 93,633 | 109,796 | 104,023 | 133,311 | 135,089 | 143,397 | 149,721 | 124, 563 | 137,600 | 133,267 | 125,214 | 118,993 | 101,241
Industrial sales 41,811 45, 017 44, 363 54,072 53,096 54, 443 56, 336 47,208 § 55.309 52,198 54,792 53,223 46, 000
Trade sales 51,822 64,779 59, 660 79, 239 81,993 88, 954 93, 385 77,355 | 82,300 81, 069 70, 422 65, 770 53, 241
SYNTHETIC PLASTICS AND RESIN
MATERIALS
Production:
Cellulose acetate and mixed ester plastics:
Sheets, rods, and tubes__..___.___._._thous. of Ib._ 3, 662 3,290 3,215 4,281 3, 265 3,247 3,903 2,283 3, 390 4,012 3,880 3,495
Molding and extrusion materials..____._____ do.__. 6, 470 6, 908 7,177 7,422 7,574 7,758 7,723 6, 271 7, 681 8,728 8,374 8, 304
Nitrocellulose shects, rods, and tubes.__ _.do.... 329 414 364 483 427 403 415 260 413 396 415 451
Other celhualose plasties. ... ... do.... 452 553 559 744 584 561 333 313 332 430 385 643
Phenolie and other tar acid resins_ .- ___.___.__ do__._| 33,010 | 34,304 37,195 41,459 | 39,448 39,876 | 41,994 [ 30,288 | 39,087 42, 221 44,619 44, 663
Polystyrene_ . ..o . __.do___.| 35205 36, 860 36, 360 44, 185 41,824 42, 550 42,273 35, 749 41,144 50,304 ! r 48,460 48,272
Urea and melamine resins. _do 20, 344 20, 698 20, 676 24, 956 23,711 22, 636 21, 231 17,110 22,416 24,280 | 726,498 i 25,197
Vinylresins._________ __.do__..| 49,773 53,782 51, 650 54, 767 56,773 61,731 56, 118 54,628 57,022 60, 868 62,159 . 62,200
Alkyd vesins._______ ...do._._| 30,285 31, 441 31, 809 38, 899 38, 835 38,444 39, 136 31,979 35, 886 36, 700 35,480 i 34,464
Rosin modifications _.do._._ 9, 209 11, 353 10, 478 12,126 12, 096 11, 820 ‘ 11. 665 12, 303 10, 767 12,148 ¢+ 12,628 i 11,080
Miscellaneous 36, 105 35,806 | 37,041 42,259 47,846 @ 48,750 } 47,143 41,744 48,151 53, 104 ‘ 56,304 58,258
|
ELECTRIC POWER AND GAS
ELECTRIC POWER
Production (utility and industrial), total
mil. of kw.-hr_.| 49,800 | 50,404 | 46,269 | 51,153 | 48,376 | 49,930 | 50,725 | 52,024 | 55917 | 52,907 [ 54,206 | 54,513 | 57,571
Electric utilities, total d 43, 449 43,955 | 40,230 44,449 | 42,035 43,354 44,234 46, 625 49,353 | 46,335 47, 367 47,751 50,715 |
Byfuels..._._______ 34,402 | 34,526 31,659 | 34,051 31,567 | 33,539 | 34,525 | 37,275 39,821 38, 168 38, 601 38, 543 41, 408 |.
By water power 9,047 9, 429 8,571 10, 399 10, 468 9,815 9,709 9, 350 9, 532 8,167 8, 766 9,208 9, 307 |-
Privately and municipally owned utilities __do____| 36,308 | 36,294 33,230 36, 248 34, 257 35,326 36,012 | 37,848 40,179 37,505 | 38,759 | 39,100 41,477
Other producers (publicly owned) _.___._._. do.... 7,140 7,661 7,000 8,201 7,778 8,028 8,222 8,777 9,175 8,740 8, 608 8,651 9,238
Industrial establishments, total 6, 441 6,448 6,039 6,703 6,341 6, 585 6,490 6,299 6, 563 6, 572 6, 839 6, 762 6, 856
By fuels 6,020 6,139 5,742 6,375 6,017 6,277 6, 204 6,052 6, 309 6, 365 6, 608 6, 524 6, 632
By water power. 421 309 296 329 324 308 286 247 254 207 231 237 224 |
Sales to ultimate customers, total (Edison Electric In-
stitute) ... mil. of kw.-hr_.| 37,092 38,198 37,654 38,283 | 38,140 38,127 38, 850 39, 557 41, 957 42,122 41,829 41,688 | e
Commercial and industrial:
Small light and power.. 6,279 6,384 6,311 6, 269 6,225 6, 240 6, 586 7,601 7,497 7,476 7,026 6,738 |cceeo ool
Large light and power--.............. IS do..._| 18,250 | 18,414 ; 18,133 | 19,253 ; 19,496 | 20,248 | 20,778 | 20,551 | 21,895 | 21,982 | 22,512 | 22,364 | ... }.._......
Railways and railroads_ ... ... .. ... do_.._ 440 437 399 416 374 365 370 335 352 354 356 391
Residential or domestic _.do....{ 10,203 11,071 10, 958 10, 375 9,917 9,208 8,975 9, 262 9,706 9, 812 9,672 10,073
Rural (distinet rural rates) . __.do-._. 637 601 605 719 928 879 958 1,160 1,266 1,213 954 770
Street and highway lighting _ _.-do-.__ 417 421 379 371 334 314 206 305 330 356 396 422
Other public authorities._. o.do.._. 820 829 822 830 817 822 837 833 860 876 862 883
Interdepartmental ... .. ... __ do.._. 46 40 48 51 50 49 52 49 52 54 51 47
Revenue from sales to ultimate customers (Edison
Eleetric Institute) .- oo ... thous. of dol..| 644,528 | 660,153 | 655,779 | 651,058 | 644,841 | 639,059 | 647,704 | 661,284 | 690,352 { 695,804 | 684,701 | 681,561 |.____. ... .b ... ...

r Revised. » Preliminary.
! Revised estimate of 1954 crop.
(units as above): Margarine, 26,960, shortening, 119,597

2 December 1 estimate of 1955 crop.

1 Revisions for January-July 1954 will be shown later.

Digitized for FRASER
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Federal Reserve Bank of St. Louis

3 Beginning January 1955 excludes quantities held by consuming factories.

Comparable data for December 1954
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Unless otherwise stated, statisticshthrlough (1]954 am} 1954 1955 1956
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BUSINESS STATISTICS Decem- | Janu- | FODIU- | March | April | May | June \ July | August | SPL-| October | Noven:-) Decem- | Jany
ELECTRIC POWER AND GAS—Continued
GAS
Manufactured and mixed gas (quarterly):g
Customers, end of quarter, total _.thousands. . 5,361 5,173
Residential (inel. house-heating) . _..do____ 4,961 4,793 |.
Industrial and commereial. .. R s [+ B 398 378
Sales to consumers, total_ . _____ _mil. of therms.__ 827 546 (.
Residential (inel. house-heating) ... ... __ do._.. 516 274
Industrial and commereial ... .. . .. __ do 302 264
Revenue from sales to consumers, total. thous. of dol 110, 431 75,929
Residential (incl. house-heatmg) R ¢ (s S 79, 476 50, 946
Industrial and commercial ... ... N 30,325 53, 422
Natural gas (quarterly):a® -
Customers, end of quarter, total_____. _thousands._ __ 22, 641 22,973
Residential (incl. house-heating)..__._. 20, 870 21,212
Industrial and commereial ... 1,744 1,734
Sales to consumers, total __mil. of therms_ 14,221 12,044
Residential (inel. house-heating) ... 3,931 1,741
Industrial and commereial...._____ _do 9, 602 9, 590
Revenue from sales to consumers, total thous. of dol_. 648,215 478,745
Residential (inel. bouse-heating) .. 342,971 194, 055
Industrial and commereial. ... .. 288, 0562 287, 646 207 158
CCO
ALCOHOLIC BEVERAGES
Becr:
Produetion} .. .. ... 6, 486 6,216 5,772 7,899 8,284 | 8,968 9,394 8,013 9,210 7,252
Taxable withdrawals._ 6, 440 5,388 5,330 6, 902 7,187 | 7,998 8,460 8, 608 9,025 7,405
Stocks, end of monthi._ . T, 161 | 9,577 9,647 | 10,193 {10,815 | 11,278 } 11,627 | 11,380 | 11,000 | 10,380
Distilled spirits:
Productiond. ... _______________. thous. of tax gal..{ r 16,036 | 13,267 | 13,753 | 15,622 | 14,962 | 13,155 | 13,421 9,301 | 11,379 | 19,388
Consumption, apparent, for beverage purposes
thous. of wine gal__| 23,008 12,333 12,949 15,768 15,505 16,130 16, 915 14,217 15,673 16, 906
Tax-paid withdrawalst._._______ thous. of tux gal__| 10,667 8,654 | 10,007 713,407 | r 11,422 | 10,825 | 13,774 | 10,951 | 11,360 | 13,613
Stocks,end ofmonthf . ... ______________ do.__.|7840,707 | 842,588 | 843,285 1r§42, 566 | 844,138 | 844,320 | 841,496 | 838,800 | 836,110 | 834,529
Imports..oo. ... thous. of proof g’il. - , 444 . 1,374 1,802 1,783 1,734 1,983 1, 596 1, 591 2, 253 2,525
Whisky:
Productiony ... . ________..._ thous. of tax gaL_ 10, 286 8,239 9,470 | 10,725 | 10.122 9,073 8,915 5, 550 8,142 | 11,180 | 12,863
Tax-paid withdrawalsf. do 6,022 4,742 5,609 7,027 5,361 5, 181 6, 567 4, 526 5,267 7,226
Stocks, end of monthf_.._ ______ .. ... do____[r707,346 | 708,242 | 709,665 | 710,970 | 713,085 | 716,078 | 715,861 | 715, 550 | 716,304 | 717, 568
Imports. . . thous. of proof gal., , 209 1,162 1,258 1, 613 1, 620 1, 560 1,816 1,484 1,421 2, 031
Rectified spir , production, total @t
thous. of proof gal__| 6,233 { 74,707 | r5,480 | 7,171 |+ 6,340 | r 5,657 | r7.783 5,992 5,310 7,382
Whiskyf. . do._..| 5,504 4,012 4,907 6,445 5,718 4, 909 6,810 5,315 4,237 6, 383
Wines and distilling materials:
Effervescent wines:
Production}_ . ______ __________ 105 143 227 160 212 178 266 70 175 102 106
Taxable withdrawals} 229 107 83 112 108 111 137 78 114 132 191
Stocks, end of monthi. . 1,036 | 1,170 1,304 1,333 1,420 | r1,473 1,401 1, 567 1,613 1. 570 1,458
Imports. .. 127 30 2! 33 42 51 51 33 3 54 79
Still wines:
Produetionf_ ... ... . 3,628 1 71,041 1 71,643 | v1,937( r1,322 1,281 1,267 728 1,487 1 19,571 | 72,474
Taxable withdrawals §1_. S 712,698 1710,022 {710,586 | 713,194 |7 10,982 10,174 10 842 8, 929 9, 926 11,120 13,347
Stocks, end of month §i f192, 399 [r182,002 |7171,795 |7160,299 |"150, 398 |7140,895 | 128,475 | 122,153 | 112,250 | 120,826 | 184,011
Impotts 733 402 410 555 539 526 513 417 39, 452 618
6,212 1,938 | 1,978 3,204 | 72,325 " 648 606 $00 5, 633 52,431 | 145, 54
DAIRY PRODUCTS
Butter, creamery: .
Production (factory) .. .. . __________ thous. of Ib__| 99,297 | 108,190 | 103,835 | 120,775 | 129,375 | 158,535 | 153,080 | 124,895 | 102.465 | 91,585 | 94,070 91,040 | 104,555 |....
Stocks, cold storage, end of month___.___.______ do. 878,610 | 341,655 | 314,568 | 311,462 | 293,203 | 308,154 | 334, 501 | 352, 139 | 327,617 | 205 043 | 256,626 | 202,294 | 165,185 |.._.__
Cﬁ)rlce, wholesale 92-score (New York)___dol. per . 608 . 583 . 581 .579 . 579 . 579 - 578 .578 . 582 .590 . 586 . 584 . 588
eese:
Production (factory), total 1. _thous. of Ib__| 91,475 93,475 00,245 | 110,480 | 126,175 | 162,970 | 157,900 [ 129,225 | 113,990 99, 505 | 91, 200 84, 970 93,190 |- ...
American, whole milk §.___ . _______________ do....| 61,566 | 64,130 63, 010 79, 685 95,800 | 129,475 | 126,330 | 100,715 | 85,340 70,795 63, 070 56, 100 61, 380
Stocks, cold storage, end of month, total. do.__.| 548,850 | 522,676 | 499,742 | 493,433 | 501,000 | 527,739 | 581,168 | 507,155 | 596, 801 | 502 241 | 566, 481 531,094 | 506, 008
Amu ican, whole milk do____| 518,879 § 492,833 | 470,002 | 162,949 | 467,671 | 403,909 | 542,609 | 561.432 | 502, 419 | 559, 448 536,355 | 505,435 | 478,729
Imports. ... -do____| 5,111 3,509 3,502 5,109 4,195 3,708 3,453 2, 530 3,567 3,174 5, 508 6,890 [....o.._.
Price, wholesale, American, single daisies (Chi-
CAZO) i dol. perlb.. .374 . 369 .370 . 370 .370 .368 . 368 .368 . 368 .389 .378 .379 .378 .375
Condensed and evaporated milk:
Production, case goods: i
Condensed (sweetened) ... _._._.__ thous. of 1Ib__ 2,007 2, 600 2,110 2, 950 2,125 1,700 2, 140 3, 000 3,010 2, 540 3,925 3,875 4,025
Evaporated (unsw eetened) .................. do. 153,218 | 164,000 | 174,800 | 230,100 | 255,750 | 825,750 | 304,500 | 257,800 | 227,500 | 184,500 | 164,500 | 142,200 | 152, 800
Stocks, manufacturers’, case goods, end of month:
(‘ondonsod (sweetened) _-thous. of Ib__| ~3,739 4,775 4, 569 3,895 5,783 5, 526 5,570 6, 457 7,177 5,482 7,381 7, 556 4,752 |-
E Ev dpomted (unsweetened) .. ... .. _________ do.___|r206,954 | 143,494 | 104, 537 97,640 | 135,026 | 258,438 | 357,514 | 412,415 | 448,700 | 427,570 | 383,871 | 274,432 | 214,239 | .. ____.
xports:
Condensed (sweetened) .. ... __ do.... 52 53 19 0 38 81 200 717 1,513 436 1,433 1,512
Evaporated (unsweetened)_ ___._________..._ do.... 8,227 11,373 14,079 18,061 16,612 9, 866 10, 205 12, 419 9, 745 12,346 10, 407 17,445 | feeoaoo
Price, wholesale, U. S. average:
- FfV wl(]? ated (unsweetened)_._._._._. dol. per case._ 5.56 5. 56 5.56 5.57 5.57 5.57 5,57 5.57 5.57 5.57 5. 57 5.64 571 |-
id mi
Preduction _..mil. of 1b__ 8,841 9,105 8, 884 10, 447 11,264 13,088 | 12,665 11,704 10, 616 9,618 9,324 8,724 9,023 9, 604
Utilization in mfd. dairy products..- 3,249 3,520 3,396 4,095 4,485 5,591 5,415 4,449 3,775 3,322 3,244 3,075 3,453 |- .o..___.
DPI ice, 1((16 alers’, standard grade_______ 5.03 v 4,99 4.93 4.84 4.7 4.68 4.69 4.80 4.90 5.01 5.10 5.12 5.10 . 504
ry mil
Production: § .
Dry wholemilk________________._____ 7,378 7, 500 6, 650 8, 650 9,100 § 10,650 | 10,325 8,070 7,400 8, 900 8, 300 8,925 , 750 [ ...
Nonfat dry milk solids (human food)._._____ do.__.| 94,994 | 110,500 | 105,600 | 132,000 | 152,800 | 197,800 | 181,300 | 127,500 | 98,600 | 89,100 | 88,200 | 87,500 | 113,700 | -_...._.
Stocks, manufacturers’, end of month:
Dry wholemilk...___._._.___________________ do.__. 8,245 8,238 6,712 7,678 7,477 9,067 10,773 12,281 11,875 10, 998 10, 314 10, 640 8,661 . _.___.__
- Nongnt dry milk solids (human food).______. do....| 51,250 55,826 | 60,918 64,126 | 88,341 | 125,861 | 150,162 | 140,501 | 117,246 | 101, 566 87,758 81, 231 80,677 |- -.-___.
Xports:
Dry whole milk ----do._..| 3,130 2,982 3,616 3,830 4,626 3,196 3,111 3,901 4, 588 2,871 3,988 3,244
Nonfat dry milk solids (human food)___._._.do....| 14,080 | 25,699 9,549 | 35,616 | 22,455 2,060 | 32,575 17,066 | 17371 | 17,859 | 17,712 | 26,148
Price, wholesale, nonfat dry milk solids (human
food) U.S.average.oo......___.... dol. per1b__ .155 .154 154 .153 .153 .152 .153 .153 .154 .155 .154 .154 L1564 b ..
r Revised.

g*Revisions for 1953 and for the 1st and 2d quarters of 1954 are available upon request.
tRevisions for the indicated itens and for the periods specified are availabl
American), evaporated milk, and nonfat dry milk solids, January 1953~
@ Data beginning July 1955 exelude production of wines and vermol

§Data include vermouth and apéritif wines other than vermouth.

Digitized for FRASER
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Totals include data not shown separately.

e upon request as follows: .Alcoholic beverages, July-November 1954; dairy products—butter, cheese, (total and
August 1954; condensed milk and dry whole milk, J anuary—August 1954,
uth; for J uly 1954-June 1955, such production totaled 70,000 gallons.
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Unless ctherwise stated, statistics through 1954 and

1954 1955

descriptive notes are shown in the 1355 edition of
BUSINESS STATISTICS

Decem- | Janu- | Febru-

1956

March | April May June l July
i

ber ary ary

bher

Septem-

Decom- Janu-
ber ary

FOODSTUFFS AND TOBACCO—Ceontinued

FRUITS AND VEGETABLES

Apples:
Production (crop estimate).._......._.. thous. of bu..
Shipments, carlot___.._ -no. of carloads..
Stocks, cold storage, end of month._.___ thous. of bu_.
Citrus fruits, carlot shipments_.._.___.._ no. of carloads_.

Frozen fruits, juices, and vegetables:
Stocks, cold storage, end of month:

Fruits.__.__ ..thous. of Ib._
Fruit jrices. d
Vegetahles
Potatoes, white:
Production (crop estimate) ... ____..__ thous. of bu. _
Shipments,carlot_ ... __.._.._._._.__. no. of carloads_.

Price, wholesale, U. 8. No.1 (New York)
dol. per 100 1b._

GRAIN AND GRAIN PRODUCTS
Exports (barley, corn, oats, rye, wheat).. _thous. of bu__

Barley:
Production (erop estimate)____.________.. ieee-do.__
Receipts, principal markets. ... .____.
Stocks, domestic, end of month:
Commercial.. . -
On farms ._
Exports, including
Prices, wholesale (aneapolls):

No. 2 malting.________. .. .. ___. dol. per bu..
No. 3, straight_. do....
Corn:
Production {crop estimate) .___._...._._. mil. of bu_.
Grindings, wet process..... _thous. of hu._
Receipts, principal markets. ___ ... _________._. do___.
Stocks, domestic, end of month;
Commereial oo . do__..
On farms. il. of bu__
Exports, incl L of bu_.
Prices, wholesale:
No. 3 vellow (Chicago)........_...... dol. per bu..
Weivhtod average, 5 markets, all grades. .___do_...
Oats:
Production (crop estimate)_.___.__.._.__. mil. of hu__

Receipts, principal markets__
Stocks, domestic, end of month:
Commercial
Onfarms._.. .
Exports, including oatmeal
Price, wholesale, No. 3, white (C

Rice:
Production (crop estimate) ... _._._
California:

Receipts, domestic, rough____________
Shipments from mills, milled rice_____._______ -
Stocks, rough and cleaned (cleaned basis), end
Of MONN. - oo eomo oo thous. of 1b._

Southern States (Ark., La., Tenn., Tex.):
Reeeipts, rough, at mills.
Shipments from mills. mi
Stocks, domestie, rough and cleaned cleanad
basis),end of month.________________ mil. of 1b__

Exports_ ... ... thous. of Ib__

Price, wholesale, head, clean (N. O.)____dol. perlb._
Rye:

Production (crop estimate) ______.__.__ thous. of bu_._

Reeeipts, principal markets_ .. ________________ do____

Stocks, commorcml domestie, end of month_..do..
Price, wholesale, No. 2 (Minneapolis) _.dol. per ba..

Wheat:
Production (crop estimate). total.
Spring wheat ... _________
Winter wheat_______._____
Reeeipts, principal markets

-_._mil. of bu..

Disappearance _ ... __._.._.... do.__.
Stocks, end of month:
Canada (Canadian wheat) . ______________.__ do....
United States, domestic, totalg _.mil. of bu__
Commereial . _ ... _______._ thous. of bu_.

Interior mills, elevators, and warehouses
thous. of hu..

Merchant mills odoo.__
ONFArIS. o oo e do....
Exports, total, including flour. .. ______________ do.._.
Wheatonly . ... .- do.__.

Prices, wholesale: . .
No. 1, dark northern spring (ane&p&hi)
ol.

No. 2, hard winter (Kansas City)
No. 2, red winter (St. Louis)_____
Weighted avg., 6 markets, all grades

1370,502 | ... -
10,070 | 16,321 8,475 | 10,311 7, 140 9,112 | 18,249 24 067

11,497 | ... ... [ —— . IO
10,510 | 12,704 8,193 7,159 5,392 6, 629 8,371 23, 146

| 20,055 ] 20,448 | 20,499 | 17,886 | 15,806 | 14,498 | 15,833 | 23,085
'920,789 ,,,,,,,,, SRR -1 W-(i I IO I 9249.213 | L
701 ' )

164,216 {....o____|___._..

