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GENERAL business activity continues to be characterized
by mixed trends, with most industries following usual
seasonal patterns. Sales by retailers and manufacturers
have averaged slightly above their winter lows, and this
helped to further the liquidation of inventories. Seasonal
advances in total employment reduced the number of the
unemployed by 400,000 from March to May, but on a
seasonally adjusted basis nonagricultural employment con-
tinued its gradual downdrift. However, with the checking
of the decline in industrial production which had extended
from August through March, average hours worked by em-
ployees in manufacturing industries were lengthened a little
in May.

Personal income in April was at a $282 billion seasonally
adjusted annual rate, $1 billion below February and March.
Durable goods industry payrolls and farm income accounted
for the April decline. Despite the persistence of fractional
reductions since last summer, total personal income in April

By the Office of Business Economics

was only 2 percent below last July’s peak, as gains in transfer
payments and other income types have partly offset a
moderately greater reduction in wage and salary income.
The small loss in personal income has been approximately
matched by tax cuts and the steady rate of after-tax income
has lent stability to consumer spending, a sustaining force
to economic activity as a whole, throughout the past year.

Construction activity continues to register increases over
1953, which was the most active year on record. For the first
5 months of 1954 new construction was about 2 percent
above the like period last year; for May alone the gain was
4 percent. The feature of the industry’s boom has been the
rising tempo of private construction, but public construction,
after lagging earlier in the year, by May was showing an equal
percentage gain from the corresponding 1953 period.

Private residential and nonresidential construction are up
from 1953, with the annual rate of housing starts—mnearly
1.2 million—attesting to strength of residential activity in
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the near term. Commercial building has been especially
prominent in the active status of nonresidential building.
Public utility construction still maintains a little higher
rate of activity than in 1953 but farm construction is con-
siderably lower.

In the field of public construction, educational and other
nonresidential building continues to run well ahead of last
yvear. Highway, sewer and water and other public service
enterprises also maintain & wide margin over 1953 both for
May and the first 5 months. Public residential building,
military, and conservation-development construction, on
the other hand, show substantial declines.

Total fixed investment by nonfarm business firms is not
quite so strong as their construction programs since reduc-
tions have occurred in equipment purchases. However, as
reported in a later section of this issue, plant and equipment
expenditures continue only a little below last year’s record
rates.

Price movements continue to be small. Consumer prices
as measured by the Bureau of Labor Statistics index declined
from 114.8 (1947-49=100) in March to 114.6 in April as a
result of lower quotations for goods and services subject to
the reduced excise tax rates. Most of the manufacturers’
excise tax reductions on refrigerators, stoves, and other house-
hold appliances were passed on to customers, resulting in
average price cuts of 3 percent at retail. The tax cut was
followed by a decrease of nearly 4 percent in telephone rates,
and other items were also affected. Fuel prices were scason-
ally lower and apparel continued its gradual decline.

Much of the tax reduction was ofiset, however, by higher
prices for food, rent, medical care and other personal services.
The food index moved up 0.3 percent from the March figure
and stood almost 1 percent above average prices of a year
earlier. Rent edged up 0.2 percent and measured 5 percent
above April last year. The entire consumer price index for
April, althengh 0.5 percent below January, was 1 percent
above April 1953.

STEEL PRODUCTION AND
SHIPMENTS

The decline in demand for the national product since
mid-1953 has been largely confined to durable goods. The
major categories—consumer, producer and defense durables—
were all affected. Although the decline in demand for the
aggregate of final products has been moderate, for primary
metals, which constitute the chief materials used by the
durable goods processing industries, it has been more
pronounced.

As a regular feature of periods of economic adjustment, a
decline in the final demand for durable goods travels back
along the industrial sequence and reaches the steel industry
in magnified degree. In this respect, the current adjustment
has run true to form. With consumer expenditures for
durable goods in the first quarter of 1954 down 8 percent
from the 1953 high and expenditures for producers’ durable
equipment off 7 percent, government takings down moder-
ately and construction higher, steel ingot production was
23 percent lower.

The steel operating rate in the first 5 months of the year
ranged between 68 and 75 percent of capacity on a monthly
basis and averaged 71 percent of the 124.3 million net tons
capacity in place on January first. Output of 36.8 million
short tons of ingots, equivalent to an annual volume of 89
million tons, was 24 percent below that of the corresponding
period of 1953. The steel industry expanded its capacity
rapidly after the Korean outbreak, 25 million ingot tons
having been added since January 1, 1950.
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Inventory liquidation

Steel consumption has declined considerably less than steel
output and steel inventories have been reduced. Data
measuring the actual consumption of steel by the processing
industries are not available, but there are indications that
consumption is currently at least as high as in 1952. Fabri-
cated metals production, for example, as measured by the
Federal Reserve index, averaged 150 (1947-49==100) in the
January—April period as against 146 for the vear 1952 while
new construction activity averaged $29.5 billion in constant
1947-49 dollars at seasonally adjusted annual rate as com-
pared with $27.4 billion in 1952. These activities, along
with petroleum well drilling, which in the 1954 first quarter
was at a rate about one-fourth higher than in 1852, account
for the big bulk of steel consumption.

In 1952, with output held down to 93 million net tons by
the steel shutdown, there was some drawing down of steel
inventories—indicating that steel consumption was higher
than 93 million tons. Hence, if, as previously suggested,
current consumption so far this year is about equal to con-
sumption in 1952, then output at the annual rate of 89
million tons during the January—May period points to
inventory reduction.

Table 1.—Shipments of Steel Produets by Market Classifications

[Thousauds of short tons; monthly average]

: |
1953 ©1954 1 Ist quarter

__ 1954 ag pey-
i i 1 ;cent of 1st
1 [ TII v I - quarter 1953
| ;
I i N
Construetion. ... . ____.__. 1,045 1 1,076 1,112 1,181 1,081 ! 99
Containers._.__.__ 521 560 508 427 508 § 98
Exports_ ... 247 231 183 233 221 8¢
Rail transportation 409 399 373 415 334 82
Machinery and equipment exclud- ‘
ing ogricultural machinery._____. 844 831 765 763 673 ¢ 80
Automotive. . ______________________ 1,296 1,413 1,250 942 1,022 ¢ 79
i
Agricultural machinery, including !
tractors. ... ... ... 127 108 95 81 91 72
Consumer durable goods, other than '
automobiles._._________...__.._.. 178 187 158 159 121 i 68
Direct military, including ordnance, ‘
shipbuilding, aircraft,and AEC !_ 315 341 311 275 176 “ 56
Allother2 __.______________________ 2,037 1, 954 1,742 1,625 1,382 ¢ 68
Monthly average__________..| 7,019} 7,100 | 6,497 | 6,101 | 5, 559 ; 79
! |

1. Substantial amounts of steel for defense production ore included in shipments to other
heavy goods industries.
2. Largely steel for warehouses and distributors.

Source: American Iron and Steel Institute.

The inference is supported by study of durable goods
manufacturers’ inventories of purchased materials in which
steel products are the largest component. At the 1952
year end, after allowance for the sharp rise of materials
prices that followed the end of the steel strike, purchased
materials inventorics held by durable goods manufacturers
were appreciably lower than at the beginning of the year with
those held by metal fabricating industries declining relatively
a little more. Over the same period, combined stocks of
goods finished and in process increased substantially.

During the current period, from September 30, 1953,
to April 30, 1954, purchased materials inventories held by
manufacturers of durable goods contracted by 16 percent
in book value and again, those held by metal fabricating in-
dustries shrunk a little more than that; stocks of finished
goods combined with those in process expanded moderately.

Output below last year

Shipments of finished steel during the January-March
quarter this year were one-fifth lower than in the correspond-
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ing 1953 quarter (see table). For the same two periods,
however, fabricated metals production as measured by the
Federal Reserve index declined one-tenth while construction
activity, which accounts for most of the remainder of steel
consumption, was slightly higher in terms of constant dollar
expenditures. New petroleum wells completed in the first
quarter 1954 were nearly one-third above the 1953 opening
quarter.

The larger decline of finished steel shipments relative to
activity in most consuming industries is asecribable to the
fact that in the 1953 period steel was being added to stocks
on hand while this year stocks were being reduced. In the
automotive industry, for instance, receipts of finished steel
from mills in January-March 1954 were one-fifth less than
the same period a year ago while output of cars and trucks
was down 7 percent. Between the same periods, shipments
of finished steel to the machinery industry were down by
one-fifth while the Federal Reserve index of machinery pro-
duction was one-cighth lower. Tt should be noted, however,
that the above figures measuring shipments of stcel from
mills to fabricating industries do not include any steel pur-
chases the fabricating industries may make from jobbers and
warehouses, while on the output side the data mentioned do
not include output, which may have been sharply cut back,
of matericl the fabricating industries may make for the
armed forces.

Construction and containers strongest

Strongest demand among steel consumers as compared to
a year ago is coming from the construction industry and
container manufacturers. During this yvear’s first quarter,
shipments of finished steel to the construction industry were

“within 1 percent of last year’s volume for the same period.
Steel shipped to the container industry lagged only 2 per-
cent behind the total for the 1953 first quarter; can manu-
facturers toolk about 3 percent more steel than in the 1953
period but producers of barrels and drums took 4 percent
less. No data are available as to the additional steel pur-
chased by these industries from jobbers and warchouses.

Foreign demand for steel has declined with shipments for
export off 11 percent. As already mentioned, steel takings
by the automotive and machinery industries were off to the
same extent as the all-industry average—one-fifth. Receipts
of steel by makers of agricultural machinery showed a larger
drop than for either electric or nonelectric industrial ma-
chinery.

Rail transportation demand held up a little better than
average. The use of steel for maintenance of way and
equipment remained steady but steel going into new roiling
stock declined more than one-third as the output of cars and
locomotives was heavily cut back. The largest cut in steel
receipts by any major consuming group was recorded by
steel destined largely for direct defense purposes including
ordnance, shipbuilding, aircraft and AEC; shipments of this
type were 44 percent below the 1953 amount.

RECENT EMPLOYMENT
TRENDS

Despite the reduction of 1.5 million over the past year in
nonagricultural employees the total was almost 4.5 million
workers more than four years ago, shortly before the in-
vasion of South Korea.

Developments of the past year have tended toward
removal of some of the marked departures from the previous
industrial distribution of employment which developed dur-
ing the period of rapid defense expansion. Thus, although
the contraction of employment since last July has been con-
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centrated in manufacturing, April employment in manu-
facturing establishments was 12 percent—1.8 million work-
ers—above April 1950. In nonmanufacturing industries,
employment increased more than 9 percent, providing 2.7
million additional jobs.

Among these nonmanufacturing groups, the rate of growth
has varied widely. Thus, construction, and communications
and public utilities other than transportation increased their
employment at about twice the all-industry average rate or
more than 20 percent over the 4-year span. Finance, real
estate and insurance added almost 17 percent to its work
force. The largest nonmanufacturing group—trade—was
up 10 percent and provided 0.7 million new jobs.

Secular movements affecting the railroads and coal mines
have resulted in a loss of employees in mining and trans-
portation.

Percent Changes in Nonagricultural
Employment for Major Labor
Market Areas

B8 MAR.1952— MAR. [954
] MAR.1953— MAR. 1953

PERCENT CHANGES

AREAS | | | [

Los Angeles NO CHANGE
Detroit

New York
Philadelphia
Baltimore
Cleveland
Chitage

St. Louis
Boston
Nework

San Francisco

Pittsburgh

Washington

i J

BASIC DATA: BES.

OFFICE OF BUSINESS ECONOMICS, U. S. D. C. $54-25-3
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Nonagricultural employment was rising rapidly in 1950
and the first half of 1951, The uptrend slackened by the Iast
half of 1951 and employment remained on a high plateau
until the last half of 1952 when it again advanced sharply,
then more slowly until mid-1953. Since then the decline has
been continuous in seasonally adjusted terms but the sharpest
losses were felt during the last quarter of 1953 (October 15—
January 15, 1954) when employment dropped by 1.1 million
workers.  April nonagricultural employment was almost
exactly the same as that two years earlier.

Recent downtrend in employment

From July 1953, when nonagricultural employment
reached its seasonally adjusted peak, the reduction has been
almost 1.9 million. At first employment declined only in a
few manufacturing industries although reduction in working
hours had been noted in most lines earlier in the year. Dur-
ing the third quarter, seasonally adjusted manufacturing em-
ployment fell about 400 thousand, while nonmanufacturing
continued to increase.

In the last quarter the contraction in employment spread
to practically all segments of manufacturing and also affected
the nonmanufacturing industries; each group lost over a
half a million employees. In the first four months of 1954,
the rate of decline was smaller and now was again largely
concentrated in manufacturing, although railroads and min-
ing also showed further loss.

Trends within manufacturing

Declines were sharpest in those manufacturing lines which
had shown the most rapid expansion during the previous
three years. Production worker employment moved down-
ward in most manufacturing industries during the past vear,
but most industries remained above 1950; only textiles and
furniture were as much as 10 percent below April 1950 (see
table). From the standpoint of labor income, the recent

Table 2.—Production Workers in Major Manufacturing Industries,
April 1954, and Percent Change From Selected Dates

[Seasonally adjusted; number employed in thousands]

Percent change to April 1954
Numbegi from-—
— employe
Industry in April i
1954 April April January
1950 1953 1954
Manufaeturing___..___..__ ... .. __._ 12,705 8.0 —9.8 -2.8
Durablegoods. ________ ... ... 7,277 16,6 —12.8 —4.3
- 133 533.3 —27.7 —24.9
Lumber. - 646 —8.8 —10.0 2.5
Furnitur 282 —10.2 —-1i4.5 ~2.4
Stone, clay, glass. R 429 2.1 —7.5 ~.7
Primary metals_ ... ... 990 —-.3 —14.0 —=5.2
Fabricated metals._________._.____..._______. 826 10.9 —12.6 —4.5
Machinery ___ . Lo 1,180 18.0 —12.0 —4.1
Electrical machinery._.._.._____ . 810 30.4 —14.9 —4.4
Transportation equipment . 1,377 54.4 —~14.0 —6.3
Instraments_ . _.__.______.__.___ s 222 29.8 —8.6 —5.9
Misecellaneous ... ... .. 382 6.7 —8.0 -1.0
Nondurable goods 5,428 —16 —5.5 -.6
Food_ ________. 1,117 —2.2 —2.4 -.3
Tobacco. .- 94 ... [N -3.1
Textile-mills. 982 —15.8 -1L.5 —-.5
Apparel_____ 1,050 .8 —5.7 —~1.1
Paper. ... e 8.2 ! —.7 —-.5
Printing_ ... .. ... 516 7.3 1.0 .4
Chemicals_._._..__..._....__._. - 529 8.2 -5.9 ~-1.1
Petroleum and coal products. - . 180 4.0 —4.8 |
Rubber produets.. ... ... ___ I 199 5.9 —-12,3 —2.5
Leather products.._.__._ .. ... ____. 327 —4. 4 —8.4 -1.5

Source: Board of Governors of the Federal Reserve System.
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reduction in hours, resulting in part-time work and the loss
of premium pay for overtime, has also been very significant,

The greater reduction in manhours is shown in the follow-
ing table:

Percent Change in Production Employment, Hours and Manhours
May 1953=May 1954

Employment Tiours Manhours

Manufacturing. _ .. __._____________ —-106 —-3.4 —13.9
Durable goods. ___._____________ —~13.5 —3.6 —16.3
Nondurable goods__. __.___.______ —-6.3 —2.8 —8.9

Widely disparate trends took place in manufacturing dur-
ing the past yvear. The number of production workers de-
clined about 11 percent, more than all wage and salary work-
ers because the number of nonassembly emplovees and
salaried personnel inereased slightly. Durable goods in-
dustries reduced production workers by 14 percent; non-
durable by 6 percent. Thus, the two major manufacturing
segments, driven far apart in employment during the rapid
buildup of defense production, were apparently assuming a
more normal relationship.

Table 3.—~Employees in Nonagricultural Establishments, 1950-534

[Data for April of each year; number employed in thousands]

Change

i
Number | T
Industry employed! 1950-54 1953-54
in 19541 ! _
| Number | Percent . Number Percent
Total . 47,925 | 4,478 10.3 —1, 188 -3.0
I
Manufacturing____.______.______._____ 15, 965 1,753 12,3 1 —1,344 —-7.8
Nonmanufacturing..._..___.__________ 31, 960 : 2,725 9.3 ! —144 -4
! ;
Mining..___._._.__ 747 ) -~172 —18.7 —03 —11.6
Construction..__ 2,512 | 426 20. 4 3! 1
Transportation____ 2,685 | —2 —.1 —208 —-7.2
Other publie utilities ceeeeooi L3210 223 20. 3 17 13
Wholesale trade_.._.____._._..__.. 2,773 | 272 10.9 27 1.0
Retail trade_. .. ... o719 697 10.0 ! 25 .3
Finance...._._____ : 2,073 | 295 16.6 : 64 3.2
Service....____.__. - 5,501 | 448 8.9 18 .3
Federal governmen 2,168 : 249 13.0 —158 —6.8
State and local. .. 4,831 | 389 9.4 166 . 3.8
i | 1

1. Preliminary.
Source: Bureau of Labor Statistics, U. 8. Department of Labor.

Between April 1953 and April 1954 six metalworking
industries which had added almost 2 million workers between
April 1950 and April 1953—ordnance, primary metals,
fabricated metals, machinery, electrical machinery, and
transportation equipment—dropped more than 850 thousand
production workers. Falling sales resulted in layoffs in
farm machinery plants earlier in 1953.

Within the transportation equipment group, there were
also varying trends during the last vear. Production workers
in aircraft increased 2 percent, although a more than off-
setfing decline in weekly working hours took place. In the
automobile industry which has been doing a large volume of
defense work, there were 21 percent fewer workers (March
1954 latest data), while hours were cut by 6 percent. Em-
ployment reductions also oceurred in shipbuilding and rail-
road equipment. Among the nondurables, employment in
April 1954 was slightly higher, and employment losses in
most other major industries were moderate. Textiles and
rubber, however, reported declines approximating 12 percent.

Regional Employment

The decrease in nonagricultural employment over the past
year apparently has not greatly affected the relative employ-
ment trend among broad geographical regions. Although
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all regions ! experienced some loss in nonfarm jobs since last
March, reductions in the Far West, Southeast and Southwest
were relatively lightest and these areas continued to gain in
the proportion of total employment. Employment in cen-
ters of heavy industry within the Central region which had
gained during the preceding year, slipped somewhat more

Table 4.—~Nonagricultural Wage and Salary Workers, Number and
Percent of Total by Regions, for March 1950, 1953, 1954

‘ Thousands of persons Percent distribution
Region : ; ——
[ 1950 | 1953 | 1954 | 1950 1953 - 1954
I |
New England. . . . .. __ 3,173 3, 514 3,403 7.8 3 7.2 ‘ 7.1
Kiddle East. _| 12,258 1 13,533 | 13,107 28.7 | 27.6 27. 4
SOMENEASt ... o oemeeeeeamemae 6,523 7,620 | 7,528 | 153| 155 158
SOULNWOSE - oo 2,558 . 3.137 | 3115 6.1] 6.4 L oes
Central. .o . 12,159 | 14,119 | 13, 544 28.6 ’ 28.8 28.4
Northwest ...l 1,777 2,075 2,032 4.2 4.2 : 4.3
Far West . ... 4,107 5,062 5,015 9.6 r 10.3 10.5
Continental U. 8. 1_______________ 42,585 | 49,059 | 47,773 | 100.0 ‘ 100.0 | 100.0

1. Total for States differs slightly from published data for continental United States.

Source: Bureau of Labor Statisties, U. 8. Department of Labor, except March 1954 em-
ployment was partly estimated by the Office of Business Economics.

than in other regions, as to a lesser extent, did employment
in the older industrial areas like the Middle East and New
England.

Local Area Changes

While employment changes have not differed markedly
among broad regions, the expericnce of local areas has been
much more varied, especially as among the smaller areas.
Most of the largest American metropolitan areas or labor
markets are diverse, and not dependent on a single industry
for economie well-being.

Among the 13 labor markets which employed 500 thousand
or more nonagricultural wage and salary workers in March
1954, employment declines of 2 to 4 percent over the past
year were reported by 8 changes differing little from the
national average of 3 percent. Los Angeles reported no
change and the New York and Baltimore areas minor losses.
Washington, Pittsburgh, and Detroit experienced pronounced
declines.

The major industry of Los Angeles, aircraft, expanded in
1953, and the basic economic factors which are responsible
for the area’s remarkable growth continued. Manufacturing
employment in Los Angeles slipped less than 2 percent
during the past year, less than any other area emploving
500,000 or more. For the New York area, the service and
distributive industries remained stable. Baltimore is an
area of diverse manufacture, distribution, and port activities.
The three large areas which lost most heavily in employment
were all centers of specialized activity; Detroit, automobile
and defense work; Pittsburgh, steel; and Washington,
Federal Government.

The Detroit area lost 8.5 percent of its total employment
and 16 percent of its manufacturing employees. Decreasing
employment in some automobile plants and cancellations or
completion of defense contracts were the major factors.
Steel, machinery and electrical machinery declines were
chief causes of the 10 percent drop in manufacturing jobs in
the Pittsburgh area.

Trends in the 13 largest labor markets between March
1953 and March 1954 are indicated in table 5.

1. The States comprising these regions are indicated in the August 1953 issue of the Survey.
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Areas of stability during past year

Among other important production and employment cen-
ters, 14 which employed 100,000 workers or more reported
increased employment since April 1953; Miami, Rochester,
Dallas, Secattle, Atlanta, Flint, Tampa-St. Petersburg,
Jacksonville, Knoxville, Hartford, San Bernardino-Riverside,
Perth Amboy, Tulsa, and Omaha. In 11 of these local manu-
facturing employment either gained or held firm.

The three major centers of Florida undoubtedly reflect
that State’s recent rapid population and industrial growth.
Expanding aircraft establishments aided the relative pros-
perity of Seattle, Hartford, and San Bernardino-Riverside.
Continued strength of the oil industry was reflected by Tulsa
and Perth Amboy. In Flint, the strength of automobile
employment contrasts sharply with the depressed employ-
ment level in some other automotive centers. Rochester’s
major industries—photographic equipment, optical goods,
and men’s clothing—provided a stable combination.

Areas of sharp employment decrease

In addition to the 3 very large areas already noted, areas
with 100,000 or more workers which experienced employment
reductions of 8 percent or more were Canton and Toledo,
Ohio; Providence, R. 1.; and San Antonio, Texas.

Table 5.—Major United States Labor Market Areas

Total non- Percent fc];},?.’g;" March
Area agriculturall Percent in N
e | employ- | manufac-
ment turing Nonagri M :
» N D agri- | Manufae-
(thousands) ! culture turing
New York___ - 4,016 29 -1 —6
Chicago. ___ . 2,270 40 -3 -7
Los Angeles - 1,817 35 None -2
Philadelphia.___ ... _______ R 1,361 45 -3 —8
Dretroit. . . _ 1,243 52 -9 —16
Boston. . 926 34 -2 —5
Newark ... ... 737 47 -3 —4
St. Louis____._ - 703 40 —4 -8
Cleveland. .- . ... _ 652 48 -3 -7
Pittsburgh_ .. 775 44 -7 —10
San Franeisco. . N - 851 23 —3 -5
Washington.__ . 593 4 —6 —3
Baltimore_ . _____ ... 551 35 -1 —6
13jargeareas....... ... ... ... 16,495 36 -3 -~7
United States___._________._... .. .. 47, 800 34 —3 —7

Source: Bureau of Employment Sceurity.

Table 6.—Smaller Areas Showing Marked Employment Increases
or Decreases March 1953~54

Areas of employment decline Areas of employment increase
Percent decrease Percent increase
Area Arca _7 |

Nonagri- | Mannfae- Nonagri- | Manufac-

cultwe turing culture | turing
Kenosha, .__...._.._.. -27 —34 || SanJosé....__.._______ 3.5 8.1
Evansville. .- -18 —30 || ElPaso___...._...._._ 2.0 3.7
Lawrence___._________ —15 —24 || Portland, Maine__.__. 2.0 1.6
Altoona_ ________ ... —-15 —30 |} Atlantie City__..___.__ 1.9 10.2
Aiken-Augusta. ~15 12 |} Asheville...__._._.___ 1.4 2.2
Muskegon__.....__.... -14 —20 |} Austin.__...._._______ 1.2 2.7
Battle Creek__________ —14 —19 |} Phoenix_____._._.._.._. 1.0 —19
South Bend__ - —13 ~19 || Charlotte____..________ .7 —2.0
Joliet . .. ________ —13 —17 || Winston-Salem________ .7 -1.7
Davenport-Moline- Corpus Christi__...___ .6 8.6
Rock Island.____.___ —13 —17 || Little Rock___.____._. W1 —-.4

Source: Bureau of Employment Security.

(Continued on p. 24)
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June 1954

Tue vAaTEST survey of plant and equipment expenditures
indicates a continuing high rate of capital outlays through
the third quarter of this year. According to reports received
in May by the Office of Business Economics and the Secu-
rities and Exchange Commission, business plans outlays at
seasonally adjusted annual rates of $26.9 billion and $26.8
billion in the second and third quarters, as compared with
$27.5 billion in the first quarter.

The indicated annual rate of $27.1 billion for the first
three quarters of 1954 approximates the $27.2 billion pro-
jected total for the year 1954 revealed by the annual survey
reported earlier this year. This year’s rate of capital out-
lays is within 5 percent of the record $28.4 total put in place
in 1953.

The survey finds that, after adjustment for seasonal influ-

ences, the moderate decline from the end of 1953 centers
primarily in manufacturing and transportation. Thes:.
industries show successively lower expenditures in each of
the first three quarters of this vear. Public utilities, mining
and commercial companies reduced expenditures slightly in
the first quarter of this vear but plans for the second and
third quarters indicate increases in their rate of capital
outlays.

Manufacturing outlays lower

In the aggregate, manufacturing companies are expecting
a moderate reduction in their capital budgets in the second
and third quarters. Plans reported in the latest survey call
for seasonally adjusted annual rates of expenditure of $11.4

Table 7.—Expenditures on New Plant and Equipment by United States Business,! 1951-54

[Miliions of dollars]

Manufacturing
Durable-goods industries
Primary iron and steel

Primary nonferrous metals_..__......_.
Electrical machinery and equipment

Machinery except electrical . e acameaeas

Motor vehicles and equipment. . e

Transportation equipment excluding motor vehicles.
Stone, clay and glass produets_ .. _.__.____.__._._

Other durable goods 3 e
Nondurable-goods industries. ... .. el

Food and beverages._ .o

Textile-mill produets_ - ...
Paper and allied products__. _______._ _____ . ______
Chemicals and allied products____. _._..____________.
Petroleum and coal produets. ... ... ... ...
Rubber products_ _...._.____
Other nondurable goods ¢

MmN e
Railroad. o e
Transportation, other thanrail . _______ . ..
Public utilities_ . e ieiecaaeemacmemoans
Commercial and other 5 __ . _ i

Allindustries_ . e

4 1953 1954

D101 | o1em2 | 1953 ;
J Jan.- | Apr.- ' July- | Oct.- | Jan- i Apr.~- & July-
Mar. June  Sept. Dee. Mar. | June ? ; Sept.}:
________ 10,852 | 11,632 | 12,276 2,747 | 3,192 2,945 3,392 | 2,641 3,001 ‘ 2,779

5,821 1,331 | 1,486 | 1,376 | 1,628 | 1,224 | 1,414 1,279

________ L108 | 1a11 | 1,340 |  s2s | seo| se2| 8| 20| 22 200
310 ‘siz| 46| 12| T0] w00| 15| 77| sl s

a3 | 3% | a8l g8 119 16| 18| 94| 1. 114

________ 683| 700 803| 183| 215 1or| 214 | 62| 7 172
-------- S0 S0 buves| =0 ose| ors| an| sm| 3w 360
37| 30| 839 | s sa|l 92| 75| ss. s3

________ 1136 | 1307 | 1,233 | 87| 32| 28| 86| 23| o278 | 232
________ 5,680 | 6,018 | 6,45 | 1,416 | 1,707 | 1,569 | 1,764 | 1,417 | 1,587 @ 1,499
________ 831 79| 88| 106| 237 | 80| 196| 205| 220 188
531 | 434 351 96| e6| m| 82| 7| 1 62

20 | 364 | am; 86| 103| nu7| 1| 10| 114 92

L247 | 1,38 | 1550 | 853| 417| 76| 414| 337 | 51| 32

202 | 2535 20762 | 50| 709 | e95| s8| 549|694 | 713

150 | 154 | 158 3¢| 43| 37| 4| 32| 33 32

32/ a7 | 6| 1| w1 79| 85| 10| 103 o1

,,,,,,,, 9291 985 | Lom| 225 | 23| 265 | 288 | 228 | 22| 252
________ Laza | 1,396 | 1,312| 313 | 359 | s00| 341| 28| 28| 179
________ 1,40 | 1,50 | Lae4| 37| 36| 386 36| 60| sa3| 316
________ 3,664 | 3,887 | 4,568 | 925| L158| L219| L246| 910 | 1167, 1,178
________ 7,285 | 7,004 | 7,78 | L702| 1,979 | 1,984 | 2,023 | 1,850 | 2,014 | 1,982
________ 25,644 | 26,403 | 28,391 | 6,339 | 7,280 | 7,098 | 7,666 | 6,240 | 7,034 | 6,08f

Seasonally adjusted at annual rates

[Billions of dollars]
| i | i | | ‘
Manufacturing  _ e e m e e e I ................ 12.35 12. 26 12. 30 12,22 1.87 | 1L42 ] 1LO2
Mining__._. .96 .93 1.06 1.10 .95 | 93 1.04
Railroad. 1.34 1.34 1.30 1.26 1.06 | .86 .70

Transportation, other than rail
Publicutilities___________.______.._.

Commercial and other 5. e aan

AN IRAUSEE S . . . el

1. Data exelude expenditures of agricultural business and outlays charged t¢ eurrent account.

2. Estimates based on anticipated capital expenditures as reported by business in May
1054. Seasonally adjusted data for these quarters are also adjusted when necessary for system-
atic tendencies in anticipatory data. .

3. Includes fabricated metal products, lumber products, furniture and fixtures, instruments,
ordnance, and miscellaneous manufactures.

138 1.38 159 1.52 1.47 127 1.30
4.40 4.64 4,72 4. 46 4.29 4.44 4.53
7.42 7.92 7.94 8.00 7.84 7.98 8.20

27,84 | 28,48 | 28,92 | 28,56 | 27,48 | 26,94 26,79

4. Includesapparel and related products, tobaceo, leather and leather produets, and printing
and publishing,
5. Includes trade, service, finance, communication, and construction.

Source: U. 8. Department of Commerce, Office of Business Economics, and Securities and
Exchange Commission,
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billion and $11.0 billion in these two quarters, as compared
with a rate of $11.9 billion in the first three months of 1954.

There is no indication from the latest survey that manu-
facturers have introduced any significant revisions in their
annual projections for 1954 made earlier this year. Season-
ally adjusted investment in the first three quarters is now
expected to run about 7 percent below the 1953 average;
last March business projected the same relative decline for
the full year 1954. Although actual spending in the first
quarter was somewhat higher than planned at that time,
second quarter programs have been scaled down. On
balance, it appears that programs of durable goods producers
are running a little higher than anticipated in March, while
1programs of nondurable goods manufacturers are a bit
ower,

Compared to 1953, considerable variation in planned
spending rates is indicated among individual manufacturing
industries, as can be seen in the bottom panel of the chart.
In recent months investment plans of automobile manufac-
turers have undergone a substantial upward revision from
their very high earlier programs; for the first three quarters
of this year capital outlays are expected to be about half
again as large as they were in the same period last year.
Electrical machinery, petroleum, paper and producers of
miscellaneous nondurable goods are projecting small increases
in capital outlays over the previous year, although in the
case of petroleum companies the rise is not quite so large as
anticipated earlier. Food and stone, clay and glass com-
panies, which had earlier expected to reduce outlays from
1953, now anticipate maintenance of last year’s rates.
Chemicals and other machinery companies still expect
cutbacks from 1953. Primary metals and textile producers

. continue to show substantial declines from a year ago.

Rails pare capital budgets

Railroad companies have cut back their investment
programs even more than they had previously indicated.
Actual investment in the first quarter and preliminary
estimates for the current quarter at seasonally adjusted

annual rates of $1.1 billion and $0.9 billion are about 5 percent -

lower than projected—and more than 25 percent below
outlays in the first half of last year. A further drop to a rate
of $0.7 billion is being programed for the third quarter of
this year. The decline in economic activity has cut freight
revenues sharply, and railroad net income so far this year
has been running far below year-ago rates. This develop-
ment, coupled with the near-completion of equipment
expansion programs, has resulted in sizable reductions in
equipment purchases and more moderate decreases in out-
lays for roads and structures.

- Utility investment high

Public utilities are planning to increase capital expendi-
tures to an annual rate of over $4.5 billion in the third
quarter, as compared with first and second quarter rates of
$4.3 and $4.4 billion, respectively. Actual first quarter
and estimated second quarter spending indicate very little
change from previous plans.

The seasonally adjusted investment figures for the first
three quarters of this year average about 3 percent below
1953. According to present plans, investment by the
electric utilities this year should approximate last year’s
record rate. On the basis of the programs for the first
three quarters of this year, outlays by the gas companies
may be reduced by about 10 percent from last year.
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Other nonmanufacturing

Spending rates by commercial companies are expected to
increase in the second and third quarters above the first
quarter seasonally adjusted annual rate of $7.8 billion.
The average of the first three quarters is approximately $8.0
billion, up 3 percent over the 1953 average and about the

Plant and Equipment Expenditures

have declined slightly since last year . ..

40 |- P /] pusLic UTILITIES 8 COMMERCIAL -
%] TRANSPORTATION
0
~
5301 -
~
A3
Q
-
o
w 20— =
<
o
<
3
[
10 -
0

QUARTERLY TOTALS, SEASONALLY ADJUSTED, AT ANNUAL RATES

with wide variation among manufacturing industries
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STONE, CLAY & GLASS

TRANSPORTATION EQUIPMENT
(EXCL. MOTOR VEMICLES)

MACHINERY, EXCL. ELECTRICAL
CHEMICALS

OTHER DURABLES

RUBBER

TEXTILES

PRIMARY NONFERROUS METALS

| PRIMARY IRON & STEEL

! | -

¥ SECOND AND THIRD QUARTERS ANTICIPATED. DATA: O.B.E.& SEC.

OFFICE OF BUSINESS ECONOMICS, U. S. D. C. 54-25-2

same as the earlier annual anticipation for the full year
1954. Mining companies also indicate a rising trend in
capital outlays through the third quarter. In nonrail trans-
portation a leveling out in investment programs is apparent
in the summer months after a steady decline from the third
quarter of 1953. Oil pipeline companies and airlines show
the greatest strength in this area.
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U. S. Balance of Payments Reflects

Economic Improvement Abroad

During THE first quarter of 1954, foreign gold and dollar
assets increased another half billion dollars through trans-
actions with the United States, continuing their uninter-
rupted growth since the second quarter of 1952, With
further economic improvements abroad, several forcign
countries relaxed their restrictions of purchases in the
United States, and made special repayments of debts.

While there has been some decline in domestic business
activity from last year’s pealk which has affected our foreign
trade, several factors contributed to the maintenance of a
relatively high volume of economic interchange between the
United States and foreign countries.

The small decline in United States demand for imported
raw madterials was compensated by the rising demand abroad,
with the result that prices of internationally traded raw
materials have remained relatively stable since the middle of
last year. In fact, because of the price rises for coffee and
cocoa, the average unit values of all United States imports
during the first quarter of 1954 were slightly higher than
during the second quarter of 1953.

Increased production abroad, particularly of basic agri-
cultural products and fuels, had substantially reduced foreign
dependence upon supplies from the United States.

The change in domestic business activity was quickly re-
flected in changes in interest rates, and, together with a
rising confidence in certain foreign currencies, resulted in
a substantial increase in the outflow of private capital from
the United States.

The demand for dollars as international working capital
and reserve against adverse developments has declined as
more goods became available against payment in other
currencies, and as restrictions on the use of sterling and
several other European currencies for transactions among
foreign countries were practically eliminated. Holdings of
these currencies could be added, therefore, to effective foreign
reserves, thus reducing the dependence of the rest of the
world upon the flow of dollars and economie developments
in the United States.

Special factors in the first quarter

Balance-of-payments data for the first quarter of the
current year were somewhat distorted by the effects of the
disruption of shipping activities in the port of New York
during March. Merchandise exports, excluding shipments
of military end items under aid programs, declined from
$996 million in February to $919 million in March, but
rose again in April to $1,254 million.

Imports were probably also affected, although the March
figure exceeded that for February. The April data
indicate an import value of $957 million, about $100
million higher than in March. A part of the April rise, both
for exports and imports, consisted of delayed shipments and
for analyzing international trade developments should be
added to the first quarter figures. Such adjustments would
raise the export values during the first quarter possibly by
$150 million, and import values by $40-$50 million. Since
details for April on the composition or the country breakdown
of merchandise trade were not available in time for this

NOTE.—REVISIONS OF BALANCE OF PAYMENTS DATA FOR 1946 TO 1953

WILL BE PUBLISHED IN THE JULY ISSUE OF THE SURVEY OF CURRENT
BUSINESS.

publication, and since it is not certain that payments were
made for the delayed shipments, these adjustments could
not be taken into account in the estimates of the first-quarter
balance of payments.

Foreign reserves increased

Compared with the previous quarter, the rise in foreign
gold and dollar assets through transactions with the United
States was $125 million higher. In addition, France was
able to repay $70 million on a Government loan, although the
payment was not due until next year. This rise in foreign
gold and dollar accumulations largely refiects seasonal factors
in the balance of payments, however. Most important
among these are the $140 million annual pavment of interest
and principal on the British loan, and seasonally larger in-
comes on private investments which reduced dollar accumu-
lations during the fourth quarter. MMerchandise exports are
also usually higher in the late fall. Although foreign coun-
tries as a group continued to gain in financial strength at
about the same rate as during the last quarter of 1953, there
were increasing differences among them,

Foreign dollar receipts smaller

Foreign dollar receipts during the first quarter were about
$300 million less than during the previous 3-month period—
or, if delayed imports were taken into account, the difference
would be reduced to perhaps $250 million. Nearly $200
million of the decline stemmed from lower net disbursements
on Government grants (excluding those in the form of mili-
tary end items) and long- and short-term investments.

The outflow of private capital increased, however, mostly
as a result of new bond issues by Canada and the Interna-
tional Bank. 'These bond sales were stimulated in the late
months of last year and the early part of the current vear by
the reduction in domestic interest rates while foreign rates
were relatively steady. There were also major short-term
bank loans to Germany and Turkey, which were, however,
offset by repayvments of short-term private claims on other
European and on Latin American countries.

Merchandise imports have leveled off following the decline
during the second half of last year. The higher payments
for coffee and cocoa compensated for lower imports of iron
and steel mill products, industrial machinery and other
items for which demand has fallen. Imports of copper,
aluminum, and other nonferrous metals and ferroalloys,
however, were well maintained from the previous quarter,
The major element in the decline in payments for goods and
services was the smaller military expenditures, which mainly
affected Japan.?

Exports of goods and services (excluding military transfers
under aid programs) were about $470 million smaller than
during the previous quarter. If the delayed shipments were
added to the first quarter exports, the difference would be
reduced to about $320 million. Exports of manufactured
goods were apparently well sustained after allowing for
normal seasonal variations., Kven according to the smaller
published figures, the decline in exports of machinery was in
part offset by a rise in shipments of automobiles and parts.
The major decline from the previous quarter was in grains

1. Transactions in Japanese currency obtained by the Armed Forces from the Japanece
Government without payment were eliminated from balance of payments data.
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and other agricultural products, which was in part offset by
higher shipments of cotton.

Compared with the first quarter of last year, the balance
of payments during the first quarter of 1954 shows that, for
the rest of the world as a whole, the decline in the accumula-
tion of gold and dollars by about one-quarter of 1 billion
dollars coincided with a similar decline in net disbursements
on Government grants, loans and short term assets. Im-
ports of goods and services fell off more than exports, but the
rise in the export balance {excluding military end items trans-
ferred under aid programs) from about $100 million in the
first quarter of 1953 to about $170 million in the first quarter
of 1954 was more than offset by the larger outflow of private
United States capital. About one-third of the decline in
total imports from the first quarter of 1953 to the first quarter
of the current year was accounted for by smaller additions
of strategic materials to the Government stockpile. Al-
though military expenditures partly compensated for the
decline in merchandise imports, the major factor in limiting
the rise in the export balance was the reduced demand for
United States merchandise.

Rising strength of Western Europe

The net gain in gold and dollars by continental Western
Europe as rve flected in the United States balance of pay-
ments was about $90 million more than during the first
quarter of last year. In addition, repayments of special
toans by France exceeded those of Tast year by $40 mallion,
and the United States reduced its holdings of certain Euro-
pean currencies by about $30 million, most of which was
obtained in previous periods as the United States portion
of counterpart funds to Government aid disbursements.

Net Government grants to Continental Kurope included
for the first time about $30 million of special aid to France
to meet the costs of the war in Indochina.

The increased strength in the financial position of conti-
nental Western Europe was in part due to the rise in United
States military expenditures by about $100 million, which
approximately offset the decline in U. S. merchandise imports.

Another factor contributing to the rise in gold and dollar
reserves by continental Western Europe were the net dollar
earnings by the French, Belgian, and Portuguese dependen-
cies resulting from considerably larger receipts from sales of
cocoa and coffee to the United States while purchases of these
dependencies here declined.

Balance with sterling area maintained

United States transactions with the sterling area resulted
in a decline in net payments by the United States from about
$210 million in the first quarter of last year to $115 million
in the first quarter of this year. Net sterling area receipts of
gold and dollars from transactions with other countries were
also smaller.

Beginning with February of this year, official sterling area
reserves rose, at an accelerating rate, however, a development
which lasted at least through May. The rise reflects largely
the increased usefulness of sterling for settling international
transactions and for trading on British commodity exchanges
as well as on the recently opened gold market.

The change in net dollar receipts by the sterling area from
the United States from the first quarter of last vear was due
to a decline in United States Government grants (mainly due
to the completion of grant-financed wheat shipments to
Pakistan) and a shift in the movement of United States
capital from a net outflow of $40 million to a small inflow.

Transactions in goods and services resulted in an increase
in the United States payment balance from the first quarter

301095° —54——2
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of 1953 to the first quarter of the current year, although
imports of merchandise from the sterling area dropped by
about 20 percent, approximately twice the percentage rate
of the decline in total merchandise imports. United States
exports were mostly affected by reduced requirements by
the United Kingdom, India, and Pakistan for grains, and by
a decline in the dehvew ‘of machine tools to the United
Kingdom, most of which were financed under aid programs
to increase production of military equipment.

Divergent trends in Latin America

Merchandise exports to the Latin American Republics as
a whole were nearly the same as during the first quarter of
1953. Imports were slightly smaller. The rise in payments
for coffee and cocoa did not quite compensate for the decline
in import values of nonferrous metals and wool. Coffee and
cocoa imports during the first quarter did not yet fully reflect
the recent rise in prices; a further rise in import values of
these commoditics 1s to be expected, therefore. The average
value for coffee during the first quarter was 57 cents per pound
and in March 62 cents, as compared with recent spot f. o. b.
prices of about 85 cents. Cocoa (currently quoted at 65
cents per pound) was imported during the first quarter at an
average value of 40 cents and during March at 44 cents.

The differences in market conditions for some industrial
raw materials and for coffee and cocoa were reflected in the
transactions with individual countries. Imports from Bra-
zil, Colombia, some of the Central American Republics and
Venezuela rose, while those from Argentina, Bolivia, Chile,
Mexico, and Uruguay fell.

Exports to Brazil have recovered slightly as the backlog
of commercial debts by that country was reduced and a
larger part of current exchange earnings could be allocated to
imports. There was a rise in exports to the Central American
Republics, but sales to Colombia were hardly higher than
a year carlier and somewhat smallec than during the remain-
der of 1953. Colombia, however, reduced its commercial
debts to the United States and increased its dollar assets.

Exports to Chile and Peru, whose economies are dependent
upon earnings from the sale of metals, were considerably
smaller than a year earlier. Exports to Argentina and
Mexico improved, as business conditions in these countries
recovered from a period of slight readjustments during 1953.

Rising inventories of imported products last year and
some increase in imports of manufactured goods from other
countries during the current year were apparently responsible
for the lower U. S. exports to Cuba and Venezuela.

Decline in trade with Canada

The similarity of business developments in Canada and
the United States affected both United States exports and
imports of goods and services. Merchandise exports, how-
ever, were about $100 million less than in the first quarter of
1953, while imports declined by $50 million. The export
decline affected mainly military equipment, tractors, con-
struction and excavating equipment, rolling mill products,
electrical machinery, machine tools, and, to a lesser extent,
such consumer goods as textiles. Exports of automobiles
and parts for assembly were almost as high as a year earlier.
The decline in exports of petroleum to about 60 percent of
the value during the first quarter of last year was partly
caused by the complction of new Canadian producing and
transport facilities.

Imports from Canada-—nearly half of which consist of
newsprint, pulp, and other wood products—were less af-
fected by domestic business adjustments, particularly as
residential construction, which is the principal market for
Canadian lumber, was well maintained. The decline was
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concentrated in imports of grains, agricultural machinery,
copper and aluminum, and steel mill products.

The rising spread between the Canadian and United States
interest rate continued from the middle of last year until
March of this year and led to a rise in new Canadian issues in
the United States. Most of the new bonds are obligations of
provincial and local governments reflecting a need for new
funds which also parallels that in the United States.
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Largely as a result of these new bond issues, the Canadian
holdings of short-term assets in the United States increased
by about $70 million.

Reserve losses by Japan

In contrast to the change in the European and Western
Hemisphere countries, there was a deterioration in Japan.
During the first quarter of the current year Japan lost about

Table 8.—Balance of Payments of the United States, by Area—

[Millions of dollars)

All areas Western Europe Dependencies Eastern Europe Canada
Line Item
1953 1954 1953 1954 1953 1954 1953 1954 1953 1954
i
I v I» I v I» 1 v I» I v I» I v I»
1 | Exports of goods and services, total.___.._____.____. 5,388 | 5,194 | 4,747 | 2,051 | 1,848 | 1,678 165 172 146 3 9 7 978 940 887
2 Militagry transfers under aid programs, total, | 1,282 802 826 | 1,006 662 660 ||| -1l ..
net.
3 Supplies. ... 1,222 762 784 961 627 (5727 O S (RS SRR NORIRNNPON SURI SRR -1
4 Services, including freight___________________ 60 40 42 45 35 75 PRI, IS FEPEPRNY DUURR (RPN FIPU S
5 Other goods and services, total 4,391 1 3,921 { 1,046 | 1,185 | 1,018 165 172 146 3 9 7 978 | 941 887
6 Merchandise, adjusted 3,194 2,846 758 817 713 125 125 106 2 8 5 799 727 693
7 ‘Transportation_..___.____.___ 299 284 122 124 120 11 9 - 20 IS P I, 23 25 24
8 Travel . .. ____________... 112 110 ] 8 10 1 1 1 (®) (=) (=) 60 64 56
9 176 180 70 70 72 4 4 4 1 1 1 22 23 24
10 40 43 20 21 191 (2 ) Q) (=5 |--- =) ) 1 4
Income on investments:
11 Private ... ... 409 449 413 42 38 50 24 32 27 |l 74 101 86
12 Government. ___________________________ 31 121 45 24 107 34 .. 1 =) ) (= 1 (=) (%) (%)
13 | Imporis of goods and services, total.___..._.____.__. 4,003 | 3,948 | 3,753 | 1,079 | 1,242 1,085 296 286 298 11 9 8 707 773 643
14 Mercl(llz}?dise), adjusted (excluding military ex- | 2,796 | 2,597 | 2 512 550 567 447 231 234 239 10 8 8 578 607 527
penditures).
15 Transportation 264 254 248 131 124 122 8 8 4 P SO R, 22 24 21
16 Travel 143 156 146 27 48 31 17 10 18 (%) (=) (=) 26 43 25
Miscellaneous services:
17 Private 71 64 75 55 53 53 () (G I P (%) (=) .. 6 4 7
18 G(Evern)ment (excluding military expendi- 71 53 51 27 22 20 | 2 2 2 (® 1 0 1
ures). I 1
19 Military expenditures....______.___ . __.________ 547 700 618 219 356 342 1 36 31 30 (7) (=) (G 46 55 ’ 41
Income on investments: . i
20 Private . 91 101 80 62 61 60 ! 1 (%) ) I RN DRSSO 23 36 17
2 | Government._. ... .. . ........ 20 23 23 8 11 10 ¢ 1 1 | I I P P 5 4 4
22 | Balance on goods and services...____.___.._.__.._.__ 1,385 | 1,246 994 972 606 503 | —131| —114 | —152 -8 o -1 271 167 244
23 | Unilateral transfers [net, to foreign countries (—)}, {
total il ..|—1,908 {—1,358 |—1,360 |—1,399 | —952 | —987
|
24 Private remittances. -..................._...__. —120 . ~17 ! —108| 57| —63| —55
Government: i
25 Military supplies and services 2._ . ~802 0 —826 1—1,006 ; ~662 | -—660
28 Other grants oo I —406 ~ 306 —320 i —221 —266
7 Pensions and other transfers. .. ... . _._. [— —30 =7 -6 -6
28 : United States capital [net, outflow of funds (—)], | i
PototalL oo ..., I ceeeol =206 —250 | —181 67 | 102 153
i ! P
20 Private, net, total_____________.___.____________ —-219 | —226 | —332 21 2 14
30 . Direct investments. . ~194 © —139 1 —137 —35 -1 -12
31 Portfolio._______._. el =350 =90 | --221 191 54 35
32 Short-term______ .. .. 10 | 2 26 37 —51 -9
33 | Government, net, total 137 24 151 6 99 139
34 Long-term capital outflow . - —65 | —170 —54 —20 —18 —18
35 Repayments___________..__ - 95 150 153 73 123 123
36 Short-term (net)_ ... _.__.____.____ ~17 —4 52 -7 -6 34
37 | Foreign capital, [net, outflow of funds (— )}, total__ 155 1 263 462 [ 223 325
Long-term investments: :
38 Direct and portfolic (excluding U. 8. Gov- 63 39 12 46 32 19
ernment securities).
30 Transactions in U. 8. Government seeurities. 26 —15 16 -1 (=) 13
40 Short-term liabilities to foreign banks and official 26 202 356 —89 211 288
institutions. |
41 Other short-term liabilities. .. _._____.___.______ 40 37 78 44 -20 5
42 | Gold sales [purchases (=)} ... ... 603 | 130 J 56 505 ! 121 63
i ; R
43 | Foreign capital and gold, total 758 | 393 518 505 344 388 i
44 | Transfer of funds between foreign areas [receipts —29 —31 29| —145| —100 | -—147 153 128 “ 165 J 10 18 5 —89 —106  —100
from other areas (—)] and errors and omissions, ! : ! ; '
net. i i ! i

» Preliminary

= Less than $500,000. 5

1. Exports of goods and services to the sterling area have been adjusted to exclude exports of
military-end-use items financed through grantsunder the military-aid programsand toineludein

merchandise for the total sterling area—but not for the United Kingdom and other compo-

nent areas—*“Special category’’ exports sold for cash. For the definition of ‘‘Special category”

gémds, see Foreign Trade Statistics Notes for February 1953, published by the Bureau of the
ensus.
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$150 million in dollar reserves as compared with a gain of
$90 million a year earlier.

Merchandise exports to Japan from the United States
increased by $90 million over the first quarter of 1953, while
United States imports declined by $10 million and military
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The rise in Japan’s imports from the United States included
higher shipments of foodstuffs, but consisted mostly of
industrial raw materials and equipment required by the
rapidly expanding industrial production of the country.
Cotton purchases were financed by private bank loans

expenditures by about $60 million. In addition, a substan-

guaranteed by the Export-Import Bank, aggregating $60
tial part of the remaining military expenditures were paid in

million, of which $34 million were utilized during the first

Japanese currency purchased during previous periods. quarter.
First and Fourth Quarters 1953 and First Quarter 1954
[Millions of dollars]
Sterling area 1
1atin American International
republics All other countries institutions Other Western
Total United Kingdom Eur opb Dependencies All other countries
Line
1053 1954 1953 1954 1953 1954 1953 | 1954 1953 1954 1953 1954 1953 1954 1953 1954
I - I» I v i» I v I» I IV | I» 1 v I» I v I» I v I» I v I»
1,045 | 1,177 | 1,036 | 1,129 | 1,035 | 972 17 13 21| 644 | 730 559 | 271 | 358 | 254 11 18 9 81 90 76| 260] 231 193 1
6 7 il o270 134 155 ..l .. ® ®) ® ®) ® @) ® ®) ®) ®) ® ® ® ® @® 2
6 6 10 2550 1807 149 | | 3
______ 1 1 15 4 6 || 4
1,039 | 1,170 | 1,025 | 859 | 902 817 17 13 21| 644 | 730 559 | 271| 358 | 254 11 18 9 81 90 76| 2501 2311 193 5
719 | 826 | 710| 631] 601 | 614 | ____._ 1 5| 440! 437 | 353 | 164 | 165| 135 10 15 9 49 51 42 1871 174 140 i
82 83 80 63 58 [ N A 60 56 51 34 33 31 1 1] (9 4 1 4 21 18 16 7
34 32 35 8 7 -3 IO ORI 7 7 7 3 3 3| (@ = |l 1 1 1 3 3 3 8
41 42 42 23 25 26 12 11 1 53 54 58 40 41 451 (9 (#) (%) 3 3 3| .10 10 10 9
6 6 6 20 12 M| 8 6 6 4 4 3| (® O] (= ) = (= 4 2 3 10
154 | 172 146 110 105 99 5 1 5 76 75 84 27 23 L3 28 I R 23 30 26 25 22 21 11
3 9 6 4 4 /%% SRS S S (=) 94| (3 feeeoo.. 89 ||l b2 N S =) (2 (=) 3 (@ 12
1,152 | 924 | 1,103 753 | 712| 611 5 4 5| 68| 619| 609 310| 311| 308 9 9 10 181| 157 | 146§ 185 | 149 | 145 i3
083 | 783 | 934 | 444 398 | 357 __. .| |oo_.__ 48| 392| 358) 134 120| 112 4 3 3| 147! 125| 113 | 163 135| 130 14
67 61 62 36 37 L1 3 P I I 57 53 50 45 42 39 1 1 1 4 4 4 7 6 6 15
66 51 66 7 4 ;3 P TR 23 18 24 5 6| (9 1| 15 9 16 3 1 2 16
4 1 12 6 3 20 R I 47 45 15 4 4 45| (2) (=) o, (O] (GO P 2 11 (» 17
18 17 16 20 12 11 24 1 8 6| 6 3 2 2 0 0| (= 1 4 2 18
10 4 9! 236 | 254 196 ... ... | ... 68 7 89 45 53 68 4 4 6 13 10 1 6 4 4 19
3 2 2 2 2| (® 33 31 3 32 31 (=) (=) (=) 20
1 2 2 2 2 2 2 3 3 3 (=) *) (=) 2t
107 | 253 —67 | 376 | 323 361 12 9 16| —42} 111| -5 | —39 47 65 82 48 22
~23| —28| —35| —438 | —332 | —315| —37| —31| —10| —126 | —110 | —72 —98| —59 | —54 -3 -3 -3 -5 —3| —4| =19 —44| ~11 23
—11} —14| —12| —43| —38L| —33 |-ooo|eeei . —2¢| —19| —18| -9 —9| —-8| —2| -3 -3| —-5| ~3| —4| -7} —4| -3 %
-6 =70 =11} =270 | —134 | =155 | .. |oeoo__f.o... ®) ® ®) ®) ® [©) ® (%) @ ® @ ® ® ® ® 25
-5 —-6| —10! —100| —144 | —107 | =37 | —31| —10| —100| ~90 | —53| —88| —49| —45| —1| (9 53 PR A 10) -12| —41 8 26
-1 -1 ~20 —25| =23 =20 |...__.|...___l ... -2 =1 -1 -1 -1 -1| (2 =) 8 () [O) =) (=) = =) 27
-25| —51 9| —64| —86 | —51 9| —74( —90| —40| —1I5 7| 12 24 —2 4| —36| —18 2
—14 50 21| —46 | —62| —62 9| —74| —90| —22| —44 12| —5| -21 -2 13| —23| -9 29
—12| —30| —-32] —331 —50| —30 | ... .| . ... —~30 | —31| —18| (2 —2 -3| @ —28 | —14 30
7 15 10 3 1| —30 9| —74| —90 14 21 21 3 13 1 11 7 7 31
-9 65 43| —16| —13| -2 |.__..__ =) ©) —6 | —34 9| -8 -32 (=) -2 -2 -2 32
~11| —101| —12| —18| —24 ~18 30 —5| —6 45 0 -9 | —13 —9 33
—18| —120 | —21| -23| —27 —12 | —18 | —10 |oocei|oeoi_. —1| —11| —-15| -9 34
8 19 9 13 2 ) 54 2 1 53 T ©) °1 35
-1 ® =) —8 1 —6 -6 3 -7 -8 =) 2 2 -1 36
78 —62| 1l01| 17! —90 33 | —159 96 5| —168 -3 | 28 9! —16 37
-1 6 -3 1 1 1 1 2 2 28 22 17 28 22 i 2 I I I ) -1 @ (=) () * 38
=) 14 2| (=) 4] =1 36| —~11| (3 7 2 17 7 2 18 | oo ©) [T P . -1 39
79 | —119 78| 185 | —88| —72| ~73| 147 52| —51 | —174 54| —83 | —188 77 |l 3 3] -3 29 1] —20 40
) 37 24| —69| ~—7 -1 1] & ... 9| -9 8 53| —4 F: 31 (O IR I -3 —=3{ (» -1 -2 5 41
95| —2| —-10 1 3 9 ... -1 -51 30| (3 (=) 320 () ool ool 1| ) -1 O] 42
178 | —64 91| 118| —87| —64| —35| 137 49| 353 | —160 96 | 325 | —168 | 115 | | o |.oo_.. 1| —-1| -3 27 9| ~16 43
—18 | —111 2 8| 182 69 51| —41 35 | —145 | 173 19| —176 | 154 | —37 1 -5 7 136 75 9 =77 -1 -3 44

2. Includes loans and returns of military equipment.
3. Military supplies and services transferred under aid programs are not shown separately

NotE.—Net foreign investment equals balance on goods, services, and unilateral transfers
for the sterling area. )

for “all areas’: 1953: I, —523; IV, —112; 1954: I, —366
Source: U. S. Department of Commerce, Office of Business Economics.



by Clement Winston <

Sales-Inventory Position
of Retailers

SALES at retail stores have moved at a fairly steady rate
so far in 1954, averaging for the first 4 months of the year
2 percent below the dollar sales of the same months of 1953.
Consumer income after taxes, higher than in the early months
of 1953, has been a major factor in this relatively favorable
showing. However, the comparative weakness which has
characterized durable goods sales has reflected a less urgent
demand for large unit expenditure items, such as automobiles,
and a lessened willingness on the part of individuals to incur
installment debt.

After allowance for differences due to trading days, Easter
and other seasonal factors, April sales were higher than any
of the earlier months this year. Average sales for the first
4 months of the year were at an annual rate of over $167
billion, about the same as in the fourth quarter of 1953—
though about 3 percent below sales in the first 4 months a
year ago.

Retail commodity prices have, on the average, been quite
steady, with the current price index about the same as a
year ago and within 1 percent of the high point last sumomer.
It thus appears that the physical volume of goods passing
through retail channels has been rather stable over the past
year or so and is currently at a near-record rate. As pointed
out later in this review, however, there have been substantial
changes by commodities and by geographical areas.

Retailers’ Sales and Stock-Sales Ratios

e Spring business erased part of the earlier
decline in durable sales
e Nondurables continued stable
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® Stock-sales ratios for durable-goods stores
are still above a year ago

e Nondurables have shown little change
2.6

Large changes in durables

Movements in total retail sales in the past year and a half
are to a large extent reflections of the behavior of the durable
goods market. During the year 1953 the trend of durable
sales was generally downward with fourth quarter sales, on a
seasonally adjusted basis, off about 5 percent from the high
in the first quarter. Aggregate durable sales fell further in
January 1954 to almost 15 percent below the rate in the first
quarter of 1953. From this low point, however, durable
sales picked up and, in mid-spring, had regained about one-
half of the previous decline.

Seasonally adjusted nondurable-goods sales, on the other
hand, have been well maintained in the 1953-54 period, with
sales deviating only 4 percent from the highest to the lowest
month. Sales for the first 4 months of this year have shown
relatively small monthly changes on the average. Total
nondurable sales and those of most major nondurable-goods
groups were also little different saleswise from the correspond-
ing months a year ago.
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Recent inventory developments
e et Lo b b
1953 1954

SEASONALLY ADJUSTED

Retailers of automobiles and other durable goods by spring
of 1953 had replenished stocks depleted during the 1952 steel
strike, and inventories at that time were adequate for the
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going rate of sales. Stocks continued to rise through the
late spring and summer and, with the easing of sales, led to
a reduction in the flow of business to manufacturers.

As retailers took positive action to reduce stocks, inven-
tories rose only moderately during the 1953 third quarter
and were reduced in the final quarter. There was little
net change in book values in the first four months of this
year, with a further decline in durable stocks other than
automobllos partly offset by a rise in nondurable goods.

While the change from accumulation to liquidation of
inventories in 1eta111ng and elsewhere had an important
impact on output and employment, the actual reduction in
retall stocks was not large. The seasonally adjusted total
of retailers’ stocks moved from $22.9 billion at the end of
last September to $22.6 billion this past April. There ap-
peared to be a tendency on the part of many retailers to
deplete the more heavily overstocked items through sales
promotions, and to follow a policy of reordering only those
items necessary to meet immediate demand.

Despite the downward movement of stocks toward the
vear-end the ratio of stocks to sales had moved from 1.5
months of sales in January 1953 to 1.6 months at the year
end. This ratio has held quite stable thus far this year.
The ratio of stocks to sales currently is only slightly lower
than in 1951 and above any other year since 1939, with the
exception of 1942, when during the early months of the war
retailers rushed to stock up on prospectively scarce items.
With the modest spring improvement in sales there appears
to be no tendency at the moment to reduce retail inventories.

In large part, 1t was the change in durable goods sales that
caused the 1053 rise in the overall stock-sales ratio. For
nondurables, the stock-sales position has remained virtually
~unchanged in the recent period holding closely at about 1.3
months of sales. For the durables, on the other hand, the
ratio moved up rather rapidly throughout 1953 to reach 2
high of 2.4 in January of this year, the low point in sales.
With the book value of stocks held by retailers of durables
reduced moderately in recent months, the steady rise in
sales has lowcered the stock-sales ratio in April to 2.1, about
the same as a year ago.

Automobiles dominate sales totals

Since the automotive group accounts for more than half
of the total sales of all durable-goods stores, it is clearly a
major influence upon the pattern of total durable goods sales.
The importance of these sales not only on the durables but
on the entire sales picture may be seen by noting that season-
allv adjusted retail sales excluding those by motor vehicle
dealers in January of this year were only 2 percent below the
1953 first bhalf, compared with the 5 percent drop in the
aggregate inclusive of autos. Nonautomotive retail sales in
April were about at year-ago rates.

Sales of automotive dealers, on the other hand, fell sharply
in the latter part of 1953 and by January of this year were
" nearly one-sixth below the previous year. From this low
point sales picked up substantially and by spring were within
2 percent of the year-ago rate.

This improvement in sales position was more a reflection
of used car sales trends and servicing activity of dealers than
of developments in the new car markets. New car sales
have shown significant recovery from the January low point,
but have been consistently below the year-ago position. For
the first five months of 1954, the number of new car sales
was about 9 percent below the previous year.

On the other hand, the used car market has been relatively
eood in recent months.  Sales volume improved from a year
ago, while the average prices of used cars which had been
declining for about a year, reached a low point in February
and have since indicated firming tendencies. Receipts for

SURVEY OF CURRENT BUSINESS 13

dealer services have continued at a high rate and have helped
to keep total sales of motor vehicle dealers close to year-ago
levels.

Credit buying has been a significantly reduced influence
in purchases from auto dealers so far this year. Whereas
automobile loans made a year ago represented almost 45
percent of total dollar sales of dealers, in the most recent
period such credit sales dropped to less than 40 percent of the
total. This development reflects in part the changed com-
position of dealer sales, as the increased relative importance
of used cars and service receipts involved less need for credit,
but it also mirrors the uncertainties associated with the sub-
stantial drop in industrial employment.

\

Number of New Passenger Cars
Sold at Retail

» Spring sales show seasonal rise
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Automobiles had a special position in the recent inven-
tory picture. Following the abnormally low point caused
by the 1952 steel stoppage, retail passenger car stocks rose
sharply tbhrough last September, and then were reduced
moderately during the 1954 model changeovers. The rise
was resumed in early 1954. This pattern in automobile
stocks along with pronounced changes in sales has resulted
in wide fluctuations in stock sales ratios.

In February a year ago, low stocks combined with high
sales resulted in a stock sales ratio of 1.1 months of sales.
With sales declining and stocks generally higher the ratio
had risen to 1.7 in Janhuary of this year. Dealers’ stocks
remained steady during the late winter and early spring
months, and with sales increased, the inventory position
of motor vehicle dealers was also somewhat improved.
Cuwrrently, the stock-sales ratio represents 1.4 months of
sales, about equal to the average for the last half of 1953.

The sales and inventory positions of other major durable
goods groups have been subject to much more moderate
fluctuations in the recent past. Furniture and appliance
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store sales declined about 4 percent from the first to the
second halves of 1953, but so far this year seem to have
almost entirely recovered. Inventories held by this group
of stores have been held virtually constant since early 1951.
While the stock-sales ratio is about the same as a year ago,
it is higher than in the opening months of 1951.

Table 1.—~Retail Store Sales and Sales-Income Ratios
Sales at seasonally adjusted annual rates

[Millions of dollars]

Sales as percent
of disposable
1953 1954 personal income
1953 1954
Jan.-
I 11 III v Apr. 1 I

All retail stores__.______. 172,362 {172,466 1170, 098 (168,306 |167, 227 70,2 66,3

Durable-goods stores._._____..__ 62,060 | 61,526 | 59,526 | 58,642 | 56,761 25.3 22,3

Nondurable-goods stores. _ _. .. 110, 302 |110, 939 {110,571 109, 664 |110, 466 45.0 44,0

Automotive group._ .. _..__. 33,966 | 34,175 | 32,526 | 32,578 | 30,761 13.8 1.9
Furniture and appliance

400 § ¢ 9,410 } 9,233 | 9,001 | 8,948 | 9,296 3.8 3.7
Lumber, building, hard-

ware group.- ... _._.______ 10,552 | 10,242 | 10,608 | 10,275 | 9,723 4.3 3.9

Apparel group_. ... ... 10,760 | 10,794 | 10,034 | 9,692 | 10,220 4.4 4.1
Drug and proprietary

StOTeS. ool 4,804 | 4,842 ] 4,682 4,742 | 5015 2.0 2.0

Eating and drinking places_| 13,050 | 13,018 | 13,169 | 12,758 | 12, 956 5.3 5.1

Food group. .. __._.___. 40, 487 | 40,671 | 41,164 | 40,828 | 40, 523 16.5 16. 2

Gasoline service stations_. .| 10,256 | 10,307 | 10,528 | 10,960 | 11,117 4.2 4.4

General merchandise group_| 18,741 | 19,151 | 19,115 | 18,912 | 18, 384 7.6 7.2

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

Sales by the lumber, building, and hardware group fell off
at the close of 1953 and dropped further this year. For the
first 4 months on a seasonally adjusted basis they were 7
percent below the average for the first half of 1953,

Inventories at lumber-hardware stores remained relatively
constant throughout 1953 but stocks were gradually worked
off in the opening months of this year. As the spring build-
ing season got underway the stock-sales ratio was about equal
to a year ago.

Grocery store sales high

Grocery stores have contributed importantly to keeping
aggregate retail sales at a high rate. These stores, as a
group, account for almost one-third of nondurable goods
store sales and about one-fifth of total retail sales.

In the first four months of this year grocery store sales
were 3 percent higher than a year ago. This ncrease con-
trasts with all other soft-goods stores which, combined, were
off slightly from esrly 1953 rates. On the average, food
prices have changed very little over the past year and a half,
indicating that the physical volume of grocery store pur-
chases is somewhat above the high rate in early 1953 and
about the same as in the latter part of that year.

A major share of the dollar gain shown in recent years for
grocery stores has accrued to the larger chains. Sales of
grocery chains with 11 or more outlets, which now amount
to 38 percent of total grocery store sales, accounted for the
major part of the sales increase in this field over the past

ear.

Y The recent gain in the relative importance of grocery
chains reflects a continuation of the long-term trend to chain
operation in this field which was interrupted briefly during
the war years. It may be noted that nonfood chains gen-
erally did not increase their proportion of total sales over the
past few years. Faster and easier transportation, made
possible primarily by greater use of the automobile, has been
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a major factor in the growth of integrated suburban shopping
centers in which giant supermarkets are points of focal
interest. A good part of the relative gain by these stores
has reflected diversification of sales items with “rack’
merchandising ranging from magazines and pharmaceuticals
to phonograph records and durable housewares. Existing
stores have also been remodeled or moved to larger quarters.

The basic underlying factor in the postwar expansion of
food store sales has been the high and rising incomes of
consumers. Since 1946—and after an apparent upward
shift from prewar in food expenditures relative to income—
outlays for food have increased by more than 50 percent,
approximately the same relative increase as in disposable
personal income over the same period. Total spending on
food currently takes slightly more than one-fourth of dis-
posable income—Dbefore the war the proportion was typically
somewhat less than one-fourth.

Other nondurables show mixed trends

Many of the other nondurable goods groups have also
exhibited continuing high sales over the recent period. Sales
at eating and drinking places have been well maintained.
Gasoline service stations have shown a steady upward trend
in sales, which reflects in part the continuing increase in the
number of motor vehicles on the road. Sales in these
establishments are currently about one-tenth above a year
ago.

Apparel was one of the nondurable groups showing a good
deal of weakness in the latter part of 1953, and such sales
have been low relative to income in the past year. In the
last 6 months of 1953 seasonally adjusted sales of apparel
stores were about 8 percent below the first half of the year.:
However, there was some recovery at the year end. The
average for the first 4 months of the year was 5 percent below
the year ago figure.

Sales and income

An important factor in the retail sales position in the
recent period has been the maintenance of consumers’ dis-
posable income. Although total personal income has de-
clined, the reduction in income taxes tended to keep first
quarter disposable personal income steady. Since sales in
this period had edged downward, the ratios of sales at retail
stores to disposable income declined further—from over 67
percent in the fourth quarter to a little over 66 percent in
the first. This is down from an average of 69 percent in
1953 and 70 percent in 1951 and 1952, though still above the
ratios reached in years prior to World War II.

The more recent changes in the ratio were confined mostly
to the durable goods category. The rate for all durable
goods stores fell from 25 percent in the first quarter of last
year to 23% percent in the fourth quarter and to about 22%
percent in the first 3 months of 1954. The proportion of
disposable income spent at nondurable goods stores, at 44
percent in the first quarter of this year, was unchanged from
the fourth quarter and 2 percent lower than in the year-ago
quarter.

The lower figure for the durables reflected mainly the
changes in automobile sales. For the remaining groups of
durables, declines of much more moderate proportions have
occurred in the last year.

In the automotive group, first quarter 1954 sales were
equal to about 12 percent of disposable personal income as
compared with almost 14 percent in the first 3 months of last
year. The rate at the present time, however, is still half
again as high as it was In prosperous years prior to World
War II.
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Sales of nondurable goods stores as a whole are currently
at about the same position relative to income as they were
in the years immediately prior to World War II. The only
groups showing a rate significantly different are food—
which is higher—and apparel and general merchandise which
are lower than prewar. In the recent period, most lines of
trade have shown relatively small changes in their sales-
income ratios—with groceries, drugs, and gasoline service
stations the only major groups showing increases from early
1953.

Department Store Trends

Department store sales are of special interest in any
analysis of retail distribution. They deal in a great many
diversified lines and are important sources for most com-
modities other than automobiles, lumber and building ma-
terials, food, and gasoline. The information available from
the Board of Governors of the Federal Reserve System on
department stores is much more detailed than that on other
types of stores—making possible cross section analyses not
available for broader areas of trade.

Total sales of department stores declined by about 2 per-
cent in the second half of 1953 and fell off about the same
amount, on the average, in the first 5 months of this year.
March was a low point with sales down nearly 9 percent from
a year ago, after adjustment for the incidence of Easter
which came on April 18 this year and on April 5 last year.

% Department Store Sales

% By Federal Reserve Districts
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April sales fared better, however, with seasonally adjusted
figures for the month up about 5 percent from March and
about the same as a year ago. Good weather conditions
undoubtedly were an influence in the April rise, since the
entire country shared in a generally mild Easter period. De-
partment store sales in May held at the April rate on a sea-
sonally adjusted basis. April-May sales are a high point
thus far for the year 1954, though below the high of last year.

It is still too early to assess the effect on retail sales of
lower excise taxes. At the time of writing, data usable for
this purpose are available only for a few departments of
department stores for the month of April.

Jewelry and silverware experienced a significant change
in the pattern of sales for April. Sales for this department,
which had exceeded the previous year through most of the
months of 1953, fell below in the important month of Decem-
ber by 4 percent. The decline deepened in the first quarter
of this year with March sales about 11 percent below a year
ago. In April, sales exceeded the previous year by 13 percent.

The effect of Easter on sales in the silverware and jewelry
department is probably small. March sales were undoubt-
edly lower due to anticipation of a tax reduction, and it yet
remains to be seen whether the April increase represented
deferred purchases or an actual stimulation in demand. The
effect of the reduction in excise taxes was also noticeable in
other departments handling taxable items—although in
such departments as furs and handbags and small leather
goods it is difficult to isolate the tax effect from that of the
changing Easter date.

New orders turn up

New orders placed by department stores, which for some
months have been running above those for the previous
year, were quickly curtailed in mid-1953 in response to the
easing in sales and rising inventories. By January of this
year, new orders were about a sixth below those placed in
January a year ago. Despite the decline in sales, this
policy resulted in reducing inventories about 10 percent
between August and February, on a seasonally adjusted
basis. By the end of last year, the value of stocks had
returned to year ago rates.

Sales strengthened somewhat in February and new
orders picked up. In March and April new orders were
about equal to those placed a year ago.

Outstanding orders exhibited a similar pattern of be-
havior. Their total in 1953 ranged above the corresponding
months of 1952 until the middle of the year, and then dropped
below. In January of this year outstanding orders were
nearly a fifth below the previous year. By April, however,
they were about one-seventh below the same month last year.

Sales by departments

The sales behavior exhibited by the individual depart-
ments of department stores is generally not significantly
different from that previously indicated for retail stores
handling related commodities. In general there was evidence
of a decline that began during 1953 with indication of some
leveling off or a slicht improvement in the most recent
months,

The homefurnishings department, which includes such
items as furniture and bedding, durable housewares, major
household appliances, and radio and television showed a sales
trend somewhat similar to that of furniture and applance
stores.

For these departments as for the furniture and appliance
stores, sales in the first 8 months of 1953 were greater than in
the corresponding period of the previous year, and fell below
thereafter. The indicated decline was greater in the case of
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the homefurnishings department at department stores than
for the furniture and appliance stores. In addition, more
signs of recovery are currently shown for the furniture and
appliance stores than for these departments. To a large
extent, the latter divergence is due to appliance sales; there is
little difference in the recent sales trends in furniture between
department stores and furniture stores.

Some of the differences in sales experience are due to the
varying distribution of commodities at the two kinds of
stores. It is therefore of interest to examine several of the
groups included under the general head of furniture and
furnishings.

Radio, television and music sales

In these lines, sales in 1953 were well below those in 1952
in almost every month of the year, with total 1953 sales down
nearly a tenth from the previous year. Stocks increased
through most of the year so that the stock-sales ratio ad-
vanced considerably. A reduction in stocks began late in
1953 and has continued into the early months of this year.

In the last few months, however, the sales of the radio and
television departments have picked up. A somewhat larger
rise in sales was registered at appliance and radio stores in
these 2 months.

Major household appliances

Sales of major appliances dropped below the previous year
early in the second quarter of 1953. Since then, however,
they have followed the previous year pattern rather closely,
thus suggesting changes primarily seasonal in nature. Sales
at appliance and radio stores, as indicated, showed more
improvement in recent months but there is no commodity
break available for comparison.

Table 2.—Percentage Changes in Department Store Sales, by

Districts

Jan.~Apr. 1950 | Jan.~Apr. 1953 | Jan.-Apr. 1950

to to to
i Jan.-Apr. 1953  Jan.—Apr. 1954 | Jan.-Apr. 1954
United States.___________.__._.__. i4 —4 10
Boston_ ... __ 7 -1 6
New York... 5 0 5
Philadelphia. 11 -3 8
Cleveland oo ... ___..... 14 —10 3
Atlanta____ .. ... 20 -2 18
Richmond....____._________ . __________ 20 —4 15
Chieago. oo oooo oo . 13 -4 9
Minneapolis_. o .. . ..o ... [ -2 4
Kansas City. .. ... 14 -4 9
St LOWS . e el 12 ~2 | 10
Dallas. .. .. 20 -6 13
San Franeisco ... ... ... 20 -8 11

Source: Board of Governors of the Federal Reserve System.

Stocks in this department had been steadily reduced
throughout 1953, declining by about 10 percent for the year,
and have been held steady so far this year. The year-to-year
reduction in stocks paralleled the decline in sales, so that
the stock-sales ratio was unchanged from a year ago.

Furniture and bedding

During 1953, furniture and bedding sales exceeded the
corresponding months of 1952 through September and held
close in the fall. These sales last December fell about 8
percent below a year ago and have remained at this rate since
the turn of the year.

Stocks were 1ncreased somewhat through most of 1953.
Only early this year did there appear evidence of some stock
reduction in this department.
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Men’s and women’s wear

In both, the sales experience is slightly different from that
indicated in sales at men’s and women’s apparel stores.
There had been a decline in sales at apparel stores in the
last half of 1953 with the recovery that started at year's
end bringing total sales in 1954 close to year ago figures.

At department stores, sales of these 2 important depart-
ments stayed close to the year ago position thronghout 1953
and also thus far in 1954, There appears to be no evidence
of any change in the pattern of sales in 1954 from 1953 if
allowance is made for the offset of the varying date of Easter.

Stocks of men’s and women’s wear at department stores rose
in 1953. Only slight stock reductions are evident thus far
this year, and the current stock-sales ratios are higher than
a year ago.

Regional variation in sales

Department stores not only are important distributors of
a wide variety of commodities but also are located in large
cities and suburban areas throughout the country. The
pattern of department store sales thus gives some indication
of the regional variation in retail activity in a fairly wide
composite of products.

A comparison of the changing sales since 1950 by regions
is given in the accompanying table and chart. Taking first
the period from immediately pre-Korea to early 1953, it
would appear in general that States in the West and South
have fared much bhetter than average in the national sales
picture, which for all department stores involved an increase
of about 14 percent. As can be seen in the chart, sales in
the San Francisco, Dallas, Atlanta and Richmond districts
rose one-fifth during this period.

Four districts in the mid-west had relative sales increases
clustered around the national average. Only the north and
castern districts—New York, Philadelphia, Boston and
Minneapolis lagged below the overall trend for department
stores with increases ranging from 5 percent in the New
York area to 11 percent in the Philadelphia area.

Department store sales in the first 4 months of this year
fell 4 percent from the corresponding period of 1953, but
were still 10 percent above early 1950. With some notable
exceptions, it would appear that, those areas which under-
went the largest increases in sales in the 1950-53 period
also tended to experience the greater declines in sales over
the past year, while lesser reductions occurred in regions
with more moderate post-Korean expansions.

Thus the San Francisco district with one of the largest
early gains also showed one of the larger declines this past
year. On the other hand, the New York and Boston arca
department stores maintained their sales fairly well from
early 1953 to carly 1954.

In general, it may be noted that the districts which fell
relatively more than the United States average, namely the
Cleveland, San Francisco, Dallas, Richmond, and Kansas
City districts, are those in which there is concentration of
heavy industrial activity and/or considerable reliance on
farm income.

The Cleveland district, which includes cities such as
Pittsburgh, Cleveland, Toledo, and Cincinnati, is strongly
influenced by the volume of operations in steel, machinery,
and metal fabricating plants. Because these industries were
particularly active through the first half of 1953, employment
was high in this district. In the latter part of last year and
the early months of this year, activity in many heavy in-
dustries fell well below capacity. The most recent reports
on sales from this district do not show participation in the
overall sales increase in recent months.

( Continued on p. 23)



by Genevieve B. Wimsatt <

Manufacturers’ Orders and
Inventory Position

SPRING brought some improvement in manufacturing
activity. Incoming new business and the volume of shipments
were both showing modest recovery after months of decline.
Shipments remained above production as the reduction in
inventories continued. Business stayed below the peak
rates of a year ago with the differential greater for new orders
than for deliveries. Backlogs of unfilled orders on manu-
facturers’ books have continued to decline.

The adjustments in economic activity since the high in
national output last summer have been most pronounced
in manufacturing, which accounts for about a third of total
employment and total national income. Factory employ-
ment has declined 11 percent from a year ago and the down-
ward movement extended into May. The decline in factory
employment centered in the durable-goods industries where
the number of workers in May was 14 percent below May
1953. In the nondurable-goods industries, the number of
wage earners was within 6 percent of last May.

Companies in heavy-goods industries had earlier experi-
enced a large expansion in response to the rapid step-up
of defense production and the concomitant increase in
demand for consumers’ and producers’ durable goods.
Output turned down last summer in response to reduced
spending for military and consumer durables. The decline
in demand became progressively larger through the first
quarter of this year. In addition, expenditures for producers’
durable equipment also eased moderately after the third
quarter of 1953. With inventory shifts accentuating the
movement, the production of durable goods has declined
about one-eighth since last summer,

Events of the past year have also had some effects on the
output of nondurable-goods manufacturers. The demand
for soft goods, however, has been better maintained, and
the decline in output by the nondurable-goods industries
has been more moderate than in durables.

The shifts in demand had an initial impact on the volume
of orders placed for manufactured products. This led to
a review of production schedules and the volume and
composition of their inventories. Although output was
cut back, sales initially fell more, so that inventories rose
through early fall. Liquidation started in October and
has continued—at least in durable-goods areas—into May.

Trends in Sales and New Orders

Since the middle of last year, there has been a contraction
in the flow of manufacturers’ goods to customers. The
seasonally adjusted rate of deliveries this spring was 8 per-
cent under the July record—a lesser decline than in produec-
tion due to the drawing down of inventories. The trend
in factory shipments was downward through February of this
year, but since then deliveries have edged up.

The decline in sales—as in employment—has been cen-
tered largely in the durable-goods industries. Late spring

NOTE.—MISS WIMSATT IS A MEMBER OF THE BUSINESS STRUCTURE
DIVISION, OFFICE OF BUSINES3S ECONOMICS,

sales of these producers were off by one-seventh, while the
aggregate value of shipments by the soft-goods industries
was about equal to those in midsummer 1953. The spring
months brought a halt to the downtrend in deliveries of
durable goods. Moderate pickups in sales of motor vehicle
and electrical equipment companies have been the prime
factors in the 2 percent increase in shipments for the group
as a whole since February.

Within the framework of the general downward movement
in durable-goods sales since last year, there has been a wide
diversity of experience among industry groups and among
individual firms. Some of the variations in industry pat-
terns will be highlichted later. A tally of the sales position
of a representative group of manufacturing companies dur-
ing the first four months of this year compared with the cor-
responding period a year ago indicates that thirty percent
of the firms in durable goods had higher shipments this year,
with more than one-half of these companies reporting in-
creases of 10 percent or more. However, more than half
of the durable-goods companies studied, experienced sales
declines of more than 10 percent.

The relatively more favorable experience of nondurable-
go}())ds producers during this period is shown in the following
table:

Manufacturers’ Sales: Percent Change Jan.~Apr. 1953 to Jan.-Apr.

1954
Durable Nondurable
goods goods
Change in sales Percent of firms
Increase of 10 percent or more._ ... . _____.__. 17 22
Increase of less than 10 percent. ____________.____ 12 24
Decrease of less than 10 percent________________ 16 24
Decrease of 10 percent or more._ _ ... _._..._.____ 55 30
Percent change in sales
Al firms . i iiceaaas —12 0

The diversity between the groups was also noticeable
among the component industries—with one-third or more of
the firms in each major durable-goods industry reporting
sales declines of 10 percent or more.

Movement of new orders

New orders provide one measure of the current and future
demand for manufacturers’ products. This series usually
leads the sales series in business turning points, although for
many companies orders are filled from stock, so that new
orders are equivalent to sales. Such latter cases tend to
obscure the lead of new orders over sales when the data are
ageregated for groups of companies. Furthermore, the
interpretation of the new orders-sales position must be
considered in relation to the volume and trend of unfilled
orders. Where unfilled orders-sales ratios are high, and
unfilled orders increasing, a declining new orders trend need
not necessarily presage an imminent drop in shipments.

Three points stand out in a comparison of the trends in
sales and orders during the 1953-54 period. First, new
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orders began their decline about 2 months sooner than sales;
second, new orders declined relatively more than sales, and
finally, orders moved up 1 month earlier than sales.

The value of new orders reached a peak in May of last
year in contrast with a July peak for sales. Incoming busi-
ness was at a low this January—some one-fifth lower than
last May, while the sales low this February was 11 percent
below the 1953 high.

The impact of the reduced demand for durable goods was
especially noticeable in the orders data. For this group,
new orders dropped more than a third in contrast with a
one-sixth decline in sales. New orders for nondurable goods
fell 5 percent in this period. The moderate spring pickup
however, has been a little stronger for heavy-goods producers.

Orders for durable goods rose in February and Mareh, and
showed little change in April. Since February, shipments
by durable-goods producers have been stable to slightly
higher.

Backlog of orders

The effects on backlogs of changes in new orders and sales
are shown in the chart. During the first three quarters of
1952, new orders received each month by durable-goods
producers were larger than the value of deliveries, with
consequent additions to backlogs. From then on orders
have been below shipments. The consequent reduction in
backlogs is measured in the chart by the areas between the
two lines. For the heavy-goods producers, unfilled orders
currently represent more than 4 months of durable-goods
shipments, as compared to over 6 months in September
1952, and about 2% months in June 1950.

Within the durable-goods group considerable differences
appear in the size of unfilled orders-sales ratios among
industries and even among companies within a given in-

Table 1.~Durable-Goods Manufacturers’ Unfilled Order-Sales

Ratios !
1953 1954
1950
I
I 1I III v I April

All  durable-goods in-
dustries__... .. _.._._... 2.60 5.68 5.30 4.96 4.69 4.46 4,31
Primary metals._______________ 2.79 3.38 3.12 2.79 2.78 2.67 2. 55
Fabricated metals.....______.__ 2.90 5.09 4,43 4.45 4. 14 3.4 3.18
Electrical machinery...__..__._. 3.98 8.83 8. 55 7.93 7.62 7.20 6.88

Machinery (excluding electri-
eal) . ol 279 4.87 4. 55 4,28 4.07 3.62 3. 55

Transportation equipment (in-
cluding motor vehicles)._.___ 2.50 9.31 8.67 7.95 7.62 7.28 7.15
Other durables_.._.__..____.___ 170 2.47 2.29 2.27 1.80 1,83 1.74

1. Unfilled orders end of period to average scasonally adjusted sales during period.
Source: U. 8. Department of Commerce, Office of Business Economics.

dustry. The highest ratios, both for the group and for
individual firms, are in aircraft manufacturing. For durable
goods other than aircraft, the ratio is a little over 3 months,
or about the same as in 1941 and 1948—although lower
than a year ago.

Gross new orders and cancellations

The orders figures in the chart measure the net new busi-
ness placed with manufacturers—that is, gross new orders
less cancellations. In a period of declining defense spending,
military contract cancellations may obscure diverse trends
in other segments of manufacturing since the data do not
permit segregation of this information.
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Adequate statistical series on gross new orders and can-
cellations are not available separately due to the relatively
small number of companies maintaining canceled orders
records. In the absence of such information, a special tabu-
lation for 1953 and the first 4 months of 1954 was made of
orders—gross, canceled, and net—of a sample of 400 com-
panies in all durable-goods industries, except motor vehicles,?
Net new orders of this sample of companies comprised one-

Durable-Goods Manufacturers
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fifth of the total orders in these industries. The results
obtained are to be interpreted as only indicative of trend
since the group comprises a subsample of the total com-
panies reporting sales and orders data.

The results of the tabulation show a substantial growth
in canceled orders for durable goods since the spring of
1953, reaching a peak at the end of the third quarter of
last year. 'The volume then receded somewhat in the final
quarter of 1953, but advanced this winter. Recent months
brought an easing in cancellations and the March—April
average was little different from a year ago.

The course of gross new orders in 1953 was generally down-
ward through the early months of this year. Gross new
orders have recovered some ground since then although, still
below year-ago rates. As a consequence, concellations as a
proportion of gross new orders are also above last year.
During the first two quarters of 1953—a period of high
activity—the proportion averaged about 7 percent. Can-
cellations of durable goods represented over 15 percent of
gross new orders in the third quarter, and then averaged a
little over 10 percent during the fourth quarter. The ratio
rose somewhat this winter, but dropped back to less than
10 percent in March and April,

From the patterns in the gross new orders and cancella-
tions data, it is apparent that both series contributed to the
decline in net new orders over the past year. The reschedul-
ing inherent in changed military programs since mid-1953
gave rise to sizable revocations and changes in terms of con-

n1]. Some important motor vehicle producers report unfilled orders on defense accounts
only.
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Table 2.—~Manufacturers’ Inventory-Sales Ratios

[Adjusted for seasonal variations]

1948 1950 1953 1954
I 1 I I April
All manufacturing industries_.____________ 1.69 175 1.78 193 1.86
Durable-goods industries_ ______________________ 1.94 1.94 1,94 2.30 2.22
Primary metals I 1.51 1.64 1.4 2.14 2.06
Fabricated metals_____ oo L69 1,95 2,03 2.55 2. 38
Electrical machinery.. 2.52 2.13 2.29 2.51 2.36
Machinery (excluding electrical) __.___.__.__ 2.57 2.77 2.55 2.81 2.74
Motor vehicles and equipment_____._________ 1.68 1.4 1.38 1.68 1.58
Transportation equipment (excluding motor
vehieles) .. 3.47 2.53 2.70 2.88 2.92
Nondurable-goods industries____________________ L50 1.60 1.62 1,60 L54
Food and kindred produets_.__._.__......__ 1.04 1.02 1.04 .95 .90
Textile-mill products. o 1.84 2.07 2.30 2.39 2.29
Apparel. o liieeo. 1.43 1.63 2.08 2.22 1.98
Leather and produets_ ... .. ... ___. 1.73 1.96 1.96 2.10 2.04
Paper and allied produets______.____________ 1.43 1.35 1.51 1.50 1.45
Chemicals and allied products_ - - 1.86 1.70 1.77 1.90 1.76
Petroleum and coal products.... O 116 1.50 1.27 1.25 1.27
Rubber products..._ .. _________________ 2.17 2.20 1.97 2.35 2.19

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

tracts. Businessmen not only were cutting back or canceling
orders already placed but were cautious about additional
commitments.

The effects are reflected in the experience of nonautomo-
tive transportation equipment companies in the sample
studied. This group, which has the largest backlog of
defense orders, had one of the highest average ratios of
canceled orders to gross new business. The value of can-
cellations received by transportation equipment producers
in March and April was considerably below January and
February, but above year-ago rates.

Definitive comparisons between industries in the severity
of impact of cancellations cannot be made. However, all
the major metals producing and fabricating groups
apparently saw their peak rates of orders cancellation in the
third quarter of 1953. On the other hand, in the furniture
and stone, clay and glass industries—where defense work is
very small—the high in cancellations occurred in the final
quarter of last year.

Primary metal producers reported an average ratio of
cancellations to gross orders in the last year almost as high
asfor the transportationequipmentgroup. While the average
for the latter was raised by two exceptionally high months—
September and February—that for primary metals was
substantial in most months. The practice of placing du-
plicate orders with several mills dwindled and, as metal
supplies became plentiful and demand for metal products
eased, needs for basic materials were increasingly met by the
drawing down of inventories.

Electrical machinery manufacturers reported the lowest
. rate of cancellations to gross new business of any group.
Their highest rate occurred in February of this year, largely
because of terminations and changes 1n military contracts.
An important factor in the generally strong position in this
industry has been the continuing high capital outlays by
electric power companies.

Inventory Developments

The seasonally adjusted value of manufacturers’ inven-
tories reached a peak of $47 billion at the end of last Septem-
ber. While book values continued to rise in the third
quarter, the rate of increase rapidly diminished in this
period. (See chart.) By the fourth quarter the correction
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had resulted in a moderate liquidation, and the inventory
trend has continued downward since the first of the year.

In the 7 months from the end of September to the end of
April, inventory values dropped by $2 billion—practically
all in durables. At the end of April, seasonally adjusted
durable-goods inventories totaled $25.4 billion, down 6
percent from early fall and about $100 million above April
of last year. At $19.9 billion, nondurable-goods inventories
were unchanged from a year ago, and 1 percent below
September.

Stock-sales ratios

As a result of the recent sizable changes in sales and in-
ventories, the stock-sales ratios in durable-goods industries
have shown considerable movement over the past year.
April inventories at 2.2 months of sales were about one-
sixth higher relative to sales than in April of 1953 and little
different from the fall position. As a frame of reference,
durable-goods stock-sales ratios were somewhat over 1.8
in April 1950, and just under 2 months in April 1948. The
April 1954 ratios of all major durable-goods industry groups
were above the corresponding periods of 1950 and 1953.
This was particularly true in primary and fabricated metals,
and moderately so in both the electrical and nonelectrical
machinery groups.

Changes in Manufacturers’ Inventories

Durable-goods stocks were reduced substantially
in the first quarter

Liquidation continued through April
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The current stock-sales ratio in nondurable goods manu-
facturing is lower than in the past fall and winter and about
the same as in the spring of 1950 and 1953. By industries,
current ratios in textiles and rubber are appreciably above
1950 and 1953, while food ratios are lower.

A somewhat similar picture emerges when the current values
of manufacturers’ inventories are evaluated in terms of their
average historical relationship to sales. In this comparison
sales are lagged about 6 months—since past experience
indicates that on the average a change in the sales trend is
reflected some 6 months later in a similar change in the course
of inventories. Last year, sales were at highs in May and
again in July;inventories peaked in September.

Inventories by stage of fabrication

The amount of investment or disinvestment in inventories,
in a period of changing business conditions, is the result of
differing and sometimes opposing or offsetting movements in
various categories of stocks. Some light is thrown on such
movements when inventories are classified by stage of fabri-
cation.? A useful breakdown from the point of view of the
individual manufacturer is a three-way classification: Fin-
ished goods or stocks ready for shipment, goods in process,
and raw or purchased materials and supplies.® When fin-
ished goods are aggregated for a group of manufacturers,
some commodities are included which will undergo further
processing after they are sold, but all have the common
characteristic of being ready for sale by the owning firm at
the time of the classification.

The optimum amount of finished goods to be held by a
company is usually the minimum with which orders can be
efficiently met. They are usually expanded with rising sales,
though less than proportionately. When sales are declining,
increases in shipping stocks are usually indicative of in-
voluntary additions to inventories.

Goods in process usually fluctuate with current production,
while the purchased materials category is generally geared
to planned future output—although other factors such as
price and supply expectations are important in policy de-
cisions. Both of these categories of inventories also may
contain unintended elements of increase in a period of con-
tracting business—because of failure of anticipated sales to
materialize and unexpected orders cancellations by customers,
as well as inability to cancel all undesired orders outstanding
with suppliers. Adjustments are usually made more quickly
in these groups, however, and data available back to 1939
indicate that the purchased materials category has the
shortest sales lag, goods in process the next shortest, and
finished goods the longest.

Purchased materials and in-process stocks

The sharp buildup of stocks of purchased and raw materials
in the initial stages of the defense program was evident in
1950 and 1951 when this category accounted for 40 percent
of the $14 billion book value increase in those years. In
1950 the rise was about equally divided between durable-
and nondurable-goods producers, but in the next year soft-
goods manufacturers eased their additions to working stocks,
During 1952 there was a small liquidation in purchased
materials, centering in nondurable goods.

The buildup by durable-goods producers continued
in 1952, but this increase was offset as a result of the

2. Recently revised data in the statistical series on manufacturers inventories classified by
stage of fabrication are shown in table 3 from 1950 to 1954. Data for prior years have been
published in the SURVEY OF CURRENT BUSINESS: 1939-47 in the May 1953 issue; 1948 in the
March 1952 issue; and 1949 in the March 1953 issue. These figures are not adjusted for seasonal
variation, so that month-to-month comparisons within a year may lead to some distortion in
estimating underlying movements.

3. A classification using similar terminology is sometimes made of all commodities in the
productive process. In this system finished goods refers only to goods ready for the final con-
sumer; raw materials those upon which there has been no processing.
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2-month stoppage in steel output. Last year there was
little change in this category as very moderate liquidation
by nondurable-goods industries was almost offset by the
slight accumulation in the heavy-goods area. During the
first 4 months of this year, larger than seasonal liquidation
continued in both durable- and nondurable-goods industries.
The decline was nearly twice as large as in the first 4 months
of last year.

Accumulation in the goods-in-process category did not
reach its peak until 1951 and was about the same in 1952
as in 1950. Practically all of this increase was in durable-
goods industries, as goods in process constitute a very smal.
part of soft-goods producers’ inventories. These working
stocks continued to increase during the first half of 1953,
but showed a net liquidation as output was reduced in the
second half. Goods in process have shown little change
so far this year and are currently somewhat helow the spring
of 1953.

Stocks of finished goods

Shipping stocks showed little change in 1950, but sharply
increased in 1951 for both durable and nondurable goods.
This resulted in part from the need to replenish stocks after
the buying waves in late 1950 and to accommodate the rising
volume of demand. Sales of consumer goods, however,
slowed in early 1951 and involuntary accumulations of many
types of consumer commodities resulted.

The rise for the year was about equally divided between
durable- and nondurable-goods industries. The next year—
1952—brought relative stability to finished-goods stocks,
with little change occurring in either soft or hard goods.
Again in 1953, finished-goods stocks rose sharply. Con-
tinued accumulation by the durable-goods industries during
the first 4 months of this year has been about offset by
liquidation in the nondurables.

The relation of each of these categories to current sales
may be compared with that in the high volume peacetime
vear of 1948, Purchased materials held by durable-goods
producers have been lower relative to shipments than in 1948
for nearly all of the period since the beginning of 1950.
Currently the value of purchased materials inventories is
about a fourth higher than in 1948 while sales are about half
again as large. The lower ratios in 1951 and 1952 were in
part due to restrictions imposed under Government alloca-
tion of basic materials while a factor in the recent situation is
that raw materials prices now are lower relative to prices of
manufactured goods than they were in 1948,

The situation is quite different with respect to the other
categories of durable-goods stocks—goods in process and
finished goods. Since the middle of 1951 they have been
substantially above their 1948 relationship to sales. Cur-
rently their value is about twice that of 1948 compared to
the 50 percent increase in sales. In large part, the explana-
tion for the considerably higher volume of goods-in-process
inventories lies in the substantial volume of durable-goods
inventories which are now earmarked for defense contracts.
Many hard goods for military usage have very long produc-
tion periods and hence remain in goods in process for a
considerable time. While the book value of goods-in-process
inventories of durable-goods producers is little changed from
a year ago, the decline in sales has resulted i1 a currently
higher ratio of these stocks to sales.

Stocks of finished goods were considerably higher relative
to sales than in 1948 from the middle of 1951 to the third
quarter of 1952. The ratio then fell, but again in the middle
of 1953 finished goods stocks began to exceed the 1948
relationship to sales,

The situation in nondurable-goods industries relative to
1948 is similar to that described for durable goods—except
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that deviations from the ratios in the earlier year are con-
siderably smaller. Finished-goods inventories are now
higher relative to sales than in 1948, and purchased materials
are somewhat lower. Goods in process which are relatively
small in the soft-goods industries bear about the same
relationship to sales as in 1948.

Summary of position

Changes over the past vear in stock-sales ratios may be
summarized as follows:

Currently, shipping stocks of durable-goods producers
represent about three-fourths of a month’s shipments. The
proportion is about half again as large as in the first 4 months
of last year. Goods in process are equivalent to about nine-
tenths of current monthly sales and are only moderately
above the ratio a year ago. Purchased and raw materials
are about 60 percent of monthly sales, or just above the ratio
for the opening months of 1953.

Stock-sales ratios for nondurable-goods producers are
little different from last year, and the movements over the
year were more moderate. Shipping stocks this year were a
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little higher in relation to shipments than last vear, while
purchased material inventories were a little lower. Each of
these stock categories is equivalent in value to about seven-
tenths of 1 months sales. Goods in process were less than
one-fourth of monthly sales and have shown little movement
over the year.

Review of Industry Trends

The difference between the sales-orders-inventory pat-
terns of durable and of non-durable-goods producers in the
recent period of adjustment has been highlighted in previous
sections. Industries in each group have varied from the
general pattern with the deviations in the durable-goods
sector being largely in degree while in nondurable goods
some industries have moved in a direction opposite from
the general trend.

In the durable-goods industries all of the major groups
except furniture, where there was little change, have expe-
rienced sales declines from last summer’s highs. The least
contraction in sales occurred in the transportation equip-
ment and machinery areas. The most sizable declines

Table 3.—~Manufacturers’ Inventories by Stage of Fabrication

[Millions of dollars; not adjusted for seasonal variation]

All manufacturing E Durable-goods industries Non-durable-goods industries
Year and month i ] !
Total Purchased | Goodsin | Finished Total Parchased | Goodsin ;| Finished Total Purchased | Goods in l Finished
inventory | material process goods inventory | material process |  goods inventory | material process i  goods
H \ ~ :
|
1949: December____ . ... .. .. 29,038 11,421 6, 681 10, 936 i 13, 956 4 721 4,650 4, 585 15,082 6. 700 2,031 6,351
|
1950: January ... ... 29, 259 11,319 6,898 11,042 ! 14,011 4,671 4,703 4,837 15, 248 6, 648 2,195 | 6,405
February .. . 29, 220 11,223 6, 981 11,016 ; 14,113 1, 651 4,774 | 4 15,107 6,572 2,207 | 6§, 328
29, 306 11,123 7.112 11,071 ! 14,219 4, ARY 4,847 | 15,087 6, 534 2, 265 6, 288
29, 354 10, 989 7,216 11,149 | 14, 344 4,570 4,955 | 15,010 6,419 2,261 6,330
29, 574 11,023 7,290 11, 261 14, 558 ¢ 4, 687 5062 ! 15,016 4,336 2,228 6,452
29, 836 11,157 7,318 11,361 14,735 ; 4, 880 5,033 15,101 6, 277 2,285 ! 6. 539
: !
29, 765 11, 458 7,468 10, 839 | 14. 680 } 5,083 5,084 | 15,085 6,303 2,384 6, 308
29, 862 11, 861 7,558 10, 443 | 14, 643 | 5,211 5,165 | 13,219 6, 650 2,393 6,176
30,735 12, 542 7,759 10,434 | 14,928 4 5,423 5,341 1 4 15,807 7,119 2, 18 6,270
31,607 13,142 7,938 10, 527 ¢ 15,303 5,554 5,500 49 16,304 7, 588 2,438 6,278
November. - 33, 146 13, 954 8,112 11,080 16,044 5 893 5,857 | 17,102 8,061 2,455 6, 586
December_ ... . ... 34,534 14, 928 8,374 11,232 16, 768 ¢ 6, 256 5,922 | 17,766 8,672 2,452 6, 642
1951: 35, 625 15, 287 8,861 11,477 | 17,379 6, 258 6,362 18, 246 9,029 2, 499 6,718
36, 196 15,497 : 9, 102 11, 597 | 17,808 6.279 8. 552 18, 388 9,218 2, 550 6, 620
37,074 15,837 ! 9,455 11,782 | 18,219 | 6,309 6,803 ; 18, 855 9, 528 2, 652 6,675
38, 228 16, 095 0,834 12,299 | 18,803 | 6, 345 7,003 { 19,425 9,730 ! 2, 741 9, 934
39, 144 16,123 9,951 13,070 } 19, 496 4 6, 542 7,226 i 19,648 ¢ 9,581 ! 2,725 7,342
40,032 16, 320 10,004 13,699 . 20,107 i 6, 866 7,234 6,007 | 19,925 ‘ 9, 463 ] 2,77 7,692
! : | i
40,902 16, 532 10, 042 14,328 20,633 | 7,088 1,349 6,216 | 20.249 9,444 ! 2,693 8,112
41, 428 16, 601 10, 061 , 21,128 | 7,211 7,482 6,435 20. 300 9,390 ! 2.579 | 8,331
41,714 16, 455 10, 342 i 21, 500 7.279 7,713 6, 508 | 20,214 | 9,176 . 2,629 8,409
42,085 16, 825 10, 493 ! 21,823 7,458 | 7,805 6,470 ; 20,242 | 9.367 ¢ 2, 598 8,277
42,425 16, 841 10. 718 22,130 7,544 8,002 6,494 20.295 ¢ 0, 297 | 2,626 . 8,372
43,123 17,016 11,020 22,689 7,598 8,380 6,711 20, 434 1 9,418 ! 2, 640 8,376
1952: January. ___._.__ . 43, 520 16,814 11,372 23,015 7, 503 8,602 6,910 ! 20, 505 | 9,311 ! 2,770 8,424
3 43,7230 16, 692 11. 703 23,325 7,448 8 908 6, 969 20, 405 | 9, 244 2,795 8, 366
43,918 16, 493 11, 964 23, 598 7,372 9,138 7,088 20,320 | 9,121 | 2, 826 8,373
43,790 16. 186 12,063 23,735 7,205 9, 305 7,225 ¢ 20, 055 | 8,981 | 2,758 8,316
43,671 16,084 12,073 15,514 23, 906 7,216 9, 401 7,289 ¢ 19,765 ¢ 8,868 1 2,672 8,225
: 43, 305 15,840 | 11, 914 15, 551 23, 551 7,115 9, 291 7,145 ¢ 19,754 ¢ 8 725 2,624 8,406
H f
42,995 15, 766 11,898 15,331 23, 113 7,047 9,192 6,874 * 19,882 | 8,719 2. 706 8, 457
43,003 15, 667 12,132 15,204 . 23,183 7,099 9.392 6,692 19, 820 : 8 568 | 2,740 8,312
September 43,072 15, 792 12, 264 15,016 | 23,244 7,182 9,477 6,585 ! 19, 828 | 8, 610 2,787 8,431
October___ 43,255 15, 970 12,442 14, 843 23,487 7,345 9, 587 8, 555 19, 768 | 8,625 2,855 8,288
November. 43, 591 16, 243 12,267 15,081 23, 643 7,467 9, 504 6,672 19,948 | 8, 776 2,763 8,409 .
December..__ . _________________ 44, 442 16549 12, 633 15,260 , 24, 367 7,543 9, 954 6,870 . 20,075 9, 006 2,679 8,390
i i ;
1953: 44, 691 16, 206 12, 961 15,524 | 24, 600 7,335 | 10,116 7,149 20, (091 8. 871 2, 845 8,375
44, 858 16, 087 13, 258 15,513 | 24, 847 7.263 10,324 7,260 | 20, 011 8, 824 2,934 8,253
45,158 16,049 13, 545 15, 564 25, 208 7,232 | 10, 654 7,412 19, 860 8,817 2, 891 8, 152
45,362 15.838 13,712 15,812 25, 608 7,202 | 10, 756 7,650 19, 754 8, 636 2,956 : 8,162
45,884 15, 957 13, 692 16, 235 26, 093 7,506 10, 730 7.857 19, 791 8, 451 2,962 ¢ 8,378
46,334 16, 096 13, 762 16,476 26, 339 7,697 “ 10,719 7,923 19, 995 § 8,399 3,043 ¢ 8,553
46. 436 16, 241 13, 698 16, 497 26, 463 7,895 ‘ 10,713 7,855 19,973 R 346 2,985 1 8, 642
46, 489 16, 244 13, 645 16, 600 26. 564 i 7,798 19, 925 8,216 2,907 ; 8, %02
September. . 46, 646 16, 425 13, 551 16, 70 26, 612 5 | 7, 893 20, 034 | 8,429 2,828 | 8,777
QOctober____. 46, 529 16, 402 13, 351 16, 776 26, 598 I 8,057 19,931 ! 8, 426 2,786 ¢ 8,719
November. _ 46, 532 16,377 13, 149 17,006 26, 549 [ 8, 181 19, 883 8, 482 2,675 | 8,825
December. ... ... 46, 947 16, 419 13,304 17,224 26, 697 B i 8,397 20, 250 8,673 2,750 | 8,827
1954: January. ... ... .. . 46,772 16,023 17,237 26, 598 } 8, 446 20,174 8, 547 2, 836 l 8,791
February .. ... 46, 355 15, 783 17,287 26, 235 ! 8, 552 20,120 8,536 2,849 8,735
March_ . .. .. ___ ... 15, 959 15,311 17,277 26, 042 % 8, 626 19,917 8, 408 2,838 | 8,651
April . 45, 479 14,935 | i 17,235 | 25,726 8, 341 19, 753 8,207 2,855 i 8, 691
! !

Source: U, 8, Department of Commerce, Office of Business Economics.
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have been in the sales of basic materials producers—primary
metals, both ferrous and nonferrous, and Iumber.

Sales of producers of transportation equipment other
than motor vehicles have declined about 10 percent from
their last July rate. In contrast to the general liquidation
of durable-goods inventories since last fall, these companies’
inventories have shown little change. While the stock-
sales ratio for this group was reduced a little in early spring
it is currently at a near-record rate of 3 months of sales.
The inventory adjustment by motor vehicle producers, on
-"she other hand, has been substantial—amounting to about
10 percent since last September. Late-spring shipments of
this industry were 15 percent under last year’s high. The
stock-sales ratio has been reduced in recent months dropping
to 1% months of sales, compared with 1% months a year ago.

Sales by both electrical and nonelectrical machinery
producers have declined about 8 percent from mid-1953.
Both groups have liquidated some 10 percent of their stock
since the September peak, bringing stock-sales ratios in
recent months almost back to their year-ago rates of a little
over two months. Orders backlogs have been reduced
relatively less in electrical equipment than in other machin-
ery industries. As of April of this year, the ratio of unfilled
orders to sales for electrical equipment was nearly 7 months
as against 9 months last April. Backlogs of orders held by
nonelectrical producers this spring amounted to 3% months
of sales, as compared with nearly 5 months of sales a year ago.

Since last summer, sales of primary metal producers have
dropped one-third, while their new orders have fallen almost
two-fifths—with even greater relative reductions in steel.
Unfilled orders held by this group represented a little over
2% months of sales as of the end of April—a ratio about one-
fifth lower than a year ago.

Some inventory liquidation was accomplished during the
fourth quarter, but there was very little change in the book
values of inventories of the primary metals group during the
first 3 months of this year. April brought a substantial
decline, centered largely in the steel industry. At the begin-
ning of May, stocks amounted to 2 months of sales, well
above the ratio a year ago.
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Nondurable industries divergent

The relative stability shown by the nondurable-goods in-
dustries in the past year has resulted from moderate and off-
setting movements in the component industries. Sales for
the food group have moved up about 2 percent since last
summer and are now above the year-ago total. The increases
occurred in all food-processing industries other than meat
packing—where there was little change. In line with the
rise in total food sales, inventories have been increased, with
the accumulation again centering in areas other than meat.
Inventory-sales ratios rose during the fall and winter but
declined in March and April.

The same pattern—sales increases and inventory accumu-
lation—but in more moderate degree, has been shown by
beverage producers. Other consumer goods industries such
as apparel and leather products showed the more typical
course of decline in sales followed subsequently by inventory
liquidation.

The sales decline in textiles, 12 percent from the high last
May, was among the sharpest in the nondurable-goods indus-
tries. Inventory liquidation by textile companies began last
July—somewhat earlier than in other areas; sales had also
turned down somewhat earlier than in other soft-goods indus-
tries. Textile inventories now represent about 2% months of
sales—and have increased more relative to sales than have
most other major nondurable sectors.

The chemical group has shown counsiderable sales strength
in recent months, with shipments in April at about equal to
the July 1953 high. Inventory liquidation has been moderate.
Due primarily to the sales gain this spring, the inventory-
sales ratio has declined substantially during the last few
months of this year and is now back to the year-ago rate.

Sales of rubber producers have dropped almost 15 percent
from their 1953 high, and stocks have been reduced relatively
about as much. Petroleum sales have shown about a 2 per-
cent decrease from midsummer, while more recent inventory
adjustments have brought stock-sales ratios in line with
year-ago rates.

Sales - Inventory Position of Retailers

(Continued from p. 16)

The decline in sales from a year ago in the Kansas City,
Atlanta, Richmond, and Dallas districts may be influenced
by the decrease in farm income. For the United States as
a whole, cash receipts from farm marketings in the first
quarter of this year were down about 3 percent from a year
ago, due largely to a 9-percent reduction in crop receipts.

The regions which have fared somewhat better in depart-
ment store sales than the average for the country as a whole
over the past year—although somewhat poorer over the
entire postwar period —are in the northern and eastern parts
of the country in which farming and very heavy industry
play a lesser role. The fact that in the recent period at
least, these regions have experienced somewhat lower relative
sales declines may reflect the greater incidence of light
industry in these areas—industries whose output has been
better maintained in recent months,

Regional data are also available on automobiles, an im-
portant product not sold through department stores. New
passenger-car registrations for the Nation as a whole were
down approximately 5 percent from January—April 1953
to January—April 1954. Two districts—San Francisco
and Cleveland—which fared less well than the national
average in the change in department-store sales, also showed
larger declines than the national total for new-car registra-
tions. Two other districts—Kansas and Richmond —while
roughly paralleling the national trends in department-
store sales, underwent larger percentage declines in registra-
tions. At the other extreme, in three districts which bettered
the national trend in department-store sales—Boston, New
York, and Atlanta—new-car sales were close to a year ago,
with States in the Atlanta district showing a pickup in
registrations this year as compared with a year ago.
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Consumer Credit: Revised Data for Page S-161

{Millions of dollars]

1952
Item ! . B :
January | February; March | April May June July | August begf;m- Océgp er | N oge(;m- D(;)(;erm -

Total short- and intermediate-term consumer credit, end of i
month ... mil. of dol._ 20, 945 20, 690 20, 661 21, 009 21,796 22, 554 22, 867 23, 135 23, 520 24,147 24,611 25, 827
Instalment credit, tota ..do....| 14,660 14, 566 14, 566 14,753 15,341 16,073 16, 509 16, 769 17,090 17,611 17,961 ° 18, 684
Automobile paper._ _ . _.do. 6, 146 6,111 6, 085 6, 180 6, 531 6, 965 7,193 7, 264 7,380 7,630 7, 856 8,099
Other consuiner-goods paper _..... __do. 4,175 4,092 4,062 4,075 4,201 4,360 4,469 4,570 4,699 4,895 4,962 5.328
Repair and modernization loans. __ _.do.... 1,079 1,078 1,079 1,100 1,142 1,185 1,229 1, 268 1,312 1,362 1,393 : 1,406
Personal loans._ ... ... do.... 3,260 3,285 3,340 3,398 3, 467 3,563 3,618 3,667 3,699 3,724 3,750 3,851

By type of holder:

Financial institutions, total ... .. _____.__._____ 12,008 11,979 12, 005 12,184 12, 690 13,342 13, 740 13, 960 14, 210 14, 615 14,948 15, 410
Commercial banks______._._ - 5, 769 5, 769 5, 807 5, 89 6, 143 6,458 6, 648 6,793 6, 945 7,158 7,310 7,524
Sales-finance companies____. - 3,703 3, 661 3,623 3,662 3,853 4,111 4,263 4,294 4, 362 4,523 4,670 4,833
Credit unions__.._.__..._____ _do--.. 634 640 651 667 696 729 752 774 791 808 818 ! 837
Other. .. e 1,902 1,909 1,924 1,957 1,998 2,044 2,077 2,099 2,112 2,126 2,150 2,216

Retail outlets, total ... . ... _._. - 2,652 2, 587 2, 561 2, 569 2,651 2,731 2,769 2,809 2,880 2,996 3,013 3,274
Department stores. .. _._.__._. _.do.__ 877 866 873 879 9407 933 940 959 1,000 1,053 1,083 1,117
Furniture stores.._____..___ -do__. 726 707 692 691 714 736 749 762 774 795 809 | 866
Automobile dealers. ____.__... -.do. 248 243 239 240 253 270 278 279 282 291 299 308
Other. ... - 801 771 757 759 777 792 802 809 824 857 872 983

Noninstalment credit, total .- . ... __ 6, 285 6,124 6, 095 6, 256 6. 455 6, 481 6, 358 6, 366 6, 430 6, 536 6, 650 7,143
Single-payment loans.__...._.__.___ 1,939 1,983 2,004 2,013 2,062 2, 060 2,025 2,024 2,029 2,025 2,100 2,094
Charge accounts. . 2. 749 2,494 2,414 2, 541 2, 666 2,671 2, 585 2, 590 2, 650 2, 789 2, 839 3,342
Service credit 1,597 1,647 1,677 1,702 1,727 1,750 1,748 1,752 1,751 1,722 1,711 1,707
By type of holder:

Financial institutions, total 1,939 1,983 2,004 2,013 2,062 2, 060 2,025 2,024 2,029 2,025 2,100 2,094

Commercial banks - 1,717 1,742 1,758 1,769 1,777 1,798 1,791 1,789 1,789 1,796 1,814 1,844

Retail outlets_ 2,749 2,494 2,414 2, 541 2, 666 2,671 2, 585 2, 590 2, 650 2,789 2, 839 3,342

Service credit. 1, 597 1,647 1,677 1,702 1,727 1,750 1,748 1,752 1,751 1,722 1,711 1,707

1. Compiled by the Board of Governors of the Federal Reserve System. Data have been revised to incorporate more comprehensive information that has become available since the prepara-

tion of the original estimates.