85,457 | 31,945 | 129,028 | 125,049 | 119,108 | 142,168 | 133,772 | 89,733
33,125 | 28,489 | 70,745 | 133,373 | 101,451 | 93,542 | 117,056 | 59,811

117,630 | 109,027 | 127,276 | 85,952 | 07,491 | 72,047 | 47,693 | 49,203

62,041 | 50,954 | 61,3158 | 58,409 | 18,276 | 10,437 15054 | 12,660
98,056 | 113,344 | 112,015 | 133,727 | 115,091 | 88,903 | 65,285 | 71,627

987. 9 916.5 784.8 653. 8 610. 1 599. 2 495. 9 3890, 4
44,623 { 42,515 | 25,011 | 112,005 | 75,114 | 123,393 | 76,788 | 137,272

vegess | S SR ISR N
2,88 | 2,471 | 2/a13’| 27408 | 271871 1,860 810 362
24,878 | 18,975 | 13,194 | 7,793 | 4.114 | 1,677 376 212

11, 610 9,445 8,678 9, 503 9,304 9,731 9, 965 8,223

377,050 | 348,163 | 309,152 | 268,216 | 222,407 | 208,365 | 250,582 | 391,944
248,001 | 296,333 | 357,503 | 386,726 | 451,283 | 513,638 | 492,970 | 417,332
649, 321 | 576, 981 | 505,428 | 456,995 | 426,679 | 396,454 | 418,876 | 482,910

1356,031 | . ...
14,141 | 18,281 | 16,750 | 22,498 | 20,865 | 18,502 | 24,758 | 10,035

3.698 3.225 3,342 3.750 7.167 6. 508 4,131 2,563

41,4301 35,549 | 43,395 | 52,778 | 20,690 | 20,620 | 41,461 | 50,275

r 27,517 | 27,141 | 23,121 21,184 | 19,701 16,954 | r 23,527 | 31,574
165,195 ) ... . f.. ... .. |f116,721 | ... .. eeo . (7343724 -
4,175} 1,352 3, 761 5,019 3, 534 4,776 5, 369 9,017

1. 420 1.441 1.431 1.439 1.443 1.421 1.412 1.279
1.280 1.350 1.413 1.342 1.342 1.201 1. 290 1.180

3,010 |.. .o ... [ DR e
11,670 | 10,954 | 10,836 | 11,949 § 10,621 11, 524 11 912 | 10,938
30,975 | 27,831 19,423 | 15,530 | 13,028 | 18,433 10.683 | 17,535

r65,218 | 62,800 | 63,192 ] 56,100 | 46,385 | 41.315 36,805 | 27,070
r2,003.2 | o L aesr
9,560 { 6,080 | 9.955 | 11,434 | 4,781 | 4,408 | 5,666 | 11,768

1. 522 1.524 1.495 1.463 1. 460 1.482 1.473 1.472
1.450 1.448 1.434 1.390 1.4389 1.487 1.483 1.490

ceeo- -] TO48.9

.839 1814 1797 R 712 1708 ol M

. 094 . 094 . 094 . 004 . 105 L113 .13 L1113
B24,320 (.o e
921 1, 296 419 206 282 291 858 2,877
10,940 | 9,541 | r 9,274 8,779 8, 498 6,679 6,496 8,673
1. 300 1.420 1. 396 1.322 1246 1.233 1.142 1.042
1084.8
1180.5 |-
1804.3 HE
25, 923 ¢ | 27,482 8 5, 199
213,873 | bl T254,060 | ... 199,146 |..._.___.

354, 877 |7 356, 258 17 343,399 |7332, 021 {7324, 164 {7323, 664 1348, 489 | 378, 766
LW 7 W N IR r1L,218.2 oLl r31,021.6
374,369 | 366,942 1 356,237 | 351, 913 | 351,749 | 364,462 13380, 409 | 427,416

430,732 3390208 | ________
3 - 161,475 -] 360,144
’321 321 ,,,,,,,, 1211, 592 7239, 130

26,544 | 24,567 | 27,007 | 33,100 | 19,408 : 18,604 | 26,708 7. 051
22,643 § 21,149 | 23,828 : 28,184 | 14,373 | 14,7451 22,383 | 23,376

2.758 2.729 2.756 2.708 2. 668 2.742 2.734 2.621
2. 465 2,443 2. 410 2.456 2. 461 2.531 2. 190 2.160
2. 230 2.338 ¢ 2.230 2. 205 2.204 ¢ 2,27 1. 948 1. 968
2. 646 2.635 | 2.610 2.603 1 25031 2,666 2.428 ¢ 2.263 |

r Revised. » Preliminary. { Revised estimate of 1954 crop. 2 December 1 estimate of 1955 crop.
3 O0ld crop only; new grain not reported until beginning of new crop year (July for barley, cats, and wheat; October for corn).

@ Bags of 100 ih.

470,439
325,288
672,574

16,156
28, 468
256, 013
8,050
1.240
1.127

11, 358
28,185

11, 352

1.307
1.244

37, 581
2,175
.610

986, 179
260, 028

661. 6
150, 886
. 089

L 018
'20/ 108

1374, 487
71,7537
448, 678

7594, 312
r141. 403

a8 541

17,283
14, 242

=
(]
%

4 No quotation.

|

105,293 |._ ...._.

1,246,086

r 2,783 2,333
27,859 |- oo---

* 10, 887 8,324
1416, 673
258, 025
621,721 | . ...

2381,831 | ....
r 15,410 18,542

P2.884 | _.o--.-

2 300,969
13,975

27,038
189, 510

21,576 ... ...
8,887 [--..-- .

26, 575
981,205 |

253,420 f--._.-...

46,122 69, 504
21,970 35, 426

101,792 | 106,170

8369 | 6714
1156 | 1160

2938.2
2232.8
2705, 4
21, 007
219, 910

r364,732 1 ...
1,535.0 |. . .
403, 181 | 390, 508

543,100 f .. .
126,878 . . ...
320,800 {. ..

487 2.447
253 2.242
. 153 2. 156

2.511
2,207
2.043
2. 461

W

. 445 2. 407

&The total includes wheat owned by the Commodity Credit Corporation and stored off farins in its own steel and wooden bins; such data are not included in the breakdown of stocks.
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February 1956 SURVEY OF CURRENT BUSINESS 3-99
Unless otherwise stated, statistiecs through 1954 anr}‘ 1954 1955 1956
descriptive notes are shown in the 1955 edition o N ~ ~ . g } A R . T
BUSINESS STATISTICS Decem- ) J anu F;‘r’;“ March | April | May | June | July | August [ PE™ October | Norem-| Decem Jgg}
FOODSTUFFS AND TOBACCO—Continued
GRAIN AND GRAIN PRODUCTS—Continued
Wheat flour:
Production:
Flour. .o oo thous. of sacks (100 1b.)_.| 19,174 | 19,156 | 17,714 | 19,884 | 17,428 | 17,523 | 18,470 | 17,612 | 18,615 | 19,174 | 21, Ofl() 19,758 | 19,317
Operations, percent of capacity - - .o oooovooaooon 78.3 85.6 83.1 81.1 78.1 78.4 78.8 2. 6 76.0 85.7 93, 8%8.3 86.3
Offal . .. short tons__} 382,856 | 384,216 | 356,211 | 394, 156 | 347,874 | 349,892 | 371,280 | 356,009 | 371,633 | 377,855 | 411, 191 384,694 1 376,700 | _._....
Grindings of wheat 44, 524 44, 567 41, 186 46, 104 40, 443 40, 691 42, 944 41, 063 43,230 | 44,301 48,369 | 45,489 | 44,462 o
Stocks held by mills, end of
thous of saeks (100 Ib.).. 4,661 | . .. 4,743 1 | .. 4,110 | - 4,632 | ... 5,078
Fxports. ... do_...| 1,674 1,467 1,750 2,114 2,199 1,785 1,895 1,577 1,605 1,305 1,832 2,050 ... _ .
Prices, wholesale:
Sprmg, short patents (Minneapolis)
dol. per sack (100 1b.)__ 6. 910 6.755 6. 650 6.805 6. 645 6. 990 6. 800 6.755 6. 150 6.225 6.275 ] r6.165 | »6.070 | ._.._.._
Winter, hard, short patents (Kansas City)__do_...| 6.325 6. 205 6.025 6. 095 6. 060 6. 225 6. 030 6. 030 5.775 5. 625 5775 | r5.625 | 25750 ) ...
LIVESTOCK
Cattle and calves:
Slaughter (federally inspected):
Calves_____ _thous. of animals__ 639 563 517 660 596 588 611 550 646 710 728 700 £33
Cattle. o d 1, 583 1,521 1,313 1,524 1,452 1, 560 1, 641 1.524 1,797 1,752 1,693 1,662 1 A7
Receipts, prmcmal ‘markets__ ... 2, 177 2,322 1,767 2,086 2, 040 2,277 2,122 1, 956 2, 596 2, 533 3,058 2, 674 2,001 | ...
Shipments, feeder, to 9 corn-belt States 355 294 171 212 272 236 149 169 e 257 a 529 947 734 420 | .oo-
Prices, wholesale:
Beef steers (Chieago) . ... dol. per 1001b__| 26.21 26.12 24. 46 24,12 23.36 22.18 22.15 22.52 22,33 22,67 21.95 20. 84
Steers, stocker and feeder (Kansas City) ... do.__. 19.23 20. 40 20. 46 21.28 21.25 20.01 19.03 18.19 17. 69 17.97 18.02 16. 92
Calves, vealers (Chicago) ... ... ...... do....| 21.00 27.00 29, 00 25. 00 26. 00 24. 00 23.00 22.00 23.00 24.00 26. 00 22. 00
Hogs:
Slanghter (federally inspected)....thous. of animals. .| 6,119 5,518 4,638 5,491 4,472 4,164 3,713 3,428 4,475 5,144 6, 144 6,857
Receipts, prineipal markets ... .. .. ._. do.._.{ 3315 3,183 2, 587 2,924 2,473 2,337 2,140 1,929 2,519 2,682 3,251 4,099
Prices:
Wholesale, average, all grades (Chicago)
dol. per 1001b__} 16.97 16. 51 15.91 15.90 16. 48 16. 39 17. 54 16.12 15.31 15.75 14.30 12.01 10.38 11. 08
Hog-corn price ratio
bu. of corn equal in value to 100 Ib. of live hog.. 12.2 12.1 11.7 11.3 12.2 1.7 13.1 1.9 12.1 12.7 12.7 1.2 9.2 9.4
Sheep and lambs:
Slaughter (federally inspected) .. __thous. of animals 1,167 1,223 1, 080 1,244 1,180 1,228 1,205 1,076 1,239 1, 344 1,248 1,162 TARS b
Receipts, prineipal markets. .. ... __do____ 1,192 1,334 1,029 1, 166 1, 302 1,246 1,110 1,043 1,288 1, 625 1,797 1,273 1,001
Shipments, feeder, to 9 corn-belt States.... 185 226 135 120 156 113 96 147 @ 259 8 545 513 247 161 I
Prices, wholesale:
T.ambs, average (Chicago) ___......dol. per 100 1b.. 19.25 20. 88 21.75 22.75 21.50 23.00 23. 50 21.12 20.75 19.75 19. 50 18. 62 18. 25 19. 00
Lambs, fecder, good and choice (Omaha)....do....; 18.05 20.22 20.75 20.97 19.83 o [O) () 217.60 17.83 18.18 17.8%8 16. 68 16. 96
MEATS
Total meats:
Production (carcass weight, leaf lard out), inspected
slanghter ... mil. of1b..] 2,120 1,993 1,665 1,962 1,736 1,760 1,753 1, 596 1,897 1,977 2,121 2,254 2,340 { ... ..
Stocks (excluding lard), cold storage, end of month
mil. of Ib__ 800 844 837 835 822 740 614 529 448 405 444 601
Fxports (ineluding lard) 81 75 69 65 74 55 51 50 53 49 81 a1
Imports (excluding lard) .. .. ... do___. 24 24 19 27 22 27 29 30 30 26 23 28
Beef and veal:
Production, inspected slaughter. _______ thous. of 1b__| 912,239 | 883,371 | 760,473 | 890, 867 | 844,205 | 901,574 | 952, 637 | 878, 641 11,032,932 11,021,504 | 999, 507 | 970,324 | 961,519 |.__.__._.
Stocks, cold storage, end of month_.._ 208, 380 | 193, 580 | 166, 014 | 154, 349 | 143,849 | 130,593 | 117,362 | 115,238 | 120,581 | 120,886 | 136,278 § 176,613 | 227, 485
Exports.______._ 6,718 6, 093 6, 443 3,369 1,934 2, 547 2,188 2,852 2,721 2,426 3,100 2.349 ___
Imports......... 5,795 6, 511 5,725 9, 082 8, 361 8,760 | 13,197 12,070 | 14,072 | 12244 9,428 1 12,150 {_.______. .
Price, wholesale, , fresh, steer carcasses,
(H00-700 Ths) (Now YOrK) oo dol. per Th.. . 455 . 460 . 449 . 435 417 402 . 398 . 395 . 405 . 420 . 396 376 . 362 . 368
T.amb and mutton:
Production, inspeeted slaughter.___.___ thous. of Ih__| 54,704 | 58,810 | 53,174 | 61,429 | 56,802 | 57,606 | 52,802 [ 47,030 54,343 | 58,742 | 55,245 52,853 | 53,849 |.__ _
Stocks, cold storage, end of month__.._________ do____ 9,714 8, 767 8,743 9, 089 9, 677 9, 957 8,851 8, 597 8,737 8, 683 , 569 | rg 884 10, 722 .
Pork (including lard), production, inspected slaughter ’
thous. of 1b__ (1,153,238 [1,050,606 | 851,604 {1,009,567 | 834,963 | 800,728 | 747,208 | 670,129 | 809, 765 | 896, 472 (1,065,839 (1,230,521 1,324,800 |._ .. ...
Pork (excluding lard):
Production, inspected slaughter. _____._.._.___ do.__.| 843,809 | 771,981 | 628,102 | 749,899 | 618,489 | 587,211 | 549,980 | 494,676 | 605,362 | 678, 528 | 805,841 | 908,359 | 967, 766 |.
Stocks, cold storage, end of month. 448,645 | 504,624 | 530,537 | 543,929 | 539,434 | 477,028 | 475,741 | 207,962 | 218,624 | 179,182 | 205,197 | 306, 714 [ 421,624
Exports 4,037 4, 843 6,476 6, 244 6, 344 5, 969 5,491 4,231 3,642 4, 461 6, 441 5,823 |..___
Imports.____ - 16,074 15,202 11,573 | 7 15,244 11,336 15,484 14,272 15, 526 13,717 11, 633 11, 513 14,503 . .. |
Prices, wholesale:
Hams, smoked, composite_____________ 1. per b . 556 . 536 . 479 479 . 806 . 525 . 540 .634 . 539 . 501 . 456 . 454 ». 448 | .
. II« resh loms, 8- 12 1b. average (New York) ..... do..__ .412 .431 425 . 422 .453 . 508 . 564 . 472 . 458 . 492 . 409 374 . 326 .346
.Aar¢
Production, inspected slaughter________ thous. of 1h._{ 225,859 | 203,886 | 163,743 | 189,884 | 158,080 | 156,320 | 144,297 | 128, 545 | 149,419 | 159,349 { 190,120 | 235 332 | 261, 249 _
Stocks, dry and cold storage, end of month.___do____| 104,125 | 124,391 | 137,882 | 137,357 | 140, 352 | 144,149 | 133,394 | 117,578 97.014 75,011 74,756 08, 426 | 146,985
Exports _______________________________________ do 57, 324 54, 807 47 253 1 46,056 | 56,492 | 36,591 32, 365 29,886 | 35,672 | 30,545 56,426 | 66,532 {...__ _
Price, wholesale, refined (Chicago) ... dol. per h_. 173 . 163 153 . 156 .168 . 148 .155 . 155 .133 .138 . 153 ¥, 138 v 125 | . .
POULTRY AND EGGS
Poultry:
Receipts, 5markets..___..._..__.__._... thous. of Ib__| 64,744 | 40,480 | 36,267 | 30,349 | 40,666 | 48,999 | 50,411 | 46,646 | 55,037 | 58494 | 68,413 | 80,480 | 74,756 | 47,239
Stocks, cold storage (frozen), end of month_____ do..__}| 269,863 | 251,296 | 211,268 | 162,472 | 127,549 | 107,309 97,960 | 101,942 | 119,769 | 161,947 | 258,413 | 259, 687 { 229, 291 -
Price, wholesale, live fowls, heavy type, No. 1
- (Chieago).ooooo . dol. per 1b__ L1758 .188 . 243 . 280 . 240 . 253 . 245 245 .215 . 235 .233 .210 ».235 |
egs:
Produetion, farm_. ... __________________ millions__| 5, 58% 5771 5,518 6, 584 6, 529 6, 440 5,701 5,285 4,895 4,798 5,181 5,186 5, 467 L
Dried egg production __thous.oflb__| 1,336 | 1,019 1,002 2357 292| 2913] 3,22 2648 | 1,319 1,159 | 1 136 739 449 )
Stocks, cold storage, end of month:
Shell.___. _.-.thous. of cases._ 193 235 268 479 1,183 2, 088 2,292 2,244 1,680 1, 140 804 333 113 o
Frozen thous. of Ib__} 74,928 66, 245 62,517 | 83,672 | 125,833 | 170,933 | 193,888 | 194,706 | 179,920 | 155,365 | 127,847 | 101. 395 75,204 [--_ ...
Price, wholesale, extres, large (Chicago)
dol. per doz__ .317 334 . 422 410 . 373 . 346 . 369 . 370 . 464 . 514 . 496 . 501 .514 . 447
MISCELLANEOUS FOOD PRODUCTS
gonf«*ctionery, {nanul’ﬂcturers' sales___... thous. of dol..ir 100,215 | 84,645 | 85,277 | 83,644 | 76,950 | 62,435 | 65,623 | 47,198 | 60,941 | 106,860 | 106,842 |r115,327 | 99,065 | ...
0cod or cacao heans:
Imports (incl. shells). ... ._.___.__._..._._. long tons__| 27,181 | 18,874 | 22,494 | 26,268 1 19,264 | 14,339 | 19,726 | 11,656 | 21,109 | 16,335 | 14,738 | 21,836 |___. ... | .__...._
Price, wholesale, Acera (New York)....dol. perlb_. . 475 .488 ! . 468 . 400 | .375 . 365 . 381 . 370 .318 333 . 340 .324 ».324 b

r Revised. » Preliminary. ! No quotation.
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2 Average for 2 weeks (August 22—September 2).

s For 8 States (South Dakota excluded).
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SURVEY OF CURRENT BUSINESS

February 1956

Ur&less otherwise stated, statistics through 1954 am} 1954 R 1955 o 1956
escriptive notes are shown in the 1955 edition o . . _ . g - - SCeITL- anu-
BUSINESS STATISTICS t Decem ’23‘“ F ‘;‘r’;“ March | April | May | June | July | August | SSPYM"I Ocgober | NOvem-| Decem J;?;‘
FOODSTUFFS AND TOBACCO—Continued
MISCELLANEOUS FOOD PRODUCTS—Con.
Coffee:
Clearances from Brazil, total.. . __. thous. of ba;zso",, 1,082 918 578 923 996 723 1,356 943 1,221 1,810 1,882 1, 661 1.126 -
To United States._._______.. 630 424 228 490 645 322 829 497 681 1,207 1,134 914 657
Visible supply, United States_ 799 729 776 517 520 490 546 492 527 521 528 564 831
ImMports. -..ooooooeeooo .. 2,084 | L1699 ¢ 1,338 | 1,473 | 1,353 1,775 | 1,357 | 1,547 | 1,415| 1,480 | 22151 2144 L
Price, wholesale, Santos, No. 4 (New York)
Fish dol. per 1b.._ . 685 - 670 545 . 583 . 580 . 545 . 585 . 535 . 550 . 610 . 568 . 540 . 540 . 535
ish:
s Stocks, cold storage, end of month__. .. _thous. of 1b..| 194,338 | 175,001 | 150,471 | 127,477 | 122,669 | 128,800 | 139,582 | 168,310 | 184,217 | 191, 504 | 190, 783 7 188,953 | 175,297 |......_.
ugar:
Cuban stocks, raw, end of month
thous. of Spanish tons._| r 2. 087 1, 888 2,513 4,288 4, 688 4,478 3,988 3,638 3,132 2, 882 2, 532 2,132 1,832 |L.......
United States: .
Deliveries and supply (raw basis):
Production and receipts: :
Produetion_________ ... short tons..| 549,214 | 149,465 | 43,747 | 55,429 | 48,992 | 37,866 | 45,901 | 35 545 | 47,821 | 119,175 | 521,457 | 752,875 |. ..
Entries from off-shore ___ _.do__._| 215,486 | 317,409 | 443,730 | 558,851 | 630,496 | 634,000 | 476,796 | 611,799 | 756,514 | 541,149 | 515 800 | 449,748 | 164,908 |.
Hawali and Puerto Rico 146, 234 20,065 | 102,247 | 171,995 | 208,785 | 234,789 | 173,424 | 212,814 | 298,793 | 240,626 | 201,641 | 168,780 88, 590
Deliveries, total__.__ ... _____.... ... 671,106 1 569,000 | 572,995 | 711,171 | 625,097 | 607,004 | 823,025 | 861,826 | £84, 525 | 798,299 | 733,258 {7609, 182 | 571,554
For domestie consumption _ 669,122 | 567,000 | 569,723 | 706,617 | 619,459 | 681,204 | 820,274 (857,504 | 879,436 | 793,627 | 727,967 ir 604,932 | 569, 160
For export_.__.___. 2.074 2, 468 3,272 4, 554 5,638 5,890 2,751 4,232 5,089 4,672 5,201 | 74,250 2,385
Stocks, raw and reﬁned end of mon
thous. of short tons_.| 1,927 1,889 1,823 1,781 1,753 1,612 1,329 1,001 963 864 1,132 L7117 1. 918 I
Exports.._. ... _.______...._.shorttons_. 690 583 541 418 604 401 613 406 304 290 606 17312 20 S U
Imports:
Raw sugar, total. ... _________..... ... ._ do.._.| 101,453 | 829,562 | 303,080 | 344,404 | 303,954 | 323,786 | 301,645 | 341,875 | 365,892 | 263,483 | 261, 645
From Cuba____._.____ _do__. 87,960 | 263, 644 | 229,478 | 256,507 | 207,315 | 130,787 | 164,425 | 190, 523 | 204,979 | 189,940 | 231, 389
From Philippine Islands. . _do_... 3,051 65, 840 73,610 87,894 92,€60 | 189,845 | 133,580 1 132,418 | 155,457 46, 256 30,252
Refined sugar, total . __. _.do 679 23,063 42, 861 68, 783 46,308 | 38,816 | 40,764 32,794 24,751 40, 798 14, 303
FromCuba__._ . ... ... ... do._. S0 F 14,144 | 30,933 | 54,288 | 45,905 | 38,371 | 40,552 | 31,735 | 22,359 | 39,271 | 12,546
Prices (New York):
ll%ngv, vd'holesale _.del. perlb.. L060 060 . 060 .058 . 059 060 060 .061 . 060 . 060 .06t r. 050 p. 0AR e
efined:
Retail§ . . dol. per 51b__ 497 .48 . 497 L4494 . 495 . 495 . 496 .496 . 496 . 496 497 . 501 U1 B
v ._dol. perlb_. . 085 L08S 085 . 084 . 084 .84 . 084 . 084 . 084 084 L 085 L0853 PORS Y. ooC
Tea, iImports. .. oo .. ... thous. of 1b__ 8,494 10,198 | 10,225 | 15,459 7,842 7,615 4, 366 7, 490 8,633 8, 695 8, 047 9, 341 N PR
TOBACCO
Leaf:
Production (crop estimate)._ .. ____..__.__ mil.of Tho | 12,244 | e oo femmmcmm e feem e e b e e I S R 22,256 | oomao.
Stocks, dealers’ and manufacturers’, end of quarter,
total il milofho | 4,774 4 ... 4,819 (.l 4,404 .l ______ T8 ). 5176 oo
Domestie:
Cigarleaf . ... do 300 bl B76 | oee e 368 | |eeo . 2% N R 307 oot
Air-cured, fire-cured, flue-cured, and miscella-
TNeous dOmestic. - ... mil. of 1h_. 4,269 4 | ... 4,233 ool 3845 |l 4,202 | ...
Foreign grown:
Cigarleaf .________ . do.___ W 19 ... .. . ) .35 DR P 181 .
Cigarette tobacco.__...._ -do__._ 186 191 ... I 173 . 154
Exports, including scrap and stems._. thous. of h_ 39,430 36,867 | 18,643 | 21,846 25,199 | 48,826 | 45,236 | 85,404 | 85 254
Imports, including scrap and stems_...___ _ do..-_ 7,640 9, 594 8, 864 9, 390 10, 831 8,414 9, 698 9,479 9, 766
Manufactured products:
Production, manufactured tobaceo, total.____ do._..| 14,556 18, 618 16,636 | 17,836 1 18,110 | 12,763 | 17,934 1 17,388 | 17.395
Chewing, plug and twist. T do . 5,689 7,253 6, 455 6, K96 7,363 5,468 7,233 1 6,467 5, 880
Smoking. . _doo. . 5,764 7,653 6. 832 7.641 7, 140 5,233 7,024 | 7,054 7,256
Snuff 3,104 L3, 711 3,349 3,349 3, 606 2 062 3,678 ! 3. 366 3,260
Consumption (with | |
Cigareties (small):
TaX-TTe . _ . oo eeeeacean millions. . 2, 805 2, 644 2,516 2.672 2,399 2,339 2,723 2,369 2,232 2,937 2,419
Tax-patd . e e do. 26, 651 30,438 28, 655 33,695 28, 788 34,498 35.648 | 28 561 36, 760 32,076 32,937 3
Cigars (large), tax-pald ___________ thousands. .| 425,958 | 408,334 309,885 | 467,522 | 445,701 § 516,022 | 510,219 @ 414,250 | 535,596 | 533,707 | 551,082 1 613
Manufactured tobacco and snuff, tax-paid :
thous. of 1b. 14, 842 15,921 © 14,968 18, 242 16, 320 17,308 17, 555 13,021 17, 518 16, 624 | 16, 807 16,909 1. . ...
Exports, cigarettes__.__..___ _.. millions. . 1,399 1,109 1,447 1,213 1, 208 1,169 1,275 1, 468 1, 080 1,2%0 | 1, 402 1,226 P PR
Price (wholesale), cigarettes, “manufacturer to whole- :
saler and jobber, f. 0. b. destination | 1 j
dol. per thous.. 3. 938 3 038 ; 3.938 1 3.93%8 . 3.%38 . 3.038 3.638 3.938 1 3.938 3,938 3.938 3038 | p3.938 f..... ...
i i i
LEATHER AND PRODUCTS
] | ] 1 ¢ H
HIDES AND SKINS I : ] i ; :
| | !
Imports, total hides and skins@ __ _thous. of Ib_.. 7,125 9,227 ¢ 9,217 16,806 1 8,336 14,052 . 13.309 1 12, 581 {11,698 7,281 | 11,541 |
Calfand kip skins__... _____._._ .. thous. of pieces.__ 55 01 17 K3 01 ) 105 : 130 5 159 129 91 | 299 |
Cattle hides... . __ Cdo.... 15 51 ¢ 58 43 9! 30 19 ! 23 | 41 15 13
Goat and kid skins. . _ Sdoo.. . 1,836 28513 . 1L,701 2,422 0 2,453 ) 3,216 0 2158 2,277 2,813 1,964 2,172 :
Sheep and lamb skins. 628 as6 L 1,576 5082 1,079 1 2,575 2,712 2,776 ¢ 2,197 ! 5TR | 2,208 4
Prices, wholesale (Chicago): : ; ; i H i
Calfskins, packer, heavy, 934/151h _... .. dol. per1b__ .325 L3245 ¢ 375 l 409 . 490 L4251 400 | 450 475 1 475 L0
Hides, steer, heavy, native,cver 531b. ... .do.___ LO9% 108 108 105 l I 108 | 120 1 135 | .138 : 148 | L148
i i ! | H i
LEATHER 1 ! |
Production: ; ! i ! i | i . |
Calf and Kip-oceaea o thous. of skins.. 983 956 | 945 ‘! 1,019 882 863 891 606 | 871 . 827 ! 890 %36
Cattle hide_ .. --.thous. of hides. . 2.192 2,109 b 2,085 1 2,326 2148 2,164 2,219 1 1,664 | 2,209 2,157 ¢+ 2,201 ’ 2,230 . -
Goat and kid. _thous. of skins.__ 2, 190 2,197 1 21711 2,483 2,186 2.227 2,394 1,823 ¢ 1,994 LO96 - 2,182 0 2230 ... ..
Sheepandlamb.______._.______. . .. ... ... _do.._. 1,023 1,925 0 2,117 2,144 2,143 2. 266 2,243 1 1,574 | 2,498 2,074 2,163 23200
Exports: : ! : : ;
Sole leather: ! : : ! : : .
Bends, backs, and sides.____._ ... __thous of Ib__ 61 34 32 1602 99 ¢ 7 67 39 : 85 64 121 57 R
Offal, including welting and belting offal . __ do. .. 39 16 20 73 . 33 88 19 2 &5 12 30, 7. R
Upperleather. ________________ _____thons. ofsq. ft.. 3,574 3,224 1 3,418 4,020 1 3,989 2,826 3,834 2,834 3, 407 3,576 - 3,429 . 3,009 ..
Prices, wholesale: ! ; : ‘ ;
Sole, bends, light, f. 0. b. tannery__ ... _dol. perlb. {505 L5050 600 595 . 600 . 605 . 603 . 603 . 8§95 L6005 600 605 L2 O
Upper, chrome calf, B and C grades, {. 0. b. tan- ! ; i
1) 2RO dol. per sq. ft._! 877 870 . 893 910 L 930 030 .920 942 L9387 LG8 LO87 0 1022 L0220 .. ..
r Revised. » Prelimin:

V.
1 Revised estimate of 1854 erop.
d"Bags of 1321b.
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2 December 1 estimate of 1955 crop. :
§Data represent price for New York and Northeastern New Jersey.

¢ Includes data for types not shown separately.
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February 1956 SURVEY OF CURRENT BUSINESS S-31
Unless otherwise stated, hstuustlcs hthrlough (11954 am} | 1954 1955 1956
descriptive notes are shown in the 1955 edition o . . o - : tem- Novem-| Decem- nu-
BUSINESS STATISTICS Decern- | 1 - L g’r’;“ March | April | May | Jume | July | August | SP%m| october | NGV ecem-| oy
LEATHER AND PRODUCTS—Continued
LEATHER MANUFACTURES
Shoes and slippers:
Produetion, total . _._._.__...__...__ thous. of pairs_.] 44,165 § 48,424 | 48 071 ! 57,398 | 47,979 | 47,160 | 49,590 ! 41,054 | 54,115 | 50,610 | 48,197 | 42,921 | 45551 ... .. ...
Shoes, sandals, and play shoes, except athletic,
total .. .. thous. of pairs-_| 39, 939 45,477 45, 322 52, 611 43, 344 41,992 43,422 36, 037 46, 691 42,767 40,628 | 36,162 40,834 |- ...
By kinds
}l,\/[en’s ................................. do_._.| 8934 9,041 8,928 | 10,037 9,321 8,916 8, 887 7,409 9,316 9,127 9, 246 7,905 8,711
Youths’ and boys’. _-.do__.. 1,585 1,914 1, 851 2,244 1,807 1,726 1, 961 1, 688 1,997 1,857 1, 586 1,331 1, 586
Women’s__.._._.... _..do___.{ 19,606 | 24,605 24, 876 29, 405 23,832 | 23,038 | 23,529 | 20,290 | 26,246 | 23,622 21,472 19,142 21, 674
Misses” and children’s. —..do_.__ 6, 345 6,432 6, 444 , 090 3 5, 366 5,018 4, 609 6,074 5.223 5,368 5, 060 5, 705
Infants’ and babies’. ___._ . .. ... ... do___. 3, 469 3,485 3.223 3.835 3,136 2, 946 3,127 2, 041 3,058 2,938 2, 966 2,724 3,158
Slippers for housewear.._._. - _do..._| 3,757 2,429 3,008 4,215 4,133 4, 689 5, 566 4, 569 6, 461 7,245 7,068 6, 274 4,185
Athletie__.._._._.__ _do.... 337 331 337 370 369 352 342 254 386 388 375 370 388
Other footwear_ do_._. 132 187 214 202 133 127 260 194 577 210 126 115 144
Exports. ol do__.__ 283 303 37 509 336 262 212 256 330 392 368 335 oo
Prices, wholesale, f. 0. b. factorv
Men’s and boys oxfords, dress, cattle hide upper,
Goodyear welt . ... 1947-49=100_. 110.0 110.0 110.0 110.0 110.0 110.0 110.0 110.0 110.0 110.0 112.8 116.8  » 6.8 [.____.__.
Women’s oxfords (nurses’), side upper, Goodyear
welt . . 1947-49=100-_ 116.8 116.8 116. 8 116.8 116.8 116.8 116. 8 116.8 116.8 116.8 118.1 8.1 #1181 (. _____.
V\ omen’s and misses’ pumps, suedesplit...__ do_._. 112.3 112.3 112.3 112.3 112.3 112.3 112.3 t 112.3 112.3 112.3 117. 4 117.4 | »117.4 (...
LUMBER AND MANUFACTURES
LUMBER—ALL TYPES
National Lumber Manufacturers Asso(natlon I
Production, total bd. ft-. 3,085 2,812 2,946 3,387 3,253 3,438 3. 598 3.042 3,653 3, 543 3,431 3,111
Hardwoods . _-.do__.. 586 561 605 629 612 622 635 577 614 671 703 669
Softwoods 2, 499 2,251 2,341 2,758 2, 641 2, 816 2,963 2,465 3,039 2,872 2,728 2,442
Shipments, total.__ . _________________ do.... 3,067 2,827 2,966 3,481 3, 466 3.519 3,754 3,235 3,670 3,471 3.360 3,076
Hardwoods__ - 588 584 7 658 697 678 688 641 703 712 755 716
Softwoods - 2,479 2,243 2,299 2,823 2, 760 2,841 3,006 2, 594 2,967 2,759 2,605 2,360
Stocks, gross (mill and concentration yards), end of
m(mth total_._________ R L bd. ft_. 9, 241 9, 225 9, 205 9,111 8, 898 8, 818 8, 662 8,468 8,454 8,526 8, 597 8,618 8,720 ... ..
H‘lrdwoods._ 3, 966 3,943 3,881 3,852 3,767 3,711 3,658 3,594 3, 506 3,464 3,411 3, 364 3
Softwoods. 5,275 5,282 5,324 5, 259 5,131 5,107 5,004 4,874 4,948 5,062 5,186 5, 254 429
Exports, total sawmill products.._......____ M bd. ft..| 63,251 53,776 84, 682 65, 670 68, 963 86, 261 74,5656 | 60,614 74,673 | 60,868 89,154 56,231 ... ool
Imports, total sawmill produets. ._.______________ do._..| 281,356 | 251,592 | 262,054 | 292,816 | 262,035 | 314,087 | 353,651 | 307,625 | 385,231 | 851, 108 | 309, 254 | 272,349 |.. e
SOFTWOODS
Douglas fir:
Orders,new________.__._ ... 889 758 732 906 961 829 911 752 719 655 603 649
Orders, unfilled, end of month. 801 829 810 791 868 849 826 819 762 676 606 583
Production. _ 829 807 828 908 803 830 853 648 850 815 740 709
Shipments___ 832 729 752 925 884 848 934 759 776 742 672 672
Stocks, gross, mill, end of mo 879 957 1,033 1,016 935 918 837 725 800 873 942 968
Exports, total sawmill produets. .._._____ M bd. ft__| 32 448 30, 088 46,802 | 31,815 42, 792 40,033 26, 233 21, 887 30,472 | 21,503 30, 233
Sawed timber. .. ____________ _-do.___ 8, 308 14, 055 25, 572 17, 636 20, 463 17, 644 15,715 10, 357 15,214 | 11, 861 17,247
Boards, planks, scantlings, ete..._._.____.___ do.__. 24 050 16 033 1 21,230 | 14,179 | 22,320 [ 22,380 | 10,518 | 11,530 | 15258 9,642 | 12,986
Prices, wholesale:
Dimension, No. 1 dried, 27 x 4/, R. L.
dol. per M bd. ft__| 82.999 | 83.972 | 85.534 85.071 85. 624 87.115 87.535 88,074 89.173 89. 320 89.180 | 787.962 { »88.004 |_.. ...
Flooring, B and better, F. G., 1" x 4, R. L.
dol. per M hd. ft..| 131.361 § 131.361 | 132.178 | 132.178 | 132.178 | 132.178 | 131.867 | 131.867 | 131.867 | 132.194 | 132.504 | 132.504 |p 134174 |..____ .
Southern pine:
Orders, new_ ... ... mil. bd ft.. 630 702 673 746 753 775 789 735 794 754 713 654 601
Orders, unfilled, end of month_ _do_.__ 239 276 303 273 290 285 274 288 285 293 269 229 217
Production.__. _do____ 694 666 672 784 738 776 764 695 750 734 7 712 688
Shipments 650 665 646 776 736 780 800 721 797 746 737 694 613
Stocks, gross (mill and concentration yards), end of
month_.________. .. . _mil. bd. ft._ 1,746 1,747 1,773 1,781 1,783 1,779 1,743 1,717 1, 670 1, 658 1,638 1, 656 1,730 .. ...
Exports, total sswmill products. _ ..M bd. ft_. 7,442 6, 500 7,737 9, 405 8,399 8,930 7,308 7,367 6, 757 6, 222 6, 674 ! .
Sawed timber. ... ___...____ ..do..._| 3,104 A 2, 529 2, 858 2,151 1,967 2, 265 1,654 1, 550 1,772 1,915
Boards, planks, scantlings, ete._...._________ do.... 4,338 3,752 5,208 6, 447 6, 248 6, 963 5,133 5,713 5,207 4, 450 4, 759
Prices, wholesale, composite:
Boards, No. 2 (md better, 17 x 6”, R. L.
d()l per M bd. ft..| 78.19¢ 78. 480 78.471 77.527 77.256 77.702 77.174 77.434 78. 922 80.155 R0. 683 | 81.474 | »80.651 | . _
Flooring, B and better, F. G., 1" x 4"
dol. per M b, ft.. 151.839 | 151.609 | 150.996 | 150.996 | 150.3%4 | 149.426 | 149,426 | 149,426 | 151.263 | 151.018 | 149. 916 | 149.916 | 149.916 [.
Western pine:
Orders,new. ..___._..._____.____ -..mil bd ft.. 676 597 598 696 766 742 860 747 850 826 702 603 628 |
Orders, unfilled, end of month._ R 439 485 477 493 543 513 514 511 453 454 380 367 418 | -
Production. _____._____________ 612 491 535 633 682 770 880 760 959 872 846 638 592 1.
Shipments. . 619 551 590 680 716 772 859 750 909 825 ki) 616 a77 |
Stocks, gross, ml]l end of month 1, 764 1, 703 1,648 1, 601 1, 567 1, 565 1, 586 1, 596 I, 646 1, 693 1,764 1,786 1,801 .
Price, wholesale, Ponderosa, boards, No. 3 commnn,
L - dol per M hd. ft__ 71.96 72.26 74.18 75.17 77.20 78.49 80.05 80. 41 80. 76 80.74 80.13 | *79.36 | »79.36 1.
HARDWOOD FLOORING
Maple, beech, and birch:
Orders, new_ . .__.._....._......_...__.. M hd. ft_. 3,950 4, 850 4,625 5, 500 4, 650 4, 550 5, 250 4,975 5, 550 4,250 3. 450 3,850 4,300 8 ...
Orders, unfilled, end of month_ - 11, 700 12, 550 13,425 14, 650 15,125 15, 300 15, 550 ]5, 600 15,475 14,350 12. 000 11,750 12,000 |.
Production__ 4, 450 3 3, 525 3,900 3,750 3, 650 4, 300 3,950 4, 85 4, 100 3,875 3, 900 4100 .
Shipments ... 3, 950 4, 000 3,625 4,000 4, 000 4, 450 4, 950 4, 600 5,425 4,775 4,225 3, 900 3,800 |
o Sll;ocks, mill, end of month 11, 050 11, 050 10, 900 10,775 10, 550 9, 800 9, 300 8, 600 8, 000 7,525 7,300 7,200 7,500
ak:
Orders, new 89,816 | 116,741 | 107,966 | 111,554 | 108,916 i 98,351 | 103,623 | 98 538 | 105,632 | 909,084 | 87,858 | 78,741 | 71,777 |.
Orders, unfilled, end of month_ 65,157 | 87,013 98,574 | 108,122 | 111,682 | 104, 696 | 100,159 | 100, 226 99, 403 91, 074 85, 704 72,123 61,168 |
PTlelcti()!l___ - 97,834 93,476 90,400 | 106,193 | 100,543 | 105,896 | 111,772 | 99,328 | 109, 306 | 105,238 | 102,070 | 102,317 93,0665 {_. ...
Shlpmontg -------------- 88,960 | 94,885 91,321 j 107,000 | 104,160 | 105,337 | 111,732 | 100,294 | 108,670 | 105,810 | 100, 684 | 95,049 | 82,732 |.
Stocks, mill, end of month 57,375 52, 966 52, 045 50,301 44, 633 45, 400 44,154 L1 44,424 42,958 | 44,344 51, 612 62, 545

* Revised. » Preliminary.

tRevisions for 1954 appear in the December 1955 SURVEY.
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S-32 SURVEY OF CURRENT BUSINESS Pebruary 1956

Ur‘;less otherwise stated, staustlcshthrlough 1954 and _lﬁ_ 1955 . 1956
escriptive notes are shown in the 1955 edition of Decem Janu Febru I T,
- - - : eptem- .. | Novem-| Decemn- | Janu-
BUSINESS STATISTICS ber ary ary March | April May June July Angust Il)) or October I ber ber ary
LUMBER AND MANUFACTURES—Continued
PLYWOOD
Hardwood (except container and packaging):
Shipments (market), quarterly total
M gq. ft., surface measure..| 203,566 |.._.__.-.| ____.___ 211,577 |coooa e 220,908 | e 215, 326
Inventories (forsale), end ofquartor ............ do. .| 29,096 | . .. |-o...... 31,157 |... 33,847 | __ 32,858

Softwood (Douglas fir only) productlon
M sq. ft., 34" equivalent. .| 392,810 | 393,101 | 389,408 | 444,081 | 412,756 | 418,950 ; 416,207 | 321,111 | 414,569 | 422,532 | 427,948 | 423,235 | 413,501

METALS AND MANUFACTURES

IRON AND STEEL

Foreign trade:
Iron and steel produets (excl. advanced mfirs.):
Exports, total __short tons__| 667,541 | 631,371 | 660,518 | 778,200 | 801,766 | 815,001 | 844,999 | 827,315 | 672,163 | 767,919 | 837,373 | 782,285
Serap.__._-.- d 400,797 | 368,280 | 359,187 | 421,004 | 413,481 | 450,418 | 512,579 | 448,402 | 328,060 | 414,678 | 442,674 | 419,405
Imports, total. 128,106 | 104,201 | 112,034 | 109,723 | 116,048 | 139, 166 | 132,644 | 103.978 | 184,286 | 169,872 | 172,396 | 160, 518
£ 1 3 T P RO, L 27,695 11,124 24,923 11,524 13. 302 9, 836 13,041 11,777 27,120 25, 887 17,083 15, 508

Tron and Steel Scrap

Production and receipts, total.._thous. of short tons..} 6,185 6, 004 5,874 7,072 7,008 7,199 6,773 6, 048 6, 850 6,786 7,248 | 77,213
Tome serap produced do_._..| 3,20 3, 384 3 204 3,909 3,905 3,947 3,844 3,457 3,829 3,921 4,002 | 3,969
Purchased serap received (net) “do. .. 2, 896 2,619 2, 580 3,162 3,163 3,252 2. 920 2,591 3,021 2, 865 3,245 | 73,244
Consumption, t()tal - .do_ ... 5, 685 6, 066 5, 993 7,071 6, 988 7 186 £.852 6, 101 6, 623 6, 788 7,217 | 77,214
Stocks, consurners’, endofmonth.____. T do_... 7,349 7,284 7,156 7,158 7,243 7.259 7,184 7,132 7,357 7,355 7,385 1 77,385
Ore
Iron ore:
All distriets:
Mine produetion.__..__.__.__. thous. of long tons.. 2,907 2, 787 2,741 3,227 6,056 | 11,820 | 13,704 13,034 14, 160 13.830 | 12,844 7,266
Shipments. ... .. ___________ do 1. 896 1,587 1, 531 1,835 5,312 12,621 14, 835 14, 633 15, 117 14, 544 13, 696 9, 268
Stocks, at mines, end of month______________ 6,737 8,023 9,227 10 109 11, 366 10, 532 9,402 7,803 6,846 6, 13! 5,279 3,277
Lake Superior distrief:
Shipments from upper lake ports R 18 0 0 0 3,758 1 11,606 | 12,595 | 13,334 13,572 | 12,757 | 12,244 7,410
Consumption by furnaces_._. __ - 6,341 6, 620 6, 447 7,481 7, 290 7,798 7,473 7.273 7.485 7,539 7,850 7.488
Stocks, end of month, total. o1 44,018 37,470 : 31,108 23,711 18, 907 21, 901 27,361 33,424 39. 500 45, 406 49, 523 51, 040 350
At furmaces . Lo . R 37, 427 31, 360 25,222 18, 616 14,545 | 17,465 22,455 27,940 33,100 38,459 42,167 43,718 37,539 | .-
On Lake Erie doeks. .. ... _____ do.... 6, 581 6,110 5, 886 5, 005 4,362 4, 436 4,906 5, 485 6, 405 6, 948 7.356 7.323 6, 820 -
Imports_. . [ ¢ [ S 1.178 1,081 931 1,248 1,220 2,045 2,490 2,498 2,871 2,518 2,857 2,237 | ool
Manganese ore, nnportq (manganese “content).._do__.. 59 66 67 87 81 86 72 60 9% 90 75 64 |-

Fig Iron and Iron Manufactures

Castings, gray iron:

Orders, unfilled, forsale_______. thous. of short tons.__ 745 783 852 034 966 938 982 1,050 1,160 1,151 1,113 1,062 | .. I PR
Shipments, total__ . ____ . . . _____ do____ 1,074 1,092 1,106 1,315 1,294 1,310 1, 266 1, 070 1,226 1,253 1,310 | 71,306 | »1,272 - -
Forsale .. il do._.. 564 563 578 0689 680 707 716 579 688 713 714 697 ..., _ -
Castings, malleable i |

Orders, unfilled, for sale __________________ short tons_.| 85,064 99,817 | 101,766 | 99,730 | 104, 091 i 106, 446 | 107, 559 | 115,420 | 123,473 | 116,636 | 121,261 | 116,981
Shlpments total. . .