No changes have been made in the figures for sales-finance companies.

The Business Situatian

(Continued from p. 5)

Among the smaller areas—those with less than 100,000
workers-——divergences in employment experience have been
more pronounced as strong dependence upon one or two
industries is not uncommon. Fairly substantial increases
or decreases have occurred. Among the 74 Continental
United States labor market areas with less than 100,000
workers covered by the Bureau of Employment Security,
nonagricultural employment declines of 11 percent or more
were reported in 9. All but two, Lawrence, Mass., and
Altoona, Pa., were in the Great Lakes area. All remaining
eight are centers of metalworking and they are primarily
producers of consumers’ durables, automobiles, refrigerators,
or parts. In most of these areas reduction of work on Govern-
ment contract has been a contributing factor to employment
decline, in one, Joliet, it has been the major factor. On the
other hand, Lawrence and Altoona represent problems of
long-term adjustment, aggravated by the recent downturn.

24

Some smaller areas increase

Of the 74 smaller areas employing under 100,000 reported
by the Bureau of Employment Security, 11 increased their
employment during the past year. In 7 of these, jobs in
manufacturing also increased; in 3 areas, San José, Atlantic
City, and Corpus Christi, by 8 percent or more. Most of
these areas are in the south and west, and a number are
resort areas. In Aiken-Augusta, Mobile, and Chattanooga,
large increases in manufacturing were offset by construction
declines as factory operations began in newly built plants.

Because of their earlier employment history and a number
of other factors the areas of recent employment decline do
not necessarily have the heaviest unemployment nor do areas
reporting employment increases necessarily have the lowest
unemployment rates, There is, however, considerable cor-
respondence between recent loss of employment and unem-
ployment rates.
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THE STATISTICS here are a continuation of the data published in Business StaTisTICs, the 1953 Statistical Supplement to the SurveY
oF CurrRENT Business. That volume (price $1.50) contains monthly data for the years 1949 to 1952, and monthly averages for earlier years
back to 1935 insofar as available; it also provides a description of each series and references to sources of monthly figures prior to 1949. Series
added or revised since publication of the 1953 Supplement are indicated by an asterisk (*) and a dagger (), respectively, the accompanying foot-
~ote indicating where historical data and a descriptive note may be found. The terms “unadjusted” and “adjusted” used to designate index
numbers and dollar values refer to adjustment of monthly figures for seasonal variation.

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

Ulileszs ot‘;\;rwise stated, statistil:es throuiglh 1953 1954
952 and descriptive notes are shown in the B | _ . .
1953 Statistical Supplement to the Survey | April May June July | August Seggﬁm October N%‘;‘;m D%‘zﬁm January | FePrY | nrareh | Apra

ary

GENERAL BUSINESS INDICATORS

NATIONAL INCOME AND PRODUCT

Seasonally adjusted quarterly totals at angmal rates:

National income, total __..__...__..___ Lofdol. | oo oo X % U P . I SRR AR B,
Compensation ofemployees total_______. 3 L4 {. U,
Wages and salaries, total._.._._____ R 3 R 200,6 |. I,
Private. ..o 3 166.9 | I
Military.... . 0.5 fo oo ool 1008 feeiiee [ ceecce ] 1000
Government civilian____._______._ R X _ P35 T PR MU SR 0 5 AR IR B = A 3 U
Supplements to wages and salaries. ... . 9.8 el 98 el 1004 o
Proprietors’ and rental income, totala’-. 490 | |eeaeeill B0 e |2} 4909 |-
Business and professionald®. . __________ 26,9 |l 209 ] 2607 feeeaa
£ 1 S 1.6 | it 1202 8| memeee e 1208 s
Rental income of persons_. .. _.___..___ do. 3
Corporate profits and inventory valuatmn ad-
justment, total. .. ... ... _..__ bil. of dol..

Corporate profits before tax, total.____ d
Corporate profits tax liability d
Corporate profits after tax. .___

Inventory valuation adjustment

Net interest -

Gross national produet, total__..__._.______ do.
Personal consumption expenditures, total . do._..
Durable goods. ... .o ___.____ d
Nondurable goods.
Services

Gross private domestic mvestment fota
.of dol..
New construction____.._______________. d
Producers’ durable equipment____.___.
Change in business inventories,

Net foreign investment___________________ do..
Government purchases of goods and servlces,
total. il bil. of dol__

Federal (less Government sales)
Nationa! security? -
Stateand local. ... ...

Personal income, total ... _________________
Less: Personal tax and nontax payments._..do__

Equals: Disposable personal income.._._... do._
Personal saving§. . ool do....

PERSONAL INCOME, BY SOURCE

Seasonally adjusted, at annual rates:

Total personal income.._......._...... bil. of dol.. 282.7 284.7 286.3 287.5 287.0 286.3 287.2 285.9 284.6 283.7 283.0 v 282.9 282.0
Wage and salary disbursements, total..... do.... 196.6 198.0 199.5 201.2 201.0 199.9 199.3 198.3 196.3 195.7 1047 r194.1 193. 4
Commodity-producing industries.__.do_.._ 88.8 89.3 89.8 90.6 9.2 89.3 88.7 87.7 86.4 85.4 84.9 r84.4 83.8
Distributive industries 517 52.2 52.9 52.9 52.7 52.7 52.9 52.2 52.6 52.2 r52.1 51.9
Service industries. ... 23.5 23.9 24.2 24,1 24.1 24. 2 24.1 24.2 24.1 24.1 24.3 24.4
Government. ... ._cooioo... 33.5 33.6 33.5 33.8 33.8 33.7 33.6 33.5 33.6 33.5 r33.3 33.3
Wage and salary receipts, total._.__.__. do_... 194.2 195.6 197.3 197.1 196.0 195.6 194.5 192.5 191.2 190.2 r 189. 6 189.1
Other labor income .. ... _._..._.__ do.__. 5.1 5.1 5.1 5.1 5.1 5.1 5.1 5.1 5.1 5.1 5.2 5.2
Proprietors’ and rental income_____.___._ do 50.0 50.1 49,5 48.9 49.0 49.5 50.0 50.3 50.0 50.0 r49.5 49.1
Personal interest income and dividends..do 22.1 22.3 22.4 22.5 22.7 22.8 22.7 22.7 23.0 23.0 23.1 23.1
Transfer payments_ .. do 13.5 13.5 13.5 13.6 13.6 14.5 13.8 14.3 14.7 15.0 15.7 15.8
Less personal contrib ns for social insuran
il. of dol.. 4.0 4.0 4.2 4.2 4.1 4.0 4.0 4.0 4.1 4.8 4.8 4.7 4.6
Total nonagricultural income.____.____.... do-... 265.5 267.2 268.8 270.6 270.7 270.0 270.5 269, 0 267.2 266, 4 266.0 r 266. 2 266. 1
NEW PLANT AND EQUIPMENT
EXPENDITURES
All industries, quarterly totalf.__.__.__ il. 7,289 | el 7,666 §-ceneeame|oooaaaaae 176,240 (. ...
Manufacturing. . .._.__.._ do_. 3,192 | - 3,392 L. b r2.641 .
Mining__._____. 234 | - 288 |- - r 223 -
Raitroads.__.__.__.__..____ 359 i_ - 34t L . T 248 -
Transportation, other than rail 366 |. - 376 |- - r 360 _
Public utilities.___.____._.__._ 1,158 | - 1.246 |- - o0 (. -
Commercial and other- ... ________.__._. 1,979 | .o o-. - 2,023 M. 1,859 | ...
* Revised. 1 Estimates for the 2d and 3d quarters of 1954, based on anticipated capital expend1tures of busmoss appear on p. 6 of this issue of the SURVEY.
JIncludes inventory valuation adjustment. QGovemment sales are not deducted. §Personal saving is excess of disposable income over personal consumption expenditures shown
asa component of gross national product above, S

tRevisions for 1952 appear on p. 10 of the Mareh 1954 SURVEY,
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S92 SURVEY OF CURRENT BUSINESS June 1954

Uuileszs othgrwise stated, statistics throu%h 1953 1954 ST
952 and descriptive notes are shown in the R
1953 Statistical Supplement to the Survey | April May Tune July | August Se%teerm October Nog:;n- D%%erm- January Fgl;;u- March | April
T .
GENERAL BUSINESS INDICATORS—Continued

FARM INCOME AND MARKETINGS?
Cash receipts from farming, including Government

payments, total.__________________ mil. of dol.. 2,020 2,009 2,156 2,404 2, 461 3,169 3, 700 3,443 2, 986 r 2,622 r 1,960 r 2,014 1,914

Farm marketings and CCO loans, total.__.do..__ 1.983 1,975 2,130 2,390 2, 453 3,164 3, 693 3,439 2,974 r 2,604 r 1,946 1,990 » 1,881
L8} 0 o N do__.. 572 513 690 996 1,060 1,718 2,169 1,865 1, 550 r1,195 * 643 r 538 » 494
Livestock and produets, total ... _____.__ 1,411 1, 462 1, 440 1,394 1,393 1, 446 1,524 1,574 1,424 r 1,409 r 1,303 r 1,452 v 1,387

Dairy products___..___. 365 407 402 386 364 334 336 334 336 r 329 r 313 342 P 345
Meat animals___ 721 708 714 682 695 768 812 858 739 790 r 703 r 813 L7
Poultry and eggs_ 306 318 295 302 320 330 355 366 331 269 267 r 279 P 205
Indexes of cash receipts
loans, unadjusted:

All commodities. _ 299 208 321 361 370 477 557 519 449 r 393 r 204 300 v 284
CropsS- - cooeceanes 202 181 243 352 375 607 767 659 548 " 422 r 927 7190 » 17
Livestock and product. 3n 385 379 367 367 381 401 414 375 37N 7343 r 382 » 365

Indexes of volume of farm marketings, unadjusted:
All commodities.___._______________. 1935-39=100_. 124 124 137 153 156 192 226 203 178 160 r123 127 * 120
3 () o M d 76 71 9 148 154 231 289 227 198 r 167 r 96 r78 r 67
Livestock and products 160 164 169 157 158 164 179 186 162 r 155 r 143 v 164 7 161
INDUSTRIAL PRODUCTION
Federal Reserve Index of Physical Volumet
Unadjusted, combined indext__..._..__ 1947-49=100.. 136 136 136 129 136 135 136 130 124 124 126 125 123

Manufactures ..o oo ceoeeimaoaas do.... 139 138 138 130 137 £ 137 138 132 125 126 128 127 125

Durable manufactures. ......._......_...__ do.... 159 157 155 147 153 151 154 146 140 140 141 r 139 137
Primary metals._______.___. ... ___ 141 142 138 124 130 127 129 122 110 113 113 r 108 108
Steel 146 148 143 137 138 134 136 129 114 115 114 106 106
Primary nonferrous metals_______ 147 143 144 143 141 147 147 146 145 145 147 147 v 148
Metal fabricating (incl. ordnance)..__..do___. 173 170 168 161 166 164 167 158 155 155 155 153 150
Fabricated metal products..__... ..do_._. 139 139 139 135 140 137 137 130 126 124 123 121 119
Machinery._..._ oo do___. 167 163 159 148 157 158 161 154 149 146 147 r 145 141
Nonelectrical machinery......._.._ do._.. 150 148 146 138 137 137 138 135 137 r132 134 132 128
Electrical machinery._.......__._.. do.... 199 192 184 168 197 200 5 191 172 172 172 r 172 166
Transportation equipment.____.___._ do.... 198 194 193 190 189 182 189 173 174 181 181 180 179
do.... 170 162 166 161 153 134 151 107 107 135 138 142 151
do. 142 124 106 118 127 115 106 95 98 103 103 r 101 101
do_... 452 452 452 461 473 480 481 463 483 483 489 r 485 478
Instruments and related products....do.._. 155 156 157 151 153 155 156 156 155 148 147 r 145 140
Furniture and fixtures. _.__.._.__..__._ do.... 121 118 117 113 116 115 116 114 112 106 107 106 102
Lumber and produets...__.._.___.___.. do._.. 126 122 122 112 122 121 123 114 99 r 104 116 117 119
Stone, clay, and glass products. .-do__.. 134 135 136 132 137 136 139 134 128 122 126 128 128
Glass and pottery products._. ..do_... 126 125 123 113 123 122 128 122 116 115 121 r122 118
Maiscellaneous manufactures........_._._do.__. 140 139 140 133 143 144 148 145 138 128 133 131 I
Nondurable manufactures..........__._.. 18 19 121 113 121 122 122 118 110 111 114 r 115 113
Food and beverage manufactures. R 99 102 108 112 118 124 120 111 99 97 96 98 98
Food manufaetures. . ........__...__. 98 101 105 110 118 127 121 114 102 101 98 98 96
Meat products_.__.....o._.__.__.__ 111 103 105 98 102 111 123 135 125 126 112 115 106
Bakery products...._._.._._..._.._ 98 100 103 102 101 102 1ui 99 97 95 97 r 96 96
Beverages.._.______ 105 110 119 121 118 113 116 90 84 82 89 99 103
Aleoholic beverages_ 102 102 107 107 108 108 118 100 80 78 86 99 160
Tobacco manufactures. 104 107 110 94 117 111 116 111 92 98 96 0] O
Textile-mill products.._._..._...._ . 109 112 111 93 107 102 100 96 87 91 95 94 93
Cotton and synthetie fabries__._._____ m 115 114 95 110 105 101 102 90 97 100 100 99
Apparel and allied products._..__...___i 107 110 117 102 115 106 107 100 98 r 104 111 110 102
Leather and produets....._____.__ 104 102 97 91 103 94 97 89 87 94 102 100 94
Paper and allied products 136 132 134 120 135 135 140 135 119 r126 133 135 » 135
Pulp and paper_.________ - 134 131 133 117 133 130 138 133 117 128 132 133 » 133
Printing and publishing___._____ 123 122 120 114 116 122 126 126 122 116 118 121 122
Chemicals and allied products. 150 148 146 141 143 145 151 150 146 r 146 150 r 150 147
Industrial chemieals. . 159 159 161 157 157 151 151 149 147 145 r 150 T 150 7 150
Petroleum and coal prod 127 129 131 132 135 133 131 131 128 125 126 121 118
Petroleum refining 131 132 136 137 138 136 135 137 137 134 136 r 129 r 126
Rubber products.. 140 137 131 114 122 122 127 120 111 114 114 r 118 1i5

Minerals_ .. 115 118 120 117 122 122 118 113 111 m 110 T 109 r 130
Coal_.__ 74 81 81 69 85 84 84 76 71 74 68 61 58
Crude oi 133 131 134 135 135 136 131 131 133 134 135 r 136 138
Metal mining___.._________ 119 139 142 138 140 139 122 95 74 74 76 r73 v 83
Stone and earth minerals 123 125 130 130 133 131 132 126 122 108 113 114 nz

Adjusted, combined indext.. .. ..o.....o.... 136 137 136 137 136 133 132 129 126 125 r 125 123 123

Manufactures.. oo ool 138 139 138 139 138 135 134 131 127 127 126 124 125

Durable manufactures. _... 155 156 154 157 157 152 151 146 142 r 140 139 135 134
Primary metals..________._______ 136 139 137 136 137 130 128 122 113 111 109 103 104
Metal fabricating (incl. ordnance) .. 169 169 168 171 171 166 166 159 156 r 154 151 147 146

Fabricated metal products_.__. 138 139 139 142 140 135 134 130 126 126 123 120 115
Machinery_ .. ... _____... 164 162 161 164 165 161 159 152 146 143 141 r 138 Y.
Nonelectrical machinery . 147 146 144 145 145 141 141 136 133 130 130 r 125 126
Electrical machinery. 195 194 164 200 203 200 193 184 172 169 163 163 163
Transportation equipment.____.__.__ 190 192 188 196 191 186 189 180 182 r 183 178 171 172
Instruments and related produects....do__.. 153 156 157 156 156 155 154 155 154 148 147 r 144 139
Furniture and fixtures _do___. 124 123 122 121 119 114 113 109 106 105 103 104 104
Lumber and produets_..___.._ do.._. 120 119 114 119 116 114 117 115 110 115 120 116 113
Stone, clay, and glass produc do.__. 134 135 134 135 135 134 133 132 129 125 130 131 128
Miscellaneous manufactures............do.... 141 143 145 143 146 140 140 138 136 130 132 T 130 126

Nondurable manufactures ... ......_ 121 123 121 121 116 117 117 115 112 113 113 r114 115
Food and heverage manufactures 108 109 106 108 108 109 108 108 103 105 106 107 106
Tobacco manufactures. 108 107 103 103 104 104 106 108 112 100 98 103, . ,
Textile-mill produets......._. - 109 113 111 108 104 100 98 95 90 r 90 90 91 93
Apparel and allied products. 116 117 115 114 109 : 104 107 101 101 r 103 100 103 I
Leather and produets___________.___.__ 104 108 99 104 97 91 93 91 93 94 04 93 04

* Revised. » Preliminary.
1Revisions for 1951 and 1952, incorporating more complete data, appear on p. 24 of the April 1954 SURVEY.
fRevised series. The index has been improved in this revision by (1) incorporation of a number of new series; (2) revision of weights, seasonal adjustment factors, and working-day allow-
ances; (3) adoption of a more recent comparison base period; (4) use of improved industrial classifications, and (5) development of an independent set of annual indexes from the more compre-
l]]aensive data available at yearly intervals. For a detailed description of the revision and monthly and annual data beginning 1947, see the December 1953 issue of the FEDERAL RESERVE
ULLETIN.
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Unless otherwise stated, statistics thl‘ou%h 1958 1954 S
1952 and descriptive notes are shown in the . T . - N i
1953 Statistical Supplement to the Survey | April ‘ May ‘ June July August | 5¢ g?m October I\%v;m D%C:F January F:lr);’u March \ April
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION—Continued
Federal Reserve Index of Physical Volume @ —Con.
Adjusted—Continued

Manufsctures—Continued

Nondurable manufactures—Continued
Paper and allied products. ... _.1947-49=100 134 134 134 134 133 135 132 132 125 126 129 131 133
Printing and publishing_____ 120 121 121 121 121 121 123 121 120 120 119 119 120
Chemicals and allied products. . 148 151 150 152 148 147 146 145 145 r 143 r 146 r 146 146
Petroleum and coal produects. 131 131 131 132 132 131 129 129 128 124 126 r122 122
Rubber products.._ 137 139 130 130 127 121 120 118 116 r112 110 r113 113

Minerals ... ..ooocene.. 115 117 119 120 119 118 114 111 113 113 113 r112 » 111
Coal .. ... 75 85 86 87 86 81 76 70 69 70 68 62 58
Crude oil and natural gas_ 133 131 134 135 135 136 131 131 133 134 135 r136 » 138
Metal mining______._._.__ 118 118 117 116 117 117 108 103 101 103 # 101 96 » 82
Stone and earth minerals..__ 124 122 125 125 124 123 124 125 127 119 r124 124 118

BUSINESS SALES AND INVENTORIES§

Manufacturing and trade sales (ad-
justed), totalt. ... _______..___. mil. of dol._| 30,186 49, 395 50, 003 50, 398 48,138 48, 652 48, 284 47,518 47,209 46, 450 46,714 | r 47,004 47,639

Manufacturing, totalf. _________.__________. do___. 26, 358 25, 816 25,882 26, 366 25, 067 25,379 25,010 24, 256 24,126 23, 902 23,620 | 24,0064 24,367
Durable-goods industries. . _.do___.j 13,398 13,148 13,166 13,410 12, 730 12. 698 12,376 11, 867 11,576 11, 580 11,278 | 11,385 11, 484
Nondurable-goods industries. ..-.do_... 12, 960 12, 668 12,716 12,956 12,337 12, 681 12,634 12, 389 12, 550 12,322 12,342 | r 12,679 12, 883

Wholesale trade, totalt.._._____ aoodo___. 9,548 9,155 9, 709 9, 563 8,998 9,291 9,234 9,158 9,151 , 926 9,122 r9,130 9,024
Durable-goods establishments. . coodoo... 3,204 3,103 3,160 3,153 3,092 3,051 2,982 2,994 3,011 2, 859 2,894 2,870 2 892
Nondurable-goods establishments.. ... do.... 6,344 6, 052 6, 549 6,410 5,906 6, 240 6, 252 6,164 6, 140 6,067 6,228 * 6, 260 6, 202

Retail trade, total 14, 280 14, 424 14,412 14, 469 14,073 13,982 14, 040 14,104 13,932 13,622 13,972 | r 13,900 14, 248
Durable-goods stores ... do__.. 5,124 5,154 5,103 5.102 4,914 4,865 5,029 5,005 4,626 4,436 4,745 | 4,858 4,882
Nondurable-goods stores ... ... .cccccvcen-. do___. 9,156 9,270 9, 309 9,367 9,159 9, 117 9,011 9,099 9, 306 9,186 9, 228 9,042 9, 366

Manufacturing and trade inventories, book value, end
of month (adjusted), totalt. ... ... mil. of dol 78,996 79,678 80, 167 81,116 81, 586 82, 000 81,805.| 81,276 81,072 80, 688 80,390 | r 80,001 79, 613

Manufacturing, totalt..___.. 45, 164 45,673 46, 160 46, 485 46, 888 47,087 47,044 46, 909 46,722 46, 382 46,115 | r 45,774 45, 292
Durable-goods industries. 25328 | 25,681 | 26,048 | 26,392 | 26,788 | 26,958 | 26,987 | 26,975 | 26,752 | 26,526 | 26,168 | 25,900 | 25,439
Nondurable-goods industries. 19,836 19, 992 20, 112 20, 093 20, 100 20,129 20, 057 19,934 19, 970 19, 856 19,947 | r 19,874 19, 853

Wholesale trade, totaly_.. _____ 11, 445 11, 550 11,713 11, 888 11,923 11, 989 12,041 11, 930 11, 689 11,785 11,854 | r 11,754 11,635
Durable-goods establishments 5, 951 5, 999 6,007 6, 223 6, 259 6, 245 6, 278 6,127 5, 900 5, 866 5,841 r 5,799 5,731
Nondurable-goods establishmen 5,494 5, 551 5,706 5, 665 5, 664 5, 744 5,763 5,803 5,789 5,919 6,013 5955 5, 904

Retail trade, totalf.. __.. 22,387 | 22,455 | 22,2904 | 22,743 | 22,775 | 22,924 | 22,720 | 22,437 | 922661 | 22,521 | 22,421 | r22,563 | 22,686
Durable-goods stores. . 10, 543 10, 526 10,472 10, 730 10, 624 10,921 10,727 10, 574 10, 668 10, 688 10,584 | r 10,486 10, 408
Nondurable-goods stor 11,844 11,929 11,822 12,013 12,151 12, 003 11,993 11, 863 11, 993 11,833 11,837 12,077 12,278

MANUFACTURERS’SALES,INVENTORIES,
t AND ORDERS
Sales:

Value (unadjusted), total...._.....__ mil. of dol__| 26,296 25,468 26, 058 24, 700 25,276 26,163 26, 845 23,792 23,929 23, 062 22,070 | - 25,300 24, 453
Durable-goods industries_.___.______.____ do....[ 13,703 13,178 13. 586 12,317 12, 484 12,617 13, 223 11,499 11,615 10, 870 10,968 | r 12,268 11,801
Nondurable-goods industries. ___.____..__ do....| 12,593 12,290 12,472 12,383 12,792 13,246 13,622 12, 293 12,314 12,192 12,002 | r 13,092 12,652

Value (adjusted), total __._._____.___....._. do....| 26,358 25, 816 25, 882 26, 366 25, 067 25,379 25,010 24, 256 24,126 23, 902 23,620 | 24,064 24, 367
Durable-goods industries, total ... __._____ do....| 13,398 13,148 13,166 13.410 12,730 12, 698 12,376 11,867 11, 576 11, 580 11,278 | 711,385 11, 484

Primary metal ____________.._......... do.... 2,275 2,211 2,222 2,335 2,154 2,084 1,985 1,874 1,645 1, 609 1,580 { r1,528 1, 561
Fabricated metal produets...___.._.... do.... 1,351 1,257 1,311 1,309 1,190 1,219 1,139 1,150 1,076 1,176 1,132 r1,173 1,191
Electrical machinery and equipment__.do.... 1,387 1,437 1,486 1,462 1,438 1, 536 1,391 1,324 1,349 1,328 1, 260 1,355 1,351
Machinery, except electrical ___..____._. do.._. 2,227 2,156 2,164 2,125 2,099 2,163 2,039 2,068 1, 902 1,959 1,968 r 1,041 1,943
Motor vehicles and equipment.________ do.... 2,431 2, 350 2,190 2,381 2,210 2,023 2,095 1,918 2,046 2,101 1,962 1,981 2,039
Transportation equipment, n.e.s...._.do.... 997 998 1,006 1,032 1,031 1,008 1, 140 925 947 1,005 942 7 931 928
Furniture and fixtures___..____..._..._. do.... 367 369 365 334 380 370 364 334 345 325 309 r 317 235
Lumber products, except furniture.____ do.... 763 772 767 815 776 726 715 723 731 659 659 r 688 684
Stone, clay, and glass produets.......__ do.... 585 586 627 611 582 607 575 583 540 517 573 569 564
Professional and scientific instruments_do.___ 392 404 395 416 326 355 353 402 423 364 348 r 353 367
Other industries, including ordnance.__do.._. 623 608 633 590 544 607 580 566 572 537 536 r 549 521
Nondurable-goods industries, total 12, 960 12, 668 12,716 12, U56 12,337 12, 681 12,634 12,389 12, 550 12, 322 12 v 2
Food and kindred produets..___....__. d 3, 826 3,631 3, 594 3,796 , 64, 3,836 3,890 3,771 3,863 3,802 3 ggf ,lg' ggg ]3’ §§§
Beverages. .. .o ____.. 563 565 551 570 617 662 666 635 572 626 ' 648 r 628 " 629
Tobacco manufactures. 318 305 310 301 314 315 304 3390 304 292 291 r 309 306
Textile-mill products. 1,231 1,283 1,181 1,181 1,008 1,031 1,038 1,006 1,040 992 1,035 | r1,060 1,057
Apparel and related p 912 943 84: 869 891 854 910 835 873 857 825 7 806 "802
Leather and leather products 281 256 286 328 264 266 243 251 267 259 274 r 290 288
Paper and allied products 739 724 741 766 735 752 738 709 701 680 676 730 726
Printing and publishing_..__. 794 819 809 740 676 707 745 778 774 748 832 776 776
Chemicals and allied products.._..__ 1,734 1, 672 1,697 1,720 1,608 1,640 1,643 1,606 1,601 1, 569 1,590 | 1,692 1,734
Petroleum and coal products........... 2,118 2,048 2, 268 2,237 2,081 2,202 2,062 2,113 2,186 2,149 2,139 | 72198 2,151
Rubber produets. .. _.._..... _.._._. 444 422 436 448 409 416 395 346 369 348 351 388 | ... ..
Inven’]c(oriels, elzd ofdmont.hi’( ) 5
Book value (unadjusted), total _______.____ 45, 362 45, 884 46, 334 46, 436 46, 489 46, 646 46, 529 46, 532 4 7 r 45
Durable-goods industries. __ 25,608 | 26,003 | 26339 | 26,463 | 26,564 ] 26612 | 26,508 | 26 540 22,’ 67 gt 2099 | - 33 oia | a5 150
Nondurable-goods industrie 19,754 | 19,791 19,995 | 19,973 | 19,925 | 20,034 | 19,931 | 19,983 | 20,250 § 20,174 | 20,120 | 19,917 | 19.753
B% sta%es Ofi fabricati]on:l 15,838 s 6 ! ! ’ ' v
urchased materials. . - 3 15, 957 16, 096 16, 241 16, 244 16, 425 16, 402 16, 377 16, 419 2 3 7 7
Goods in process. . 13,712 | 13,692 | 13,762 | 13,608 | 13,645 | 13,551 | 13,351 | 13,140 | 13304 ig', o {g’ | 1 S 1550
Finished goods. ...._._......_.....___. do....{ 15812 16, 235 16, 476 16, 497 16, 600 16, 670 16,776 17, 006 7,224 17, 237 17,287 | 17,217 17,235

Book value (adjusted), total_._.___________ do..._ 45,164 45, 673 46, 160 46, 485 46, 888 47, 087 47,044 46, 909 46,722 4 G

Durable-goods industries, total ~dolllT| 25328 | 25681 | 26,048 | 26,302 | 26,783 | 26,958 | 26,987 | 26,975 | 26, et g 20, el 2 el so2u
Primary metal .. _________.___ -do-...| 3,242 3,308 3,318 3,382 3,456 3,513 3, 507 3,488 3,425 3,388 3,344 | +3 354 3 994
Fabricated metal products__ ... .- do.__l 2,580 2,607 2,717 2,815 2,014 2,962 3,038 3,145 3,131 3,012 2,048 | r2l017 2,829
Electrical machinery and equipment___do_.__. 3,219 3, 266 3,305 3,366 3,424 3,425 3,484 3,489 3: 440 3' 342 3, 326 r 3’ 248 ’31 185
Machinery, except electrical.._.._____. do_...| 5525 5,524 5,555 5,628 5,690 5, 667 5, 665 5,735 5, 647 5 551 5512 | r541i6 5 3%
Motor vehicles and equipment________ do__..| 3,220| 3348 3,420 | 3,435 3.476| 3,498 3.445| 3.377| 3.3%6| 34s2| 30| r2206| 3950
Transportation equipment, n.e.s...___do____ 2,642 2,651 2,728 2,707 2,720 2,751 2,702 2,700 2,769 2,784 2,732 "9 753 ‘2’ 713
Furniture and fixtures________...._.____ do_ . 641 660 681 697 681 674 679 670 642 " 661 " 666 7 665 654
Lumber products, except furniture..___ do..._ 1.031 1,041 1,049 1,068 1, 096 1,123 1,121 1,090 1,033 1,022 1,015 1,025 1,036
Stone, clay, and glass products......___ do__._ 867 881 883 879 875 884 901 878 890 " 907 917 7 906 "913
Professional and scientific instruments.do_.__ 851 857 853 866 875 878 : 881 882 882 895 883 r874 | 884
Other industries, including ordnance___do_.__ 1, 501 1,538 1, 539 1, 549 1,581 « 1,583 - 1, 564 1, 521 1,497 1, 482 1, 445 r1,446 ' 1,445

* Revised. » Preliminary. 9 See note marked “{” on p. 8-2.

§The term ‘‘business” here includes only manufacturing and trade.

tRevised series.  Data have been adjusted to more

STATISTICS are now obsolete).

JRevised data for December 1949-March 1953 appear on p. 22 of this issue of the SURVEY.

1 3 Business inventorles as shown on p. 8-
data for manufacturing are shown on this page; those for retail and wholesale trade, on pp. 8-8, 8-9, and 8-10.

1 cover data for ali types of producers, both farm and nonfarm. Unadjusted
recent benehmarks; all revisions prior to 1953 are available upon request (most of the data published in the 1953 issue of BUSINESS
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SURVEY OF CURRENT BUSINESS

June 1954

Ulilesszs o:!hlelrwise stated, statist;lcs throuih 1953 1954
952 an escriptive notes are shown in the R R _
1953 Statistical Supplement to the Survey | April May June July | August Seggm October | N Sarn Deg:;:u January Fgl;;u- March | April
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS® SALES, INVENTORIES,
AND ORDERS—=Continued
Inventories, end of month {—~Continued
Book value (adjusted), total—Continued
Nondurable-goods industries, total .. mil.of dol. . 19, 836 19, 992 20,112 20,093 20,100 20,129 20, 057 19,934 19, 970 19,856 19,947 | 19,874 19,853
Food and kindred products. ... . 3,522 3,493 3,489 3,433 3,411 3,445 | 468 3,511 3,525 ) 524 3,589 | 3 508 3,558
Beverages. _.c.ceomcccoiaooan 1,232 1,212 1,222 1,242 1,186 1,139 1,142 1,129 1,155 1,162 1,161 1,196 1,184
Tobacco manufactures__ ... 1, 817 1,818 1,811 1, 804 1,839 1,834 1,811 1,789 1,812 1,842 1, 840 r 1,833 1,87
Textile-mill products. .. ....__ 2,614 2,631 2,693 2, 666 2,646 2,612 2,614 2, 543 2,513 2,464 2,455 r 2,442 2,422
Apparel and related products. _ 1,834 1,890 1, 1,866 1,876 1,907 1,862 1,845 1,901 1,872 1,863 r 1,791 1,765
Leather and leather products._ 550 578 584 568 562 574 577 570 582 581 573 r 573 588
Paper and allied products._ 1,051 1,060 1,048 1,030 1,024 1,038 1,044 1,050 1,044 1,034 1,048 v 1,050 1.055
Printing and publishing. ____ 3 745 S 755 773 772 768 776 752 769 762 T 767 765
Chemicals and allied products_ 2,975 3, 007 3,065 3,108 3,142 3,169 3,140 3,107 3,003 3, 067 3,080 r 3,072 3,051
Petroleum and coal produets... 2,624 2,670 2,630 2,696 2,744 2,731 2,750 2,747 2,725 2,697 2,719 r 2,703 2,741
Rubber products. o cvocecaoceenaaaao. o d 874 888 914 925 897 908 881 867 868 844 857 T840 ..
New orders, net:f
Tnadjusted, total ... oceeo___. do....| 25479 | 24,564 25,654 23,832 22,672 1 23,235 1 23,282 20, 955 21, 448 20,882 | 21,526 | 23,857 | 22,988
Durable-goods industries._. sdoo__| 12,9591 12,176 12,985 11, 588 10,133 10, 090 9,830 8,930 9,347 , 687 9,495 | 10,779 10,413
Nondurable-goods industries__.__________ do_._. 12, 520 12,388 12,669 12,244 12, 539 13,145 13,452 12,025 12,101 12,195 12,031 | 13,078 12,575
Adjusted, total.___ ... .. ... do._..| 25682 25, 883 25,152 24, 525 22,339 1 22,661 22,163 21, 594 22,026 | 20,749 | 22,016 | 792,859 | 23,058
Durable-goods industries, total ...do....| 12,702 13,101 12,392 11, 600 10, 139 10,110 9, 677 9, 631 9, 567 8,475 9,629 | r 10,206 10,138
Primary metal .____________ _.do_._. 8 2,167 2 1,957 1,751 1,635 1, 500 1, 666 1, 450 1,205 1,278 | r1,269 1,350
Fabricated metal products..._____.._.do.._.| 1,131 1,210 1,012 1,073 1,214 1,041 843 1,089 | 1,045 746 932 * 956 891
Electrical machinery and equipment._.do.... 1,607 1,480 1,303 1, 582 1,134 1,082 1,039 886 949 987 1,264 * 048 1,132
Machinery, except eleetrical.._.____. _. do-... 2,184 2, 042 2,084 1,752 1,676 1,843 1,798 1,800 1,613 1,378 1,509 | r1,677 1,775
Transportation equipment, including motor
vehiclesand parts_.__..._._.__. mil. of dol__ 2,776 3, 545 2,875 2,347 1,882 2,114 2,127 2,084 2,289 2,198 2,255 r 2,022 2,664
Other industries, including ordnance___do_ ... 2, 821 2, 657 2,728 2, 889 2,482 2,395 2,370 2,106 2,221 1,961 2, 301 2,434 2,326
Nondurable-goods industries, total 12,080 | 12,782 | 12,760 12,925 , 200 12,551 | 12,488 11,963 12,459 12,274 12,387 | r12,653 12,920
Industries with unfilled orders@ .__.__ 3 3,196 3,061 2,983 2,636 2, 626 2,617 2,318 2,691 2,631 2, 862 r 2,830 2,883
Industries without unfilled ordersy_....do.... 9,916 |- 9,586 9, 699 9,942 9, 564 9,925 9, 869 9, 645 9,768 9,643 9,525 | 9,323 10,037
Unfilled orders, end of month (unadj.), totalt.do._..| 74,806 73,992 73, 588 72,720 70,116 67,188 63, 626 60, 789 58, 308 56,128 54,684 | r 53, 241 51,776
Durable-goods industries, total. ... ____ do 71, 698 70, 696 70, 095 69, 366 67,015 64, 188 60, 796 58, 227 55, 959 53,776 52,303 | 50,874 49, 486
Primary metal.._..___.._.. _ 7,230 7,020 8,977 6, 910 6, 562 6,103 5, 640 5,355 5,108 4,729 4,448 v 4,202 3,975
Fabricated metal products. .. 6, 218 6, 100 5,790 5,728 5, 609 5,517 5,052 4,798 4,643 4,435 4,201 * 3,994 3,787
Electrical machinery and equipment 12, 266 12, 251 12, 286 12,520 12,204 11,718 11,279 10, 687 10. 317 10, 059 9,962 r 9, 489 9, 300
Machinery, except electrical ... 10, 389 10, 140 9, 928 9,793 9, 512 9,118 8,785 , 545 8,156 7,770 7,435 | 7,083 6, 898
Transportation equipment, i
vehicles and parts. .. .....___. 29, 037 28, 823 28, 803 27,767 26, 559 25, 658 24,338 23,726 23,044 22,322 21,740 | r 21,658 21, 227
Other industries, including ordnance 8, 558 6,362 6,311 6, 648 6, 569 6,074 5,702 5,116 4, 691 4,461 4,517 r 4,448 4,299
Nondurable-goods industries, totalQ _._.__. d 3,198 3, 296 3,403 3,354 3,101 3, 2,830 2, 562 2,349 2,352 2,381 r 9,367 2,290

OPERATING BUSINESSES AND BUSINESS
TURNOVER

Operating businesses, end of period, totalt.__thous_.
Contract construction d
Manufacturing..__._.
Service industries. .

New businesses, semiannual totalt
Contract construction
Manufacturing_..__
Service industries
Retail trade_.____
Wholesale trade

Altother_ . ... Ll -
Discontinued businesses, semiannual totalt..do_._.

Contract construction.._..... .. .._...__. do

Manufacturing . ..ol

Service industries_ .. ____._..__..__..
Wholesale trade. . I
Allother ..o

Business transfers, semiannual totalt

BUSINESS INCORPORATIONS

New incorporations (48 States)._......... number__
INDUSTRIAL AND COMMERCIAL
FAILURESQ
Failares, total. . .ol number.__
Cominercial service. co-do_._.
Construetion________________. oo

Manufacturing and mining____ ..do_...

Retail trade..____._____.___. ..do.._.
Wholesale trade. .o oo oo do.._.
Liabilities, total. .. .o cecaoono thous. of dol__
Commercial service. —-.-do_._.
Construction_ ... ... _.do....
Manufacturing and mining____ ..do....
Retail trade___ ... _do....
Wholesale trade. oo o oo do_...

693 697 817
48 66 74
86 70 99

140 143 145

344 344 419
75 74 80

27, 520 32,789 32,379
1,765 3, 536 1,759

3,200

10, 585 13, 081 11,179
8,497 6, 909 12,464
2,925 5,852 3,777

7,410

10, 267
10,275
3,042

4,235

926
74
109
207
449
87

47,774
4,341
4, 082

23,043

11,770
4, 538

1,102
87

143
108
551
123

57,280
3, 506
7,255

15, 359

26, 043
5 117

42,512
1,648
3,692

20, 568

12,030
4,574

r Revised. » Preliminary. {Revised series.

SURVEY.

: I . : . For manufacturers’ inventories and orders, see corresponding note on p. 8-3. Beginning 1953, data for operating businesses and business
turnover will be published on a semiannual basis; revised annual data for number of operating businesses (1928-52), new and discontinued businesses (1940-52), business transfers (1944-52),
semiannual data for operating businesses (second half 1944-52) by industry, and revisions for first three quarters of 1952 for all series as above (except transfers) are shown in the January 1954,

@ Includes 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 equal to new orders.

JData are from Dun & Bradstreet, Inc.
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Unless otherwise stated, statistlilcs throuih 1953 ~ 1954
1952 and descriptive notes are shown in the . ~ - ]
1953 Statistical Supplement to the Survey | April May June July | August | 5¢ :;m October Nobvee;m- D%L;,m' January F‘;t;;u' March | April
COMMODITY PRICES
PRICES RECEIVED AND PAID BY FARMERS
259 263 257 260 255 257 249 249 254 259 258 256 257
246 247 246 237 232 235 229 234 238 240 237 239 240
244 242 222 218 215 219 223 229 230 233 236 238 234
213 212 204 204 205 207 194 195 205 207 208 208 208
424 426 425 426 430 452 439 433 427 420 443 443 443
- 267 269 267 270 278 280 275 269 260 254 258 263 267
Frudb. oo oo do.... 207 206 219 193 185 204 189 205 237 222 210 212 217
Commercial vegetables, fresh market___.do.._. 233 259 298 252 207 191 198 218 224 271 233 246 225
Oil-bearing erops. - oo oemccccmaccaeocanzs do_._. 289 286 280 268 263 251 255 263 269 268 269 275 283
Livestock and produets. ..o ...o.___._._.___ do.._.. 270 277 267 280 76 276 266 263 269 277 277 271 271
Meat animals. . ___. do_... 299 317 300 319 305 299 273 267 285 309 315 316 333
Dairy products. . 263 256 255 261 265 275 282 288 282 274 267 257 237
Poultry and eggs_ -« ocommommaeameas 219 218 213 223 229 230 234 224 218 213 208 188 178
Prices paid: X
All commodities and services....__..._.._... do___. 263 r 263 260 261 262 259 258 259 260 263 264 264 265
Family living items 269 270 271 271 273 270 270 270 270 271 271 272 273
Production items_______ 257 r 256 248 250 249 247 246 248 250 254 255 255 254
All commodities and services, interest, taxes, and
wagerabest. oo ool 1910-14=100_. 280 280 277 279 279 277 276 277 278 282 282 283 283
Parity ratio @ 4. ool do.._. 92 94 93 93 91 93 90 90 91 92 91 90 91
RETAIL PRICES
All commodities (U. S. Department of Commerce
index) ~--1935-39=100_. 207.9 208.2 209.7 210.1 210. 1 210.3 210.0 208.9 209.1 209.5 208.9 208.3 208.1

Consumer price index (U. 8. Department of Labor):

Al TtemS. oo 1947-49=100. . 13.7 114.0 114.5 114.7 115.0 115.2 115, 4 115.0 114.9 115.2 115.0 1481 11148
104. 6 104.7 104.6 104. 4 104.3 105.3 105. 5 105.5 105. 3 104.9 104.7 104.3 104.1
111.5 112.1 113.7 113.8 114.1 113.8 113.6 1i2.0 112.3 113.1 112.6 112.1 112.4
109.0 107.8 107.5 108.3 109. 1 109. 6 110. 1 110.5 110. 3 109. 7 109.0 108.0 104. 6

Dairy produets. . . _

Fruits and vegetables.______.__.__ - 115.0 115.2 121.7 118.2 112.7 106. 6 107.7 107. 4 109.2 110.8 108.0 107.8 110.0
Meats, poultry, and fish 106. 8 109. 2 111.3 112.0 114.1 113.5 111.1 107.0 107.8 110.2 109.7 109.5 110. 5
HOUSING. -« e ee e e 117.0 17.1 117.4 117.8 118.0 118.4 118.7 118.9 118.9 118.8 118.9 119.0 118. 5

Gas and electrieity 106. 5 106. 6 106.4 106. 4 106.9 106.9 107.0 107.3 107.2 107.1 107.5 107.6 107.6
Housefurnishings. . 107.8 107.6 108.0 108.1 107. 4 108.1 108.1 108.3 108.1 107.2 107.2 107.2 106. 1
Rent. _..ccoeoeo 122.1 123.0 123.3 123.8 125.1 126.0 126.8 127.3 127.6 127.8 127.9 128.0 128.2
Medical care. 120.2 120.7 121.1 121. 5 121.8 122.6 122.8 123.3 123.6 123.7 1241 124. 4 124.9
Personal care_...... 112.5 112.8 112. 6 112.6 112.7 112.9 113.2 113. 4 113.6 113.7 113.9 114.1 112.9
Reading and recreation. - 107.9 108.0 107.8 107. 4 107.6 107.8 108.6 108.9 108.9 108.7 108.0 108.2 106. 5
Transportation._...._. 129.4 129.4 129. 4 129.7 130.6 130.7 130.7 130.1 128.9 130.5 129.4 129.0 129. 1
Other goods and services. -............... 117.9 118.0 118.2 118.3 118. 4 118.5 119.7 120.2 120.3 120.3 120.2 120.1 120.2

WHOLESALE PRICESg

U. 8. Department of Labor indexes:

All commodities. - -coeecmmmmuaee 1947-49=100. . 109. 4 109.8 109.5 110.9 110.6 111.0 110.2 109.8 110.1 110.9 110.5 r110.5 1110
Farm produets. o ooooevoaeoee oL do.... 97.3 97.8 95. 4 97.9 06.4 98,1 95.3 93.7 94.4 97.8 97.7 r98.4 99. 4
Fruits and vegetables, fresh and dried..do 106.9 105. 4 109.9 94.7 98.0 96.0 94.2 94.2 89.8 91.2 89.7 89.6 97. 4
Grains - 93.8 93.4 84.2 85.4 86.5 88.3 87.9 89.3 90. 6 91.3 91. 6 93.0 92.9
Livestock and live poul 87.5 91.7 86.8 95.9 88.1 90.6 82.0 78.4 83.9 91.8 91.3 92.4 94.9
Foods, processed_ ..o ... do.... 103. 2 104.3 103.3 105.5 104.8 106.6 104, 7 103.8 104.3 106.2 104.8 105. 3 105.9
Cereal and bakery p{oducts ............ do._.. 109. 2 109.0 107.9 108. 5 108.4 110.8 112.0 112. 6 132.2 112. 4 112.7 112.6 113.2
Dairy products and ice cream. . _.__ do.__. 108. 5 107.9 107.7 110.0 110.7 111.3 112.7 113.9 111.3 109. 4 107. 4 7 106. 1 403.0
Fruits and vegetables, canned and frozen
1947-49=100._ 104.4 104.0 103.7 105.0 104.7 104.7 104.9 104.7 103.9 103.8 103.0 103.0 103.3
Meats, poultry,and fish._______________ do.... 89.2 93.8 91.6 97.0 93.6 97.4 88.9 86.2 89.7 96. 4 92.9 92.8 94.3
Commodities other than farm products and
f00dS. oLl 1947-49=100.. 113.2 113.6 113.9 114.8 114.9 114.7 114.6 114.5 114.6 114.6 114.4 | r114.2 114.5
Chemieals and allied produets.._.._____ do.... 105.5 105. 5 105. 6 106. 2 106. 3 106.7 106.7 107.2 107.1 107.2 107.5 107. 4 107.2
Chemicals, industrial . .. _._.________ do.... 117.0 118.0 119.2 120.2 120.2 120.0 119.5 119.2 118.6 118.4 118.4 117.9 117.4
Drugs, pharmaceunticals, cosmeties_ .. do____ 93.0 93.1 93.1 93.6 93.5 93.5 93.5 93. 5 93.8 93.9 93.9 93.9 94.0
Fats and oils, inedible._______________ do_.__ 85.9 49.9 46,6 46.7 46.9 51.1 53.3 58.0 58.6 61.2 63.5 60. 5 50.8
Fertilizer materials__. 113.2 112.9 110.6 113.8 113.8 113.0 112.9 112.9 113.9 114.0 114.0 114.0 114. 1
Preparedpaint &_ . _________ i 110.5 110.8 110.8 110.7 110.7 1110 112.1 112.7 112.7 112.8 112.8 112.8 112.8
Fuel, power, and lighting materials.__.do..__ 107.4 107.1 108.3 111.1 111.0 110.9 111.2 111.2 111.1 110.8 110. 5 r 106. 2 108.6
Coal 111. 2 110.8 111.2 111.8 L7 112.3 112.5 112. 5 112.5 111.9 110.9 107.9 104. 1
98.0 97.4 98.5 98. 5 99.1 98.0 98.5 99.6 100.7 100.7 101.3 r102.9 101.8
109. 5 108.2 108.2 106. 1 105.7 106. 0 106. 6 106. 3 109.6 111.8 118.5 r111.5 112.3
Petroleum and produects... . ______.__ do.__. 109.3 109. 4 111.1 116.8 116.5 116.5 116.6 116. 3 114.9 114.2 113.5 111.5 112.1
Furniture and other household durables
1947-49=100__ 113.9 114.1 114.3 114.7 114.8 114.9 114.8 114.9 115.0 115.2 115.1 T 115.0 115.6
Appliances, household. . .___.___._.__ do.__. 108.0 108.1 108.1 108.8 108.9 109.1 109.0 109.0 109.1 109.6 109.7 7109.5 109.9
Furniture, household.. - —.-do____ 113.8 114.0 114.1 113.8 113.8 114.2 114.2 114.1 114.1 114.2 113.9 r113.7 t13. 6
Radios __........_ - 94.9 94.9 95.4 95.0 95.0 04.8 9.8 94.3 94,3 96. 1 96. 1 95.7 95.7
Television setS. oo o coooca . 74.9 74.9 75.0 74.3 74.0 74.2 74.2 74.2 74.0 73.5 73.8 73.8 73.8
Hides, skins, and leather products 97.9 100. 4 101.0 106.0 99.9 99.7 97.1 97.1 95. 6 95.3 94.9 r04.7 , 9.6
Footwear______ . ____..___.._ 1115 111. 5 111.7 111.7 111.8 111. 8 111.7 111.8 111. 8 111.9 111.9 111.9 111.9
Hides and skins. 66. 4 74.8 76.3 73.4 74.6 74.2 64.4 64.3 57.7 56.8 55. 4 r 56.0 56. 5
92.7 97.3 98.0 96. 1 95.0 94.5 9.4 90. 4 88.7 88.1 87.4 86.3 86.0
122.2 121.8 121.5 121.1 120. 4 119. 2 118.1 117.3 117. 4 117.0 116.8 r116.7 116.2
121.5 121.0 120.7 120.2 119.3 118.3 117.2 116.3 116. 4 115.9 115.5 115.6 115.3
Machinery and motive produets. ... 122.0 122. 4 122.9 123.4 123.7 124.0 124.1 124.2 124.3 124.4 124.5 1245 124.4
Agricultural machinery and equip.__do__.. 122.3 122.4 122.6 122.7 122.3 122.3 122.4 122.5 122.5 122.7 123.0 r122.3 122,
Construection machinery and equip__do_... 128.6 129.1 129. 4 130.8 130.5 130.9 131.0 131.1 131.1 131.2 131.5 r131.7 131.6
Electrical machinery and equipment_do_. .. 121.3 122.6 124.2 124.8 125.6 126.2 126.5 126. 6 126.8 126.8 126.8 126.8 126. 5
Motor vehicles_ . ... ... do.._. 118.9 118.6 118.6 118.6 118.6 118.6 118.5 118.5 118.5 118.9 118.9 118.9 118.9

r Revised. 1Index on base previously used (1935-39=100) is 191.6.

§ Revised beginning 1910 to incorporate revisions in the component price series and to reflect changes in the basic weights; revised annual data for 1910~-53 for prices received appear on p. 23
of the April 195¢ SurvEY. May 1954 indexes: All farm products, 258; crops, 249; food grains, 227; feed grains and hay, 207; tobacco, 446; cotton, 272; fruit,215; commercial vegetables, 279;
oil-bearing crops, 286; livestock and products, 267; meat animals, 331; dairy products, 230; poultry and eggs, 168. }Revisions for 1937-53 for prices paid and 1910-53 for parity ratio appear
on p. 24 of the April 1954 SURVEY.

Q Ratio of prices received to prices paid (including interest, taxes, and wage rates).

o For actual wholesale prices of individual commodities, see respective commodities.

@ Wholesale price index for paint and paint materials, published in issues of the SURVEY prior to March 1954, has been discontinued.
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U';!)e;; olgl:;rwise stated, statistics throu[};lh 1A9§3,, . ,1954
52 and descriptive notes are shown in the . ' ~ N
1953 Statistical Supplement to the Survey | April ! May June July August Sell))f;m- October Nog'eerm D‘bc(f‘rm' January FZ‘;;“' March | April

COMMODITY PRICES—Continued

WHOLESALE PRICESJ=~Continued

U. 8. Department of Labor indexes:—Con.
Commodities other than farm prod., ete.—Con.
Metals and metal products__....__ 1947-49=100__ 125.0 125.7 126.9 129.3 129.4 128.5 127.9 127.9 127.5 127.2 126.2 126.3 126.8
Heating equipment. _ d 3 =
Iron and steel_____.
Nonferrous metals. ... _____.._
Nonmetallic minerals, structural.

Clay produets. .. cooeeooeeoo 124.6 124.7 125.1 131.1 131.4 132.0 132.0 132.1 132.1 131.9 131.9 132.0 132.0
Concrete products._ _ R 114.2 115.5 115.5 115.6 116.1 117.4 117.4 117.4 117.2 117.2 117.6 | r117.3 117.3
Gypsum produets. - . .coceoceacouanoa d 122.1 122.1 122.1 122.1 122.1 122.1 122.1 1221 122.1 122.1 122.1 122.1 122.1
Pulp, paper, and allied produets.......__ 115.3 115.4 115.8 115.8 116. 2 116.9 117.5 117.3 117.1 117.0 117.1 116.6 116.3
F s S 124.9 124.9 124.7 125.1 125.9 126. 5 126.6 126.8 126.8 126.8 126.8 126.8 126.8
Rubber and products 124.8 125.4 125.0 124.6 123.5 124.0 124.2 124.3 124.8 124.8 124.6 124.9 125.0

Tires and tubes. ____.____._.

Textile products and apparel. 97. 4 97.6 97. 4 97.5 97.5 96.9 96. 5 96.2 95.8 96.1 95.3 r94.7 94.4
Apparel ... ... 99.9 99.9 99. 4 99.3 99.3 98.5 98,7 98.7 97.9 99.1 98,8 v 08.6 98.2
Cotton produc 92.9 93.3 03. 4 94.1 94.1 93.7 92.4 91.6 90.9 90. 4 88.8 88.5 88.5
8ilk produets. _ . 131. 6 133.0 134.7 134.7 134.7 134.7 135.8 136.5 139.3 142.1 135.8 135.1 132.3
Synthetic textiles_ R 88.0 87.4 87.5 87.5 86.7 86.7 85,9 85.2 85.5 85.4 85.4 84.9 84.6
Wool produets. .. ecoocooeacceao 111.3 112.0 11.6 1117 111.8 111.2 111.6 111.5 112.1 111.0 100.0 | 106.4 106.3

Tobacco mfrs. and bottled beverages
Beverages, alcoholic

CEALEtEes. - - - oo ooooisioooions 12401 1240| 1240 1240| 1240 1240| 1240| 1240 1240) 1240] 1240] 1240 1240
PURCHASING POWER OF THE DOLLAR

As measured by—

Wholesale prices. .ocooocooaocaaooo 1947-49=100. . 91. 4 911 91.3 90. 2 90. 4 90.1 90.7 91.1 90.8 90. 2 90.5 r90.5 100.1
Consumer prices. PR 7+ T 88.0 87.7 87.3 87.2 87.0 86.8 86.7 87.0 87.0 86.8 87.0 87.1 187.3
Retail food prices oo do--.. 89.7 89.2 83.0 87.9 87.6 87.9 88.0 89.3 89.0 88.4 88.8 89.2 189.0
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION ACTIVITY!
New construction, total.._______._.____ mil. of dol__| 2,787 2,060 r3,224| r3,325| r3,345| r3,362| 3,236 r3,024| r2,712| r2. 40| 2,348 r2 58 2, 808
!
Private, total . __._____.___ R 72,013 r 2,187 72,218 r 2,223 r 2,200 r2,154 2,077 r 1,917 r1,714 r 1,643 r1,791 ! 1, 930
Residential (nonfarm). 1,012 1,123 1,126 r1,114 r 1,093 1,076 1,034 r 951 r 816 r 758 r 863 . 72
New dwelling units. ______ 885 990 990 930 r 965 * 950 r 915 850 r 730 675 770 855
Additions and alterations y 105 110 112 110 103 101 e 78 T 63 r 61 71 93
Nonresidential building, except farm and public
utility, total___________________. mil. of dol__ 427 r 451 479 T 489 493 7 505 511 523 r 507 486 r 474 469 465
Industrial_____ ..do.... 192 7191 r 185 176 174 177 177 177 s 177 179 r 176 173 169
Commereial ._._____________ .do__.. 114 r 129 152 r 165 169 175 179 192 182 164 T 157 154 152
Farm construction. ~do.._. r 140 r 161 174 r 182 r 185 170 r 140 r 118 =103 7102 r 106 114 127
Publicutility . oo do.... r 356 r 377 r 398 * 408 r 420 r 422 T 417 r 393 T 347 303 r 208 338 358
Public, total . .. do.... r 891 T 047 r 1,037 1,107 r 1,122 r 1,162 1,082 r 047 * 795 r726 r 705 777 878
Residential ... _._ IS _do.... 49 50 r 51 46 44 46 46 43 39 r 36 r 35 34 32
Nonresidential building.. __ _do_.._ r 372 371 r 377 373 r 376 r 380 r 374 r 353 r 350 r 354 347 r 367 383
Military and naval_...._._. _do.... r 111 r 113 r122 122 120 r 118 r 101 r 96 r78 T 65 r 61 r 61 67
Highway_ . ... _do.... * 195 243 7 310 r 382 r 395 7 428 r 379 r 286 174 r 130 r125 160 230
Conservation and development .do.... 74 75 78 77 r74 73 70 r 66 r 61 51 r46 53 59
Other tyPes. oo oo iiaceee do.... r 90 r95 r99 r 107 * 113 r 117 r112 r 103 r93 r 90 r 91 r 102 107
B CONTRACT AWARDS
Oonstruction contracts awarded in 37 States (F. W,
Dodge Corp.): |
Total projeets. ..o oo number_. 55,435 52, 544 40, 069 53,304 46, 564 42, 586 50, 049 41,379 35,777 38, 361 40, 787 55,659 ; 65,521
Total valuation._. thous. of dol._}1,741, 542 |1, 606,091 11,115, 509 (1,793,342 |1, 414, 408 |1, 741,673 |1, 892, 388 |1, 394,050 {1,299, 764 f1, 151, 987 |1, 221,260 |1, 527, 517 i1, 691, 868
Public ownership.._._. _..do____| 672,838 553, 760 372, 004 610, 348 532, 064 724,682 | 689,264 483,160 478, 814 363, 087 435, 799 484,191 : 476, 550
Private ownership. ..o .o o ... do..._11,068, 704 |1,052, 331 743,505 (1,182,994 | 882,344 |1,016,991 i1,203,124 | 910,890 820, 950 788, 900 785,461 |1,043,326 1,215,318
Nonresidential buildings: |
Projects. o ocoeoo i number. . 5,416 5,728 5,020 6, 209 5, 267 4,675 5,316 | = 4,199 3,804 3,661 3,871 4,936 ; 5, 406
Floor area. thous. of sq. ft__ 44, 455 45, 640 35,185 57, 374 40, 292 38, 407 52, 435 40, 368 36, 450 33,937 32, 259 41,561 @ 45,971
Va(lluatiorlx._ _thous. of dol__| 680,330 | 582,001 | 459,230 | 764,393 | 545,851 | 783,266 | 758,130 | 611,857 | 540,338 | 473,077 | 468,712 | 532,060 . 605,427
Residential bui !
Projects_ ____. ..-number._. 47,761 44, 317 32,745 44, 227 38, 554 35,712 42, 610 35, 668 30, 492 33,442 35, 621 48,718 57,531
Floor area.. us. of sq. ft__ 70, 602 66, 655 49,797 70, 206 53, 242 52,470 65, 908 50, 247 46, 614 48,156 52,706 69, 631 80, 422
Valuation__...._.._ _thous. of dol..| 673,887 637, 721 463, 084 653, 407 507, 560 | 507, 430 634, 582 | 484,168 433,500 ] 462, 482 508,773 667, 737 1 796,133
Public works: i
Projects_ . _.._.--_ -..number__ 1,849 2,094 1,874 2,336 2,335 1, 796 1, 693 1,177 1,153 951 1,007 1,623 ! 2,040
Valuation. . ccoaececceaiecmmmnaeo. hous. of dol..| 293,569 | 288,783 | 138,257 269,600 | 304,917 | 269,625 | 270,064 | 239,827 | 226,634 § 134,304 | 191,855 | 209, 986 [ 219, 400
Utilities: |
Projects. - eeeemnacacecocccacaammaazan- number. . 409 405 430 532 408 403 430 335 328 307 288 382 ! 544
Valuation. ccvececocacacoocacanas thous. of dol__} 93,756 97,526 54,038 | 105,942 56,080 | 181,352 | 229, 612 58,198 99, 292 82,124 51,920 | 117,734 | 70,908
|
Value of contract awards (F. R. indexes): !
Total, unadjusted . __.coc.oooo_o 1947-49=100_. 205 195 197 189 216 221 220 201 168 161 171 r 194 216
Residential, unadjusted_...._...._.._. do__.. 210 194 192 178 183 181 178 170 151 154 180 r216 250
Total, adjusted. - .o ouooeneiaaacanas do.__. 179 161 169 172 205 218 230 224 208 195 196 r 191 191
Residential, adjusted. ... ..o_....o.. do-... 179 164 174 175 184 180 183 176 177 185 201 r 205 213
Engineering construction:
Contract awards (ENR)§._---c.—- thous. of dol. .| 1,460,244 1,083,795 |1,318,070 |1,262,992 |1,111,213 |1, 116, 572 |1, 469,252 | 794,315 [1,510,921 | 766,320 | 766,601 | 933,637 ‘1,430,441
Highway concrete pavement contract awards:© :
1 thous. of sq. yd-. 9, 537 8,333 5,698 8, 658 7,810 7,187 6, 094 3, 258 26,605 4,726 4,036 8,075 7,791
d 1,675 413 278 973 1, 056 1,102 822 100 148 1,748 1,299 1,078 1,211
Roads 4,590 5,237 3,315 4,232 3,798 4,066 3, 691 1,774 24,336 1,852 1,007 2,347 4,005
Streets and alleys. - - .o ieemamcaoaaaas do.... 3,273 2,682 2,105 3,453 2,956 2,019 1, 582 1,384 22,121 1,125 1,729 2, 649 2,575

r Revised. 1 Indexes on base formerly used (1935-39=100) are as follows: Measured by—wholesale prices, 47.1; consumer prices, 52.2; retail food, 44.0. 2 Data include some contracts
awarded in prior months but not reported. . .