80,599 | 82,028 | 85,979 | 102,364 | 101,226 | 98,397 | 99,456 | 75,570 | 82,448 | 87,215 | 90,866 | 99,280 |»100,011

For sale 49, 005 48,000 | 48,721 60, 063 57,397 57,317 60, 261 44,914 48,126 55,471 53, 804 58,009 |.__ .o ...
Pig iron:
Production 5, 687 5,785 5,443 6, 464 6, 385 6, 805 6, 544 6, 391 6, 601 6,703 6, 965 6, 699 6,054 1. .. .

Consumption. ... 5, 576 5,827 5, 560 6, 531 6,412 6, 770 0, 468 (‘> 082 6, 462 6, 612 6,937 | r6,690 1 »6,833
Stocks (consumers’ and suppliers’), end of motith

thous. of short tons.. 2, 536 2,447 2,384 2,213 2,007 2,084 2,116 2,332 2,471 2,483 2,421 | 2,361 | »2,295

Prices, wholesale:
Composite. - dol. per long ton__ 56. 03 56. 03 56.03 56. 03 56. 03 36,03 56. 03 57.88 58. 45 58. 45 58.45 58.45 58.45
Basie (furnac __.do___. 56. 00 56,00 56. 00 56. 00 56. 00 56. 00 56. 00 58, 50 58. 50 58, 50 58. 50 58,60 | »58.50
Foundry, No. 56. 50 56. 50 56. 50 §6. 50 56. 50 56, 50 56. 50 59,00 59. 00 59.00 59.00 59.00 | » 59.00

Steel, Crude and Semimanufactures

Steel castings:
Shipments, total..________________.______ short tons._| 93,547 | 98,238 | 106,430 | 127,460 | 120,053 | 122,465 | 133,887 | 97,875 | 126,406 | 140,843 | 145,674 17152, 381 |#166, 102
For sale, total.________ do.__.{ 69,843 75,44 80,729 | 98,926 92, 237 92,713 | 102, 457 71,170 96,200 | 107,622 | 110,409 | 116,908
Railway specialties. do.._.| 11,489 13, 809 16, 501 19, 339 16, 646 16, 810 19, 591 11, 631 20, 576 23, 594 23,745 25, 635

Steel forgings (for sale):
Orders, unfilled_________________ thous. of short tons_. 472.7 487. 8 491. 9 507.1 499. 4 509. 4 519.6 513.3 547.0 552.4 559.7 584.7
Shipments, total__ do_... 128.5 135.9 135. 4 154. 4 149. 6 147.0 155. 5 115.0 134.8 148.8 158.0 158.1

Drop and upset____._.__ _..do.___ 96. 4 103.0 102.1 119.2 113.5 109. 4 117.0 2.7 99.9 110. 1 120.0 119.7
Press and open hammer__ ... .. ... do.._ 32.0 33.0 33.3 35.2 36.2 37.7 38. 4 32.3 34.9 38.6 38.0 38. 4
Steel ingots and steel for castings:
Production.ccco.o..___. 8, 287 8, 848 8, 497 9, 982 9,815 | 10,328 9,746 9,101 9, 595 9.882 | 10,501 | 10,247 | r 10,504 10,811
Percent of capacity?t 79 83 88 93 95 97 94 85 90 96 98 99 T 99 99
Prices, wholesale:
Composite, finished steel_____.__.._..____dol. per 1b_. . 0542 . 0542 . 0542 . 0542 . 0542 0542 . 0542 . 0576 0580 . 0580 . 0582 . 0582 L0581 | -
Steel blllets, rerolling, carbon, f. 0. b. mill !
dol. per short ton._ 74. 00 74. 00 74. 00 74. 00 74.00 74.00 74.00 78. 50 78. 50 78. 50 78. 50 78.50 | »78.50 ). . ...
Structural shapes (carbon), {. o. b. mill. _dol. per 1b__ . 0452 . 0452 L0452 . 0452 L0452 . 0452 . 0452 . 0487 L0487 . 0487 . 0487 L0487 1 20487 L .- .

Steel scrap, No. 1, heavy meltmg (Pittsburgh)
dol. per long ton_. 32.50 36. 50 36. 50 38. 50 38. 50 34. 50 34. 50 39.50 44, 50 43. 50 44, 50 45.50 | » 50.00

Steel, Manufactured Products

Barrels and drums, steel, heavy types (for sale):

Orders, unfilled, end of month. ... thousands. _ 2,217 2,198 2,145 2,303 2, 342 2,123 | 2,377 2,317 1,953 1,871 1,910 1,741 1,840
S]npments ______________ d 1,797 1,742 1,747 2,125 1,990 2,062 2,514 2,078 2,230 2,032 2,075 2,042 2,185
Stocks, end of month___ 90 77 89 104 106 107 125 116 109 114 124 138 147

Cans, meml shipments (in terms of steel consumed),
total for sale and own use. short tons__| 283,386 | 279,642 | 259,585 | 307,939 | 321,281 | 379,767 | 397,799 | 427,434 | 565,220 | 511,429 | 501,455 [r2562,716 | 270, 683

Foo d 170,125 | 170,068 | 154,507 | 171,568 | 178,528 | 222,797 | 230,016 | 266,148 | 392,145 | 355,914 | 343,966 {r150, 311 | 156, 504

N 113,261 | 109,574 | 105,078 | 136,371 | 142,753 1 156,970 | 167,783 | 161.286 | 173,075 | 155,515 | 157,489 {7102, 405 | 114,189
247,688 | 240,159 | 224,128 | 265,592 | 273,649 | 330,050 : 347,471 | 386,053 | 511,684 | 443,363 | 445,349 7212,971 | 230, 573

Shipments for sale__.._

r Revised. » Preliminary.
1 For 1956, percent of capacity is caleulated on annual capacity as of January 1, 1956, of 128,363,090 tons of steel; for 1955, data are based on capacity as of January 1, 1955 (125,828,310); Decem-
ber 1954, on capacity as of January 1, 1954 (124,330,410 tons),
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February 1956 SURVEY OF CURRENT BUSINESS S-33
Unless otherwise stated. statistics through 1954 and 1954 1955 1956
escriptive notes are shown in the edition o o _ . _ . _ . . .
BUSINESS STATISTICS \ Decem-| Ao thr;;u March | April | May | June | July | August | SPDET-1 Octoper | NOvem-) Decem-| I o
METALS AND MANUFACTURES—Continued
IRON AND STEEL—Continued
Steel, Manufactured Products—Continued
Closures (for glass containers), production. . _millions.. 1,218 1,247 1,245 1,516 1, 389 1,404 1,532 1,251 1, 544 1,454 1,492 | 71,413
Crowns, production.___._______..__.__ thousand gross..| 18,196 } 23,663 | 23,093 | 29,480 | 27,982 | 30,601 [ 33,640 | 28,319 | 31251 | 26,662 | 26,079 | 26,338
Steel products, net shipments:
Total Q... thous. of short tons__| 5,449 6,010 6,120 7,269 7,279 7,541 7,770 6, 251 7,054 7,378 7,217 7,248
Bars: Hot rolled, all grades 619 623 630 764 747 77 770 627 717 739 814 758
Reinforcing_ 123 116 128 161 184 215 209 177 197 186 202 194
Semimanufactures 200 203 255 310 303 290 325 264 283 289 276 314
Pipe and tubes.__. - 497 578 610 795 824 872 967 824 885 873 877 884
Plates.. - - oo oo 421 439 457 543 560 571 600 506 543 619 607 639
40 97 103 122 118 12t 127 104 88 95 86 74
R 2,054 2,229 2,166 2,450 2,416 2,439 2,428 2,108 2,307 2,394 2, 452 2,499
. 128 133 131 153 141 148 152 109 137 148 159 161
N 160 158 159 178 182 193 198 145 162 172 177 183
Structural shapes, heavy. Qo 347 336 338 407 398 414 378 357 378 426 420 136
Tin plate and terneplate.. _.do.__. 270 419 433 514 534 607 651 368 553 588 310 300
Wire and wire produets. . ...._._..._._.__._. do.._. 352 393 415 502 508 515 542 363 455 469 469 439
NONFERROUS METALS AND PRODUCTS*
Aluminum:
Production, primary, domestic_...._.____short tons_.| 127,035 | 128,203 | 116,236 | 130,272 | 126,394 | 131,128 | 127,634 | 132,660 | 133,551 | 130,606 | 134, 655
Estimated recovery from serap® . .........._.. do....| 27,609 | 27,001 | 28,521 ; 33,933 | 20,919 | 29,491 | 30,925 | 23,687 | 28,023 | r30,681 | 31,785
Imports (general):
Metal and alloys, crude 13, 519 15, 674 12, 593 12,753 18,409 | 20,391 20,174 12, 957 17, 621 14, 416 12,183 10,235 .. o s
Plates, sheets, ete__. ... .. ... do.__. 1,170 888 895 1, 546 1,065 1. 467 2,126 1,172 1,702 2,038 2,216 2, 680 i e
Price, primary m;zot 9%+ - dol. per1b . 2220 . 2303 . 2320 . 2320 L2320 . 2320 . 2320 2320 . 2427 2440 . 2440 . 2440 2440 2440
Aluminum shipments:
Mill products and pig and ingot (net).._.. mil. of 1b._[ 208.1 289.7 301.6 347.9 324.3 342. 4 341.7 303.9 355.6 344.4 343.1 | r353.2 357.0 |-..
Mill produects, total & do 195. 6 206. 2 205.2 234.7 227.9 234.3 256.7 210.2 250.0 244.1 248.8 | 72455 243.0
Plate and sheet 5. 108.7 114.0 112.0 128. 4 123.3 125.2 136. 4 113.3 141.4 134.5 138.3 137.1 138.6
Castings. o e eimmecmeamans 64.0 64. 4 66. 9 79.0 73.0 7.7 68. 5 55.0 64.9 67.1 72.2 57 N
Copper:
Production:
Mine, recoverable copper. ... _.._ short tons__| 7 81,613 | 7 83,300 | r 83,492 |7 03,769 | 7 89,154 | r 90,824 | r 89,302 | r 33,343 [ r 67,235 1r 90,271 | r 92,192 | 91,053 | 8 575
Refinery, primary. .o ._ do 119,264 | 117,153 | 111,015 | 120,611 111 348 | 127,124 | 117,639 42, 566 78,905 | 129,791 | 127,537 | 123,095 | 135,675
From domestic ores. 2| 86,809 88,3121 81,021 94,260 | 85,118 96, 549 | 89,444 21, 294 55, 824 97, 234 94, 218 94, 876 99, 349
From foreign ores_____..._.. J| 32,455 28,841 29,994 | 26,351 26,230 | 30, 875 28,195 21,272 23, 031 32, 5hT 33.319 28,219 36, 326
Secondary, recovered as refined._____..______. _{er16,172 17 15,834 | r 15,028 | r 19,383 | r 18,858 | r 18,827 | r 20,015 | r 12,557 | 15,201 | r 21,328 | r 22,665 | * 22,07k [ 21,078 |.__..____
Tmports (general):
Refined, unref., scrap @ 46,755 | 39,307 | 45,858 | 44,619 1 44,041 453301 49,369 | 46,581 | 54,753 | 63,706 | 52,154 | 57,130 | .. . J ... ..
Refine: 12, 643 11,153 12,104 11,120 15,935 10, 150 14, 449 12,283 27, d-’l 23,770 20, 784 20,876 | . _...__. P
Exports:
Refined, scrap, brass and bronze ingots._ 30,119 | 26,929 | 37,375 | 25,673 | 28,575 | 28,753 | 19,322} 13,790 [ 15,372 [ 22,294 | 20,293 | 19,341 j. __.
Refined _ s 17, 760 15,883 | 24,800 17,811 19,202 | 20,658 15,702 9, 544 10, 521 18,615 15,719 16, 434 L
Consumption, refined (by mills, ete.) 127,323 | 126,308 | 119,609 | 137,361 | 133,130 | 135,513 | 141,044 71,233 90,493 | 126,772 | 150,780 | 148,449 156,159
Stocks, refined, end of month, total__ 131,174 | 121,835 | 120,643 | 117,786 | 111,375 | 121,024 | 212,187 | 101,860 | 122,682 | 153,738 | 151,238 (156,801 |r158, 320
Fabricators’_ .o ... 92, 558 81, 807 77,683 73,632 71,086 78,865 75,158 67,334 75,668 | 102, 742 | 106,185 |1112, 897 2108, 762 .
Price, bars, electrolytic (N. Y.} dol. per Th . . 2970 . 2978 L3270 3294 . 3570 . 3570 . 3570 357 . 3815 L4405 . 4303 . 4296 4348 . 4375
bopper-haee mill and foundry products, shlpments
(quarterly):
Brass milt produets, total mil. of 1b._ 551 (<7530 PN S 521 ?661
Copper wire mill products & _do___. 359 4. 401 345 r411
L Brlass and bronze foundry produets.___________ do____ 219 258 234 | .- 963
ead:
Production:
Mine, recoverable lead____.________.___ short tons._| 28,230 | 27,347 | 27,004 | 30,961 | 28,602 | 28807 | 28,442 | 25,846 | 26,666 | 26,710 | 26,976 |.._..__..
Secondary, estimated recoverable & _do____| 34,718 | 35947 | 32,742 | 82976 | 35007 | 36,876 | 34,765 | 20,836 { 31,147 | 36,200 | 40,980 | 36,470
Imports (general), ore®, metal 31, 407 21,107 | 33,633 | 30,214 | 33,286 48,6807 | 34,023 | 32,640 | 40,735 | 40,794 38,999 | 40,335
Consumption, fabricators’, total 91, 000 93, 000 886, 000 99, 000 96, 100 | 100, 400 | 102, 900 83,800 | 106,600 | 111,500 | 114,700 | 103, 100
Stocks, end of month:
Producers’, ore, base bullion, and in process &
(ABMS) short tons._| 109,131 } 107,314 { 114,481 | 108,513 | 106,023 | 107,257 | 106,409 | 103,636 | 125 644 | 122,352 | 124,811 1!6 204 | |-
Roﬁn(\rs' (prlmarv), ref. and antimonial & __.do... 89, 611 81,858 | 62,599 | 62,308 52,804 48, 988 42,843 38,198 | 32,767 29, 384 24,146
Consumers’, total . ... do_._.| 122,198 | 113,364 | 120,142 | 112,742 | 112,170 | 124,145 | 123,686 [ 118,583 | 116,683 | 115,104 | 110,247
Serap (lead-base, purchased) all consumers do_._.| 61,857 1 59,104 | 56,361 | 50,939 | 50,053 | 49,046 | 46,413 ) 45,771 | 50,762 | 53,412 | 52 872
Price, pig, desilv erized (N. YD ... ol. perlb_. . 1500 . 1500 L1500 . 1500 . 1500 L1500 . 1500 . 1500 . 1500 L1510 . 1550
Tin:
Production, pig, total_______________._____ long tons_.| 2,662 2,608 2,728 2, 582 2,298 1,842 1,106 1.147 1, 986 2,003 2,036
TImports for consumption:
Ore & 2,019 1,857 1,312 | 1,769 | 2,437 1,861 1,163 | 2,116 | 2,180 819 1,443
Bars, pigs, ete__ 5, 508 4,143 6 385 6, 026 3,918 5,454 5,615 5,449 5, 520 5,924 54975
Consumptlon pig, total_ 6, 000 6, 900 7,280 8,050 7,820 7,965 7,785 6, 640 7, 985 7, 460 7,825
Primary.__.._ ... 4,330 4, 500 4,730 5,200 5,160 5,305 5,160 4, 520 5,310 5,330 5,015
Exports, incl. reexports (metal)_. 122 175 L 174 177 185 48 &3 4 91 20 71
Stocks, pig, end of month, total_ 16, 331 14,751 14,761 14,944 13,513 15,616 13,675 16, 362 16, 348 16, 504 17,161
Industry ........................ odoo_ | 14,979 14,100 13,970 13, 905 12,835 14, 550 13, 644 15, 580 15, 685 16,115 16, 965
Price, pig, Straits (N. Y.), prompt_____. dol. per 1b_ . 8857 L8727 L9077 L9104 9139 . 9137 . 9364 . 9683 L9646 L9626 L9609
Tine:
Mine production, recoverable zine_______ short tons__| 39,035 | 41,205 | 39,389 1 45,216 | 42,886 | 44,273 | 43,477 41,817 42,323 41, 787 41,338 | 39,555 j___.__._. - .
Imports (general):
Ores and concentrates ©__ . _____ 40, 811 39,076 29,832 | 35,191 41, 262 34,134 38, 949 35,802 | 41,600 57,410 45,944 42,700 | __
sl’\;l)otfxl (slab, blocks) 18,094 14, 697 15,828 13, 257 15, 696 13,048 13,166 14, 730 16, 538 18,111 22,031 20,627 ...
an zine:
Production (primary smelter), from domestic and
foreigmn OveS_ oo ... ... short tens__| 79,5565 | 80,139 | 73,785 | 83,395 | 78,399 | 81,173 [ 79,001 | 78,917 | 78836 | 77,087 | r82,460 | 80,602
Secondary (redistilled) produetion, total..___ do.__.| 5,609 5,937 5,192 5,784 5,387 5,004 5,457 5,483 6,038 6, 361 6, 989 7.014
Consumption, fabricators’, total 85,119 | 80,602 | 96,388 | 901,312 | 94,913 | 92,739 ; 70,580 | 87,687 i 91,849 { 97,940 | 98,275
EXports. el 4,428 1,918 2,618 413 3,053 1, 550 756 973 760 589 151
Stocks, end of month-
Producers’, smelter (AZI) do.___| 124,277 | 117,152 | 96,165 | 90,837 74, 57 63,184 48,603 51, 260 46, 084 42,167 43, 868 38, 058
Consumers’ - ~do__._| 100,757 97,013 | 101,734 | 102,438 | 103,304 | 104,003 | 106, 983 | 114,115 | 120, 943 | 120,262 |r115, 681 | 117,879
Price, prime Western (St. Louis)....._ dol. per tb.| .1150 L1150 . 1150 115 1193 1200 1223 125 1250 . 1293 1300 . 1300
Zine oxide (zinc content of ore consumed)
short tons ..! 6,148 6, 610 6,376 6,774 6, 563 6,725 7,021 7,062 7,175 6,237 8, 140 8,065 ...l .
r Revised. » Preliminary. @ Includes data not shown separately. @ Basic metal content.

& Data beginning January 1955 are not strictly comparable with earlier data because of a change in coverage and method of reporting.

*New (or substituted) series in most cases. All series (except as noted) are compiled by the U. 8. Department of Interior, Bureaw of Mines; data prior to August 1954 for new series will be
hown later. General imports comprise imports for immediate consumption plus material entering the country under bond. Aluminum~prices of aluminnm ingot are as quoted by the
1merican Metal Market; shipments of mill products plus pig and ingot are compiled jointly bv the U. 8. Departmeni of Commerce, BDSA and Bureau of the Census. Copper—cxports, consump-
ion, and stocks of copper and shipments of mill and foundry products are compiled by BDSA. Lead—producers’ stocks of lead ore and bullion are compiled by the American Bureau of Metal
Zine—primary smelter production of slab zine is derived by sub-
racting secondary (redistilled) production at primary and secondary smelters (compiled by Bureau of Mines) from total smelter production (compiled by American Zinc Institute).

‘tatistics: stocks of serap lead are in gross weight, Tin—total stocks include Government stocks available for industry use.

e Revisions for August-November 1954 (short tons): 15,638; 16,076; 17,192; 15,557
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S-34 SURVEY OF CURRENT BUSINESS

February 1956

Unless otherwise stated, statistics through 1954 am} 1954 1955 . ~ 1956
descriptive notes are shown in the 1955 edition of | 1,00 ana- | Febru- . B » _ N AT
BUSINESS STATISTICS ecem- ) 7 apu- | FebrU- | Mareh | April | May | June | July | August Septem-| ggoner | Ngvem-| Decem Jgg‘,’

METALS AND MANUFACTURES—Continued

HEATING APPARATUS, EXCEPT ELECTRIC

Radiators and convectors, cast iron:

Shipments..__.._.._.___ thous. of sq. ft. of radiation._| 1,956 1,675 1,970 2,419 2,035 1,732 2,208 1,865 3,615 3,326 3,115 2,779

o ﬁtgcks, endofmonth_ .________________ ... . do.._.| 5,434 5,876 6, 106 6,416 6,991 7,898 7,903 7, 520 6,378 5,845 5,234 4, 666
il burners:

Shipments. ___ . number__| 46,882 } 57,282 | 58,041 59, 218 60, 155 65,407 | 68, 600 70,945 | 100,826 | 107,972 | 94,689 63,186 | . . |ooo ...

Stocks,end of month. .__._____.__.__ ... ___. do.._.| 57,125 | 50.686 | 51,163 | 62,655 | 71,864 | 69,732 ! 68,141 | 65,462 | 59,572 | 50,174 | 49,268 | 55828 | ... |oeo...o_.

Stoves and ranges, domestic cooking, excl. electric:

Shipments, total _-number__| 160,494 | 167,752 | 200,306 | 232,431 | 196,705 | 199,682 | 216,879 | 156,745 | 238,014 | 238,214 | 227, 506 | 198, 852
Coal and wood. .ocooo oo oo oo _.do__.. 5, 586 5, 564 5,527 6, 063 4, 283 4,107 4,817 5,367 6, 460 7,752 | 6,83 7,053
Gas (incl. bungalow and combination). . ... , 06! 217,466 | 182,502 | 187,735 | 204,170 | 145,951 | 219, 083 218 280 | r208, 633 | 183, 531
Kerosene, gasoline, and fueloil. . ._.____._.__ 8,902 9,920 7,84 7,892 5,427 | 12,471 12 182 17 12,039 , 268

Stoves, domestic heating, shipments, total.__.._. do_...| 110,245 | 75,004 | 90,897 | 105,357 | 98,307 | 122,722 | 186,201 | 233,198 { 311,164 | 353,820 [r399, 454 | 303, 546
Coal and wood do. 9 094 4,824 4,422 7,70 8, 624 10, 624 15,589 | 26,304 45,107 56,196 | r 65, 947 ,

Gas. il do_...| 74,513 | 41,646 | 38,228 { 50,350 1 50,311 | 74,605 | 116,854 | 142, 723 | 185,481 | 214,388 ir 251,629 | 212,565 i.

Kerosene, gasoline, and fuel oil . 26,638 { 28,534 | 48,247 | 47,297 | 39,372 37,493 | 53,758 | 64,171 | 80,576 | 83,230 | 81,878 | 43,534

Warm-air furnaces (forced-air and gravity air-flow),

shlpments, total. ... .. number..| 81,130 } 85,476 | 79,537 | 87,121 | 91,908 | 99,937 | 117,376 | 107,905 | 163,741 | 164,154 | 150,331
_____________ do__..} 50,341 ] 50,923 | 47,740 | 53,673 | 58,012 ] 62,606 | 74,125 64,563 | 99.558 | 101,828 | 94,368
------ - 28,055 | 31,899 | 28,017 [ 30,510 | 31,484 | 34,284 | 39,657 i 38,902 | 57,792 | 54,105 | 47,660

2,734 2, 654 2, 880 2,938 2,412 2,957 3, 504 4, 440 6, 391 8,221 8,303
Water heaters, gas, shipments_ [ 163,458 | 200,001 | 214,703 | 248,754 | 231,694 | 216,731 214 607 | 207,226 | 260,438 | 224,027 | 218, 521
MACHINERY AND APPARATUS

Blowers, fans, and unit heaters, quarterly totals:

Blowers and fans, new orders........._thous. of dol._| 39,739 §_________|.___...___ 55,813 | 53,013 58,170

Unit heater group, new orders... do__._| 16,087 | oo |oaeoio- 14,648 | o _._ 16, 497 18, 228 e

Foundry equipment (new), new orders, net

mo,. ave, shipments, 1947-49=100._| 113.9 81.0 90.4 163.6 178.6 145.7 186.8 213.4 134.0 156.7 108.6 1544 oo ).

Furnaces, industrial, new orders, net:

Flectric processing. _ .. .___.__._._.. thous. of dol_.| 1,246 1,148 976 1,342 2,234 1,813 2,635 786 1,348 964 1,532 1, 543 2,188

Fuel-fired (except for hot rolling steel) . ...__... do.... 4,100 3,543 4, 390 5, 609 5,032 , 801 2,836 2,981 4,101 6,579 7,061 4,131 8,191

Machine tools (metal-cutting types):

New orders. ... mo. ave, shipments, 1945-47=100__ 202.9 203.0 209. 4 214.6 178.1 243.7 263.2 217.8 221.3 207.3 347.1 r433.3 1 »530.8 .. . ..

Shipments _ oo e do._..| 203.4 167.3 168.2 202.5 180.1 180.9 198.8 152.9 164.6 195. 4 204.2 | r214.2 | 2371 [... ...

Pumps (steam, power, centrifugal and rotary), new
OFACTS . _ oL thous. of del._| 4,787 5,220 6,709 6,161 5,447 6,411 7,419 5,834 7,022 5, 664 7,048 5,249 7,624 ... .

Tractors (execept contractors’ off-highway and garden):

Shipments, total thous. of dol._;e157,655 66,178 71,786 79, 302 94,718 82, 289 79,179 63, 360 52, 359 59,140 81,728 | 67,355 77,611
Wheel-type. - d e87,716 | 41,431 45, 807 54,025 | 64,847 51,016 47, N1 38,613 29,308 | 20,736 42,589 | 33,288 | 39,321
Tracklaying 469, 939 24,747 25, 979 25,277 29, 871 31,273 31,268 | 24,747 23,051 20, 404 39,139 34,067 38, 290

ELECTRICAL EQUIPMENT

Batteries (automotive replacement only), ship-

TENES - - e e e e thousands._{ 1,796 1,478 1,647 1,321 1,281 1,572 1,794 2,024 2,777 3,039 3,036 | r2626 2,555 ). oo....

Houschold electrical appliances:

Refrigeration, output (seas. adj.)*_.___ 1947-49=100._ . 125 131 133 141 152 158 163 161 160 166 162 46 1 fe-o .o

Vacuum cleaners (standard type) sales billed

thoui‘mds 217.0 250. 1 262.7 358.2 244.1 261. 2 241.7 207.8 255. 5 308.3 350.7 307.5 435 ... ..

Washers, domestic sales billed U 261.8 357. 4 353.2 370. 6 313.5 341.8 354. 5 245.9 403.8 414.9 362.3 361.3 3575 | ..

Radio sets, production§  _____________...._.____ 11,2616 | 1,068.1 | 1,089.7 (11,4823 | 1,009.8 | 1,114.0 ! 1,204. 9 718.5 947.6 |11,302.4 { 1,500.2 | 1,580.8 11 186 31 1,125,

Television sets (incl. combination), production § i
housands..| 1833, 4 654. 6 702.5 | 1831.2 583. 2 467.4 § 1590.0 344.3 647.9 | 1939.5 759.7 6317 ir 1604. 6 »530.
Insulating materials and related products:
Insulating materials, sales billed, index
1947-49=100__ 138.3 132.0 137.0 160. 0 160.0 154.0 158.0 117.0 147.0 156.0 156.0 155.0 | o feee e

Fiber products.

Laminated fiber produects, shipments &

thous. of dol. .| 10, 535 9, 426 10,076 12,211 11, 106 10, 909 11, 522 9, 856 11,057 12,827 12,399 11,668 ... . |-oo...
Vulcanized fiber:
Consumption of fiber paper_._____. thous. of 1b.. 3,794 4,037 3,018 4,876 4, 591 4,778 4,679 3,136 4, 505 3,818 4, 607 4,409
Shipments of vuleanized products._thous. of dol. . 1, 540 1, 571 1, 565 1. 803 1,815 1,799 1,750 1, 367 1,817 1,639 1,914 1,776

Steel conduit (rigid), shipments..__.__._thous. of ft__} 25,911 2$ 049 25,898 | 29,762 30, 521 32,504 | 35,310 53,017 | 31,611 29,682 | 32,216 29, 522

Motors and generators, quarterly:

New orders, index._ _____________._._..__ 1947-49=100__ 156.7 {o. ool 373 1 DS M, 186.0 1. oo 208.0 oo e e Y

Polyphase induction motors, 1-200 hp:9
New orders. _thous, of dol..{ 34,476 38, 649 44, 407 49, 969
Billings . . . oo do_._.1 36,184 34, 638 41, 208 40, 578

Direet current motors and genemtors 1-200 hp:§

New orders...oooooo oo . thous. of dol._ 8,130 6,729 ||l 10,545 1 oo 9, 950

Billings. il do...| 9,942 | foo. 9,052 8,179 e 7,220

PETROLEUM, COAL, AND PRODUCTS
COAL

Anthracite:

Produetion..._._.___________._. thous. of short tons. . 2, 816 2,333 2, 442 1,910 1, 640 1, 888 2,024 1,755 1,812 2,333 2,127 | 72,268 2,383 2,4

Stocks in producers’ storage yards, end of month

thous. of short tons.. 1,293 1,267 ¢ 1,164 1,132 1,145 1,081 ; 1,000 1,008 1,048 942 966 886 720

Exports..___ do_... 348 311 253 | 175 148 176 | 226 207 242 302 418 331 ... ]

Prices: )

Retail, composite. .. _......._.. dol. per short ton__,  25.40 25, 52 25.67 | 25.67 25. 64 24,08 24.18 24. 50 24.48 24,63 25,18 25. 51 2596 §_ ...

Wholesale, chestnut, f. o. b. car at mine_._._ do..._] 13.657 | 13.721; 13.721 ! 13.721 ] 13.721 ; 11,829 ! 11.829, 12.257 | 12.257 ; 12.524 | 13.261 | 13.32¢ |»13.643 |..__._.

r Revised, » Preliminary. 1 Represents 5 weeks’ produetion.

*New series. Compiled by the Board of Governors of the Federal Reserve System.
tioners, and debumidifiers. Monthly data beginning 1947 will be shown later.

§ Radio production comprises home, portable battery, automobile, and clock models; television sets include combination models. Data for December 195¢ and March, June, Septembe

and December 1955 cover 5 weeks; other months, 4 weeks

a Quarterly total.

@ Data beginning August 1955 cover 20 companies; earlier data, 19 companies. .
§ Data for polyphase induction motors cover 34 companies; for direet enrrent motors and generators, 27 companies.
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February 1956 SURVEY OF CURRENT BUSINESS S-35
Unless otherwise stated,hstatislicshthrﬁ)%gh ‘11954 anc} 1954 1955 1956
descriptive notes are shown in the edition of | pyooerm- | Janu- | Febru- - Septem- Novem-{ Decem- | Janu-
BUSINESS STATISTICS ber ary ary March | April May June July | Aungust | 50 57 October | =75 00 ber ary
PETROLEUM, COAL, AND PRODUCTS—Continued
COAL~ Continued
Bituminous:
Production__.._____.__.______.__ thous. of short tons._| 38,151 36, 580 35, 545 37,060 | 34,620 | 38,620 | 36,320 | 36,470 43, 000 40, 740 | r 41,650 43,550 | 45,270 | » 44,750
Industrial consumption and retail deliveries, total}
thous. of short tons._| r 35, 529 36,334 | 33,769 | 35,105 31,207 31,478 { 31,356 | 31,441 34,231 34,850 | 37,533 | r 40,581 45,430
Industrial consumption, totalf._. .. _.______ do____| 729,742 30,101 27 016 | 80,243 | 28,368 1 29,123 28,716 20, 083 30, 831 30,539 | 32,713 | 34,387 37,533
Electric-power utilities_ .__ . , 11, 750 10, 840 11,234 9, 906 10, 505 10, 808 11, 464 12, 290 11,783 12,382 13,026 14,482
Coke ovens._....._.__ % 258 7,631 8,755 8, 519 8,927 8, 523 8, 621 8, 886 8, 858 9,151 | 79,020 9,431
Beehive coke ovens.__ 99 105 169 196 222 244 238 276 268 201 r 315 373
Steel and rolling mills. 506 504 511 417 387 365 342 357 364 407 486 575
Cement mills___.._._ 755 670 707 672 714 687 707 710 703 732 768 871
Other industrials 7,316 6, 892 7,578 7,411 7,093 6,887 6, 508 7.003 7,283 8,339 9,281 | 10,265
Railroads (class 1) ... .. .o 1,415 | 1,271 1,278 | 1,2031 1,240 | 1,159 | 1,154 1,253 | 1,228 | 1,351 1,435 | 1,486 |...._.._.
Bunker fuel (foreign trade).. ... _..____ do.___ 2 3 11 44 35 43 49 56 5 60 r 56 50 |
Retail-dealer deliveries. ... ... do.... 5,787 6,233 5, 853 4, 862 2, 839 2, 3585 2, 640 2, 358 3, 400 4,311 4, 820 6,194 7,807 |-
Stocks, industrial and retail dealers’, end of month,
thouss. of short tons.. 69,201 | 65,869 | 63,751 | 63,664 | 64,001 | 66,356 | 69,452 | 68,042 { 70,988 | 71,700 | 71,747 | 70,325 | 68,431
Industrlal total . __ . do..._{ 68,391 65,166 | 63, 130 63,022 | 63,270 65, 471 68,310 | 66,845 { 69,701 70, 443 70, 516 | * 69,211 67,433
Eloctnc-[mwer utilities -do_.. | 89,711 | 38,095| 36,796 | 37,035 | 37,376 | 38,347 | 39,225 | 38,405 | 39,288 | 39,872 [ 40,208 | 39,720 | 38,6228
Cokeovens........_... -do.... 12 335 | 11,476 | 11,066 | 10,776 | 10,702 | 11,516 | 12,747 | 12,348 | 13,674 | 13,993 | 13,892 {13,604 { 13 350
Steel and rolling mills. . 606 556 509 505 5 561 51 548 567 580 570 r 527 76
Cement mills.___ . 1,311 1,155 1,082 963 970 1,015 1,140 1,166 1,236 1,289 1,304 1,342 1, 270
Other industrials 12,953 12,487 12, 337 12,494 12, 469 12, 840 13, 405 13, 258 13, 762 13,556 | 13,420 12,923 12,922
Railroads (class I) ... ... - 1,475 1,397 1,340 1,249 1,219 1,192 1,235 1,120 1,174 1,153 1,122 1,095 1,087
Retail dealers. ..o oo cceaeeaeeeea . do.... 810 703 621 642 731 885 1,142 1,197 1,287 1,257 1,231 1,114 998 §.o.aaas
Exports_ ... ..o eaiiiimciccmceeoodon 2,481 1, 804 2, 539 2,282 4, 569 4,717 4,992 4,652 5,708 5,436 5,534 4,656 [.__ U PR
Prices:
&erta{l, c?mposite ............... dol. per short ton.. 15.08 15.10 15.10 15.10 15,00 14.77 14.81 14.83 14.93 15.25 15. 40 15.43 15.46 |ooooo---
" holesale:
Sereenings, indast. use, f. 0. b. carat mine.. do.. . 4,482 4,481 4.481 4. 480 4.401 4.377 4. 390 4.395 4. 430 4.737 4.706 ) v4.722 | 24727 ). ____.
Large domestie sizes, f. 0. b, car at mine. ._do_.__ 6. 951 6. 951 6. 949 6.920 6.369 6.371 6.423 6. 588 6.738 7.104 7166 | 7487 | 27199 f. ...
COKE
Production:
Bechive. ... 43 61 64 102 117 135 157 145 166 163 17%
Oven (byproduct). 5, 530 5, 745 5,327 6,131 6,014 6, 287 6,001 6, 039 6, 229 6,234 6,452
Petroloum coke @ 471 457 436 486 438 476 479 483 467 417 473
Stocks, end of month:
Oven-coke plants, total 2,942 2,748 2,614 2, 526 2,485 2, 346 2,188 2,112 2, 064 1,975 1,782 1 1,748 1,697 |oooooaoe-
At furnace plants.____. --do... 1,624 1,654 1,632 1,579 1,529 1,373 1,227 1,198 1, 250 1,291 1,240 , 3¢
At merchant plants. _.do.... 1,317 1,004 981 946 956 973 961 914 814 684 542
Petroleum coke. . --do._. 421 449 474 476 498 473 440 437 402 361 330
Exports.. _._._ - 50 29 43 39 29 42 44 57 39 45 48
Price, beehive, Connellsville (furnace)
dol. per short ton..| 13,75 13.75 13,75 13.75 13.75 13.75 13.75 13.75 13.65 13.63 13. 63 13.63 13.88 14.13
PETROLEUM AND PRODUCTS
Crude petroleum:
Wells completed ... ... .. ..o ... number__{ 2 743 2, 486 2, 340 2,738 2,787 2, 594 2,798 2. 661 2, 834 2, 746 2,473 2, 598
Produetion ... . thous. of bbl._| 198,213 | 209,600 | 191,392 | 213,454 | 206,600 | 206,933 | 198,389 | 205, 600 | 206,604 | 201,919 { 211,770 | 210, 406
Refinery operations. .. _ _percent of eapacltv.. 38 90 92 90 87 89 01 93 93 91 90 93
Consumption (runs to stills).__._...__thous. of bbl__ 224,382 | 228,737 | 211,365 | 228,594 | 214,080 | 225,699 | 224, 510 | 234,986 | 234,966 | 224, 478 231,411 | 230, 758
Stocks, end of month:
Gasolmwhmrmg in .8, total ... do.___} 258,385 | 260,156 { 258,630 | 264,430 | 275,232 | 276,948 | 270,850 | 264, 601 | 256,427 | 256,269 | 259, 201 | 260, 707
At refineries.____. _do.._.{ 67,309 | 67,416 66, 574 68,829 | 71,215 71,293 70,788 69, 399 65, 920 67, 887 67,823 65, 095
At tank farms and in plpelmes. c.do-__.| 172,081 | 172,635 | 172,429 | 176,193 | 184,317 | 185,771 | 181,076 | 175,702 | 171,285 | 168,344 | 171, 247 | 175,427
Onleases.___.._. ..._....._______ 18,995 19,605 19, 627 19, 408 19,700 19, 854 18, 486 19, 500 19,222 20, 038 20, 131 20,185
Exports..__.._.. 797 381 976 771 1,431 1, 166 1,053 887 1,191 832 871 872
Impm‘tﬁ .. 23, 066 20,799 20,912 | 24,480 | 20,818 | 23,106 | 24,739 | 25,049 | 26,502 25,161 25, 606 26, 658
Priee (OkLLhom'L 2.82 2.82 2.82 2.82 2.82 2.82 2.82 2.82 2.82 2.82 2.82 2.82
Refined petroleum products:
Fuel oil:
Produetion:
Distillate fueloil. ... .. ___ thous. of bbl._| 51,718 53, 926 51,719 52,779 46, 033 47,004 48, 839 48, 832 50, 237 48, 617 49, 985 50, 393
Residual fuel ol ______.______ . ___ do-...| 36,806 38,276 34,683 36,722 33,288 34, 426 32,392 33, 823 33,794 31,815 34, 821 36, 412
Domestic demand:
Distillate fuel oil R 75,843 73,801 68, 513 58,252 1 37,177 31,726 249, 994 28, 35¢ 33,781 37,290 | 38,848 59, 776 S S,
Residual fuel oil ... ______ . . .. _______ 54, 055 55, 830 51, 386 51,475 43, 668 41, 848 40,754 38. 919 41,287 37, 866 42, 583 51,219 | oy ...
Consumption by type of consumer:
Electric-power plants___________ 7,687 8,912 7,432 5,678 4,884 4,692 4, 617 5, 369 5,183 6,043 7,006 540
Railways (elass I) ... 8, 467 8,003 7,699 7,635 7, 688 8,237 8185 8,471 8, 330 8, 456 8,688 ...
Vessels (bunker oil) £, 022 5,916 5,803 6, 332 6,708 | 76,362 7. 005 7,332 6, 755 7. 061 6, 455 6,777
Stocks, end of month:
Distillate fuel oil_. 108, 144 86,602 1 69,283 | 62,457 70,139 | 83,559 | 100,652 | 110.169 | 133,675 | 143,248 | 152,288 | 141,808 } __ ____ |.________
- Residual fuel oil 52,105 49, 457 46, 042 44, 970 43, 838 45,083 44,398 | 44,804 | 45,480 46, 267 47,040 44,071 R,
“xports:
Distillate fuel oil 1,898 1, 786 919 1,521 1. 258 2,100 2,145 2,259 2,194 2,195 2,2¢3 1,427
Residual fuel ofl.___. 1,720 2,819 2, 985 2,231 2, 536 2, 256 2, 380 1, 866 2,618 2,226 1, 884 1, 456
Prices, wholesale:
Distillate (New York Harbor, No. 2 fuel)
ol. per gal.. . 102 L1002 L102 102 102 J101 L101 .101 S101 103 .98 », 103
K Residual (Okla., No. 6 fuel) ... ..dol. per bbl.. 1. 400 1. 500 1.500 1. 500 1. 500 1.600 1. 700 1.750 1.750 1.750 L7500 [ 21800 . ___._.
{erosene:
Produetion_____ ... . .. ... 12, 665 10, 471 11, 080 9,373 9,164 8,084 8, 877 8,975 8, 363 10,229 |- . |.........
Domestic demand._ .. 17,071 15,003 10, 940 5,709 3,878 4,374 5. 436 6, 116 7,036 3
Stocks, end of month. . 23,266 | 18,291 18,187 | 21,486 | 26,3751 29,830 ] 32,749 | 35202 | 36,361 36 705
F"(ports_ e 109 326 179 215 300 221 430 295 144 93
Price, wholesale, hulk lots (New York erhor) |
dol. per gal.. .110 .110 J110 ¢ L1104 L110 .108 .108 .108 L108 108 2103
rRevised.  » Preliminary.