&For actual wholesale prices of individual commodities, see respective commodities,

$Revisions for 1950-March 1953 will be shown later.

§Data for April, July, October, and December 1953 and April 1954 are for 5 weeks; other montbs, 4 weeks.

OData for April, July, and September 1953 and March 1954 are for 5 weeks; other months, 4 weeks.
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Unless ot;::;rwise stated, statist:,cs throuih 1953 1954
1952 and descriptive notes are shown in the R _ ! ) -
1953 Statistical Supplement to the Survey | April May June July | August | SePtem- [ gegoper | Novem- [ Deceme§ g yope | Febro- | nraren | April

er ber ber ary

CONSTRUCTION AND REAL ESTATE—Continued

NEW DWELLING UNITS AND URBAN
BUILDING

New permanent nonfarm dwelling units started

(U. S, Department of Labor).__._____.__ number..{ 111,400 | 108,300 | 104,600 96, 700 93, 200 95, 100 90, 100 81, 500 65, 800 66, 000 73, 000 97,000 | 1 110, 000
Urban building authorized (U, S. Dept. of Labor):
New urban dwellingunits, totalf___.___._ number..[ 60,196 55,199 54,064 47,267 45, 621 46,149 43, 381 35,707 32,753 33, 669 38, 916
Privately financed, totalf._.____ __do.___ 57,222 52, 742 51,732 46, 697 44, 539 42, 900 43,143 34,150 31, 987 31,855 37,784
Unitsin 1-family structurest. _do___. 46,074 42,478 41, 362 37,015 35,689 33,626 34,536 27,807 24,156 23,185 29, 705
Units in 2-family struetures}. .. _do___. 3, 524 3,296 2,635 2,906 2, 254 2,399 2,676 2,098 2,028 1,489 1,882
Unitsin multifamily structurest. do_._. 7,624 6, 968 7,735 6,776 6, 596 6,875 5,931 4,245 5,803 7,181 6,197
Publicly financed, total .__.__.__._.. ...do._.. 2,974 2,457 2,332 570 1,082 3,249 238 1, 557 766 1,814 1,132
Indexes of urban building authorized:
Number of new dwelling units__..1947-49==100.. 133.7 120.7 118.0 103.3 99.6 100.9 94.8 8.5 7.7 73.6 84.2
Valuation of building, total__________.___. do.... 183. 4 164. 4 160.0 159.7 144.9 144.7 141.8 121.5 109.9 108.4 115.1
New residential building___ -.do___. 181.4 164. 4 160. 3 144.9 141.0 143.3 133.8 109.7 96. 2 95.2 113.7
New nonresidential building. .do.._. 200.9 172.5 159.8 184.5 154.4 144.7 156.6 145.8 137.7 132.2 122.3
Additions, alterations, and repairs.._..- do.... 151.2 145.9 159. 5 158.0 137.9 149.6 138.0 109.7 97.4 93.1 103.9
CONSTRUCTION COST INDEXES
Departinent of Commerce composite} 194749=100.. 120.8 121.1 122.1 123.1 123.1 123.1 122.8 122.9 123.0 r121, 9 r121.0 r121.3 121.2
Aberthaw (industrial building)...._... 1914=100. {- o cceoo oo 385 - - 8392 { oo e 3028 . 3031 ________.
American Appraisal Co., The:

Average, 30 cities. 572 572 573 580 583 583 584 585 585 584 585 586 585
Atlanta_____ d 614 616 616 639 639 639 640 641 641 641 641 641 639
New York__ 587 592 592 601 601 601 604 609 609 623 624 624 623
San Francis 525 524 526 526 526 521 524 525 525 522 522 529 530
8t. Lomis. .- ... 564 568 568 574 574 574 572 576 576 576 576 579 577

Associated General Contra 401 402 411 411 416 417 418 418 418 422 420 420 422

E. H. Boeckh and Associates:§
Average, 20 cities:

Apartments, hotels, and office buildings:
Brick angd concrete..U. 8. avg. 1926-29=100.. 247.7 249. 2 251.3 254, 2 254.9 255.8 255. 6 256.0 256. 3 254.9 254.3 254.0 254.2
Brick and steel d 246.2 247. 4 249. 6 252.2 253.0 253.5 253.2 253.7 253. 8 251.9 250.9 250.7 250. 2
Brick and wood 254.6 255.5 257.1 259.0 258.7 258.3 257.3 257.4 257.1 255.2 253.7 253.7 252.8

Commercial and factory bui
Brick and concrete do._.. 253.2 255. 2 257.5 260. 5 261.0 262. 0 261. 9 262, 2 262. 5 261. 4 260. 4 260.2 261.0
249, 5 251.0 254.7 257. 4 257.8 258.7 258.6 258.9 259, 1 257.9 257.3 257.2 257. 4
251.3 252.3 254.0 255.8 256.0 256. 0 255.2 255.8 255. 1 283.5 252.5 252.5 251.9
256. 6 257.4 259.2 261.2 260.0 259.0 257. 6 257.8 257.2 254.7 252.5 252.7 251. 5
233.3 234.2 239.1 241.2 241.6 242.3 242.5 242.8 243.0 241.9 241.3 241.2 241.2

Residences:
Brick oo - 255.1 256.0 257.4 259. 4 259.0 258.8 257.8 257.9 257.7 255.7 254.2 254.2 253. 4
Frame 251.4 252.0 253.5 255. 4 254.6 254.1 252.9 253.0 252.6 250. 5 248.3 248.9 247.4
Engineering News-Record: g
Building . .....___... 1947-49=100-. 126.1 126.1 128.7 129.2 129.0 120.0 129.0 198.9 129. 2 129.4 129.3 129. 5 199.7
Construction ..-Go_..| 1302 1311 133.5 135.2 134.9 135.0 135.1 135.0 135.5 135.7 135.5 135.8 136.6
Bu. of Public Roads—Highway construction:
Composite, standard mile_ ... 1946=100_ 1o aura o 133.2 | e 183.9 |oeee e 1Bl 1277 e
CONSTRUCTION MATERIALS
Production of seleeted construction materials, index:
Unadjusted - ... 1939=100-.( 172.2 167.3 176.1 174.0 177.5 178.6 185.7 160.1 147.1 138.0 | r144.7] »169.3

Adjusted ..ol do.... 173.2 158.1 164.6 163.5 156.8 166.1 167.6 161.6 166. 4 161.6 1 r175.4| »179.2
REAL ESTATE 3

B e e o ot dol..| 201,150 | 187,078 | 18
ed. Hous. Adm.: Face amount. ._thous. of dol. . 5,610 | 203,130 | 193,071 | 185545 | 193,538 | 172,353 | 173,057 | 183,443 | 154,255 | 161,872 152
Vet. Adm.: Face amount d 25113 | 215,950 | 241,028 | 220,347 | 247,905 | 300,420 | 291,656 | 284,005 | 252433 | 247561 | 208 144 | 23566 | 240919
Federal Home Loan Banks, outsta g ’ '

to member institutions _______....___ mil. of dol_. 626 644 718 700 746 801 819 865 952 751 677 630 613
New mortgage loans of all savings and loan associa-

Bnons, estlmz;,%ed total ... thous. ofdol._| 677,941 | 690,277 | 733,216 | 757,569 | 706,631 | 84,245 | 688,142 | 585015 | 583,538 | 494,859 | 539,359 | 710,130 | 731,533
y purpose of loan: ’
Home construction. ... .........._..____ do__._| 225896 | 231,676 241,284 | 236,513 | 217,925 | 208,137 | 218,785 | 190,304 | 187,422 ) 151,935 | 176,074 | 245,604 | 256
Home purchase. - TldolllT| 288443 | 295,337 | 327,046 | 355,316 | 339,956 | 328453 | 318,350 | 205,424 | 258641 ] 217,110 | 219 846 | 288212 2372 33‘;
Refinancing._._____ - ---do.___| 60,425 58,627 | 59,961 | 58,476 ( 51,969 | 50,67t | 52,004 | 45705 | 48,324 | 47,548 | 54,959 | 66,397 | 66,174
Eﬁpatxgs and reconditioning _-do.._. %g ?;sg % gg g; g% 27,043 | 27,438 | 27,204 | 27,059 | 19,454 | 19,672] 15992 | 19314 | 25602 25176

other purposes ) ) s 80, 221 69, 343 69, 78t 71,845 , 2, . . ;
Ner m)m[arm mgrtgages e t(ff o,ooof ém]d o 0 65028 | 69,479 | 62,265 [ 69,166 | 84,315 | 85 444
under), estimated total._______._._. ous. of dol.__ , 4 1,769,259 (1,797,760 1,709,392 11,728, 508 |1, 745,841 |1, 548,645 (1,622,326 11, 372, 24
Nonfarm foreclosures, adjusted index_1935-30=100_" = 14.0 i28 [ 130" 1as 4.2 13.6 14.2 E T 372 1425, 193 }i?s_;31519 1 792,991
Fire 108865 oo thous.ofdol..| 67,362 | 64,239 | 67,644 | 74,938 | 107,713 | 68,613 | 68,551 | 68,064 | 83,440 86,493 | 78 028 | 84,821 | 77,933
DOMESTIC TRADE
ADVERTISING
Préntelii’ Il}ik agvertising index, adjusted:t 1
ombined index____________________ 1947-49=100.. 158 161 162 167 155 164 166 167 162 164 161 1
Business papers.__._______.____...__.._. do.... 161 162 161 159 164 164 162 183 168 165 126 122 igg
Magazines_____. do.... 135 136 139 133 121 132 140 137 135 138 136 133 134
Newspapers._ do.... 155 158 157 160 156 167 162 160 164 162 152 159 160
Outdoor...____._ do_... 135 138 134 142 136 136 140 145 153 144 130 140 138
Radio (network)._.____ —..do_._. 69 66 68 77 73 71 66 67 69 64 64 66 60
Television (network) @ .______..__ 1950-52=100- .. 172 181 187 226 187 185 206 211 216 225 224 224 240

Tide advertising index, unadjusted...1947-49=100_. *168.0 174.6 158.6 126.6 124.8 161.8 188.8 183.3 146.4 130.3 146.7 172.8 180.0

; Revised. " vdPrell]iminary. lhData for May 1954, 106,000.
Revisions for dwelling units authorized for January-July 1952 will be shown later. Minor revisions back h i i i
the Moy 153 Construction und Building Matersals Stasiotioal Suppioment. s back to 1915 for the Department of Commerce construction cost index are shown in
§ Copyrighted data; see last paragraph of headnote, p, S-1.
?"RDaya fiepor_ted ai‘,) the beginnir;lg ofd each month are shown here for the previous month,
{Revised series. Data reflect the adoption of a more recent comparison base (except for television) and adjustment: h is
portion of these media. Revisions prior to January 1953 will be shown later. ¢ v ) ! s of the radio and television components to cover only the network
9 Notice that the base for television differs from that of other media,
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U'il;?; ot‘i\‘eirwisc stated, statistics thl‘oulg‘h 1953 1954
an escriptive notes are shown in the .
1953 Statistical Supplement to the Survey | April May June July | August | 5¢ t;m- October | N %‘;‘im' D%c:rm' January | T :?;u— March | April
DOMESTIC TRADE—Continued
ADVERTISING—Continued
Radio advertising:

Cost of facilities, total............__ thous. ofdol..| 14,218} 14,107 | 13,247 | 12,226 | 11,707 | 12,145 113,820 | 13,667 | 14,1858 13,286 | r12,205 | r13,895 | 12,258
Automotive, incl. accessories.._.......__. do_... 508 511 557 607 679 739 979 1,034 896 r774 r781 | r1,063 785
Drugs and toiletries ... R do.... 4,268 4,288 4,129 3,684 3,363 3,466 3,901 3,658 3,935 r3,710 r3, 393 r3,713 3,413
Electrical household equipment____._.___ do.._. 385 377 433 435 366 408 310 249 284 251 278 297
Financial and insurance ____.___.._...___ do.._. 223 236 238 226 290 291 287 222 255 238 2’55 254 242
Foods, soft drinks, confectionery_....__._ do.... 3,607 3, 550 3,047 2,985 2, 600 2, 666 3,101 2,988 3,256 f 3,012 2,798 | r3,136 2, 645,
QGasolineand oil.__.____._..._______.____. do.... 402 372 386 412 396 345 338 461 539 640 509 r 577 441
Soaps, cleansers, etC .. eoneau-o do._.. 1,331 1,238 1,372 1,335 1, 304 1, 368 1,429 1, 399 1,482 71,263 1,253 r 1,428 1,358
Smoking materials__ ... .. ... do.... 1,415 1, 420 1, 370 992 876 929 1,271 1,331 1,353 1,183 1,068 1,161 808
Al Others. oo oo oo do.... 2,079 2,115 1,715 1, 550 1,742 1,933 2,214 2,324 2,185 2,214 | r1,914 | r2286 2,266

Magazine advertising:}

Cost, total .o ieeaees do_._.} 765912 67, 606 57,876 37,505 42,740 60, 152 72,670 69,846 | 47,531 38,847 52,302 64,830 66, 705

Apparel and accessories. r 4,598 5, 536 3,771 932 4,300 7,110 5,856 5,071 3,725 1,971 3,274 5,013 6, 004

Automotive, incl. aceessories.
Building materials..__._
Drugs and toiletries. ...

Foods, soft drinks, confectioner;
Beer, wine, liquors_____

r 6,131 6, 400 5,894 4,265 4,977 4,484 5,770 5.405 2,617 4,657 4,726 6, 237 5,769
r 3,942 4,340 3,498 1,832 1,881 3,428 3,604 2,193 1,604 1,741 2, 351 3,516 4,224
r 6,428 6, 572 7,150 5, 744 5,429 6,419 7,915 7,555 5,109 4,920 6,422 6,825 6, 803
r 8,271 7,831 8,016 6,179 6,056 7,433 10,010 9, 599 7,035 6,400 9,073 9, 905 8,499
r 2,667 2,630 2,452 1,809 1,402 2,062 3,126 3,888 4,165 1,287 2,037 2,490 2,743

Household equipment and supplies 75,612 5, 561 4, 570 2,117 1,592 3,788 4,985 3,874 2,975 854 2, 308 4,217 4, 586
Household furnishings. . .- r 4,200 3,791 2,087 647 1,501 3,077 4, 596 3,826 1,904 1,169 1,709 2,742 3, 624
Industrial materials._. 73,921 3,996 3,891 2,607 2,986 3,678 4,640 4,999 3,277 2,638 3,190 3,818 4,082
Soaps, cleansers, et 71,720 1,940 1,615 1,073 1,165 1,300 1, 661 1, 446 618 896 1,137 1,594 1,615
Smoking matenals - r 1,269 1,700 1,677 1,191 1,379 1, 581 1,754 1,603 1,702 1,211 1,431 1,943 1, 564
AN Other. - e do....| 717,063 17 308 13, 252 9,109 10,071 15,793 18 758 20, 386 13, 310 11,102 14, 553 16, 530 17,192
Linage, total....oo.ocoooooooo thous. oflines. . 4,699 4,445 3,360 3, 205 4,136 4,965 5,230 4,406 3,161 3,655 4,131 4,754 4,551
Newspaper advertising:

Linage, total (52 cities) . -c.coocoooeoo__ do_...| 233,487 | 244,446 | 215,965 | 187,997 | 198,647 | 219,558 | 244,370 | 241,346 | 224,209 | 182,932 | 180,732 | 216,155 | 233,264
Classified. ... __do_...; 58194 62, 385 56, 330 53, 368 56, 553 54,175 55,833 50, 718 43,297 46,054 44, 499 50, 024 51,778
Display, total_ _do_.._{ 175,292 | 182,061 | 159,635 | 134,629 | 142,095 | 165,383 | 188,537 | 190,620 | 181,001 | 136,878 | 136,233 | 166,131 | 181,486

Automotive. _.do_...| 12,535 13, 493 13, 550 11, 581 11,417 11, 910 14,312 12, 579 10,048 10, 192 9, 240 11,336 14, 147
Financial. —do_._. 2,910 2, 549 2, 691 3,074 2,021 2,515 2,776 2,789 2, 897 4,071 2, 457 3,009 3,065
General oo oo aieaen _.do_.._| 35090 36191 | 31,171 24,531 23,034 | 31,684 | 39,186 | 37,773 | 27,608 | 22,626 | 26,573 | 34,084 | 33,979

Retail 124,758 | 129,828 | 112,223 | 05,442 | 105,623 | 119,275 | 132,263 | 137,488 | 140,440 | 90,089 | o7.063 | 117,611 | 130,295

POSTAL BUSINESS

Money orders issued (50 cities):
Domestic:

NUMDEr. oo cee oo ccemcame thousands. . 6, 946 6, 385 6, 657 6, 299 5,856 6, 281 6, 556 5,995 6, 660 6,112 6, 501 7,199 1 7,180
fhous. of dol_.| 128,270 | 117,261 | 126,017 | 119,269 | 117,247 | 122,917 | 119,218 | 113,701 | 125,106 | m6.272 | . _ | ... ... i

Value...

PERSONAL CONSUMPTION
EXPENDITURES

Seasonally adjusted quarterly totalsat annual rates:
Goods and serviees, total.............. RS I (03 N RS

Durable goods, total .. ____ ... ..
Automobiles and parts
Furniture and household equipment___do___
Other durable g0ods. . . - ooooao_. d

Nondurable goods, total._______________._
Clothing and shoes.__._______
Food and alcoholic beverages.
QGasolineand oil.._...__._____
Semidurable housefurnishings..
TobaCCO - < - oo
Other nondurable goods..__..._._....._.

Housing..___._.._._
Personal services.
Recreation._..
Transportation.
Other serviees. oo ceaioaiimanans

RETAIL TRADE

All retail stores:

Estimated sales (unadjusted), total..mil. of dol._| 14,167 14,665 | 14,578 | 14,385 14,176 | 14,082 { 14,051 13, 955 16, 444 12, 339 12,065 | 713,540 | » 14,276

Durable-goods stores 5,139 5,400 5,480 5,378 5,189 5,003 5,319 4,742 4,944 3, 861 4,070 | 4,768 »4 963

Automotive grou, _do. 2,919 3,093 3,033 3,068 2,838 2,737 2,926 2, 531 2,279 2,124 2,264 | 2,771 »2841
Motor-vehiele, other automotive dealers

mil. of dol__ 2,764 2,929 2,862 2,910 2, 690 2, 594 2,770 2,388 2,099 2,014 2,142 | r2,644 | 2699

—do_._. 155 163 171 158 148 143 156 143 180 110 112 127 143

do_._. 676 752 796 741 785 724 830 813 1,000 670 652 690 695

Tire, battery, accessory dealers___
Furniture and appliance group...

Furniture, homefurnishings store do____ 397 455 453 411 435 389 475 465 535 364 362 398 407
Household-appliance, radio stores. ...do._.. 280 297 343 330 350 334 355 348 465 307 290 292 288
Lumber, building, hardware group..._. do.... 868 897 965 961 964 943 968 862 861 627 654 738 808
Lumber, building-materials dealers__do.._. 649 662 733 725 736 712 711 623 564 462 482 542 587
Hardware stores. . -« ooocoooooaao.o. do..__ 219 234 232 236 228 231 256 239 297 165 172 196 221
Nondurable-goods stores. ... ..........._ do.... 9,027 9, 264 9,097 9, 007 8, 987 9, 080 9,632 9,213 11, 500 8, 478 7,996 8,772 9,313
Apparelgroup_. . ... _.__. 888 873 708 99 840 902 866 1,364 678 604 715 949
Men’s and boys’ wear stores 184 188 198 149 133 156 177 196 352 160 134 152 198
Wornen’s apparel, accessory stores. _ 362 375 342 277 276 324 361 340 524 271 250 297 379
Family and other apparel stores._. 173 170 172 151 161 192 205 194 291 132 116 143 188
Shoestores.________.________...._ 149 155 161 131 129 167 158 137 196 115 103 124 185
Drug and proprietary stores.. 383 397 396 392 390 377 394 384 516 407 394 401 398
Eating and drinking places 1,024 1,085 1,093 1,181 1,188 1,147 1,134 1,053 1,096 988 962 1, 004 1,085

r Revised. » Preliminary.
{ Unpublished revisions for magazine advertising for January 1952-February 1953 will be shown later,
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1953 Statistical Supplement to the Survey | April May June July | August | 5S¢ féerm October N%V:;m D%‘éerm January | ¥ :tr’,;“ March | April

DOMESTIC TRADE—Continued
RETAIL TRADE—Continued

All retail stores—Continued

Estimated sales (unadjusted)—Continued

Nondurable-goods stores—Continued

Food group. oo mil. of dol.. 3,395 3,485 3,377 3,478 3,425 3,350 3, 567 3,291 3,618 3,357 3,112 3,340 3,374

QGrocery stores d 2,742 2, 858 2,781 2,897 2, 858 2,783 2,997 2,740 3,018 2,837 2,607 2,799 2,818
Qasoline service stat\ons 826 888 916 971 960 90 914 898 914 855 800 870 903
General-merchandise group. .. ........ do.._. 1. 479 1,536 1, 542 1,346 1, 460 1,351 1,714 1,753 2,748 1,167 1, 142 1,330 1,567
Department stores, exel. mail-order_ . “do.__. 829 879 855 708 774 844 934 963 1,477 624 599 724 863
Mail-order (catalog sales) 98 98 104 87 100 110 112 140 181 75 82 94 94
Variety stores_._._____.____.____. 245 235 241 233 242 240 264 257 526 176 188 108 249
Other general-merchandise stores 306 324 343 318 344 357 403 394 564 292 273 314 361
Liquor stores__..._...__..________ 249 261 247 268 269 275 298 294 462 269 256 266 266
Estimated sales (adjusted), total.. 14, 280 14,424 14,412 14, 469 14, 07 13,982 14, 040 14,104 13,932 13, 622 13,972 | 13,900 | » 14,248

Durable-goods stores_ __........_. 5,124 5,154 5,103 5,102 4,914 4,865 5,029 5,005 4,626 4,436 4,745 | 4,858 | »4,882

Automotive group. . ............._. 2,856 2,871 2,816 2,836 2,629 2,667 2,859 2,776 2, 509 2,285 2,502 | 2,738 1 »2728
Motor-vehicles, other automotive
dealers. . ..o eeceooeo.o_. mil.of dol.. 2,605 2,712 2,663 2,604 2,490 2,530 2,718 2,630 2,365 2,148 2,349 | r2,505 | »2582
Tire, battery, accessory dealers. .do___. 161 159 153 142 139 137 141 147 144 137 153 143 146
Furniture and appliance group..... 744 78 786 768 771 712 746 754 738 784 779 758 w77
Furniture, homefurnishings stores. 424 448 441 426 416 380 429 432 418 443 453 433 440
Household-appliance, radio stores__..do.... 320 330 344 342 355 332 317 322 320 34t 326 326 337
Lumber, building, hardware gronp __.do____ 861 852 848 872 900 880 856 893 820 827 849 784 781
Tumber, building-materials dealers_._do..__ 652 634 633 637 671 657 618 657 597 599 619 570 566
Hardware Stores. . . --cocoooooaoo do.._. 209 218 215 235 229 223 238 236 223 228 230 214 215

Nondurable-goods stores  _._..........___ 9,156 9, 270 9,309 9,367 9,159 9,117 9,011 9, 099 9,306 9,186 9,228 9,042 9, 366

Apparel group. . ... .oeeoiee.. 865 15 019 900 812 796 768 787 868 845 878 807 876
Men’s and boys’ wear stores_. ... 199 204 195 196 168 168 155 167 188 187 199 196 200
Women’s apparel, accessory stores._._do..__. 348 375 382 357 320 310 299 314 354 339 341 308 340
Family and other apparel stores__.___ 185 189 193 196 193 175 169 163 167 163 177 164 182
Shoe stores. . ..o eoooeiieieaoos 132 147 149 152 131 144 146 143 158 156 162 140 153

Drug and proprietary stores _______..__. do.__. 405 404 402 393 391 387 383 394 408 430 416 410 416

Eating and drinking places..___._._ _.do____ 1,082 1,086 1,086 1,115 1,100 1,077 1,070 1,054 1,064 1, 066 1,099 1,049 1,015

F00d ZLOUD . - wemee e aee _do_._. 3,407 3,367 3,394 3,434 3,413 3,444 3,400 3,375 3,432 3,378 ,396 3,362 3,372
Grocery stores.. _ do.... 2,773 2,759 2,785 2,860 2,834 2,843 2,842 2,838 2,890 2, 857 2,831 2,831 2, 841

Gasoline service st s do.... 855 5 868 874 880 877 897 910 933 936 916 915 938

QGeneral-merchandise group. . _.......__ o 1,526 1,628 1,634 1,636 1,595 1,548 1,528 1,571 1,629 1, 505 1, 528 1,490 1,606
Department stores, excl. maxl—order_,do_... 835 902 898 874 868 832 840 857 870 823 822 806 857
Mail-order (catalog sales)____....__.___do___._ 107 118 116 119 109 103 96 106 118 96 100 98 104
Variety stores ... ___..______ 254 265 264 286 264 262 249 252 260 236 250 296 250
Other general-merchandise stores___. 329 343 357 356 353 352 343 356 381 349 357 360 394

Liquor stores_ .. ooooo oo “do...- 2711 268 275 283 279 285 274 278 308 316 297 289 292

Estimated inventories:t §

Unadjusted, total __.___.._.......__...._. do....| 23,161 | 22,760 | 22,141 22,112 | 22,448| 23,023] 23,584 | 23,628 | 21,208 ) 21,360 | 22,046 | r23,321 | 23,347
Durable-goods stores_ ________._.__..___ do.___| 11,228 11,028 10,737 10, 706 10, 547 10, 615 10, 589 10,459 9,876 10, 233 10,476 | 10,913 11,076
Nondurable-goods stores_ _..........._. do....| 11,933 | 11,732 11,404 11,406 11,901 12, 408 12,995 13,169 11,332 11,136 | 11,570 12, 408 12,271

Adjusted, total________ ... ______._..._._ 22, 387 22, 455 22,294 22,743 22,775 22,024 22,720 22,437 22, 661 22, 521 22,421 | 22 563 22, 686
Durable-goods stores.__ 10,543 | 10,526 [ 10,472 | 10,730 | 10,624 { 10,921 10.727 § 10,574 10, 668 10,688 | 10,584 | 10,486 10, 408

Automotive group. _ 3, 569 3, 528 3,573 3,810 3,737 3,937 3,975 3,768 3,748 3, 895 X v 3,807 3,773
Furniture and appliance group...._. do.... 2,048 2,070 1,980 1,981 1,987 2,038 2,028 1,994 2,039 1, 984 1,994 2,013 1,992
Lumber, building, hardware group___do_... 2, 567 2,572 2, 574 2,555 2, 531 2, 520 2,424 2,419 2,495 2,437 2,351 2,313 2,315

Nondurable-goods stores. . ...._._....__ do....| 11,84 11,929 11,822 12,013 12,151 12,003 11,993 11,863 11, 993 11, 833 11,837 12,077 12,278
Apparel group 2,528 , 48 2, 506 2,628 2,593 2,573 2,573 2,527 2, 521 2, 594 2,612 2,726 2,811
Food group. _-......_ 2,258 2,317 2,235 2,214 2,352 2,324 2,314 2,289 2,344 2,394 2 416 2,437 2,578
General-merchandise group 3,851 3851 3,824 3,923 3,897 3,842 3,857 3,823 3,858 3,673 3, 668 3,732 3,665

Firms with 11 or more stores:
Estimated sales (unadjusted), total.__..___ 2,546 2,604 2,576 2,460 2, 501 2,52 2,760 2,587 3,457 2,240 2,150 2,429 | 12,639

Apparel group. ... __________._ 180 180 178 142 138 171 188 176 28 120 113 155 212
Men’s and boys’ wear stores.. __ 17 17 17 11 10 13 18 20 35 12 10 14 18
Women’s apparel, accessory stores 70 72 68 59 59 65 73 69 113 45 45 58 81
Shoe Stores_ .- . oooou oo e 60 58 62 49 46 59 57 48 81 37 36 48 73

Drug and proprietary stores 60 62 62 63 62 60 64 60 88 60 57 59 62

Eating and drinking places. 56 58 59 61 50 60 59 53 57 50 49 54 54

Furniture, homefurnishings s 24 30 26 24 27 25 30 32 33 22 25 31 27

General-merchandise group 718 747 750 652 705 726 798 801 1,982 501 510 604 787
Department stores. ___ 338 376 362 306 325 335 372 352 509 2(2]3 220 278 346
Dry-goods, other ge

stores.. ... 104 102 108 92 107 107 121 121 194 76 71 84 108

Variety stores. 183 177 184 172 182 183 202 199 410 133 144 155 198

Grocery stores 1,013 1,050 1,015 1,038 1,035 1,014 1,132 1,001 1,129 1,087 1, 000 1, 086 1,080

Lumber, building-m : 62 63 68 67 68 71 70 58 50 4 47 54 60

Tire, battery, accessory stores. ... do..._. 54 56 60 57 55 47 53 49 72 37 39 43 50

Estimated sales (adjusted), total_._..._..___ do.... 2,579 2, 586 2,618 2,635 2, 572 2, 562 2,532 2,569 2,620 2, 543 v 9, 585 2, 584 12,610

Apparel group. . ... dolll 171 177 174 184 169 165 168 173 188 "164 167 * 167 175
Men’s and boys’ wear stores_. _.do.___ 17 18 17 18 16 15 15 17 20 14 14 15 16
Women’s apparel, accessory stores.._.._do.___ 69 70 69 73 69 63 65 68 75 64 67 " 62 69
Shoe stores.______.._____._.___ _.do.___ 51 57 56 61 55 55 54 51 56 54 54 56 56

Drug and proprietary stores _.do.___ 63 64 64 64 63 63 63 63 63 62 62 61 64

Eating and drinking places....__ _do.__. 56 57 59 60 57 59 57 58 54 54 56 55 55

Furniture, homefurnishings stores__._.__. do.... 26 30 26 26 26 25 27 30 23 29 30 30 29

QGeneral-merchandise group. . _...._.__.._ do.... 745 795 778 782 735 716 698 723 760 r r
Department stores 343 377 356 359 328 317 317 321 318 g?g Z éi ;?l,ﬁ gg?
Drxgoods, other general- mercl]m]}%ls]e e 108

stores of do 112 104 109 105 103 109 130 103 T 014 1 1

Variety stores. —edo.._. 190 200 201 208 198 199 190 196 203 186 . (1)95 4 18? 199

Grocery stores ... —do__{ 1,018 992 | 1,030 | L,045( 1,04 Loo6 | 1,089 1,060 106¢] 1082 1087 o9 | 1,085

Lumber, building-materials dealers. - do.__. 64 60 61 61 62 56 53 57 59 " 56 61 61 60

Tire, battery, accessory stores.........._. do.... 58 54 54 47 50 47 51 52 50 51 52 r 49 51

r Revised. » Preliminary. 1 Excludes motor vehicle dealers’ sales; such data are also excluded from this series for months prior to April 1954 (sales for April, unadj., $21 million;

adj., $20 million).  {Revised serics. See corresponding note on p. S-3.



S—IO SURVEY OF CURRENT BUSINESS June 1954
Unless othgrwise stated, statistics throuih 1953 1954
1952 and descriptive notes are shown in the . . _ . .
1953 Statistical Supplement to the Survey April May June July August Seggm October Nt)b\;e;m D%?:n January Fg?;u March April
DOMESTIC TRADE—Continued
RETAIL TRADE-—Continued
Department stores:
Aceounts receivable, end of month:
Charge accounts. ... coocaooooo- 1947-49=100._ 122 124 123 114 113 125 132 146 194 159 138 127 131
Instalment accounts._._ S 220 220 219 214 218 222 229 238 259 252 243 236 236
Ratio of collections to accounts receivable:
Charge accounts. .. 46 46 47 46 45 46 48 47 46 45 43 48 45
Instalment accoun 14 14 14 13 14 14 14 14 14 13 14 15 14
Sales by type of payment:
Cashsales.._..______.___ percent of total sales._ 47 47 47 47 47 46 46 46 48 47 46 46 46
Charge account sales. 43 43 43 42 42 44 43 44 43 42 43 43 44
Instalment sales. ... _..._.__ 10 10 10 11 11 10 11 10 9 11 1 11 10
Bales, unadjusted, total U. 8.1 _.1947-49=100__ 104 115 108 89 98 112 115 136 192 83 86 89 » 109
Atlanta. .. O -.. 117 131 114 102 114 122 130 146 219 94 101 110 » 129
Boston...ooo ... _do_.__ 101 106 103 76 79 112 107 129 194 83 81 86 » 108
87 11167:1: O, -do-... 104 114 110 89 98 113 112 137 188 82 83 86 » 109
Cleveland._ ... _._._..__. --do..__ 103 115 111 89 104 114 115 142 187 80 80 82 » 105
Dallas_ ... -.do.... 117 127 118 104 116 119 128 144 209 94 98 102 »119
Kansas City. ... _do_.__ 106 115 111 2l 104 109 114 129 189 83 86 90 » 110
MinneapoliS...o_.cco.oo__._. _.do_... 97 107 98 84 97 110 118 121 171 75 83 7 ? 101
New York. _.do.__. 95 101 99 75 75 102 110 129 178 81 83 85 ? 101
Philadelphi 103 118 105 83 92 108 114 142 188 80 84 91 » 109
Richmond. r 114 127 112 96 97 121 122 144 211 80 89 97 » 123
St. Louis__._ 105 118 110 86 100 109 119 136 185 83 88 92 » 112
San Franeisco._oc-coooocoooc 105 117 112 101 109 111 111 131 195 85 86 88 » 107
Sales, adjusted, total U. 8.1... _.do.... 110 117 115 113 112 107 110 113 112 107 109 105 » 110
Atlanta. o oo oo _do.___ 118 134 128 127 130 119 128 128 127 122 123 117 » 127
D 3T0TS] 7o) o H _do-_.. 106 106 103 106 99 105 107 107 108 105 109 102 » 105
Chieago. aveoacacacccaaann _do-._. 110 114 112 110 109 106 109 113 115 106 107 101 » 111
Cleveland. . _.o..o_._.o_...... ..do.__. 105 115 118 114 120 109 110 115 112 104 104 92 » 104
Dallas___.. _.do_... 124 131 134 124 127 112 122 127 125 119 121 115 » 120
Kansas City. _.do.._. 112 115 118 m 112 103 108 112 114 110 109 103 » 113
Minneapolis. _.do-._. 99 107 106 105 102 100 103 105 107 r 104 108 95 » 100
New York . _.do__.. 102 104 102 104 99 98 104 102 101 101 102 99 » 102
Philadelphia do____ r112 119 110 117 116 104 165 108 108 106 111 106 » 109
chmond... _do.__. r 120 128 119 120 114 114 117 118 121 109 117 r118 » 122
St, Louis___._- _.do____ 111 118 122 107 110 102 108 114 113 108 112 108 114
San Franciseo. oo oo .. do-... 116 124 121 117 113 110 111 112 109 108 107 111 111
Stocks, tatal U. 8., end of month:t
132 132 123 121 126 132 141 142 109 108 114 126 » 127
125 127 128 130 131 128 128 127 123 120 119 121 » 120
Total sales, 2 compames ............ thous. of dol_.| 345,223 | 384,048 | 380,397 | 316,298 | 339,713 ; 351,988 | 377,007 | 373,870 | 511,657 } 231,649 | 228,687 | 278,044 | 333,209
\/Iontgomery Ward & Co.. 90, 564 95, 059 92, 804 78,977 89, 164 91, 513 99, 860 98, 349 138, 930 52, 587 53,131 67, 406 83, 562
Sears, Roebuck & Co 254,659 | 288,980 | 287,503 | 237,320 | 250,549 | 260,475 ) 277,147 | 275,521 | 372,727 ] 179,062 | 175,556 | 210,638 | 249, 647
Rural sales of general merchandise: B
Total U. 8., unadjusted._....__.___. 1935-39=100._ 203.6 308.3 316.8 262.6 312.7 335.3 333.5 427.3 541.0 235.7 252.3 260.7 203.3
t 265.8 204.1 281. 7 228. 4 278.3 295.9 311.5 434.6 487.5 212.2 222.7 237.2 254. 6
313.3 320.3 334.8 269.1 330.8 358.6 377.7 468. 2 560.9 251.1 269. 2 287.2 314.3
274.9 202.9 309.9 250.9 291. 8 315.0 320. 5 400.8 520. 4 225. 4 234.1 244.6 274.6
340.2 339.7 369.1 349. 5 391. 4 403.7 396. 8 461.7 648.6 275.4 284.3 209, 4 344.4
313.3 343.7 355.2 353.9 339. 2 308.7 288.5 324.7 353.4 310.0 307.6 r209.6 322.3
285.8 327.5 313.0 322.6 317.3 293.8 270.9 305.6 314.5 279.2 281.9 r266.5 268.0
348.9 386. 4 385.3 374.3 368. 4 323.6 300. 2 339.8 386.0 326.1 324.3 r330.1 349.2
Middle West_ 287.6 330.8 338.3 335.9 315.1 292.8 277.5 305.0 341.9 296.6 296.3 r281.2 295.2
Far West 371.8 379.1 394.8 428.3 400.0 356.0 353.0 368.2 407.2 377.2 364.5 r374.2 378.5
WHOLESALE TRADE
Sales, estimated (unadj.), totalf________ mil. of dol.. 9,270 9,014 9,917 10, 156 9,386 9,759 9,907 9, 231 9,152 8,022 8,103 79,135 8,738
Durable-goods establishments_____ _do.... 3,288 3,079 3,223 3,150 3,096 3,296 3,344 2,973 2,959 2,425 2,628 2,928 2, 902
Nondurable-goods establishments__ _do_.. 5,982 5,935 6, 694 7,036 6, 290 6, 463 6, 563 6, 258 6,193 5,597 5,475 * 6, 207 5,836
Inventories, estimated (unad}.), totalf. _do____{ 11,493 11,433 11,453 11,607 11, 750 12,013 12,214 12,153 11, 697 11,937 11,914 ) 711,843 11, 599
Durable-goods establlshmeuts _______ _do.... 6, 264 6, 259 6,127 6, 107 6,094 6,077 6,044 5,902 5,678 5, 86 5,947 r 6,053 6,025
Nondurable-goods establishments__________ do_... 5,229 5,174 5, 326 5, 500 5, 656 5, 936 6,170 6, 251 6,019 6,074 5, 967 r 5,790 5,574
EMPLOYMENT AND POPULATION
1953 1954
April | May | June July | August Se;ggem October Not?'eem D%c‘;m January Fg})}r’u March | April May
POPULATION
Population, continental United States:
otal, incl. Armed Forces overseas @._._thousands__{ 159,017 | 159,202 | 159,410 { 159,629 | 159,889 [ 160, 154 | 160, 408 | 160,654 | 160,873 | 161,100 | 161,331 161, 542 161, 763 161, 969
EMPLOYMENT
Noninstitutional population, estimated number 14
years old and over, totald§._____.__ thousands__| 114,828 | 114,931 | 115,032 | 115,132 | 115,232 |1115,342 | 115,449 | 115,544 } 115,634 § 115,738 | 115,819 | 115,914 115, 987 116, 083
Total labor force, mcludmg Armed Forces:§
(New sample)__do____{.__.__|______.0 || 66,292 | 67,139 | 67,218 | 67,438 | 67,786
(Old sample)..__Qo..._| 66,338 | 66,497 | 68,290 | 68,258 | 68,288 | 167,127 | 66,954 | 66,874 | 66,106 | 65,689 | 66,905 | - - |eeooeileaei. ..
Civilian labor force, total (New sample)_ do..__|- ... | . | .| 62,840 | 63,725 | 63,825 64,063 64, 425
(Old sample) .. .do___.| 62,810 | 62,9} , 784 668 | 64,648 | 168,552 | 63,404 | 63,358 | 62,614 | 62,157 | 63,491 || |0,
Employed (New sample) ____.___._._.._ do.__. 60, 055 60, 100 60, 598 61,119
(Old sample) - - ... ......__ do__.. 60,106 |- ool
Agricultural employment:
(New sample)..do____ 5, 704 5,875 6,076 6, 822
(0ld sample) . . .do-... 8,626 |« e
Nonagricultural employment:
ew sample)__do____ 54, 351 54,225 54, 522 54,297
(Old sample) - .do__._| 55,158 | 55,268 | 65,2 55,492 | 56,184 | 165,044 | 55,088 | 55,274 | 65,326 | 54,488 | 54,480 |l .l .
Unemployed (New sample)§. .. _....- d, R - 1,321 1,301 1,699 2,313 3,087 3,671 3,725 3,465 3,305
Old sample) _ _. 11,246 1,162 1,428 1,850 2,859 8,885 | ...
Not in labor force (New sample) - - ..o Ao |- o oo e 49,447 | 48,679 48, 696 48, 549 48,297
(Old sample) -_.....______ 148,215 | 48,495 | 48,671 | 49,528 | 60,149\ 48015 |\ |l

r Revised. » Preliminary. 1 See note marked ‘g’ for this page.

reflect changes in seasonal factors and other minor changes.

2 Revised beginnning 1953; not strictly comparable with earlier data.
Unpublished revisions (prior to July 1952) will be shown later.
©Minor changes have been made for May 1950-October 1951.
J"Beginning in January 1953, materials from the 1950 Census have been used in estimnating the labor force statisties.

tRevised series.

tData for 1946-53 have been revised to

See corresponding note on p. S-3.
Revisions for November 1951-December 1952 appear at bottom of p. S-10 in the March 1954 SURVEY.
Accordingly, the figures prior to January 1953 are not entirely com-

parable with those for subsequent months. In September 1953, a further revision in the estimating procedure was introduced which raised the level of agricultural employment by roughly

200,000 (and conversely lowered the level of nonagricultural employment by approximately 200,000).

in comparing the 1953 estimates with earlier data.

§Beginning with data for January 1954, the Bureau of the Census has released preliminary estimates of the labor force based on & new sample.

25,000 households, but is more widely distributed in 230 areas covering 450 counties (the old sample comprises 68 areas in 123 counties).
more accurate results, collection of data based on the old sample was discontinued after February 1954, Tentative adjustments for unemployment for the period September-December 1953
are shown for rough comparison with data beginning January 1954,

See note at bottom of p. 8-10, February 1954 SURVEY, for rough adjustment factors for use

The new sample, like the old, consists of

Since it is believed that the 230-area samp]e yields



June 1954 SURVEY OF CURRENT BUSINESS S-11

1953 1954
Unless otherwise stated, statist%;:s throuih
1952 and descriptive notes are shown in the . .| Decem- Febru- ki
1953 Statistical Supplement to the Survey | April May June July | August | SePIm- [ octoner N%‘;im %‘é‘;‘ January | © 300 March | April

EMPLOYMENT AND POPULATION—Continued

EMPLOYMENT=—Continued

Employees in nonagrlgﬂ%ural estabflila_;‘h{)uelits: Q
ted Dept. of Labor
Total, unadjusted ( P thousands._| 49,413 49, 531 49, 904 49,716 49, 962 50, 200 50, 180 49,851 50,197 48,147 47,880 | »47,800 | » 47,925
d 17, 309 17,283 17,416 17,336 17, 537 17,510 17,301 16, 988 16, 765 16,434 16,322 | »16,220 | » 15,965
10, 283 10, 269 10, 301 10, 190 10 192 10, 145 10,072 9, 897 9,773 9, 591 9, 480 » 9,376 ? 9,226
7,026 7,014 7,115 7,146 7, 345 7,365 7,229 7,091 6,992 6,843 6,842 | »6,844| 26,739
6 9

Manufacturing
Durable-goods industries._
Nondurable-goods industries_

Mining, total 845 842 846 83 844 83 826 829 822 805 790 » 770 » 747
Metal. . 105 105 107 106 105 105 105 105 106 104 103 » 101 »99
Anthracite___ 51 56 54 49 50 50 49 49 49 46 45 P4 | ...
Bituminous coal 294 285 284 275 276 276 269 271 266 261 252 » 237 »215
C troleum and natural-gas production

rude-pefrole 8 glousands“ 290 290 296 298 303 208 295 297 298 205 291 » 293

Nonmetallic mining and quarrying
Contract construction..______.____ ;
Transportation and public utilities_ , 3

Interstate railroads_._.___.__.__ d 1,376 1,387 1,400 1, 410 1,407 1,3%4 1,383 1,354 1,329 1,266 1,244 » 1,215

Local railways and bus lines. 128 128 129 128 127 126 128 128 127 127 126 » 126
Telephone. 688 703 706 716 710 704 706 705 704 701 701 » 700
Telegraph_ - 44 45 45 44 43 43 44 43 43 42 41 » 41
Gas and electric utilities. . _____________ 547 549 557 564 566 560 556 556 556 555 554 » 555
Wholesale and retail trade 10, 370 10, 405 10,473 10,414 10, 392 10, 523 10, 669 10,828 11, 361 10, 421 10,310 | » 10,286
Wholesale trade____. 2,746 2,747 2,765 2,773 2,77 2,774 2,808 2,831 2,830 2,794 2,79 »2,778
Retail trade._..__.______._____ 7,624 7,658 7,708 7,641 7,622 7,749 7. 861 7,997 8, 531 7,627 7,518 » 7, 508
General-merchandise stores 1,381 390 1, 386 1,334 1, 340 1,403 1,476 1,581 1,960 1, 369 1,305 » 1,306
Food and liquor stores_.____.__ 1,383 1,384 1,391 1,386 1,376 1,386 1,405 1,415 1,429 1,401 1,406 » 1,402
Automotive and accessories dea 797 805 815 820 825 23 827 830 839 825 818 » 811

Finance, insurance, and real estate_
Service and miscellaneous..._.._.

Hotels and lodging places 498 508 539 596 596 5 490 477 475 467 47 v 475

Laundries__._________________ 337 342 347 347 343 338 338 337 335 333 330 » 328

Cleaning and dyeing plants 170 172 174 168 163 167 170 170 167 165 163 » 165
Government 6,691 6,613 6, 585 6,405 6,422 6, 590 8, 692 6, 700 6,955 6, 659 6, 639 » 6,667 7 6, 699

Total, adjusted (Federal Reserve) 49,717 49,781 49,970 49, 999 49, 837 49, 699 49,729 49,385 49,047 48,787 48,632 | 248,376 | »48,114

Manufacturing. ... 17,466 17,531 17,575 17, 569 17,397 17,235 17,064 16, 870 16, 686 16, 501 16,349 | »16,259 | » 16,113
Mining___ d 849 844 842 828 834 832 822 828 823 812 801 » 779 P 750
Contract 2,614 2, 581 2,607 2,611 2,616 2,679 2,725 2,708 2, 636 2, 581 2,647 ? 2,041 » 2,617

’T‘ranipormtlon and public utilities. 4,219 4,236 4,228 4,237 4,225 4,243 4,264 4,223 4,176 4,104 4,087 » 4,024 » 4,026

Wholesale and retail trade____._____ - 10, 459 10, 524 10, 579 10, 584 10, 548 10, 562 10, 616 10, 539 10, 530 10, 577 10,543 | » 10,493 | » 10,412
Finance, insurance, and real estate_ 1,999 2,004 2,017 2,036 2,047 2, 051 2,061 2,055 2,050 2,054 2,054 » 2,057 » 2,063
Service and miscellaneous..______ 5,483 5,479 5,494 5,524 5, 518 5,484 5, 506 5,404 5,400 5,487 5,490 5,489 » 5, 501
Government 6, 628 6, 532 6, 628 6, 610 6, 652 6,613 6,671 6, 668 6, 606 6,671 6,661 v 6, 634 » 6,632
Prodnection workers in manufacturing industries: ¢
Total (U. 8. Dept. of Labor).__.____._. thousands. . 13,939 13, 820 13, 985 13,875 14,070 14, 061 13, 852 13, 534 13, 319 13,002 12,906 | » 12,813 | » 12,561
Durable-goods industries:, 8, 341 8,311 8,326 8,194 8,195 8,161 8,088 7,910 7.791 7,616 7,520 » 7,424 » 7,214
Ordnance and accessories__._..._.....__ in---- 184 191 194 199 194 194 193 187 184 177 165 » 150 v 133
Lumber and wood products (except furniture)
. thousands. . 707 721 740 727 731 721 713 695 654 617 627 » 636 » 636
Sawmills and planing mills e ) P R 344 343 P346 |____._.__.
Furniture and fixtures._.__.____ ) 3 314 315 315 313 308 301 293 292 » 290 » 281
Stone, clay, and glass products d 464 462 467 458 466 467 465 459 448 428 427 r 429 » 429
Glass and glassware, pressed or blown
thousands. - 86 86 87 82 85 86 86 86 83 Yk 78 PIR f o ..
Primary metalindustries. .. _._._.__.__ do. 1,151 1, 146 1,153 1,143 1,138 1,129 1,112 1,088 1,074 1,049 1,027 » 1,012 » 990
Blast furnaces, steel works, and ro]hng
mills. ... thousands._. 1S (SR DO RN D IR 522 511 PS04 |,
Primary smelting and refining of nonfer-
rousmetals ... . ..__ thousande. ;i e i e 48 49 PAB oo
Fabricated metal prod. (except ordnance, ma-
chinery, transportation equipment)
th})USaDdS- - 950 949 953 934 942 939 924 902 875 874 864 » 852 » 830
Heating apparatus (except electrical) and
plumbers’ supplies_ __..___.._ thousands_. 111 110 110 107 108 108 107 102 97 92 91
Machinery (except electrical). do--.. 1,348 1,335 1,330 1,205 1,268 1,262 1,254 1,240 1,238 1,230 1,220
Electrical machinery..._.__ ~do. b 946 937 918 932 941 933 013 883 855 839
Transportation equipment._ do- 1,601 1, 580 1,573 1, 559 1,547 1,520 1, 507 1,449 1,487 1,470 1,435
Automobiles.____._. -do. 816 800 787 779 758 721 715 636 707 677 655
Aircraft and parts.__ -----do. 569 569 572 575 584 596 592 567 586 602 596
Ship and boat building and repairs.._do- 140 136 137 135 132 132 128 128 126 125 122
Rallroad equipment 66 65 67 60 63 62 62 59 60 59 55
Instruments and related products 244 244 245 242 240 242 242 243 241 237 233
Miscellaneous mfg. industries.___.. 413 414 417 405 422 430 434 425 407 386 393

Nondurable-goods industries. .
Food and kindred products.

Meat products_...___.. 244 245 249 252 253 254 263 273 267 256 2
Dairy products._._.___ 79 83 90 90 89 84 7! 76 74 73 74
Qanning and preserving 144 157 179 264 343 372 253 184 149 132 125
Bakery produets..._.. 178 180 183 183 181 182 182 180 177 173 175
Beverages._____.___. 122 127 127 134 138 135 130 125 120 115 112
‘Tobaceco manufactures 83 83 82 84 105 112 109 101 104 97 90
Textile-mill products. .. 1,110 1,108 1,113 1,085 1,093 1,088 1,067 1,046 1,028 997 995
Broad-woven fabric mills. 514 507 3 502 493 477 466 463
Knitting mills. ... ._.__.._____ do. 221 220 220 214 217 216 211 204 199 190 194 PIO3 . ...
Apparel and other finished textile prod-
thousands. . 1,097 1,073 1,085 1,066 1,121 1,099 1,103 1,085 1,084 1,062 1,088 { »1,102 | »1,034
1d coats. ... do.... 120 121 123 114 125 125 124 121 121 119 122 2121 | ...
Men’s and boys’ furnishings and work
clothing. thousands._ _ 292 291 290 279 294 292 280 285 275 268 27 » 276
Women’s Outerwear. .. .o cecaco.. do._.. 313 294 305 310 330 311 313 312 331 333 344 » 349
Paper and allied produets.._._.._..__._ do.._. 437 437 443 439 447 450 448 446 442 438 437 P 436
Pulp, paper, and paperboard mills__do.___[ _____TT_ | T U T T TRy ey Ay A 219 218 » 218
Printing, publishing, and allied industries
thousands.. 508 509 512 507 510 521 525 522 525 514 514 » 514
Newspapqrs e P do___. 144 146 146 144 144 147 147 147 148 142 143 » 144
Commercial printing .. _ do.._. 166 166 167 165 164 168 170 169 173 171 169 » 168
Chemicals and allied products. . do.._. 562 553 550 546 550 555 552 548 540 540 536 » 540
Industrial organic chemicals.......___ do.... 221 223 227 227 229 226 222 220 217 214 207 » 205

» Preliminary.

@ Data for employment and hours and earnings have been revised in this issue of the SURVEY to adjust to the first quarter 1953 benchmark. Revised data beginning 1951 will be available
within the next several weeks upon request to the Division of Manpower and Employment Statistics, Bureau of Labor Statistics, U. S. Department of Labor,



s-12 SURVEY OF CURRENT BUSINESS June 1954
Ulilgesszs ot‘;lsrwise stated, statist{)cs th.rou%h 1953 1954
iptive notes are shown in the R . R .
1953 aSl:atisetsiz:lpSl;;plement to the Survey | April May June July | August Se%Zerm October Nog;erm D%‘frm January F:?;,u March | April
EMPLOYMENT AND POPULATION—Continued
EMPLOYMENT~—Continued
Production workers in mfg. industries‘Q—Con.
Total (U. S.lDeptaof Iaab%r)—c%ntut]ped 4
ble-goods industries—Continue
NOPI:<()1(1111rx%tsE:)fg petroleum and coal .__thousands. . 187 187 189 190 191 188 185 184 181 178 178 » 177 v 178
Petroletim refining. . ..oceeeoccmenooar do.._. 143 142 143 144 145 143 141 141 139 138 138 2138 | .
Rubber products...._..- C_do..._ 226 226 227 219 221 221 216 210 209 206 203 » 200 » 198
Tires and inner tabes. .- R 96 96 96 94 93 93 90 87 87 6 85 P8RS | ...
Leather and leather products. ... do.... 353 342 350 343 349 341 334 334 332 332 339 » 338 » 324
Footwear (except rubber) ... do._... 231 225 229 223 227 220 213 215 219 222 225 227 |
Manufacturing productéor]lﬁwozkef . egnp)‘gyment
i . . of Labor
index, unadjusted (U. 8. Dep 1047.49=100__| 1127 | 112.3] 1181 nze| mnas| us7| u2ol| 04| 1077 1051 1043 ] »103.6| »101.6
i tion-worker employment
M?:?&‘Jif’ﬁ‘&?iﬁ%ea r();‘%%gx?a; Reserve) @ oir0mi00.| 1139 114.2 114.3 114.1 12,7 1115 110.2 108 4 107.0 105. 6 104.6 | 21039 »102.7
Miscellaneous employrrllent data: tive branch):q
3 ivili S ecutive :
Fegrelri?}sglgg;?e% e(l;rcl)gt?gg;z;?)f ........ thousands. .| 2,299.5 2,277.7 2,277.2 2,255.1 2,231.9 2,204.6 2,179.4 2.157.0 12,454, 6 2,157.9 2,149.0 | r2,147.3 [ »2,141.6
Washington , D. C., metropolitan area__do.... 225.9 222.8 222.1 218.6 215. 4 213.0 210.5 | 209.6 1212.9 207.7 207.3 207.2 » 206.9
i g ; ailways):
Bailway employees (ClaSSISteamrthgus)ands 1,239 | 1,251 | 1263] 1,294 12| ne2s8| 18! noe2l 1ol L139| 1,114 r1,080| 1,008
I“%‘;f:ggum _____________ 1935-39=100..| 118.1| 11931 1204 | 121.5| 122! 12000 meei ne4| mnusz| wse| rw62! »1087| r1030
J e DS o] 12000 119.8 118.8 118.9 1187 117.1 115.2 115.4 115.0 11291 r108.9| »106.4| »104.6
PAYROLLS
i duction-worker payroll index,
Mﬁﬂ';fﬁﬂﬁ%”fgms" Do ol Tabor) b1b47-49m100..| 152.0 | 15L9| 1539 | 1511|1540 1534 | 1526| 1480 42| 140.8| 140.5| 1354 | 21307
LABOR CONDITIONS
Aveiagg weekly hours per worker (U. 8. Dept. of
abor): @
ing industries. ..o meeoeeeeoo hours.._ 40.8 40.7 40.7 40.3 40.5 39.9 40.3 40.0 40.2 30.4 39.6
A%ﬁg{ﬁggﬁgﬁsnﬁldusmgs_ . do.... 41.7 41.5 41.4 40.8 4.1 40.6 41.0 40.6 40.8 40.1 40.2
Ordnance and accessories. . o_... 40.7 41. 4 41.3 41.2 40.9 41.0 40.9 39.9 40.9 40.0 40.0
uy except furni-
Lumber end wood products (except furnl- |, o 40.8 a4 40.7 40.8 40.1 40.8 40.0 40.2 3.4 0.1
il ing milis_ s 2 T e el LT T T e e B R L LT T T e o] (M S . 5
poawinills and planing mi doT a3 i 410 399 0.9 0.5 i a7 107 39.6 401
Stone, clay, and glass productsS.._...___ do_.__ 41.1 41.2 41.0 40.8 41.1 40. 4 41.2 40.6 40.7 39.7 40.4
Glass an({ glassware, pressed or blown_do.... 39.7 39.8 40.0 39.0 39.8 39.3 39.7 39.4 39.4 39.0 39.6
Primary metal industries- .- ......._._. do.... 41.2 41.3 41.3 40.9 41.0 40.2 40.3 39.8 39.8 39.3 38.6
Blast furnaces, steel works, and rolling
S, e meen T T B e e 38.9 37.8
Primary smelting and refining of nonferrous
metals____,_,,_______;___,___h____ 0 T e e e 41.7 40.6
Fabricated metal prod. (except ordnance, ma-
chinery, transportation equipment) Jl'lours&, 42.3 42,1 42.0 41.3 41.4 40.7 41.3 41.0 41.5 40.7 40.6
Heati t cept electrical) an
cating apparatus (except elect ricah end | o7 40.5 40.1 40.1 40.0 39.0 40.3 30.3 39.8 38.6 30.3
Machinery (except electrical). _d0u.._ 42.9 42.6 42.3 41.7 41.9 41.7 42.0 41.6 42.0 41.2 41.3
Electrical machinery ... ..._... __do-... 41.3 40.8 40.8 40.1 40.7 40.5 40.4 40.3 40.2 39.3 39.9
Transportation equipment. _do__.. 41.6 41.3 41.1 40.8 41.2 40. 3 40.9 40.4 40.7 40.5 40.2
Automobiles__..__.._. N 41.9 415 41.5 40.7 41.2 39.9 40.8 40.1 40.1 41.0 39.5
Adireraft and parts 42,0 41.7 41.2 41.5 41.8 41. 4 41.6 41.6 41.8 40.6 41.2
Ship and boat building and repairs..do.... 39.7 39.6 39.4 39.5 39. 4 38.1 38.5 37.8 39.6 38.0 39.0
Railroad equipment.__...________ do.... 40.1 39.5 40.0 38.8 38.5 39.0 39.5 38.7 39.6 39.2 39.5
Instruments and related produets do.-... 41.2 41.6 41.5 40.6 41.1 41.2 41. 4 41.3 41.3 39.9 40.4
Miscellaneous mfg. industries.____ 41.3 40.9 40.9 39.7 40.6 40.1 41.0 40.7 40. 7 39.4 40.1
Nondurable-goods industries. 39.5 39.5 39.7 39.6 39.6 39.0 39.3 39.1 39.3 38.5 38.8
Food and kindred products 40.3 41.0 41.6 41.7 41.3 41. 9 41.5 41.4 41.3 40.9 40.5
Meut products____ 39.9 40.6 41.5 40.7 40.6 41. 4 42.1 43.2 41.6 41.5 39.7
Dairy products.._. 43.2 44.0 44.7 4.7 44.2 44.2 43.2 43.0 43.5 43.1 43.3
Canning and prese 36.6 37.6 38.1 40.3 40.1 41.3 40.1 37.0 37.9 37.7 37.5
Bakery products. .- ..oooou_aoo__ 41.2 41.3 41.9 41.6 41. 4 41.8 41.3 41.0 41.0 40.8 41.0
Beverages. .. oo ce el 40. 6 41.6 42.6 43.1 41.9 41.7 40.7 39.9 40.1 39.3 40.0
Tobaceco manufactires. 37.2 36.9 37.0 37.4 38.9 39.1 39.4 38.3 39.3 36.2 35.9
Textile-mill produets........ 39.3 39.4 39.5 39.1 39.0 37.7 38.2 38.2 38.4 37.4 38.0
Broad-woven fabric mills_.. 39.7 40.1 39.9 39.5 39.2 37.9 38.3 38.5 38.6 37.5 37.9
Knitting mills.__. .. ... __ do._._ 37.3 37.2 37.4 37.2 37.7 36.0 37.6 37.2 37.1 36.1 37.0
Apparel and other finished textile products
hours.. 37.0 36.5 36.4 36.0 36.6 34.9 36.1 35.6 35.9 34.8 36.1
Men’s and boys’ suits and coats_.._. _do.___ 37.6 37.7 36.9 36.8 37.4 35.4 36.2 35.7 36.6 34.9 36.0
Men’s and boys’ furnishings and work
clothing__ ... . ... ... hours__ 37.8 37.3 37.4 36.9 37.3 36.1 36.7 35.8 35.7 3.4 35.9
Women’s outerwear. ... - _.do_._. 36.0 36.2 34.7 34.6 35.3 32.5 34.1 34.3 35.5 34.5 35.7
Paper and allied products do.___ 43.0 43.0 43.1 43.2 43.3 42.7 43.0 42.9 42.8 41.9 41.9
Pulp, paper, and paperboard mills___do_ . _j------o--- oo b e 43. 4 43.3
Printing, publishing, and allied industries
hours... 38.9 39.0 38.8 38.7 38,9 38.9 39.0 38.8 39.3 38.4 38.2
NeWsSPaAPerS. e e e e 36. 4 36.7 36.5 36.0 36,0 36,2 36.3 36.3 37. 4 35.6 35.6
Commercial printing......... 40.2 40.1 40.0 40.0 40.1 40.0 40.2 40. 1 40.5 39.9 39.3
Chemicals and allied products. 41.5 41. 4 41.3 41.2 41.0 41.4 41.1 41.3 41.5 41.1 41.1
Industrial organic chemicals. . 40.8 41.0 40.9 41.0 40.6 40.8 40.1 40.4 40.7 40.5 40.4
Products of petroleum and coal. 40.5 41.1 40. 8 41.4 41.1 41.2 40.8 40.8 40.7 40.5 40.3
Petroleum refining....______. 40. 3 40.6 40.5 41.2 40.6 40.7 40.3 40.7 40.7 40.5 40.2
Rubber products._._. 41.1 40.3 40.7 40. 5 39.8 39.0 39.1 39.4 39.2 38.7 38.9
Tires and inner tubes..... 40.7 40.4 40.0 40. 2 39.1 37.8 37.8 38.5 37.3 37.5 37.4
Leather and leather products. 37.8 37.4 38.2 38.1 37.8 35.5 36.0 36. 1 37.7 37.6 38.0
Footwear (except rubber) .._.___.____ 37.2 36.7 37.8 37.9 37.3 34. 4 34.6 34.7 37.2 37.4 37.9

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

&*Pata beginning January 1953 have been revised to ¢xclude the employees of the General Accounting Office and Government Printing Office.
these agencies was as follows: Continental United States—GAO, 5,800; GPO, 7,100; Wash,, D. C.—GAO, 4,300; GPO, 6,900.

! Includes temporary Post Office employees hired during Christmas season; there were about 288,000 such employecs in all areas.

At the end of January 1954, employment in
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1954
Unless oth:;rwiae stated, statist;::s throuih 1953 9!
1952 and descriptive notes are shown in the N ~ R ~ .
1953 Statistical Supplement to the Survey | April May June July | August |8 e%f;;m October N%\;im D%C:rm January Fglr);u March | April
EMPLOYMENT AND POPULATION—Continued
LABOR CONDITION Se=Continued
Average weekly hours per worker, ete, —Continued
Nonmanufacturing industries: ¢
Mining:
Metal . 43.2 43.8 43.6 42.7 4 44.0 43.2 43.2 44.0 43.6 41.7
Anthra 25.3 3L.0 36.8 34.1 25,2 28.5 29.6 25.6 26.2 28.6 29.7
Bituminous coal 32.1 34.4 36.5 3.4 3 34.6 6. 2 32.6 33.3 33.2 32.0
Crude-r;etroleur(ril and naltu gasdp #:
1 - oduction
Petroleum and natural-gas pr hours.. 40.8 41.2 40.1 41.4 41.7 40.7 40.3 41.4 40.2 40.7 40.3 »40.1 |___.______
Nonmetallic mining and quarrying_____ do._... 44.8 45.2 45.7 45.4 45.9 45.0 45.9 44.5 44.0 41.0 42.9 P42.9 | ... ..
Contract eonstruetion.__.._.____. do 37.3 37.9 38.6 38.1 38.6 36.9 38.6 37.2 36.8 34.3 36.7 23714 ...
Nonbuilding counstruction. 39.0 40.0 41.8 41.7 42.5 39.9 42.2 39.4 39.1 36.0 39.8 P39, 7 i
Building construection 36.9 37.3 37.8 37.1 37.6 36. 1 37.7 36.7 36.3 33.9 36.0 ?36.5 .. eooaooo
T tation and public utilities:
rI?:(l)]cszlt)lorrn?lways anc{)bus tines§........._do_._. 45.7 46.2 46.1 45.3 45.0 44.9 44.3 44.1 4.5 44.4 43.4 P43.1 ...
Telephone . do.._. 38.3 38.7 39.0 39.0 38.7 39.4 38.6 38.8 38.5 38.2 38.0
Telegraph..._..._. _do____ 416 42.4 42.0 42.0 42.0 42.1 41.6 41.2 41.1 40.9 41.4
Gas and eleetric utilities. ... _....oo.-- do.._. 41.1 41.2 41.5 41.7 415 41.8 41.5 41.7 41.6 41.3 41.1
Wholesale and retail trade:
Wholesale trade. o - mereeooooeeme do__| 43| 03| 04| 05| 44| a04| 06| 40| w7] w2 102
Retail trade (except eating and drinking
¢ pllace;)_“_f_,..? ________ % _________ hours__ 39.1 39.0 39.4 39.9 39.8 39.1 38.9 38.8 39.2 39.0 39.1
General-merchandise stores. _.do___. 34.8 34.7 35.4 36.1 35.8 34.8 34.6 34.5 36.3 34.9 35.0
Food and liquor stores- ........_.._.. do__._ 38.8 38.7 39.3 39.9 40.0 39.2 38.3 38.3 38.6 38.3 38.2
Automotive and accessories dealers...do.___ 44.9 45.0 44.9 44.9 4.6 4.3 44.6 44.5 44.4 44.2 44. 4
Bervi d miscellaneous:
e{;&gg];nvear-rgund_,__ ........... 42,5 42.1 42.0 42.2 42.3 42.0 42.3 42.2 41.9 41.8 42.0
Laundries.__.__... 40.8 41.5 40.9 40.1 39.9 40.2 40.1 40.0 40.6 39.7 39.8
Cleaning and dyeing plants.. 40.5 41.9 41.3 39.2 38.9 40.0 40.1 39.3 39.9 38.2 38.6
Industrial disputes (shtrikes and lock-outs):
Beginning in mont
%%’t)rklstippages i 560 596 567 534 484 420 379 281 145 250 200 225 300
Workers involved. 312 313 258 293 238 119 175 100 76 80 50 100 130
In effect during mon
Vgore]: smpr[lmges._, 798 869 875 841 763 721 658 502 354 400 350 375 450
Workers involved_____.._ 413 406 448 491 393 211 240 175 173 150 100 150 200
Man-days idle during month__________.____ d 2,690 3,770 4,530 3,880 2,880 1,700 1,650 1,570 1,880 1,000 750 1,300 1,200
Percent of available working time________._._._. .29 .42 .48 .39 .32 .19 .17 .18 .20 .12 .09 .14 13

U. 8. Employment Service placement activities:
Nonagricultural placements_..._...__ thousands.. 553 577 612 574 572 605 544 433 378 353 333 391 428
Unemployment compensation, State laws (Bureat
of Employment Security): B )
Initial elaimst...__.o._ ... ... thousands..| r1835 T 780 r 803 r 080 * 793 r 817 7 918 r 1,241 1,616 1,749 1,340 r 1,392 1,442
Insured unemployment, weekly average*_..do.._. 961 889 833 861 816 779 840 1,115 1, 509 r 2,034 r 2,170 2,175 2,182
Benefit payments:

Beneficiaries, Weekly average__....__..._. do.... 840 772 734 675 679 651 656 809 1,124 1,592 1,864 1,953 1,804
Amount of payments.___________ thous. of dol_.| 82,990 72,144 72,033 69,175 64, 579 65, 300 66, 104 78,979 | 120,780 § 158,418 | 179,284 | 215,650 | 200,837
Veterans’ unemployment allowances:d"
Initial elaims.__ . ... thousands.. 14 13 r17 T8 r16 15 r 17 24 33 39 35 38 30
Insured unemployment, weekly average._..do____ 29 25 25 27 27 24 23 31 45 64 78 87 82
Beneficiaries, weekly average. _........._..._ do..._ r137 r 31 r 29 30 r 32 * 29 r25 32 47 69 89 103 101
Amount of payments_.__.._._.___. thous. of dol_.} vt 3,887 r 3,141 * 3,086 3,322 r3,234 r 3,041 2, 600 3,096 5,043 6, 599 8,085 10, 840 10,157
Labor turnover in manufacturing establishments:
Accession rate.__monthly rate per 100 employees.._ 4. 4.1 5.1 4.1 4.3 4.0 3.3 2.7 2.1 2.8 2.5 2.8 »2.4
Separation rate, total____ ... ___.___ do_... 4.3 4.4 4.2 4.3 4.8 52 4.5 4.2 4.0 4.3 3.5 r3.7 3.9
- .4 .4 .4 .4 .4 .4 4 .3 .2 .2 .2 .2 ».2
.9 1.0 .9 1.1 1.3 1.5 1.8 2.3 2.5 2.8 2.2 2.3 »2.4
2.7 2.7 2.6 2.5 2.9 3.1 2.1 15 1.1 1.1 1.0 1.0 »11
.3 .3 .3 .3 .3 .3 3 .3 .2 .3 .2 .2 .2
Average weekly gross earnings (U. S. Department
of Labor): Q@
All manufacturing industries....__..._.. . . 2 71.33 71.69 71.42 72.14 71.60 72.36 70.92 71.28 | »70.7% »70. 20
Durable-goods industries__. . - .5 . . 76.70 77.27 77.14 77.90 76.73 77.52 76. 59 76.38 » 76.00 »75.43
Ordnance and accesscries__._.._.__._.__. d X ol 3 77.87 78.12 79.13 78.94 76.21 78. 94 77. 60 78.40 »78.79 »79.79

67.16 66. 91 66. 97 67.32 65.20 64.32 62.85 63.76 » 64. 00 »64.31

Sawmills and planing mills_.. ___.____. [ SRR S R PSS 62,72 63.92 P64.80 | ... ____.

Furniture and fixtures...__...........__ 3 3 52. 61.05 62. 99 62,78 64.12 63. 49 63. 90 61,78 62, 16 »62. 71 » 61. 46
Stone, clay, and glass produets......___ ao___. 69. 87 70. 45 70.11 70. 58 71.10 71. 10 72.10 71.05 71.23 69. 48 70.70 ?70.47 ?»71.05
QGlass and glassware, pressed or blown
dollars._ 67.89 68. 46 68. 40 67.08 68. 46 69.17 69. 08 70. 13 69. 34 68. 64 70.09 »70.49 f._____._..
Primary metal industries..........__._ do._._ 83.22 83.43 84.25 85.07 85.28 85.63 83.82 82.78 82.78 81.74 79.52 »78.11 »78.52
Blast furnaces, steel works, and rolling mills
12153 ¢ TN RN PRUUSNSSIN IS IR EVRS NI SOOI AR RO 84. 80 81.27{ 279.39 [.ccmacannn
Primary smelting and refining of nonferrous
metals. ... dolars__ | e e 83.40 79.98 | P78.20 joo.ceo.
Fabricated metal prod. (except ordnance, ma-
chinery, and trans. equip.).....__ dollars__ 77.41 77.04 77.28 76. 41 76. 59 75.70 77.23 76.67 78.02 76.92 76.33 ] »75.95| »7501
Heating apparatus (except electrical) and
plumbers’ supplies......_.._.._._ dollars__ 74.48 73.71 72.98 72.98 72. 80 7176 74. 56 72.31 73.63 71.80 73. 10 P72.91
Machmery (except electrical)_ —..-do.__. 83.66 83.07 82.49 81.73 82.12 82.57 83. 58 82.78 84. 42 82. 40 82. 60 ?82 40
Electrical machinery_______ —e--do.._. 71.86 70. 99 71.81 70. 58 71.63 72.09 71.01 72. 14 72.36 70.74 72.22 ?71.46
Transportation equipment._ _.do_._. 85.70 84.67 85.08 84. 86 85.70 84.23 85.89 84.84 85. 88 85. 86 84,82 ?84.00
Automobiles....._._____ L.do ... 88.83 87. 15 89.23 87.91 88.58 86. 58 88.13 87.02 87.42 89.79 85.72 | »84,10
Aircraftand parts._.________.________ do.___ 83.16 82.57 81.99 82,59 83. 60 83.21 84.03 84.03 85,27 83.23 85.28 » 84.25
Ship and boat building and repairs.._do.__. 80. 59 80. 39 79. 59 80. 98 81.16 78.87 79.70 78.62 82.37 78. 66 81.12 » 81.95

Railroad equipment. ..._...____. do..__ 81. 40 79.79 81.20 77.99 78.16 80. 7. 81.77 80. 11 82.76 82.32 82,95 | »82,56
IQStruments and related products 72. 51 73.63 73.87 71. 86 73.16 74.16 74. 93 74.75 75.17 72.22 73.12 »72.18
Miscellaneous mfg. industries._.._. 64.43 64. 21 63. 80 61.93 63.74 63. 36 65. 19 65.12 65. 53 63. 43 64. 16 ? 64,24

! Revisions for January-March 1953 (thous): State laws—initial claims, 1,040; 737, 787; veterans’ programn—weekly avg. beneficiaries, 31; 38; 42; amount of payments (thous. dol.}, 3,270; 3,666;

r Revised, 7 Preliminary.

Q See corresponding note on p. S-11.

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

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

*New series. Compiled by the U. S. Department of Labor, Bureau of Employment Security. Data for insured unemplo yment for continental U, S. (excluding Alaska) have been substi-
tuted for the series on number of continued claims filed. The insured unemployment series is derived by adjusting the number of weeks of unemployment for the lag between the week of
unemployment and the time the claim is filed, so that the adjusted series refers to the week in which unemployment actually occurred. The monthly figures are averages of weekly data ad-
justed for split weeks in the month on the basis of a 5-day week. Weekly averages for 1952 appear in the February 1954 SURVEY.

&' Beginning with the February 1954 SURVEY data for veterans’ unemployment allowances cover only unemployment compensation benefits under the Veterans Readjustment Assistance
Act of 1952, The figures for initial claims exclude transitional claims; the insured unemployment figures exclude claims from veterans which were filed to supplement benefits under State or
railroad unemployment-insurance programs to climinate duplicate counts in the State data shown above; the number of beneficiaries and the amount of payments inclade all veterans whether
or not the payments supplement benefits under either State or railroad insurance programs,
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Unles2s otherwise stated, statisti::s thron%h 1953 1954
1952 and descriptive notes are shown in the _ i .
1953 Statistical Supplement to the Survey | April May June July | August Segté?_m- October Nob\z_m D%f::“ January Fggr,“ March | April
EMPFLOYMENT AND POPULATION—Continued
WAGES=-Continued
Average weekly gross earnings, etc. 9 —Continued
All manufacturing industries—Continued
Nondurable-goods industries.__ _dollars.__ 62. 81 63.20 63. 52 63.76 63.76 83. 57 63. 67 63.73 64.45 63. 53 64.02 » 64.02
Food and kindred products._ 64.48 66. 01 66. 56 66.72 65. 25 67.04 67.23 68.31 68.15 68.71 67.64 ? 67.70
Meat produets_._______ 70.62 71.86 74.29 72.85 72.67 76.18 77.89 82.51 76. 54 76.78 73.05 »72.86
Dairy produets. _._____ 66.10 67.32 68. 39 69.73 68. 51 69. 84 68. 26 67.94 68.73 69. 39 69.71 » 68. 80
Canning and preserving. 51.61 52. 26 51. 44 54. 00 54.14 55. 34 54. 54 49.95 53. 44 55. 04 54.38 » 53.95
Bakery products_.._._. 63. 45 64.02 65. 36 65.73 65. 41 66. 88 65.67 65. 60 66. 42 66.10 66. 42 » 66. 10
Beverages.....__... 73.49 76. 54 79. 66 80. 60 79.19 80. 90 77.33 75.41 75.39 75.06 76.80 »78.38
Tobaceco manufactures. 47.62 47.23 46.99 47.87 47. 46 46. 92 48.07 47.49 49,13 45.97 46. 31 »47.39
Textile-mill products..._ 53.84 53.98 53.72 53.18 53.04 51. 65 52.33 52.33 52. 61 50. 86 52.06 ? 52.06
Broad-woven fabric mills - 53.20 53.73 53.47 52.93 52.14 50.79 50. 94 51.21 51.34 49.13 50.03 » 50. 03
Knitting mills_ . _ ..o oooooaeoans do. 48.49 48. 36 48.25 47.99 48.63 46.80 49. 26 48.73 48. 60 47.65 48.84 | 249.08
Apparel and other finished textile products
dollars__ 47.73 47.09 48.05 47.88 49.78 47.12 48.74 48.06 48.82 47.68 49. 46 » 49. 59 » 45, 41
Men’s and boys’ suits and coats...... do-.__ 56.78 56. 93 58. 67 57. 41 60. 59 57.35 58. 64 57. 48 58.19 55.84 57.96 »56.67 ... ...
Men’s and boys’ furnishings and work
clothing___.___ ... dolNars._ . 41, 58 41.03 41.51 40. 96 41.78 40.79 41.84 40.81 40.70 39. 56 41,29 40,04 | .....
Women's outerwear. ___ d 51.84 50. 34 50. 66 52. 59 54.72 49.40 51. 83 50.76 53. 61 52.44 54.62 »54.57 | .. __.
Paper and allied products....__.._ 71.81 71.81 72.41 73. 44 73.61 73.87 73.53 73.36 73.62 72.07 72.07 »72.66 » 71. 56
Pulp, paper,land papert&oarﬁ n&illis.d..dg»... .......................................................................................... 78.55 78.37 | »78.81 . ___.._...
blishing, and allied industries
Printing, pu ¢ dollars..|  85.19 85.41 85.36 84.75 85. 58 87.14 86. 58 86.14 88.43 86. 02 85.95 | ©86.85 | »86.40
Newspapers 91.36 92.85 92.35 90. 36 90. 36 93.03 92.93 92. 57 96. 87 90. 07 90. 42 p91.55 ...
Commercial printing. 84.02 83.81 84.00 83. 60 83.81 84.80 85.63 85.41 86.67 85.79 84. 50 78536 : .._...._.
Chemicals and allied produets. 74.70 75.35 75. 58 76.63 76.26 77.83 76.04 76.82 77.61 76. 86 76.86 » 76.86 »77.27
Industrial organic chemicals_... 79.15 79. 54 80. 16 81. 59 80.79 83.64 80. 60 81.20 81.81 81.41 81.20 1 »81.20 ........_
Products of petroleum and coal.. 88.29 89.60 88. 54 92. 32 92. 06 94.35 91.80 92.21 91.98 91. 53 90.68 1 290.45 »91. 30
Petroleum refining___..__..._. 91.88 92, 57 91. 94 96. 00 95. 00 97. 68 94.71 96. 46 96. 05 95. 58 04.47 | P Q447 | ...
Rubber products _______ 79.32 78. 59 78.55 78 98 77.21 74.88 75.07 75. 65 75.66 75.08 75.47 1 »74.31 r73.32
Tires and inner tubes.__ 01.58 91.30 89.20 90. 45 87. 58 83.54 83.16 85.09 82.43 82.88 83.03, »81.33 .__.._.._
Leather and leather products__ R 51.79 51.61 52.33 51.82 51.79 48.99 49.68 49.82 52.03 51.89 52.44 1 252,16 » 50. 04
Footwear (except rubber) ____.._..___ 49.10 48.81 49. 90 49.65 49.24 45.41 45.67 45.80 49.10 49,37 50.41 ©»49.88 ° .. ___.__
Ng}x;rqanufacturing industries:
ining; ;
Metgl_ oo 84.67 86.29 86.76 88. 82 92.19 94.16 90. 29 90.72 92. 40 92. 00 85.49 | »83.84
Anthraci 61.99 77.19 91.63 83.89 61.49 70.40 73.41 63. 49 64. 71 70.93 74.84 7 62. 00
Bituminou | 79.61 84.97 91.25 84.97 92. 88 86.15 89.78 81.17 82.25 82.34 79.04 » 74. 59
Crude-petroleum and as productlon
Petroleum and mnatural-gas production
ollars_. 88.13 88.99 87.02 92.74 93. 83 92.39 90.27 94. 39 90. 45 92. 80 91. 08 » 90. 63
Nonmetallic mining and quarrying..___ do.._. 74.37 75.94 76.78 77.63 79. 41 79.20 80.33 76.99 76.12 70.93 73.79 273.36 , .
Contraet construetion_._______.__._. - 89.15 90. 58 92.25 91.82 94.18 90. 77 96.11 93.00 92.37 87.12 92.85 »93.49 . _.
Nonbuilding construction. 85.02 87.60 91. 54 92. 57 96. 05 990.97 97.48 91.01 89.93 83.88 91.14 290.52 ;.
Building construction 90.04 91.01 92,23 91. 64 93. 62 90. 97 95.76 93. 59 93. 29 87.46 93.24 »94.17
Transportation and public utilities:
Local railways and bus linest . 76.78 78.08 78.37 77.92 77.40 78.13 77.53 77.18 77.43 78.59 77.25 »76.72
Telephone___...__... 63.20 64. 63 65.13 64.35 | 64. 24 68. 16 66.01 67.90 65. 84 65.70 65. 74 »65. 70
Telegraph - 73.63 75.90 75. 60 74.76 | 74.76 77.46 74.05 73.34 73.16 72.80 73.69 »73.75
Gas and electric utilitles________ 78. 50 79. 52 80.22 81.32 | 81.34 82.76 82.17 82.98 82,37 8L.77 80.97 ?80.97 ¢
Wholesale and retail trade: : |
Wholesale trade_ . ... .. . ... .. do. 70. 53 70.93 71.10 72.09 71.91 72.72 72.67 72.50 73.26 72.76 72.36 P 72.36 |
Retail trade (except eating and drinking i
PlAces) . e e dollars. . 53.96 54,21 55.16 56.26 56.12 55. 562 55. 24 55.10 54. 49 55.77 55.91 »55.01 ¢
General-merchandise stores. . 37.93 38.52 39.65 40.07 39.74 38.98 38.75 38.64 39.93 40.14 39.90 240,13 |
Food and liquor stores ________. - 57.81 58. 05 58.95 60.25 60. 40 60. 37 59. 37 59.75 59. 83 59.75 &9, 59 »59.44 |
Automotive and accessorles dealers__ do“_, 74.09 74.70 74.98 74.98 74.48 73.10 74.48 74.32 72.37 71. 60 72.82; »72.98
Finance, insurance, and real estate:
Banks and trust companles ____________ d 54.47 54.65 54. 28 54.90 55. 00 55.03 55.36 55.33 55. 68 56. 51 56.79 » 56. 39
Service and miscellaneous:
Hotels, year-round. 37.83 37.80 38.22 38.40 3%.49 39.06 39.76 39.67 39,81 39.71 39.90 | »39.67
Laundries ______.____._. - 39.58 40.67 40.08 39.30 39.10 39.80 39. 71 40.00 40. 60 39.70 39. 80 239.80 .
Cleaning and dyeing plants.__ 45.36 48.19 47.08 44. 69 44.35 46. 40 46.92 45.98 46.68 45.08 45. 55 »46.49 ;..
Average hourly gross earnings (U.
of Labor): @
Al manufacturing industries 1.75 1.76 1.77 1.77 1.77 1.79 1.79 1.79 1.80 1.80 1.80 PL7
Durable-goods industries____ 1.86 1.86 1.87 1.88 1.88 1.90 1.90 1.89 1.90 1.91 1.90§ »1.90!
Ordnance and accessories____. _do- 1.88 1.89 1.01 1.89 1.91 1.93 1.93 1.91 1.93 1.94 1.96 1 »1.96
Lumber and wood products (except furni-
ollars__ 1.61 1.63 1.65 1.65 1.64 1.67 1.65 1.63 1.60 1. 59 1.59 . »1.60 »1.62
oo e e R P 1. 60 1.59 ! PLOO ...
- 1.53 1.54 1.55 1. 56 1. 56 1. 57 1. 56 1.55 : »1.56 » 1. 56
Stone, clay, and glass products. ______ do._.. 1.73 1.73 1.76 175 1.75 1.75 1.75 .75, 2174 r1.75
Glass and glassware pressed or blown ;
dollars._. 171 1.72 1.71 1.72 1.72 1.76 1.74 1.7 1.76 1.76 1.77 ¢ PL.V8 .-
Primary metal industries. .. _..___..._. do. 2.02 2.02 2.04 2.08 2.08 2.13 2.08 2.08 2. 08 2.08 2.06| »205: »2.05
Blast furnaces, steel works. and rolling mills” i j
doltars__| | e e e 2.18 215 2214 ). ...
anary smelting and refining of nonferrous i i
Lo dolars_ ...\ 2.00 LT L6 | ...
Fabrlcated metal prod. (except ordnance, i
machinery, transportation equipment) |
. dollars. . 1.83 1.83 1.84 1.85 1.85 1.86 1.87 1.87 1.88 1.89 1.88 ! » .88 »1.88
Heating apparatus (except electrical) and
plumbers’ supplies_.__.__._______ dollars. . 1.83 1.82 1.82 1.82 1.82 1.84 1.85 1.84 1.85 1.86 1.86
Machmery (except electrical). 1.95 1.95 1.95 1.96 1.96 1.98 1.99 1.99 2.01 2.00 2.00
Electrical machinery________ 1.74 1.74 1.76 1.76 1.76 1.78 1.78 L.79 1.80 1.80 1.81
Transportation equipment 2.06 2.05 2.07 2.08 2.08 2.09 2.10 2.10 2.11 2,12 2.11
Automobiles. _____ 2.12 2.10 2.15 2.16 2.15 2.17 2.16 2.17 2.18 2.19 2.17
Aircraft and parts...__._____.__ 1.98 1.98 1.99 1.499 2.00 2.01 2.02 2.02 2.04 2.05 2.07
Ship and boat building and repairs 2.03 2.03 2.02 2.06 2.06 2.07 2.07 2.08 2.08 2.07 2.08
Railroad equipment 2.03 2.02 2.03 2.01 2.03 2.07 2.07 2.07 2.09 2.10 2.10
Instruments and related produets__ 1.76 1.77 1.78 1.77 1.78 1.80 1.81 1.81 1.82 1.81 1.81
Miscellaneous mfg. industries._.__ 1. 56 1.57 1. 56 1.56 1.57 1.58 1.59 1.60 1.61 1.61 1. 60
Nondurable-goods industries._ . 1.59 1.60 1.60 1.61 1.61 1.63 1.62 1.63 1.64 1.65 1.65
Food and kindred products_ 1.60 1.61 1. 60 1.60 1. 58 1.60 1.62 1.65 1.65 1.68 1.67
Meat produets. ._..._. 1.77 L7 1.7 1.79 1.7 1.84 1.85 1.91 1.84 1.85 1.84
Dairy products... ... 1.53 | 1. 53 1. 53 1. 56 1. 55 1. 58 1.58 1. 58 1. 58 1.61 1.61
Canning and preserving. 1.41 1 1.39 1.35 1.34 1.35 1.34 1.36 1.35 1.41 L. 46 1.45
Bakery products .54 1,55 ¢ 1. 56 158 1 1. 58 1. 60 1. 59 1.60 1. 62 1.62 1.62 !
Beverages 1.81 I 1841 1.87 1.87 1.89 1.94 1 1.90 1.89 1.88 191 1,92
* Revised. ? Preliminary
Q@ See corresponding note on p. 8-11,
}Revised series. See note marked 4" at bottom of p. $-13,
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Unless otherwise stated, stausti::s throu{l;lh 1953 1954 §
1952 and descriptive notes are shown in the ) . _ N _
1953 Statistical Supplement to the Survey | April May June July | August Seé’;fm October N%ﬁm D%‘:;,m JTanuary | ¥ g?;" March | April
EMPLOYMENT AND POPULATION—Continued
WAGES==Continued
Average hourly gross earnings, etc. ¢ —Continued
All manufacturing industries—Continued
Nondurable-goods industries—Continued
Tobacco manufactures. dollars. . 1.28 1.28 1.27 1.28 1.22 1.20 1.22 1.24 1.25 1.27 1.29
Textile-mill products. .. 1.37 1.37 1.36 1.36 1.36 1.37 1.37 1.37 1.87 1.36 1.37
Broad-woven fabric mills 1.34 1.34 1.34 1.34 1.33 1.34 1.33 1.33 1.33 1.31 1.32
Knitting mills 1.30 1.30 1.29 1.29 1.29 1.30 1.31 1.31 1.31 1.32 1.32
Apparel and other finished textile products
dollars. . 1.29 1.29 1.32 1.33 1.36 1.35 1.35 1.35 1.36 1.37 1.37
Men’s and boys' suits and coats.___do..__ 1.51 1. 51 1. 59 1. 56 1.62 1.62 1.62 1.61 1.59 1.60 1.61
Men’s and boys’ furnishings and work
clothing ___dollars_. 1.10 1.10 1.11 .11 1.12 1.13 1.14 1.14 1.14 1.15 1.15
Women'’s outerwear 1.44 1.43 1.46 1. 52 1.55 1.52 1.52 1.48 1.51 1.52 1.53
Paper and allied products 1.67 1.67 1.68 1.70 1.70 1.73 1.71 171 1.72 1.72 1.72
Pulp, paper, and paperboard miits, do._ | DT L 1.81 1.81
Printing, publishing, and allied industries
dollars. - 2.19 2.19 2.20 2.19 2.20 2.24 2.22 2.22 2.25 2.24 2.25
Newspapers. .- ccccccecccmmacmaoceons 2.51 2.53 2,53 2.51 2.51 2.57 2. 56 2.55 2.59 2.53 2. 54
Commercial printing____..._. 2.09 2.09 2.10 2.09 2.09 2.12 2.13 2.13 2.14 2.15 2.15
Chemieals and allied products. 1.80 1.82 1.83 1. 86 1.86 1.88 1.85 1. 86 1.87 1.87 1.87
Industrial organic chemicals___ 1.94 1.94 1.96 1.99 1.99 2.05 2.01 2.01 2.01 2.01 2.01
Products of petroleum and coal.._.._.. 2.18 2.18 2.17 2.23 2,24 2.29 2.25 2.26 2.26 2.26 2.25
Petroleum refining__....... 2.28 2.28 2.27 2.33 2,34 2. 40 2.35 2.37 2,36 2.36 2.35
Rubber products____. 1.93 1.95 1.93 1.95 1.94 1.92 1.92 1.92 1.93 1.94 1.94
Tires and inner tubes_.__ 2.25 2.26 2.23 2.25 2.24 2.21 2.20 2.21 2.21 2.21 2,22
Leather and leather products. 1.37 1.38 1.37 1.36 1.37 1.38 1.38 1.38 1. 38 1.38 1.38
Footwear (except rubber)..___ 1.32 1.33 1.32 1.31 1.32 1.32 1.32 1.32 1.32 1.32 1.33
Nonmanufacturing industries:
Mining:
Metal. . __.... 1.96 1.97 1.99 2.08 2.10 2,14 2.09 2.10 2.10 2.11 2.05
Anthracite 2.45 2.49 2.49 2.46 2.44 2.47 2.48 2.48 2,47 2.48 2.52
Bituminous coal__ .. - 2.48 2.47 2.50 2.47 2.49 2.49 2.48 2.49 2.47 2. 48 2.47
Crude-petroleum and natural-gas productxon
Petroleum and natural-gas production
dollars. _ 2.16 2.16 2.17 2.24 2.25 2.27 2.24 2.28 2.25 2.28 2.26
Nonmetallic mining and quarrying..__do. ... 1.66 1.68 1.68 1.71 1.73 1.7 1.75 1.73 1.73 1.73 1.72
Contract construetion_ .. ......-. 2.39 2.39 2.39 2.41 2. 44 2.46 2.49 2.50 2.51 2. 54 2.53
Nonhuilding construction. 2,18 2.19 2.19 2,22 2.26 2.28 2.31 2.31 2.30 2.33 2.29
Building construction._.._. - 2. 44 2.44 2.44 2.47 2.49 2.52 2.54 2,55 2. 57 2.58 2.59
Transportation and public utilities:
Local railways and bus lines}. . 1.68 1.69 1.70 1.7 1.72 1.74 1.75 1.7 1.74 1.77 1.78
Telephone 1.65 L.67 1.67 1.65 1. 66 1.73 1.71 1.75 1.71 1.72 1.73
Telegraph 1.77 1.79 1. 80 1.78 1.78 1.84 1.78 1. 7! 1.78 1.78 1.78
Gas and electric utilities. 1.91 1.93 1.93 1.95 1.96 1.98 1.98 1.99 1.98 1.98 1.97
Wholesale and retail trade
Wholesale trade._ ..o cmmre o - 1.75 1.76 1.76 1.78 178 1.80 1.79 1.79 1.80 1.81 1.80
Retail trade (except eating and
PIACES) i dollars__ 1.38 1.39 1.40 1. 41 1.41 1.42 1.42 1.42 1.39 1.43 1.43
General-merchandise stores -..do.... 1.09 1.11 1.12 111 1.11 1.12 1.12 1.12 1.10 1.15 1.14
Food and liquor stores _.do. 1.49 1. 50 1. 50 1.51 1. 51 1.54 1.55 1.56 1. 56 1. 56 1. 56
Automotive and accessories dealers._do. ... 1.65 1. 66 1.67 1.67 1.67 1.65 1.67 1.67 1.63 1.62 1.64
Service and miscellaneous:
Hotels, year-round.. 89 90 91 91 .91 93 94 94 .95 .95 .95
Laundries 97 98 98 .98 .98 99 99 1.00 1.00 1.00 1.00
Cleaning and dyemg plants._-_ 1.12 1.15 1.14 1.14 1. 14 1.16 1.17 1.17 1.17 1.18 1.18
Miscellaneous wage dat
Construction wage rates (ENR):§
Common labor dol. per . 1.824 1.824 1.852 1.877 1.921 1.921 1.927 1.933 1.933 1. 944 1. 944 1.944 1. 947
Skilled labor. ..o do.... 2. 950 2.955 2.979 3.021 3.062 3.073 3.085 3. 086 3.086 3. 095 3.095 3. 100 3.100
Farm wage rates, without board or room (quar-
terly) e dol. per br_. 85 e L8O .. N T 90 b .84
Railway wages (average, class I)__. T 1.862 1.877 1. 867 1.861 1.877 1. 883 1.895 1.928 1. 908 1.943 1. 961 1.902 (o_.___.__
Road-building wages, common labor___.__. do.... 1.40 ... frommne e LA2 | 157 oo L61 || 1.46
FINANCE
BANKING |
Acceptances and commercial paper outstanding:
Bankers’ acceptances _..mil. of do}__ 455 417 428 435 478 515 517 534 574 586 545 580 623
Commercial paper. _ .. d: 464 441 408 429 451 475 535 582 552 620 701 720 672
Agricultural loans outstandmg of agencies super-
vised by the Farm Credit Administration:
Total -.mil, of dol__ 2,330
Tarm mortgage loans, total. 1,156
Federal land banks.______ 1,136 |-
Land Bank Commissioner. 20
Loans to cooperatives. ...__ 320
Short-term credit 855
Bank debits, total (345 centers) t.... 145,567 | 141,981 [ 153,846 | 147,957 | 134,386 | 147,600 | 149,606 | 140.992 | 168,596 § 154,289 | 141,933 | 171,260 | 154,661
New York Cit; 52,038 50, 255 56, 623 51,799 45, 516 54, 888 54,152 50, 470 65. 367 62, 306 56,115 67,913 60,479
6 other centersd‘.._. 32,742 32,283 33,807 32,683 29, 958 31,422 31,778 30, 477 35, 557 30, 806 29, 341 36, 666 33,152
Federal Reserve banks, condition, end of month:
Assets, total .__._____._______________ mil. of dol..| 50,558 | 50,389 | 50,243 | 50,466 | 49,094 | 5L 130 | 50,969 | 51,150 | 52,315 50,509 | 50,652 | 50,704 | 50,089
Reserve bank credit outstanding, total._do..._| 25546 | 25580 | 25414 | 26,176 | 25958 | 26,252 | 26, 550 26,183 | 26,8808 25,437 | 25,688 | 25316 | 25 382
Discounts and advances_.______.____.__ do. 1,014 732 64 644 343 329 413 360 28 156 350 147 172
United States Government securities..do. 23, 880 24,246 24,746 24,964 24, 989 25, 235 25,348 25, 095 25,916 24, 639 24, 509 24, 632 24, 632
‘Gold certificate reserves 21,383 | 21,356 | 21,286 ' 21,085 | 20,993 | 20,933 | 20,807 | 21.348 | 21,354] 20,274 | 21,270 | 21,278 | 21,283
Liabilities, total__..___ 50,558 | 50,389 | 50,243 | 50,466 | 49,994 | 51,180 | 50,969 = 51.150 | 52.315) 50,509 | 50,692 | 50,704 | 50,089
Deposits, total 21,055 | 20,976 | 20,396 | 21,068 | 20,623 | 20,815 . 21,030 | 20,669 | 21,422 20,688 | 20,934 | 20,773 | 20,898
Member-bank reserve balances. 19,740 | 20,069 | 19,561 . 19,607 | 19,278 ' 19,309 ' 19,460 19.434 1 20,1600 19,384 | 19,412 | 19,194 19, 528
Excess reserves (estimated) - _ - 351 i 806 ! 102 : 590 476 . 493 634 347 763 368 591 505 » 664
Federal Reserve notes in circulation. 0. j 25,598 . 25,671 ; i 25, 831 i 25,872 25, 983 | 26,033 1 26,134 26, 455 26, 558 25, 885 25,757 25,487 25,472
Reserve ratioo oo« occocmoaoooooo_. - 45.8 | 5.8 46.0 4.9 5.0 44.7 1 44.3 45.3 44.5 45,7 45.6 46.0 45.9

r Revised. » Preliminary.

Q See corresponding note on p. S-11.

1 Revised series. See note marked “i’* at bottom of p, S-13.

§ Rates as of May 1, 1954: Common labor, $1.964; skilled labor, $3.112.

{Revised series. Bank debits have been revised to include additional centers and to represent debits to demand deposits. Data back to January 1243 will be shown later.
J'Includes Boston, Philadelphis, Chicago, Detroit, San Francisco, and Los Angeles.
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Ulil;SBZs ot‘;x‘eirwise stated, statistics throulglh 1953 1954
and descriptive notes are shown in the N
1953 Statistical Supplement to the Survey | April May June July | August Segig_m October N‘i’)‘;im' Defgn- January | F gllf;u- March | April
FINANCE—Continued
BANKING—Continued

Federal Reserve weekly reporting member banks,

Dcondiition, Wednesday nearest end of month:}

eposits:

Demand, adjusted ..o - aooo.______ mil, of dol_. 54,176 §3, 708 52, 820 53, 395 53, 059 52,814 54,692 54,376 56, 217 55, 588 53,913 51,812 54,108

Demand except interba:

Indxvlduals, partnershlps' and corpora.
tHOMS - o e e mil. of dol_.| 54,608 54,185 54, 263 54, 082 53, 699 54, 639 55,965 55,727 57,817 55,831 54, 791 52,824 514, 488

States and political subdivisions_._.__. do.... 4,241 4,041 3,975 3,736 3,834 3,71 3,612 3,685 3, 963 4,093 3,908 4,232 4,308

United States Government_ _ _.do_ 1,426 1, 356 2, 469 5, 202 4, 639 4,434 2,346 3,410 2,5%4 2,275 2, 424 3,838 2, 671

Time, except interbank, total___.________ 17,792 17,917 18,068 18, 085 18,093 18,253 18, 426 18,383 18,718 18,779 18, 917 19, 050 19,124
Individuals, partnerships, and corpora-

tONS o mil. of dol_.| 16,799 16, 901 17,052 17,074 17,083 17,259 17,374 17,311 17,596 b 17,619 17,734 17,771 17, 854

States and political subdivisions 803 829 826 822 823 804 865 882 932 970 994 1,087 1,078

Interbank (demand and time)____. _ 11, 382 11,734 12, 359 11, 568 12, 056 12,452 12,773 13,062 13,860 12,948 12,983 13,017 12, 794

Investments, total. ____ ... ____._.____.____. 36, 864 36, 542 36, 896 40, 225 39,318 39,196 39, 244 40, 254 40, 282 40, 697 40,133 38,738 40, 177

. Government obligations, dlrect and
guaranteed, total...__._.______ mil. of dol_.| 29,249} 29,144 | 29,501 | 32,705 | 31,797 [ 31,663 | 31,795 | 32,792 | 32,800fF 32,980 | 32292| 30,850 | 82160

Bills._____.__..... do__.. 1, 583 2,043 2,514 2, 855 2, 289 2,317 2,388 2,394 2, 569 2, 517 2, 084 2,076 2,987

Certificates. .. ... ____._._.___. do.... 2,038 1,850 2,090 4,085 4,705 5,522 5, 502 5,399 5,303 4,764 4,097 2,737 3,045

Bonds and guaranteed obligations_.____do__._! 19,857 19, 599 19, 356 19, 425 19, 436 17, 250 17,251 18, 541 18, 517 18,952 21,313 21, 388 21, 598

NOteS. - oo oo do.... 5,771 5, 652 , 541 5,440 5,367 6, 574 6,654 6,458 6,411 6,756 4,798 4,649 4, 530

Other securities_ 7,615 7, 398 7,395 7, 520 7,521 7,533 7,449 7,462 7,482 7,708 7,841 7,888 8,017

Loans (net), total - 39, 437 39, 439 39, 649 39, 381 40, 067 39, 705 40, 204 40, 268 41,020 39, 963 39, 401 39,317 38, 941

Commereial, industrial, and agriculturaludo_.__ 23,133 , 690 22, 585 22, 643 22,965 23,103 23, 301 23,134 23, 380 22,638 22, 407 22,763 22,183

g‘ohbro]kers and dealers in securities._ ... do_.{, 1, 540 1,547 1,719 1,830 1,850 1,763 1,663 1,877 2,248 2,180 1,907 1,758 1, 744
ther loans for purchasing or carrying securi-

v 5 Tl ot d 789 779 755 763 732 726 4 748 868 526 811 847 849
6, 214 6, 257 6, 302 6,326 6, 365 6,397 6,438 6,449 6, 481 6,486 6,478 6, 522 6, 553
611 930 948 44 762 402 806 70 646 541 67! 241 500
7,760 7,847 7,960 7,992 8,016 7,935 7,983 7,978 8,019 7,924 7,754 7,825 7,753
Money and interest rates:
Bank rates on business loans: .

In10clties.. . _..._._. 3.73 3.76 3.72
New York Clty_...... 3.52 3. 51 3. 50
7 other northern and eastern cities 3.71 3.79 3.74
11 southern and western eities .________ 4.05 4.10 4.03

Discount rate (N, Y. F, R. Bank) .__.____. 2.00 2.00 2.00 2.00 2.00 1.75
Federal intermediate credit bank loans_.__. do.... 2.72 2.72 2.74 2,97 2.97 2. 50
Igedé‘ral lmlld bank lchnS"\_("l}-a .......... do___. 4.17 4.17 4.17 4.17 4.17 4.17

pen market rates, New Yor ity

Acceptances, prime, bankers’, 90 days _.do.... 1.88 1.88 1.88 1.88 1.88 1. 69 1.48

Commercial paper, prime, 4-6 months....do_... 2.44 2.68 2.75 2,25 2.13 2.00 2.00

Call loans, renewal (N, Y. 8. E.)___. 2.90 3.22 3.25 3.25 3.25 3.25 3.13

’{‘riin;g loans, 90 %ys (N.Y.8. E)______.do-... 2.80 3.10 3.13 3.13 3.13 3.13 2.98

el on U, 8. Gov! curities:
3-month bills t. se 2.177 2. 200 2.231 2.1 2.088 1.876 1.402 1.427 1. 630 1.214 . 984 1.053
3-5 year taxable issues. . do__.. 2,61 2.86 2.92 2.7 2.77 2.69 2.36 2.36 2.2 2.04 1.84 1.
Savings deposits, balan redit of depositors:
Nevg Yor% Sta'tebgavnfgstga%ks ....... nlfx] of dol..! 13,626 | 13,702 | 13,841 13,881 | 13,920 | 14,014 | 14,056 | 14,141 14,341 | 14,442 1 14,500 | 14,651
U. 8. postal savings do-..- 2,496 2,477 2,458 2,438 2,419 2, 402 2,388 2,374 2,360 r2,343) 2,326 | »2311
CONSUMER CREDIT (Short- and Inter-
mediate-Term)
Total outstanding, end of month_______mil, of dol.. 26, 455 27,056 27,411 27, 581 27, 810 27,979 28,166 28, 252 28, 896 28,125 27,478 27,151 27, 330
Instalment creglty total t.________ _do.__. 19, 767 20, 213 , 835 21, 004 21, 218 21, 347 21,486 21, 586 21, 807 21,444 21,151 20, 900 , 909

Automobile paper _do._..| %11 9,432 9, 692 9,073 | 10,136 | 10,232 | 10,337 | 10,358 | 10,989 | 10,084 9,915 800 9, 798

Other consumer-goods pape d 5,217 5,272 5,333 5,351 5,362 5,352 5,366 5,406 5,605 5,495 5,377 5,220 5, 188

Repair and modernization loans__ . 1,435 1,462 1,493 1,516 1,534 1,562 1,585 1,604 1, 606 1,587 1, 570 1, 654 1, 554

Personal 10anS_ .. 4, 004 4,047 4,117 4,164 4,186 4,201 4,198 4,218 4,307 4278 4,289 4,326 4, 369

By type of holder:

Financial institutions, total 16, 800 17,222 17, 621 18,000 18, 205 18,328 18,439 18,495 18,534 18,276 17,999 17,845 17,859
Commeretal banks_..__.__.__ 8, 286 8,491 8,675 8,818 8,879 8,893 8,908 8,881 8,856 8,723 8,534 8. 452 8, 417
Sales-finance companies._._.. 5,312 5, 480 5,633 5,816 5,924 6,005 6,093 6,147 6,147 6, 062 5,974 5,892 5, 901
Credit unions. ... —o.oo—o... 906 928 962 988 1,009 1,029 1,041 1,050 1,064 1,043 1,055 1,074 1 096

__________ 2,296 2,323 2,351 2,378 2,393 2,401 2,397 2.417 2, 467 2,448 2, 436 2,427 2, 445

Retail outlets, total. 2, 967 2,991 3,014 3,004 3,013 3,019 3,047 3,091 3,273 3,168 3,152 3,055 3,050
Department stores. 925 933 937 923 931 943 957 983 1,068 1,031 1,094 1,056 1,058
Fuarniture stores.... 807 809 812 812 813 811 812 826 866 836 814 795 789
Automobile dealers. 348 362 373 386 396 399 406 408 407 400 393 388 388

3 11 (PSR 887 887 892 883 873 866 872 874 932 901 851 816 815
Noninstalment credit, total $._. .. _.._._. 6, 688 6,843 6,776 6, 577 6, 592 6,632 6,680 6, 666 7,089 6, 681 6, 327 6, 251 6, 421

Single-payment loans_ - 2, 246 2, 204 2,197 2,079 2,131 2,130 2,131 2,100 2,127 2,083 2,054 2,073 2, 105

Charge accounts. . 2, 682 2,763 2,781 2,705 2, 668 2,716 2,811 2,840 3, 249 2,893 2, 550 2,438 2, 566

Service credit 1, 760 1, 786 1, 798 1,793 1,793 1,786 1,738 1,726 1,713 1,705 1,723 1, 740 1, 750

By type of holder:

Financial institutions_____.__.________. 2, 246 2,204 2,197 2,079 2,131 2,130 2,131 2, 100 2,127 2,083 2,054 2,073 2,105

Retail outlets 2, 682 2,763 2,781 2,705 2, 668 2,716 2, 811 2,840 3, 249 2,893 2, 550 2,438 2, 566

Service eredit 1, 760 1,786 , 798 1,793 1,793 1,786 1,738 1,726 1,713 1,705 1,723 1, 740 1, 750

Instalment credit extended and repaid: @
Unadjusted:

Extended, total__._._._____.__.___.____.. 2, 605 2,580 2,670 2, 602 2,436 2,389 2,486 2,297 2, 508 1, 869 1, 864 2,285 2,315
Automeobile paper..__..._..____ 1,258 1,218 1,219 1,226 1,126 1,089 1,121 974 947 750 776 985 998
Other consumer-goods paper.._.__. 648 658 687 622 619 625 668 646 824 517 470 540 504

699 704 764 754 691 675 697 677 827 602 618 760 723

Repaid, total 2,229 2,134 2,248 2,233 2,222 2, 260 2,347 2,197 2,377 2,232 2,157 2, 536 2, 306
Automobile paper________________ 946 897 959 945 963 993 1,016 953 1,016 955 945 1, 100 1, 060
Other consumer-goods paper. ... 648 603 626 604 608 635 654 606 625 627 588 697 626

Ad All %ther..-. ............. 635 634 663 684 651 632 677 638 736 850 624 739 680
justed:

Extended, total.. 2, 546 2,485 2,458 2,498 2,358 2,409 2,393 2,441 2,331 2,211 2,243 2, 200 2,272
Automobile pap 1,168 1,142 1,090 1,117 1,044 1,102 1,117 1, 080 1,035 872 919 924 926
Other consumer-go 675 649 672 662 621 600 589 631 593 661 586 566 621
Alother__.____.__._____._.____. 703 694 696 719 693 707 687 730 703 678 738 710 725

Repaid, total ... __.._..___. 2,232 2,184 2,195 2,183 2,273 2,252 2, 249 2, 204 2, 283 2,301 2,320 2,412 2, 308
Automobile paper ............. 955 917 939 921 967 962 963 1, 006 1,015 977 1,028 1,042 1, 009
Other consumer-goods paper___ 632 610 622 609 643 633 633 619 604 636 612 667 610
AN OtNEr oo L1100 645 657 634 653 663 657 | 653 669 664 688 680 703 639

rRevised. » Preliminary.

tRevised beginning 1952 to expand the coverage of the series by making a net addition of 8 banks.

JdFor bond yields see p. S-19.

Revisions for January-May 1952 will be shown later,

tData beginning 1952 have been revised in accordance with recent benchmark materials; revisions for 1952 appear on p. 24 of this issue of the SURVEY.
? For a description of these new data and for figures prior to February 1953, see the January and March 1954 issues of the FEDERAL RESERVE BULLETIN.
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Unless otherwise stated, statistics through }953 1954

1952 and descriptive notes are shown in the
P

1953 Statistical Supplement to the Survey | April | May | June | July | August | SPYm-| ocgober | Novem- Decem- | yanuary Fg*r’;“' March | April
FINANCE—Continued
FEDERAL GOVERNMENT FINANCE
Budget receipts and expenditures: §
Receipts, total - _____ .. ... mil. of dol._ 4,044 5140 | 10,323 3,619 5,153 6, 402 2,894 5,144 5,403 4,619 | 16,468 | 13,013 3,056
Receipts, net @ .o ool do____ 2,849 4, 380 9, 744 3.293 4,475 5, 988 2,645 4,605 5,132 4,458 5, 444 11,434 2,751

CuStOmS- - oo [ do____ 54 51 51 52 47 50 51 47 48 39 41 44 52
Income and employment taxes.._..___.__ do____ 3,021 3,998 9,179 2,395 4,011 5,218 1, 698 3,947 4,133 3, 538 5, 408 11,865 2,865
Miscellaneous internal revenue .. _ .. __._... do____ 880 922 939 937 955 981 1,019 968 919 749 860 954 860
All other recetpts. ... ... do_.__ 90 169 155 235 140 152 125 182 304 293 159 149 179

Expenditures, total @ 6,362 6, 241 7,988 6,052 5, 948 6, 066 5,462 5.333 6,336 5, 058 14,707 5, 555 5,296
Interest on public debt 372 179 1,882 237 206 560 354 164 1,294 245 372 588 350
Veterans Administration._______________ do.... 351 350 349 369 351 327 340 349 376 343 345 340 383
National defense and related activities__._do..__ 3,891 3,746 4,056 3,890 3,519 3,787 3,647 3,540 3,465 3,001 3, 568 3, 830 } 4,563
All other expenditures..._.. . __.._______ do.._. 1,749 1, 966 1,701 1, 556 1,873 1,392 1.121 1, 280 1,201 1, 468 423 797 -

Public debt and guaranteed obligations:
Gross debt (direct), end of month, total ___ 266,520 | 266,071 | 272,660 | 273,206 | 272,937 | 273,386 | 275,209 | 275,168 | 274,849 | 274,782 | 270,235 | 271,047
Interest hearing, total.. - 264,445 1 263,046 | 270,603 | 271,145 | 270,744 | 271,201 | 273,128 | 272,881 ) 272632 | 272,536 | 267,823 | 268,855
Public issues_____ 224,735 | 223,408 | 230,009 | 230,157 | 229,785 | 230,403 | 232,115 | 231,684 | 231,623 | 231,466 | 226,821 | 227,806
Special issues. . - 89.710 | 40,538 | 40,594 { 40,988 | 40,958 | 40,888 | 41,013 | 41,1971 41,000 | 41070 | 41002 41.049

2,075 2,125 2, 066 2,061 2,193 2,095 2,081 2, 287 2,216 2, 246 2,412 2,192

Noninterest bearing
Obligations guaranteed by

endofmonth ... ... ._....... 52 52 52 63 63 64 66 74 76 75 7 7 80
U. S. Savings bonds:
Amount outstanding, end of month____.. do___. 58, 509 58,014 57,977 57,962 57, 940 57,882 57, 860 57,889 57,934 57,918 57, 960 58,050 58,106
Sales, serfes E through XK. _____.______... do_... 382 371 370 402 371 368 384 368 423 561 515 602 511
Redemptions. . ....cooooeooo.oo.o._.do_._. 426 968 542 541 480 514 488 438 514 704 560 598 538
Government corporations and credit agencies:
Assets, except interagency, total .____. mil. of dob. el 36,153 |ecmcoae e as 37, 141
Loans receivable, total (less reserves)...__ do.. 17,637 |_ ot 18,502
To aid agriculture.._.__ 4,997 [ - 5,512
To aid home owners. 2,914 | - 2, 986
Foreign loans____ 7,798 |- - 8,010
All other de.. 2,154 | . 2,246
Commodities, supplies, and materials..__do._ 2,201 |- - 2, 269
U. 8. Government securities_.___________ do 2,588 1. - 2, 586
Other securities and investments. 3,430 |- . 3,429
Land, struetures, and equipment.__ 7,867 |- . 7,911
Al otherassets. . ... .. . . _.._. 2,430 - 2,454
Liabilities, except interagency, total___......_ - 3,162 3,381
Bonds, notes, and debentures. 1,182 1, 306
Other liabilities_ __.._ 1,979 2,075
Privately owned interest. 415 424
TU. 8. Government interes! 32, 576 33,335
LIFE INSURANCE
AsAs?]ts. admitted :(I situte of Life In 5, esti
companies (Institute of Life Insurance), esti-
matgd total ... mil. of dol..| 74,686 75,063 75,403 75,855 76, 244 76,612 77,121 77,552 78,201 78, 866 79, 251 79, 649 80, 144
Securities and mortgages. .. do....| 67,035| 67,330 | 67,6081 68,105] 68,337 | 68709 | 69,124 | 69,478 | 69,002 ] 70,544 70,884 | 71,238 | 71,645
49 companies (Life Insurance Association of Amer-
ica), total .. mil. of dol_.| * 65,691 65,997 66, 262 66, 621 66, 944 67,294 67, 685 68, 046 68, 587 68, 989 69, 337 69,652 70,024
Bonds and stocks, book value, total .. _. do.__.| 741,013 41,123 41,277 41, 451 41, 531 41,739 41,976 42,120 42,317 42, 607 42, 801 42,942 43,087
Govt. (domestic and foreign), total .._. do....| 10,816 10, 692 10, 602 10, 564 10, 565 10, 527 10,517 | 10,476 10,435 10, 509 10, 541 10, 461 10, 464
U.8. Government_ .. ._....__.______ do._.. 8,734 8,726 8,676 8,634 8,634 8, 585 8, 566 8,480 8,427 8,407 8,414 8,306 8,287
Public utility 11, 708 11, 760 11,827 11,897 11,952 12,043 12,132 12,213 12,295 12,325 12, 447 12, 548 12, 621
Railroad.._.... 3,412 3,412 3,412 3,418 3,423 2,429 3,451 3,461 3,484 3, 505 3, 507 3,499 3,520
Other . i 15,076 15,259 15,436 15, 572 15, 591 15,740 15,875 15,971 16,102 16, 267 16, 307 16,433 16, 482
Oash. e do.... r 710 759 707 726 789 776 776 77 911 889 793 790 700
Mortgage loans, total___._______._________ do____ 18,182 18, 306 18, 444 18,619 18,716 18,818 18, 950 19, 098 19,321 19, 410 19, 525 19, 689 19,885
Farm e ccmccccaas do___.} 1,563 1,584 1, 508 1,615 1,628 1,638 1,648 1,654 1,666 1,674 1,685 1,697 1,714
_.do____| 16,618 16, 722 16,845 17,004 17,087 17,180 17,302 17,444 17,655 17,736 17,840 17,992 18,171
Policy loans and premium r 2,340 2,351 2,365 2,374 2,387 2,402 2,413 2,425 2,436 2,447 2, 460 2,480 2,494
Real-estate holdings. ___._.._. -..d 1,687 1,694 1,702 1,707 1,726 1,732 1,745 1,752 1,740 1,769 1,778 1,792 1,801

Other admitted assets 0.
Life Insurance Agency Management Association:
Insurance written (new paid-for insurance):

Value, estimated totalt. .. _.._.___ mil. of dol.._ 3, 269 3,136 3,243 2,934 2,867 2,772 2, 880 3,055 3,782 2, 504 2,784 3,427 3,187
Group and wholesalet. d 677 518 600 477 504 477 407 550 1, 105 450 437 513 489
Industrial}.. ... 543 608 543 499 526 519 562 549 477 432 537 584 554
Ordinary, total &= 2,049 2,010 2,100 1,958 1,837 1,776 1,911 1,956 2, 200 1,712 1, 810 2,330 2,144
New England. . : 1 126 128 144 15
Middle Atlantie. ... 487 483 484 460 395 371 431 450 490 418 439 538 515
East North Central 444 427 449 436 398 383 424 426 467 375 402 505 452
West North Centra 171 165 172 172 155 153 160 156 189 143 151 201 177
South Atlantic...__ 241 237 247 233 222 219 237 233 263 180 195 261 250
East South Central._ 91 82 85 83 78 84 85 83 88 72 75 96 90
West South Central.. -..do.... 191 178 195 176 170 164 170 177 197 153 168 216 201
Mountain......_. _-do.._. 75 73 72 68 68 69 72 67 86 59 60 84 75
Pacific e do.... 237 226 242 232 221 209 234 222 260 191 197 274 247
Institute of Life Insurance: L.
Payments to policyholders and beneficiaries, esti-

mated total_____.__ ... ... thous. of dol..| 365,145 | 355,232 | 383,861 | 361,977 | 345,385 ) 383,180 | 359,570 | 352,150 | 481,224 | 437,531 | 374,908 | 461,416 | 408,602

Death benefits .. ooooccoioeeoo._ do..l.| 164,114 | 158,288 | 169,925 | 162,438 | 157,326 | 167,530 | 155700 | 152,387 | 191,711 | 172)706 | 163,906 | 196,916 | 171,065

Matured endowments. . -..do..._| 36,314 37,168 39,094 36,873 35,611 37,155 40, 792 39, 862 49, 345 50, 744 40, 856 49,479 45,376

Disability payments_ .-do__.. 8, 867 8, 834 8,733 9, 265 7,982 sy 8,678 8, 717 9, 495 10, 242 8,573 10, 241 9,573

Annuity payments... -.-do__.. 35,049 35,339 34,018 33,908 33, 904 33,477 33,732 35,971 37,426 49,115 35, 062 38,682 36,458

Surrender values. ..

T e 58,826 57, 485 60, 133 57,780 55,733 54, 548 60,153 58,376 64, 579 65,474 62, 825 79,293 72,312
Policy dividends

- 61,975 58; 118 71,958 61,713 54, 829 81,787 60, 515 56,837 | 128,668 89, 160 63, 686 86, 805 73,908
Life Insurance Association of America:{

Premium income (39 cos.), total. _ -{T584,707 | 574,765 | 633,799 | 619,800 { 581,965 | 640,679 [ 602,574 | 627,683 | 042,208 | 669,865 | 639,410 | 722,082 | 619,537
Accident and health.____._ 76,383 78,104 | 76,143 | 81,653 | 73,494 | 83,104 | 79,316 [ 84,481 96,825 | 88,698 | 82273 | 87,704 90,562
r74,863 | 65634 | 61,030 | 91,674 | 70,363 | 72,779 | 83,589 | 80,719 | 204,911 | 101,219 | 86,309 | 80,843 | 80,333

r53,122 | 48,224 | 56,386 | 60,744 | 53,064 | 55,502 | 52,442 | 56,284 | 71,221 77,237 | 57,444 | 66,055 | 56,866
.- 68,004 | 68,740 | 83,828 | 69,080 | 69,463 | 81,955 | 69,001 77,031 | 118,852 f 90,155 | 70,623 | 85,132 | 67,571
OrQiNATY. oo eoeeeeceaccaccceecenemcaa r312,245 | 314,063 | 356,403 | 316,649 | 315,581 | 847,339 | 318,226 1 329,168 | 450,4890 312,556 | 342 761 | 393,348 | 324,205

r Revised. 1 See note marked ““§.”

§Effective with February 1954, data are reported on a budgetary basis; they are not entirely comparable with earlier data which are as originally shown in the daily Treasury Statement.
Q Beginning July 1953, appropriations of receipts to the Railroad Retirement Account are deducted from budget receipts and therefore are excluded from budget expenditures.

$Revised data for January~-July 1952 for new paid-for insurance written are shown on p. 8~17 of the October 1953 SURVEY; revisions for 1951-52 for premium income will be shown later.
d*Data for 1953 for total ordinary insurance written include revisions not distributed by regions,
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Unless otherwise stated, statistics through 1953 1954

1952 and descriptive notes are shown in the

1953 Statistical Supplement to the Survey | April May June July | August Seggerzm- October Nog;m- D%ceerm- January | F' g}_’;u' March | April
FINANCE—Continued
MONETARY STATISTICS
G(();d and silver:
old:
Monetary stoek, U. 8. ceemeoo.. mil. of dol__y 22,562 22, 537 22, 463 22,277 22,178 22,128 22,077 22,028 22,030 21, 956 21, 958 21, 965
Net release from earmark$ “fhous. of dol__| —16,800 | —48,900 [ —68,500 |—171,700 | —78,800 | —55,000 [ —72,500 | —35.100 | —21,200 | —43.300 | —9.900 | —2 000 g% o
EXDOTtS- oo e e e e ceme e mmemm do.... 2,704 1,835 3,654 2,747 1,881 10, 100 3,752 2, 668 3,526 7,074 303 389 1,088
TIPOTtS. oo oo .do.._. 9, 685 1,874 1,690 2,255 1,754 10, 039 4,306 2,114 2,081 1,555 1,930 9,397 3, 513
Production, reported monthly total______do.___{ 64,200 | 655001 64,700 [ 67,000 | 66,000 . !
AfTICS . oo .do....| 38,900 39, 400 38, 800 40,600 40, 400
Canada _ 12,900 { 12,900 | 12,700 [ 12,900 | 11,500
sit United States 5,200 6,100 6,000 6, 800 6, 200
ver:
Exports 883 230 3,578 307 324
Imports 6,285 5364 | 11,296 6, 548 6,243
Price at New York..___._...__. dol. per fine oz.. . 853 .853 . 853 . 853 . 853
Production:

2, 520 2,630 | r2 354 2,029 2,067 2,008 2,143 | r2,244
4, 850 2, 605 3,063 2,752 6,045 2,514 5,077 6,678
Umted [3] 723 7. A 2,823 1, 909 2,525 2, 652 2,301 3, 558 2,511 3,751
Money supply: .
Currency in ‘eirculation. ___......___ . - , 29, 951 30,125 30, 120 30, 248 30, 275 30,398 30,807 30,781
Deposits and currency, total__ 199,100 | 200,360 | 205 100 | 204,800 | 204,900 | 7 205, 500 { r 207, 100 | r 209,175
Foreign banks deposits, net_ 2,400 2, 467 2, 500 2,400 2,500 { T 2,600 r 2,700 r 2,694
U. 8. Government balances 4, 600 5,333 9, 600 9, 000 8, 100 5,700 7,000 * 5, 564
Deposits (adjusted) and currenc 192, 100 192, 560 | 193,000 193,400 | 194,300 | 197,300 | 197,400 } r 200, N7
Demand deposits, adjusted___ 97, 500 96, 898 97,400 97, 500 57,700 | 100,300 | 100,200 | r 102,451 | » 102 306 | 299,600 | »96 700 | »98 600
Cumenes oatsids banks. ToS0| Gl fnaw | fnitel i) | pR0| el a0 | 27000 | o7 | 220
urrency - f 27, 200 27,300 | 27, 27, 400 7,9 28, 4 ¥
Turnover of demand deposits excep 500 7 28,091 1 226,900 | » 26,900 | »26.900 | » 26,700
U. 8. Government, annual rate:}

New York City.___.__ ratio of debits to deposits.. 35.4 35.6 38.9 36.0 32.2 40,2 35.8 38.4 43.1 42,7 42.7 44.6 41,3
6 other centersQ . oo oooeoeaeeeonoo- do___. 26.7 26.2 26.5 25.7 23.6 25.9 23.9 26. 4 26.8 24,1 25.5 r99.2 27.7
338 other reporting centers_._..._.._._..... do.... 18.4 18.8 19.2 19.2 17.8 19.3 18. 4 20. 2 19.7 r18.6 r19.1 19.5 19.0
PROFITS AND DIVIDENDS (QUARTERLY)
Manufacturing corporations (Fed. Trade and SEC):*
Net profit after taxes, all mdustrles...mll of dob. | |l 8,081 |, 2,591
Food and kindred products.__ " 190
Textile mill products 33
Lumber and wood products (except flimlt:ll]'(;) o4
mi L) VS PSRRI PR, LY IR e
Paper and allied produects - 116 | 105
Chermicals and allied produets. . - 252 |- 238
Petroleum refining_________.__.. R 545 |. 624
Stone, clay, and glass products. - 121 . 80
Primary nonferrous metal... - . 104 {. 109
Primary iron and steel._.__. B RN R 036 | . 205

Tabricated metal products (except ordnance,
machinery, and transportation eqllllpn}e(;ltl)
of dol. .o e faeiiiaios
Machinery (except electrical)_.___________ do___
Electrical machinery do.
Transportation equipment (except motor ve-
hicles, ete.) .- mil. of dol. N

Motor vehicles --.-do. .

Al]l other manufacturing industries. ______ do. .

Dividends paid (cash), all mdustnes ....... o [o R PR FUSR
Electric utilities, net proﬁt after taxes (Fed. Res.)

mil. of dol. oo ool
Railways and telephone cos. (see p. 8-23).

SECURITIES ISSUED

Commercial and Financial Chronicle:
Securities issued, by type of security, total (new

capital and refunding)__.____._... mil. of dol__ 1,041 1, 538
New capital, total_.___ do.... 942 1,323
Domestic, total . ..do_._. 927 1, 287
Corporate_____ _do__.. 588 597
Federal agencies_. .do.___ 15 45
Municipal, State, etc. 323 645
Foreign__.._____.___ 15 36
Refunding, total. . 99 215
Domestie, total_ 99 215
Corporate...__ 11 16
Federal agencies__ 65 198
_ Munigipal, State,ete _._.______...__. do.... 24
Securities and Exchange Commission:}
Estimated gross proceeds, total 1,676 4,613
By type of security:
Bonds and notes, total .. _____________ 1. 517 4,367
Corporate. ... 656 468
Commoeon stock. 125 164
Preferred stock.________ ... __ 35 82
By type of issuer:
Corporate, total - oo oocoama 815 714
Manufacturing - 315 111
Mining. . __ 3 38
Public utility - 228 399
Railroad. ..___ 25 15
Communicatio! 14 7
Real estate and financial . _._ 162 96 54
Noncorporate, total ___________.__ 861 3,899 1,900 1,408 1, 117 1,831 1,689 3,047 1,258 1,083 930 1,186 1,308
U. 8. Govemmept_ 491 3.244 1.454 884 853 1,320 1,070 2,610 423 561 515 602 511
State and municipal...__ ... 349 650 443 522 260 476 483 411 777 399 414 522 726

r Revised. » Preliminary. I Includes International Bauk securities not shown separately.

§Or increase in earmarked gold (—).

tRevised series. Data reflect change in number of reporting banks and centers; figures back to January 1943 will be shown later.

9 Includes Boston, Philadelphia, Chicago, Detroit, San Franeisco, and Los Angeles.

*New series. Complled]omtly by the Federal Trade and Securities and Ezchange Commissions. Dataareestimated totals based onreports from all manufaeturing corporations registered
with SEC, all nonregistered manufacturing corporations with total assets of $5,000,000 and over at the end of 1949, and a sample of nonregistered manufacturing corporations with total assets
of less than $5,000,000 at the end of 1949. Comparable data beginning with the first quarter of 1951 are gvailable upon request.

tRevisions for 1952-February 1953 will be shown later.
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FINANCE—Continued

SECURITIES ISSUED—Continued

Securities and Exchange Commission}—Continued
New corporate security issues:

Estimated net proceeds, total___._. mil., of dol__ 802 697 1,147 510 330 757 390 451 1,464 563 448 3 635
Proposed uses of proceeds:
New money, total.._.__ .. ....._.__. 748 501 1,034 459 270 691 550 406 1,413 531 410 590 480
Plant and equipment . - 525 463 597 364 161 423 430 301 1,111 485 338 473 382
Working capital__.____ 223 127 437 95 109 268 120 105 303 46 72 117 98
Retirement of securities_ 23 22 24 27 5 4 12 22 26 18 9 53 139
Other purposes. 32 85 89 24 55 62 28 23 2 13 29 7 15
Proposed uses by major groups:
Manufacturing, total 309 109 283 133 46 132 56 99 418 134 52 107 117
New money 300 68 211 108 33 93 50 7 400 111 46 95 99
Retirement of securities. 7 19 7 17 2 1 2 6 9 16 (O] 0 15
Mining, total 3 36 31 19 6 5 38 18 37 32 18 29 30
New money .. 3 32 30 18 5 3 37 17 34 29 17 28 16
Retirement of r 0 O] 0 0 [0 0 Q) 0 1 1 0 12
Public utility, total_ 223 391 331 209 97 242 356 245 200 276 269 362 328
Newmoney._____.______. 199 348 300 2()() 86 227 334 225 184 275 258 306 254
Retirement of securities. ... 8 Q] 17 0 1 16 8 [0} 0 46 74
Railroad, total___ 24 15 23 9 9 24 6 10 59 48 30 16 31
New money.... 24 15 23 9 9 24 6 10 59 48 23 14 19
Retirement of securities_ 0 0 0 0 0 0 0 0 0 7 2 12
Communication, total_____ 13 7 37 20 30 89 13 5 608 26 7 30 24
New money..__.._..____ 12 ] 37 15 29 88 11 3 608 25 7 22 24
Retirement of securities. . 0 1 0 2 Q] ) 0 0 )] (O] 0 0 0
Real estate and financial, total__ 162 94 412 13 124 243 80 45 7 12 51 88 53
New money........._...__. . 151 1 406 32 92 239 74 44 44 11 40 54 18
Retirement of securities.____ Cdo - 2 O] 0 3 M 2 3 0 1 0 4] 0 25
State and municipal issues (Bond Buyer):
Tong-term . _______ ... thous ofdol._| 348,859 650,210 | 443, 040 521,899 | 260,063 475, 535 482,876 | 410,562 | 777,141 399, 426 414,306 | * 569, 850 725, 558
Short-term do__..] 144,986 | 228,600 151,384 172,444 | 366,327 251,039 | 294,113 190,858 | 218,734 304,473 438,195 | r 266, 676 249,413
COMMODITY MARKETS
Volume of trading in grain futures:
_...mil,of bu_. 185 183 307 234 237 243 262 268 210 158 136 160 183
do.... 259 281 586 610 689 176 318 371 310 250 244 369 413
SECURITY MARKETS
Brokers’ Balances (N. Y. S. E. Members
Carrying Margin Accounts)
Cash on hand and in banks. .. ._...._. mil.ofdod. .| oo .| .. - > U EINIPUN ORI IS P2 I ISR SRR S
Customers’ debit balances (net)_ 1, 504 1,671 1,684 1,664 1,682 1,624 1,641 1,654 1, 694 1,690 1,688 1,716 1,786
Customers’ free credit halances._ 738 673 653 651 641 674 672 682 709 71 768 787 819

Money borrowed 1,068 1,193 1, 218 1,161 1,182 1,070 1,098 1,127 1,170 1,108 1,062 r1,054 1,004

Bonds
Prices:
Average price of all listed bonds (N. Y. 8. E.),
total§. _dollars.. 95. 46 94. 42 95. 30 95. 82 95, 58 96. 74 97. 59 97.30 98.32 99. 32 100. 28 100. 64 101. 00
Domestlc _do___. 95. 84 94.79 95. 69 96. 22 95. 96 97.18 98. 03 97.7 98.74 99. 74 100. 68 101. 04 101, 41

75.27 74.88 74. 62 74. 44 74.79 75.25 75.70 75.78 76. 30 77.17 77.49 78.34 78.17
Industrial, utility, and railroad (A1+ issues): ’

CompOSIte (17 bonds)___.do). per $100 bond__ 1117 109.8 108.8 110.7 111. 4 110.9 112.5 113. 6 113.5 114.6 116.5 117.9 i18.1
Domestic munieipal (15 honds)_.._.__....do____ 121. 5 119. 4 115.1 115.1 116.9 116.9 119.7 121. 4 122.3 123.6 125. 4 125. 6 123.9
TU. 8. Treasury bonds, taxable__.._......._ do.__. 93.25 91.59 91. 56 92.98 92. 89 93.40 95.28 94. 98 95.85 97.42 98. 62 99. 87 108. 36

Sales:
Total, excluding U, 8. Government bonds:
All registered exchanges:
Market value
Face value.....
New York Stock
Market value._.
Face value
New York Stock Exchange, exclusive of stopped

71,709 61,993 69, 942 56, 270 46, 982 53,136 62, 397 48, 741 87,702 79,128 80,038 83,039 74,769
88,128 72, 496 83, 260 64,949 54, 677 61,895 77,035 56, 894 97,078 91,677 91,416 92, 499 83, 764

69, 691 60, 227 68, 208 54, 572 45,364 51, 954 60, 529 47,433 86, 220 77,099 78,470 81, 229 72, 60t
83,115 69, 753 80, 340 62,723 52,327 60, 238 74, 607 55,102 94, 863 88,276 88, 486 89, 996 81,102

sales, face value, total§..._...._ thous. of do}..[ 76,976 62,085 68, 751 55,874 47,574 56, 308 64,037 59, 622 69, 272 86, 352 75,856 79, 181 75,165
U. 8. Government_ ..o .__.... do__.. ] 34 0 i} 4] 8 0 1 0 [ (L - R
Other than U. 8, Government, total§__. do__ 76,076 | 62,051 68, 751 55,874 | 47,574 56,308 | 64,020 | 59,622 | 69,271 86,352 | 75,850 | 79,181

Domestic. - oo d 64,778 | 54,611 60,650 | 48,477 | 41,087 | 49,463 | 57,153 | 53,034 | 62,126 72,247 | 62,595 | 65,421

Foreign
Value, issues listed on N. Y. 8. E.
Market value, total, all issues$

12,002 7,372 8,024 7,293 6, 455 6,795 6, 727 6, 499 6, 861 13,970 13,102 13, 691
98, 562 98, 985 99,454 | 100,279 | 100, 010 93,472 94, 572 96, 506 99,828 § 101,246 | 107,646 | 107,976 108, 356

Domestic. - ouoovome d . 96, 662 97,094 97, 576 98,419 98, 142 91, 569 92,613 94, 549 97, 871 99,162 [ 105,557 | 105, 867 106, 255
Foreign.__ I 1,429 1,421 1,411 1,390 1,395 1,400 1, 406 1, 406 1, 406 1,421 1,424 1, 441 1,140
Face value, 103,251 | 104,830 | 104,357 | 104,651 | 104,634 96, 620 96, 904 99,184 | 101,539 1 101,936 107,346 | 107,286 | 107, 288

Domestie 100,853 | 102,432 | 101,966 | 102,284 | 102,269 94, 259 94,471 96, 754 99, 122 99, 419 104, 843 104,782 | 104,781

i ]Igoreim 1,899 1, 898 1,891 1,867 1,865 1, 861 1, 858 1, 856 1, 842 1,842 1,838 1, 839 1,343
ields:
Domestic corporate (Moody’s)...........percent.. 3.40 3.58 3.61 3.55 3.51 3. 54 3.45 3.38 3.39 3.34 3.23 3.14 3.12
By ratings:
A 3.23 3.34 3.40 3.28 3.24 3.29 3.16 3.11 3.13 3.06 2.95 2.86 2.85
3.29 3.41 3.50 3.42 3.39 3.43 3.33 3.27 3.28 3. 3.12 3.03 3.00
3. 44 3.58 3.67 3.62 3.56 3. 56 3.47 3. 40 3.40 3.36 3.25 3.16 3,15
3.65 3.78 3.86 3.86 3.85 3.88 3.82 3.75 3.74 3.71 3.61 3.51 3.47
By groups:
Industrial ... ... 3.27 3.39 3.48 3.42 3.37 3.39 3.33 3.27 3.28 3.23 3.12 3.05 3.04
Public utility 3,44 3.57 3.62 3.56 3.54 3.58 3.46 3.38 3.37 3.31 3.23 3.14 3.13
Railroad...__._ 3.51 3.63 3.73 3.67 3.61 3.65 3.56 3.51 3.52 3.47 3.35 3.24 3.19
D ond Bayer (2 bonds) do 28| 281 g
ond Buyer onds) . ... . A 3 3.04 2.92 2,92 2.82 2,69 2. 60 . 58 2.46 . & . 2,4
Standard and Poor’s Corp. (15 bonds) _ . _do___. 2.63 2.73 2.99 2.99 2,89 2,88 2.72 2.62 % 29 2. 53 g 23 g ig ! 2, 1‘7,
U. S. Treasury bonds, taxable__....____.__ do__.. 2.97 3.09 3.09 2.99 3.00 2.97 2.83 2.85 2.79 2.68 2. 60 951 2,47

r Revised, » Preliminary t Less than $500,000,
{Revisions for 1952—February 1953 will be shown later.

all I§Sta(lie% an(} value figures include bonds of the International Bank for Reconstruction and Development not shown separately; these bonds are included also in computing average price of
isted bonds.
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Unless otherwise stated, statistics throuih 1953 1954
1952 and descriptive notes are shown in the . . .
1953 Statistical Supplement to the Survey | April May June July | August Se%:;m- October N%V:rm D‘f)c(f;m January thrw;u March ‘ April
FINANCE—Continued
SECURITY MARKETS—Continued
Stocks
Cash dividend payments publicly reported
Total dividend payments. - .ofdol_. 561.2 221.5 1,234.7 576.0 220.9 1,235.3 553.3 232.4 1,715.2 689. 5 244.1 1,274.5 588.3
Finance._. 103. 5 49.0 87.6 137.0 52.0 86. 4 100.1 52.5 170.6 134.7 68.9 8.7 180
190.1 100. 4 802.2 200. 6 R8O 796.1 206. 9 102.0 1,081 7 239.8 84.2 833.1 212.5
7.3 2.6 87.3 5.6 2.5 86.2 6.9 2.5 141.3 8.3 1.9 93.9 6.8
Communications_ .. —.-oo——o—._.____. do.._. 105.0 1.0 36.2 104.3 1.0 51.8 104.0 1.1 43.7 104.4 1.1 30.4 107.6
Heat, light, and power. ..do.___ r67.9 51.8 94.6 66.3 55.4 4.7 65.9 57.0 100. 3 68.0 56.9 102.3 0.2
Railroad _________________ _.do____ 30.6 3.1 56. 4 14.1 10.0 49.3 17.4 2.9 87.4 32.3 10.1 60.0 24.7
Trade...._._. - 50.1 7.6 49.0 39.2 7.6 50.8 41.8 7.8 48.8 92.3 17.0 43.8 51.8
Miscellaneous. . ___________.____________.__ r6.7 6.0 21.4 8.9 4.4 19.9 1.3 6.4 41.4 9.6 4.0 23.2 7.2
Dividend rates, prices, yields, and earnings,
common stocks (Moody’s):
Dividends per share, annual rate (200 stocks)
dollars__ 3.97 3.98 3.97 3.08 3.99 3.98 4,06 4.08 4.08 4.11 4.14 4.14 4,18
Industrial (125 stocks).____..._._..___.__. do__.. 4.17 4.17 4.16 4.15 416 4.15 4.25 4.26 4,97 4.30 4,34 4.34 4.41
Public utility (24 stocks). —..do___. 1.96 1.98 2.01 2.01 2.07 2.07 2.07 2.09 2,00 2.09 2.11 2.13 2.13
Railroad (25 stocks) . _. o-.do____ 3.01 3.01 3.03 3.00 3.1 3.11 3.13 3. 21 3.21 3.25 3.24 3.11 3.1
Bank (15 stocks) _____ .-.do____ 2.82 2.82 2.82 2.82 2.82 2.82 2.83 2,87 2.97 3.01 3.01 3.0 3.01
Insurance (10 stocks) .. ... _.__..._. do.__. 3.09 3.09 3.09 3.10 3.10 3.10 3.12 3.16 3.26 3.26 3.28 3.37 3.37

Price per share, end of month (200 stocks)._do____ 72.35 72.24 71.14 72.87 69. 34 73.50 711 77.85 80. 56 84,67
Industrial (125stocks).__.__________...... d 75. 56 75.45 74.28 76. 24 71.85 77.06 81.37 81.98 85.53 90.76
Public utility (24 stocks). - 36.96 37.08 36.02 36.81 37.16 39.61 40, 87 41,42 42. 56 42,91
Railroad (25stoeks) ... ... 48. 48 48.97 48.40 49.03 44.39 43.18 46, 58 46. 80 46. 40 47.16

Yield (200 stocks) . ool d 5.49 5. 51 5. 58 5.46 5.75 5.55 5.33 5.32 5.14 4.04
Industrial (125 stocks). d 5.52 5.53 5. 60 5. 44 5.79 5. 54 5.28 5.29 5.07 4,86
Public utility (24 stocks)._ 5.30 5.34 5. 58 5. 46 5. 57 5.28 5.11 5.09 5.00 4. 96
Railroad (25 stocks)._ 6.21 6.15 6. 26 6.30 7.01 7.43 6. 98 6.92 6.70 6.59
Bank (15 stocks)..._. 4.49 4.60 4.64 4.59 4,55 4.61 4.72 4,77 4.81 4. 66
Insurance (10 stocks).. ... . _._....__.. do.__ 3.41 3.41 3.50 3.40 3. 46 3.26 3.20 3.08 3.17 3.08

Earnings per share (at an , quarterly:

Industrial (125 stoeks)...______.______. s T} VST DR I, b (i3 P (R 8.08 N oo e FTTE | iae
Public utility (24 stocks). ...do__ 2.79 2. 2.82
Railroad (25stocks) ... ... do. 8 r3.14
Dividend yields, preferred stocks, 11 high- grade
P (8tandard and Poor’s Corp.).......... percent.. 4.33 4,38 4.47 4,37 4.30 4.30 4,19 4,15 4.20 4.15 4.08 4.04 4.02
rices:

Dow-Jones & Co., Inc. (65 stocks).dol. per share._ 107. 52 108. 07 104. 42 106. 08 106. 21 100. 98 103, 58 105. 82 106.74 103.86 111. 55 113.11 115.94
Industrial (30 stocks) do.__. 275.28 276. 84 266. 88 270.32 272.21 261. 90 270.73 277.10 281.15 286. 64 202.13 299.15 310. 92
Public utility (15 stocks). -..do___. 51. 59 50. 97 48. 66 49. 03 50. 40 49.16 50,53 51. 87 52, 54 53.33 54.39 55. 64 56. 39
Railroad (20 stocks)...oooo..o. ... do..._ 104. 05 105. 58 103. 09 105. 68 103.12 94. 46 95,44 97.23 96. 37 98.17 102. 44 101.38 102.01

Standard and Poor’s Corporation: .

Industrial, public utility, and railread:§
Comblned index (480 stocks).__.1935-39=100__ 190.0 189. 6 182.8 185. 5- 187.3 179.2 183.4 187.5 190.7 195. 4 199. 6 204.9 212.7
Industrial, total (420 stocks) __.._..___ do.__. 205.5 205.2 197.5 200.1 202.1 192.6 197.2 202.3 206.2 211.9 216.5 222.9 233.1
Capital goods (129 stocks)__._______ do__.. 191.8 192.3 183.7 185. 9 188.1 180.2 186.7 192.2 197.0 201.0 204.8 211.7 225.2
Consumers’ goods (195 stocks)._____ do__.. 177.8 177.6 170.7 171.7 172.8 165. 4 168.8 171.0 172.9 177.0 178.1 180. 5 184.6
Public ntility (40 stocks) d 121.5 120.8 117.2 119. 2 121.1 119.6 122.2 123.6 125.2 126.7 128.8 131.0 132.5
Railroad (20 stocks) 173.3 174. 2 169.3 173.7 170. 2 156.1 156. 7 158.5 156.9 159. 5 165.8 165. 4 163.7
Banks, N. Y. C. (16 stocks) do. 1223 121.3 115.3 117.6 121.4 119.6 122.6 124.8 124.3 122.8 121.7 120.7 121.8
Fire and marine insurance (17 stocks).._.do_... 216.0 214.1 205.1 208.5 215.7 209.7 215.5 225.6 229.4 238.0 243.7 248.1 249.1

Sales (Securities and Exchange Commission):
Total on all registered exchanges:
Market value .mil. of dol.. 1,783 1,325 1,290 1,073 1,119 1,248 1,170 1,188 1, 568 1, 533 1,700 2,043 2,173
o Slﬁres %eldi{ -thousands. - 83, 729 58, 380 63, 844 42, 528 42, 437 53, 392 50, 610 52,290 65 081 64,873 60,104 75,234 84, 949

n New Yor] :
Market value________.__________.__ mil. of dol__ 1, 541 1,129 1,106 903 946 1,068 995 1,010 1,344 1,296 1,458 1,751 1,879
Shares sold..... thousands. . 64,111 43,936 49, 757 28,809 29, 841 38,011 36, 557 37,872 45,458 47,313 43,482 52,932 62,793

Exclusive of d lot and stopped sales
(N.Y.Times) . _____.________ thousands._ . 34,370 25,767 26, 075 22,234 23,893 27,172 25,728 26, 684 36,159 33,375 33,295 44,132 43. 867
BShares llsted New York Stock Exchange:

Market value, all listed shares_..__.__ mil. of dol__| 114,862 ; 115,371 113, 306 115,886 { 110,750 | 110,479 | 115,428 | 117,478 | 117,257 | 123,190 § 124,006 | 129,122 | 134. 586
Number of shares listed .. ..........._.. millivns_ _ 2,840 2, 862 2,878 2,882 2,889 2,892 2,902 2,918 2,927 2,931 2,937 2,943 2, 967

INTERNATIONAL TRANSACTIONS OF THE UNITED STATES

BALANCE OF PAYMENTS (QUARTERLY)}

Exports of goods and services, total_____ il 5,780 { o eeeos 4,929 | eidcmeaae rSIME .. 4,747 Voo
Merchandise, adjusted ..._...._.__ 4,508 ool LN I S A, 3,956 | el 3,630 | .. ...
Income on investments abroad.... 12{U% PO U 439§ hieaeaan iVl P IR 458 | ...
Other ServiceS oo ceemmummen e cememcaeee o 792 |oiice e L T P RO, ro68 k... 659 | ... ..

Imports of goods and services, total.___._.... LR Ll D R 3753 |
Merchandise, adjusted__..._..__.___.__ r3 20T L |ee. . 130 e
Income on foreign investments in U. S_._ . d0..._|-ocoooonifeoamaanoon 101 124

Other 8erviees - - eccoumcaecomaaccacaeas
Balance on goods and services. ... .occac.-.

Unilateral transfers (net), total
Private o ccaocaieain

Private. . -
QGovernment.

Foreign long- and short-term capital aet)_...do_.. (..o o|ocameoo.. +263 § il 4462 | . ..o
Increase (—) or decrease (+) in U, 8. gold stock

mil.ofdol .. [ V- T TSRO DO B 311728 PR SR 130 fooo it +56 | e
Errors and omissions. ..o ceemeooooiaeao o {3 (T IR W 162 leeeeo ol +165 .- =31 |l +20 1 ...

r Revised. » Preliminary.

§ Number of stocks represents number currently used; the change in the number does not affect the continuity of series. 1 Revisions for the first 2 quarters of 952 appear on p. 12 of the
September 1953 SURVEY; those for the first quarter of 1953, on pp. 10-11 of this issue of the SURVEY. Revisions for second and third quarters of 1953 will be shown later.
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1953 1954

Unless otherwise stated, statistics th!'ough
1952 and descriptive notes are shown in the
1953 Statistical Supplement to the Survey

ber ber ber ary

April ‘ May June July | August | SePtem- | gopoper | Novem- | Decem- | yapary | Februs | yroon | April

INTERNATIONAL TRANSACTIONS OF THE UNITED STATES-—Continued

FOREIGN TRADE
Indexes

Exports of U, 8, merchandise:s

Quantity. e 1936-38=100._ 279 201 280 274 237 249 248 248 270 218 238
ValUe. — o e do.... 567 591 564 553 482 511 508 506 550 443 479
Unit value 203 203 201 202 203 205 204 204 203 203 7202
175 158 164 158 147 162 145 149 159 149 144
486 434 451 435 407 453 401 409 437 411 398
Unit value 2718 275 275 275 278 279 277 275 276 276 277
Agricultural pré)duct%,hqu%r}tit}z: a1
Sy Lo, 1se, total: o
E“"%’ﬁla}fmd”_’_" r c . a n ____________ 1924-29=100__ 82 77 70 73 73 81 78 87 90 72 82
AdJusted. . oo eiiiiioeiiaaas do.___ 102 99 96 99 89 67 59 70 73 69 94
T“r}?éé’j‘fé‘&%‘“g cotton: do___. 130 113 105 126 115 130 122 135 123 100 107
Adjusted. 156 134 131 167 120 107 98 116 108 99 125
I"{?r?;flsjli‘;{eﬁ’ 126 104 105 100 91 116 87 09 107 103 9
Adjusted 119 106 113 11 99 119 86 101 106 100 94
Shipping Weight
Water-borne trade: ~
s, incl. reexports@____thous. of long tons._ 6,202 6, 704 7,006 7,018 6, 889 6, 581 6,408 5,776 4,887 b3 3 U R S F
Ea’éﬁ‘é?;? igxlgorts.-? ......................... do....| 8942 9, 282 9, 366 8,994 8, 590 9,187 8, 688 8,830 | r9 148 8 498 | oo T
Valued
Exports, including reexports, total].___mil, of dol__ 1,393 1,451 1,383 1,357 1,184 1,254 1, 251 1,244 1,349 1, 001 1, 180 r1,123 1,421
N ic regions:
ByAﬁlgimphwregons A ........... thous. of dol..] 44,430 | 44,791 | 36,880 | 44,413 | 42,128 | 50,680 | 32,386 | 37,917 | 39,953 ) 36,195{ 40,384 28,815 ______ ..
‘Asia and Oceania. 171,016 | 180,098 | 157,060 | 173,574 | 165,318 | 191,936 | 171,760 | 198,150 | 231,508 | 169,867 | 197,658
FUMOPE - oeooeoooom oo 250,396 | 247,821 | 220,125 | 197,874 | 190,346 | 230,015 | 243,996 | 246,392 | 296,108 | 218,351 | 245 441

Northern North America._

283,755 | 204,820 | 291,063 244,942 | 233,453 | 238,402 | 246,993 224, 566 | 210, 795 199, 403 207, 846
Southern North America.__

133,384 | 136,871 | 129,328 | 125,508 | 108,546 | 136,806 | 142,480 | 130,196 | 146,649 | 131,036 | 129,771

South Ameriea . o oo e 122,874 | 132,007 | 129,102 | 114,647 | 123,362 | 132,871 | 129,313 | 133,791 | 152,227 | 116,841 | 123 924
Total exports by leading countries: A

Ar]r",lgc:ght .................................... do.... 4,454 3, 958 4,000 8,234 10, 191 4,428 3, 280 4,924 2, 692 2, 545 2,724 4,028
Union of South Afriea . ______________.__ do....t 18,194 18,365 16, 504 18,351 14, 430 17,036 13, 536 13,412 16, 053 18, 083 19, 390 12,147
i ania:

A%ﬁlggglg,c%ncluding New Guinea_..._._. do.... 8,302 | 11,086 7,507 9,248 7,121 13,657 9,277 19,015 | 18,394 8,710 | 13,046 | 11,685
British Malaya . 3, 263 2, 568 2, 203 2, 983 2, 533 2, 413 2,065 2, 548 2,996 1, 578 2, 69(1] 1, 928 R

i 0 0

Fn}gﬁag{d Pakis 10,806 | 12,898 | 14,801 24,185 19,549 | 27,976 | 21,969 | 24,072 19,845 10,019 17, 369 13, 203
JaAPAN_ e eeeaee 50, 870 50,330 44, 953 47,200 51,956 61,092 62, 760 75,263 83,229 75,879 83,167 72, 885
Indonesia. .. .. . .—.o- 8,699 6, 280 9,266 | 10,246 | 11,827 8,327 7,533 8,156 8 131 6, 876 7,112 5.943
Republie of the Philippines._..._.....__ do....| 29,375 | 39,177 33,715 27,767 | 20,862 | 30,603 28, 803 23,610 | 33,300 ] 20,551 25, 808 25, 857

Europe:

26, 685 39, 882 27, 867 18, 351 18,705 31,477 29,889 23,772 30, 837 22,920 27,649 20, 329

26, 514 29, 482 25,474 24,764 23,266 26, 890 40,023 33,368 37,905 31,759 39, 292 44, 769

28, 638 21, 84% r 23,869 16,977 16, 555 22,142 16, 368 24,101 27,685 22,145 21, 625 15, 627
1 0

3 ———m

tal
Un;%n of Soviet Socialist Republies. .

4 5 0 1 2 1 0 3 2
United Kingdom_________._____._________. 53, 552 44,112 39,423 32,144 34,364 60, 461 50, 781 50,003 61,665 14, 560 49, 820 39,828 |_________.
; America:
N(()Jr;ga?ad soumm ...................... do.... §§3‘ ;g?é 294, g(lf ggl,g‘is 244,934 | 233,442 | 238,472 | 246, 982 224, 533 210,788 | 199,399 | 207,840 | 244,982
in American blics, total.. “do.... 7, r 253,365 4,344 | 226,247 | 220,505 | 256,548 | 257,574 | 250,198 | 283,025 | 235,987 | 242,599 | 202,407
L’ff’,‘éeﬁg’ne;’campu _____ Tdo....| 5,942 8,214 | 14,177 6,499 9,024 | 12,512 6,617 | 10,812 | 11,498 9, 527 7,748 4, 594

do.__.| 23,824 24,428 24,619 20, 265 23, 847 26,088 21,686 24,792 33,387 25,030 31,347 23, 900

Braail... do.... 6, 506 7,118 7,227 6, 637 7,244 8, 528 11,471 9, 583 12,933 5, 241 4, 580 5, 050

“doo_.o| 24,259 | 26,844 | 24,438 | 22,994 | 24,301 | 24 571 25,560 1 24,841 27,887 21,221 22,743 | 17,312

“de.._.| 30,827 34,315 | 32025| 37,276 27,585 38,1081 37,1571 36,154 | 39,008 | 33,185 | 34.305| 28,386

do._..| 52,021 | 48,045| 53,408 | 52,481 | 48,258 | 54,668 | 65,339 54,172 | 63,087 ) 53,159 ] 56,622 | 57,758

Cdo._| 43,7451 46,998 | 42,207 | 41,429 | 40,061 | 37,446 | 46,411 | 44,763 | 47,883 ] 39,202 41,001 34,652

Exports of U. S. merchandise, total§..mil, of dol__ 1,381 1,441 1,375 1,349 1,175 1,245 1,238 1,234 1,340 1,079 1,168 1,114

By economic classes: _ .

Crude materials_._______._..____. thous. of dol..| 132,865 | 139,458 | 127,507 | 96,978 | 120,432 | 145,424 | 152,414 | 159,762 | 186,780 § 133,430 | 134,323 | 137,960 |

Crude foodstuf®s____..__.__.____.._______ do.._.| 82,535 75,511 68, 621 82,121 73, 443 82, 105 70,148 69, 739 55,534 | 44,835 53,436 55,716

Manufactured foodstuffs and beverages._do...._ 53,798 55, 875 53, 970 60,573 50, 676 55, 525 60, 607 76,108 68,016 54, 7383 63, 030 64, 984

Sernimanufactures @ Kl 113,056 | 113,759 | 112,146 | 110,630 | 105,998 | 123,970 | 129,479 | 127,476 | 154,668 | 131,682 | 141,730 | 133,096

998, 878 | 1,056,508 1,01é,917 998,506 | 824,680 | 837,978 | 825,435 | 800,680 | 874,642 | 714,482 | 775,785 | 722,730

223,071 | 221,811 | 197,227 | 196,812 | 106,970 | 245,254 | 242,957 | 280,338 | 301,461 | 204,087 | 235,570 | 243,765
38,396 | 48,278 | 41,340 | 21,175 | 35,154 | 37,165 | 40,168 | 44,570 | 6,347 | 54,136 | 71.415 ,369 | 1T
Lsss | morz) G\ .67 19726 | 20,04 | 223 20,080 | 18,204 | 15755 | 19169 22, 105

in2 and prepatations. 89, 7,033 | 70,3 90,883 | 73,083 | 83178 | 77,878 | 85,747 | 70,227 | 55895 | 66,052 | 59 301

gs;glltrilrslxg-%o&gegroducts_u_ 15,561 | 15038 | 14,463 | 14,795 | 14,7351 15525| 17,207| 20,174 | 22/167] 15950 | 20,005 | 15,060

Tobacoo and manufactures. .. I 88,120 30,657 | 24,930 | 19,327 | 25,696 | 52,876 | 41,531 40,868 | 52,532| 26710) 16,451 | 17,826

Nonagricultural produets, total__________ do_.._| 1,157,161 |1,219,300 | 1,177,935 | 1,151,996 | 078,267 | 999,749 | 995,125 | 953,437 {1,038,179 | 874,224 932,734 | 870,730
Automobiles, parts, and accessories 162,186 | 142,195 | 134,401 | 112,876 97, 538 99, 481 88, 891 82,773 94,660 | 100,614 | 113,927 | 102,837
Chemicals and related products§.__ 68, 453 71, 700 70, 433 65, 670 62,010 77,759 70, 601 69, 931 82,305 64, 245 73,166 66, 613
Coal and related fuels. . __.___.. 29,329 33, 831 35, 556 33,107 36, 438 35, 593 35,164 27,837 18, 483 18, 261 15, 669 15, 521

Finished manufactures @
By principal commodities:
Agricultural products, total_.______
Cotton, unmanufactured .___.___._
Fruits, vegetables, and preparation

Iron and steel-mill products.____._____ do..ll| 43,456 | 45817 | 41,827 | 36,335 33,220 | 36,227 | 38,481 | 30,424 | 44.615) 39,802 39,077 | 35991 | _____ 7]
Machinery, total§_ .o .ooooooooo._ do__..| 274,300 | 278,610 | 206,214 | 238,612 | 214,577 | 238,343 | 221,589 | 213,727 | 248,795 § 102,899 | 217,501 | 198,970 |__________
Agricultaral_______________T" 15,201 | 16,278 | 14,705 | 14,032 | 12,411 [ 11,367 7,416 6, 682 7,831 8,846 | 11,107 | 13,170 |- 770
Tractors, parts, and accessories 33,468 32,954 32, 890 26, 756 23,922 27,081 24,828 24,479 27,993 20,027 24, 829 24,230 | .______
Electrical§. .o 76,058 | 76,254 | 74,312 | 62,520 | 58,240 [ 62,060 | 64,008 | 58,717| 65096 | 56,513 | 56,800 | 51,613 - TC
Metalworking$._ _ 24,935 26, 605 23,165 22,777 16, 619 21, 519 19, 868 18,125 23,064 16, 235 20, 699 11,859 | _____._..
Other industrial______._.__.__..__.___ do....| 114,926 | 115931 | 111,680 | 103,624 96,106 | 105,424 94,783 95,010 | 112,997 82, 577 94, 039 90,927 |_________.
Petroleum and produets._ . _...._._._. do....| 67,092 56,083 | 56,958 | 55787 | 54,461 | 55009 | 53,910 | 58,430 | 61,315 | 51,575 | 51,614 | 45 500

Textiles and manufactures 53, 852 58,193 52, 234 47,771 45, 007 56, 302 55, 935 53,218 55,214 47, 532 52,312 43,961 | _________

* Revised. ! Less than $500. & Revisions for 1952and January 1953 will be shown later. @ Excludes ‘‘special category” shipments and all commodities exported under foreign-aid pro-
grams as Department of Defense controlled cargo. {Total exports and data by economic classes and commodities include shipments under the Mutual Security Program.  Total MSP ship-
ments are as follows (mil. dol.): April 1953-April 1954, respectively—339.8; 365.6; 371.1; 397.7; 274.1; 203.7; 233.5; 215.9; 215.3; 169.3; 184.4; 203.6; 167.4.

AExcludes shipments under MSP and “special eategory”” shipments not made under this program. OlIncluding Manchuria beginning January 1952, @ Data for semimanufactures
reported as ‘‘special category type 1” are included with finished manufactures.  §Excludes “special category type 1’ exports.
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Unleszs ot‘}lﬁrwise stated, statistil::s thl'ouih 1953 1934
1952 and descriptive notes are shown in the . . .
1953 Statistical Supplement to the Survey | April May | June July | August Segg(:m October Ncs;erm D‘iﬁ;m January F::);u- March | April
INTERNATIONAL TRANSACTIONS OF THE UNITED STATES —Continued
FOREIGN TRADE—Continued
Valued—Continued
General imports, total . _____.____..__ thous. ofdol__| 1,012,629 | 901,538 | 933,005 | 907,623 | 841,048 | 925328 | 913,167 | 848,048 | 907,692 | $33,003 | 7 809,724 | * 857,214 | 957, 200
By geographic regions:
N 1 S do_...} 61,418 50,510 44,781 43,010 44, 6568 44, 537 48, 269 50, 059 59, 790 55,750 60, 948 49,774 |____.____
Asiaand Oceania. . oo oo ooc oo do-_._| 177,538 | 163,742 174, 560 145,452 144, 884 154, 099 139, 020 134, 647 126, 544 124,751 | r 118,915 119,609 | _._._____
EUropPe. o e oo e e do....| 207,871 194,917 | 200,184 | 204,181 178,909 | 202,287 | 197,997 | 196,115 | 184,572 159,916 | 155,743 147,645 | _________.
Northern North America__ . __..__.__ do-...; 212,401 ) 209,972 1 222,638 | 204,113 ! 204,332 | 204,330 | 201,636 { 207,908 | 211,715 161,137 | 172,593 | 203,182 |__________
Southern North America_ oo ___. do__._| 147,705 103,905 | 102,227 102, 930 94,714 80, 389 60, 378 72, 240 104, 949 129,787 | 133, 550 143,987 | .. ____._
South Ameriea_. ..o oo ... _ do-_..| 205,696 | 178,492 | 188,614 | 207,936 | 173,642 | 239,686 | 165,871 187,978 { 220,122 201,663 { 167,977 | 193,022 |..________
By leading countries:
Africa:
0107 1 AR do-... 4,389 2,497 1,262 1, 589 786 1,632 606 975 1,149 1,433 1,178 3,087 | oo,
Union of South Africa_.._.____________ do.... 7,299 5,499 7,786 6, 361 7,273 7,099 6,918 7,637 8, 248 6,613 6,846 9,170 \____._.___.
Asia and Oceania:
Australia, including New Guinea_.__.. do.... 14,161 11,285 12, 527 8, 561 13. 020 8,828 7,523 12,436 12,105 12,273 8, 361 4,989
British Malaya._. d 23,461 20,211 18,978 15,332 14,854 14, 669 14,884 13,307 13,808 11,484 10, 523 11, 476
hina® .. oo do..__ 1,196 499 265 601 1,538 537 1,201 361 917 7633 r 435 374
Indiaand Pakistan.__________._________. do-_.. 26, 082 22,011 22, 579 19,421 15, 559 18,891 21, 353 20, 085 19,903 20,375 20, 932 21,49
Japan . el do.... 22,331 21,137 22, 552 23,727 26,491 23,489 21,917 21, 557 17,867 17,693 15, 563 16,178
Indonesia . - oo ool do.... 19, 347 18,023 22,056 20,974 14,912 20, 228 14, 597 14,291 13,169 12,577 12, 369 10,714
B Republic of the Philippines........_.._ do._.. 23,937 25,934 34, 521 , 654 22, 287 27,353 20,157 19,493 17,759 18,535 | 19,338 19,393
urope:
Frg,%ce___ 18, 863 14,417 17,885 20,471 13,963 14, 385 14, 292 14,984 12, 626 11,008 10, 901 10, 278
Germany. 26,225 22, 936 25,483 24, 388 22, 889 25,169 25,411 22, 892 20, 939 21,511 17, 965 18, 983
Ttaly ... 12,123 13,209 11, 549 15,725 11,470 12,161 14,701 18,142 13,336 8,776 11, 655 10,711
Union of So 1,128 1,128 1,134 585 594 929 624 577 711 717 854 |.
United Kingdom 46, 934 45,629 44, 395 54,076 44, 527 48,132 44,790 42,512 40, 769 36,911 37,464 37,861
North and South America:
Canada. . ..o oo eiieiciaao do._..| 212,370 § 209,961 | 222,472 | 203,938 | 204,159 | 203,842 { 201,441 | 207,660 | 211,639 ] 161,075 | 172,540 | 203,150
Latin American Republics, total_.__.__ do-...| 337,822 | 267,151 274, 424 294, 529 253,655 | 305,023 | 212,168 239,125 | 301, 367 309, 645 277,769 | 317,260
Argentina. ..o oo ... ___ do..__. 18, 549 14, 577 16, 088 27,731 9, 959 11,173 11,426 7,513 6, 333 5,103 7,410 10, 447
Brazil ... do.... 59, 677 43,197 48, 619 56, 775 48,030 | 100, 594 56, 969 79, 480 91,144 80, 984 49, 765 61, 501
(0] 1 1 Y do._..| 27,304 27,170 30, 403 20,278 17,178 11,744 13, 511 6, 892 8, 099 13,832 13,782 14,183
(07311341 13- S do--.. 43, 764 35, 066 33,927 41,713 42,827 52, 658 27,286 35, 061 51,134 37,054 39,911 41,881
L0 o7 Y do-... 50, 040 40, 252 39, 632 40, 680 45, 095 37, 530 19, 641 17, 528 22,429 33,624 36,710 43, 656
MexXiCO. - oo oot eeee ol do--.. 39, 630 26, 993 28, 840 26, 207 23, 263 18,442 19,619 21,101 27,187 31,695 34,023 40, 354
Venezuela. . .o oo .. do-... 33,573 37,177 34,216 35, 643 35, 791 41, 035 35, 845 35, 564 42, 225 42,639 38,067 47,129
Imports for consumption, total _______._______. do-...| 997,483 800,946 | 923,982 892, 610 835,452 1 928,130 8§22, 015 838,233 895, 958 842,609 { 816, 706 873,400
By economic classes:
Crude materials. oo oo do-...| 223,683 | r219,157 { 228,003 | 216,033 | 202,744 | 226,108 | 210,097 | 197,488 | 203,527 206,580 | 196,282 | 208, 531
Crude foodstuffs. ... __ .o _._____ do-...| 215927 150,638 | 148,033 157,752 146,711 208, 542 141,224 193,546 | 247,201 232,843 | 202,984 208, 506
Manufactured foodstuffs and beverages.._do-...{ 104,224 99,382 | 104,735 1 101,381 95, 351 99,423 81, 572 79, 388 75,4451 81,626 88, 067 97,908
Semimanufactures. - _...oo.ooooo. ... do 260,106 | 239,032 | 259,436 | 231,868 | 221,208 | 211,458 | 199,990 | 185,154 | 186,412 § 174,988 | 166,544 [ 182,716
Finished manufactures___._____._._.__.__ 193,543 | 182,732 ( 183,776 { 185576 | 169,438 | 182,598 | 189,132 | 182,657 | 183,282 | 146,572 | 162,829 | 175,740
By principal commodities:
‘Agricultural products, total _.________._. 422,266 | 331,406 | 328,394 | 327,435 | 302,521 | 382,231 | 272,174 | 321,877 | 372,263 | 371,131 | 339,756 | 361,964
Cocoa or cacao beans, incl. shells__ 17,662 17, 390 17,282 13, 754 , 343 7, 551 6, 250 b5, 849 23, 929 35, 681 25,102 11,940
Coffea_ o e aeeie o 148, 646 87,985 88,413 | 102, 539 92,939 | 155,048 90,356 | 131,067 | 174,920 8 162,458 | 140,745 | 158, 351
8, 765 8,110 9,162 6, 405 6, 502 6, 667 4,226 4,103 3,775 3,474 . 4,215
33,938 29,106 30,217 26,445 21, 683 27,375 21, 881 23,177 19, 704 18, 678 17,080 18, 855
44, 531 42,786 49, 070 43,058 | 43,779 40, 400 20, 588 15,937 16,916 32, 006 36, 852 45, 467
29, 57 , 240 22,191 27,815 19, 485 21,904 20, 546 16, 908 14, 580 19, 404 14, 636 18,975
575,217 559, 540 595, 587 565,175 532, 931 545, 898 549, 842 516, 357 523,695 | 471,478 476, 951 511, 436
6,915 5, 529 6,468 5, 506 5, 596 5,186 3,917 , 08 y , 844 y 5,023
Nonferrous ores, metals, and manufactures,
total . .o . thous.of dol__| 127,080 | 118,926 i 136,928 | 113,520 99,185 | 105, 522 97,177 87, 639 88, 697 91,097 88, 875 96,889 ... _
Copper, incl. ore and manufactures...do-... 46, 652 44, 439 51,172 41, 501 31, 009 35,075 31, 509 19, 236 19, 305 20,899 | r 32,246 26,202 [
Tin, includingore_._._._..___. .. ~do-...| 24,139 22,275 22, 989 19, 384 17,584 14,997 17,840 16, 215 18,737 18,911 12, 629 13,665 |-
Paper base stocks. .- do__.. 23,677 25, 003 27,082 22,824 27, 802 25,755 26, 606 24,712 23, 381 20, 657 24,873 24,920 |-
Newsprint.________..._._. ~do.... 51, 661 48, 600 50,828 48, 314 51,934 48,122 52, 514 49,444 53, 630 42,423 46, 515 53, 567 |-
Petroleum and products. ... oo do.... 56, 802 62, 516 61, 049 59, 457 58,201 67, 861 64,157 67, 400 76, 506 70,314 66, 982 74,328 | ocieemae o
TRANSPORTATION AND COMMUNICATIONS
TRANSPORTATION
Airlines
Operaticns on scheduled airlines:
Miles flown, revenue..__._.._......... thousands..| 37,681 39, 550 39, 517 41,782 42,004 40, 238 40,935 37,765 39, 361 39,035 37,345 41,402
Express and freight ton-miles flown._ do.... 14, 065 13,992 14,033 13, 426 13,650 14, 768 16, 380 14,485 16,945 13,494 12, 880 14,735
Mail ten-miles flown_______._____ ~.do-... 5,829 5,874 5, 557 b, 541 5,352 5, 400 6,313 6,134 8,834 6,093 6,070 6,816
Passengers carried, revenue. . _ .do._.. 2, 238 2, 265 2,385 2,354 2,409 2,334 2,321 2,015 2,083 2,023 2,038 2, 256
Passenger-miles flown, revenue.._..__..___. do-...|1, 206,462 |1, 218, 245 |1,320, 710 {1, 305,097 (1, 332, 565 {1, 261, 366 |1, 225,997 |1,064, 211 |1, 166,586 }1,175,797 (1,116, 969 |1, 256, 754
Express Operations
Transportation revenues_..._........ thous. ofdol..| 33,121 31, 032 32,613 29, 830 31,162 33,728 34,161 30, 626 38,974 27,425 27, 850 33,063 |.c _-ceo--
Express privilege payments.... do-_.. 13, 527 11,410 12, 845 10, 536 12, 166 14,438 15,157 11,918 16, 657 , 9, 502 13,977 |oeeeiaaaan
Local Transit Lines
Fares, averagecashratet. ... ___________ eents_.| 12.7818 | 12.8008 | 12.8432 | 12.8941 | 12,9386 | 12,9767 | 13.0127 | 13.0657 | 13.1843§ 13.2203 | 13.2521 | 13.3559 | 13.5559
Passengers carried, revenue. millions.__ 977 972 927 878 831 865 944 885 946 862 803 874
Operatingrevenues._ . ___ ... thous. of dol._} 129,200 ; 126,600 | 121,100 | 120,500 [ 121,500 | 118,300 | 132,900 | 127,700 | 142,200 § 125,200 | 119,800 | 130,400 |-.-..._.__.
Class I Motor Carriers (Intercity)
Carriers of property (quarterly totals):§
Number of reporting carriers.._..._____ . 1, 062 1,057 1,053
Operating revenues, total. . -.thous. -{ 609, 769 598, 401 598, 137
Expenses, total ... _ .. ____.____ do... o| 574,343 574, 547 605, 884
Revenue freight carried ... _...._. thous. oftons. .| . oo foeeeocnns 33, 563 32,727 1,867
Carriers of passengers (quarterly totals):
Number of reporting carriers oo oo i ]ecccaaaas 168 166 |- ool
Operating revenues, total. . _ 102, 976 115, 868 -
Expenses,total.._.___..__._ 89, 974 95, 247 -
Revenue passengers carried. ....._._.. 91, 406 92,853 PR P

* Revised. 2 Preliminary. JRevisions for 1952 and January 1953 will be shown later.

exclude carriers of special commodities and intercity contract carriers).
operating revenues, $185,132,000; expenses, $184,708,000; revenue freight carried, 25,839,000 tons.

W) OIncluding Manchuria beginning January 1952,
§1t should be noted that data for 193844 shown in BUSINESS STATISTICS (1953 edition) are not comparable with subsequent data in that volume and in the SURVEY beginning with the
October 1953 issue. The data through 1944 cover reporting intercity common carriers of all types of commodities, whereas later data are for carriers of general commodities only (i. e., they

Data for 1945 for carriers of all types, comparable with earlier data, are as follows: Number of reporting carriers, 1,408;

tData have been revised (beginning August 1945) to include fares charged by transit companies operating in cities having a 1950 population of 25,000 or over; revisions prior to August 1952

will be shown later.
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1953 1954

UInless otherwise stated, statistics through

1952 and descriptive notes are shown in the R R
1953 Statistical Supplement to the Survey | April May June July | August Seggim October Notyee;m- D(g::;n- January F;lro;w March | April
TRANSPORTATION AND COMMUNICATIONS—Continued
TRANSPORTATION—Continued
Class I Steam Railways
Freight carloadings (A. A. R.):5"

Total CaTS. - o e oo e thousands. . 2,957 3,883 3, 204 2,964 4,022 3,153 4,024 2,797 2,413 2,967 2, 462 2,412 2,445
Coal . - do.... 455 626 540 7 678 532 668 485 451 584 421 383 378
Coke____.._.__. -..do.__. 55 71 56 50 64 49 63 47 43 49 37 34 31
Forest produets. .. __.._ _..do_... 179 217 186 172 238 176 222 168 150 175 158 156 157
Grain and grain produects. . .do.._. 166 215 219 236 254 198 279 188 155 208 173 166 162
Livestock. o oooocueoo_- _..do.... 32 41 29 25 38 40 76 47 32 37 24 28 3t

T e e en -..do._.. 245 438 369 378 473 361 377 179 68 50 63 58 79
Merchandise, 1. e. 1. do___. 281 346 268 257 347 271 359 259 236 286 253 261 253
Miseellaneons. - ..o oo do_._. 1,544 1,929 1,537 1,450 1,930 1,526 1,980 1,423 1,279 1, 548 1,332 1,325 1, 356

Freight carloadings (Federal Reserve indexes)

Total, unadjusted . .. __..._...____._ 5-39=100. 127 132 133 128 134 137 135 124 108 108 107 105 108
Coa] _____________________ do_._. 96 106 105 94 112 114 110 104 97 100 87 78 79
Coke.. e _.do__.. 175 182 176 162 162 162 160 155 142 126 116 105 96
Forest products__.__.__ ..do.... 144 143 151 147 153 148 144 142 120 122 128 126 127
QGrain and grain products. . _..do._.. 117 124 158 166 142 147 157 137 112 124 122 117 118
LivestocK. .o _._ [ 1 YO 58 58 52 46 55 78 108 86 56 56 43 51 55
OF€. oo _..do._.. 231 315 328 341 331 324 263 160 62 58 55 51 88
Merchandise, 1. ¢. 1. _..do.._. 4 45 43 42 44 45 45 43 38 38 40 41 40
Miscellaneous.. - - oo oo oo cmem e do.... 146 148 146 141 146 150 149 140 124 122 126 125 128

Total, ad;usted _--do_._. 129 130 128 123 130 126 126 122 117 120 117 112 110
C _do. 96 106 105 94 112 114 110 104 97 100 87 78 79

_do. 178 183 179 167 169 164 163 155 135 120 109 104 98

___________ _do. 144 137 145 146 145 137 136 145 135 136 133 126 127

Grain and gram products. . 133 141 155 138 131 131 157 140 119 124 124 127 134
Livestoek. _.____.___._ 66 65 60 60 58 59 70 69 58 58 54 64 62
Ore. e 237 237 212 213 221 216 172 172 201 231 222 177 91
Merchandise, 1. ¢.1.._ - 44 45 43 42 44 43 44 42 40 39 41 41 39
Miscellaneous. « o - oo ceoooeeeeeeeean e do._.. 148 146 142 139 145 139 137 134 132 133 134 132 130

Freight-car surplus and shortage, daily average:

Gar sarplius, otal en oo O O imber..| 68,507 | 40,222 | 25302 32717 | 21,13 | 1,07 | 7,173 | 25326 | sso2| 126957 | 112,442 | 130,775 | 136,335
BOXCAIS. oo m oo _..do._.. 5, 584 12, 461 7,511 2,315 2,761 1,710 730 3,381 17,637 33, 501 22,045 21, 318 22, 908
Gondolas and open hoppers... do_...| 43,375 16, 278 7,400 23, 982 9,715 1,202 1, 609 16, 656 56, 383 79,358 78, 680 98, 605 100, 848

Car shortage, total .o ... ~do--_. 1,501 2,269 4,129 3,934 2,486 3, 546 4,346 1,388 153 366 465 200 261
BOX CArS. - e oo A0 602 1,385 3,111 3,400 1,769 2, 530 3,326 1,125 119 247 330 181 245
Gondolas and open hoppers. ... do-._. 341 527 673 246 525 953 915 167 15 20 22 6 0

Financial operations:

Operating revenues, total.______.__ thous. of do)._171905,623 | 901,634 | 924,362 | 925,949 924,754 | 904,263 | 934,304 | 832,363 | 815,400 } 749,826 | 722,334 | 802, 534 765, 963
Freight_._____ d A 1765794 | 763,046 | 776,260 | 773,517 773,624 | 763,004 | 794,329 | 702,006 | 661,347} 617,122 | 602 716 | 674,217 637, 994
Passenger. - 67,093 66, 880 75,342 79, 704 76, 799 66, 111 62, 747 61, 766 74, 531 69, 994 57, 437 58, 546 59, 645

Operating expenses Tir2673,719 | 680,508 | 688,949 | 701,300 | 689467 | 673,210 | 693,896 | 657,496 | 697,038 | 626,806 586,934 | 629,993 | 611,773
‘Tax accruals, joint facility and equipment rents

thous. of dol__| " 130,395 | 125,733 | 135,740 | 130,122 | 133,651 | 131,112 | 133,076 96, 310 40,445 90, 446 90,983 | 102,912 94, 149

Net railway operating income __do.___i 101,509 95, 393 99, 673 94, 428 101, 636 99, 942 107, 331 78, 526 77,917 32, 574 44,418 69, 628 60, 041

Not Incoma o oone MooMme. --ommo- v Qo 41| 74a20 | 7190232 | 7TU9se | 81626 | 80,493 | 87,679 | 58960 | 72108 17,594 | o1 545 | 4gis6d |.ooorr.
Operating results:

Freight carried 1 mile______ _.mil. of ton-miles. .| 52, 570 56, 296 55,194 53,746 57,490 54,039 57,276 49,763 | 45,166 46,107 43,047 46,190

Revenue per ton-mile_ . U523) 1.420| 1474| 1500| 1416| 1470 1La4s3| 1466| 1.520| 1411|1450 | 1509

Passengers carried 1 mile, i 2,499 2,490 2,830 3,106 2,965 2,514 2,367 2,297 2,770 2,635 2,129 2,191

Waterway Traffic
Clearances, vessels in foreign trade:

Total U. 8. ports. coneeeeeean_ thous. of net tons. . 9, 238 9, 895 9, 574 9,943 9, 552 9,793 9,388 8,654
Foreign___...__ d 6, 036 6, 613 6, 695 6, 755 6 702 6, 699 6,488 5,776
United States 3,202 3,282 2,879 3,188 2 850 3,093 2,900 2,878
Panama Canal: ; .
11 DR thous. of long tons.. 3,182 3,153 3, 265 3,236 3,265 2,934 3,115 3,104
I.n United Btates vessels_. .. cccaacacaaan do--.. 1,256 1,064 1,045 1,029 1,056 1,004 1,058 952
' Travel
Hotels: .~ . N
Average sale per occupied room______.___ dollars. . 7.14 6. 51 7.04 6.71 7.44 7,26 7.49 7.53 6.75 6.96 7.04 6.75 7.43
Rooms oceupied .. ... ... percent of total_. 78 77 77 71 73 76 80 71 60 72 75 74 73
F Restaurant sales index..._same month 1929=100. . 264 274 270 239 250 256 262 243 231 242 247 232 251
oreign travel:
U. g.lcitizens: Arrivals_ .. __________. number..| 69,358 69,711 83,504 | 101,430 | 123,344 | 116,023 83,717 67,611 64,038 59,348 62, 290 76,011 joeoceconnn
Departures_ —.do___. 86,172 85, 632 112,186 119,703 91, 919 69, 703 56, 746 50, 160 55, 462 64, 303 68, 680 -
Aliens: Arrivals*_.______ .do___. 46, 508 48, 792 50, 154 55,838 56, 963 62, 355 52,454 44, 460 43,379 41,127 34,617 90" -
Departures*. _do._.. 32,979 36,071 39, 496 43,029 42,878 41,839 35, 906 31,127 35,332 26, 556 24, 835 30,565 |-
Passports issued . . - oo do 57, 560 53, 901 44,057 36, 929 26,472 23,999 21,103 18, 351 21, 398 29, 069 34, 695 53,990 58, 430
I};T a]t]lonal [éarks VISIEOTS. - cecvamcaecaes thousands. 599 1,030 2,439 4,004 4,040 2, 005 1,102 434 296 286 364 395 654
ullman Co,
Revenue passenger-miles. «..oo...... millions... 696 656 693 656 627 614 644 593 612 783 620 621 |oecmoo
Passenger revenues thous. of dol..| 9,132 8,622 9,120 8,652 8,268 8,076 8,447 7,760 8,010 1 10,278 8,151 8,160 |--eomnn-n-
COMMUNICATIONS
Telephone carriers: @
Operating revenues. . cocoooocaoaoo. thous. of dol__| 380,115 | 385,809 | 386,901 | 388,856 | 383,186 | 385576 | 399,936 | 395,803 | 410,793 1 399,014 | 389,373 | 410,977
Station revenues 225,848 228,180 { 228,995 227,324 225,723 228,827 | 234,531 235,545 | 240,455 238,752 | 235,457 241,184
TOlIS, MESSALE -« « - mcceemmmcmm e e e e s 125,153 | 128,219 | 128,304 131,298 | 126,940 | 125,827 [ 133,915 128,289 | 137,870 127, 521 120, 348 136,479
Operating expenses, before taxes..__._____.. do___.| 262,177 | 278,219 | 267,821 | 279,484 | 266,141 | 272,718 | 276,315 | 271,313 | 289,333 1 271,649 | 264,804 | 287,136

Net operating income .. ... _do. 47,354 47,103 47,586 43, 386 46, 779 44,997 50,474 50, 842 52,273 50, 381 48,323 48,277
Phones in service, end of month__..__thousands..| 42,670 | 42,850 | 42,956 | 43,105 43,234 | 43,387 | 43,582 | 43,750 | 43,963 | 43915 44,080 | 44,188

Telegraph, cable, and radiotelegraph carriers:
Wire-telegraph:

Operating revenues. . ________.__. thous. of dol..| 17,710 17,977 18, 401 17,617 17,221 17,233 17,340 15,872 17,991 15,795 15, 255 17, 525

Operating expenses, incl. deprecxatxon 15, 187 15,835 15,802 | 16,332 15, 709 15,477 15, 543 14, 570 15,721 14,818 13,873 15,074

Net operating revenues... 1,734 1,346 1,820 528 816 1,070 1,157 689 1,668 164 593 1,628
Ocean-cable:

Operatingrevenues. . ...« __.._._. 2,276 2,257 2,315 2,344 2,370 2,574 2, 669 2,487 2,892 2,480 2,485 2,860

Operating expenses, incl. depreciation. 1,846 1,855 1,777 1,946 1,803 1, 820 1,951 1,836 1,946 1, 862 1,839 1,876

Net operating revenues. . . ... .___. 229 194 333 180 356 522 428 442 704 390 433 731
Radiotelegraph:

Operating revenues. - - - oo —cecccocoaeoos 2,545 2, 480 2, 550 2,533 2, 420 2,471 2, 586 2,403 2,711 2,435 2,346 2,647 focooeeeeen

Operating expenses, incl, depreciation._ 2,106 2,100 2,130 2,174 2,139 2,092 2,168 2,097 2,381 2,166 2,069

Net operating revenues_ ... ... ..._.__ 299 249 288 232 164 249 301 194 226 134 144

r Revised. ! Revisions for March 1953: Operating revenues—total, $919,629,000; freight, $779,591,000. 2 April data include operating expenses amounting to $2,400,000 which are appli-
cable 120 the months of December 1952-March 1953. {Revised data for March 19.)3 $71,992,000. ' Data for May, August, and October 1953 and January 1954 are for 5 weekq other months,
4 weeks

*New series, Compiled by the U. 8. Department of Justice, Immigration and Naturalization Service. Data relate to the arrivals and departures of aliens, by sea and by air, between ports
of the United States and noncontiguous foreign territory. These statistics do not include border crossers, seamen, military personmel, traffic between continental United States and insular
posswsmns and cruise travelers. Data prior to 1953 will be shown later. (Old series covered emigrant and lmmlgrant aliens only.)

9 Data beginning January 1954 cover 38 companies (those having an annual gross operating revenue of $1,000,000 ormore). However, the smaller number of companies continues to account

or over 90 percent of the annual gross operating revenues of the industry.
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Unless otherwise stated, statistil::s throuih 1953 : 1954
1952 and descriptive notes are shown in the N i B - .
1953 Statistical Supplement to the Survey | April May June July | August Se%teim October N%";m D‘i’f:f’ January F:tr);u March | April

CHEMICALS AND ALLIED PRODUCTS
CHEMICALS

Inorganie chemieals, production:} .

Ammonia, synthetic anhydrous (commercial)
short tons_.| 188,173 { 192,424 | 185194 | 185 515 103,932 | 195,484 | 198,556 | 194,886 | 199,907 | 200,972 | 206,358 | 237,535 | 232,246

Calcium arsenate (commereial).._._.___... do._.. 276 216 (1) o) o 1 0 ) 0) i} 1 1 1y
Csalcium carbide (commercial)__ ..do....] 68391 69, 703 65,371 69, 603 66, 498 64, 860 65, 562 61, 201 65,499 65, 321 53, 554 65,072 60, 295
Carbon dioxide, liquid, gas, an: do_._. 51,823 66, 194 77, 859 83, 907 82,948 73, 793 58, 615 48,238 48, 269 45, 521 46, 564 50, 648 58,994
Chlorine, gas._.___.ooocaoaaes --do....| 235596 241,177 | 235,153 | 241,110 | 238,619 | 298 826 | 239,360 | 227,830 | 227,040 | 227,955 | 206,337 | 234,640 [ 231,3¢
Hydrochloric acid (1009 BO)_ ... ... do....| 65270 | 65890 2,342 | 62,463 | 63,425 | 64,936 | 66,494 | 64,029 62,806 § g2 362] 57,606 | 62,39 61,351
Lead arsenate (acid and basic) _do_._. 1,444 964 822 1) 0 0 (1 ! 278 1,026 1,063 1,084 1,539
Nitric acid (100% HNOs3) ... .. _.do....| 141,444 134,352 134, 227 149, 268 144, 624 145, 824 159, 421 157, 485 164,122 161,134 | 152,456 155, 156 148, 261
Oxygen (high purity)__....... -mil. of cu. ft__| 2,182 , 197 2,035 1,992 2.125 2,034 2,114 1,933 1,891 1,008 | 71,765 1,863 1,7
Phosphoric acid (50% HsPOg) ... short tons__| 210,153 | 218,427 | 198,325 | 195,728 | 214,732 202,463 | 222,797 | 204,545 | 196,946 | 248 636 | 234,740 | 264,625 | 263,010
Soda ash, ammonia-soda process (98-100%,

NACO3) oot e short tons_.} 432,747 | 438,427 | 300,088 | 408,351 | 414,642 | 395806 | 408,820 | 394,015 | 378,658 | 371,602 | 870,811 | 424,112 | 404,856
Sodium bichromate and chromate _...do.... 9, 234 10, 534 11,414 10,177 10, 273 8,363 8, 580 7,954 7.752 8 126 7,810 8, 525 10, 507
Sodium hydroxide (1009% NaOH) .. _....... do....| 278,970 | 288,216 | 277,405 | 282,175 | 274,676 | 260,747 | 276,413 | 262,119 [ 260,651 | 267,083 | 240,520 | 278,210 | 276,481
Sodinm silicate, soluble silicate glass (anhydrous)

short tons__| 57,708 54,037 44,433 11,270 44,436 48,050 64,740 52,489 43,957 46, 608 49,184 58,458 49,144
Sodium sulfate, Glauber’s salt and crude salt cake
short tons._ 79,776 78,422 78, 818 75, 609 77,869 78,067 81,479 79,857 72,868 71, 468 70,615 | r 70,787 64, 569
Sulfuric acid:
Production (100% HaSO08) - oeeeeoeocmman do...[1,206,913 11,257,882 | 1,163,791 | 1,155,529 | 1,131,309 | 1,115,524 | 1,210,900 | 1,207,586 |1, 166,296 { 1,182,419 [1,002, 447 1,223,936 1,189, 694
Price, wholesale, 66°, tanks, at works
dol. per short ton__ 20. 00 20. 00 22.35 22.35 22. 35 22.35 22.35 22.35 22.35 22.35 22.35 22.35 »22.35
Organie cheréticals:th ; d nataral) ducti
ic acid (synthetic and natural), produetion
Acetic acld (s nous. of Ib..| 40,688 | 42,105 | 40,210 | ss.eri| adse0| soses| 30519 | aess| 0| amore| osms| o]
Acetic anhydride, production...._..___.... do_...| 67,380 71,065 | 74,568 | 82,359 75406 | 72,051 | 62,567 | 49,075] 51,7361 51,863 | 47,823 | 48,469 [ _______
Acetylsalicgli]c acid (aspirin), production._do_._. 1,342 1,278 1,117 959 1,111 1,071 1,208 1,056 987 71,105 71,213 1,192 ...
Alcohol, ethyl:
Production. . r 44,685 | 43,399 40, 645 39,034 31,934 28, 995 29,033 30, 245 26, 312 27,112 23,012 32, 594 35, 465
Stocks, total__.._....._. 74, 492 78,581 | 72,518 75, 501 71,878 65, 274 58, 565 56, 514 54,152 51, 403 47, 590 46,976 44, 347
In industrial aleohol b
55,022 54,872 53,812 53,731 50,361 47,978 41,108 38, 322 35, 762 33, 204 28, 138 26, 183 24,978
In denaturing plants 019,470 5 23,709 | £18,706 | 21,770 | 21,514 17, 296 17, 457 18,192 | 18,390 18,199 19,452 | 20,794 19, 368

Used for denaturation. - 34,422 35,640 | 37,475 36, 557 35,346 33, 538 34,685 31, 583 27, 880 28,122 26,171 33, 664 33,676

Withdrawn tax-paid. ... _._...o._.......__ r2,115 2,030 2, 206 2,106 1,944 2,218 1, 538 1,194 062 082 1,113 978 644
Aleohol, denatured: ~

Production. ... .. ......__ theus. of wine gal__| 718,496 | 719,231 20,126 | © 19,649 19, 058 18, 083 18,781 17,057 15,149 15,213 14,171 18,176 | _ ...

Consumption (withdrawals)___....._____ do_._.| 723,132 21,845 | r23,311 | ¢ 20,890 17,861 18,317 17,109 186, 580 17, 451 16, 210 13,332 17,206 | ... ...

StoCKS - . oo enn ) r10,253 1 rg 814 6,844 | a5 575 6,803 6, 552 8,230 8,702 6,412 5,421 6, 603 7,637 18,172
Creosote oil, production. . op 12,386 14,018 13, 570 11, 448 13,683 12, 272 12,114 13, 533 11,485 10, 208 9,852 14,792 18, 430
Ethyl acetate (85%). production._..thous. of Ib__ 7,423 6, 004 8, 200 7.343 4,995 .3 6,478 5,165 5,859 5,909 3,018 , 7,373
Clycerin, refined (100, basis):

High gravity and yellow distilled:

Production._..._._.. do.__ 7,380 6,993 7,653 5,181 5,235 7,783 6,103 7,135 5,798 6,325 6,675 6,804 5,013
Consumption. - 7,092 6,787 6,265 6,037 6, 400 6,498 6,883 6,136 5,630 5,820 5,756 5,576 6, 340
c Etoc,ksi] ................................ d 15,660 | 15912{ 17,999 | 16,501 15,834 | 16,520 | 15384 | 1712 17,259) 17,464 | 18,294 | 19,084 | 18823
emically pure:
I’roductior? ............................. do... 13, 276 14,331 12,234 10,747 | 12,797 11,322 15,966 | 11,203 15,142 12,743 11,238 14,090 | 13,113
Consumption. 7, 897 7,698 9,021 8, 536 8, 809 8,877 , 618 8, 558 8,718 8, 706 8, 809 9,647 , 229
StOCKS. - oo oo e d 21,323 | 24,048} 25774 | 25580 | 25813} o24605{ 26,142| 25144| 27,689 ] 28,645| 27,086 | 28,941 | 29,259
Methanol, production:

Natural (10093 e thous. of gal__ 192 204 189 146 165 139 126 173 165 164 169 172

Synthetic (100%) do_...| 12,469 12, 553 12, 683 14, 326 13, 861 13, 603 13,941 13,974 14, 151 12,459 | 12,063 14, 580
Phthalic anhydride, production..._thous. of 1b._| 17,519 18,181 18,059 20,375 19, 659 18, 459 16, 235 18, 848 19,133 21,409 | 19,215 20,277

FERTILIZERS
Consumption (12 States)§ thous. of short tons._ 1,863 910 426 203 2228 2304 2429 2362 2399 2512 31,111 f 1772 | .
Exports, totalt_ ... ... 230,296 | 311,802 | 272,139 [ 296,632 | 237,215 | 307,471 248,717 302,167 § 211,682 | 197,702 | 273,388
Nitrogenous materials. 5, 650 7, 367 6,425 5,484 5,063 15,029 7.023 38, 206 25, 205 40,160 16, 766
Phosphate materialst. 214,016 | 295,012 ( 254,557 | 277,369 | 212,130 | 274,173 | 223,316 | 252,284 § 180,810 | 148,378 | 242,731 [_..._.._..
Potash materials. ... 6, 101 5, 5, 507 6,913 , 95 6, 967 6, 831 7,325 4, 590 6,519 0,444 | ______._.
Imports, totalf ....__._.__. —-do__..| 422,303 | 300,172 | 244,935 | 168,940 | 166,587 | 179 010 | 207,352 | 152,784 | 183,504 | 253,288 | 252,607 | 338,283
Nitrogenous materials, tot: -.do____ 335008 | 239,833 | 200,676 | 132,082 | 133,866 | 139 272 | 142,088 | 112,153 { 143,369 { 214,608 | 207,263 | 259,781
Nitrateof soda ..o ..o o ..o do....| 88,419 92, 119 86, 555 19, 489 22,949 7, 561 0 39,832 | 45,769 65,277 44, 464 89, 083
Phosphate materialst. . ..o do._._{ 11,527 5,080 10,978 8,434 8, 694 7,813 19, 907 8,783 9, 553 13,062 10, 909 3,725
Potash materials_._ .. ... ... __...__ do._..| 40,955 13,819 10, 423 14,686 9,288 10, 732 21, 597 18, 320 20, 864 11,271 13, 324 33,633
Price, wholesale, nitrate of soda, crude, f. 0. b. cars,

port warehouses.___..____._.__ ol. per short ton_. 57.00 57.00 57.00 57.00 57.00 53.00 53. 00 53.00 53. 00 53.00 53. 53.00 | » 53.00
Potash deliveries_........_..._.__.__... short tons__| 183.982 | 142,816 { 108,479 | 130,815 | 133,370 | 132,228 { 117,082 | 123,839 | 125,033 | 155,234 | 196,283 | 261,059 | 221,146
Superphosphate (1007 A.P.A)J

Production short tons..| 215,197 | 196,945 i 164,600 | 151,444 | 160,579 | 150,518 | 168,338 | 157,845 [ 168,768 | 183,643 | 187,464 |* 227,604 214,269

Stocks, end of month_____ .. .__...._____ do....| 163,678 | 181,727 | 214,636 | 231,801 | 243,112 | 247,530 | 245,537 | 262,781 | 281,348 | 306,774 | 286,325 | r 234,936 185, 910

NAVAL STORES

Rosin (gum and wood):

Production, ssmiannual total... .drums (5201b,) 13 772,130 || feemmeees 927,010 oo oobeecmmc oo Ko 817,950 ...

Stocks, end of period. .. ... ... .___ do____[3860,090 | e faemmmeane 011,120 |omm oo | 1080 |

Price, gum, wholesale, “W G’ grade (N. Y.), bulk

dol. per 1001b__ 8. 60 8.60 8.35 8.45 8.60 8.7 8.756 8.85 9.00 9.00 9.00 9.00 78.75

Turpentine (gum and wood):

Production, semiannual total. bbl. (50gal.)..13233,940 |. oo e 207,270 | ool e e 240, 580 |_

Stocks, end of period._._ . ___...._..._____ A0} 3229, 150 |- oo e 213,770 [cmmm oo DTN 196910

Price, gum, wholesale (N, Y.)..____ dol. per gal._ .60 . 60 .59 .59 .59 .59 .59 59 .61 61 .60

r Revised. » Preliminary. 1 Not available for publication.

tRevisions for 1952 (also 1951 for ammonia and hydrochloric acid) will be shown later.
{States represented are; North Carolina, South Carolina, Georgia, Florida, Alabama, Tennessee, Arkansas, Louisiana, Texas, Oklahoma; prior to August 1953, also Indiana and Missouri.

According to quarterly reports {rom Virginia and semiannual reports from Kentucky, consumption in those States is as follows (thous. short tons): Virginia—
?é%mber, 100; 1953—January-March, 319; April-June, 322; July-September, 79; October-December, 80; 1954—January-March, 305; Kentucky—1952—July-

'd'Prior to the October 1953 SURVEY, data were shown in short tons of 18% A. P. A. (available phosphoric acid).

e Revisions for July 1952 (units above): Production, 19,047; consumption, 17,456; stocks, 9,126.

 Data for 10 States, excluding Indiana and Missouri.

3 Revised data for March 1953,

1952—July-September, 90; October-
December, 225; 1953—January-June,
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CHEMICALS AND ALLIED PRODUCTS—Continued
MISCELLANEOUS
Explosives (industrial), shipments:
Black blasting powder. _thous. of 1b__ 634 553 503 579 754 918 1, 000 971 1,027 1. 061 1.035 941 931
High explosives . ..o oo oo do....| 63,170 64, 562 64, 765 61,167 68,135 67, 850 70, 924 62, 836 54, 621 52,752 55, 303 54, 756 55,918
Sulfur:
Productisn _--thous. of long tons._ 480 455 419 424 451 416 431 370 438 469 437 472 445
StOCKS - o oo em e do__.. 3,001 2,867 2,920 2,960 3,037 3,059 3,087 3,023 3,022 3,090 3,170 3.239 3,190
FATS, OILS, OILSEEDS, AND
BYPRODUCTS
Animal fats, greases, and oils:
Animal fats: .
Productiont. ... o ... .. . 331,952 | 311,131 300, 366 291,364 | 276,369 | 282,060 | 334,269 367,294 362, 958 354,916 | 309, 854 325, 236 314, 169
Consumptlon, factory. 125, 007 126, 654 116, 414 101, 330 107, 346 121, 630 135, 312 129, 469 128, 535 124, 832 123,883 133, 470 118, 886
Stocks, end of month___..___.._.__.____. 443,138 | 431,798 | 413,191 | 380,414 | 318,383 | 280,903 | 249,836 | 252,586 @ 264,848 [ 269,246 | 257,001 | 268,342 | 262,682
Greases:
Production__.__.._ 52,056 52,336 50, 838 46, 140 45,152 13,702 47,945 51, 774 48, 359 49, 251 47, 667 46, 502 47,681
Consumption, factory. 34,996 | 33,926 | 32,625 | 23,966 | 31,879 | 30,324 36,705| 35930 | 20443 27,084 | 20878 | r3L977 | 28431
Stocks, end of month 105, 854 105, 053 99, 715 106, 866 103, 388 102, 327 01, 557 86,410 81,970 83,322 74,698 | 772,430 64, 371
Fish oils:
Production}_ ... do____ 1,844 8,000 18,087 27, 357 28, 839 30, 032 15,939 2,933 5, 296 840 371 358 2,066
Consumption, factory. - 11,443 12,989 | 10,672 | 11,148 10, 246 12,035 12, 762 11,138 9,302 9,070 9,171 10, 697 13, 768
Stocks, end of month 47,180 | 46,731 46,797 | 51,287 | 74,408 | 90,397 | 92,126| 79,383 | 2,711 ) 68,768 | 46, 297 41,170 | 37,253
Veeetahlg 101[5,] o\ltsete%s and byproducts:
Vegetable oils, total
Production, erude}. ........__..._. mil. of 1b.. 457 415 369 322 379 451 618 581 592 595 545 542 475
Consumption, crude, factory ........._. do.... 525 458 446 378 426 476 559 569 536 537 523 556 521
Stocks, end of month:t
Crade._._..__. 1,074 1,052 985 970 912 925 959 943 997 1,025 T 995 " 085 N1
Refined 1,044 1,072 1,095 1,077 1,052 1, 050 1,083 1,148 1, 256 1,323 1,337 1,329 1, 300
EXDOrS . o e e 15, 467 18, 942 15,915 19, 163 24, 499 18, 622 34,728 57,676 80, 988 41,846 83,113 { 119,801 el
Imports, totalf 60, 054 44, 941 39, 294 34,838 30, 146 32,396 33,438 38, 229 44, 439 29, 458 21,315 24, 502
Paint oils_ oo 2,481 2,336 2, 644 1,194 2, 826 2,193 2,028 g, 186 7. 453 3,816 2,746 1. 368
All other vegetable oilsi 57,573 42, 604 36, 650 33, 644 27. 320 30, 203 31,410 30,043 36, 986 25, 642 18, 569 23,134
Copra:
Cponsurnption, fACtOTY - e 31,031 25, 546 29, 421 23, 958 28,337 29, 498 33,743 27,497 27, 066 30,074 23, 030 29, 646 27, 480
Stocks, end of month._. 17,729 18, 786 14,416 15,997 | _ .. ... 17,895 16, 198 u, 272 12, 504 15,715 15,130 12, 560 8, 181
Imports 38,517 18,883 25,243 22,263 72,839 37.371 29, 423 25,371 27,214 34,128 26, 475 26,231 | -
Coconut or copra oil:
Production:
39, 520 32,318 37, 590 31, 280 35, 997 37,129 43, 066 35,028 35,294 38,337 29, 498 38,415 35, 863
Refined 26, 942 26, 959 29, 970 26, 372 31, 411 31,763 28, 843 25,938 26, 569 27,982 26, 618 37,407 32,939
41, 591 43, 527 45,273 39,125 45, 597 47, 498 46, 845 42, 548 42,673 43,428 45, 550 57, 539 50, 243
23,201 23,063 27,053 22,478 27,318 29, 108 27, 356 23,010 22, 369 22, 544 27,788 33,455 30, 309
41,411 38, 685 41,113 41, 803 37.393 46, 250 53, 116 54, 809 66, 970 69, 403 60, 680 49,372 45, 345
8, 809 8, 759 7,723 8,732 9,019 9, 540 11, 260 13,650 13, 843 16, 249 10, 691 10, 625 8,884
19,011 9, 896 7,079 8,013 11,774 10, 975 12,258 17, 550 15, 868 13, 625 6, 709 7,060 |
Cottonseed:t
Receiptsat mills._.___.__. thous. of short tons.. 28 14 44 113 276 1,323 1, 860 1,397 810 237 113 50 28
Consumption (crush). .. _._..do.._. 377 266 208 155 182 510 778 763 718 712 624 598 470
Stocks at mills, end of month_____ ... . do.... 614 361 197 155 250 1, 064 2,146 2,780 2, 865 2,390 1,879 1,332 K91
Cottonseed cake and meal:}
Production._ ... oo oeoiooaos short tons__{ 181,730 | 129,515 99, 667 75,673 86,379 | 241,458 | 371,321 | 361,549 | 340,019 | 334,073 ] 294,423 | 278,124 | 219,851
Stocks at mills, end of month§_____.__.__ do._..| 178,690 | 1 140,897 | 1 122,619 | 191,549 | 169,948 |1112,687 | 163,838 | 1 163,022 | 1109, 700 | 1 109,229 | ! 146,087 | 1 167,313 | 1177, 739
Cottonseed oil, crude:t
Production.. .. ... ... thous. of Ib._| 133,124 95, 387 74, 529 55,418 57.397 ¢ 157,634 | 251,701 | 249,924 | 232,230 | 234,465 | 207,447 | 200,632 | 161,955
Stocks,end of month_ .. ______________._. do_...| 115,605 84, 671 56,418 42,451 37,830 89, 090 134, 001 143,804 148, 742 183,105 184, 165 184, 799 129, 705
Cottonseed oil, refined:
Produetiont ..o do....| 159,289 | 119,424 96, 142 67,740 59, 998 97,992 | 179,751 | 221,226 | 200,423 § 183,279 | 188,791 | 197,063 | 178,107
Consumption, factory?.. do___. 92, 053 79, 258 75,610 68, 663 83, 622 89, 270 133, 253 151, 011 135, 286 131, 421 141,894 167,032 176, 259
In margarine}. ______. do.___ 18, 144 17,430 19,744 15, 664 16. 724 18, 144 29, 477 30, 204 30,952 35 314 34, 600 38, 165 38,113
Stocks, end of month§t.. . ..do____| 881,275 916, 453 935, 273 928, 561 918, 585 927,026 | 966, 498 (1,016,037 | 1,109,455 |1, 152, 554 11,177,790 |1,166, 643 |1, 140, 315
FlPrice, wholesale, drums (N. Y.)___dol. per 1b__ .233 .233 .233 .220 . 206 .190 204 .2 . 206 . 201 . 193 203 2, 914
axseed:
gr?du(le]t ion (crop estimate)._ ... thous. of DU |- o oeuam oo e e e e 236 818 B oo
11 milis:
Consumption 1,680 1,221 1,609 1,311 2, 200 2, 849 2,157 2,731 2, 687 2, 519 2, 266 1, 854
Stocks, end of month____.______._.____. do. 2,136 2, 063 1,449 2, 064 1.738 4,720 5,164 4,758 4,173 3.183 r 2,393 1,359
Price, wholesale, No. 1 (Minn.)_._._dol. per bu.. 3.84 3.76 3.65 3.50 3. 56 3.88 3.93 4.02 4. 3.89 3.93 3.92
Linseed oil, raw:
Production_ . _.....ooo.ooo.____. thous. of Ib__| 34,663 24,497 31,975 26, 764 43, 904 57,003 39,685 54, 274 52,087 50, 439 44, 419 38, 784
Consumption, factory.._ ... do____} 42,864 42, 697 41,131 45, 511 49, 644 A, 6 42,043 33, 747 35,655 2, 280 32.012 | 36362 37,349
Stocks at factory, end of month__________ do 626,180 | 599,768 | 588,812 | 575,613 | 562,083 | 575130 | 586,874 | 531901 | 517,554 | 481,025 | 464 280 | - 466,099 | 438,266
Price, wholesale (Minneapolis)_____ dol. per b .152 . 150 .1 . 138 L142 L1536 . 160 . 160 .153 .148 .140 r. 145 », 14
Soybeans:
Production (erop estitmate) s e ) U 5 72 =T I IO AU A SR
Consmmnption, factory 19,201 { 20,670 { 17,201 | 16,338 | 18,684 | 15652 | 21,2841 20,284 | ‘20,758 | 20,778 | 18873 | 19,252 | 1. 649
Stocks, end of month._.._.._ 44,764 | 34,380 26, 905 18, 865 7.613 16, 631 61, 401 61,710 | 58,531 54, 485 56. 948 52, 297 42,876
Soybhean oil:
Production:
Crude.__. 208, 414 226, 283 190, 086 179,503 | 208, 660 173, 756 229, 966 219, 304 226, 320 228, 433 208, 706 213,372 194, 526
Refined._... 198, 287 175, 291 185, 566 155, 987 200, 180 | 212, 568 214, 418 192, 662 172, 446 191, 788 186, 529 188, 570 180, 911
Consumption, factory, refinedf...__._____ do....| 182,488 | 162,942 | 166,319 | 155641 | 191,992 | 218,495 | 218,608 | 188,028 | 163,834 | 174,010 | 181,253 | 182.214 | 187 039
Stocks, end of month: ’
156, 951 190, 873 166, 767 176, 495 161, 242 105, 352 87, 907 88,437 122,021 142, 947 138,111 140, 958 142, 208
Refined}_ _do. 103, 952 100, 864 106, 456 93,779 82,103 69, 052 62, 353 74, 423 80, 822 99, 466 95, 000 98, 466 U8, 418
Price, wholesale, refined (N. Y.)___dol. per b - 208 . 208 . 208 . 208 . 166 170 . 188 .196 L197 L1192 L185 TL104 2. 204
r Revised. » Preliminary, ¢ Sce note marked “§”. 2 December 1 estimate.

{Revisions for 1952 will be shown later.

§Includes stocks owned by the Commodity Credit Corporation (beginning May 1953 for cake and meal and beginning 1952 for refined oil).
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CHEMICALS AND ALLIED PRODUCTS-—Continued

FATS. OILS, ETC.—Continued

Vegetable oils, oilseeds, and byproducts—Con.

Margarine:
Pfoductiono" ...................... thous.of Ib__| 93,279 89,896 | 103,203 89, 753 96,053 | 114,574 | 136,217 | 107,419 | 107,201 | 131,959 | 124,242 | 116,538 | 118,586
Stocks (factory and warehouse) - . .....- do....| 23,105 20, 817 20, 246 23, 366 18,3872 19, 350 16, 382 22,021 21,779 23, 393 26, 516 23,867 21,219
Price, wholesale, vegetable, colored, delivered
(eastern U, 8.) oo _.__ dol. perlb__ .284 . 284 .274 274 . 274 . 264 . 264 . 283 L9283 . 283 .273 .273 ».273
Shortening:
Produet%nn _______________________ thous. of 1b_| 141,998 | 118,229 | 106,815 | 105,858 | 130,906 | 152,322 | 172,988 191,747 | 139,043 | 132,504 155, 909 178,279 180,323
Stocks,endof month___________________.___. do....| 108,894 127,912 126, 538 113, 700 100, 911 89, 440 84,703 75,793 93, 926 92, 000 93,443 88, 576 83,881
PAINTS, VARNISH, AND LACQUERS
Factory shipments, total_______.____. thous. of dol..| 129,534 | 131,004 | 133,275 124,953 | 121,687 | 119,213 | 116,432 93, 539 92,557 1 104,632 | 100,013 | 7 117,808 | 124,765
Industrial sales a 52,035 52,352 50, 970 48, 641 47,970 45, 793 46,734 40, 709 40, 217 39, 877 39,015 | 46,792 46, 79§
Trade sales 77,459 78,652 82,3035 76, 312 73,717 73,420 89, 698 57,830 52, 340 64, 755 60,098 | 71,016 77,967
SYNTHETIC PLASTICS AND RESIN
MATERIALS
Production:
Cellulose acetate and mixed ester plastics:
Sheets, rods, and tubes_...__._.___ thous. of Ib__ 3,184 3,243 3, 590 2,718 2, 848 3,387 3, 664 2,999 3,483 2, 747 2,816
Molding and extrusion materials . __ .do.._. 7,044 6,073 8,770 5,349 6, 259 7,393 7,478 5,803 6, 226 3,367 5,168
Nitrocellulose, sheets, rods, and tubes._..__do.... 659 662 691 522 597 644 650 633 631 563 508
Other cellulose plasties. .. o..._.._._....__ d 602 683 594 476 449 427 441 401 486 412 486

Phenolic and other tar acid resins. . - 41, 551 38, 299 37,633 32,362 35, 209 38, 266 35, 895 32,348 30, 265 30,842 | r 29,987
Polystyrene. . .o..coooocoaooo 35,764 39,374 36,013 32,399 38, 672 32,807 28,717 25,760 25,908 30, 941 33,376
Urea and melamine resins 18,498 19, 856 19, 442 13,745 186, 347 17,010 17,635 17,839 16, 955 17, 646 19,148
Vinyl resins__._..___.. 46, 205 486, 790 44,884 40, 392 43, 592 40, 381 41,170 39,129 37,357 40, 636 39, 810

Alkyd resins_....__.
Rosin modifications.
Miscellaneous resins. ..

34,274 32; 980 32,600 31, 420 28, 809 28, 548 31,922 27,693 30,673 28,475 28,587
8, 882 8,700 8, 480 10, 555 9,399 8,375 10,161 9,627 9, 543 9, 661 11, 215
22, 458 23, 204 23,870 19.176 19, 268 22,055 24,970 26, 351 26,099 24, 535 25,134

ELECTRIC POWER AND GAS

[

ELECTRIC POWER

Production (utility and industrial}, total {

mil. of kw.-hr__ 41, 510 41, 995 42,733 43,927 44,497 42,923 43,751 42,317 45, 052 45,478 40, 887 45, 166 42, 857

i 35, 627 35,982 36, 827 38,030 38,497 37,038 37,614 36,378 39,062 39,423 35,211 38,918 36,835

25,923 25, 695 27,732 29, 276 30, 043 29, 449 30,477 29, 471 30, 395 30, 524 26, 647 28,998 26,925

By water power 9,705 10, 288 9, 095 8,755 8,454 7, 589 7,137 6, 907 8, 668 8, 899 8, 564 9,921 9, 910
Privately and publicly owned utilities

mil. of kw.-hr__| 30,239 30, 294 31,317 32,209 32,331 31,285 32,252 31,199 33, 480 33,227 29,478 32,719 30,913

Electric utilities, total__.
Byfuels.__________

Other producers _..do.... 5, 388 5,688 5, 510 5, 821 6, 166 5,752 5,361 5,179 5, 582 6,196 5, 724 6, 199 5,923
Industrial establishments, t ..-do__.. 5,882 6, 013 5,905 5,897 6, 0600 5, 886 6,137 5,939 5,990 6, 055 5, 676 6, 247 6,021
Byfuels._..____...__. _..do___. 5,426 5,678 5, 511 5,563 5,718 5,611 5,853 5, 658 5, 624 5, 664 5,291 5,781 5,073
By water power do__._ 456 435 395 334 282 275 284 280 366 391 385 467 448
Sales to nltimate customers, total (Edison Electric
Institate) ¥ .. ... mil. of kw.-hr__| ' 731,515 | 731,165 [ 31,503 | 731,989 { r33,001 | 732,735 | r32.350 | r31,919 33,040 34,235 33,112 33,032 ...
Commercial and industrial:
Small light and power_.___...._...._.____ 5,391 5, 459 r5,719 76, 068 6,253 8, 191 5,917 5,785 5,927 6, 104 5,902 5,794
Large light and power_. 15,761 | 15,869 | 16,131 | 15,981 16,553 | T 16,286 | 716,178 | r 15,668 15, 765 15, 668 15,294 15,734 |.
Railways and railroads. 436 7413 394 380 371 369 393 401 4435 459 399 439 (.
Residential or domestic. 78,004 r 7. 566 77,388 7479 7,548 7,651 7,833 8,248 9. 104 10, 163 9,719 9,239 |_
Rural (distinet rural rates) . * 850 " 806 T 800 1. 006 1. 130 1,120 870 645 r 584 612 606 663 |-
Street and highway lighting r 287 269 r 251 259 284 309 345 367 394 395 352 342 4.
Other public authorities r735 730 r 764 r 764 T 75% r 757 768 r762 77 787 792 7 -
Interdepartmental ...do.___ 51 53 A5 52 56 52 46 43 13 47 48 5% 2 [,
Revenue from sales to ultimate customers (Edison
Electric Institute}t@ ... __._.___.__ thous. of dol. .17 553.006 | = 547, 618 | r 553.129 | 562,032 | © 573,651 | * 575,288 | 7 572,424 | 7 571,296 5%9, 705 611, 624 596, 954 589,223 ... ..

Manufactured and mixed gas (quarterly):{

Customers, end of quarter, total._____ thousands. .\ .. _.__.]--.___.. 6,113
Residential (incl. house-heating) . 5, 668
Industrial and commercial 442

Sales to consumers, total.. B 759
Residential .. __ . ... ! 463
Industrial and commercial . _..__ __ 287

Revenue from sales to consumers, total

thous.of dol_. | .. .. foco....._ 80, 574 107, 700
Residential (incl. house-heating) . ______ _ 54, 049 76, 534 |-
Industrial and commereial . ______________ . 25, 939 30, 416
Natural gas (quarterly):t

Cus’omers, end of quarter, total ______ thousands. | ... __..{___..___._ 19,721 |. 19, 849 20, 667
Residential (incl. house-heating) - _.-do_. 18,138 |. 18, 310
Industrial and commercial _..do__ 1,562 | 1,518
Sales to consumers, total.______.__ mil. of therms 12,606 |_ 10, 502
Residential (incl. house-heating).______ 3,510 |- 1.435
Industrial and commereial .. ___._._______ do.__. 8,541 | ... 8,405
Revenue from sales to consumers, total
thous. of dol 524,442 1. 371,928
Residential (incl. house-heating) . -do_ -] 280,128 | 148,604 |.
Industrial and commercial -._do____ 232,779 210, 248

r Revised.  » Preliminary. 1 See note marked “Q”’.

' Revisions for production (September 1951-September 1952) and for stocks (December 1951-September 1952) will be shown later.

§ Revisions for 1952 appear in the September 1953 BURVEY; those for 1951 will be shown later,

{Revisions for 1952 for electric-power production and fer gas are shown in the October 1953 SURVEY; those for electric-power sales and revenues, in the October and November 1953 issues.

Q January-March 1953 revisions (units as above): Sales—total, 31,928; 31,294; 31,805; comm. and indust. (small), 5,666; 5,472; 5,426; comm. and indust. (large), 14,970; 15,071; 15,777; railways,
ete., 474; 439; 461; residential, 9,158; 8,654; 8,365; rural, 523; 558; 671; street, etc., 367; 328: 320; other public, 730; 729; 736; interdept., 40; 43; 49; revenues, 574, 587; 561, 925; 558, 999,
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Unless otherwise stated, statistics through 1953 1954

1952 and descriptive notes are shown in the
1953 Statistical Supplement to the Survey April May June July August

se%’é‘;m' October | Novem- } Decem- § o000 | Febru- | apppon | Aprit

ber ber ary
FOODSTUFFS AND TOBACCO
ALCOHOLIC BEVERAGES
Fermented malt liquors:
Produetion. .- ..o thous. of bbl_.| 8,172 7,791 | 8,767 9, 905 9,458 8,339 7, 606 5,649 5,954 5,797 5,909 7,918 7,949
Tax-paid withdrawals___ ... .. _._...___ do.._.| r7,200] r7,119| *8,097 9,210 8, 005 8, 757 6,941 5644 | 6,176 5,162 5,434 6, 607 7,011
Stocks, el}g of month ...do....| 10,721} r10,902 | 11,058 11,104 11, 005 10,013 10,091 9,830 9,223 9,498 9, 605 10, 406 10, 680
Distilled spirits:
Produrc)tion ................... thous. of tax gal__ 12,116 11,812 11, 469 9,632 7,282 15,375 28, 896 19, 754 15, 930 13,120 14, 405 16, 387 14, 636
Consumption, apparent, for beverage purposes
thous. of winegal .. 15,277 16,138 14, 685 14, 306 14,024 16, 341 18, 731 19, 465 22, 805 12,528 | 12,671 15,736 |- ...
Tax-paid withdrawals__....__ thous. of tax gal..| 710,936 | 710,774 | 10,838 9,735 9,371 | 12,633 | 17,257 | 16,690 | 10,479 8,650 | 10,156 | 12,718 | 12,403
Stocks, end of month__ do....| 886,502 | 884,310 | 881,813 | 878,764 | 873,616 | 867,166 | 861,353 | 857,234 | 859,297 | 861,381 | 862,917 | 864,231 | 864,016
TIPOTES . oo me e thous. of proof gal.. 1,469 1,636 1,594 1,521 1,490 2,159 2,967 2,743 2,207 1,336 1,456 FI 3
Whisky:
Proguction ................... thous. of tax gal.. 8,053 7,232 7,674 5,680 3,974 7,263 10, 094 9,435 9,270 8, 301 9,020 10,029 9,862
Tax-paid withdrawals____ ..o _.ooeoa . do....| 5016 5612 5,499 4,793 5,241 7,301 9, 406 9,102 5,982 4,878 5,815 6,272 5,998
Stocks, end of month__.______._...._..___ do-.__| * 731,665 | r 730,838 | r 730,919 | 729,729 | 725,970 | 722,160 | 718,33C | 715,087 | 716,439 | 717,441 | 718,413 | 718,516 | 718,726
Traports. oo thous. of proof gal._ 1,337 1, 504 1,465 1,416 . 350 1,970 2,773 2,524 1,990 , 1,328 1,395 i oo
Rectified spirits and wines, production, totalg* §
thous. of proofgal__| r7,692 r 7,990 r 8,051 6, 902 6,248 8,930 11, 470 10, 668 6,885 5, 533 5,745 7,400 6, 605
WHhiSKY . - - oo oo eeam e ammceenas do....| 6,500| r6,708| 6,733 5,636 5,171 7,740 9,964 9,455 5,850 4,634 4,834 6,349 5,823
Wines ané distilling materials:
Sparkling wines:
Production . coo_oo._. 151 148 82 112 106 96 76 81
Tax-paid withdrawalsg'. d 101 97 67 95 131 174 197 198
Stocks, end of montha? r1,385 1,427 1,435 1,448 1,416 1,320 1,186 1,052
Imports. 44 46 31 30 45 64 88 121
Stil! wines:
Productiond eee 1,221 1,126 876 1,679 17,237 64, 847 20, 755 4,148
Tax-paid withdrawalsg.. . ..o ... 710, 940 9, 804 7,098 8, 576 10, 979 12,819 12,440 12, 966
Stocks, end of monthd..____..._._ r169,665 | 158,739 | 152,280 | 143,810 | 149,723 | 206,868 | 214,956 | 202,631
Tmports. e .-do.... 409 453 409 325 425 500 699 707
Distilling materials produced at wineries.__do_... 1, 561 534 674 1,839 4,020 44,669 | 128,626 35,234 4,971
DAIRY PRODUCTS
Butter, creamery:
Produetion (factory)t. . - oeeoeo.oo thous. of1b..| 133,995 | 156,550 | 157,010 { 138,085 | 119,645 96, 730 92, 375 90,765 | 108,240 | 118,465 | 115,910 | 142,205 | 141,305
Stocks, cold storage, end of month_______._ do__..| 149,876 | 193,609 | 257,447 | 300,894 | 334,853 | 323,077 | 311,574 | 200,508 | 281,702 | 294, 047 304,233 | r 346,542 | 374,679
}I,’rioe, wholesale, 92-score (New York)__dol. perib._ . 659 .658 . 656 . 656 . 661 .670 . 682 .676 . 666 .659 . 658 . 651 . 583
eese.
Production (factory), totalt.________ thous, of 1b__| 118,535 | 149,075 | 151,415 | 128,460 | 114,330 97, 500 87,775 82,390 91,175 98, 735 97,190 | 115, 555 126, 930
American, wholemilk} ... __._________ do....| 92,625} 118,645 | 121,645 | 102,000 88, 730 72, 450 61, 505 56, 230 63,225 72,135 70, 810 86, 575 97, 400
Btocks, cold storage, end of month, total___do____| 262,606 | 313,276 | 373,855 | 420,281 | 445,575 | 460,483 | 448,787 | 432,325 | 432,008 | 427,464 | 424,657 | r 450,200 | 478,901
American, whole milk .do___.| 231,524 | 279,886 | 339,812 | 385,445 | 410,733 | 426,383 | 416,005 | 400,983 | 401,168 | 397,900 | 306,344 |~ 426,049 | 452,030
D67 o 0] o 7 S do.... 4, 503 4,944 4,183 2,121 2,824 5, 540 3, 602 7,186 5, 860 2,233 3,162 4,163 |..._.____
Price, wholesale, American, single daisies (Chi-
[ Y0 dol. perlb.... .407 . 408 . 406 405 . 405 407 424 L 427 L415 403 .393 .383 875
Condensed and evaporated milk:
Production , case goods:i
Condensed (sweetened). _...._.... thous. of Ib_. 4,425 5,285 3, 775 2,719 2,390 2,300 3,000 3,175 1, 800 2,350 1,875 2,150 2,480
Evaporated (unsweetened).. __.._._.____ do__..| 243,500 | 323,000 | 327,900 | 262,400 | 228,500 | 170,000 | 162,200 | 152,500 | 155,700 | 163,600 | 156,900 | 194,900 | 243,100
Stocks, manufacturers’, case goods, end of month: ) .
Condensed (sweetened) . ___._.._.. thous. of 1b... 7,849 8,683 9,579 | . 7,041 6. 066 5,123 5,248 6,047 4,897 4,753 4,784 4,997 5,353
Eva{mmted (unsweetened) ... __.___._.. do....| 262,601 | 365,232, 475,333 | 511,683 | 524,007 | 481,196 | 410,255 | 339,808 | 262,013 | 102,760 | 127,681 | 102,638 | 127,497
Tis:
ondensed (sweetened) 1, 969 2,718 539 2,916 937 1,085 658 128 747 46 62 56 | ..
Evaporated (unsweetened) _do.__| 8827 13,439 | 14,848 | 11,957 | 10,449 | 13,997 | 11,337 | 14,427 6,119 8,215 | 13,228 ! 11,307 | ....._._.
Price, wholerale, U. 8. average
- %‘va;iﬁrated (ursweetened) .. -dol. per case__ 5.96 5,92 5.79 5.76 5.81 5.79 5. 80 5.85 5,82 5.76 5.73 5.69 5.44
uid milk:
Productiont. ... _.__..___..__ mil. ofl1b__| 10,910 12, 637 12, 449 11, 603 10, 624 9,306 8,878 8, 359 8, 907 9,172 8,980 10,713 11,345
Utilization in mfd. dairy product _ 4,522 5,435 5,492 4,742 4,146 3,374 3,174 3,062 3,505 3,796 3,711 4,514 4,746
DPﬂoel'l lt{iealers', standard grade..__ 5,05 4.92 4,87 4.99 5.05 5.15 5,20 5.23 5.18 5.11 5.03 4.96 4,76
ry milk:
Production:}
Drywholemilk_.._______________. thous. of Ib__ 8,750 9, 450 9,375 | 10,050 | 10,050 8,620 9, 000 8, 420 7,970 6, 360 6, 165 6,175 10, 525
Nonfat dry milk solids (human food)...._do..__| 129,600 | 154,750 | 144,300 | 114,750 | 91,900 | 67,050 | 65150 | 68,200 | 94250 ] 103,350 | 102,300 | 131,650 | 138 350
Stocks, manufacturers’, end of month:
Dry whole milk_._______.________ do....| 13,402 | 14,907 | 14,423 13,560 | 14,110 | 11,512 | 11,716 11,316 | 10,220 9, 602 8, 510 7,629 8, 692
E Nontfat dry milk solids (humar food).-._do..._| 120,097 | 154,021 | 156,802 | 131,826 | 114,632 | 84,421 | 67,025 | 67,803 | 74,094 | 81,056 | 88,377 | 85449 | 83,435
XPOres:
ry whole milk_____________._____._____ do___. 3,824 3,394 2,920 4,378 6,105 3, 648 3,014 3,004 4,844 1, 584 2,671 2,826 oo
Nonfat dry milk solids (human food)._..do.__.{ 8,073 7,832 5131 | 14,323 7,801 3,676 4,854 | 15357 7,004 | 18,674 | 15802 20,107 |-.--——---.
Price, wholesale, nonfat dry milk solids (human
food), U. 8. average............._.. dol. per 1b._ . 153 149 147 . 146 . 146 .47 148 152 .153 152 151 . 149 . 146
FRUITS AND VEGETABLES
Apples:
Production (crop estimate) ... thous. of bu._j-..._. - [ PO AN AN R vo, 884 b b e
Shipments, carlot ... __________ no. of carloads. . 2, 200 1, 835 655 279 180 706 | 3,717 t2,57 | r2.79% 2,357 2,119 | . * 3, 061 2,300
Stocks, cold storage, end of month._thous. of bu.. 3,278 1,377 306 128 509 7,887 29, 444 25,331 19, 894 14, 943 10,679 76,095 3, 256
Citrus fruits, carlot shipments..___. no. of carloads__| 11,346 12,371 12,383 r 8,982 6, 682 6,948 | r5890 | 6,851 | r12,595 10, 145 9,270 | r 10,655 11,129
Frozen fruits, stocks, cold storage, end of month 4
thous. of Ib._| 441,235 | 456,980 | 487,259 ( 568,132 | 602,001 | 580,867 | 581,706 | 571,762 | 568,905 | 593,502 | 635,626 | r 605,956 601, 984
Frozen vegetables, stocks, cold storage, end of ’
Pl th.. T e thous. of Ib__| 384,285 | 361,217 | 384,202 | 468,377 [ 573,601 | ©88,353 | 737,427 | 722,109 | 704,586 | 630,201 | 562,581 |7 510,944 | 459,968
otatoes, white:
gﬁoductign (cr(;ptestimate) ......... th(}us. <I>f l:lu._ : Ty N I SIS AN S AR S 1373, 7 e
ipments, carlot_..__._...___... no, of carloads..| 19, 19,171 | 25,201 | 15,744 | 11,860 | 15,797 | r17,866 | r14,758 | 15,453 , 4 793 9
Price, wholesale, U. 8. No, 1 (New York) 5 ' g ’ b 6 0,402 | 18,870 | 25,925 | 19,836
dol. per1001b__|  4.013 4,085 2,017 2.230 3.165 3.060 3.326 3.313 3.050 2.981 2.981 | r3.081 | »3.502

’ l}fvif:ld. « » Preliminary. il chex}x;ber 1 estimate, ¢
J'Revisions for 1952-53 not previously shown are as follows (unitsas above): Rectified spirits and wines, production—total (July 1952-Mar. 1953, respectively), 7,601; 5,962; 8,595; 11,481; 11,573;
7,756; 6,105; 6,640; 8,824; whisky (1952), July, 6,388; Aug., 4,798; Oct., 10,156; Nov., 10,457; Dec., 6,617; Jan. 1953, 5,090; sparkling wines —production, Nov. 19523%1;’ tax-paid withdrawals, Noy,
(1&’;2, 1?3;('113130.1})95522,1\}&5;; sltélsc31§s 7(19%&512)é i;i{)ti,l 1594(354’1 ?8.5‘;"112'237‘13& ll)legb,ol,%gg* s5tzlg zgégesl;pggdutcti? ((JJ ully 119952—]\1/\[’[&:‘. 1953), 536; 1,741; 20,951; 66,308; 25,740; 6,643; 2,336; 1,266; 1,214; tax-paid with-
rawals (July 1952-Mar. H H ) ; ) ; ; 7 12,195; stocks (July 1952-Mar. 1953), 162,711; 153,727; 162,481; 219,696; ) 70; H H
distilling materials produced at wineries—(1952) July, 1,793; Aug,, 8,930; Nov., 55,637; Dec., 17,327; Fob. 1953, 785. D> JBTLL; 103,T27; 102,451 216,606, 255,600; 225,170; 215,553, 206,265: 91,773
§Data beginning July 1953 exclude production of wines amf vermouth; for July 1952-June 1953 such production totaled 88,000 gallons.
. ¥Revisions prior to December 1952 are available upon request as follows: Beginning 1951 for cheese, condensed milk, and nonfat dry milk solids; beginning 1952 for butter,evaporated
milk, and dry whole milk. Revisions for January-December 1952 for fluid milk production are shown in corresponding note in the March 1954 SURVEY.
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June 1954

1953

Uriz;,;ss oth(elrwise stated, statistics throulglh 1954
52 and descriptive notes are shown in the T .
1953 Statistical Supplement to the Survey | April May TJune July | August se{’)f;m' October I\({)‘;im- Febru- | wrapen | Apuil

FOODSTUFFS AND TOBACCO—Continued

GRAIN AND GRAIN PRODUCTS

Exports, principal grains, including fiour and meal
thous. of bu_.| 38,366 33,838 30, 837 37,322 31,99 35,075 30, 780 31,072

Barley: !
Production (crop estimate) ... ... ' 1o i sy R OISO FESR O S,
Receipts, principal markets__._._._____.___. do.__. 8,161 7,479 6, 527 8,037 25, 503 15, 698 11, 510 8,235
Stocks, domestic, end of month:
Commereial -_____._..___..__ do_... 7,555 5, 960 6, 949 9,070 | 12,188 | 14,631 | 12,609 | 12,222
Onfarms...._._______.. W 967 | . U8 842 | |
Exports, including malt 5 960 2,209 2,478 3, 865 2,175
Prices, wholesale (Minneapolis): .
No. 2, malting.._........_. _dol. per bu__ 1.538 1.531 1.440 1.420 1,511 1.479 1.516 1.515
No. 3, Straight..ooooooomome oo oeeeeee do.... 1. 446 1.387 1.265 1.236 1.374 1.344 1.417 1.438
Corn:
Production (crop estimate)__________ mil. of bu__[---oooooon|amaom ool |l

Grindings, wet process._.__--. _thous.ofbu__| 11,406 11,134 11,033 9,772 10, 629 10, 769 12, 438 10, 515

Receipts, prlnclpal markets. . ..oee. do....] 19,601 20, 621 24, 690 24, 231 25, 011 25, 234 48, 836
Storks, domestic, end of month
Commereial __._.____.____ 15,774 | 10,218 9, 459 9,365 45,703
Onfarms. ... 995.3 o 232906 |
Exports, including meal.__.___.____ 8 11, 939 10, 469 13,146
Prices, wholesale:
No. 3, white (Chicago)_........... ® 1.618 1. 561 1.491
No. 3, yellow (Chicago) .. - 4 . 573 1.546 1.658 1.461 1.448
Weighted average, 5 markets, all grades....do._.. 1. 557 1.578 1.522 1. 568 1.443 1.439
O raducts ( timate) it. of b
roduction (crop estimate) . . .. __ mil, of b, _{-o-ooeeeo oo |
Receipts, principal markets_._______thous. of bu.. 4,714 4,854 7,780 17,033 24, 375 8,784 5,908 6,187
Stocks, domestic, end of month
COMMErCial - oo oo oo cameememmmme e do___.| 1,740} 10,828 | 11,958 | 18,348 | 22,045| 27,122 22,908 | 18,453
Onfarms...._.____.._.. B T B R 2220,067 || ___ 984,324 ||,
Exports, mlcludmg oatlgeal Tifts T ..do.... 286 328 327 452 827 305 296 310
Price, wholesale, No. 3, white 1cago .
’ dol, per bu__ . 782 772 752 . 760 .770 . 743 752 .742
ice:
Production (crop estimate) -.... thous. of baes @ . |- cmomefoeemm e e e e e | e
California: e
Receipts, domestic, rough_________ thous, of1b__| 72,663 96,375 178,020 79, 454 13,815 13,388 | 194,685 | 154,646
Shipments from mil{s, mg]e(dlrice.a.ﬁ..__)do i 76, 436 63, 242 55, 941 49, 364 54,191 4,953 54,068 | 122,047
Stocks, rough and cleaned (cleaned basis), en .
of MONth_ - - oo thous. of 1h_.| 48,063 } 48,082 | 44,537 49,517 6, 282 9,373 | 83,250 | 72,152
Southern States (Ark., La., Tenn., Tex.):
Receipts, rough, at mills___.____ thous. of 1b_. 8,169 9,937 15, 567 6,261 | 450,783 | 950,658 (1,227,523 | 520,281
Shipments from mills, tr{lilleg rllce._.a_.(,id 8 106,741 | 147,581 | 131,382 84,077 | 127,449 | 212,755 | 315,603 | 250,994
Stocks, domestic, rough and cleaned (cleane .
basis') endof month__._.._.__.__ thous. of Ib_.| 370,233 | 235,052 | 111,633 | 29,640 | 188,443 | 572 192 1,040,286 (1,112,950
EXPOUES. - - - o oommemmemmmm e mm ez m e do. 113,180 ) 62,057 | 63,625 | 125925 | 56,803 | 113,178 | 153,150 | 245,765
Price, wholesale, head, clean (N. 0.)_dol. per h.- . 124 124 .12 .124 . 093 .085 . 093 L094
R%e: d ( te) th { b
roduction Ccrop estimate)....__._ ous. O L0 I e et R Lt it EEEEE S LSt PP eyt RSPy S PRI P
Receipts, principal markets_..._.__..__... do___ 1,488 1,201 502 1,136 1,916 2,663 924 4,877
Stocks, commercia), domestic, end of month._do_._. 3,373 3,627 3, 630 3,755 4, 988 6, 240 5,923 6, 008
Price, wholesale, No. 2 (Minn.)...... dol. per bu.. 1.614 1. 516 1.388 1. 268 1.249 1. 156 1.226 1.249
Wheat:

Production (crop estimate), total_.._mil. of bu__j--«e-mnnfommmmmaonsomcumnnaaf L
Spring wheat d
Winter wheat
Receipts, principal markets_

DiSapPPearance . .. ..o e oamaaoooo < 1T PREPUTPSU (R r2R0,246 || T 189.883 | . .. | ...
Stocks, end of month: -
Canada (Canadian wheat) . .........___.. 3 ) 239,783 | 267,564 | 287,303 | 805420 \ 324,932 | 339,156
United States, domestic, totald... R 2562,535 (| _________ LH4L569 | o f___
Commereial ______ .o oo___.___ d . , 3 2239,330 | 342,428 | 351,632 | 379,213 | 352,932 | 344,218
Interior mills, elevators, and warehouses
thous. of bu. {--cocmaeofoneoaat 183,828 | . 458,641 | o ... ...
Merchant mills_.___._....___..__.._____ d [ PR - 258,408 | __._| ... 134 477 ____________________
ONfArmS. . ooooecwm i cee oo @O | am e 273,105 |1 ________| 568,560 | . __. . |.co.eo_..
Exports, total, including flour B} 28, 151 19,934 17, 854 26, 529 20,719 21 824 13,107 15,441
Wheat only. .. ..o .. 24,725 16,149 | 13,371 23,081 18,911 19, 066 9,524 | 12,112
Prices, wholesale:
No. 1, dark northern spring (Minneapolis) .
dol. per bu_. 2.529 2. 558 2. 492 2. 443 2,474 2. 514 2.621 2. 623
No. 2, hard winter (Kansas City) i 2.387 2.355 2.036 2. 086 2.175 2.217 2.288 2.337
No. 2 red winter (St. Louis). __.__ do._. 2,270 2.145 1.793 1.808 1.822 1.899 1.882 2.015
Welghted avg., 6 markets, allgrades..._.__ do.... 2,529 2. 530 2,265 2.202 2,439 2. 533 2. 562 2.578
Wheat flour:
Production:
Flour _...___......... thous. of sacks (100 1b.)_.| 17,377 17,721 18, 064 18,747 18, 204 19, 469 20, 799 17,972
Operations, percent of capacity. 73.5 78.8 76.6 75.6 81.1 86.7 3 83.8
Offal _short tons..| 342, 515 348, 062 357,154 371, 608 365, 199 394, 122 424, 380 362, 741
Grindings of wheat thous. of bu_.. 40, 168 40, 969 41, 833 43,410 42,263 45,393 48, 501 41, 836
8tocks held by mills, end of q
thous of sacks (1001b.) . f-oceoooe |omin . 4,093 |o___.._._f_..... 4,589 | oom ot
EXpOrtS. oo do.... 1,471 1,624 1,795 1,480 776 1,184 1,537 1,429
Prices, wholesale:
Spring, short patents (Minneapolis)
dol. per sack (1001b.)__ 5,980 5.935 5., 550 5.925 6.100 6. 250 6. 470 6. 500
Winter, hard, short patents (Kansas City).do._.. 5.675 5.675 5,150 @ 5.275 5, 525 5. 855 5. 950 | 6.120
r Revised. » Preliminary. 1 December 1 estimate,

2 Old crop only; new grain not reported until beginning of new crop year (July tor barley, oats, and wheat: October for corn). 3 No quotation.,
51b.

@Bags of 100 Ib.; prior to the October 1953 SURVEY, data were shown in thous, of bu. of 4

16,327 14, 877
13,824 11, 677

_________ 4,470
1,074 1,373

24,936 23,469 | ... ___

33,785 21, 704
LABR.B
703 |-
1. 655 () O]

1.553 1. 560 1. 571
1.495 1.502 1.504

135,181 | 118,669 84, 516
104, 782 78, 605 66, 150

55, 934 59, 246 54, 741

133, 84¢ 84,161 36,832
169,918 | 161,955 | 100,069

770,187 | 654,571 1 573,654
200,503 | 155,677 | _.....-
. 093 . 093 ». 091

r 22,028

__________ 205,870 | ____

320,777 316 458 | 295, 060
__________ 379,232

104,778
297,873

17, 361 18,871 17, 217
817 73.5

1.7
344,611 | 76,504 | 339,250
40, 222 43,729 39,874

7 6.390 r 6.355 » 6,398
. 095 6.055 ' »6.032

4+ May 1 estimate.

J"The total inciudes wheat owned by the Commodlty Credit Corporation and stored off fan:m in its own steel and wooden bins; such data are not included in the breakdown of stocks.
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FOODSTUFFS AND TOBACCO-—Continued
LIVESTOCK
Cattle and calves:
Slaughter (federally inspected):
Calves__ _-thous. of animals. . 541 504 586 616 602 687 776 658 634 546 518 660 508
Cattle___ 1,371 1,345 1,450 1,498 1,494 1, 644 1.782 1, 609 1,653 1, 541 1, 302 1,511 1,417
Receipts, principal markets 2,019 2,055 2, 440 2, 258 2, 659 2,770 3,095 2,997 2,342 2,245 1,844 2,320 2,040
. Shipments, feeder, to 9 corn- 161 160 184 211 285 446 77 643 286 206 184 220 217
Prices, wholesale:
Beef steers (Chicago) . .oo_.._... dol. per 100 1b__ 21. 50 21.83 21.73 24.26 24.79 25. 41 25.35 24,83 23.65 23,03 22. 96 22,88 23.77
Steers, stocker and feeder (Kansas City)..do.... 19.91 19.80 15.22 16.75 15.78 15,07 15.74 17.56 17.63 19.83 20.02 19. 81 20. 62
. Calves, vealers (Chicago) ... .__.......__ do____ 25. 50 27. 50 19. 50 23.00 23. 50 21,00 22. 50 22.00 22, 50 27. 00 28. 00 26. 00 » 26,00
Togs:
Slaughter (federally inspected) .
thous. of animals. _ 4,325 3,643 3,607 3,276 3,396 4,059 4,994 5. 540 5,194 4,712 3,883 4,554 3,853
1E}e(’cipts principal markets. .....cooooo-- 0. 2,358 2,031 2,119 1,837 1,867 2,169 2, 665 2, 950 2,721 2, 503 2,098 2,450 2,068
rices:
Wholesale, average, all grades (Chicago)
dol. per 100 1b_. 21.88 23.54 23. 24 23.29 22.97 24.18 21.54 20. 80 23.69 24. 82 25.45 25.63 26.75
Hog-corn price ratio
bu. of ecorn equal in value to 1001b. oflive hog.|  r14.4 15.5 15.5 16.5 15.9 15,9 15.9 15.0 16.2 17.3 17.7 17.2 18.3
Sheep and lambs:
Slaughter (federally inspected)
thous. of animals.. 1,100 1,015 1,055 1,108 1,158 1, 366 1, 529 1,159 1,227 1,241 1,090 1,149 1,096
Receipts, principal markets._______________ do_... 1,115 1,147 1,108 1,159 1,483 1,822 2,026 1,412 1,182 1.190 1,032 1,128 1,203
Shipments, feeder, to 9 corn-belt States____do_._. 99 131 102 136 291 547 754 292 185 197 175 188 202
Prices, wholesale:
Lambs, average (Chicago)..____ dol. per 100 1b.. 24,00 25.12 25. 50 25.38 23.38 19.25 19.00 19.25 19.25 20, 62 21.25 24. 25 27.75
Lambs, feeder, good and choice (Omaha)..do_... O] O] (O] 17.94 17.78 15.57 16.41 18.22 18,00 19.14 20. 26 21. 14 22,31
MEATS
Total meats (including lard):
Production (inspected slaughter)__.. .. mil. of 1b._ 1,649 1,537 1,617 1,579 1,525 1,675 1,913 1,941 1,952 1.836 1,517 1,772 1, 609
Stocks (excluding lard), cold storage, end of month
mil. of 1b__ 929 818 749 638 532 460 460 593 716 761 755 r732 697
B 03:4 4] o - I do.... 55 50 46 50 50 40 36 59 60 45 57 33|
Beef and veal:
Production (inspected slaughter)..._thous. of 1b__| 826,083 | 812,729 | 859,804 | 877,200 | 860,476 | 925,007 | 994,342 | 897,620 | g39,703 | 895.446 | 761,153 | 886,182 | 828, 508
Stocks, cold storage, end of month o.doo.. ) 234,891 | 210,274 | 190,408 163,626 | 153,672 | 159,376 | 183,864 | 215352 | 260,668 f 217.804 | 219,002 |7 186,362 | 161,259
Exports. ... --do.._. 1,794 1,965 2, 3,073 2,973 2,273 2, 942 13,685 3. 848 1,067 5,848 840 |eee .
Price, wholes eef, fr teer carcasses, choice '
(600-700 1bs.) (\«w York) ... dol. per 1b.. .382 .385 .387 .426 .432 . 451 427 .431 .424 .431 .396 .392 .308
Lamb and mutton:
Production (inspected slaughter).__.thous. of Ib__| 52,458 46,755 44, 558 47,324 49, 401 57,474 64, 856 51, 566 57,079 59, 522 53, 274 55,672 52,190
Stocks, cold storage, end of month......___.do....| 17,493 14,720 13, 461 10, 410 9, 460 10,113 10, 762 11,151 12,232 11,460 10, 808 79,445 8, 626
Pork, including lard, production (inspected
slaughtery ... ... ... thous. of Ib..| 770,875 | 677,203 | 712,978 | 654,103 | 614,699 | 602,034 | 853,449 | 991,497} 654,712 | 881,313 { 702,169 | 830,303 | 727,839
Pork, excluding lard: 5
Production (inspected slaugater)_......___.do_...| 570,100 | 502,422 | 533,230 | 489,360 | 469,818 | 531,761 | 048,115 | 743,793 | 710,666 | 58,662 | 526,040 | 628446 | 547,809
Stocks, cold <t0rago end of month --do_..| 538,025 | 459,755 | 414,227 | 350,825 | 265981 | 200,597 | 181,279 | 266,170 | 396,008 k 393.307 | 413,507 | " 418,283 | 412456
EXPOTES oo oo oo eee e o do.... 5,210 6,392 , 76 6, 694 5, 865 5,176 4,843 , 419 7,708 5.136 4, 407 3.832 | . ..
Prices, wholesale: ! o
Hams, smoked. composite... ._.___ dol. per Ib.. . 592 . 619 . 650 . 683 . 675 . 623 . 544 . 558 . 657 673 .638 . 660 ». 671
L dl"‘resh loins, 8-121h. average (New York).do_... . 528 . 567 . 576 . 597 . 570 .513 . 516 452 . 509 . 550 . 541 . 540 574
ar
Production (inspected slaughter). ___thous. of Ib__; 146,255 | 128,166 | 130,863 | 120,175 | 105809 | 116,615 | 149,478 1 180.413 | 178,155 | 162,245 | 128,867 | 147.106 | 131,304
Stocks, dry and cold storage, end of montht.do.___| 225,936 | 200,621 | 169,311 | 109,342 55, 637 42, 439 45, 205 51, 462 74,322 75, 525 72,920 78,945 74,024
Exports .................................... do. 4¢, 675 33,841 28, 908 33,193 34, 505 24,412 19, 402 32,857 38,187 33, 607 30, 558 23,350 {__
Frice, wholesale, refined (Chicazo)--dol. per ib__ 135 150 140 L1638 183 .33 . 205 L1193 L2035 " 908 .213 . 208 2.233
POULTRY AND EGGS
Poultry:
Receipts, 5 markets.. ... ... thous. of Ib__| 40,934 44,435 46, 431 46,075 46, 364 56. 085 79. 448 65, 890 37,895 35.734 41,189 39, 205
Stocks, cold storage, end of month_....___.. do.._.| 140,371 123,485 | 117,876 112,460 | 127,340 176, 385 287,153 1 275,887 | 906, 26 241,692 | 7 217,456 | 183 245
Price, Wholesale, live fowls, heavy type, No. 1 . &l
E (Chicago) .. -....ooovoeieaea o dol. per ib.. . 345 . 325 245 . 275 - 255 . 255 . 235 . 230 . 250 950 . 280 . 300 ». 920
ggs:
Produetion, farm__. ... . ... ___ millions. . 6, 068 5,846 5,032 4,624 4,329 4, 190 4, 600 4,784 5,239 6, 605
Dried egg production. . _..___..._ thous. of 1b__ 2,181 2,499 1,908 2, 092 1,979 1, 441 1,144 1,310 1,242 15' ?,3% fégg 3,140 .§" %(7)1
Stocks, cold storage, end of month: P ’ e
%he]l.__. [h(;l]l]s. of cafsleg_. 08 816 31,431 151, f7>]3 1,199 13 827 494 288 137 89 75 135 T 443 8
rozen.. ous. of Ib__ , 978 132,294 Y, 756 152, 835 3, 427 109, 869 36, 867 61,014 42,030 3 7 91, 94
Price, wholesale. extras, large (Chicago) 38, 244 41,639 91940 141,208
dol. per doz. . 497 . 486 .517 .531 . 587 .624 .613 .543 479 472 450 403 .380
MISCELLANEOUS FOOD PRODUCTS
gonfectionery, manufacturers’ salesf__thous.ofdot..| 77,096 63, 522 56, 041 48,895 63,932 | 104,262 | 110.496 | 109,988 92,911 ]5, 262 79,619 83, 931 74, 768
008 !
Imports.____ .. ... _..long tons__ 27,425 28,493 26,164 20, 859 13, 574 10, 587 8, 504 8,026 30, 242 43,394 27,028 11905 |*
CPﬂgice, wholesale, Acera (New York).__dol. per 1b_. ©339 ©334 " 346 1385 - 386 - 403 . 400 L 449 . 468 " 542 .535 n518 | e 619
offee:
Clearances from Brazil, total______ 999 860 1,149 860 1, 286 1, 870 1,544 1.814 1,725 1,219 962 1,409 1,060
To United States_......_. 526 411 685 361 744 1,122 873 1.164 1,055 662 539 795 " 485
Visible supply, United States. 634 511 666 531 582 r 812 628 778 723 1,009 829 735 637
Imports 2,152 1,256 1,278 1,470 1,320 2,130 1,261 1,848 2,489 2,275 1,913 71,940
Price, wholesale, Santos, No. 4 (New Yor k) TTTETeee
Fish: dol. per1b__ .573 . 553 . 560 . 593 .615 . 615 . 600 . 585 .613 725 760 . 858 2, 870
13 N
Landings, fresh fish, 5 ports......._. thous. ofIb._| 34,911 47,314 75, 903 75,392 60, 155 45,034 38, 692 34,244 23, 950 17, 456 28,128 41, 267
Stocks, cold storage, end of month _________ do.._Cl 109,189 | 113,581 | 142,655 | 160,686 | 176,680 | 174,640 : 176,047 | 179,370 | 176,249 | 154,570 | 138468 | 112288 {10 338"
r Revised. » Preliminary. 1 No quotation.

tRevised series.  Compiled by the U. S. Department of Commerce, Bureau of the Census, representing factory and warehouse stocks of rendered and refined lard; data prior to June 1952

wili be shown later.

tRevisions for 1952 are shown in the August 1953 SURVEY.
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FOODSTUFFS AND TOBACCO—Continued

MISCELLANEOUS FOOD PRODUCT S—Con.

Suga
Cuhan stocks, raw, end of month
thous. of Spanish tons__{ 4,819 4,676 4,364 3, 908 3,218 2,658 3,078 2,083 1,737 1, 607 2,437 3,316 4,341
United States:
Deliveries and supply (raw basis):
Production and receipts:
Production_.._..____ 50,048 | 12,283 | 51,262 | 26,860 | 37,059 | 117,506 | 643,637 | 812,373 | 473,347 | 137,932 | 57,480 | r 27,365 |________.
Entries from off-shore_. ... 854,355 | 530,430 | 628,878 | 607,226 | 614,988 | 563,878 | 461,177 | 254,321 | 117.126 | 320,741 | 507,700 | 522.494 | 762 870"
Hawaii and Puerto Rico........... do__ll| 248,120 | 235,756 | 180,490 | 234,674 | 182,058 | 237,561 | 238,404 | 97,620 | 61,688 | 52,886 | 108,657 | 147,057 | 287 257

Deliveries, total ... ... £ 592,655 | 599,440 { 790,640 | 886,800 | 778,556 ) 844,285 1 641,490 { 580,278 | 801,571 [ 503,522 | 557,664 {822,900 | 573,526
For domestic consumption. *591,073 | 597,627 | 779,785 | 885,168 | 777,391 | 842,820 | 639,991 { 574,693 | 800,560 f 501,513 | 554,289 | r 821,930 | 570, 685

FOr eXport_ _..ooo e ieeciieans do 1, 582 1,813 10, 855 1,722 1,165 1,456 1,499 5,585 1, 002 2, 009 2,375 970 2, 841
Stocks, raw and refined, end of month
thous. of short tons__ 1,392 1,423 1,312 1,103 966 851 1, 186 1,691 1,603 1,668 1,612 r 1,479 1, 668
EXPOrtS. . e mane short tons. . 635 9,095 14,326 11,473 21,879 526 303 3,897 596 631 745 276 | ..
Imports:d*
Ig‘m sugar, total 341,705 (328,791 390,371 339,220 | 330,805 | 321,374 180, 291 140, 916 157, 648 275,725 305,487 | 363,956 |.._._____.
From Cuba. ... _...... 274,851 | 225,582 | 221,650 | 238 565 | 266,000 | 201,899 | 118,650 86,401 | 118,711 ¥ 238,950 | 236,902 | 282,575 | . ....._.
From Philippine Tslands..........._. “do__7| 62,594 93,039 | 162,388 91, 880 64, 421 92, 486 56, 920 45, 512 38, 640 36, 267 66, 165 81,336 | .._...__.
Refined sugar, total ... _ do.__.| 55961 54,782 40,271 38,937 47,760 27,116 2,057 4,220 301 20, 151 35, 595 54,038 [_......_..
From Cuba. oo e do.__.| 48,433 46,720 40, 226 37,178 44, 593 26,437 250 FE R 13, 694 29, 570 50,062 | ..____.
Prices (New York):
Raw, \wl'hole<ale ................ .dol. perlb_. 064 064 . 064 . 064 . 064 . 064 . 064 . 061 . 060 . 060 . 061 . 063 ». 062
Refined:
Retail 9 ... [ dol. per 51h_. .495 . 495 . 495 . 498 . 500 502 . 503 . 500 .497 . 497 . 498 . 499 .503
Wholesale --.dol. perlb__ .086 . 086 .086 . 086 087 087 . 087 . 085 . 085 085 .085 . 086 ».086
Tea, imports.______..___. thous. of 1h__ 11, 141 7,943 9,215 7, 506 7,766 10, 364 9,491 6, 851 8, 760 10, 004 11, 580 10,783 oo
TOBACCO
Leaf:
Production (crop estimate) ... __.._..._ mil of Ib_ || | e e i e r 12,057 b e e L
Stocks, dealers’ and manufacturers’, end of quar-
ter, total . e, mil. of 1b_. 4,205 fo e BB 4,530 | ... ..
Domestic:
Cigarleaf. - . ... _o.___..... do.._. 340 | 19k .. [ 72: 3 D
Air-cured, fire-cured, flue-cured, and mkcel
laneous domestie. . ____.___..___. 1. oftb.. 3,703 | e 3,067 | ...
Foreign grown:
Cigarleal. . oo 18 | R
Cigarette tobacco oo.do.._ 163 |.--- R DO 183 | ...
Exports, including scrap and stems....thous. of 1b_. 68, 694 56, 183 52, 327 21,716 ). ...
Imports, including serap and stems___..._._. do___. 10, 475 9, 269 8, 549 9,133 | .. __.__. .
Manufactured products:

Producﬂon manufactured tobacco, total.__do.___.} 18326 17, 806 18,170 15, 999 17,814 18, 833 19,273 16, 170 14.735 15. 502 15, 561 18,476 | . ... _._.
_do.._. 6,935 7. 246 7,347 7,194 6,879 7,239 7,473 6, 808 5,978 6, 796 6, 389 6,865 ... ...
do.___ 8.064 7,494 7,430 6, 301 7. 569 8,302 8,424 6, 307 5,373 5, 549 6,079 7,800 {. ...

............ do.._. 3,328 3,086 3,393 2, 504 3,367 3,281 3,376 3,055 3,384 3,157 3.003 3,711 .

Consumption (withdrawals):

Cigarettes (small):
L T millions__ 2,703 2,658 3,130 3,339 2,770 3, 585 2,813 3,535 3, 534 2,700 r 2, 638 2,851 . ..
Tax-paid o...do_.__ 31, 607 30, 587 33, 304 29, 914 34, 658 33, 508 34, 860 30, 338 29,141 28,858 26, 676 ’32 205 | 231,099

Cigars (large), tax-pald§ thousands. _ 477 520 507. 629 501, 499 463, 187 497,670 518, 748 540,124 547, 704 443,532 § 401,693 406, 560 476 514 72481, 645
Manufactured tobaeco and snuff, tax-paid$ .
thous, of Ib__ 17,887 17,488 17,812 15, 862 17, 539 18,103 18, 580 15,825 15,213 14,997 14, 688 18,079 | # 217,675
Exports. cigarettes ... millions_. 1,331 1,482 1,119 1,321 1,158 1, 535 1,178 1,241 1,416 1,274 1,183 1, 254
Price, wholesale, ¢l manufacturer to
wholesaler and johber, f. 0. b. destination
dol. ner thous._ 3.9038 3.938 3.938 3.938 3.938 2. 938 3.938 3.938 3.938 3.938 3,438 3.038 3.938

LEATHER AND PRODUCTS

HIDES AND SKINS
Imports, total hides and skins....__.__ thous. o h__ 18, 407 18,166 20, 258 15,807 13,646 15,353 10, 934 9, 454 8,770 8.232 7,436 9,372 ...
Calf and kip skins_.....____ .thous. of pieces_. 253 208 187 188 150 208 47 81 123 59
Cattle hides N, do.___ '31 21 47 jul 26 41 40 23 36 20 77
Goat and kid skins____ _doo .. 3,055 3,032 2,731 3,168 2,121 2, 666 1,726 2,364 2,034 2,051 1, 550
Sheep and lambskins__________________.__. do.___ 4. 466 3.820 4,240 1,893 2,760 2, 680 1.157 1,230 1,033 1,087 808
Prices, wholesale (Chicago):
Calfskins, packer, heavy, 914/15 Ibs__ dol. per Ib__ . 613 .613 .625 .513 . 513 . 500 . 400 . 468 .438 .413 . 413 .413 v, 413
Hides, steer. heavy, natl\e over53hs._____do.... .138 .153 L150 .158 .170 .170 . 148 .153 .123 .120 .103 r.108 P . 108
LEATHER
Production:
Calfand Kip . _..oocooaoio thous. of skins. . 871 849 827 685 790 839 804 724 846 801 791 762 .o
Cattle hidef. . thous. of hides._ T 2,140 2,117 1,999 1,815 1,978 r1,894 r 2,079 r1,904 1,978 1,953 2.015 218 ...
Goat and kid}_. thous. of skins__ r 2,981 r 2,924 73,122 r 2,821 2 354 r2,240 2, 566 r 2,101 r 2,350 2,262 2,330 2,732 |
- Sheetp andlambi. .o ... do____| 72468 7 2,656 T2, 563 2,139 2,590 2,439 * 2,407 2,189 r 1,820 r 1,669 r1,870 2219 |
Exports:
S%le leather:
Bends, backs, and sides. ____...... thous. ollb__ 23 65 24 23 21 o2 61 51 26 21 57
Offal, mcludmg helting offal. do_._ 73 55 53 75 21 68 39 29 23
Upper feather. .. .._............ thous. of sq. ft._ 4,002 3,959 3,492 2,825 2, 840 3, 38% 2, 996 2,929 3,159 3, 160 3,438
Prices, wholesale:
Sole, bends, light, f. 0. b. tannery....dol. perlb__ . 680 725 720 . 690 . 690 . 690 . 670 .675 . 655 . 665 . 660 . 660 r 660
Upper, chrome calf, B and C grades, f. 0. b. tan-
DTV e - eceoecce e cmm e cmaean dol. persq. ft__ 1.007 1125 1127 1. 082 1. 042 1.042 1. 002 . 998 . 998 . 985 . 048 . 950 ", 043
r Revised. » Preliminary.
! December 1 estimate. 2 Based on stamps sold to manufacturers.

o Revisions for 1952 are shown in the April 1954 SURVEY.

Q Data for January-June 1953 represent price for New York and Newark; thiereaf fter, for New York and Northeastern New Jersey.

§Revised to represent data based on number of stamps used by mqnuhcturerc, revisions prior to May 1952 will be shown later.

{Revisions for January-March 1953: Cattle hides (thous. hides)—2,128; 2,014; 2,024; goat and kid (thous. skins)—2.805; 2,712; 3.178; sheep and Jamb (thous. skins)—2,240; 2,300 9,354,
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LEATHER AND PRODUCTS—Continued

LEATHER MANUFACTURES

Shoes and slippers:

Production, total ... _.....___ thous. of pairs_.| r 45, 268 41,858 40,824 40, 297 42, 804 39,902 1 40,121 33,522 | 38,200 | r40,098 | r41,328 | 47,170 42, 306
By types of uppers:
A oather o do.__| 85,837 | .|\ 31,087 | 33.333 | 33.873| r37,04¢ | 33100
Part leather and nonleather,..,...,_._.h(% i 9,431 |._..___. P R A U SR A 6,213 8, 760 7,486 r 9,226 9,197
h sandals, and play shoes, except athle ic,
8 otal PRy e, thous. of pairs .| 740,402 | 36,970 | 35700 | 34,072 | 36,530 | 33,376 | 33,183 | 2s.011 34,380 37.460 | as,301 | r43.357 | 38,33
Byki
o do...| som| ss2| s136) 7se0| 793| 7er0| so0| esor| sosr| 7est| 7ew| saw| 7w
Youths’ and boys - - oo do.__.| 1,474 1,574 1,595 1,637 1,606 1,457 1,390 1,124 1,362 1,470 1,455 1,711 1,543
Women’s. . ool do.__.| 721,065 18, 490 18, 161 18, 687 19,077 16, 602 15, 690 12, 921 16, 490 19,472 20,717 23,047 21,096
Misses’ and children’s. . __........... do. -l 5436 5139 50771 4,603| 5107 4883 | 5130 | 4,363] 53% 5465 | 54321 573 475
Infants’ and babies’_______ T ____ do....| 3,539 3,247 2,821 2,485 2,696 2,764 2,967 2,802 3,064 3,202 3,162 3,619 3,084
Slippers for housewear_ . .___..__._____.__ do...- 4,271 4,375 4, 533 4,790 5,697 5,981 6,407 5,039 3,305 2,123 2,419 r 3,263 3,376
Athletie. . . do-_.. 279 280 258 269 296 283 273 262 290 239 247 r 266 275
Other footwear . o cacoeoe s 225 224 243 266 272 262 258 210 216 r 276 271 284 319
Exports. . ....... 353 348 253 313 421 446 419 330 251 239 4 370 (...

Prices, wholesale,
Men’s and boys oxfnrde, dress, cattle hide

upper, Goodyear welt.____.___. 1947—49G 10?1__ 110.3 110.3 110.3 110.3 110.3 110.3 110.3 110.3 110.3 110.3 110.3 110.3 110.3
Women’s oxfords (nurses’), side upper, Good-

year welt_______ ( _______ ) A p 947-49=100_ . 117.1 117.5 118.1 118.1 118.1 181 118.1 117.5 117.5 117.5 117.5 117.5 nuvs
Women’s and misses’ pumps, suede spht _do..__ 110.7 110.7 110.7 110.7 110.7 110.7 110.7 112.3 112.3 112.3 112.3 112.3 112.3

LUMBER AND MANUFACTURES

LUMBER~—ALL TYPES

Exports, total sawmill produets._.._.....Mbd.ft__| 58,631 53,192 53, 765 53,037 54, 245 52,777 50,919 48,733 54,109 43, 657 74, 200 70,262 |.
Imports, total sawmill products do....| 219,381 | 242,183 | 270,350 { 253,021 | 246,380 | 253,650 | 243,520 | 220,063 | 197,952 ) 135,528 | 211,621 | 233 515 [-ceeoono-
National Lumber Manufacturers Association:@

Production, total _________.__________ mil. bd. ft_. 3,511 3.271 3.437 3.351 3,429 3,486 3,540 3,078 2.875 2,749 2,901 3,358 3,310
Hardwoods. . d 660 545 622 675 765 790 792 718 638 643 680 690 660
Softwoods.._. 2,851 2,726 2.815 2,676 2, 664 2, 696 2,748 2,360 2,237 2,106 2,221 2, 668 2, 649

Shipments, total_ 3,632 3,385 3.423 3, 228 3,238 3,230 3,252 2,875 2, 706 2,604 2,808 3,353 3,387
Hardwoods. . 806 704 688 647 661 627 650 624 550 526 612 539 603
Softwoods d 2,826 2,681 2,735 2, 581 2,577 2,603 2,602 2,251 2, 156 2,079 2,196 2,754 2,784

Stocks, gross (mill and eoncentration yarda), end

of month, total ... ________ mil. bd. ft.. 7,799 7,686 7,700 7,823 8,034 8, 290 8,577 8,782 8, 950 9,132 9,221 9,227 9,183
Hardwoods. ol Zs01 2,642 2,576 2, 604 2,708 2 871 3,012 3,107 3,194 3,311 3,379 3,470 3,528
Softwoods. ..o o -do.._. 4,998 5. 044 5,124 5,219 5,326 5,419 5, 565 5,675 5,756 5,821 5, 842 5,757 5,655

SOFTWOODS
Douglas fir:

Orders, new oo.do....| 1,042 824 857 826 707 795 826 753 798 813 863 1,033 044

Orders, unfilled, end of month.. do___. 963 895 839 878 786 746 715 717 750 777 855 865 763

Production .do_... 948 891 889 762 780 828 830 758 753 763 791 963 941

Shipments_ ... do..... 988 873 899 774 790 822 848 742 757 779 718 1,013 1,037

Stocks, gross, mill, en _..do_... 980 999 989 977 987 992 474 991 987 1,002 1,011 061 898

Exports, total sawmill produetsi. - _Mbd.ft..| 30,276 29, 067 18,058 21, 390 17, 968 24,986 24, 422 21, 451 28,161 21, 440 39, 609 40,9017 |.

Sawed timbery ... _..._.__. -..do_..| 14,691 16, 245 7,138 12, 528 7,499 12,993 11,842 | 10,5051 10,619 8,400 19,037 15 985

Boards, planks, scantlings, ete. ..___...._ do.... 15 585 12, 822 10, 920 8, 862 10, 469 11, 993 12, 580 11, 615 17, 542 12,950 19, 672 25, 632
Prices, wholesale:

Dimension, No. 1 common, 2" x 4/, R.

dol. per M bd ft__ 82.845 79. 009 78. 064 77.252 76.972 75.187 74.347 73.122 73. 409 73.395 73.041 | r 75054 74,791

Flooring, B and better, F. G, 1”7 x 47,

dol. perMbd Tt 127.040 | 126.396 | 126.396 | 126.085 | 126.085 | 125.930 | 1925 113 123.978 | 125.612 f 124.950 | 125.022 | 125.922 | 125.809
Southern pine:

Orders, New . _ oo ... mil. bd. ft__ 803 739 709 714 673 693 660 623 531 595 680 742 693
Orders, unfilled, end of month _..do_. . 383 376 344 306 287 269 237 230 202 201 251 257 238

Production. . __._...__.._.____ 830 754 767 764 707 707 767 673 651 684 €87 761 714
Shipments ________.__________ 776 746 741 752 692 711 692 630 550 596 630 736 712
Stocks, gross (mill and concentration Vards), end

of month __mil. hd. ft__ 1, 709 1,717 1,743 1, 755 1,770 1,766 1,841 1,884 1,976 2,064 2,121 2, 146
Exports, total sawmill produet: __Mbd. ft__ 5,123 5,262 5, 590 7,981 8,549 3,952 4, 662 4,901 5,700 3,986 6,380 5,512

Sawed timber ... ._..__....__ —--do._.. 1,139 1,335 1,126 2,619 810 1,105 1,005 1,098 640 1,268 1, 528 923

Boards, planks, scantlings, ete.__.________ do.__. 3,984 3,927 4, 464 5,362 7,739 2, 847 3,657 3,803 5,060 2,718 4,852 4, 539

Prices. wholesale, composite:
Boards, No. 2 and better, 1" x 6" x R, L.

dol. per M bd. ft__ 80. 487 79. 439 78. 748 78.227 77.614 77.703 76. 545 76, 549 75.665 74.359 72.092 1 r72.271 71.042
Flooring, B and better, F. G., 1" x 4" x S/L

dol. per Mbd.it..| 158.748 | 156.604 | 156.604 | 157.820 | 157.523 | 157.523 | 157.217 | 156,208 | 155.685 | 155.379 | 155.379 | r 154. 154 | » 152. 844
Western pine:®

Orders,new _______.__._____..____.__.__. il. bd. i't_ 628 657 649 714 664 678 722 491 547 472 512 862 673
Orders, unfilled, end of month 419 410 371 400 355 342 380 317 342 366 383 418 427
Production 659 684 746 761 782 767 759 583 512 395 444 568 638
Shipments_ 857 666 688 685 s 71 691 684 554 523 447 496 628 664
Stocks, gro! 1, 481 1, 499 1, 5587 1,633 1,704 1, 781 1, 856 1,885 1,874 1,822 1, 770 1,710 1,684
Price, w holenle, Ponderosa boar
mon, 1/ x 8/ ... ... dol. per Mbd. ft.. 85.00 85. 04 84,92 83,26 8110 76.11 70. 84 70.04 70.65 L7t 70.90 r71.01 »71.01
SOFTWOOD PLYWOOD!

Produection._....__ thous. of sq. ft., 34" equivalent. | 351,913 | 334,309 | 345,260 | 281 542 |t 254,756

Shipments d 344, 257 335,972 341,083 | 278,267 | 243,635 |_

Stocks, end of month..___. . ... .. _______ do....[ 107,562 [ 106,057 | 110,662 | 113,512 |! 113,871

HARDWOOD FLOORING

Maple, beech, and birch:

Orders, MeW . _ ..o, Mbd.ft. . 5,075 4,150 5,250 4,275 4, 400 3,300 3,975 3,575 5,150 3,850 4, 200 4, 550 4,350

Orders, unfilled, end of month 10, 350 10, 450 10, 050 9, 800 9, 500 8,450 8,100 7, 850 9, 250 9, 300 9, 450 10, 000 10, 450

Production._.______________ 3,875 3, 500 4,150 3,100 3, 950 4,100 4,750 3,775 4,300 3,950 3,900 4,600 3,950

Shipments._.___________ . 4,125 4,050 5,150 4,350 4,300 3,850 3,925 3,750 3,825 3,750 3,650 3,900 3,950

Stocks, mill, end of month 10, 600 10, 100 8, 950 8,025 7, 650 7, 650 8, 500 8,675 9, 300 9,750 9. 850 10, 500 10, 650
r Revised. » Preliminary. Senos diseontinued with August data.

@ Revised monthly data (for production, shipments, and stocks; also orders, except for all types of lumber) are available upon request as follows: January 1950-February 1953 for lumber
(all types); January 1952-February 1953 for Douglas fir; January-December 1951 for Southern pine; January 1950-February 1953 for Western pine. {Revisions for 1952 for exports of sawmill
products will be shown Tater; those for 1952 for softwood plywood appear in the August 1953 SURVEY.
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LUMBER AND MANUFACTURES—Continued
HARDWOOD FLOORING—Continued
Oak: =
Orders, NeW .. . oot ememenaemean Mbd.ft..| 84,222 65, 466 62, 004 72,043 74, 238 73,874 76, 085 68, 178 70, 910 80, 206 89,079 99, 618 84, 824
Orders, unfilled, end Of month. .do.._. 86, 584 77,419 62, 965 60,034 54,735 52, 885 50,082 46, 584 47, 688 34, 743 63, 085 76, 534 74, 554
Productlon ._do._ - .l 84,371 77,825 1 79,466 £1. 300 78,243 81,474 86,213 76,703 81, 218 77,282 75, 518 89, 450 90, 062
Shipments_._.__ _.do.... 88, 350 80,635 | 79,821 83,100 79, 537 79, 581 84, 572 73,924 1 71,221 73,151 75,737 89, 853 90, 926
Stocks, mill, end of month__.__...... -e-do-.. .1 55, 268 52,458 ¢ 52,083 50,373 49,079 50,971 52,612 | 55,301 | 64,149 68, 289 68, 070 66,173 62, 495

METALS AND MANUFACTURES

i
i

TRON AND STEEL

Foreign trade:
Iron and steel products (excl. advanced mfrs.): -
Exports, total @ _._._. _.short tons._{ 293.137 | 306,737 285, 050 251, 365 235, 664 243, 571 270,433 277,137 326,635 § 311,926 1 300,433
Serap. . __.__ do....| 17,417 | 17,699 | 19,416 | 15988 | 37,475 | 25477 | 30,041{ 36,065| 51,953 50,408 | 66.790
Imports, total 2 266, 254 261, 581 271,010 | 318.519 272,106 241,726 210, 830 190, 054 144, 488 86, 632 70, 461

Crap. . o oeeoeaon 11, 255 3,138 15,032 22,083 18, 669 14, 438 7,104 9, 897 2,994 1,325 2.016
Tron and Steel Scrap
Production and receipts, total*_thous. of short tons_. 7,001 6,939 6, 451 6, 368 6, 644 6,174 6,057 5, 700 5, 588 4,974 4, 806 5,103 » 4,047
Home scrap produced*® do___. 3,825 3,801 3, 688 3, 594 3,675 3,607 3,693 3,472 3.472 3,241 3, 040 3,181 » 2,992
Purchased scrap received (net)*. - 3,266 3,157 2,763 2,775 2,969 2. 567 2, 364 2,228 2,116 1.733 1.767 r 1,921 » 1,956
Consumption, total. _.__........ - 6,974 7,050 f, 665 6,204 6,314 6,043 6, 304 5. 672 5, 253 5,123 4012 | r5194| »5 387
Stocks, consumers’, end of month. . - 6, 694 6, 603 6,395 6, 560 6, 803 7,033 6, 780 6,816 7,152 7,004 6, 940 r 6,811 » 6, 625

Ore
Iron ore:

All districts: R N
Mine production. ... __. thous. oflong tons. . 9,971 14, 287 15, 368 15,719 15,478 15,143 12, 290 6,392 3,183 3, 068 2,982 3,117
Shipments. . ... oo d 10, 486 15, 002 15, 663 16, 534 16, 284 15, 457 13,512 6,998 2,009 1,749 1,653 1,597
Stocks, at mines, end of month______.___.. 9, 516 8, 851 8, 556 7,739 6,943 6, 614 5,396 4,800 5,877 7,041 8,399 9, 920

Lake Superior distriet: _
Shipments from upper lake ports_____.... 8, 404 13, 597 13, 745 14, 497 15,237 13,214 11, 538 5, 300 0 0 0 0
Consumption by furnaces ___..._. 7, 764 8,358 8, 056 8,239 8,150 7,699 8,131 7.522 7,022 6, 996 5,787 5,032

21,572 26, 247 3?, 070 38, 829 45, 579 51,767 55, 699 54, 981 48, 815 41,97 36, 386 30, 587
18, 816 23,198 28, 526 34,443 39,988 44, 612 47,419 46, 896 41,145 34,797 29, 661 24, 553 20, 690
2,757 3,049 3, 544 4,386 5, 591 7,155 8, 280 8, 085 7 671 7,178 6,725 6,035 5,452

Stocks, end of month, total
At furnaces
On Lake Erie docks

Tmports. . o oococccaiaaaes 780 966 1,125 | © 1,148 1,109 1,137 1,085 965 048 836 795 844 ...
Manganese ore, imports (Inanganese content)
thous. of long tons.__ 95 103 134 127 89 90 134 71 112 110 92 74 |eemmccmonn
Pig Iron and Iron Manufactures
Castings, gray iron:
Orders, unfilled, for sale X . 1,306 1,272 1,246 1,233 1,223 1,170 1,076 977 955 872 865
Shipments, total_____.... do.... 1,277 1,186 1, 196 1,056 1,069 1,106 1,142 1,004 1,032 932 936
Forsale.__.__.__ o.do. . 683 642 648 573 589 612 650 564 553 488 492

Castings, malleable
Ordurs, unfitied, for sale
Shipments, total

For sale

Pig iron:

174,514 { 160,387 | 151,016 | 137,251 | 120,801 114,523 1 104,046 93, 156 05,612 85, 565 81, 579
95, 923 82,050 86, 514 77,111 73,855 74,333 73,473 63,435 72,126 70,288 69,078
57,757 48,011 50, 819 45,413 43, 415 45, 466 45,515 37, 500 39,657 38, 266 37,792 47, 12’)

Production 6,231 6, 587 6,373 6. 516 6,472 6,202 6,498 6, 063 5,779 5, 580 4,811 4,959
Consumption . ..o do.... 6, 236 6, 546 6, 251 5, 249 6, 353 o, 024 6,421 5,963 5,703 5. 525 4, 809 4, 892
Stocks (consumers’ and suppliers’), end of month
thous. of short tons._ 1,876 1,887 1,977 2,298 2, 368 2,511 2,527 2, 660 2, 800 2,764 2,820 | 12,858 | 92841
Prices, wholesale:
Composite. .- - - oo dol. per long ton._ 54,73 54.73 54, 80 56. 22 56. 23 56.10 56.03 56,03 56.03 56.03 56. 03 56.03 56.03
Basic (furnace). do____ 54. 50 54. 50 54, 50 56. 00 56. 00 56. 00 56. 00 56. 00 56. 00 56. 00 56. 00 56.00 » 56. 00
Foundry, No. 2, [. 0.b. Neville Island. “do. .. 55, 00 55. 00 55. 00 56. 50 56. 50 56. 50 56. 50 56. 50 56. 50 56. 50 56. 50 56. 50 » 56. 50

Steel, Crude and Semimanufactures

Steel castings:
Shipments, total._
For sale, total___ -
Rallway specla!tles ____________________ do.._.
Steel forgings:
Orders, unfilled, for sale ...
Shipments, for sale, total.
Drop and upset__.._.._
Press and open hammer._
Steel ingots and steel for castings:

short tona._| 179,615 | 165649 | 164,665 § 139,577 | 141,340 | 135303 | 140,702 | 114,088 { 123,281 § 122,758 | 116,520 | 122 310
140,051 | 126,380 | 125 9%4 105,687 | 107,941 102, 880 | 106,788 84, 945 91,017 93,577 88, 699 92, 271
34,035 29, 552 30,381 22,925 25,026 24, 108 25, 354 17,784 18, 685 20, 058 17,756 15. 502

1,081, 838 1, 239, 057 1,080,582 11974,153 | 882,034 | 797,523 | 740,127 | 650,533 § 637,896 | 539,194 | 488,780 | ... ___.
196, 441 191, 189 155,288 | 1150,512 | 153,173 | 155,772 § 143,239 | 142,603 | 138,926 | 126,888
140,510 | 134,686 | 132, 580 | 112,848 |1110,926 | 110,305 | 112,803 103,113 98,915 | 101,523 o4, 164

55, 931 56, 503 52,743 42,440 | 1 39, 586 42, 868 42, 969 40, 126 43, 688 37,403 32,724

Production. . .__._.... _.-thous. of short tons. . 9, 546 9,997 9, 404 9,276 9, 406 8, 883 9,463 3,690 7,946 7,951 7,083
Percent of capacityf.. 99 100 97 93 94 92 95 o0 80 75 74
Prices, wholesale:
Composite, finished steel.__._......._ dol. per1b__ . 0498 . 0501 . 0513 L0524 0524 . 0524 . 0524 L0524 . 0524 . 0524 . 0524 .0524 . 0524
Steel billets, rerolling, f. 0. b, mill
dol. per short ton.__ 59,00 262. 00 269. 00 272,00 272,00 272.0n 272,00 272,00 272.00 272.00 272.00 272,00 | »272.00
Structural steel, f. o. b, miill. ... ____dol. perib.__ . 0420 2,0413 2,0413 2.,0438 2.,0438 2.0438 20438 2, (438 2.043% 3.0438 2.0437 2.0437 | »2.0437
Steel scrap, heavy ruelting (Pittsburgh)
dol. per long ton.. 44.00 39. 50 40. 50 44. 20 45. 50 40. 50 36. 50 36. 50 33, 50 30. 50 28.50 25.50 | 7 26.50
Steel, Manufactured Products
Barrels and drums, steel, heavy types:
Orders, unfilled, end of month_ ___thousands.. 4,804 4,393 4,459 3,901 4,013 4,052 3,748 3,404 3,231 3,538 3,141 3,066 3,238
Shipments. .. aaicieiaean di 2,068 2,054 2, 086 1,975 2,026 1,950 2,101 1,848 2,003 1, 600 1, 681 1, 950 1,892
8tocks, end of month......... 90 81 90 117 94 123 90 88 78 71 68 73 67
r Revised, » Preliminary. ! Data beginning August 1953 represent estimated industry totals hased on forge shops whose shipments in 1947 aceounted for over 90 percent of total ship-

ments; earlier data are estimated totals based on a different sample. 2 Data beginning May 1953 represent quotations for a substituted series.
Q Revisions for 1952 are shown in the April 1954 SURVEY,
*New series; compiled by the U. S, Department of Interior, Bureaw of Mines. Data prior to 1953 are not available for publication.
tFor 1954, percent of capacity is calculated on annual capaeity as of January 1, 1954, of 124,330,410 tons of stecl; 1953 data are based on capacity as of January 1, 1933, of 117,547,470 tons,
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METALS AND MANUFACTURES-—Continued
IRON AND STEEL—Continued
Steel, Manufactured Products—Continued
Cans, metal, shipments (In terms of steel consumed), :
total o icccciia short tons..| 304,638 | 305,205 | 357,767 | 446,772 | 506,215 { 484,561 | 368,917 | 314,408 = 192,403 | 264,708 | 260,053 | 291,063
Food__. _do___.} 174,879 177,976 220, 481 299, 306 | 360, 564 346, 645 239, 111 190, 280 123,416 161, 320 157, 880 164, 139
Nonfood . do....| 129,759 127,229 137, 286 147, 466 145, 651 137,916 129, 806 124,128 . 68,987 103, 388 102,173 126, 924
Shipments for sale —-..do.__.| 255,795 | 250,822 | 311,575 407,362 | 457,387 | 432,830 | 329,545 | 280,289 @ 155000 | 224,580 | 225,597 | 251.751
Commereial closures, production_________ millions._ . 1, 338 1,307 1,348 1,281 1,259 1,226 1,283 1,007 | 1,137 1,089 1,207 1,410
Crowns, production.....___..__._ thousand gross..| 27,772 29, 317 31, 605 30,752 29, 155 27, 244 24, 746 22,878 | 21,972 24, 581 26, 572 31, 680
Steel products, net shipments: ;
Total . e thous, of short tons. . 7,162 7,209 6, 950 6, 583 6,499 6, 401 6,727 5,004 5,685 5,728 5, 365 5, 584
Bars: Hot rolled, all grades.. ds 838 873 843 794 750 723 758 633 | 586 569 549 546
Reinforeing.________ 155 159 157 166 148 163 161 140 | 125 111 113 125
Semimanufactures. 357 352 329 205 252 232 232 190 ¢ 190 169 165 161
Pipe and tubes._ _ 880 828 847 801 778 833 864 728 714 664 664 748
Plates 650 698 614 587 586 586 644 609 633 572 529 544
Rails 150 161 162 156 150 162 164 182 185 178 178 166
Sheets 2,007 2,003 1,924 1,957 1,921 1, 864 2,003 1,768 1,674 1,738 1. 519 1,496
Strip: “Gold rolled 194 187 190 151 188 191 194 169 140 123 113 12
Hotrolled._.__...__ R 206 214 210 161 195 192 180 151 116 127 116 120
Structural shapes, heavy._. K 414 417 397 414 391 393 442 443 481 473 438 437
Tin plate and terneplate 442 459 441 405 390 340 361 303 266 411 393 4758
Wire and wire products.... 447 449 426 328 378 349 329 270 264 292 314 366

NONFERROUS METALS AND PRODUCTS
b~

Aluminum:
Production, primary_.
Tmports, bauxite _____....

__short tons__| 102,071 | 105,464 | 104,152 | 109,285 | 110,545 | 109,333 | 108,219 | 105,636
long tons__| 355,895 | 345619 | 427,849 | 390,184 | 442,171 [ 402,340 | 363,945 | 400,077

110, 201 116,247 | 110,483 | 122,339 { 120,434
434,958 1 438,392 | 462,577 | 474,966 {_.. . ____..

le, serap cast N.
Price, wholesale, serap es ( d)ol perlb_. . 0924 . 0838 . 0936 . 1000 . 0900 . 0900 L0825 L0996 | .1033 L0892 . 0875 LOR02 L1037
minum fabricated products, shipments,
Ataminum fabricated p; S SDIen ottb. | 2816 |  267.3| 2624| 2se 4| 241.0] 78| 2e5| 200.3] oon2| 254 w065 220
Castings . 61.6 57.6 56.8 51.7 50.9 53.7 55.4 51.4 52.0 51.4 51.2 56.2 |
Wrought products, totald . 220.0 209, 7 205. 6 202. 8 191.0 184.1 186. 1 148.9 149.2 153.9 145.3 170.0 .
Plateandsheet® . _...... _do. 129. 2 123.6 121.2 123.4 117.8 111.8 113.6 89. 4 91.2 84.3 80. 5 03,0 96.9
Brasssheets, wholesale price, mill____._. dol. per ib__ . 429 . 429 . 429 . 429 . 429 .47 417 417 L4117 .417 .417 .47 v 417
Copper:
Production:

Mine duction, recoverable copper . X
ne procu PPET horttons.| 79,706 | 80,850 | 73,635 | 76,402 | 7581 | 7a442| so005| 75165 7rom9| 7aeer | 65209 r71.280 | 67,765

Crude (mine or smelter, including custom in-

ude, (mine o <L  herttons | 95,800 | 93,107 " 81,948 | 88,063 86,748 | 02,435 | 865,724 | sg 72| se, 216 | 74,428 -81,100 | 77,063
113,782 | 117,929 | 127,294 [ 122,036 114,760 | 126,138 | 119,230 | 123,206 § 111,553 | 103,496 | 117,546 | 112617
142,382 | 146,215 | 139,300 | 104,481 | 106,985 | 104,886 | 110,519 | 100,008 | 112,244 | 77,09 89,017 | 95,795 [ 104 829
48,382 | 52,762 | 58,126 | 77,100 | 78,825 | 72,907 | 84,303 | 93,274 | 89,193 ] 108,121 | 118,417 | 125759 | 124,523

6, 551 8, 669 7,278 13,317 18, 064 18, 249 18,870 15,827 26, 416 30,472 25,499 19,043 | _.
70,191 | 67,662 | 80,043 | 66,200 | 48,398 | 57,676 | 51,005 32414 32261 34,790 | 55,617 43, 214
39,309 | 32,059 | 39,093} 48,201 32,087 | 48261 | 353511 26011 19,116 20,533 | 4L155| 31,961
30,882 | 35,603 | 40,950 | 17,999 | 16,261 94151 15,744 6,403 | 13,145 | 14.257 1 14,462 | 11,253 |-
. 2990 . 2068 . 2060 . 2069 . 2061 . 2062 . 2960 . 2065 . 2067 . 2067 . 2967 . 2069 L2970

Reflned______ .. __.____..
Deliveries, refined, domestic.__
Stocks, refined, end of month__.__
Exports, refined and manufactured _
Imports, total @ .. ... ...

Unrefined, including scrap @ .

Reflned Q...
Price, wholesale, e

Lead:
Ore (lead content):
Mine production

31,052 29,045 28, 349 26, 364 26, 083 26,474 26, 652 24, 671 27,107 24, 695 27,443 | 29,316 26, 660

Recelnts by smeiters. domestio areron. do.| BUss7| 2793 | 30,753 | 2maze | a7i7on | 2637 | 27031 | 26904 | 2smizf 26202 20342 | 31,520 | 28508
Refined (primary refineries): e 3
¢ined (primary refineries) do...| 46,720 | 43,1871 36,8801 40,210 | 38.022| 42151] 44,741 | 52,562 | 48,687 | 48,518 | 42,046 | 50,808 | 46,730

39,487 | 48,914 | 44,140 | 35652 | 40,836 | 41,508 | 44,087 | 43,234 { 35007 F 37,108 | 36,551 | 47,837 | 47 161
69,608 | 63,870 | 56,569 | 61,017 