{Revised (effective with the October 1955 SURVEY) to include bunker fuel.
Q Includes nonmarketable catalyst coke. Such production for January-November 1955 is us follows (thous. short tons): 198; 186; 184; 141; 204; 209; 204; 219; 159; 209; 231
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SURVEY OF CURRENT BUSINESS

February 1956

Unless otherwise stated,hstatisticshthrloggh ;954 am} 1954 1955 1956
descriptive notes are shown in the 1955 edition o Y . - . X q K : . . ]
BUSINESS STATISTICS Decem- | I anu Fg‘r’;‘l March | April | May | June | July | August|SePLm| october|Nqrem-| Decem-| I e

PETROLEUM, COAL, AND PRODUCTS—Continued
PETROLEUM AND PRODUCTS—Continued

Refined petroleum products—Continued
Lubricants:

Production. ..ol thous. of bbl__| 4,544 4, 565 3.992 4,602 4,691 4,740 4,818 4, 557 4,871 4, 526 4, 666
Domesticdemand.____._____________________ do..__. 2, 961 3, 180 2, 901 3, 665 3, 589 3,766 3,750 3,488 3,986 3,572 3,720
Stocks, refinery, end of month_. .do_.__ 9,702 | 10,162 | 10,087 9,779 9, 615 9, 430 9, 233 8, 947 8, 547 8, 291 8,108
Exports 1, 206 1,094 1,179 1,211 1,087 1,208 1,229 1,220 1,143 1,060
Price, wholesale, bright stock (midcontinent,

f.o.b.Tulsa). ..o .. . dol. per gal._ 180 . 180 . 180 . 180 . 180 . 180 . 180 . 180 . 180 .190 .190

Motor fuel:

Gasoline (including aviation):

Production, total_________________. thous. of bbl..| 111,753 | 112,808 | 102,342 | 109,838 | 105 069 | 111,759 | 111,759 | 118, 548 | 119,601 | 113,527 | 118,652 | 116,009 |_._._ .. {...._....
Gasoline and naphtha from crude oil._._.do..._| 98,878 | 99,419 | 90,424 | 97,207 | 92,793 | 99,016 | 99,291 | 105, £82 | 106,311 | 100,259 | 104,839 | 102,255 |_____ .. |... .. ...
Natural-gas liquids:

Used at refineries (incl, benzol) ..._.._. do_._.| 10,099 | 10,857 9,451 | 10,067 9,486 | 10,027 | 10,001 | 10,475 | 10,643 | 10,614 | 11,903 | 11,379 |______ .. |.--...-...
Used in other gasoline blends, ete_.._.. do....| 2,776 2,532 2,467 2, 564 2,790 2,716 2, 467 , 491 2, 647 2,654 1,910 L 375 | e
Domestic demand_ ... . ... do_.__[ 104,258 1 96,397 | 88,464 | 105,684 | 111,116 | 115,707 | 120,710 | 115,653 | 121,816 | 113,379 | 112,558 | 109,212 {__ .. _ {.._ .. ...
Stocks, end of month:
Finished gasoline. . 146,679 | 159,486 | 170,422 | 172,396 | 165,413 | 158,552 | 147,154 | 146,844 | 141,332 | 140,236 | 143,080 } 148,050
At refineries____. 80. 970 92,002 | 101,070 | 101.119 93,285 | 85,132 | 76,363 75. 499 72,578 /1, 035 | 73,327 74,852 |_
Unfinished gasoline._. R 8,721 | 10,076 | 11,221 | 11,576 | 10,188 [ 10,199 | 10,285 | 10,235 | 10, 560 9,958 | 10,023 9, 821
Natural gasoline and allied I\rodllcts ..... do....| 14,038 12,973 12,004 12, 805 13, 460 14, 976 16, 327 17, 553 18,048 17, 658 18, 144 16, 450 |
Exports (motor fuel, gasoline, jet fuel)__.__.. do.._. 2,154 1,765 1,641 1, 558 1, 642 2,135 2,000 2,471 2,416 2,171 2, 510 1, 904
Prices, gasoline:
Wholesale, refinery (Oklahoma, group 3)
dol. per gal_. . 105 105 . 105 .105 .105 . 108 .108 .108 110 .110 L 110 . 110
Wholesale, regular grade (N. Y.). _.d .125 L125 L125 .125 L1285 .125 .125 .125 L125 .125 . 130 . 130
Retail, service stations, 50 cities___...__.._ L2138 .21t .212 .214 . 216 .215 .214 . 219 .218 .214 .213 .212
Aviation gasoline:

Production, total_._____._____.____ thous. of bbl._ 8, §61 8,019 7,245 8,217 7,878 8,771 8,926 9,315 9,416 8, 034 9, 263
100-octane and above.. _. do 7,008 6, 064 5, 745 3, 934 6, 433 6,496 7,169 6,942 7,227 6, 843 7,480

Stocks, end of month, total. . 9,218 10, 130 10, 302 10, 630 9, 605 9, A75 8, 557 9, 556 9, 621 10, 108 10,074

p f100]-(3‘(:tane andabove. . ociaeo .o 5, 569 6,113 6, 320 6,063 6,098 6,124 5,230 6,115 6,210 6, 487 6, 527
et fuel:

Production._..._..__ 3, 806 4,163 4, 265 5, 285 4,243 4,845 5, 007 4, 549 5,029 4, 968 5,076

Domestic demand - . 3, 643 3, 906 4,369 5,087 4,202 4,972 4,833 4,711 4,899 5, 181 5,136

}\ltocks, end of month. . .__.__.._____l__ do.___ 3,215 3,472 3,368 3, 566 3, 607 3,480 3,619 3,456 3, 542 3,329 3,229

Asphalt:©
Produwetion._ .. _._____.... _. 4,200 4, 246 4,230 5,067 6, 278 7,827 8,799 9, 506 9, 462 9, 047 8,082

v Stocks, refinery, end of month. __. 7,175 8, 623 9,888 | 10,869 | 11,779 | 11,524 9,943 9, 107 6,918 5, 789 5, 669

Wax:©
Production .. .ol 404 433 427 466 441 423 464 433 408 416 445 482 |
Stocks, refinery, end of month 562 579 578 542 552 554 590 602 573 561 535 536 jo. oo |l

Asphalt products, shipments:

Asphalt roofing, total.....______ . 3,134 3,190 3, 264 5, 633 6, 099 5,972 6, 950 5,225 7,183 6,242 5,948 4, 617 2,707 ...
Roll roofing and cap shect:

Smooth surfaced 563 603 652 1,134 1,088 986 1,136 850 1, 342 1,203 1,190 908

Mineral surfaced . . 674 686 687 1,063 1, 100 1,115 1,316 1,074 1, 528 1,332 1,383 1,076

Shingles, all types 1,892 1 1,802 | 1,025 3,336 | 3,912 3870 | 4,498 3,300 4,314 3,707 3,375 2632
Asphalt sidings. . .___ 84 85 7 125 98 91 109 91 124 139 150 128
Saturated felts_. .. .. oo __short tons__| 56,707 | 62,720 | 81,826 | 112,726 | 89,320 | 77,040 | 109,404 | 69,355 97,146 | 74,887 | 78,717 |7 104,457

|
PULP, PAPER, AND PRINTING
PULPWOOD AND WASTE PAPER

Pulpwood:

Receipts. _. -.._.__..._...thous. of cords (128 cu. fi.)__ 2.645 2,823 2, 690 2, 647 2,189 2,416 2,713 2,734 3,075 2,968 2,899 2, 640

Consumption. . ... i 2,417 2, 680 2, 512 2, 862 2,752 2,842 2, 837 2, 605 2,878 2,716 2,987 | 2,886

Stocks, end of month._ 5,070 5, 386 5, 563 5, 348 4, 785 4,359 4,235 4,363 4, 560 4,811 4,726 4, 482

Waste paper:

Reeeipts. oo oo comin e 674,021 643, 881 | 785,696 | 743,000 | 795,214 | 865,151 | 668,080 | 781,481 | 765,167 | 808,954 |~ 796,131

Consumption - 643, 691 676,121 | 785,023 | 733,154 | 793,855 | 904, 539 | 633,344 | 802, 637 | 781,546 | 800, 758 |* 780.973

Stocks, end of month. .. 454, 263 | 428,747 | 397,734 | 398, 987 | 407,295 | 408, 530 | 779,120 | 436,772 | 415,277 | 398,680 | 406, 763 |7 421,687 ;

wooDb PULP

Production:g*

Total, all grades.. .._.......____thous. of short tons. .| 1,491.0 .1411,709.4 | 1,787.9 | 1, 768 3 1,631.2 | 1, 810 7 1,710.9 | 1,873.9 1,801.2 | 1,718.3 | .___.__.
I)Mol\mg and spocnl alpha__ do_.. 72,1 .1 70.4 91.5 66. 6 61. 6 88.2 83.6 85. . .
Sulfate__. ... do. . 184 6 h4. 3 920. 2 976. 5 971 0 891.7 916 8 943.6 | 1,005.7 | r983.4
Sulfite..___. _do..._ 188.0 3.0 233.9 211.8 210.6 201.0 210.9 204.8 232.7 213.3
Groundwood. . _.._____ _.do.... 205. 6 3.9 219.7 226. 2 219.8 218.0 230.7 2221 244.0 236, 6
Defibrated or exploded . __ .. ___._____._. ... do.... 3.3 3. 8 106. 6 112.0 112.1 105. 5 115. 9 110.8 116.6 | r108.5
Soda, semichem., screenings, damaged, ete. do_... 147.3 4.0 158.6 170.0 165.6 148. 5 176.9 168.0 186. 7 175.9

Stocks, cnd of month:*

Total, all MINS. - oo eoeeo oo eaeaee do._..[ 750.6 0 712.1 719.3 752.9 741.0 759. 4 764.5 770.4 | T 7718
Pulp mills_... .. 157.4 . 8 154. 9 162.0 170.8 162. 8 164.8 152.1 157. 4 151.9
Paper and hoard ‘mills 517.7 .0 479.5 475.0 491.2 491.8 506. 5 520.2 514.8 | 7517.6
Nonpaper mills.. 84.6 3.2 70 82.3 90.9 86.4 88.1 92.3 98.1 102. 2

Exports, all grades, total 53.6 49.0 62.5 54.4 55.5 49.3 49.8 52.5 53.5 53.0 40,5
Dissolving and special alpha_. 13.9 14.0 13.1 151 16.1 12.4 15.4 19.0 14.5 19.7 4.1
Alother. ... ... ... ... 39.7 35.0 49.4 39.3 39.4 37.0 34.5 33.5 39.0 35.4 26.3

Imports, all grades, total .. _ ... __.......__..do. .. 169.5 158.2 | 10 ! 208. 6 159.6 181.1 208. 4 157.2 212.5 188.0 194.1
Dissolving and special alpha_. do.___ 16.7 10.2 13.8 | 19.1 18.8 19.2 21. 5 15.2 18.1 15.9 16. 9
Allother .. ...l do_...| 152.8 148.0 | 13541 180.5 140.8 161. 9 186.9 | 1421 194.5 1 172.0 177.2

r Revised. » Preliminary.

*New series.  Prior to 1954, included with data for gasoline, kerosene, and distillate {uel oil; for January-July 1954 figures, see note ““1”’ on p. S-35 of the November 1954 SURVEY and earlie

issucg.

O Asphalt—5.5 bhl.=1 short ton; wax—1 hbl, =280 Ib.
FEflective with the October 1955 STRVEY, data as compiled by the Bureau of the Census have been substituted for those from the United States Pulp Producers Association.,
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Unless otherwise stated.hstatisticshthrlolégh ‘119;54 am} 1954_ 1955 1956
descriptive notes are shown in the 1955 edition o N _ . . ¢ B . . B
BUSINESS STATISTICS Decem- | Janu- | Febru- | Mareh J April | May | June | July |August | P October | NGvem- | Decem- f Janu
PULP, PAPER, AND PRINTING—Continued
PAPER AND PAPER PRODUCTS
Aldl paper and board mills, production:{
Taper and board, total. .. ._.... thous. of short tons.. 2,161 2, 345 2,249 2, 575 2,457 2, 545 2, 559 2,265 2, 605 2,518 | 72,681 [ 2 599 2,475
Taper. d 964 1, 040 8 1,117 1, 066 ], 083 1,079 968 1,078 1,065 71,154 | 71,105 1,082
TPaperboar . 960 1, 054 1, 024 1,167 1,113 1,170 1,197 1,026 1.218 1,164 1,236 1,222 1, 137
Wot-machine board ... ... 12 14 14 13 14 9 14 13 1 ks
Construction paper and hoard 226 239 224 277 265 278 270 261 296 275 278
Paper, excl. building paper, newsprint, and paperboard
(American Paper and Pulp Association):
Orders, new_ ... ... thous. of short tons._.|  899.5 972.2 919.5 1 1,040.2 956. 4 959. 2 985, 2 894.2 949. 4 997.6 | 1,033.8
Orders, unfilled, end of month__ 606, 3 713.5 701.8 756.8 750.9 770. 6 805. 6 838.6 860.8 898.8 896. 1
Production_ ... ..._.._.... 862.7 929.5 879.7 999. 6 951. 8 958, 0 953.3 850. 7 950. 5 946.8 | 1,021.7
Shipments. - 856, 7 930. 1 878.5 1 1,007.3 939. 2 952.2 960. 2 834.8 941. 6 949.1 | 1,008.0
Stocks, end of month._____ .- J1T 1. 436.2 445. 7 420.6 413.5 422.7 426.7 433.0 436.9 446.9 446.1 462.6
Finc paper:
Ordnrg, DOW o e do....| 124.4 117.5 124.3 133.4 124. 4 126.1 131.8 109. 4 113.5 128.4 129.4
Qrders, unfilled, end of month do_.. 62.2 G2.0 72.5 75.6 78.1 85.9 92.4 103. 4 96. 2 108.4 112.4
Production .. __ 118.1 121.5 116.7 127.7 120. 6 125.2 126. 6 98.6 116.7 123.5 128.9
Shipments._._____ 116.2 124.7 121.5 134.1 120.4 124.5 133.9 98.9 118.6 124.1 129.5
Stocks, end of month 115.6 1111 107.6 101.5 97.5 103.1 104.9 99.6 94.7 100. 5 104.9
Printing paper:
Orders, new, 324.1 345.7 313.5 362. 4 318.9 327.7 363.6 317.0 337.1 338.2 357.0
Orders, unfilled, end of month 300.1 375.2 350.2 382.4 372.2 380.0 415.4 433.3 451.5 435. 1 441.2
Pmdll(’tmn 290. & 313.9 295. 4 343.9 317.2 326.3 324.6 285.8 329.7 325.2 337.7
297. 4 309.9 292.1 344.1 312.7 330.1 327.8 280.7 330.7 323.8 340.6
146.5 150.4 153. 8 153.6 158.0 154.3 1511 156.2 155. 2 156. 6 153.8
Price, wholesale, book p:mor, AY gmdn Fnelish’
ﬁmQh white, £. 0. b. mill._ . dol. per 100 Ib. 13.80 14.00 14.10 14. 10 14.10 14.10 14.10 14.45 14.45 14. 45 14.45
Coarse paper:
Or d(\rg rn(\W PR _ ..thous. of short tons_. 286. 5 306.8 304. 2 354.2 318.7 316.8 304. 6 296.9 313.9 331.6 338.7
()rd(\rc unfiiled, ond ofmonth.__. . ___._.do_.. 128.5 152.3 149.6 176. 4 172.3 180. 5 175.9 181. 0 188.9 223.9 210.3
Production. . 278.1 302.3 293.1 331.6 310.1 313.4 311. 4 284. 0 311.0 306.9 332.4
Shipments .. 281.5 208, 9 287.8 332.8 3111 309.0 31L.5 282.2 308.2 305. 5 328.0
Stocks, end of month. R 90. € 105.7 89.0 90. 4 84.6 87.7 93.5 87.6 93.4 88.7 89.0
New: Qprmt
Canada (inel, Newfoundland):
Production. _ R - -do.___ 500. 1 490. 8 479.3 539.1 518.6 521.3 507.8 490. 4 539.5 503.2 538.8 541.7
Shipments from mills. ... _do_._ 506. 0 460. 3 464.1 512.0 540. 5 525.0 543. 4 502. 4 534.6 501. 6 547. 2 544. 4
Qroc}ﬂ at mills, end of month 125.0 149. 6 164. 8 191.9 170.0 166.3 130.7 118.7 123.6 125.2 116.9 114.2
Tnited Stafes:
Consumption by publishers_____.________.._ do..._| 408.0 383.5 35,2 438.9 421.8 455. 4 422.2 378.4 384.7 424.8 478.9 461.8
Troduetion __ . . __.___. 109. 2 115.6 109.9 125.5 120.9 133.5 131.2 124.5 134.9 125.0 140.1 140.3
Shipments from mills 1115 113.9 110.6 125.1 121.1 131.1 133.4 121.7 137.0 124.3 139.6 142.3
Stocks, end of month
Atmills..._._ .. 6.2 7.9 7.2 7.6 7.4 9.8 7.7 10.5 8.4 9.1 9.5 7.5
At publishers._ o 439.4 417.8 412.2 383.1 369.2 340.4 345.2 358.7 404.0 379.7 342.3 325.7
In transit to publishers._____ - J_ 1 1. do.... 76.9 131.1 87.7 82.6 78.8 86.4 86. 4 83.7 81.0 86.2 80.7 82.5
Imports. . ..o ee e do.__. 445.8 392.5 364.3 435.8 421.2 446.7 447.5 392.0 454.8 409. 3 453.1 458.3 | I
Price, rolls, contract, delivered to principal ports
dol. per short ton. 125.75 125.75 125.75 125.75 12575 125.75 125.75 125.75 125.75 125.75 125.75 | 1 126.75 | »127.99 -
Paperboard (National Paperboard Association):
Orders,mew___.___.._______.. __. thous. of short fons. | 1,063.0 | 1.020.3 | 1,085.0 | 1,311.7 | 1,163.1 | 1,248.4 | 1.239.0 | 1,082.4 | 1,305.7 | 1,167.4 | 1,299.8 | 1,255.1 | 1,203.7 | 1.195.
Orders, unfilied, end of month_____. __ -do.... 363.0 450.7 523. 4 515.7 507.6 621.0 582.2 602.9 665.8 585, 7 591.3 654.6 577.2 539. 5
Production, total.____.________ S| 1,054.4 1 1,013.3 ) 1,043.1 | 1,214.1 ] 1,142.2 | 1,187.2 | 1,210.6 | 1,019.2 | 1,264.3 | 1,192.4 | 1,260.2 | 1,261.4 | 1,223.7] 1,184.8
Tercent of activity . .o . _____._ 8 92 95 96 95 96 99 81 99 97 102 100 o 100
Paper products:
Shipping containers, corrugated and solid fiber,
shipments___._.__.________ mil. sq. ft. surface area_.| 7,041 6, 808 6, 870 8, 226 7,863 7,948 8,171 7,098 8, 603 8, 504 8,814 8,247 7,827 |-ceo oo
Folding paper boxes, index of value:
New orders _.1947-49=100__] 179.8 184.7 176.7 193.9 188.1 183.8 198.9 187.3 206.6 188.1 189.7 191.6 185.2 |.._.___..
Shipments_ ... ... do____ 168.2 172.3 151.8 178.9 168.0 167.1 179.9 150.3 188.5 191.0 194.3 189. 2 180. 7 ..o
PRINTING
RBook publication, total.__________ number of editions. . 860 71 950 1,102 1,175 1, 069 993 920 723 951 1, 467 1, 086 1,216 717
New hooks_ . _.do.._. 701 771 756 855 965 : 800 692 588 783 1, 256 926 969 570
New editions. ... ... do-_.. 159 200 i 194 247 210 231 193 228 135 168 211 160 247 147
RUBBER AND RUBBER PRODUCTS
RUBBER
Natural rubber:
Consumption__._.. _....__.._. - _long tons_.| 55,096 56, 911 50, 997 58,472 52, 963 54, 746 56,282 | 46,166 | 48,359 | 50,963 54,905 ) r 52,769 | 48, 565
Stocks, end of month__. . ____________ --do.._.] 102,943 | 101,050 ) 97,189 | 102,058 | 101,620 | 106, 650 | 100,861 | 105, 782 | 109,056 | 113,185 | 110,795 | 103,774 | 109,854 |.
Imports, including latex and guayule__. N 43,557 1 49,941 , 61,250 | 61,113 | 61,042 | 52,762 | 43,626 | 59,840 | 50,459 | 45,720 | 50,509 |-_..._._.
P’rice, wholesale, smoked sheets (New Yorl
dol. per 1b_ . 288 .325 . 354 . 313 .323 . 314 . 348 . 400 . 455 . 493 .433 r. 453 . 470
Chemieal (synthetice):
Production______._ . _____________.____. 58,456 | - 70,045 {7 67,609 | r 78,757 | r 75,604 | 781,617 | 77,819 | r 81,472 | r 83,628 | r 83,257 89,060 | 91,281
Consumption.___...__ 64,130 | * 68,456 | 67,709 | * 77,173 | v 72,123 | 75,421 | * 79,497 | 7 62,897 | r 72,722 | r 76,375 | r 80, 389 | r 81, (61
Stocks, end of month 150,175 | 147,774 (141, 663 17143, 587 {141,444 (7138, 108 |~ 130, 694 (7139, 902 [r137,050 (v136,035 | 134,753 |r 133, 664
Exports.._ oo oo 2,672 3,422 3,148 4, 454 5, 564 5,740 8,710 7,896 | 10,497 | 11,847 | 11,241 | 10,890
Reclaimed rubber:
Produetion___.__ . 25,762 | 25237 ( 25,332 29,574 [ 26,678 | 27,911 | 30,426 | 24,034 | 25183 | 26,377 | 27,947 {20,113 | 28,102
Consumption._ ... 24,546 | 25,322 24,333 | 28,674 | 26,609 | 27,652 | 29,157 | 22,563 | 25,790 | 26,340 | 26,597 | r 27,229 | 24,604
Stocks, end of mont 30,746 1 29,656 | 30,125 [ 30,311 | 30,068 | 29,528 | 29,725 29,939 | 27,956 | 27,110 { 27,565 |~ 28,473 | 31,100

r Revised. » Preliminary.

t Effective with the October 1955 SURVEY, items have been revised as follows: Construction paper (formerly included in the total for paper) is now combined with construction board;
wet-machine board was formerly included with paperboard.
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5-38 SURVEY OF CURRENT BUSINESS

February 1956

Ul:lless otherwise stated, hstatlstlcs hthrl%ugh 5954 am} 1954 1955 1956
escriptive notes are shown in the 1955 edition of | pocer.| Janu- | Febru- ; ] Septem- Novem- | Decem-| Janu-
BUSINESS STATISTICS ber ary ary March | April May June July | August ber | October | 518 ber il
RUBBER AND RUBBER PRODUCTS—Continued
TIRES AND TUBES
Pneumatic casings: ¢
Production 8, 442 9, 040 8,745 | 10,083 9,153 9,049 | 10, 703 9,027 8,717 9,125 9, 555 9, 603 8,478 ...
Shipments, total . ___________ .. 7,344 8,911 8,272 9, 907 9,937 9,865 | 10,234 9,729 9,462 8,453 8,117 8, 045 k%) 3
Original equipment. __ 3,707 3,785 3,833 4,780 4,457 4,352 3,931 3, 890 3,362 3,142 3,495 4,303 4,045 | ...
Replacement equipmen R 3,468 4,967 4,281 4,926 5,315 5,361 6,129 5,711 5, 980 5,170 4,460 3,592 3,208 |ooeooo
Export. . e 169 159 157 20 165 152 174 128 119 140 161 150 172 |
Stocks, end of month....__.__..____.____._.... do.___[ 14,762 | 14,949 | 15368 | 15609 1 14,800 | 14,936 | 15460 | 14,684 | 13,908 | 14,674 | 16,163 | 17,727 | 18,778 §....__._.
054 0103 o T PO do___. 141 134 155 180 155 154 155 125 111 137 14 140 | f e
Inner tubes: &
Production. . .o do___. 3,200 3,089 2, 850 3,234 2,836 3,005 3,136 2,768 2,923 3,169 3,119 3,052 2,719 Joceceaces
Shipments - ... oo e amemennn do.__.| 2,569 4,116 2, 862 3,327 3,250 3,233 3, 565 3,450 3,733 3,261 3,004 2,875 2,686 |-aeean-n-
Stocks, end of month_._____._______._.______ do.___ 9, 519 8,252 8, 244 8,217 7,963 7,735 7,326 6, 664 5,917 5, 966 6,286 6,734 6,833 §....-._._
Exports. ..o...... .do..__ 70 58 81 96 87 62 78 67 48 78 67 - 2 P
STONE, CLAY, AND GLASS PRODUCTS
PORTLAND CEMENT
Production___. -thous. of bbl._| 22,200 | 20,223 17,611 22,340 | 24,818 | 27,031 26,762 | 27,332 27,861 | 26,958 | 27,924 24,804 (.. .. ... ...
Percent of capaeity oo .o L. 89 81 78 89 103 108 111 107 109 109 110 100 | oo oo
Shipments___ .. ______ thous. of bbl._| 16,347 [ 13,520 | 14,031 22, 941 25,295 | 29,527 | 31,606 | 29,467 | 31,883 | 29,887 | 28,950 21,985 | ... .o ..o
Stocks, and of month:
Finished. oo . o mccccem e do._..| 16,731 23,437 | 27,087 | 26,516 | 26,106 | 23,672 18,855 16, 727 12,731 9,779 | r8,754 11,663 |-- U
(931341 C;3 SR do_... 5,274 7,888 | 10,812 | 12,571 12,044 | 10,439 8, 624 7,192 5,373 4,413 | 73,514 4,062 |- |eeoio o
CLAY PRODUCTS
Brick, unglazed:
Production_ ... ... __. thous. of standard brick. .| 519,144 | 468, 522 | 445,775 | 562,507 | 569,355 | 613,871 | 653,910 | 623,164 | 677,449 | 675,876 | 656,868 | 632,714 | 566,810 |._.......
Shipments_. . .. e eiaaeoes do-.__| 464,080 | 412,028 | 405,001 | 568,469 | 605,301 | 652,091 | 684,429 | 627,200 | 680,758 | 677,850 | 637,593 | 581,028 | 480,413 }- ..
Price, wholesale, common, composite, f. 0. b plant
dol. per thous. 28.430 | 28.642 | 28,559 | 28.559 | 28.654 | 28,750 | 28.846 ) 28.952 | 20.308 | 29.451 | 29.736 | r29.831 |230.017 |...... ...
Clay sewer pipe, vitriied: L& bbb
Production short tons__| 151,619 | 132,268 | 133,933 | 163,417 | 142,879 | 156,551 | 179,359 | 151,504 | 173,326 | 182,797 | 171,814 | 174,343 | 163,161 |....._...
Shipments do.-...| 121,607 | 100,512 | 208,975 | 148,750 | 147,018 | 173,337 | 197,360 | 170,587 | 193,115 | 187,947 | 171,749 | 157,170 | 117, 863
Structural tile, unglazed:
68,621 | 65,827 | 65,438 | 72,470 | 65,146 { 67,600 | 77,358 | 72,615 | 73,376 | 69,241 | 72,165 | 69,631 69,078 1._____...
64, 351 63,716 | 59,583 | 69,059 | 70,105 | 72,353 | 77,109 | 69,870 [ 80,651 74,339 | 73,672 | 64,489 59,681 |..oooan-
GLASS PRODUCTS
(lass containers:
Produetion. ... ... ... thous. of gross._ 8,538 1 10,449 , 10,211 11,293 ¢ 11,045 § 11,758 | 12,219 | 11.858 | 13,109 11,234 12,173 10,557 | 10,166 |- ... oo_..
Shipments, domestic, tetal._.._______. .. .._. do_._. 8,801 9, 593 9,177 | 10,930 { 10,422 { 11,635 | 12,063 | 10,996 | 14,361 11,194 11, 147 9,845 | 11,332 (. .. .-..-
General-use food:
Narrow-neck food .. .___________.______ do. 767 833 846 1,038 1,052 1,114 1,176 1,217 1,852 1,746 1,348 931 1,057 fouocenoan
Wide-mouth food (incl. packers’ tumblers, Jelly
glasses, and fruit jars)..._.__.__ thous. of gross..| 2,514 3,016 2,719 2,836 2,699 3,277 3, 226 3,093 4,749 3,013 3,271 2,955 3,410 |-ocoaanas
Beverage. . eeaaas do___. 506 392 455 853 980 1,311 1,510 1,230 931 480 411 171
Beer bottles_ ... do.___ 677 596 536 854 1,070 1,156 1,282 1,161 1,145 739 597 589
Liquor and wine____ 1,012 847 976 1,257 1,097 1,060 1,167 972 1,144 1,203 1,486 1,346
Medicinal and toilet_. 2, 369 2,772 2,564 2,894 2,399 2, 555 2,491 2, 196 3,027 2, 669 2,791 2, 477
Chemical, household and industrial__.______ do.._. 757 923 903 997 930 959 998 15 1.184 1,015 1,003 839
Dairy products- oo do.__. 289 214 178 201 195 203 213 212 329 329 240 237
Stocks, end of month._.. .. ..ol do....| 12,892 13,301 14,058 | 14,247 | 14,521 14,331 14,327 14, 805 13, 263 13,040 | 13,719 | 14,123
GYPSUM AND PRODUCTS
Crude gypsum, quarterly total:
Imports..._ _thous. of short tons__ 838 |. ol 653 (oo R 877 || 1,827 | oo e ammmm e e e e
Produection_______ ... ¢ - 2,650 |l L 2,338 § oL 2,589 Lo 28 5 N PP NSO DU F
Calcined, production, quarterly total 2,026 |-ocoii oo 2,025 |- e 2,148 || 2,402 |- amaaaae SOOI FU
Gypsum produets sold or used, quarterly total:
Unecaleined UseS. .o« v oo oo short tons._ | 814,663 | ... |-c-eoo 650,083 |- .o foceioo 753,092 761,999
Industrial Uses ool do....| 66,327 | ... |eem o 78,624 | _|eeoao_. 72,338 72,174
Building uses:
Plasters:
Base-coat. . .o ieaaas do. .| 400,172 | ... . |- 395,234 | o |oeoao o 476,667 | o |eeooeeoo 511,104 | oo e oo e e
Allother (incl. Keene'scement) . ...__.._._. do.._.| 266,754 ). ...._..|.-. SR 255,906 [ .o __ 312,128 | fee_o 357,985 |.oio e e e
Lath. oo s iL. . 641.8 | . 683.3 |-ceooo o 724 | Y0 VR T ORSURU DRI IR EUIPR,
‘Wallboard. 11,0014 | oo oo L,137.4 |l L1574 | oo 1,175.1
Allother © 53.8 [ccem i 4.3 |l 85,8 [l 56.9

r Revised. ? Preliminary. 1 Includes data for laminated board.

&*Data for 1954 for production, shipments, and stocks have been revised. Unpublishedr evisions (for January-May) are available upon request.

©Comprises sheathing, formboard, tile, and for 1955 also laminated board.
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February 1956 SURVEY OF CURRENT BUSINESS S—39
Unless otherwise stated,hstatisticshthmugh ‘11954 am} 1954 1955 e 1956
descriptive notes are shown in the 1955 edition of | 1y .0 | yanu. | Febru- . Septem- Novem- | Decem-| Fanu-
BUSINESS STATISTICS ber ary ary March | April May June July | August ger October ber bor ary
TEXTILE PRODUCTS
APPAREL
Hoslery, shipments__.._._..____ thous. of dozen pairs..| 12,776 | 12,335 | 12,969 | 14,162 | 12,001 | 10,713 | 12,585 | 10,260 | 13,674 | 14,024 | 14,236 | 14,463 | 12,198 |._.._.._.
Men’s apparel, cuttings:q
Tailored garments:
Suits o _thous. of units..| 12,050 1,848 1,816 | 12,065 1,636 1,816 | 11,945 1,004 1,856 | 11,900 1, 684 1,716
Overcoats and topeoats ... ________._. do.... 1320 296 288 1335 372 496 1550 292 56 1 605 400 240
Trousers (separate), dress and sport 14,980 5,712 4,944 | 15,940 5,856 5,328 | 15,520 3,696 5,088 | 15,640 4,944 5,424
Shirts (woven fabrics), dress and sport
thous. of doz..| 11,715 1,840 1,876 | 12,225 1,908 1,744 | 11,865 1,356 1,708 | 11,910 1, 856 1,864
Work clothing:
Dungarees and waistband overalls___________ do. ... 1340 352 388 1435 416 424 1425 304 452 1455 424 372
ShirtS . e do.... 1265 300 300 1415 360 360 1410 324 360 1400 384 376
Women’s, misses’, juniors’ outerwear, cuttings:
_.thous. of units__| 2,065 2,187 2,110 2, 896 1,146 887 1,839 2,170 2, 697 2, 442 2, 564 2, 684
___________ o,___ r 20,909 | 20,453 | 20,273 | 28,070 29 459 | 28,912 | 24.548 | 17,136 | 22,950 | 21,188 | 19,997 | 20,607
S - o e ceieciaal r1,372 1,773 1,756 1, 846 880 782 1,040 1,137 1,424 930 994 1,449
Waists, blouses, and shirts. . ----thous. of doz.. r 1,406 1,248 1,289 1,446 1,358 1,280 1,286 970 1,236 1,055 1,084 1,092
COTTON
Cotton (exclusive of linters):
Production:
Ginnings§. ... ... thous. of running bales..| 213,017 | 313,413 |._...__.. 413,618 | |eaeii oo 313 1,388 4,815 9,553 | 13,052 | 213,704 | 214,380
Crop estimate, equivalent 500-1b. bales
thous.of bales. .{._..._. ... _|......... 413,696 (o .t || ] [P A [ 514,663
Consumption.. ... ..o bales__|r1801,596 |r 716,045 | 720,501 |r1893,238 |r695, 188 | 704,029 [r1849,413 | 565,834 | 717,227 |1874,837 | 737,056 | 741,447 |1855,447 |.._._.__.
Stocks in the United States, end of month, totaly
thous. of bales._1r 17,716 16, 699 15, 695 14, 469 13, 558 12,646 11. 520 11,121 22,764 22, 824 22, 827 21,745 20, 768
Domestic cotton, total . ... ... ... d r 17, 662 16, 637 15, 586 14,410 13,492 12, 575 11, 449 11,055 | 22,703 22, 777 22, 767 21, 688 20,708 |.
On farms and in transit_ . __ r 2,008 1,426 1,075 730 556 500 273 220 { 11,801 9,818 6,921 3, 584 1,476
Public storage and compresses r14,008 | 13,445 | 12,668 | 11,848 | 11,162 | 10,399 9,705 9, 474 9,729 | 11,782 | 14,515 | 16,581 | 17,561
Consuming establishments. r 1,646 1, 767 ,843 1,832 1,774 1,676 1,471 1,361 1,173 1,177 1,331 1,523 1,671
Foreign cotton, total .. _.._. r 54 6 109 58 66 71 70 65 61 47 59 56 60
Exports_______._.._. 496, 665 | 334,044 | 307,456 | 369,241 | 239,330 | 230,690 | 280,923 | 58,855 | 60,438 | 116,109 | 191,536 | 137,449 |______.__.
Imports. ... ___________... 10, 129 16, 489 16,805 | 28,374 16, 594 12, 493 9, 049 9,875 7,379 i 23,730 10, 516 19,234 |__..____.
Prices (farm), American uplan cents per 1b__ 32.7 32.5 31.7 3L 9 31.9 3.6 31. 4 32.1 32.7 33.8 32.8 32.4 3.2
Pncos, wholesale, middling, 154e’/, average 14 mar-
) cents per Ib_. 33.9 34.0 34.1 33.5 33.4 33.7 33.8 33.7 33.6 33.0 32.9 33.6 33.7
Cotton Imtere q
Consumption_._____._ ... _....._._. thous. of bales..| rti1li1 125 115 1137 135 142 1129 127 141 1147 157 155 1142 (e
Production_____ . ________________ . ________.__ do___. 1196 187 166 1140 102 87 157 51 67 1154 216 235
Stocks, end of month. ... ___________ do....] 1,794 1,831 1,827 1,793 1,738 1,666 1, 559 1,475 1,373 1,353 1,397 1,418
COTTON MANUFACTURES
Cotton cloth:
Cotton broad-woven goods over 12 inches in width,
production, quarterly_________ mil. of linear yards__| 2,497 \.________|[....__.__ 2,594 | ______ 2,455 | oL
Exports. ... _.thous. of sq. yd..| 52,641 | 44,123 | 47,427 64 552 | 47,886 | 49,821 | 41,467 | 37,192 | 37,097
Imports. . . do._..| 9,953 , 683 7,035 10 940 8,481 , 4 9, 305 9,435 9,922 | 12,755 | 15750 | 16,478 |--coooooc]imeraeans
Prices, wholesale:
Mill margins ... ... ... __ cents perlb..| 26.50 27.29 27.37 27.78 27.36 26. 59 26.34 26. 65 27.21 28.91 29.78 30, 24
Denim, white back, 28-inch, 8 oz/yd.cents per yd.. 35.1 34.9 34.9 34.9 34.9 34.9 34.9 9 35.4 36.4 36.4 36.4
Print cloth 39-inch, 68x 72 _______________ do 15.9 16.5 16.5 16.3 16.0 15.8 16.0 16.3 16.3 16.4 16.6 17.5
Sheeting, class B, 40—1nch 48 x 44-48____ 16. 6 16.6 16.6 16. 6 16. 5 16.3 16.1 16.1 16.9 17.3 17.5 17.8
Cotton yarn, natural stock, on cones or tubes:
Prices, wholesale, {. 0. b. mill:
20/2, carded, weaving. ... dol. perlb._ . 642 . 659 . 664 . 665 . 664 . 663 665 . 668 . 676 . 693 . 696 r.701 708 | ...,
36/2, combed, knitting do.... .933 .931 . 947 . 947 . 945 .945 949 . 955 . 968 .978 .984 984 ».988 | __._.._.
Spindle activity (cotton system spindles) :§
Active spindles, last working day, total______ thous..| 20,626 20, 782 20, 954 20, 892 20, 674 19, 824 19, 840 20, 708 20,735 20, 799 20, 883 20, 902 0,988 ... ...
Consuming 100 percent cotton_____..________ do....| 19,136 ] 19,282 | 19,429 | 19,365 | 19,160 | 18,302 | 18,335 | 19,147 | 19,136 | 19,243 19,302 | 19,352 | 19,440 | . _.___..
Spindle hours operated, all fibers, total.. .mil. of hro |1 11, 059 9,934 | 10,046 | 112,400 9, 594 9,678 | 111,789 8,234 | 10,088 (112,287 | 10,200 | 10,150 {111,848 | ________
Average per workingday.__._______________ do__.. 442 497 511 496 488 484 481 433 504 455 515 508 474 |
Consuming 100 percent cotton._..._. -do. 110,239 9, 184 9,299 [ 111,485 8, 854 8,937 | 110, 867 7, 546 9,293 | 111,363 9,512 9,393 | 110,992 | _______.
Operations as percent of capacityd . . .- ... 11925 138.0 140.1 1138.5 134.6 135.7 | 1132.3 115.7 141.4 | 1138.0 144.9 143.0 | 1133.3 ... ...
RAYON AND ACETATE AND MFS,
Filament yarn and staple:
Shipments, domestic, producers’:
Filament yarn.._ .. _____ .. .._._.___ mil. of 1b_. 70. 4 65.8 67.9 83.9 77.5 r70.6 r69.9 65. 4 72.7 70.3 r70.7 69.9 70.8 1. _..._.
Staple (incl. tow) ... ooooooo.._ do.._. 349 35.4 33.0 39.1 33.0 r30.1 730.6 27.5 33.2 29.8 30.5 36.2 33 [
Stocks, producers’, end of month:
Filament yarn 55.6 55.5 50. 4 44. 39.3 40.1 43.6 46.3 4.9 47.7 48. T49.5 52.2 |cooaooen
Staple (incl. tow) _________________________.___ do_ 32.0 28.6 25.8 22.2 22.1 210 20.5 25.6 24.5 25.8 28.9 r29.1 42|
Imports. ... .. thous. of 1b_. 12, 696 11, 906 11, 356 17,734 18, 604 18, 800 17,904 17,473 17,029 13, 057 11,924 9,871 .o ]oaoo..
Prices, wholesale, viscose, {. 0. b. shipping point:
Filament, 150 denier__ ol. per 1b__ . 780 . 780 . 780 . 830 . 830 . 830 . 830 . 830 .830 . 830 . 830 . 830 ?.830 . .._.....
Staple, 1. denfer®. ... _________________. do___. . 336 . 336 .336 . 336 . 336 . 336 . 336 . 336 .336 . 336 .336 .326 ?.326 ... ..
Rayon and acetate broad-woven goods, production,
quarterly total.___.______._... thous. of linear yards._| 464,858 |.. ..o __]occcooo- 478,901 | |oe._ 469,853 |aveeomoan|acmcaceen 452,303 | cmm e
SILK
Silk, raw:
Imports_ .. e thous. of Ib__ 692 1, 400 812 879 585 658 492 505 997 1,211 1,058 1,259 ..o ).
Price, wholesale, white, Japanese, 20/22 denier, 87%
(AA),f. 0. b. warehouse_______________ dol. per Ib.. 4.60 4.61 4.53 4.46 4. 56 4.58 4.60 4.76 4.85 4.75 4.58 r4.43 P4.42 | .. ...
WOOL
Consumption, mill {(clean basis):§
Apparel class thous. of Ib..| 122,509 | 21,349 | 22,725 {127,121 | 22,722 | 23,495 127,041 | 20,682 | 23,142 [125,896 | r 22,990 | r 22,643 |»125922 |. ... __..
Carpet class do__._1111,070 9,960 | 10,195 1112,676 1 10,217 | 10,336 i 111,260 6,637 | 10,509 | 113,242 | 11,890 |r 11,566 [» 113,961 |.._.__...
r Revised. ? Preliminary. 1 Data cover a 5-week period. 2 Ginnings to December 13. 8 Ginnings to January 16. 4 Total ginnings of 1954 crop.

5 December 1 estimate of 1955 crop.

§Data for December 1954 and March, June, September, and December 1955 cover 5-week periods and for other months, 4 weeks; cotton stocks and number of active spindles are for end

of period covered.
§Total ginnings to end of month indicated.

& The operation rate is calculated on g 5-day, 80-hour week without any adjustment for holidays.
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S-40 SURVEY OF CURRENT BUSINESS February 1056
Ur&less otherwise stated, hstatlsucshthrlough (11954 am} l 1954 1955 1956
escriptive notes are shown in the 1955 edition of Decem-| Janu- | Febru- Se
; . Septem- Novem-| Decem- | Janu-
BUSINESS STATISTICS l ber ary ary March | April May June July | August ber October ber bor ary
TEXTILE PRODUCTS—Continued
WOOL AND MANUFACTURES—Continued
‘Wool imports, clean content______..___.____ thous. of Ib..| 14,453 | 19,6066 | 17,956 | 26,938 | 23,703 | 23,578 | 22,999 | 22,876 | 24,012 | 19,406 | 21,117 | 17,943
Apparel class (dutiable), clean content. . .._.__ do.._.| 7,828 12,006 9,313 | 13,07t | 11,565 | 11,688 [ 10,331 9, 517 9, 855 7,729 8,341 X
Wool prices, wholesale, raw, Boston:
Territory, 64s, 70s, 80s, clean basis. 1. 560 1. 550 1. 556 1,535 1,495 1.475 1,435 1.425 1.385 1.325 1,300 1.275
Bright fleece, 565—585 clean basis._...._.__.__.. d 1.135 1.146 1.191 1.138 1.095 1.072 1. 066 1. 086 1.069 1. 020 .999 . 992
Australian, 64s, 70s, good topmaking, clean bails, in
bond._ ... perlb__ 1.625 1. 525 1. 475 1.475 1. 475 1.475 1. 475 1. 475 1. 395 1.275 1. 262 1,225
Knitting yarn, worsted, 2/20s-50s/56s, Bradford system,
wholesale price. ... ________._._._.__ dol. perlb_. 1.928 1.928 1.916 1.916 1.879 1.867 1. 867 1. 867 1. 844 1.844 1.819 1.819
Wotfﬂ?n and worsted woven goods, except woven
elts:
Production, quarterly, total. _____._ thous. of lin. yd-.| 74,972 ... . __.._._. 73,764 |l _ .. 84, 266 76, 041
Apparel fabrics, total___ ~do____| 69,476 |- ... _. 69,564 (... l.._______ 80, 296 72, 965
Government orders Cldo. .- 1,208 | oo L1105 | . 2, 769 434
Other than Government orders, total_...._do.___| 68,268 1 . ____| _..__._. 68,459 |- oo e 77,527 71, 531
Men’sand boys’_ ... .. 38 | e[ 36,377 o |eeeean 37,856 32.378
Women's and children’s....._.__.___....do.._| 34,230 }._ . ___|-c.o___ 082 oo 39, 671 39, 153
Nonapparel fabries, total. ... ... 4,200 |.emcemea o 3,076
Blanketing_..___..___..__ - 2,815 | s 2,111
Other nonapparel fabries 1,885 §o o[t 965
Prices, wholesale, suiting, f. 0. b. mill:
Flannel, men’s and boys’..._...._.._1947-49=100._ 112.1 112.1 112. ¢ 112.9 112.9 112.9 112.9
Garbardine, women'’s and children’s._.....__ do._.. 97.3 97.3 97.3 97.3 97.3 97.3 97.3
TRANSPORTATION EQUIPMENT
AIRCRAFT
Civil aircraft (complete), shipments.._.__..__ number._ . 290 350 357 478 438 486 538 354 241 341 345
Airframe weight .thous. of 1b__| 522.4 859. 2 962.9 | 1,032.1 762.5| 1,139.2 | 1,211.9 932.5 757.0 696. 4 658.1
BXDOItS G - e reeee o oee e number. . 97 83 115 162 111 185 17 201 132 132 188
MOTOR VEHICLES
Factory sales, total..____.._____.._._.._..___. number._| 766,185 § 725,379 | 744,942 | 894,597 | 881,840 | 849,393 | 767,182 | 768,621 | 716,163 | 559, 962 | 601, 256 |r 860,800 | 799.009 |.__._____
Coaches, total. ___.do_.__ 427 190 176 325 519 313 300 296 434 223 469 | v 359 YA\
Domestic_._.____.__ o.-.do._. 337 185 148 267 501 266 237 256 410 198 385 7 340 06 | .
Passenger cars, total. . _._.do.___| 669,936 | 635,513 | 677,705 | 791,280 | 753,434 | 721,139 | 647,658 | 658,736 | 620,610 | 467,845 | 505,177 | 745,993 | 695043 [1611, 200
Nomestic.... ... ---.do____| 643,763 { 611,040 | 648,616 | 765,663 | 727,907 | 697,471 | 629,185 | 643,402 | 602,959 | 459,073 | 491,893 | 720,667 | 667,920 |.________
Trucks, total_ .-.do.___| 95,822 89, 676 67,061 | 102,992 | 127,887 | 127,941 | 119,215 | 109, 589 95,119 91,894 | 95,610 | 114,448 | 103, 556 |1 105, 900
Domestic. oo do.__.| 79,793 | 73,947 | 55,253 | 86,060 | 110,176 | 108,362 | 101,625 | 93,739 | 80,077 | 76,851 | 81,390 | 98,345 | 86,801 |._______.
Exports, total .o do..._| 35010] 38642 | 36,271 | 37,136 | 40,607 | 35,293 | 33,458 | 30.903 | 30,382 | 23,166
Passenger cars_. o--.do.___| 20,393 21, 670 23, 256 24,136 | 23,000 19, 343 17,381 15,181 15,207 9,769
Trucks and buses__.__ d 14,617 | 16,972 | 13,015 | 13,000 | 17,607 | 15,950 | 16,077 | 15,722 | 15175} 13,397
Truck trailers, production, total ..do___. 4,925 4, 750 5, 226 6, 402 8, 360 6, 336 7, 368 5, 989 7,254 7,161 6, 948 7,151 6, 909
Complete trailers.__.._.____ _.do.__ 4,726 4, 602 5,029 6, 140 6,068 6, 034 7,082 5,799 7,050 6,943 6, 740 6,941 6, 663
Vans_.._.____ ..do.__._ 2,823 2,849 3,091 3,739 3,704 3,843 4,491 3,593 4,483 4,299 4,241 4,727 4,438 |.
Trailer ¢hassis. .- oo oo do_._. 199 148 197 262 292 302 286 190 205 218 208 210 246
Registrations:
New passenger cars 656, 611 { 440,024 | 476,584 | 636,534 | 651,855 | 661,304 | 681,372 | 647,245 | 658,964 | 654,532 | 576,045 | 509,155 |#2343,438). ... ___
New commereial cars 69,838 | 62,231 56,242 | 64,732 79,071 5 90,005 | 84,413 92,079 | 89,924 ; 87,262 75,756 | 293,738 | ... ...
RAILWAY EQUIPMENT
American Railway Car Institute:
Freight cars:
Shipments, total . ___.._____._._______.___ number 2, 240 2,014 2,603 3,133 3,075 4,320 3,057 2, 968 5,029 3,965 4,233 | 3,845
Equipment manufacturers, total. _...do_... 1, 436 1, 605 2,063 2, 368 1,989 2,675 1,732 1,954 .5, 187 2,392 2,856 | 12 749
Domestic .. ..__...._._.._. .-do._. 1,377 1, 605 1,913 2, 068 1, 664 2,438 1, 690 1,284 1,935 1,708 2, 455 2,331
Railroad shops, domestic. ... . .._._.. do.__. 804 409 540 765 1,086 1,645 1,325 1,014 1,842 1,573 1,377 1,006
Passenger cars, equipment manufacturers:
Orders unﬁl]ed end of month, total_.__.__._ do.___ 757 761 725 953 920 1,024 1,001 993 952 594 433 399
Domestic .. ooooo . 671 693 672 918 896 1,007 982 977 937 583 424 390
Shipments, total N 57 40 36 45 36 49 55 39 45 355 206 38
Domestic. - oo ea L 34 18 21 27 25 41 48 33 42 350 204 38
Association of American Railroads:
Freight cars (class I), end of month:§
Number owned® .. _..o.ooooo_. thousands..| 1,736 1,733 1,730 1,727 1,723 1,720 1,717 1, 709 1,704 1,702 1,702 1, 700
Undergoing or awaiting classified repairs
thousands._. 116 121 124 117 114 110 103 96 94 86 80 75
Percent of total owned ... _________________.____ 6.7 7.0 7.1 6.8 6.6 6.4 6.0 5.6 5.5 5.1 4.7 4.4
Orders, unfilled®_...._.._. number..| 13,624 | 16,970 | 17,096 | 18,001 | 18,193 | 17,030 | 27,848 | 44,622 | 50,087 | 50,642 | 57,410 | 103,685
Equipment manufacturers. d | 6078 7, 248 6, 981 6, 240 6, 235 5,590 | 15459 | 23,613 | 27,201 | 28,799 | 31,294 46 947
Railroad shops. . _.._..______. 7, 546 9,722 | 10,115 | 11,761 | 11,958 | 11,440 12, 389 | 21,009 | 22,886 | 21,843 26 116 56 738
Locomotives (class I), end of mon
Steam, undergoing or awaiting classified repairs
number._| 1,227 1, 290 1, 298 1,215 1,247 1,186 1,204 1,228 1,105 1,048 1,016 1,013 997 |occacaes
Percent of total online ._________________________ 14.5 15.6 16.1 15.7 16.5 16.2 16.7 17.4 16.5 16.1 16.1 16.4 16.8 {oooaee.
Diesel-electric and electric: Orders, unfilled
number of power units.. 493 472 455 428 360 385 470 467 704 816 876 906 854 ...
Exports of locomotives, total .___.._._..__...__ number.. 29 28 42 45 49 38 22 59 45 23 40 (770 IR SRR
INDUSTRIAL TRUCES AND TRACTORS
Trucks, electric, shipments:
Hand (motorized)* _________________________ number_. _________ 387 444 507 476 678 578 521 506 670 650 636 638 |oooea.
Rider-typ 0. 394 342 359 425 406 833 533 455 346 441 449 441 520 | eoooa
Trucks and tractors, gasoline-powered, shipments*
number_.|......__. 1,449 1,652 1, 808 1,647 3,926 2,188 1,961 2,163 2,463 2, 569 2, 684 2,338 foceacoea

r Revised. » Preliminary.

2 For 35 States.

§ Excludes railroad-owned private refrigerator cars.
comparability with earlier data, based on ownership, is affected by less than 1 percent.

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

1 Preliminary estimate of production based on Ward’s Automotive Reports.
J'Exports revised beginning January 1954 to include 2 types of aircraft formerly classified as ““special category” and therefore excluded from the total.

Production for precedmg month: 682,700 passenger cars; 98,900 trucks.

© Data beginning December 1955 reflect reclassification of reporting roads to revised I, C. C. list of Class I line-haul railroads;

*New series.

Data prior to January 1955 are not available.
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MAJOR BUSINESS INDICATORS, 1950-55

Item 1950 1951 1952 1953 1954 11955 Ttem 1950 1951 1952 1953 1954 11955
National Income and Product Production
QGross national product, total (bil. of dol.).| 285.1 ] 328.2 | 3452 364.5 | 360.5 387.2 || Farm marketings, physical volume, total

Personal consumption expenditures.._.] 194.0 | 208.3 | 218.3| 230.6 | 236.5 252.3 (1935-39=100) - e e mme e 146 146 153 160 161 3183

Qross private domestic investment... .. 51.2 56.9 49.6 51. 4 47.2 59.3 TOPS.c o 141 137 146 156 149 1150

}éIet foreign 'i:nvestxgent._-i _____ Py i —2.2 .2 -2} —-20 -.3 —.4 Livestock and produets_._...oeo .. 147 153 158 163 170 3172
overnment purchases of goods an =
services. 20{ 628 7.5| sus5| 70| 79| Ingustriel prod, total (I047-49=100)....} M2} 1201 1M} M) )

National income (bil. of AoL) o eeuoeaena.| 240.0 | 277.0 | 289.5 | 303.6 | 200.7 322.3 Durable manufactures. ... ....._.. 116 128 136 163 137 155
Nondurable manufactures__.___..._. 11 114 114 118 118 126
Personal Income Minperals_._. 105 115 114 116 111 122

Total (bil.of dol.) .. oo 227.1| 255.3 | 271.1| 286.2| 287.6 303.3 || Belected commodities, production:

‘Wage and salary disbursements, total..| 146,56 | 170.8 | 1852 198.6 | 196.2 208.5 Coal, bituminous (thous. of short tons).|516, 311 |533, 665 1466, 841 1457, 200 1392, 000 | 469, 400
Commodity-producing industries....| 63.5 74.9 80.6 88,2 84.2 90.5 Crude petroleum (mil. of bbL.).._.__._. , 2,248 1 2,290 | 2,357 | 2,316 | 32263
Distributive industries. . oo 41.3 45.8 48.7 51.8 52.3 55.1 Electric power, industrial and utility
Service industries 10.5 21.3 23.0 24.8 25.9 27.6 (mil. of kvy-hr.) ...................... 388, 674 1433, 358 |463, 055 |514, 169 1544, 645 | 624, 902
Government...___.c_oceoaamoaco. 22,2 28.8 32.9 33.8 33.8 35.3 gtun}b?r (llzﬂ. of goartd ffet()"""ﬁ"" 38,902 | 37,515 | 37,462 | 36,742 | 36,713 | 39,106

eel ingots and steel for castings

Bropristons ang renialoomer - 4L6| 00| 08| 45| 54| 01| pthous ofshorttons 96,836 105,200 | 93,168 [111,610 | 88,312 | 117,036

Personal interest income and dividends.| 19.8| 207 23| 21| 207 268 otor vehicles, factory sales, total | 5 7

Transfer payments 1.1 126 Bz| 40| 62| 2 plhous) 0031 S0 S50 LM G001 916

Less personal contributions for socisl E Sy miettbm 1337 | 147 %’21 1206 i" 291 T
insurance. 29| 84| s8] 89| a5 5.2 d d 281 1, (042 1,248

Total nonagricultural income (bil. of dol.).] 210,5 | 2357 ] 253.1| 270.2 | 271.9 288.4 Construction
New Plant and Equipment Experditures N%S‘;’Jé ti‘;ﬁ,ﬁ{”' total (mil. of dol.)..... ?’ 2§ g}' ;23 gg' ?3;3 gg’ g;; gg' %; §§' 3553
Al industries, total (mil. of doL)_—.......| 20,605 | 25,644 | 26,403 | 28,322 | 26,827 | 28,268 Residential (nonfarm) ... 12,600 | 10,973 | 11,100 | 11,930 | 13,496 | 16,600

Manufacturing. 7,491 | 10,852 | 11,632 | 11,908 | 11,038 | 11,320 Nonresidential, except far
Durable-goods industries.._. 3,135 ,168 | 5,614 | 5, 5,081 5,418 licutility. . ______._ 3,777 5,152 | 5,014 5680 | 6,250 7,624
Nondurable-goods industries___....__ 4,356 | 5684 | 6,018 6,260 | 5,948 5,902 Public, total. 7,000 | 9,418 | 10,901 | 11,394 | 11,809 | 12,00C

Miping_. 707 929 985 986 975 933 Nonresidential building _....__....__ ,384 | 3,497 | 4,136 3 4, 641 4, 22¢

%aih‘oadst_ x P i 1,111 i, 474 1,396 | 1,311 i g?é 1 923 Highway. 2,272 | 2,518} 2,820 3,160 [ 3,750 4, 10C
ransportation, other thanrail ________ 1,212 ,490 1 1,500 1 1,565 , » 59!

Public utilities. 3,309 | 3664| 3887 | 4552 | 4200| 438  FEmployment Status of the Nonin-

Commercial and other.......____.____ 6,775 | 7,235 | 7,094 | 8,000| 8,230 9 110 stitutional Population

) Total 14 years old and over, monthly

Manufacturing and Trade Sales, average (thous. of persons) @ ... 110,929 (112,075 {113,270 [115,095 {116,219 | 117,388
Inventories, and Orders L?E)ior. ]fprcel, xtl)lcl.rArmed Forces, total @ _| 64,749 | 65,983 | 66, 560 g;' 262 67,818 | 68,80¢
Sales, total (bil. of d0L) §- e omceeammmeee 479.0 | 530.1| 550.6| 81| 560.7| 620.1 vi%ilian labor fOrce? --.----ooooeeooee 51 | o6 6o
Manufacturing, total. . ... 2314 | 2677 274.2| 2084 | 280.8| 317.0 Employed, tofal ¢ o 62,213 | 61,238 | 63, 19:
" P : gricultural employment 6,562 | 6,504 6, 73(

Durable-goods industries_____ 105.6 | 124.5{ 131.2| 149.6 | 133.6 157.9 Nonagricultural 1 s 52,450 | 53951 | 54,488 | 55.651 | 54,73
Nondursble-goods industries......_.. 1258 | 1432 | 143.0] 1488 | 147.2| 1590 Unemayyaytaral employment 3| 9% 0 | 5 8% | 1 oxs | T ooz | % Dl S
Wholesalo trad, total__......_... 1009 | 13.21 1123 | 19| 1093|1176\ Notinlabor foree§ .11l 46,181 | 46,002 | 46,710 | 47,732 | 48,401 | 48] 49:

urable-goods establishments..... - L 7. 36.0 7.1 . ,
Nondurable-goods establishmen 69.7 | 75.5| 76.4] 748 745 78.0 Employment and Payrolls
Retail trade, total §__ 143.7 1 158.2 | 164.1% 170.7 | 170.7 185.5 || Employees in nonagricultural establish-
Durable-goods stores...._ 52.9 54.5 55. 3 60. 4 58.2 67.0 ments, mo, avg., total (thous.)....... 44,738 | 47,347 | 48,303 | 49, 681 | 48,285 | 2 40, 30¢
Nondurable-goods stores...__....... 90.8 | 103.7 | 108.8| 110.4| 112.6| 118.5 %gm_ufact"rim 17,238 | 15,989 | 2 18, 55!
Inventories, book value, end of year, IDing- . 3 88 852 770 ;7
unadjusted, total (bil. of dol) §_._| 63.7| 740| 78.6| 70.1| 757 o Somtractcomstruction........ z 702 2bar) 2.5

Manufacturing, total______.__-.______. 3¢5\ 40| 40f 462]| 435| 461 Fpnsportationand publ e 022 e
Durable-goods industries..____...._.. 1687 22.8 24.4 26. 4 24.0 26.2 Fingneg:‘i’ anr reta rg :;i‘ tat 18241 1892 967 ' 038 lg' ‘ﬁ)i ’1(2), L
Nondurable-goods industries 178 202 196| 198| 19.6| 199 ginence insurance and real estate....) 18241 1,802 1967 208 204 J2

0.5 1| 1.3| 17| 1.68| 123! Government 6,02 | 6,33 | 6,600 | 6,645 | 6,751 | 3692
4.9 5.6 5.5 5.7 5.5 6.1 || Production and related workers, all mfg.:
5.6 5.5 5.8 6.0 6.1 6.2 Empltﬁrment index (1947-49=100).. 98.6 1 106.4| 1063 | 111.8 } 1018 | 2105.1

R%aill’;ﬁsde(,)gggalé ................ lg.‘; lgg 23% 2{1”2, 23; ¥(2] : Payroll index (1947-49=2100).... S LT 120.8 | 136.6 | 151,41 137.7 | 3152

urable-g: stores_ , , . X A X Fina
Nondurable-goods stores. .—__. 105 109 11| 13| 1L4 12,0 c ait ¢ h“? 4 intermed
Manufacturers’ orders (mil. of dol.): onsumer cre short. and interm "

New (net), total. ... ... 251,756 (204, 132 (282,987 (281,067 (268,207 | 305,806 ||  pAletorm), outstanding, end of year: | o o ol op o f oo e [ 30,125 | 36,2
Durable-goods industries__...c.cco_._ 123,776 (152,005 (140, 250 {133,075 (120,702 | 166, 245 Installment (mil. of 14,490 | 1 s 837 18 684 22187 | 22467 | 27, 89'

U}%ol?e%urabée-%oods indu%tjriestéa___ --1127, Qgg lg, ggg 1;2' gi; 1:3,57;' 893 147,595 | 159,650 || pog erffl ﬁnlt!i]nce émil.o ! dol s s s s ) , 89,
n end of year, unadjusted_.......| 41,1 f 6, , 987 | 46,529 | 55, 524 N 3 ]
Durable-goods industries..._.... 2| 36550 | 64,141 | 73,176 | 56,673 | 43,700 | 52165 || Gross.debt (irech), Doc. 1. 1256, 708 260, 419 | 267, 301|275, 168 278, 750 | 280,76
Nondurable-goods industries.......... 4,576 | 3,412 | 3,167 | 2,314 2,739 3,359 Receipts, net 37,306, 52,070 | 64,840 | 63,841 | 61,171 | 63,35

Prices EIneog}«; and emp}oyment taxes g;. ggg ?’g s %3 ?8. 734 5;, 333 2} §89 gg, 5§

xpenditures, total. . s , 3 0,682 | 72, , 85 , 1

Prices received by farmers (1910-14=100) . 258 302 288 258 249 237 National se(’surity b 13,476 1 30,275 | 43,176 | 44,465 | 42,821 | 40,50
Prices paid by farmers, all commodities Money supply, Dec. 31 (

and services, interest, taxes, and wage Currency in circulation 27,741 | 29,206 | 30,433 | 30,781 | 30,509 | 31,15

Prqttes (1?,10—(}31= 01?2)766)' ............... ‘fgtli %gg %8(7) 2;3 2291) 231 D%)osits l(iaugliiusted) sméij currgncy, total. lggv g}; lgg gg«z 134. 801 203'917 289. 683 213, 70

arity ratio =100)..___ emand deposits, adjusted.._____.__ s y 101, 508 [102, 451 |106, 550 | 109, 70

Consumer prices §1947~49=100) 102.8 | 11.0| 113.56( 114.4 | 1148 114.5 Time deposits. ’ _| 59,247 { 61,447 | 65,799 | 70,375 | 75,282 | 78,20

‘Wholesale prices (1947-49=100): Currency outside banks_._....._.._. 25,398 | 26,303 | 27,494 | 28,091 | 27,852 | 27,90

All commodities, combined index...... 103.1} 114.8 | 111.6 | 110.1 | 110.3 | 2110.7 Foreign Trade
Farm produets 97.5) 113.4] 107.0! 907.0| 956 280.7 eign Ara
Foods, processed 99.8 ] 11L4 108.8| 104.6 | 105.3 | 2101.7 || Export, incl. reexports (mil. of dol.)._.._. 10,276 | 15,032 | 15,201 | 15,774 | 15,095 | 15,47
All other 105.0 | 1159 113.2| 1140} 114.5| 2117.0 |[{ General imports (mil. of dod.)coeaaoo 8,852 | 10,967 | 10,717 | 10,873 | 10,210 | 11,36

1 Data for most items are preliminary.
Digitized for FE:
ating procedures.
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2 Caleulated by the Office of Business Economics.

tories beginning December 1950. Data on old basis and comparable with earller figures are as follows (bil. of dol.); 8ales for 1951—total, 533.8; total retall, 153.0; durable, 53.2; nop
,'99.8; inventories for December 1950—total, 63.4; total retail, 18.4; durable, 8.4; nondurable, 10.0.
tData beginning 1954 are on a budgetary basis and are not strictly comparable with earlier figures.

3 For 11 months, January-November,

§New series on retail trade: Sales beginning 195

@ Data for 1954-55 not strictly comparable with earlier data due to change in sampl
Prior to 1954, data are for national defense and relate:





