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A REVIEW OF 1952

By the Office of Business Economies

INCREASED PRODUCTION and less
inventory accumulation permitted
substantially larger government
purchases in 1952

Change in REAL product, 1951 to 1952
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The trend of defense buying continued
upward, but with a more moderate
rate of increase
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RESUMPTION of a more balanced growth in produc-
tion, following the sharply divergent movements of the pre-
ceding year, highlighted economic developments during 1952.
As the year ended there were few industries not experiencing
production and sales higher than a year earlier, while no
single branch of the economy had dominated the general
advance. Two developments coincided in the late spring to
bring about this alteration in the economic situation.

The first was the cessation of a sharp rate of increase in
defense spending and the stabilization of private expenditures
for defense-supporting plant and equipment. Further in-
creases in Federal defense outlays scheduled for 1953 are not
of the large magnitudes characteristic of the early phases of
the defense program. Thus, at 14 percent of the gross
national product the share of total output absorbed by
national security purchases in 1952 was not far from that
which is expected to be maintained for some time to come.

Cwilian purchases advancing

It was also in the late spring of 1952 that the downward
trend was reversed in the production of most consumers’
durable goods, clothing, and textiles. These markets had
experienced slack demand since the cessation of the second
post-Korean buying wave more than a year earlier. The
initial renewal of activity in these products resulted primarily
from the liquidation of excessive business inventories which
had been accumulated in early 1951. Consumer buying was
increasing, however, and with the accelerated rise in personal
income these outlays showed pervasive advances during the
last half of the year. Fixed investment of a nondefense
character was also on the upgrade as materials became
more freely available.

The alternation of defense requirements and civilian de-
mand as the major dynamic forces in the economy—as con-
trasted with the possible situation of greater demand pres-
sures had the greatest expansionary force from both sources
coincided in time—contributed greatly to economic stability
after early 1951. It made possible expansion of total output
without general inflationary tendencies and without impor-
tant shortages of end products other than specialized
machinery and military equipment.

Influence of labor disputes

Work stoppages resulting from labor disputes influenced
the course of total production to an unusual extent in 1952
and dcaused recorded data to depart from the underlying
trends.

The major stoppage of the year occurred in June and July
in basic steel, at a time when the amount of steel flowing
through the economy was a limiting factor on production in
much of the steel-using sector of industry. Loss of produc-
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tion in the steel-processing industries was greatest in the
third quarter.

Fourth-quarter spurt in product

Full production in the durable goods industries in the final
quarter of the year, coupled with the continued advance of
nondurable goods and services, brought a 5-percent jump
from the third quarter in the value of the gross national
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product. An important part of this enlarged output was
used to bring strike-depleted inventories in the durable goods,
and especially the motor vehicle, sectors of manufacturing
and trade to a level more commensurate with high-volume
operations. In addition to this special stimulus, however,
the unusual size of the increase reflected an advance in
output which, in the absence of the steel stoppage, would
have been achieved by more even increments throughout the
year.

Evidence of acceleration in the growth of demand toward
the end of the year beyond what could be explained by dis-
tortions resulting from the steel labor dispute was not con-
clusive. Consumer spending and retail sales during the
Christmas buying period were, to be sure, striking. How-
ever, the fourth-quarter advance in consumer expenditures
was based upon the sharpened rise of personal income,
deriving in large measure from the lift to durable goods
production, rather than from an independent increase of
significant amount in the relationship of spending to income.
Moreover, sales of automobiles, which had been short in
the previous quarter, were largely responsible for the excep-
tional size of the buying advance.

Another indication of the underlying trend was the smooth
rise in the value of production of nondurable goods and
services, depicted in the chart. Still another was the fact
that new orders received by manufacturers of durable goods
and nondurable goods in the fourth quarter were each only
moderately above the average for the year as a whole.

At the production rates of the fourth quarter, the Nation’s
labor and capital resources were being utilized at an excep-
tionally high rate. The tightness of the labor market is
indicated by the facts that unemployment was lower and
average hours of work in manufacturing higher than in any
other quarter of the postwar period.

Wage and price movements

Most of the 6 percent rise from December 1951 to Decem-
ber 1952 in average hourly earnings in manufacturing took
place in the latter part of the year; this pattern was charac-
teristic of the nonmanufacturing industries as well. The
longer workweek, the resumption of important increases in
hourly earnings, and a significant increase in employment
combined to create an upsurge in the Nation’s payroll in
the closing months of the year. Total wage and salary
disbursements reached a seasonally adjusted annual rate of
$189 billion in December, as compared with $176 billion a
year earlier and $177% billion in the first half of 1952.

Despite the rise in wage rates, a basic cost element, at a
time when the strength of demand was requiring full resourece
utilization, the stability of nonagricultural prices was main-
tained. In December, the consumers’ price index stooc
less than 1 percent above, and the index of wholesale prices
of commodities other than farm products and foods 1% per-
cent below, December 1951; neither index differed appre.
ciably from its mid-year level.

Weaker areas in the economy

One factor underlying the continued stability of thes:
indexes despite rising wage rates was the decline in impor
prices and, particularly in the last 4 months of the year
domestic farm prices for the principal agricultural rav
materials, food crops, and meat animals. In December
prices received by farmers stood 12 percent below Decembe
1951 and 9 percent below July 1952. The parity ratio, a
96, was back to the level of the spring of 1950. Governmen
prii‘,e support operations were resumed on a substantia
scale.



February 1953

Not only high domestic agricultural production and mar-
ketings but also smaller exports of agricultural commodities
contributed to the decline in farm prices. Exports of
nonagricultural commodities were also down. Thus agri-
culture and foreign trade were two areas showing trends
diverging from those in the economy as a whole.

Comparison of 1952 with 1951

Almost all of the growth from 1951 to 1952 in the average
size of the labor force was absorbed, for the second successive
year, by the Armed Forces. According to Census Bureau
data, an increase of 537,000 in civilian nonagricultural
employment was achieved with an increase of only 82,000 in

Most prices were fairly stable during
1952, but farm prices receded
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the civilian labor force by reductions of 249,000 in agricul-
tural employment and 206,000 in the number of unemployed.

Gross national product was about 5 percent higher in
dollars, and about 2% percent higher in real (constant dollar)
termsin 1952 thanin 1951. The disposition of this additional
real product is shown in the chart on page 1. With Gov-
ernment employment, inclusive of the armed forces, sub-
stantially higher, the real output of the private economy was
up less—about 2 percent, according to preliminary data.
Private man-hours worked were slightly lower in 1952 than
in 1951, and real private product per man-hour increased
around 2% percent. Hi%her agricultural production con-
tributed disproportionately to the increase in total output
and, in view of the drop in farm employment, especially to
the gain in output per man-hour.

Elimination of controls

On February 2, 1953, President Eisenhower, in his State
of the Union message, informed Congress that he would not
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ask for extension of wage and price control authority beyond
April 30, and that in the meantime steps would be taken to
eliminate existing controls in an orderly manner. He
also stated that material and product controls, for which
present legislation expires June 30, should be ended except
with respect to defense priorities and scarce and critical
items essential for defense. The President recommended
continuance beyond June 30 of authority for Federal control
over rents in those communities in which serious housing
shortages exist. The message was followed quickly by
elimination of all wage and salary controls and major relax-
ations in the fields of prices and production.

The President’s statement of general policy had been
preceded during 1952 by a continuing stream of Federal
orders removing or relaxing particular emergency controls.
Aside from the field of credit, however, the controls frame-
work had remained and controls continued to operate in
major areas.

Price controls were removed from a large number of
products during 1952. Although in December ceiling prices
were still in effect for items with 55 percent of the weighted
value of all items in the consumers’ price index and 70 per-
cent in the wholesale price index, actual prices of a wide
range of commodities were well below ceiling. Federal,
State, or local rent controls continued on almost 9 million of
the 20 million rental units in the country, with actual and
ceiling prices generally coinciding.

Wage and salary controls had remained in general effect
throughout 1952. In the last half of the year rather substan-
tial wage increases and fringe adjustments had been ap-
proved, however, and the rise in average hourly earnings was
resumed.

Only the permanent credit powers of the Federal Reserve
Board had remained in force after the discontinuance of the
voluntary credit control program and the regulations cover-
ing installment and real estate credit. Greater use of the
more traditional methods of credit control had been made
possible by removal in 1951 of the “peg” on U. S. Govern-
ment securities. In the latter part of 1952 commercial banks
found necessary considerably greater borrowing from the
Federal Reserve System in order to obtain additional re-
serves. Since such borrowing is normally considered tem-
porary in nature, this situation tended to exert some restraing
on credit expansion. Relative stringency in the availability
of short-term funds resulted in a continued moderate rise in
short-term interest rates; in January 1953 the Federal
Reserve banks raised the rediscount rate from 1% to 2
percent.

Most of the individual materials and produects originally
under production, distribution, and inventory controls had
been freed during 1952, and orders prohibiting or limiting
uses of other materials had been removed or relaxed. The
Controlled Materials Plan for steel, aluminum, and copper
remained in operation, although it had been liberalized in
important aspects.

Business prospects

The present year has opened with the business momentum
deriving from high production and income unabated. Pro-
ductive capacity continues to increase and the armed forces
are no longer absorbing the annual growth of the labor force.

As to future trends, an analysis covering the next three
years has just been completed and published under the title
Markets after the Defense Expansion. In this report the
available facts were brought together and an appraisal given
of the future business prospect. As stated there, “It is hoped
that they will aid the businessman to reach his decisions
and conduct his operations in the light of such general eco-
nomic facts as can be known.” -
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National Income and Product in 1952

THE Nation’s output and income moved forward in 1952
in a setting of general stability.

The market value of the total output, as measured by gross
national product, was $346 billion, as compared with $329
billion in 1951. National income, which measures output in
terms of the total income earned in production, advanced
from $277% billion in 1951 to $290% billion in 1952. Half of
the 5 percent rise in dollar value of output represented expan-
sion in physical volume, the remainder reflecting the further
price increase.

Personal income—the sum of income receipts from all
sources—amounted to $268% billion, 5% percent more than in
1951. Because of the rise in personal taxes, the advance in
disposable personal income was somewhat less, about 4
percent. This advance matched the relative increases in
consumer prices and population, so that real disposable in-
come per capita—despite the heavier tax burden occasioned
by the defense program—was as high in 1952 as in the
previous year.

Last year’s record physical volume of output was signifi-
cantly higher than during the war and, as compared with
1929, was twice as large in total and more than 50 percent
greater on a per capita basis. The 2% percent increase over
1951, however, was not so large as the advance of 8 percent
which had occurred in the previous year—the first full year
of the impact of enlarged security expenditures.

Markets more balanced

With the effects of the scare-buying which had followed the
outbreak of hostilities in Koresa largely dissipated, the market
in 1952 achieved a more balanced position. National de-
fense outlays continued to play a major role but, with the
completion of the initial developmental stage of this vast
program, the advance last year was at a more gradual pace
than in 1951. The unusually high rates of business inventory
accumulation which had added materially to the inflationary
pressures of 1950 and early 1951 were substantially reduced
as businessmen succeeded in bringing their stocks back into
line with current sales.

The improved relationship between supply and demand in
1952 was evident not only from national income and product
measures but in two other general ways as well. One was the
comparative stability of overall prices, which fluctuated
within narrow limits throughout the year. The composite of
gross national product prices rose 2}% percent from 1951 to
1952, as compared with 7 percent from 1950 to 1951. The
second evidence in this regard was the improvement of
balance permitting the general relaxation of economic
controls.

Second-half output movement uneven

As discussed In the introductory section of this issue, the
course of total production within 1952 was markedly affected
by work stoppages, notably in the steel industry. This is
manifested most clearly in the lack of movement of gross
national product from the second to third quarters and the
upsurge in the fourth. While the effects of the steel strike on

the economy cannot be disentangled, the impact is evident
from component analysis of the national income accounts.
These clearly mirror the retarded sales of hard goods through-
out the economy in the third quarter and their sharp rebound
in the final quarter, together with a substantial volume of
inventory replenishment.
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INVESTMENT
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Beyond this, however, such analysis reveals the sustained
growth in many sectors in the latter half of the year, with
pick-ups apparent in a number of the consumer durables and
nondurables which had been lagging.

Government Demand

Purchases of goods and services by Federal, State, and -
local governments rose from $63 billion in 1951 to $78
billion in 1952—primarily under the continuing impetus of
national security expenditures. At $49 billion, these rep-
resented 14 percent of the gross national product in 1952,
as compared with the annual rate of $17 billion—or 6
percent of the national product—in the second quarter
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of 1950, immediately preceding the outbreak of the Korean
conflict.

¥Advance in security outlays smaller

Although national security outlays (broadly defined to
include stockpiling, atomic energy, and Mutual Defense
Assistance in addition to the strictly military programs)
were about $12 billion higher in 1952 than in the preceding
year, the quarterly rate of increase within the period was
considerably smaller than that experienced in the first year
and a half of the defense build-up. The change in tempo
reflected, in part, the comparative stabilization of the current
operating expenses of the Defense Department, which have
been running at about a $26 billion annual rate.

About one-half of this total is directly related to the
number of military personnel and consequently has tended
to level out as the Armed Forces approached their manpower
goals of 3.7 million. The other half of current expenses
mcludes the operation, repair, and maintenance of military
equipment and facilities and general administrative and
research costs. In the aggregate, these also have stabilized
over the past year in line with the current level of military
operations.

Most of the 1951-52 expansion in national defense expendi-
tures, accordingly, was concentrated in hard goods—
planes, tanks, vehicles, and other military equipment—and
i military construction. In this important sector, too, the
Office of Defense Mobilization reports that a large and
increasing number of items have reached their sustaining
rates. Important to note, however, is that some of the
major procurement programs are still expanding and that
further advances in total defense expenditures, though
snoderate in scale, are expected in 1953.

Other Government expenditures rise

Nondefense purchases of goods and services by the Federal
Government in 1952 amounted to about $5% billion, $1%
billion higher than in the previous year. This increase
largely reflected higher outlays of the Commodity Credit
Corporation for the farm price support program. The
Corporation added substantially to its stocks of price sup-
port commodities in 1952, in contrast to heavy sales out of
inventory in the preceding year. An additional factor
contributing to the rise in nondefense expenditures was the
1951 statutory raise in Federal pay, which applied to the
latter half of that year but to all of 1952.

State and local government expenditures continued the
steady rise in progress since the end of World War II,
advancing in 1952 by $1}% billion to a total of $23% billion.
Employee compensation, reflecting primarily the fairly
general pattern of increase in wage scales last year, accounted
for more than half of the advance in total purchases of goods
and services. Capital outlays for construction of schools
and highways also contributed signficantly to the further
expansion. Appreciably greater rises in both of these
categories of construction are projected for 1953.

Investment Demand

Gross private domestic investment declined from $58%
billion in 1951 to $52 billion in 1952 because of a $7 billion
drop in the rate of business inventory acumulation. Fixed
investment in new construction and producers’ durable
equipment, which comprises the bulk of total investment,
registered a moderate increase over 1951. The sustained
high rate of fixed capital investment has been one of the
noteworthy achievements of this period, contributing sub-
stantially to the stability of the economy. As the accom-
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panying chart indicates, fluctuations in total private domes-
tic investment in the last two and a half years have been
largely determined by the business inventory component.

Housing outlays firm

At $11 billion, outlays for private nonfarm residential
construction last year were the same as in 1951, the second
highest year on record. Despite this similarity, the two
years displayed different tendencies. Largely because of
mortgage credit controls designed to free resources for de-
fense production, residential outlays drifted downward in
1951 from the $13% billion peak rate of the second half of
1950. In 1952, however, after a first quarter pickup they
were essentially stable, though advancing about $% billion at
annual rates in the final quarter.

Partly reflecting the complete suspension of the emergency
home mortgage credit controls in September, fourth quarter

Table 1.—~Gross National Product, or Expenditure in
Constant Dollars 1946-521

[Billions of 1939 dollars}

Item 1946 1947 1948 1949 1950 1951 1952
Gross National Product__| 138,4 | 138,6 | 143.5 | 144.0 | 1548 | 167.3 171.3
Personal consumption expend-
itures. ... ... 95.7 08.3 100.3 103.2 | 108.5{ 108.4 110. 5
Durable goods. .. ..._...... 10.4 12.3 12.6 12.9 15.4 13.3 12,5
Nondurable goods...._....] 50.2 49.5 49.7 50.7 51.6 52.4 54.6
Serviees..______________.___. 35.2 36. 4 38.0 39.6 41.5 42.6 43.3
QGross private domestic invest-
ment_._..._____________..____ 20.3 19.3 22.7 18.0 25.8 28.0 24.1
New construction__________ 6.0 6.9 8.0 7.9 9.8 9.2 9.0
Producers’ durable equip-
ment.____________________ 9.9 11.8 12.6 11.4 13.1 13.6 13.6
Change in business inven-
tories. ..o 4.4 .6 21| -1.3 2.8 5.1 1.5
Net foreign investment. _______ 2.7 4.8 1.4 .6 .0 2.0 1.6
QGovernment purchases of goods
and services_.._.___.___...._. 19.6 16.1 19.2 22.2 20.6 28.9 35.1
Federal . ___.__________ 12.8 8.5 10.9 12.9 10.9 18.9 24.6
State and local._._.________ 6.8 7.6 8.2 9.3 9.7 10.1 10. 5
Gross private product 3._.{ 125,6 | 128,8 { 133,7 133.7 144.3 154.0 157.1
Gross government prod-
netd ... 12,8 9.8 9.7 10.3 10.5 13.3 14,3

1. Data for earlier years are contained in July 1952 SURVEY OF CURRENT BUSINEsSS., Detail

will not necessarily add to totals because of rounding.
2, Gross national product less compensation of general government employees.
3. Compensation of general government employees.

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

housing starts, after adjustment for seasonal variation, were
almost 10 percent higher than in the third quarter. This
gain suggests that last year’s high rate of residential con-
struction has carried over into 1953.

Business fixed investment continues high

Total expenditures for producers’ durable equipment and
nonresidential construction in 1952 amounted to $38 billion—
about $% billion higher than in 1951. After allowance for the
moderate rise in capital goods prices, the physical volume of
new plant and equipment acquisitions was about the same in
the two years.

The industrial composition of fixed capital outlays, how-
ever, was somewhat altered in 1952. Further advances in
manufacturing, about equally divided between the durable
and the nondurable industry groups, and in public utilities
and communications were partially offset by moderate though
widespread declines in other sectors.

Capital expenditures showed an appreciable upturn in the
fourth quarter. This represented, in part, a recovery of
ground lost in the preceding quarter as a consequence of the
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interrupted flow of steel. Although the defense-related
industries were important in this advance, the pickup in
nondefense industries was noteworthy.

Inventory balance restored

Inventory-wise, the year 1952 may be conveniently sub-
divided. During the first half year there was a continued
scaling down of business inventory investment from the
extraordinarily high rates reached in late 1950 and early
1951. The latter build-up, it will be recalled, stemmed from
two principal factors. One was the necessity in the defense
and defense-related industries of bringing stocks into line
with the sharp advance in their output. The other was the
substantial anticipatory buying that accompanied the earlier
phases of the defense build-up.

Thereafter, with the changed supply outlook, businesses
took measures to adjust their inventory positions, bringing
the net accumulation of stocks virtually to a halt by mid-~
1952. Substantial liquidations occurred during this period
in some industries, notably retail trade.

During the second half of 1952 there was a moderate re-
sumption in inventory accumulation in the predominant
nonfarm sector. Approximately three-fourths of this ac-
cumulation occurred in wholesale and retail trade as dealers
generally halted the further downward adjustment of stocks
anddresumed buying on a scale commensurate with current
needs.

In the manufacturing sector, there was a sizable increase
in nondurable stocks—concentrated in the third quarter—
associated with the upturn in activity in apparel, textiles,
and other soft goods lines.

In the durables component of manufacturing, the impact
of the steel strike appears to have manifested itself not so
much as an absolute decline—though small net liquidations
for the durables group as a whole did occur in both the second
and third quarters—but rather in the form of a departure
from the projected pattern of moderate growth suggested by
the experience of the past several quarters.

This hypothesis finds support in the fourth-quarter spurt
which appears to have restored the strike-upset inventory
balance in durable goods manufacturing. The accumulation
was especially strong in motor vehicles, where it accompanied
the resurgence of production in that industry. It may be
noted parenthetically that the restocking of auto dealers
following the forced inventory draft in the third quarter was
thedstrongest element in the fourth-quarter advance in retail
trade.

Net foreign investment unchanged

Net foreign investment in 1952, as in 1951, was minimal,
reflecting continued approximate balance in the interna-
tional receipts and payments of the United States on current
account, despite fluctuations within the period. While
there was a net export surplus of about $5 billion on trade,
service, and investment income transactions in each of the
years, it represented, in the main, goods and services financed
by net United States Government grants and (to a minor
extent) private remittances. The value of exports corres-
ponding to these items is included in gross national product
as part of Government purchases and personal consumption
expenditures, respectively, rather than as a component of
net foreign investment.

As contrasted with the sharp upward movement of the
preceding period, the overall volume of foreign trade was little
changed from 1951 to 1952. Both in dollar value and real
volume, commodity exports last year matched the high rates
of 1951. Commodity imports were off moderately in dollar
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total but, with the decline that occurred in average import
prices, showed a small increase in real volume.

Despite the picture of little change recorded in the annual
totals, there have been significant short-term fluctuations
in the international account during the past two years.
These are discussed in another section of this issue.

Consumer Demand

Personal consumption expenditures aggregated $216 billion
in 1952, $8 billion more than in the previous year. After
allowance for price changes, about one half of this rise
represented an enlarged flow of goods and services to con-
sumers. By contrast, the $14 billion expansion in consumer
spending from 1950 to 1951 was entirely accounted for by
higher prices, with real volume unchanged.

Consumer spending in 1952 amounted to 92 percent of
disposable income, about the same as in the preceding year.
The rate of personal saving, at roughly 8 percent, thus
(igilginued relatively high—double the average for the period

—49.

Pattern of spending in 1952

Following a moderate increase in the first quarter of 1952,
consumer spending in the aggregate tended to level out in
the ensuing six months but ended the year with a brisk
upturn.

This general movement was much affected by fluctuations
in automotive outlays, attributable mainly to changes in the
steel supply. Expenditures in the automotive group dropped

Payroll Increases

in 1952 were smaller and, in the private sector,
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by $2% billion, at an annual rate, in the third quarter and
showed a rise of similar magnitude in the fourth. Apart
from this group, which comprises only 5 percent of the total,
consumer expenditures during 1952 exhibited the general
pattern of gradual rise in evidence since the spring of 1951.

In dollar terms, fourth-quarter 1952 personal consumption
was 5 percent above the same period a year ago. In real
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terms, it matched the record volume of purchases in the
scare-buying splurge of the third quarter of 1950.

Further rise in nondurables and services

Consumer expenditures for nondurable goods and services,
which combined account for over half of the gross national
product, showed continued moderate growth in 1952. This
pattern characterized not only the aggregates, but major
component categories as well. The principal exception to
the pattern was furnished by the clothing group, where
consumer outlays rose only fractionally on an annual basis
but showed a marked pickup at the close of last year.

Durable goods outlays firm

Although consumer expenditures for durable goods last
year were almost $1% billion below the 1951 total of $27
billion, the movement within the year was not downward.

Outlays for durable goods other than automobiles did not
deviate far from a $15% billion annual rate in any quarter of
1952, thus continuing the relative stability that has marked
this buying since the spring of 1951. Some downdrift in the
first half and upward tendency in the second half were
evident, however.

In the automotive group, a decline that had continued
unabated since the last quarter of 1950 was halted in the first
quarter of 1952. The subsequent quarterly movement was
irregular, first because of the Increase in steel allotments and
production quotas and then because of steel shortages. It
1s noteworthy, however, that consumer automotive outlays
in the fourth quarter of last year were at the high annual rate
of $11 billion, well above the 1951 and 1952 annual totals
and $1% billion higher than the 1951 quarterly low point.

A number of factors, aside from the rising income flow,
aided the consumer durables market in 1952. Tt would
appear that the effects of accelerated purchases made after
the Korean outbreak are being worked off, and that buyers
have been reentering the market for hard goods. Also, price
cuts in many lines of durables have provided some stimulus
to sales. The improved supply situation, apart from the
steel strike, provided a basis for greater output of items
subject to production controls. The suspension of consumer
credit controls in May greatly accelerated the expansion of
consumer credit-—a large portion of which was directly
associated with the upturn in automobile purchases. Finally,
the high level of housing construction has been a mainstay
in the closely associated demand for furniture and household
equipment of all kinds.

National Income by Industries

Changes in national income by industry from 1951 to 1952
showed a wide variation from the overall rise of 5 percent.
They ranged from advances of 12 percent in Government and
10 percent in communications and public utilities to moderate
declines in mining and agriculture.

Irregularity —although to a lesser degree—also character-
ized the industrial movements of national income from 1950
to 1951. However, in the private sector of the economy
variations in the two periods were partly offsetting so that
the net shifts over the 1950-52 span were less uneven.

As may be expected in a mobilization period, the govern-
ment sector—which consists of the compensation of its
civilian and military personnel —showed the largest percent-
age rise from 1950 to 1952, although the increase last year
was less than half the rate in the preceding year.

In the private sector, all but three of the major industry
divisions shown in table 2 registered advances of roughly
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one-fifth to one-fourth for the two-year period. The three
exceptions are agriculture, mining, and services, which showed
below-average increases of 12-13 percent.

Government rise tapers

Since 1950, the Government advance has been determined
primarily by the rate of growth of the Armed Forces, which
had accomplished the largest part of their scheduled build-up
by the end of 1951. The advance from 1950 to 1951 was
reenforced by a sizable increase in civilian personnel as well,
mainly to staff the defense and economic stabilization agen-
cies. The rate of growth in Federal civilian employment,
however, tapered sharply in the 1951-52 period. State and
local government, in contrast, maintained a moderate increase
in both years.

Table 2..—~National Income by Major Industrial Divisions, 1950~52 1

Billions of dollars
Percent-
age
Ttema Absolute | change,
1950 1951 1952 change, | 1951-52
1951-52

All industries, total____________________ 239.2 ¢ 277.6 | 290.4 12.8 4.7
Agriculture, forestry, and fisheries_. 17.4 20.0 19.8 —.2 —1.1
Mining__.________ ... 5.0 58 5.6 —.2 —4.1
Contract construetion______________ 12.4 14.5 15.5 1.0 6.7
Manufacturing ... _______ . __________ 74.5 88.9 89.9 1.0 1.2
Wholesale and retail trade___._______.._.__._ 42,8 47.9 51. 4 3.5 7.5
Finance, insurance, and real estate__..._..._ 20.5 22.4 24.1 1.7 7.5
Transportation. .. ... .oo.ooo... 13.2 14.8 15.5 .7 4.6
Communications and public utilities. ....._. 7.2 8.1 8.9 .8 10.3
S5 g 1 22.3 24.4 25.2 .8 3.2
Government and government enterprises..._. 23.4 30.1 33.9 3.8 12.5
Restof the world. ... ... _______.__.... .5 7 B A (. 6.4

1. Detail will not necessarily add to totals because of rounding.
Source: U. 8. Department of Commerce, Office of Business Economies.

Unlike developments in most other major industrial divi-
sions, the bulk of the large advance in manufacturing in the
2-year period since 1950 was accomplished in the first year—
accompanying the rapid acceleration of defense outlays.
That income in manufacturing moved up only fractionally in
1952 was in large measure attributable to the sharp decline
in the rate of inventory accumulation—not only in manu-
facturing itself but in other industries as well, since it pro-
duces the bulk of inventory goods held in the economy. As
a result of the reduction in inventory investment, discussed
earlier in the review, a larger proportion of total manufac-
turing output could be diverted to the rising volume of final
demand.

Continued expansion in trade

With the continued growth of consumer spending in 1952,
wholesale and retail trade exhibited a proportionate rise ex-
ceeding the all-industry total. As a consequence of this and
the above-average expansion of manufacturing in 1951, the
share of national income earned last year in each of these
industry groups—which together make up one-half of the
national income total—was about the same as in 1950.

Only two major divisions displayed similar rates of growth
in 1952 and 1951. These were communications and public
utilities and the finance group—both of which continued
their steady postwar uptrends.

The 1952 decline in agriculture was due to lower farm
prices, together with a further rise in production costs; physi-
cal production was markedly higher. The decline in prices
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Table 3.—National Income and Product 1950, 1951, and 1952
[Billions of dollars]
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Quarterly, 1952 (Y
Ttem 1950 1951 1952 Unadjusted Seasonally adjusted at annual rates
I II IIT v I II III v
NATIONAL INCOME BY DISTRIBUTIVE SHARES
National # - e emmmemamimemmmemmmameme—em oo 239,2 277.6 3290.4 70.6 L3 72,3 276,1 288, 0 285,6 287.7 2300, 2
Compensation of employees. ... . . oo 153. 4 178.9 190. 4 45.9 46.6 47.7 50.1 186.5 186.9 190.3 197.9
‘Wages and salaries_... - 145.6 169. 9 181.1 43.5 44.3 45.4 47.9 177. 4 177.8 181.0 188. 2
Private....... - 123.4 141.2 148.7 35.5 36.1 37.6 39.5 145.8 145.6 148.3 155.3
Military--ceeeaee - 5.0 8.6 * 2.5 2.6 ) O] 10.0 10.2 *) ®
Government civilian__._ - 17.2 20.1 ® 5.5 5.6 [©) ® 21.7 21.9 ) ®
Supplements to wages and salaries. ... oo 7.8 9.0 9.2 2.4 2.4 2.3 2.2 9.0 9.2 9.3 9.6
Proprietors’ and rental income 4. ___ .. 45.2 50.6 52.5 13.0 13.0 13.1 13.4 52.1 51.9 52.5 53.6
Business and professional __. 23.7 26.2 27.6 6.8 6.9 6.9 7.0 27.3 27.6 27.5 28.2
Farm__ oo 13.3 15.6 15.2 3.8 3.7 3.8 3.9 15.4 14.8 15.2 15.5
Rental income of persons 8.2 8.9 9.6 2.3 2.4 2.4 2.5 9.4 9.5 9.8 10.0
Corporate profits and inventory valuation adjustment___...____.____ 34.8 41.6 240.5 10.0 10.0 9.7 210.8 4.7 39.9 37.8 241.5
Corporate profits before tax_. ... .. ... 39.6 42.9 339.7 10.0 9.6 9.5 210.5 42,7 38.2 37.2 240.3
Corporate profits tax liability 18.4 24,2 222.6 5.7 5.5 5.4 26.0 24.3 21.8 21.2 223.0
Corporate profits after tax__ ... 21.2 18.7 217.1 4.3 4.1 4.1 4.5 18.4 16.4 16.0 217.3
Inventory valuation adjustment_ .. ... .. ... —14.8 -1.3 .8 .0 .4 .1 .3 -1 1.7 .6 1.2
Net interest . oo oo e e e meemmemeans 5.8 6.4 7.0 1.7 1.7 1.8 1.8 6.7 6.9 7.1 7.2
Addendum: Compensation of general government employees. .. ... 20.9 27.4 30.7 7.6 7.7 7.4 8.0 30.0 30.5 311 3L.3
GROSS NATIONAL PRODUCT OR EXPENDITURE
Gross national product_ s 284,2 329.2 346.3 83.4 83.3 85.2 94,4 339,7 342.6 343.0 360.1
Personal consumption expenditures. .. oo 104.3 208.0 216.3 50.5 53.2 52.8 59.7 213.2 214.9 215.0 222.0
Durable goods. - oo eemmaans 29.2 27.1 25.8 5.5 6.4 6.0 7.9 25.2 26. 4 24.2 27.3
Nondurable goods 102.8 113.5 119.0 27.4 29.1 29.0 33.6 118.0 117.8 118.9 121.4
SOrVICES . - —wm oo e e e mmmmmmmmmmmm s —menees 62.4 67.3 71.5 17.7 17.8 17.8 18.2 70.0 70.8 71.9 73.3
Gross private domestic investment___ .-l 50.3 58.5 52.1 14.1 10.2 13.4 14.4 50.0 49.3 51.7 57.3
New construction. ... ... - 22.9 23.3 23.5 5.0 5.9 6.5 6.1 23.7 23.6 23.0 23.7
Residential nonfarm - 12.6 11.0 11.1 2.2 2.8 3.1 3.0 11.0 11.0 10.9 11.6
Other_ .o eeoo - 10.3 12.3 12.4 2.8 3.1 3.4 3.1 12.7 12.6 12.2 12.0
Producers’ durable equipment._ ... - 22.0 24.9 25.5 6.4 6.6 5.9 6.6 25.7 25.7 25.0 25.6
Change in business inventories, total. - - 5.5 10.3 3.1 2.7 ~2.3 .9 1.7 .6 .1 3.7 8&
Nonfarm ONlY -« o oo oo 4.6 9.4 2.4 2.5 -~2.5 .8 L5 -1 -. 8 3.0 o)
Net foreign investment . . . oo o0 il —2.3 .2 .2 ] .1 -5 .1 2.2 .4 -1.6 .2
Government purchases of goods and serviees. - ... 41.9 62.6 77.8 18.2 19.7 19.6 20.3 74.4 78.0 77.9 80.6
- 22.2 40.9 54.4 12.8 13.7 13.7 14.2 51.2 54.9 54.8 56.6
- 18.5 37.1 49.2 11.6 12.6 12.4 12.6 46.4 50.3 49.6 50. 4
National defense___. 14.2 33.7 46.6 11.0 11.8 11.7 12.1 44.0 47.2 46.8 48.4
Other national securi 4.3 3.4 2.6 .6 .8 .7 .5 2.4 3.0 2.8 2.0
Other .. ... .. 3.9 4.2 5.6 1.3 1.3 1.4 1.6 5.2 5.1 5.6 6.5
Less: Government sales. .2 .4 .4 .1 .1 .1 .1 .4 .4 .4 .3
State and 10eal. ool 19.7 21.7 23.4 5.4 6.0 5.9 6.1 23.2 23.0 23.1 24.0
DISPOSITION OF PERSONAL INCOME
Personal income. _______._____.__.______.. 226,3 254,1 268.3 64.4 65.9 67.1 70,9 263,0 264, 4 268,9 271.0
Tess: Personal tax and nontax payments._._. 20.8 29.1 34.0 12.0 7.2 8.0 6.9 33.5 33.6 34.1 34.6
Federal ___ .. 18.1 26.1 30.7 11.0 6.3 7.2 6.2 30.4 30.4 30.8 31.3
. State and local. _. . 2.7 3.0 3.3 1.0 .8 .8 .7 3.2 3.2 3.3 3.3
Equals: Disposable personal income._.._ 205. 5 225.0 234.3 52.4 58.8 59.1 64.0 220.5 230.8 234.8 242.5
Less: Personal consumption expenditures. 194.3 208.0 216.3 50.5 53.2 52.8 59.7 213.2 214.9 215.0 222.0
Equals: Personal saving. ... 1.2 17.0 18.0 L9 5.5 6.3 4.3 16.3 15.9 19.8 20.5
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL
INCOME, AND PERSONAL INCOME
Gross national product___. L 284,2 329,2 346.3 83.4 83.3 85,2 94,4 339.7 342, 6 343.0 360.1
Less: Capital consumption allowances_.__ ommmmmemec e mmcmemesee—eeoo 2L.5 24.6 28.1 6.7 6.9 7.1 7.4 26.7 27.7 28.3 29.6
Indirect business tax and nontax liability. 23.8 25.3 27.2 6.4 6.7 6.9 7.2 26.3 26.8 27.3 28.2
Business transfer payments ... .8 .9 .9 .2 .2 .2 .2 .9 .9 .9 .9
Statistical diserepaney .. ... ... ... -7 1.4 -1 -4 -~1.8 -1.3 3.5 ~1.6 1.8 -1.3 1.1
Plus: Subsidies less current surplus of government enterprises.__._._...___ .4 .5 .1 .1 .0 .0 .0 .5 .2 -2 .0
Equals: Nationalincome . 239.2 277.6 22904 70.6 7.3 72,3 376.1 288.0 285, 6 2877 2300,2
Less: Corporate profits and inventory valuation adjustment. - 34.8 41.6 240.5 10.0 10.0 9.7 210.8 42.7 39.9 37.8 241.5
Contributions for social insurance........ - 6.9 8.2 8.5 2.5 2.2 2.1 1.8 8.5 8.4 8.6 8.8
Excess of wage accruals over disburseme: - .0 .0 -1 .0 .0 —.1 .0 .1 .0 -4 .0
Plus: Government transfer payments. ... ... 14.3 11.5 11.9 2.9 2.9 3.0 3.0 11.7 11.6 12.0 12.2
Net interest paid by government. 4.7 4.9 5.0 1.1 1.5 1.1 1.4 5.0 5.0 5.0 5.0
Dividends. ..o 9.0 9.0 9.1 2.1 2.2 2.1 2.7 8.9 9.6 9.3 9.0
Business transfer payments. .8 .9 .9 .2 .2 .2 .2 .9 .9 .9 .9
Equals: Personal i . 226,3 254.1 268.3 64.4 65.9 67.1 70,9 263.0 264,4 268, 9 277.¢

1. Detail will not necessarily add to totals because of rounding.

2. Since the usual source materials on corporate profits are not yet available for the fourth
quarter, tentative and preliminary estimates of profits in that period, based upon the past
relationship of corporate profits and inventory valuation adjustment to private nonfarm

gross national product, are utilized above,

3. Not available.
4. Includes noncorporate inventory valuation adjustment.

Source: U. 8. Department of Commerce, Office of Business Economics.
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reflected the substantial drop in foreign demand in the face
of an unusually large crop—the second highest on record.
Drought conditions during the year which affected the supply
of animal feeds were also an important factor. This situa-
tion caused some acceleration in livestock marketings, plac-
ing downward pressure on livestock prices.

Distributive Shares of National Income

In substantial degree, the sizable shifts that occurred in
the distributive-share composition of the national income
last year counterbalanced the equally irregular changes that
had occurred the year before. Over the two-year period,
therefore, the general pattern of relative change in the dis-
tributive shares is evened out very considerably. This
accords roughly with the finding in connection with the in-
dustrial shifts and, indeed, was largely a function of them.

Share movements divergent

Corporate earnings and farm proprietors’ income, after
registering increases substantially above the private-industry
average in 1951, showed moderate absolute declines last year.
Nonfarm proprietors’ income, net interest, and rental income
made relatively small gains in 1951 but moved well above the
average in 1952, Finally, the advance in employee compen-
sation in private industry equalled the overall rate in 1951
but exceeded it last year.

As a consequence of these offsetting relative movements,
the percentage increases from 1950 to 1952 in the income
shares originating in the private economy-—with the excep-
tion of farm proprietors’ income, as noted above—ranged
from 17 to 20% percent. 'This spread compares with varia-
_ons of 10-11 percentage points in the separate 1950-51 and
195152 relative changes.

In addition to the rise in private industry, total employee
compensation reflected sharp advances in Government mili-
tary and civilian payrolls. As indicated, these advances
were much smaller last year than in 1951,

Further rise in private payrolls

Private payrolls in 1952, at $149 billion, were about $8
billion higher than in 1951, The preponderant share of the
increase reflected higher average hourly earnings, with
changes in employment and in the average workweek ac-
counting for only a fractional part.

Table 4 provides a comprehensive summary for the past
two years of payrolls, emplovment, and average annual earn-
ings by major industrial divisions. A feature of the data is
the general pervasiveness of the increases in average annual
earnings per full-time employee, together with the com-
paratively narrow range of variation around the overall 5
percent rise.  Also revealed is the high level of employment
i the recent period.

Within the manufacturing division, the durable-goods in-
dustries continued, as in 1951, to account for a more-than-~
proportionate share of the total payroll expansion. How-
ever, the differential over the increase in the nondurables
group was considerably smaller than in the preceding year—
reflecting among other factors the pickup of activity in the
nondurable lines in the second half of 1952.

Private payrolls, in general, moved ahead in the latter
part of last year. This acceleration stands out prominently
against the slight increases registered in the preceding several
quarters. In the main, it can be traced to the heavy manu-
facturing industries where, following the interruptions to
output caused by the lack of steel, there was a strong come-
back reflected in increased employment, higher hourly wage
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rates, and a step-up in overtime work. This was augmented
by some pickup in consumer durable and nondurable manu-
facturing lines that had been lagging.

Mixed trends in proprietors’ incomes
prop

The advance in total proprietors’ and rental income from
$50% billion in 1951 to $52% billion last year encompassed
sharp divergencies in the movement of major components.
Earnings of farm proprietors declined moderately, primarily
because of the fall in farm prices noted earlier. Nonfarm
business and professional proprietors’ income at $28 billion
was 5 percent larger than in 1951, Following a moderate
rise in the first quarter of 1952, the income flow of this group
was fairly steady until the final quarter, when it moved up
with the expanded volume of trade. Rental income of per-
sons, reflecting the steady rise in rental rates throughout the

Table 4.—Employment, Payrolls, and Average Annual Earnings by
Major Industrial Divisions, 1951 and 1952 1

Numbcr .Of full- Wages and Average annual earnings
time cquivalent salaries er full-time employe:
employees 2 a i P ployee
Data in Millions of
Item thousands dollars Dollars
- - Per-

centage

change

1951 1952 1951 1952 1951 1952 | 1951-52

All industries, total______ 52,237 | 52,948 |169,906 (181,270 | 3,253 3,424 53

Agriculture, forestry, and fish

i B 2,205 | 2,141 3,284 | 3,349 1,489 1, 564 5.0

917 872 | 3,581 3,571 3,905 4,005 4.9

Contract constructio 2,627 2,603 | 9,784 | 10,422 | 3,724 | 4,004 7.5

Manufacturing.____ S 16,142 | 16,198 | 58,287 | 61,693 3,611 3,809 5.5

Wholesale and retail trade_.___| 9,214 | 9,344 | 30,021 | 81,795 | 3,258 | 3,403 4.5
Finance, insurance, and real

estate_ . .. ... ... 1,748 1,820 | 6,053 6, 547 3,463 3, 597 3.9

Transportation_____.______..___ 2,784 2,760 | 11,259 | 11,605 | 4,044 4,159 2.8
Communications and public

utilities ... ... 1, 306 1, 346 4,643 5,008 3, 555 3,721 4.7

Serviees ... ___. 6,084 5,963 | 14,247 | 14,804 2,342 2,483 6.0

Government3______.__________. 9,210 9,901 | 28,747 | 32,392 | 3,121 3,272 4.8
Addendum: all private indus-

bries_ .o . 43,027 | 43,047 [141,159 (148,878 3, 281 3,458 5.4

1. Components will not necessarily add to totals because of rounding.

2. Full-time cquivalent employment measures man-years of full-time employment of wage
and salary carncrs and its equivalent in work performed by part-time workers, Full-time
employment iz defined simply in terms of the number of hours which is customary at a par-
ticular time and place. For a full explanation of the concept, see SURVEY OF CURRENT
BUsINESS, June 1945, pp. 17-18.

3. Includes government enterprises and rest of the world.

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

year, showed an advance which was of considerably above-
average proportion, though not large in absolute amount.

Corporate Profits

Corporate profits before taxes averaged $39% billion (sea-
sonally adjusted annual rate) in the first three quarters of
1952, as compared with $44 billion in the similar period of
1951. Necessary data are not yet available for a fourth-
quarter profits estimate; however, past relationships of
profits to value of production (see footnote to table 3)
indicate a substantial recovery in the final quarter of last
year. The nine months’ comparison shows a decline in
seasonally adjusted profits before taxes of $4)4 billion;
fourth quarter results may lower the year’s decline to ap-
proximately $3 billion.

After-tax profits were less by over $2 billion, at annual
rates, in the January through September period of 1952 than
in the same months of 1951. IFourth quarter results may
lower the annual decline to approximately $1}4 billion.
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Profit margins lower

The main factor in lower corporate profits in 1952 as com-
pared with 1951 was reduced profit margins (profits-to-sales
ratios). While corporate sales were slightly improved,
margins fell off substantially. The margin declive may, in
turn, be traced to the presence of inventory gains and losses
in reported profits. Inventory losses amounted to about
$3{ billion in 1952, as opposed to inventory gains of $1%
billion in 1951.

Elimination of these inventory gains and Josses provides
a measure of profits earned in current production (the profits
component, of national income). The relative stability of
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this measure—corporate profits and inventory valuation
adjustment—may be observed in the accompanying chart.
Profits carned in current production amounted to $40%
billion in 1952—only $1 billion lower than earnings in 1951.

Subsequent discussion of the industrial pattern of recent
profit changes is based on data for the first three quarters of
1951 and 1952. While such comparison largely abstracts
from the effects of seasonal variation, the fourth quavter
profits recovery was largely concentrated tn manufacturing.
Three guarters’ results thus tend to overemphasize the im-
portance of manufacturing in the 1951-52 decline.

Profit changes by industry divergent

Total profits before taxes (unadjusted for seasonal varia-
tion) aggregated $29 billion in the first nine months of 1952,
almost $4 billion below earnings in the similar period of 1951.
Divergent movements characterized the profit experience of
the broad industry groups, as shown in table 5.  Most note-
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worthy was the experience of the large manufacturing sector
where profits fell almost $4 billion. Profit gains in th
transportation and communications groups approximatel
offset declines in mining and “all other.”

The sizable contraction in manufacturing profits (off one
fifth) stemmed almost entirely from lower margins, sale
registering virtually no change. Experience in the mining
industries, where before-tax profits fell 15 percent, was
similar.

In the transportation industry, profits expanded 10 percen
owing to improved sales and wider margins. The rise was
centered in the railroad segment of the industry, wher
freight rate inereases became effective in the second quarter

Profits in the communications and other publie utilities
group rose one-sixth from the first nine months of 1951 t¢
the same period of last year. The two dominant industries
in the group—telephone and electric power—showed profii
increases of one-cighth and one-fifth, respectively. 1In the
telephone industry, the major factor in the rise was increased
sales.  In cleetric power, expanded sales were bolstered by
widened profit margims.

Profit decline in manufacturing

Within the manufacturing sector, nearly all the 22 major
industry groups reported sizable reductions in profits for the
first nine months of last vear. Only two—transportation
equipment and printing and publishing—registered improve-
ment.  The impact of the steel strike was particularly
evident in the 50 pereent drop in profits of firms in primary
iron and steel.

In the 1952 period, profit margins were lower in all of
the manufacturing groups. Inventory losses in place of

Table 5.—~Corporate Profits Before Tax, by Major Industries,

Quarterly
[Millions of dollars}
1951 | 1952
Item ‘ ; -
T | I pIny IV I ‘ I ‘ IIX
All industries, total_.____ 11,862 | 16,932 ‘ 9,981 | 10,099 9, 988 9,578 9, 546
Mining - . . ___._____._. 306 401 377 426 381 300 321
Manufacturing . . ___.__.| 7,358 7,005 5,954 6, 061 5, 806 5,470 5, 200
Durable-goods industries_._} 3,992 | 3,019 ! 3,146 | 3,483 ! 3,258 | 3,123 2,621
Non-durable-geods  indus-
tries . oo _.o_._. . 3, 366 3, 086 2,808 2,578 2, 548 2,347 2,579
Transportation__._.__.__.__.__ 368 460 468 614 398 419 607
Communications and publie
utilities 679 600 559 678 802 697 652
Allother industries.._._____.__} 3,001 2, 466 2,623 2,320 2, 601 2,692 2,766

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

1951 gains undoubtedly were important in this pattern of
reduced margins, although such inventory data are not yet
available on an individual industry basis.

The conventional grouping of manufacturing data by dur-
able goods and nondurable goods industries does not reveal
a differential pattern with respect to 1951-52 movements of
sales, margins, and profits before taxes. This was also true
of profits and margins in a defense-nondefense classification
of manufacturing industries. There was, however, a distinct
tendeney for defense industries to show better-than-average
sales performance notwithstanding the widely divergent ex-
perience of individual groups making up this classification.
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Price Developments in 1952

THE year 1952 was one of expanding output with
relatively stable prices. Average prices of final produects
increased about 2 percent during the year, though prices n
the more volatile wholesale markets were lowered—-dropping
3 percent.

Prices of farm products moved crratically but generally
downward; at the year end they were 10 percent lower than at
the beginning of the year. For 1952 as a whole the index of
average farm prices, while below the 1951 peak, was about
equal to the previous high in 1948. The 1952 decline in
farm prices was Lccomp‘mud by a drop of nearly 6 percent
in wholesale prices of processed foods. Industrial whole-
sale prices, on the other hand, were relatively stable with
the total reduction during the year amounting to less than
1% percent.

Wholesale Prices declined

Relatively moderate movements also characterized many
groups and items. However, prices of some important
mdustrial commodity groups declined substantially while a
few others increased moderately.

Divergent price trends

Wholesale prices of rubber products, hides, skins and
leather products, textiles and apparel, and of chemicals
decreased by at least 5 percent during 1952. In these cases
increased production and supplies were important factors.
For example, total domestic production of rubber and imports
m 1952 was somewhat above 1951; production of shoes was
higher; and output of chemicals was up moderately.

during 1952 although

prices of important groups

were fairly stable . . .
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Prices of a few major groups of items continued upward
throughout the year although the increments were moderate.
These movements reflected, in the main, cost increases. In
the case of steel higher prices were allowed with the increase
in wage rates. In other cases upward adjustments in ceil-
ings were granted by the Office of Price Stabilization on the
basis of regulations allowing relief where costs were rising.
Wage rates were generally higher in 1952, although the
increases were smaller than from 1950 to 1951. In durable
goods manufacturing, for example, gross average hourly
earnings, excluding overtime (which is roughly a measure of
basic wage rates), in 1952 were more than 5 percent above
1951; in nondurable goods manufacturing they averaged 4
percent higher.

At the end of 1952 prices of many major groups of items,
particularly those related directly or indirectly to defense,
were fairly close to peak levels. A number of important
groups, however, were substantially below their former
highs. Prices of all major groups of items were still
significantly above mid-year 1950, although there was a
wide dispersion in the relative positions.

The easing of price pressures during most of 1951 and con-
tinuing in 1952 mirrored a number of basic developments in
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the economy. As indicated in the previous section, tota
private output increased by 2 percent from 1951 to 1952 witl
the movement being sharply upward in the last quarter o
the vear. This permitted an increased flow of goods tc
markets which was sufficient to meet the demands stemming
from the major economic sectors. Furthermore, these
demands, while continuing to advance, had become less
volatile during most of 1952, except for the temporary
dislocations due to the steel strike.

With output expanding more rapidly than demand, the
materials situation had eased perceptibly for most com-
modities. Allotments of controlled materials to consuming
industries were increased and some production and dis-
tribution controls were removed or relaxed. Furthermore.
as the aftermath of the two buying waves following the
outbreak of war in Korea, consumer demand for many items
had eased off in 1951 and much of 1952, This resulted in
more intensive competition in both retail and wholesale
markets. The small increase in the consumers’ price index
was due to the lagging or slower-moving components—rents,
electricity, and many of the other services. The consumer
price index in 1952 averaged 113.5 (1947-49=100), repre-
senting an increase of about 2 percent over 1951,

Industrial

TOTAL industrial production was high throughout
1952—although retarded at times by major work stoppages.
For some industries, output tended upward throughout the
year to new peaks. For a larger group, however, production
in the first half continued a decline which had begun in
1951 but subsequently recovered rapidly. December out-
put in these industries was appreciably above the first
half rate and in some cases close to earlier highs.

A characteristic of the production pattern in the second
half was one of increasing uniformity with the output curve
of most industries moving upward. This pattern contrasts
with 1951 when most of the nondefense industries were
moving down or levelling off at reduced rates.

The rise in total output in the last half of 1952 reflected
in part the effort on the part of industry to recoup the loss
in production associated with the steel mill shutdown, and
to meet the advance in consumer spending. The flow of
goods to consumers was somewhat higher than in 1951 with
increases in nondurables offsetting some declines in hard
goods lines.

Production of direct defense matériel showed some further
rise during the year. The rate of increase from quarter to
quarter was considerably smaller than in 1951 when the
defense build-up was rapidly accelerating. For the year,
direct defense production accounted for about 15 percent of
total industrial production.

Most materials other than the CMP metals were in
improved supply relative to demand. Steel supplies were
influenced by the erratic movement of production. Finished
steel in the last half of the year was especially stringent and
restricted the rate of operations in the metal fabricating
industries during much of this period. Total supplies of
copper and aluminum increased moderately during the year

Production

although with the military take higher the quantity available
for nondefense production was lower than in 1951,

Controls relaxed on other materials

With the supply of most other materials rising and with
the pressure of requirements lessened for most programs,
many materials and products originally placed under pro-
duetion, distribution, and inventory controls were freed
during the year.

During the year, considerable progress was made in the
program for expanding the Nation’s basic facilities and this
was & major factor in the supply of many materials.
Especially noteworthy were the substantial increases in
capacity for producing steel, aluminum, and many chemical
products widely used in defense production.

Consumption of materials in defense and related industries
was substantially higher in 1952 than in 1951. Allotments of
materials for these industries approximated one-fourth of the
reduced steel supply, more than two-fifths of the aluminum,
and nearly one-third of the copper as against considerably
smaller proportions in 1951.

In 1953, the increase in the military take will be most
significant in copper, though some particular types of metal-
based materials will be difficult to secure. The quantities
available for nondefense production for the year as a whole
are expected to be substantially higher on the basisof pres-
ently programmed munitions schedules, except for copper.

Last year, direct allocations of CMP materials for civilian-
type products averaged around 50 percent of consumption
in the pre-Korean base period (quarterly average, first half,
1950). During the year, however, supplemental allotments
of materials were issued so that output of many household
durables was above the allocated rate of materials, More-
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Output of most industries expanded after mid-1952

Many industries, particularly defense and related, were consistently above the preceding year ...
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over, use of existing inventories, conservation and substitu-  lead, and zine was little changed from 1951 to 1952. Overall

tion of materials, and adjustments in base period for growth
products also contributed to the higher rate of production.

Although there was some decline in the overall production
of raw materials due largely to the loss associated with the
steel shutdown, total consumption was about as high as in
1951 as many manufacturers in the metal-working industries
cut into their stocks of steel to maintain plant operations.
In some industries, consumption was somewhat lower than
in 1951 not because of supply limitations but because of a
slackening in the early part of 1952 in consumer demand for
specific products.

Following settlement of the steel dispute late in July, the
industry recovered rapidly, with output in the October-
December period reaching a new peak of 28.9 million tons of
steel ingots and castings, an annual rate of close to 116
million tons. For the year as a whole, however, production
aggregated 93.1 million tons, about 11 percent below that of
1951.

Supplies of nonferrous metals expanded during the year
with moderate increases in domestic production and sub-
stantially higher imports. Producers generally maintained
operations close to capacity rates. Reflecting the addition
of new producing facilities, domestic production of aluminum
increased more than 10 percent, despite the power loss from
severe droughts in the Pacific Northwest and the Tennessee
Valley in most of the latter half of 1952 which cost perhaps
50,000 tons of output. Domestic mine production of copper,

supplies increased moderately for copper and zine while lead
supplies nearly doubled as shipments from foreign markets
increased more than two-fold.

Outside the metals group, production of materials kept
pace with actual demand which in some cases fell below 1951.
Increased production was reported for such important basie
materials as crude petroleum, industrial chemicals, and cement
while decreases were noted for textile fibers, paperboard, and
most building products.

Strong upswing after midyear

The strong upswing in manufacturing output which began
in midsummer continued through the closing months of the
year with both the durable and nondurable goods partici-
pating in the advance. For the year as a whole, manufac-
turing production was a little above 1951.

The upward movement in the output of transportation
equipment—largely representing long-term contract work on
aircraft and ships—and electrical (including radios and tele-
vision sets) and nonelectrical machinery can be seen in the
chart. The indexes used in the chart for these industries
represent activity as measured by the Federal Reserve index
of industrial production with rough adjustments made to
eliminate the output of motor vehicles and major household
equipment lines,
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The stepped-up output of planes in 1952 boosted the
number of production workers in aircraft plants to over
484,000, an increase of more than one-fifth during the year.
A similar increase in employment occurred in shipbuilding
and repair yards.

Output of machinery increased further in 1952. The
moderate gain as compared with the advance in 1951 reflects
the smaller year-to-year rise in business outlays for capital
equipment. The machine tool industry—a key segment in
the machinery group turning out defense and producers’
equipment—expanded its sales by four-fifths. The high
level of shipments during the year permitted the industry to
reduce its backlogs from 19 months’ to 10 months’ shipments
at current rates of delivery. New orders were off more than
one-third from the very high volume of 1951, reflecting the
fact that certain Government and business programs were
reaching a peak.

Upturn in consumer durable goods output

Production of consumer durable goods was steady through
the first half of 1952, dipped in July and August and then
moved up in the fall months to reach a year-end rate about
one-third higher than in the first half of 1952. For the year
as a whole, however, output, as measured by the Federal
Reserve index for major consumer durable goods, was 12
percent lower on the average than in 1951 and nearly one-
third below the peak volume of 1950.

Changes in production of 10 representative consumer
durable goods from 1951 and from 1950, which was generally
the postwar peak year in this area, are shown in the accom-
panying table:

Percent change in production of selected consumer durables
19500 1958 1951 to 1958

(percent) (percent)
Passenger cars_ - - oo e —385.2 —19.1
Refrigerators, electrie. .- - __._ —42.0 —12. 4
Washing machines_ . .. _______._._ —26. 2 —6.1
Vacuum cleaners_ . __________________._._.__ —19.5 4.1
Freezers, farm and home___________________ 28.0 8.6
Dryers, elothes . __ _ __ ______ . ____._._ 91. 2 24.0
Air-conditioning units, room____.___________ 26. 5 15. 2
Water heaters, eleetric_ .. __________________ —27.3 —14. 8
Radios_ . . —33. 4 —21.1
Television sets. .. .- ___________ —18.3 13. 2

Restrictions on the use of materials was a contributing
factor for the drop in passenger cars, whereas a reduction in
consumer demand was the more important force behind the
decline in other lines.
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The automobile industry operated on a restricted basis
throughout the year because of NPA limitation orders on
the use of metals. The production performance varied
somewhat from the quarterly pattern set by NPA but for
the year as a whole, total assemblies were in line withe
permissible production. )

During the July-September period, when the full effects
of the steel shutdown were felt, passenger car completions
totalled 825,000 units. In the fourth quarter, the industry,
aided by a better supply of steel, rolled out nearly 1.3
million units—an annual rate of 5.2 million. This was the
highest rate since the second quarter of 1951, a period when
controls on production were not in effect. Last year’s
output of motor vehicles totalled 5.5 million, including 4.3
million passenger cars and 1.2 million trucks. Total pro-
duction was about 1.2 million under 1951.

In the household appliance group, the production gains
were in the relatively newer lines, such as freezers, dryers,
and air-conditioning units, which have shown a strong up-
ward growth trend in the postwar years. Increasesin output
were also shown for vacuum cleaners and television sets but
most other lines declined. Qutput of major appliances near
the year end, though up 15 percent from the first quarter,
was still about one-fifth below earlier peaks.

It should be pointed out that many manufacturers of con-
sumer durable goods are also engaged in the production of
defense and related products and that therefore civilian goods
output as measured by the number of automobiles, refriger-
ators, television sets and other products produced does not
reflect total activity in these industries. Deliveries to the
Armed Forces have been increasing steadily in the past two
years and now constitute an important part of the total out-
put of many industries. In the case of the auto industry,
for example, shipments against military and other ratig
orders in 1952 accounted for roughly one-fifth of total ship™
ments and in the case of the radio and television industry the
proportion was substantially higher.

Nondurables also turn up

Production of nondurable goods in the final quarter was at
a high rate with some groups attaining new peaks while
others recovered sharply from the rates earlier in the year.

Increases in production over 1951 for the year as a whole
occurred in clothing, leather and shoes, tobacco, industrial
chemicals, refined petroleum, and rubber products. In other
lines producing finished goods, such as food and publishing,
output was generally stable.

Agricultural Production and Income

FARM output reached a new high in 1952, marking the
second consecutive advance above the production plateau
maintained from the latter part of the war period through
1950. Gross farm income was about the same as in 1951,
and appreciably higher than in any earlier year, but expenses
of production rose, bringing a moderate decline in net farm
income, as shown in the accompanying chart.

The net income of farm proprietors of about $15 billioi
was more than 10 percent below the 1948 peak. Since
national income has been rising in the past few years the pro-
portion of farm income to total income has declined sub-
stantially. In the first few postwar years, farm proprietors’
income was somewhat higher than 7 percent of total national
income, the 1935-39 average proportion, but it has now re-



February 1953

ceded to 5 percent. If account is taken of the reduction in
the number of farms, however, and the increase in total
United States employment, the farm income position appears
more favorable. Income per farm operator has risen some-
what more than national income per employed worker from
the prewar period, although it is now less favorable than
during the war and most of the postwar period.

Decline in prices after midyear

The year as a whole was one of strong demand for farm
products though exports were substantially below 1951,
Increased domestic output in 1952 and a higher volume of
farm marketings than in 1951 were accompanied by roughly
proportional declines in average prices received. During

® Gross farm income in 1952 was
about the same as in 1951

® Net income was pared by rising costs
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the latter part of 1952, however, a substantial decline oc-
curred in farm prices.

The major influences leading to lower farm prices were an
increase in United States supplies—somewhat greater than
had been anticipated—and a curtailment in foreign demand.
No weakening appeared in the strong tide of consumer de-
mand for products from the farm. This is particularly true
of foods, which form the great bulk of the final demand for
farm products. Retail food store sales advanced in each of
the first three quarters of 1952, on a seasonally adjusted
basis, and held steady in the fourth quarter at a rate about
5 percent higher than a year earlier. There has been some
increase in the portion of the food dollar absorbed by market-
ing agencies, however, and a corresponding decline in the
“ortion received by farmers.

Record livestock marketings
Increases in both crop and livestock production con-

tributed to the record farm output in 1952. Crop produec-
tion in the past few years has been considerably higher than
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during the war period. In 1952, it was second only to the
1948 hlo'h and appreciably above that of any other year.

Livestock output has followed a considerably different
pattern. It rose to a high point during the war, and then
declined in the immediate postwar years, reachmg a low
point in 1948. Since that time marketings have expanded
steadily, and by 1952 exceeded the wartime peak. Cattle
herds have been built up for several years. Some slackening
in the expansion of herds in 1952 was accompanied by in-
creased marketings, and prospects are for another rise in
1953.

Meanwhile, hog production which had been expanding for
a few years prior to 1952 was curtailed during the year. The
pig crop was 10 percent lower in 1952 than a year earlier and
the smallest since 1948. Farmers report a further intended
cut of 13 percent from a year earlier in the number of sows
to farrow in the spring of 1953. These successive cuts in
pig production reflect a corn-hog ratio that has been less
favorable than the long-time average.

Dairy production in 1952 was about the same as in other
recent years. In the final quarter of the year, production
began to exceed the comparable months in 1951, and there
was some weakening in the strong trend which had prevailed
in dairy prices. Support purchases of manufactured dairy
products became important and import restrictions were
tightened.

Poultry and egg production rose substantially in 1952. A
strong secular uptrend brought production to a point twice
as high as the 1935-39 average, though there was evidence
at the year-end that there would be a tapering off in egg
production a few months hence.

Bumper harvests

Crop production in 1952 was not only large but larger-
than-expected as splendid harvesting weather contributed a
final boost to yields of a number of major crops. The

Table 6.—Index Numbers of Volume of Production for Sale and
Home Consumption

[1947-49=100]
‘ 7 -
Item 1945 ’ 1946 l 1947 i 1948 | 1949 i 1950 ! 1951 | 19521
: 1 i

Livestock products:
Meatanimals._________.__________ 107 105 104 96 99 100 104 108
Dairy produets..._________________ 104 | 103 | 102 98 | 100 | 100 99 99
Poultryandeggs._________________ 106 | 101 98 96 | 106 | 112 | 120 125
Alllivestock. ... _______.____ 107 104 102 97 101 103 107 110

Crops:

Food grains_______________________ 87 91 108 103 88 82 81 106
Feed erops. . _____ . 86 101 76 119 106 102 92 99
Cotton (lint and secd) 62 60 82 104 113 70 106 105
Trucek erops. .. o e 100 107 98 100 101 103 112 108
Other vegetables__________________ 96 | 112 94 | 108 99 100 78 79
Tobaeeo oo 99 114 104 98 98 101 115 109
Fruits and tree nuts. o] 9t 110, 104 95 100 | 104 105 100
Oil-bearing erops___________.._.._ 87 &3 90 | 110) 100 | 118} 107 104
Sugar erops. - - ooiocicemooo 98 | 106 | 113 92 94 | 117 93 94
Allcrops. ... 86 9 94 105 161 94 97 101
Food production_._._______________.___ 102 | 103 | 102 98 | 100 | 101 102 107
Nonfood production...___________.____ 81 87 84| 110 | 106 93 | 103 104
All commodities______.__._______ 98 100 99 100 101 99 102 106

1. Production estimates are based on crop estimates as of December 1 and estimated mar-
ketings and home consumption of livestock and livestock products.

Source: U. 8. Department of Agriculture, Burcau of Agricultural Economics.

composite yield index was 10 percent higher than the average
for the past ten years and was exceeded only in 1948. The
total acreage of crops grown was smaller than in most other
recent years, though the acreage harvested was greater than
in the preceding season because of smaller crop losses.
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There were bumper harvests of the principal crops—-cotton,
corn, and wheat. In fact, outturns were generally good for
most crops. The principal exceptions were some of the crops
which are widely grown in the drought areas. These include
such feed crops as grain sorghum, silage and forage. As a
consequence, despite high national production of grain and
hay there were shortages of feed over an extensive area which
led to some accelerated marketing of livestock in the fall of
the year.

For the country as a whole, the supply of concentrate feeds
in the fall of 1952 was about as large as a year earlier, and
in view of the reduction in hog production, the supply per
animal unit was a little larger. Thehay supply was 3 percent
smaller than a year earlier. As the number of cattle con-
tinued to increase, the supply of hay in relation to the
livestock to be fed declined below the average for the post-
war years. Though the hay supply remained adequate on a
national basis, subnormal pastures and ranges throughout a
large area required heavy in-shipments for supplemental
feeding.

Food grain production was about one-third higher in 1952
than in the two preceding vears and 6 percent above the
194749 average. The seeding of the winter wheat crop in
the fall of 1952 for harvest in the summer of 1953 took place
under drought conditions, and prospects continued poor
during the early winter months.

The potato crop was unusually small for the second year
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in a row, and 16 percent below the 194749 average. Markets
were only scantily supplied through much of the year anc
prices were abnormally high. At the year-end prices re-
ceived by farmers for potatoes were higher than in December
1951, and 16 percent above parity.

A cotton crop of 15 million bales was harvested in 1952
about the same as in 1951,

Exports decline as supplies increase

Agricultural exports in 1952 were valued at $3.4 billion
as compared with $4 billion in 1951, During the early
months of 1952, farm exports ran ahead of a year earlier, but
declined substantially in the latter part of the year at the
same time that the principal crops were being harvested and
beginning to move to market. Prices of a number of prin-
cipal farm products declined to support levels, and a large
volume was placed under loan or purchased by the Com-
modity Credit Corporation. At the year-end, CCC had
invested $1.4 billion in support of 1952 crops as compared
with $835 million for the preceding crop at the same date a
year earlier,

Over one-half of this total represented price support for
wheat. New loans made on cotton and corn were expanding
at the year-end. In the perishable commodity group, butter
was being purchased by the CCC for price support at the rate
of 1 million pounds per day.

Domestic Trade

RETAIL trade activity in 1952 was characterized by an
upward trend that increased appreciably in strength at the
year’s end. This marked a continuation of the improvement
in sales position which had begun in mid-1951 foliowing a
downward shift early in that year. In the fourth quarter
of 1952, sales reached a seasonally adjusted annual rate of
$170 billion—exceeding by 8 percent the dollar total for the
corresponding quarter of 1951.

Total sales of all retail stores for 1952 at $164 billion were
4 percent larger than the previous year total. Part of this
represented higher average prices so that the change In
physical volume was relatively small. Retail sales rose only
slightly less from 1951 to 1952 than did disposable personal
incorne, and again accounted for about 70 percent of con-
sumers’ after-tax income.

On the whole, chain store sales advanced slichtly more
from 1951 to 1952 than did those of independent retailers.
By lines chains increased somewhat their share of total sales
in the grocery and department store sectors, while the apparel
chain proportion declined moderately. Theve were no appre-
ciable differences between the trends of chain and inde-
pendent stores in other major kinds of business.

Largest advance in nondurables

The retail trade pattern in 1952 varied considerably
among major groups of retail stores, and more widely in indi-
vidual commodities. Sales of the nondurable goods group
rose 5 percent for the year as a whole with its major compo-
nents recording small upward movements throughout 1952,
after allowance for seasonal factors. The durable goods total
which increased slightly from 1951 to 1952, again showed
substantial fluctuations within the year as they had in the
preceding year. The swings were partly due to the cessation
of consumer credit controls in May and, more importantly,
to the steel shutdown and the resultant decline around mid-

year in the supply of some major consumer durable goods,
notably automobiles.

Food store sales continue growth

Expenditures for food continued the steady advance which
had characterized the previous year, rising in total about 6
percent. for the year (see upper panel of chart). Food
prices again averaged higher but the physical volume of
food moving through retail channels was also up. Food
stores were one of the few retail groups receiving an increased
share of the consumer dollar in 1952,

Sales of most other nondurable goods groups also showed
moderate increases. In a number of lines of trade, notably
general merchandise, apparel, and drug stores, the pick-up
in the last quarter wasabove that shownin the earlier quarters.

Durables recover at year’s end

Total sales at durable goods stores did not show the regu
larity of movement which occurred in the nondurable sector.
This was importantly influenced by the pattern of sales
activity exhibited by motor-vehicle dealers as automotive
sales account for about half of all sales of durable goods.

With production of automobiles restricted to some extent
in 1951 by materials shortages, sales in the automotive
group had declined steadily from the high point in the first
quarter of 1951 through early 1952. In the second quarter
of last vear, sales increased by almost one-sixth as automo-
bile production rose and consumer credit controls were
removed.

The movement was reversed, however, in the third quar-
ter as steel shortages led to a decline in automobile output.
In the fourth quarter, after the resumption of steel produc-
tion, auto firms went rapidly into full production with the
result that sales mode their best showing for the year.
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In most other durable-goods categories, after a rise in the
first quarter, sales were stabilized although some strength
developed in the late months of the year. Relative to 1951,
homefurnishings and jewelry stores registered the largest
sales increases last year, while hardware was the only major
trade category to decline.

Retail Sales rose in 1952 to reach
new high at year end
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While the effect of the removal of credit controls seemed
evident in the case of automobiles its impact on other lines
was less apparent. In department stores, sales of certain
durables such as television and other major home appliances
rose appreciably in the second quarter although in the latter
part of the vear they were below year-ago rates.

Television sales were influenced also by the removal of
the freeze on transmitting-station construction by the
Federal Communications Commission which led to the
actual operation of about 21 new television broadcasting
stations during the year. Since the middle of 1952, 165 new
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stations have been authorized, and construction of many of
them is now under way.

Wholesale Trade

Wholesale sales in 1952 were slightly below those of 1951
in dollars and with wholesale commodity prices lower, the
physical volume was moderately higher than in the previous
year. Sales were generally stable during the first eight
months of 1952, and then showed renewed strength during
the remainder of last year. In the fourth quarter, sales were
close to record rates.

The dollar decline in wholesalers’ sales in 1952 was
entirely attributable to the 5 percent drop in durable goods.
Sales of most durable goods lines improved during the year
but few had returned to the very high rates recorded in early
1951. Every major trade in this group had lower sales in
1952 than in 1951. By vear’s end all except the machinery
and metals group had moved above year-earlier totals.

The effect of the steel strike was evident principally in
lowered sales of automotive products in mid-1952. Sales
of metals wholesalers were fairly well maintained during this
period by drawing down warehouse stocks.

Sales of nondurable goods wholesalers during 1952 were
slichtly higher than in 1951. The year-to-year gain was
entirely due to sales increases of about 5 percent each in
foods, drugs and sundries, tobacco, and beers, wines and
liquors. Apparel and dry goods sales in 1952 were under
the previous year, but this decline reflected lower prices.
Sales of paper products also were off from 1951.

Table 7.—Sales of Retail Stores by Kinds of Business, 1951-52

[Millions of dollars}
1952 quarters seasonally adjusted
1951 1952 ; l
I I | oI | oIv
All retail stores 1 ... ... 158,223 163,983 | 39,581 | 41,186 | 40,549 | 42,512
Durable goodsstores!____.____._____._. 54,479 | 55,164 | 13,290 | 14,315 | 13,203 | 14,419
Automotive group..__.____.__.____. 28,156 | 28,303 | 6,546 | 7,546 | 6,478 7,783
Motor vehicle, other automo-
tive dealers.. .. ... _______. 26,282 | 26,352 | 6,054 | 7,060 | 5.989 7,299
Tire, battery, accessory dealers2.| 1,874 | 1,951 492 486 488 484
Furniture and appliance group_.._. 8,604 | 8,938 | 2,200, 2,180 | 2,214 2,326
Furniture, homefurnishings
stores__..._....._._....._____..| 5005 5273 1,200 1,294 | 1,299 1,380
Household appliance, radio
StOres 2. e 3,509 | 3,665 910 885 915 946
Jewelry stores 2 _ ... . ______.____ 1,351 1,398 353 356 363 353
Lumber, building, hardware group.| 10,208 | 10,158 | 2,561 | 2,562 | 2, 560 2, 480
Lumber, building materials
dealers... ... 7,470 | 7,534 | 1,886, 1,808 | 1,916 1,832
Hardware stores 2___ | 2,738 2,624 675 664 644 648
Nondurable goods stores 1__ -1103,744 {108,819 | 26,290 | 26,872 | 27,346 28,092
Apparel group.. oo 10,209 | 10,709 | 2,530 | 2,613 2,629 2,848
Men’s and boys’ wear stores___.| 2,461 2, 550 596 587 622 702
Women’s apparel, accessory
stores. . . 4,049 | 4,224 1,016 1,045 1,051 1,096
Family and other apparel
stores 2. oo _ 2,015 2,225 518 566 537 582
Shoestores. ... _.___._______ 1,684 1,710 400 414 419 468
Drug and proprietary stores. _._____ 4,547 | 4,723 1,175 | 1,163 1,167 1, 212
Eating and drinking places_ 12,207 | 12,688 | 3,133 3,163 | 3,183 3, 203
Food group !, __________.___ -| 87,626 | 39,776 9, 604 9,868 | 10,146 10,139
Grocery stores_____._. 30,346 | 32,265 7,762 8,005 8,237 8,262
Gasoline service stations._____._____ 9,151 | 9,959 | 2,392 | 2,434 | 2,520 2,608
General merchandise group.-._...__. 18,202 | 18,678 | 4,465 | 4,595 | 4,641 4, 880
Department stores, excl. mail
order_ . ... 2, 446 2, 531 2, 551 2, 681
Mail order (catalog sales)- . 318 330 339 350
Variety stores____________._.___ { 718 750 758 754
Other general merchandise
SLOTCS - oo i 3,939 : 4,086 983 985 993 1,094
Liquorstores_._._______.___._______ 2,975 1 3,173 741 | 801 803 813
§

1. Sales of other durable goods stores, other food stores, and other nondurable goods stores
are not shown separately but are included in the totals.

2. Estimates for these groups bave a significantly higher sampling variability than the
remaining groups.

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

INVESTMENT during 1952 by private nonagricultural
business declined about $5 billion from 1951, with moderate
increases in the acquisition of plant and of equipment only
partly offsetting a reduction in the rate of inventory accum-
ulation. Farmers invested less in both inventories and fixed
assets, the combined reduction amounting to $1 billion,
while expenditures for residential and institutional con-
struction were little changed from 1951.

Movements in investment in 1952 reflected the changing
requirements of a more advanced defense program, private
demand which was rising during the year, and the mid-year
steel stoppage. The net results of these factors can be seen
in the charts.

Both trade and manufacturing inventories showed moder-
ate accumulation for the year as a whole. Within the year,
developments on the supply side, particularly those arising
from the steel shutdown, obscured the gradual rise in the
aggregate demand for inventories as requirements for civilian
holdings rose while the need to add further to stocks to sup-
port defense production was dwindling. Total inventory
holdings at the end of 1952 appeared well balanced and about
in line with the current sales and order position. The rate
of increase in durable goods inventories in the fourth quarter,
however, was subject to a temporary special stimulus as an
aftermath of the steel strike.

Capital outlays in 1952 reached a new high, although the
total rise was small in comparison with the sharp advance
earlier in the post-Korean period. Fourth quarter expendi-
tures were the largest of the year. Businessmen have indi-
cated in a special survey that they expect in 1953 to continue
last year’s rates of plant and equipment investment.

A comparison of fixed investment by industries shows many
industries with lower outlays in 1952 than in 1951, despite
the increase in the all-industry total. In recent quarters,
however, downward movements have been checked or re-
versed in most of these industries, with transportation as the
outstanding exception.

Plant and Equipment Expenditures

Expansion of productive facilities in 1952 continued at a
high rate. Business expenditures for new plant and equip-
ment totaled $27 billion, or 2 percent above 1951. After
allowance for the moderate rise in capital goods prices, the
two years were about equal in the physical volume of fixed
asset acquisition.

The high point in capital goods expenditures was reached
in the final quarter of 1952 with a seasonally adjusted annual
rate of over $28 billion. This compares with almost $27.5
billion in each of the first two quarters, and less than $26
billion in the third quarter when installations were delayed
by the steel strike.

Government aids through rapid tax amortization and other
defense programs in 1952 continued to provide a stimulus to
capital goods demand. The value put in place on projects
with certificates of necessity was some $3 billion higher than
in 1951, as compared with less than a billion dollar rise in

total capital spending, and probably reached its peak in 1952,

As the vear progressed, however, program increases in non-
defense sectors became evident. These were associated both
with an improved consumer market and profits outlook, and
with an easing, except for the temporary influence of the
steel shutdowns, in the supply of materials.

Industrial patterns

Manufacturing, communications, and electric power were
the only major industries to increase their rate of capital
goods investment from 1951 to 1952. Capital outlays by

Plant and Equipment Expenditures

» Changes in investment were more selective
in 1952 than in 1951

» Communications and manufacturing were the
major areas of strength
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the two latter industries each rose about one-sixth while ex-
penditures by manufacturers were about 12 percent higher
than a year earlier. Capital outlays by the transportation,
mining, and commercial industries were moderately reduced.
(See table 8.)

Manufacturing expansion in record volume

Manufacturcrs purchased a record $12.5 billion of new pro-
ductive facilities in 1952, with the durable and nondurable
goods groups contributing almost equally to the $1.3 billion
increase from 1951. Within these groups the largest in-
creases occurred in industries closely related to the defense
program, while the few declines were in nondefense areas.

Among producers of hard goods, the 1952 investment of
$1.7 bilhon by iron and steel companies was almost 30 per-
cent higher than in the previous year—while the $0.5 billion
capital expenditure by nonferrous metals companies was up
by 80 percent. More moderate relative increases occurred
in clectrical and nonelectrical machinery—8 and 13 percent,
respectively—and in motor vehicles (10 percent) and non-
automotive transportation equipment (17 percent).

The stone, clay and glass and the fabricated metals groups,
on the other hand, made fixed investments during 1952 about
one-fifth below 1951.

Nondurable goods manufacturers increased plant and
equipment outlays by $600 million in 1952, to a total of
$6.6 billion. Petroleum companies in 1952 spent $2.5
billion, or two-fifths of this amount. This was one-half bil-
lion dollars more than their expenditures in 1951. Invest-
ment of $1.5 billion by companies in the chemicals field was
up one-sixth from 1951. Rubber companies in 1952 upped
their capital spending by one-third and beverage firms by
nearly one-fourth. Sizable cutbacks from high 1951 rates
of fixed investment were made by textiles and paper com-
panies, and there was a moderate decline in capital outiays
by food companies.

Transportation outlays decline

The railroads and the nonrail transportation group each
reduced acquisitions of capital facilities by somewhat over
5 percent from 1951 to 1952. In the latter group sizable
increases in investment by airlines and transit companies
were more than offset by lowered expenditures by pipelines,
trucking and other transport companies.

The railroads increased their outlays for road betterment
and additions, but cut back their investment in rolling stock.
Purchases of locomotives fell about 5 percent from 1951 and
installations of freight and passenger cars were off by one-
fifth. Despite the lowered rate of installations, unfilled
orders for locomotives and freight cars at the end of last year
were down substantially from the end of 1951.

Electric power up, gas utilities down

Total capital outlays in 1952 by public utilities at $4 billion
were about $100 million higher than in 1951. Here, an in-
crease of about $400 million in spending by electric power
companies was largely offset by declines in capital outlays by
gas and other utility companies.

Electric generating capacity in 1952 increased about 6
million kilowatts, about one million less than in 1951 and
some 3 million kilowatts less than the 1952 defense goal.
Failure to meet this goal was in large part traceable to ma-
terial shortages and deficiencies in heavy power equipment
delivery. The 1953 program calls for installation of almost
12 million kilowatts, of which three-fourths is scheduled by
private power companies. Full realization of this goal,
however, may again be affected by some continuing material
shortages.
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In the mining field, capital outlays made in 1952 by
petroleum and nonferrous metals extraction companies were
lower than in 1951, while other mining expenditures were
little changed. Communications companies increased their

Table 8.—Expenditures on New Plant and Equipment by U. S.
Business ! 1951-53

[Millions of dollars]

!

1952 1953
1951 | 19522 T
Jan.- | April- | July- | Oct.— | Jan.-
Marceh | June | Sept. | Dec.? |March?
Manufabturing ________________ 11,130 i 12,452 | 2,742 | 3,264 | 2,934 | 3,512 3,067

1,649 1,397

!

Durable goods industries. .| 5,168 | 5,869 1,326 | 1,506 1,387
!

Primary iron and steel | 1,304 1, 681 356 468 386 471 405
Primary nonferrous |

metals._____________. 277 502 109 122 141 131 | 109
Fabricated metal pro-

duets. ... . 421 350 87 89 80 93 9N
Electrical machinery i

and equipment.______ 359 389 80 9 92 121 105
Machinery except elec-

trical ... __________. 675 763 176 189 175 223 220

Motor vehicles and
equipment.__________ 736 810 171 189 205 245 ®
Pransportation equip- | ° |
ment excluding mo-

tor vehicles..________ 182 214 65 62 39 48 42
Stone, clay and glass
produets_ ... _. 388 293 83 79 72 59 ®
Other durable goods 4_ . 826 866 199 212 196 258 193
Nondurable goods indus- '
[ T 5,962 | 6,583 | 1,416 | 1,758 | 1,546 | 1,863 1,670
Food and kindred pro-
duets. ... 657 | 634 156 168 144 | 166 154
Beverages ... _____ 311 381 67 88 98 | 127 ¢ 92
Textile mill products._ 695 512 136 135 110 131 103
Paper and allied pro-
duets_ ... 489 433 99 108 108 116 117
Chemicals and allied !
products._.__________ 1,283 1, 507 325 375 366 441 ! 393
Petroleum and coal
products._.__._____.__ 2,014 2,494 492 714 567 721 678
Rubber produets....__. 187 245 55 67 58 66 50
Other nondurable
goods & ___________.__ 327 378 86 103 94 95 84
|
911 850 208 220 201 221 208
I |
1,474 | 1,398 362 | 381 290 365 i 322
Transportation, other than rail .| 1,492 1,394 361 378 310 345 ; 320
i
Public utilities_________________ i 3,855 | 3,961 847 ¢ 957 970 1,187 \ 996
: |
Commercial and other §________ 7,470 6,804 | 1,708 | 1,713 | 1,715 \ 1,668 ‘r 1, 607
Total . ____________ 26,332 ; 26,860 ‘ 6,228 6, 913 1 6,420 ’ 7,298 ‘ 6,519
! |
Seasonaliy Adjusted at Annual Rates
{Billions of dollars}
Manufacturing_ . __|________|_______. 12.04 12. 80 11.92 13. 40 13.47
Mining_ ..ol — .93 .87 .79 .86 .95
Railroad - 1.57 1.48 1.20 1.35 1.32
Transportation, other th: 1.47 1.35 1.25 1.53 1.24
Public utilities_______. 4.14 3.99 3.70 4.00 4.37
Commercial and other 7.27 6.85 6.87 1 7.12 7.33
Total .. .o i |l 27.43 | 27.37| 2572 28.27 28.68
| i

1. Data exclude expenditures of agricultural business and outlays charged to current ac-
count.

2. Estimates for the fourth quarter of 1952 and the first quarter of 1953 are based on anti-
cipated capital expenditures as reported by business in November 1952, The seasonally
adjusted data for these quarters are also adjusted when necessary for systematic tendencies
in anticipatory data.

3. Data not available separately but are included in totals.

4. Includes lumber products, furniture and fixtures, instruments, ordnance and miscel-
laneous manufactures.

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

6. Includes trade, service, finance, communication and construction.

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

1952 capital spending to about $1.6 billion, a figure sur-
passed only in 1948, All major industries in the commercial
and other group spent less in 1952 than in the previous year—
although mcreased programs were under way in the latter
part of last year.
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Inventory Developments

The book value of inventories held by manufacturers,
wholesalers and retailers at the end of 1952 totaled almost
$73.5 billion—some $700 million more than at the beginning
of that year. Replacement costs declined throughout the
year, so that the increase in physical units was larger than
that indicated by book values. These inventory movements
were moderate when contrasted to the previous year when
the net change in nonfarm inventories amounted to $9.5
billion while book values rose even more.

The patterns of inventory changes within the past vear,
however, were similar for manufacturing and trade with both
groups affected first by the dislocation of supply conditions
entalled in the steel production stoppages, and reacting later
in the year to the improvement in consunier demand.

The interplay of these forces produced, on balance, a
period of slight liquidation of business inventories (particu-
larly in trade) during the first half of 1952 and accumulation
of both trade and manufacturing stocks in the second half.

Manufacturers’ inventories continue rise

As in 1951, the bulk of the business inventory increase
recorded for 1952 occurred in industrial stocks. Even
though the building of inventories for defense production
waned during 1952, at year-end many manufacturing com-
panies were still adding materials for the fulfillment of de-
fense contracts.
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During the first 6 months of the year book values of manu-
facturers’ inventories declined by over $100 million. In-
ventories were drawn down in July, but with resumption of
steel production rose steadily throughout the remainder of
the yvear. The entire $700 million advance during the
second half reflected a rise in quantity of goods on hand.

Durable goods inventories were generally cxpanded and
book valuesrose in the course of 1952 by $1.2 billion. On the
other hand, stocks held by nondurable goods producers de-
clined by $600 million. The difference in behavior was asso-
ciated with the importance of producer and defense, as dis-
tinguished from consumer directed commodities. The larger
advances were in such defense-related industries as trans-
portation equipment, electrical machinery, and primary
metals together with chemiecals, rubber and petroleum.
The largest reductions in stocks occurred in textiles, apparel,
and leather with lesser liquidation by furniture manufac-
turers.

Composition of inventories

The composition of the 1952 inventorv increase in terms of
stages of fabrication evidenced a distinet improvement in
manufacturers’ inventory position. Whereas finished goods
inventories accounted for nearly half of the 1951 rise, ship-
ping stocks declined last year. The decrease centered 1n
nondurables; the aggregate of finished durable goods re-
mained relatively unchanged over the year.

There was also a drop in the book value of purchased ma-
terials and parts, due in part to lower prices but more im-

Inventory growth during 1952 was moderate
following the sizable build-up in 1951

Accumulation of TRADE INVENTORIES was
resumed late in 1952 in response to
improved soles and supply conditions. ..
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portantly to the cautious buying policies of consumer goods
produvcers (whose orders had begun to taper in early 1951)
and to the progress on defense production. Goods were being
channeled progressively faster to defense production lines
after the blueprint and tooling-up period of 1951.

Thus the rise in goods-in-process inventories was more
than twice as large as the aggregate book value increase in
manufacturers’ inventories. Both durable- and non-durable-
goods producers advanced this type of inventory but the
increase was proportionately much larger for the heavy
industries.

Stock-sales position

Manufacturers not only achieved a better balance of stocks
during 1952 but also improved their inventory-sales position.

Table 9.—Book Value of Business Inventories

[Billions of dolars}

Seasonally adjusted at end of period

1950 1951 1952

Dec. | Mar. June%Sept‘ Dee, | Mar. | June | Sept. | Dec. »

Total ... .___.._ 62.9 | 67.8 72.0 73.7 74.1 73.6 72.9 ‘ 73.4 74.9
Manpufacturing. ... 34.1 36.4 | 39.7| 421 43.0 43.2 | 42.9 43.2 43.6
Wholesale trade...._..f 9.7 10.3 | 120.6 | 10.5| 10.3] 10.1 9.9 9.9 10.2
Retail trade__..___..__ 19.1 21,2 217 21.1 20.8 | 20.3 20.1 20.3 21,1

(») Preliminary.
Source: U. 8. Department of Commerce, Office of Business Economics.

Stock-sales ratios held relatively firm during the first three
quarters of the year and declined slightly in the last 3
months, in contrast to a consistent rise during 1951. For all
manufacturers, the ratio at the end of 1952 was 1.8 as com-
pared with 2.1 at the beginning of the year.

Most major industries contributed to this reduction in the
ratio of inventories to sales. Exceptions were primary
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metals where sales rose less than inventories, and petroleum
where both sales and inventories increased at the same rate.

Retail inventories expand late in 1952

Retail inventory developments in 1952 were characterized
by appreciable liquidation during the first half year and
accumulation in the latter half. Stocks declined $1 billion
from the first of the year to mid-summer. Additions to
stocks starting in September offset the earlier decline so that
for the year as a whole there was a slight increase in book
values. Retail sales, however, increased more so that stock-
sales ratios fell from their 1951 high.

The shift from disinvestment to investment in inventories
centered generally in durable-goods retail stores and particu-
larly among motor vehicle dealers. The fall and early
winter rebuilding of durable-goods stocks, however, did not
quite equal the liquidation earlier in the year. Non-durable-
goods retail inventories showed relatively small month-to-
month. fluctuations—from April forward mostly in an up-
ward direction. Nearly $500 million was added to soft-goods
stocks during 1952, primarily by apparel and department
stores.

Wholesale inventories stable

Wholesalers held the over-all volume of their stocks on
hand relatively unchanged from the end of 1951 to the end of
1952, Liquidation of stocks during the earlier months was
just about balanced by subsequent accumulation. Book
values declined almost $400 million in the first 6 months, but
despite continued declines in prices of materials during the
second half, book values moved up by $300 million.

In contrast to the situation at retail, there was little differ-
ence between durable- and non-durable-goods wholesalers
with respect to inventory developments during 1952. Here,
there was an increase 1n stocks of producers and defense
supplies and a lowering in consumers’ goods. Stock-sales
ratios at the close of 1952 were little different from the start
of the year, but substantially below prewar rates.

New Construction

TOTAL new construction activity amounted to $32.3
billion in 1952, up 5 percent from 1951. Since unit construc-
tion costs were up by more than 4 percent, little increase
occurred in the physical volume of work put in place.

Developments during the year were highlighted by the
slowing rate of expansion in public defense construction,
declines in private defense-related industrial construction
after the first quarter, and increases in residential, com-
mercial and other less essential projects as larger supplies
of critical materials became available, against a background
of generally buoyant demand.

Materials restrictions progressively eased

By the latter part of the first quarter of 1952, actual and
prospective increases in overall production of the basic
metals, combined with a tapering off of the rise in defense

and defense-related production, improved the materials
outlook significantly. Accordingly, the National Production
Authority approved many new projects in the commercial,
institutional and public nondefense areas, so that advance
planning could begin, with increased allotments to follow in
the third quarter. Self-authorization schedules were en-
larged as the year progressed.

As the steel supply became more plentiful by December,
new orders were 1ssued significantly increasing the amounts
of steel and copper that could be self-authorized for com-
mercial and most other types of construction, beginning
January 1, 1953. The ban on recreatonal projects, in effect
since October 1950, was lifted, and self-authorization quotas
set for the first quarter 1953. Similar privileges were
granted for public road and highway construction later, on
January 21.

The Director of Defense Mobilization, in his eighth
quarterly report to the President, looked forward to further
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relaxation of construction controls during 1953, as increased
supplies of steel and aluminum for nonmilitary uses ma-
terialize,

The Commerce Department’s index of production of
selected building materials was up 4 percent in the final
quarter of 1952 compared with a year earlier, although the
index for the year as a whole was a bit below 1951. Most of
the gain during the year was due to increased output of iron
and steel products for construction uses.

Construction costs up moderately

The 4 percent rise in unit construction costs from 1951 to
1952 was chiefly due to higher average hourly earnings of

Total Construction Activity

rises 6 percent during 1952 with the private
sector sharing in the gain
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construction labor, which rose by roughly 6 percent during
the year. Over the same period, employment eased slightly,
according to BLS reports covering contract construction,
while average hours worked per week increased around
2 percent.
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The prices of building materials, the other chief component
of unit construction cost indexes, were virtually stable during
1952, and slightly below 1951. Although some types of
materials, such as building paper and board, and insulation
materials, showed price increases, most were stable or even
declined moderately, as in the case of paints and paint
materials, and hardware.

Private Construction

Private outlays for residential building in nonfarm areas
amounted to more than $11 billion in 1952, up fractionally
from 1951. Increased outlays for additions and alterations to
existing struetures accounted for the gain, while outlavs for
new permanent units were unchanged. During the vear,
however, residential construction advanced substantially,
rising about 11 percent from the fourth quarter 1951 to the
final quarter of 1952. KEven after adjustment for price
increases, the advance was significant.

The rise in activity reflected the gradual, generally up-
ward movement in numbers of new units started. From a
low point of little more than 0.9 million starts in mid-1951,
seasonally adjusted at an annual rate, private starts reached
1.0 million in the final quarter 1951, and almost 1.2 million
in the last quarter of 1952. The preliminary 1952 total of
1,074 thousand private starts exceeded the 1,020 thousand
recorded in 1951.

The starts data indicate that new permanent nonfarm
units have been added to the housing stock during the past
vear or more at a rate considerably in excess of the increase
in nonfarm households, which amounted to 900,000 units
during the year ending last April, according to Census
Bureau surveys. As discussed in Markets after the Defens’
Erpansion, the difference may be accounted for by replace-
ment building and/or additions to the inventory of vacant
units. Private surveys indicate, however, that vacancies
are still not a deterrent to new building in most urban areas,
and residential rents continued to advance throughout the
year.

The high level of residential building was bolstered in the
final months of 1952 by the relaxation in September of
Regulation X, as required by the 1952 amendments to the
Defense Production Act. Five percent downpayments are
still required on Federal Housing Administration and
Veterans Administration loans, however, and loan maturity
provisions are retained. Under the provisions of the
amended Act, the more stringent controls would be reim-
posed if the rate of housing starts remain above 1.2 million
for three consecutive months.

The volume of FHLA home insurance written and VA home
loan guaranty declined significantly in 1952, while conven-
tional mortgage recordings increased by a more than off-
setting amount. The renewed upward tendency of long-
term interest rates in the latter part of 1952 led to increasing
pressure from various sectors of the financial community for
upward revision of the 4 and 4% percent VA and FHA
interest rates.

Around 40 percent of all private starts were still being
made under the FHA and VA loan programs in the latter
part of the year, with increasing applications and appraisal
requests foreshadowing a continued high volume for the time
being. This has involved increasing support from the
Federal National Mortgage Association for the VA loans
which are selling at a discount in the private secondary
mortgage market in some areas.

In the 220 localities now designated as critical defense
areas, over 98,000 dwelling units had been approved for
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special FHA mortgage insurance aid by the end of the year
1952. Of this total, over 42,000 units had been started,
and almost 25,000 completed, mostly during the year 1952.
This program was accelerated by the appropriation of about
529 million for community facilities involving close to $13
million of Federal assistance in loans and grants, as well as
by supporting operations of FNMA.

Divergent trends in other private types

Although industrial construction was up by almost 10
percent from 1951 to 1952, the trend during 1952 was
gradually downward. This reflected chiefly the slowing
rate of expansion of defense production capacity, as discussed
more fully in the section of business plant and equipment
outlays. Public utility outlays continued up, but at a
slower rate than in the preceding year.

On the other hand, whereas commercial construction was
down by onc-fifth from 1951 to 1952, there was a definite
upswing beginning about mid-year as controls were eased.
The demand situation was buoyant, reflecting deferral of
projects due to restrictions imposed after Korea, against the
background of increasing needs as population continued to
increase at a rapid rate and residential construction re-
mained high.

Institutional construction was likewise below the 1951
total in 1952, but showed a small increase between the
fourth quarters. The largest gains during the year were
shown by social and recreational, educational and religious
construction, with hospital and miscellaneous institutional
types declining.

The very sharp increase in nonresidential contract awards
in the latter part of 1952, as reported by the Dodge Corpora-
sion, coupled with increased allocations of materials and the
ufting of the prohibition on recreational construction as of
January 1, 1953, underlined the bright prospects for com-
mercial and institutional construction as the new year got
under way.

Farm construction, on the other hand, declined by around
6 percent from 1951 to 1952. This reflected the decline
from earlier peaks in the price and income situation of farmn-
ers, as well as the fact that most of the accumulated backlog
of construction projects appeared to have been exhausted
by the comparatively large volume of farm building in the
postwar period.

New Public Construction

More than $10% billion of public new construction was
put in place in 1952, up by one-cighth from the previous
vear. Although there was a leveling off during the vear,
this rate in terms of either cwrrent or constant dollars was
the highest on record with the exception of the early years
of World War II. Further, public construction advanced
to almost one-third of the total construction activity from
an average of 25 percent during the period 1946-51.

Defense construction up sharply

For the past two years, public construction directly related
to the defense effort has been one of the more dynamic
elements in the rise in total construction activity. Con-
struction outlays for the military establishment and the
Atomic Energy Commission amounted to $2.5 billion in
1952, up by almost $1 billion from the total for the previous
vear. The rate of increase between the fourth quarters of
1951 and 1952 was much less striking, however.
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Despite the fact that about $4.5 billion of military, naval,
and atomic energy construction has been put in place in
the Continental United States during the past two and one-
half years, a large amount of funds for these purposes still
remains unspent. Since June 1950, Congress has appro-
priated more than $10.5 billion for domestic public defense
construction. Thus, at the close of 1952, about $5.5 billion
was available to finance such construction in the future.

Nondefense activity stable in 1952

Public new construction for nondefense purposes was put
in place in 1952 at an annual rate only slightly in excess of
that for 1951. When adjusted for the rise in construction
costs which occurred during the year, the 1952 rate was
virtually unchanged from that for the previous year and
still below that for the record year 1939. This relative
stability in nondefense public construction outlays since 1950
may be traced to a combination of factors including rising
construction costs, fiscal difficulties of many State and local
governments, and shortages of specific fabricated metal
products involving Federal Government regulations.

Although material shortages exercised a significant restrict-
ing influence upon nondefense public construction in 1951, this
factor was of lesser consequence with respect to the level of
public works activity in 1952. While it is true that some
delays were experienced due to difficulties in obtaining needed
metal products, it appears that indicated metal requirements
for public construction were substantially above NPA
allotments only for highway, social and recreational facil-
ities. In the case of highway construction, NPA allotments
in 1952 amounted to less than two-thirds of the total steel
requested. Thus, it is likely that outlays for roads and
streets last year might have been somewhat larger had steel
supplies been more ample. While shortages of certain steel
products may temporarily delay particular highway projects,
material shortages are not expected to be an important
limiting factor this year, as recent liberalization of self-
authorization schedules indicate.

With respect to particular types of nondefense public
works, only highway, school, and residential construction
showed increases in 1952. New highway construction, which
had been put i place in 1951 at about the same rate as in
1950, rose by one-eighth last year to $2.7 billion, accounting
for the bulk of the rise in nondefense public construction
between 1951 and 1952. It is of interest to note that con-
struction outlays for toll highway facilities which have been
increasing sharply in the postwar period, were reduced some-
what in 1952, That this lull is only temporary is evidenced
by the sale of more than $700 million of toll road and bridge
bonds during the past year.

An estimated $1.6 billion for public educational facilities
were put in place last year, a record amount even if adjusted
for price changes. Public elementary school enrollments
have continued to increase, however, and were especially
heavy in the fall of 1952.

As a result of tightened statutory limitations on the start
of new Federally subsidized dwelling units, public housing
starts numbered 57,000 in 1952 as compared with more than
71,000 in the previous year. The 1952 rate of activity in-
creased one-tenth above that for the previous year, however,
since there was a large carry-over of work in progress on 1951
starts and on the 1952 starts which were concentrated in the
first half of the year. The reduced number of starts author-
ized by Congress for fiscal year 1953 will have a more im-
portant effect upon activity in the current calendar year.
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International Trade

FOR 1952 as a whole the value of United States trade
with the rest of the world was slightly below the $26 billion
total of 1951. Exports again amounted to $15 billion while
imports fell $300 million short of the $11 billion peak reached
during the previous year.

During the course of 1952, significant changes developed
in our export trade, and important though less pronounced
alterations oceurred in the case of imports. American ex-
porters noted a sharply declining foreign demand for their

_ few commodities . ..
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products, which was only in part due to tightened import and
exchange controls imposed by some countries to prevent fur-
ther increases in foreign borrowing or to reduce imports in
line with available dollar incomes. On the other hand,
domestic importers, that had curtailed their purchases fairly
early in 1951 as a result of improved supplies and anticipa-
tion of lower prices, inercased their buying of many items
after prices had become more in line with those of other
commodities. The total volume of goods imported was
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actually as great as in 1951, although declining prices reduced
the total value.

Export decline reduced trade surplus

By far the most notable development in international
trade of the United States was the decline in exports which
began in June. As a result the export surplus excluding
military-aid shipments was reduced to an annual rate of $1.5
billion in the 6 months ended November as compared to
$4.5 billion in the previous half-year (see chart). The total
trade surplus fell somewhat less sharply as rising shipments
under the military-aid program offset in part the lower
exports of other goods.

Export drop not general

The large reduction in United States exports during the
latter half of 1952 did not reflect a general decline in world
demand for American goods. At least 70 percent of the $3.2
billion (at an annual rate) drop from the 6-month’s period
ending in May to the subsequent half-year ending in Novem-
ber can be accounted for by lower shpments of a few major
items to a small number of countries.

Of the declining export commodities, raw cotton was by
far the most important. In the same manner, no other
single commodity import fell to as great an extent as raw
wool. Much of the contraction in trade in both fibers can
be traced to the lowered activity of the textile industry,
both here and abroad—particularly in Europe. Weak-
nesses in export outlets as well as in domestic demands
depressed the industry in major producing countries. At
their low point in July 1952 United States exports of textile
products were only one-half the high rate recorded in March
1951.

The ability of the textile industry to meet at least part of
its reduced requirements for raw materials from stocks ac-
cumulated during the previous year also explains in part the
sharp reduction during 1952 in exports of raw cotton and
imports of raw wool. Stocks of cotton in some consuming
countries had become excessive relative to reduced demands.
Our inventories of wool, bolstered by heavy post-Korean
imports, were likewise drawn upon to meet currently lower
requircments.

As aresult of the lower demands, stocks of both cotton and
wool have accumulated in several major producing countries.
Greater production outside the United States has also aug-
mented world supplies of raw cotton. Lower prices, espe-
cially for wool, explain in part the large value declines
pictured in the chart.

The impressive rise last fall in domestic and foreign textile
manufacturing should foreshadow at least some improvement
in the cotton and wool trades. Other favorable signs are the
recent recovery in wool prices and the gradual increase in
exports of textile products during the latter part of 1952.

Grain and fuel also prominent in export drop

Reduced shipments of grain, coal, and petroleum products
accounted for much of the remaining drop in exports. In
1951 and in the first part of the past year foreign countries,
unable to meet inereased requirements from domestic sources
or to obtain even normal imports from certain traditional
foreign suppliers, made extraordinary purchases in the United
States.

The picture changed greatly during 1952. India’s need
for emergency grain imports disappeared as domestic pro-
duction improved and stocks became more ample. Record
supplies of grain became available for export from Canada;
and harvests in North Africa and in Western Kurope were
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greater than during the 1951-52 crop year. European
countries also increased their production of coal and hydro-
electric power and their use of petroleum. Favored with
mild weather, they were able to reduce their coal purchases
here. The large gap in petroleum supplies resulting from
the loss of Iranian output was filled by expanding refinery

Declining exports reduce
trade surplus
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capacity in Europe and by increasing the flow of crude oil
in Middle Eastern countries other than Iran.

Exports to Sterling Area and Europe

The pronounced rise during 1951 in total nonmilitary ex-
ports to Continental Europe, particularly to Belgium, France,
Italy, and Germany, and the subsequent decline in 1952,
closely paralleled the movement of the four commodities
discussed above—raw cotton, grains, coal, and petroleum
products. An even greater rise and fall in purchases of
sterling area countries, notably the United Kingdom and
India, can be explained to a large extent by changing de-
mands for cotton and grain.

Exchange restrictions lowered exports

Shipments to the sterling area were further depressed by
the tighter import and exchange controls imposed in early
1952.

United States tobacco exports to the United Kingdom were
among those most affected by these new controls. Ship-
ments during the second half of 1952 were only one-fifth as
large as in the similar period of 1951. However, since much
of the reduction in foreign buying apparently occurred be-
cause it was possible to utilize stocks previously imported,
and since other supplying countries have not increased pro-
duction to any large extent, tobacco exports may recover
relatively faster than shipments of other basic agricultural
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products such as grains and cotton. Export markets for
some other American goods, particularly in the Union of
South Africa and Australia, were also adversely affected by
the tighter import controls.

Brazil, which had been purchasing goods beyond its ability
to pay, imposed tighter import restrictions early in 1952 to
prevent a further accumulation of indebtedness and to begin
repayment. At their peak in December 1951, exports to
Brazil, which included some extraordinary grain shipments
but consisted mainly of automobiles, machinery, chemicals,
and other manufactured goods amounted to $970 million at
an annual rate; in October and November 1952, such ship-
ments had declined to an annual rate of about $300 million.

Also noteworthy was the drop in sales to Argentina which,
faced with an adverse balance-of-payments position, had
tightened its exchange restrictions earlier than Brazil; the
resulting decline in United States exports had begun in the
fall of 1951.

Machinery, steel exports continue high

Foreign demands for American goods otherwise were
fairlv well maintained throughout the year. Shipments of
most types of machinery, dollarwise the largest United States
export item, were even turther increased as compared to 1951.
The larger exports represented in part deliveries on orders
placed during the previous year or carlier. Also, the lag
between receipts of new orders and deliveries became nar-
rower as the pressure on American producers grew less in-
tense.

More than half of the machinery exported during 1952 went
to Western Hemisphere countries, in most of which American
companies had undertaken large-scale investment programs
and local Government and private industries were implement-
ing other sizeable industrialization and development projects.
Canada, Venezucla, Mexico, and Cuba stand out as partic-
ularly large markets.

A number of countries outside the Western Hemisphere,
aiso having embarked on programs for increasing nationai
production, preferred to maintain or increase their imports of
capital equipment even though in some cases other purchases
from the United States had to be curtailed.

Demands for American steel likewise continued high and,
as domestic output increased, were more fully satisfied. IEx-
cept for the period affected by the strike, steel exports moved
upward durmg the year. This was in contrast to our own
reduced neced for steel imports from KEuropean suppliers,
particularly Belgium and France. Purchases from these
countries started an almost continuous decline as early as the
middle of 1951, rising in the last part of 1952 apparently only
as a result of the strike.

Changes in imports

The dip in imports which occurred fairly early in 1951 also
involved largely a few commodities originating i a relatively
small number of countries (see chart). Some of these coun-
tries were the same ones which accounted for the decline in
United States exports.

During 1952, dollar earnings of the outer sterling countries
continued to be lower than during the first half of 1951, even
though the United States resumed its buying of tin early in
the year. The decline in wool prices from the abnormal highs
of early 1951 was not halted until the middle of 1952, and, as
discussed previously, the volume imported was substantially
smaller than in the previous year. Another sharp break in
prices for natural rubber occurred carly in 1952, reflecting
mainly the increased competition oftered by the synthetic
product and the near attainment of the Government stock-
piling goal. Earnings from cocoa also declined as buyers
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liquidated inventories and reduced purchases because of the
small crop and resulting high prices.

The reduction in demand for raw wool lowered Argentine
and Uruguayan dollar earnings. Brazil likewise received
fewer dollars in 1951 owing to lower shipments of cocoa, hides,
and oilseeds. However, the decline in imports from Brazil
was far smaller than the reduction in exports to Brazil.

These imports and the few others shown separately on the
chart accounted for nearly 40 percent of total imports during
the first half of 1951. The reduced purchases of these items
since that time kept total import payments below their for-
mer peak even though imports of “other commodities” as
well as imports from “other countries” (see chart) increased
substantially during 1952,

Fewer adjustments in 1953 Joreseen

Major fluctuations in our international trade, such as those
which characterized the past three years, seem unlikely to
occur during the ycar ahead. Basic supply scarcities, which
explain most of the wide swings in both exports and imports,
have largely disappeared as a result of increased production
in the United States and the rest of the world and, in some
cases, reduced consumption. Expansion in Government and
private inventories of many commodities has also subsided.
However, as a result of the continued high demands resulting
from high production and incomes, prices of most basic items
moving in world trade have become fairly stable.
~ With a continuing high rate of domestic business activity
in prospect, it appears that the demand for most imported
goods will continue to be at least as high as it is currently.
Hence foreign countries should be able to earn sufficient
dollars to maintain their existing purchases from the United
States at or near current rates.

Better balanced trade with most countries

An examination of our changed trading position vis-a-vis
various major areas and countries also supports the conclu-
sion that foreign expenditures for American exports have
become better aligned with current and prospective dollar
incomes.

In the last half of 1952 Western Europe’s trade deficit
with this country (excluding military aid) had declined to
less than $1 billion at an annual rate as compared with nearly
$2.5 billion during the last six months of 1951. The outer
sterling area also improved its financial position, having
developed a surplus with the United States early in 1952.
Japan’s continued trade deficit was more than offset by
dollar earnings from other sources, mainly heavy United
States military expenditures.

Commerce with Canada, our largest trading partner,
became even more brisk than in 1951. Exports to Canada
increased, mainly as a result of the elimination of credit
restrictions and the high rate of production and investments
in that country. Imports from Canada, which had been
unaffected by the 1951 recession in import buying, continued
a moderate rise in 1952, reflecting not only the increase in
newsprint prices, but also greater purchases of metals and
some other Canadian products. The considerably higher
export surplus with Canada as compared with 1951 was
facilitated by Canada’s greater dollar receipts from trans-
actions with countries other than the United States.

A number of other Western Hemisphere countries were
also able to increase their dollar earnings during 1952, mainly
by greater sales of nonferrous metals. Hence, the reductions
which these countries made in their purchases here were
sufficient to bring their trade with the United States near
balance.
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Financing Business Investment

THE past year featured a continued heavy demand for
long-term funds both by business to finance expansion of
fixed capital and by consumers to finance housing purehases.
Consumers also sharply expanded short-term borrowing to
buy automobiles and other durable consumer goods. Busi-
ness short-term needs for additional working capital funds,
on the other hand, were considerably reduced from the high
requirements in 1951. As overall inflationary pressures
subsided, the direct credit controls introduced earlier in the
defense build-up were lifted during the year.

Terms of equity financing improved substantially over the
year with the yield on equity securities steadily dropping as
a buoyant market carried stock prices to the highest level
since 1929. The cost of borrowed long-term funds continued
relatively low in 1952 with the supply of capital for business
maintained in generally adequate volume. On the other

Fixed capital programs expanded
further in 1952, but inventory
needs were reduced...
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hand, there was a further rise in short-term rates, particularly
in the latter part of the year as the seasonal upturn of business
demand for bank loans was superimposed on increased
consumer borrowing.

Both business and consumers improved their liquidity
positions over the year. While additions of liquid resources
by business concerns were of moderate proportions, individ-
uals continued to accumulate liquid assets at a pace exceeding
even the high rate of the preceding year. On balance at
year-end, the financial positions of both consumers and
business appeared generally adequate for the maintenance
of a high rate of business activity.

It may be noted that for the year as a whole reduced
business requirements for working capital, more particularly
inventories, served to offset much of the expansionary pres-
sure stemming from the government sector of the economy.
Under the impact of the rise in Federal defense expenditures
in 1952, a moderate deficit on government income and
product accounts replaced the substantial surplus of 1951.

The following discussion reviews the year’s developments
in financing the capital requirements of corporate business
and of individuals.

Financing Corporate Requirements

The new capital requirements of corporate business in 1952
amounted to about $31 billion, $9 billion less than the record
sums required in 1950 and 1951 despite outlays for fixed
capital which reached a new high in 1952. The major dif-
ference in the pattern of financial requirements in 1952 as
compared with the preceding two vears was the sharp reduec-
tion in additions to working capital, with the result that
these requirements, which accounted for almost one half of
total needs in 1951, accounted for one quarter of the smaller
total in 1952,

The book value of corporate inventories in 1952 increased
less than $1 billion, in contrast to expansions of $8 billion
and $10 billion respectively in 1950 and 1951 (table 10).
The small rise for 1952 as a whole reflected renewed accu-
mulation of corporate inventories in the latter part of the
year which more than offset mild inventory liquidation in
the earlier months. While the increase in corporate receiv-
ables was about the same as in 1951, there was a smaller
growth in receivables from business oflset by a more rapid
expansion of credit to consumers. Mainly as a result of
increased consumer borrowing from business, net receiv-
ables (receivables less payables) rose more rapidly in 1952
than in the previous year.

Short-run financing pressure eased

Reduced working capital requirements were reflected in
the substantially moderated additions to current liabilities.
The sharp rise in short-term bank loans to business which
began in mid-1950 and continued with some abatement to
the later part of 1951 was moderated still more this past
vear. Corporate bank borrowing underwent a net expan-
sion of about $1% billion in contrast to a rise of over $4 bil-
lion in 1951. The 1952 bank-loan expansion was due largely
to defense-related demand for funds, with little net change
apparent in other sectors. Partly as a result of this easing
pressure for short-term funds the voluntary credit restraint
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program initiated under the authority of the Defense Pro-
duction Act was suspended in May of last year.

With book profits down somewhat, Federal tax accruals
in 1952 actually fell short of tax payments whereas the
increase in profits tax liabilities in 1951 provided a sizable
volume of temporary investment funds in that year.

Long-term financing increased

In financing higher fixed capital requirements corporations
placed greater relative emphasis on the capital markets as a
source of funds in 1952 but continued, as in the past, to

Table 10.—Sources and Uses of Corporate Funds, 1950-52 1
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prices. With corporate earnings somewhat lower and divi-
dends only fractionally higher, the ratios of average earn-
ings and dividends to stock prices in 1952 were down 15 and
10 percent, respectively, from 1951. As may be seen in
table 11, these measures of the cost of equity financing were
not only substantially below the postwar peak but compared
rather favorably with prewar periods of high economic activ-
ity, with the exception of 1929. Interest costs were, how-
ever, still substantially below the cost of equity funds and this
was no doubt an important consideration in the continued
heavy reliance on debt financing.

Liquidity tends upward

The overall financial position of corporations at year-end
appeared to be generally satisfactory. Liquidity showed
some improvement over the year, reversing the tendency
which had been apparent since 1950. The continued avail-
ability of a large volume of funds retained from operations

Table 11.—Relation of Corporate Bond and Stock Yields

{Percent per annum}
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depgnd on internal funds for the major share of financing
needs.

With 1952 book profits after taxes reduced about $1% bil-
lion from 1951 and dividends slightly increased, retained
earnings of nonfinancial corporations amounted to $7 billion
in 1952, roughly $2 billion less than in 1951. However,
there was a largely offsetting expansion of depreciation and
amortization allowances, with the result that the volume of
capital expansion financed from internal equity funds—re-
tained earnings and depreciation—totaled $17% billion, ap-
proximately the same as in 1951,

Almost $8 billion of net new money was raised through
the issue of bonds and stocks in 1952. This was $1% billion
more than in 1951 and far above any other year on record.
While net stock financing in 1952 was about the same as in
1951, amounting to about $2}% billion, new money flowing to
corporations from the sale of bonds rose to $5% billion.
Throughout most of the postwar period, public-utility com-
panies were the dominant users of the new-securities mar-
kets. Since the start of the present defense build-up, how-
ever, manufacturing corporations have stepped up their
security sales markedly. These two industrial groups have
accounted for by far the preponderant part of total net new
money—both bonds and stocks—raised in the recent period.

The flotation of this huge volume of new securities was
achieved on terms about as satisfactory as in the preceding
yvear. Long-term interest rates were relatively steady dur-
ing 1952 and only fractionally higher than in the preceding
year. The most striking development in financing terms
followed from the continued upward movement of stock

Common stock

Bond yield
Dividend | Earnings—
yield price ratio

Average for period:

1924-26___ 5.5 5.5 10.5
1929 5.2 3.5 6.2
194041 o 3.5 5.7 8.4
1948 ; 3.1 5.7 12.6
1850 2.9 6.4 12.7
1081 . 3.1 6.2 9.4
1082 3.2 5.6 7.9

Source: Bond yields, Moody’s Investors Service; dividend yields and earnings-price ratio,
U. 8. Department of Commerce, based on Cowles Commission Monograph No. 3 and similar -
data from Moody’s published indexes of stock prices, dividends, and earnings.

served to offset the impact of rapid debt expansion on the
capital structure of corporate industry. While interest pay-
ments were higher as a result of the increase in debt, their
charges when measured against the funds available for pay-
ment were still well below any prewar ration.

Financial Position of Individuals

With personal income rising somewhat more than expend-
itures, savings of individuals rose from about $17 billion in
1951 to $19 billion last year. In each of the past two years
these savings have been predominantly in highly hquid
form (table 12). Additions to cash and deposits in 1952
totaled $9% billion, $1% billion more than in 1951, and an
amount far above any previous peacetime year other than
1946 when consumer spending was still affected by shortages
of goods.

Net security purchases were likewise made in record
volume as about $4% billion, largely corporate bonds and
stocks, were added to individuals’ holdings. Together with
increases in equity in private insurance, these three forms of
liquid savings amounted to over $18 billion in 1952, $2%
billion more than in 1951, and 75 percent more than the
volume of such savings in 1950. If account is taken only of
the most liquid asscts—cash and U. S. Government securi-
ties—individual holdings at the end of the year were well in
excess of prewar ratios of these assets to income.

As may be seen from table 12 consumers also increased
their indebtedness very substantially in 1952, The rise in
short-term borrowing, mainly to finance purchases of durable
consumer goods, was in sharp contrast to the situation in
1951 when little net expansion took place. To some extent,
the added borrowing last year, as well as the relative stability
in 1951 reflected the changed conditions with respect to credit
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controls. These controls, combined with the let-up in con-
sumer spending following the post-Korean buying waves,
served to keep credit purchases in check in 1951. Consumer
credit Regulation W was, however, lifted early in 1952, and
the subsequent easing of credit terms facilitated the rapid
credit expansion in the latter part of the year.

Consumer debt rises

With housing purchases continuing at near record rates,
consumers again in 1952 added sizably to their long-term
mortgage debt. The rise in outstanding indebtedness has
been at a decreasing rate in recent vears due largely to a
steady rise in repayments—an expected development in view
of the sharp upward trend of mortgage borrowing over the
whole postwar period.

While consumer borrowing has been steadily expanded
over the postwar period, it will be remembered that through
the war period net liquidation of debt occurred at a time when
consumer incomes and savings were rising sharply. With
huge wartime accumulations of liquid resources, consumers
were in an extremely favorable financial position at the war’s
end and thus were able to both expand borrowing and reduce
the acquisition of liquid assets while maintaining debt posi-
tions and liquidity which remained favorable by prewar
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standards. By the end of 1952 individuals’ accumulated
liquid resources were still high in historical perspective.
Holdings of cash, deposits and United States securities cur-

Table 12.—Increases in Selected Liquid Asset Holdings and
Indebtedness of Individuals, 1950-52

[Billions of dollars]
1950 1951 1952
Selected liquid assets:
Currency and deposits. ... ... ... 5.7 7.9 9.5
Securities. ... ... .8 3.7 4.4
Equity in private insurance______.......__._.___. 3.9 4.2 4.5
Total e 10, 4 15.8 18,4
Consumer indebtedness
Short-term_ ... ... 3.2 4 3.2
Mortgage. .. 7.0 6.4 53
Total . ... 10, 2 6.8 8.5

Source: Sceuritics and Exchange Commission except for 1952 which was estimated by
U. S. Department of Commerce, Office of Business Economiecs.

rently represent over 100 percent of annual consumer ex-
penditures compared with a proportion of roughly two-thirds
in the late twenties. However, the continued rise in debt in
1952 appears to have brought consumer debt outstanding to
about the same proportion of income as in the earlier period.

The Business Population

THE Nation’s business population inereased moderately
in 1952, continuing the rise which has characterized every
postwar year except 1949. Since the wartime low in 1944,
the business population has grown by 1 million and
currently comprises over 4 million concerns.

The overall rise has not been large since the Korean
invasion, and has not kept pace with the expansion in total
business volume as it did in earlier postwar years. This is
not surprising in view of the shifts in use of resources and
manpower that have been necessary in the defense expansion
period.

The impact of post-Korean developments can also be
seen in the changing industrial distribution of concerns.
Most notable were the increases in such defense-related
industries as durable goods manufacturing, transportation
and construction. Some reductions, on the other hand,
occurred in retail trade and in nondurable goods manu-
facturing (see table 13).

The industrial changes within the business population
in 1952 were similar to those in 1951 except for manufacturing
as a whole. Here there was a slight loss in the number of
concerns last year following a shght gain in 1951. The
relative changes since 1950 are shown by major industry
division in the top section of the chart.

Construction and transportation continue up

During 1952, contract construction and transportation
account for practically the entire increase in the business
population. The persistent and strong demand for con-
struction was reflected in a 6 percent increase over the
previous year in the average number of construction firms.
Transportation followed with a gain of 5 percent, mostly
increases in small trucking and warehousing concerns.

Contract construction—perhaps the most volatile of the
major industry divisions—now contains nearly twice as

Table 13.—Annual Average Number of Firms in Operation, and Percent Change, by Major Industry Divisions, Selected Years 1940-52

Average Number of Firms in Operation (thousands)

i
H Percent Change
_\

1940 1943 1948 1949 1350 i 1951 L 1952t 1940-52 1943-52 | 1948%-49 1949-50 195051 1951-52

Allindustries_ ____ _____ ... 3,382.8 1 3,045.1| 3,990.7 ! 3,964.8 | 3,980.4 | 4,008.9 | 4,043.5 19.5 32.8 —0.6 0.4 0.7 0.9
Mining and quarrying_ 37.3 32.3 35.2 34.6 34.2 34.2 34.4 —-7.8 6.5 -1.7 —1.2 0 .6
Contract construction 199.2 157.5 321.0 335.0 358.0 375. 4 396. 3 98.9 151. 6 4.4 6.9 4.9 5.6
Manufacturing . _ 226.7 238.8 329.6 312.0 303.0 305. 9 304. 1 34.1 27.3 —&.3 ~2.9 1.0 —. 6

Durable_.____ 86.0 97.5 156.4 145.8 142.1 150. 4 154.5 79.7 58. 5 —6.8 —2.5 5.8 2.7

Nondurable 140.7 141.3 173.2 | 166. 2 160.9 155.5 149. 6 6.3 5.9 —4.0 —3.2 —3.4 —3.8
Transportation, communication and other public

utilities . ... 148.0 121.0 188.3 189.3 194.2 204. 4 214.7 45.1 77.4 5 2.6 53 5.0
‘Wholesale trade. 146.8 141.5 202.7 203.0 204.0 207. 1 210.9 43.7 49.0 .1 .5 1.5 1.8
Retail trade_ ... S 01,5960 1,400.3 | 1,709.6 | 1,693.2 ! 1,685.2| 1,672.3 | 1,662.9 4.2 18.8 ~1.0 —-.5 ~.8 —.6
Finance, insurance and real estate_ . _ - 310.5 301.2 346.8 344.7 347 2 352.1 357.0 15.0 18.5 —.6 .7 1.4 1.4
Service industries_ .. ... iiio.o_ 718.3 652. 5 857.4 853.0 854.5 857.5 863. 5 20. 2 32.3 | -5 .2 .4 .7

1. Preliminary. Nortg: Data may not necessarily add to total due to rounding.

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

has shown little change in Korean period

Since 1950 the strength in construction and

transportation has balanced losses in retail trade
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many firms as in 1940 and more than 2} times as many as
in 1943.

The total number of manufacturers is currently about the
same as in mid-1950. The rise in the durable-goods sector
bas been largely offset by a reduction in the number of
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producers of nondurable goods. Manufacturing was the
only major industry division in which the number of operating
firms increased during World War II as a result of sharp
inereases among durable-goods producers. The manufac-
turing population reached a postwar peak in 1947—about
1 yvear earlier than the other major industry divisions-—and
declined until 1950.

In 1952, as in the previous vear, moderate increases in
wholesale trade, finance and service firms have balanced a
small relative decrease in the number of retail businesses.

Recent regional shifts

As the lower section of the chart shows, all regions of the
United States with the exception of the Far West and North-
west shared in the post-Korean rise of about 50,000 firms.
The small decline in the business population in the Far West
followed a period of rapid growth, from the low during
World War 11 to 1948, in which this region led the national
advance of almost 1 million firms,.

The Southeast and Southwest have continued a better-
than-average growth since 1944. When the present busi-
ness population is compared with the number of firms in
operation in 1944, these two regions show the greatest
gains, with the Far West appearing in third place. To a
large extent the more favorable showing in the Southern
areas in the past 2 years is attributable to growth in
retail trade—in contrast to the decline in the number of these
firms in all other regions except the Middle East.

Among the major industry divisions, only manufacturing
shows a pattern of recent regional changes strikingly different
from that depicted in the chart for all industries combined.
Manufacturing firms in the Far West increased more than
in any other region (7 percent). New England and the
Southeast followed with 5 percent each. The number ¢
manufacturers declined moderately in all other regions except
the Middle East where the number remained unchanged.

Business turnover

In 1952 the number of new businesses established was
about 5 percent greater than in the previous year, business
discontinuances were 4 percent lower, and there was prac-
tically no change in the number or rate at which firms in
operation changed hands.

More new firms were formed in 1952 than in any year
since 1947. New firm formation reached a peak in the
reconversion year of 1946 when more than 600,000 new
concerns entered the business population. The trend in
number of new businesses was downward until 1949, after
which each year has seen some increase in the number of
newly established concerns. However, about one-third fewer
firms were formed in 1952 than in the record vear of 1946.

The number of discontinued businesses has varied only
moderately each year since 1948 when the readjustment of
the business population from the dislocations of World
War Il had been virtually completed. About 350,000
concerns discontinued operations during 1952, while owner-
ship of about 400,000 other firms changed hands.

Employment and Labor Conditions

CONTINUED expansion of output and further growth
of half a million in the average size of the armed forces resulted
in a rise in total employment and a reduction of unemploy-
ment in 1952. Civilian employment averaged 61.3 millions.
The increase of 0.3 million from the 1951 average was covered

by the decrease of 0.2 million in unemployment and the 0.1
million expansion in the civilian labor force.

Unemployment averaged 2.7 percent of the civilian labor
force. IExcept for the height of wartime activity both abso-
lutely and relatively fewer persons were out of work and
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looking for a job than in any year since compilation of these
data began in 1940.

Change from
1952 average 1951
., Civilian noninstitutional population: T T (thousands) e
14 years of age and over. _ 109, 676 700
Not in labor foree_. ... . .__.___ 46, 710 618
Civilian labor force, total . . ____.____ 62, 966 82
Unemployed__________________ 1, 673 —206
Employed.__ .. _____________ 61, 293 288
Agriculture___ . _____ ____ 6, 805 —249
Nonagriculture_ _ ______ - 54, 488 537

The portion of the civilian noninstitutional population of
working age in the labor force averaged 57.4 percent during
the year, down 0.3 percent from the 1950 and 1951 figures.
This is a high rate of labor force participation although below
that in years of full war activity. Most of the 700,000
increase—two-thirds of them women—during the year in
the ecivilian population of working age did not, however,
enter the labor force. Instead larger proportions of young
civilians, both men and women remained in school in 1952
as compared to 1951, relatively more young women turned
t0 kecping house and somewhat larger proportions of older
persons, especially men, retired.

Shift in employment pattern

Some of the employment pattern shifts in 1952 represented
4 continuation of long range trends. Most basic of these is
the gradual shift of manpower out of raw material producing
industries into commodity fabrication and distribution. As
already shown, agricultural employment declined one quarter
million or about 3.5 percent from 1951 in continuation of the
well-established trend based on the rapid growth of produc-
tivity on the farms. Among major nonagricultural indus-
tries the largest decline occurred in those producing raw
minerals where productivity has also made especially rapid
strides. Here employment dropped 5 percent from 1951
to a level more than one-tenth below the postwar peak
reached in 1948.

Employment, 1952 average

Percent change

Salary and wage workers Thousands from 1951
All nonagricultural industries __.___..______..._.... 46, 865 1. 00
Manufacturing____ .. 15, 985 .33
Mining _ _ . oo 875 —4. 89
Contraet construetion. ____ . __________ 2, 546 —. 90
Transportation and publie utilities______.___ 4,168 .58
Trade_ . .. 9, 943 1. 42
Finanee_______ ... 1, 961 4. 14
Service. . e 4,761 .04
Government, civilians__ ______ . ________ ___ 6, 628 3. 72

Construction was the only other nonagricultural industry
group to experience lower employment. Manufacturing
employment, retarded at mid-year by labor-management
disputes, registered only a nominal increase for the year as a
whole but in December was three quarters of a million above
December 1951. The largest relative employment gains
occurred in the finance group which includes banking and
investment, and in government with Federal employment
up 6.3 percent, chiefly in defense agencies, and State and
local employees up 2.5 percent.

Total employment of production workers in manufactur-
ing was virtually unchanged, on a monthly-average basis,
but there were important shifts among manufacturing indus-
tries as adjustments were made to the changing pattern of
demand including the continued rise in defense production
and the accelerated buying of consumer goods. These
changes were reflected in shifts both in employment and in
length of the workweek and, of course, in total man-hours
worked (see table).

The two groups of industries that stood out above the
all-industry average with respect to man-hour expansion were
those primarily engaged in defense production, such as
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ordnance and transportation equipment other than auto-
mobiles, and the consumer goods industrics, such as textiles
and apparel, which had experienced a fall in demand in 1951.
Since the workweek in the former industries in 1951 was
already longer than the average for all manufacturing, the
expansion came entirely from the employment of additional
workers—>59 percent more in the former industry and 29
percent more in the latter,

Expansion of work in the reviving consumer soft goods in-
dustries, by contrast, was effected largely by the lengthening
of the workweek which had been sharply reduced in the
period of falling sales from second quarter 1951 through
first quarter 1952. The workweek in the textiles, apparel,
and leather industry groups lengthened by 2 hours or more
between the final quarters of 1951 and 1952, or about 6 per-

Labor Force Developments
- Followed Clear Cut Trends
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cent, compared to the all-manufacturing average workweek
extension of 2 percent. Even with these additional hours,
however, the workweek in consumer soft goods lines at the
year end averaged considerably less than in the durable goods
industries—the differential remaining larger than is usual
for years of high activity.

Factory pay up substantially

Continuing the upward trend, the average hourly earnings
of factory workers rose 5.7 percent between the fourth



32

quarters of 1951 and 1952. This was a smaller gain than
those recorded in either 1950 or 1951 but in view of the

Table 14.—Changes in Average Hourly Earnings of Manufacturing
Production Workers, Between Fourth Quarters of 1949 and 1952,
by Industry Groups

= — ) ! .
§ § '§ Percent increase
> P> > e T T T
(=] = - e
o o o Fourth 4
= = =
> o — quarters —F
§ § 55: 1949 to 1952 2 g
2ol e — =1 38
@ 2 3 S ] ; %l [ - -
g 212|218 25,5388
12|27 |35 88 ;%
2 8 9 &} = lAasle s at
)
Petroleum and coal products.._..._... $1. 8031$0. 0871$0. 1131%0. 1641$2. 167} 20.21 6. 7{ 6.8
Automobiles__.____.._ .- .| L.696 1507 .114 1721*2.132| 25.7; 11.6; 7.4
Printing and publishing______ 1.840] .068] .087 114 2.109; 14, 6, 1.7 4.3
Primary metal industries ooy LUBTT L124) 01270 0175) 2.003; 27.0, 12,7 8.1
Transportation cquipment except
automobiles.___ .. ________________ 1.608] .088] .129| .131[*1.956; 21.6 8.0 3.8
Machinery except electrical. ___._.__.. 1.539) .137) .125] .100) 1.901) 23.5 9.6 4.2
Rubber produets.._._.__...___________ 1.5090 .104) .125; .129] 1.867} 23.7] 9.8 6.0
Ordnance and accessories. - 1.490; 117} .1137 .126] 1.846) 23.9) 9.9, 5.9
Fabricated metal products 1.461] .128| .102| .105| 1.796; 22.9] 9.2 4.8
Instruments and related produets_._ 1,414 131 .126] .110] 1.781} 26.0: 11.7] 5.2
Eleetrical machinery and equipment._| 1.438) .10t} .116} .079| 1.734] 20.6; 6.9, 3.4
Chemicals and allied produets.... ... .| 1.432] .126/ .085 .081| 1.724] 20.4; 6.9 3.6
All manufactures______________________ [ 1.397] .122| ,107| .092| 1.718; 23.0, 9.1 4.3
Stone, clay, and glass products_ L 1.379; .120| .086] .105 1.690; 22.6| 8.7 5.2
Paper and allied products. coo...-i1.355] .113; .080/ .091] 1.639 21.0| 7.4/ 4.5
Food and kindred produets__ .. ____ i 1.304] .085] .110| .075) L5741 20.7; 7.1 3.6
Lamber and wood products except |
furniture. . .. _____________.________ 1.285 .110] .099] .054] 1.548] 20.5 6.9 2.3
Miscellancous manufactures.........__ 1.268; .001} .088[ .081|1.528° 20.5/ 6.8 4.2
Furniture and fixtares....__.._____..__ 1.236 .097) .0970 .074] 1.504] 21.7] 7.9/ 3.8
Textile mill products__ 1.195 .1100 .029] .031] 1. 365§ 14.2 1.4 1.0
Leather and leather products..___.___.| P 1,139, .087) .0591 .059 1.344: 18.0) 4.8 3.2
Apparel and other finished textile | ) j :
produets_ ... ________._.. ;1,155 .073 0432 L0137 1.284; 11.2; —1.3|] —0.3
Tobacco manufactures. ... _____.. .. 21,008 100 ()57! .40, 1. ‘205] 19.5, 6.1} 2.1

*December estimated.  Source: U. 8. Depdrtment of Labor Bureau of Labor Statistics,
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virtual stabilization during the vear of average prices paid by
consumers for goods and services, 1t represented the largest
annual advance in real earnings (i. e., adjusted for changes in
consumers’ prices but not for higher direct taxes) since 1949,
During the three years from the closing quarter of 1949 to
the final quarter of last year, real hourly earnings of manu-
facturing production workers rose successively 4.1, 0.5, and
4.3 percent per year for a total of 9 percent.

Reflecting in part the varying intensities of demand for
the products of the different industries, 1952 increases in
average hourly earnings, upon the basis of final quarter com-
parisons, varied widely among industries. Gains were more
than 17 cents an hour in the primary metal and automobile
industries while at the other end of the scale workers in the
apparel group received 1.3 cents more an hour and textile
workers got an additional 3.1 cents. The rise in this period
for all manufacturing averaged 9.2 cents per hour. Pay in-
creases in all major industry groups except apparel exceeded
the 1.3 percent rise in consumer prices.

The lengthening of the workweek during the year led to
some Increase in the premium pay for overtime ncluded in
the average hourly earnings of factory workers. Hence the
pay increase between the closing quarters of 1951 and 1952
of 9 cents an hour was composed of approximately 8 cents
increase in straight time and 1 cent of additional overtime.

Labor dispute losses large

Work stoppages in 1952 resulted in the direct loss of an
estimated 55 million man-days, a total surpassed only once
in the 26 years that these figures have been compiled—in
1946 when 116 million man-days were lost. The last pre-
vious year of large time losses was 1949 with 50 million man-
days of work stoppage.

Table 15.—~Production Workers in Manufacturing: Employment and Hours Worked Per Week

1952 employment Hours worked per week in 1952 Total man-hours worked per week in 1952
Percent Percent Percent
Annual Percent Fourth change Percent Fourth change Annual Percent Fourth change
> change quarter - Annual change - h change quarter -
a(\ erag)e from | average from tI\ average from Quarter from tI\ (?\iegg(g){e from average from tI\
1,000 f i h¥3 quarter average quarter (1,000} . quarter
’ 1951 ’ (1,000) 1951 1 1951 1951 1951 (1,000) 1951
Ordnance and accessories......._._.... 60 62.2 64 28.0 : 42.9 ~1.4 41.6 —6.1 2,574 59.9 2, 662 20.2
Transportation equipment, except ;
automobiles_. . _.__._ ... ___ ... .. 648 28.8 684 20.2 *42.3 -9 *42.4 -7 27, 410 27.6 29, 002 19.4
Leuather and leather produects..._.._.__ 346 1.2 358 11.9 38.4 3.8 38.5 6.1 13,286 5.0 13,783 18.7
Automobiles. _____________________.___ 653 —-9.1 733 | 11.7 *40.3 2.0 *42.0 5.8 26, 316 —-7.21 30, 786 18.2
Miscellaneous manufacturing indus- i !
tries. ... 396 ~1.5 431 | 11.7 41.0 .2 42.3 3.4 16, 236 —1.3: 18, 231 15.5
Apparel and other finished textile !
products. ... ... ... 1. 031 —.81 1.070 4.8 36.7 1.9 37.4 5.6 37,838 1.2 40,018 10.7
Electrical machinery.__..__. - 732 3.1 [ 782 9.1 41. 4 0 42.2 1.0 30, 305 3.1 33,000 10. 1
Instruments and related products _____ 238 6.7 250 8.7 41.9 -7 42.8 7 9,972 6.0 10, 700 9.5
Furniture and fixtures ... __.____.____ 208 —1.0 313 6.8 41. 5 .7 42.4 2.2 12, 367 -3 13. 271 9.1
Textile mill produets. . __________. 1,120 —5.6 | L 157 1.9 39.1 .8 40.6 6.6 43,792 —4.8 ¢ 46, 974 8.6
Fabricated metal products ___________ 808 —2.8 | 858 ; 6.3 41. 6 -2 42.6 1.9 33,613 -~3.0 36, 551 8.4
Alldurablegoods. . ._ ... _.._.__.__._ 7,299 | —-.5 [ 7,690 5.2 41,5 —.5 42,3 1.2 302, 909 —L0 323, 287 6.4
Paper and allied produets__._________. 407 ‘ -3.1 422 2.7 42.8 -7 44.0 3.3 17.420 —3.8 18, 568 6.0
i i )
All manufactures_ _ __ . _.___...___..__ 12,883 ; -1.2 13, 437 3.9 40,7 0 41.5 2,0 524, 338 -L2 557,636 5.9
. | i
Rubber produets_____ ... ... 216 | —1.4 226 3.7 40.7 .2 41. 4 1.7 , 791 -11 9,356 5.4
! :
All nondurable goods_ . _______________ 5,584 | —2.0 5,747 2.1 39,7 .5 40,4 2.8 221,685 —-L5 ; 232,179 5.0
i i
Petroleum and coal produets.____..___ 195 | 0 202 2.5 40. 5 ~1.2 40.8 —~.3 7,898 ~12; 8, 24? 2.3
Printing and publishing____ 513 .2 524 1.0 38.8 0 39.3 1.0 19, 904 L2 20, 593 2.0
Primary metal industries 1,078 —-7.0 1,173 1.3 4.7 ~1.9 41.7 .5 43, 875 —8.8 | 48, 914 1.8
Tobacco manufactures_. . . 83 | 2.5 88 2.3 38.1 —. 5 39.3 —.5 3,162 191 3,458 18
Stone, clay and glass pmducts 455 i —4.8 465 —-1.5 411 ~1.2 41.8 1.2 18, 701 —6.0 | 19, 437 —.3
Chemical§ and allied products. 527 | ~15 535 -1.1 413 ~12 41.8 0 21, 765 —2.7 22, 363 —1.1
Food and kindred products. 1, 146 [ —-2.1 1, 165 —1.2 41. 7 —. 5 42.0 —.2 47,788 ~2.5, 48, 930 ~1.4
Magchinery, except electrical .__.____.__ 1,248 | 1.2 1, 250 —.4 12.9 ~1.4 43.1 ~-1.2 53, 539 -2 53,875 -1.6
Lumber and wood products, except H ¢ :
furniture ... ... 685 ‘ ~-7.6 688 i —4.2 41.2 .7 41.6 L7 28,222 —6.9 } 28, 621 —2.5

*December estimated.

Source: U. S. Department of Labor, Bureau of Labor Statistics.
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ofF CurrENT Business. That volume (price $1.50) contains monthly data for the years 1947 to 1950, and monthly averages for earlier years
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Unless otherwise stated, statistics through 1951 1952
1950 and descriptive notes are shown in the . ~ .
1951 Statistical Supplement to the Survey De;:;n January Fg?;",u March | April May Tune July | August Segteim October N%\;erm De};zee:n-

GENERAL BUSINESS INDICATORS

NATIONAL INCOME AND PRODUCT¢

Seasonally adjusted quarterly totals at annual rates:

National income, total .______.________ bil. of dol.. 285. 6
Compensation "of employees, total________ do.___ 183.4 |.
Wages and salaries, total.....__.._.__._ do____ 174.3 §..
Private. .. do.... 143.8 |.
Military . oo do_... 9.6}
Government eivilian_._...._..._.__.. do.... 20.
Supplements to wages and salaries__..._ do.... 9.
Proprietors’ and rental income, total?-_.do.._. 53.
Business and professionalc? di 26.
Farm.___ . .. all. - 17.
Rental income of persons____._._.______ do._ .. 9.
Corporate profits and inventory valuatlon ad-
justment, total...__..__________ . of dol.. 42.5 %,
Corporate profits before tax, total ______ do.... 39.5
Corporate profits tax liability ________ do..__ 22.2
Corporate profits after tax___.__._..__ do__.. 17.3
Inventory valuation adjustment._..... do_... 3.0
Net interest .. oo .. do.... 6.6
Gross national produect, total.._....._..__.. do....
Personal consumption expenditures,totai-do
Durable goods._ ... ... ... do....
Nondurable goods. ... ......____...___. do....
Services. . .. ..o .ociiceo... _..do._.
Gross private domestic investment.......do_._.
New construetion.._..__.._____.__ ...do._..
Producers’ durable equipment._.______. do___.
Change in business inventories..._.___. do._._.
Net foreign investment. _.______________. do.._.
Government purchases of goods and services,
total. ..o bil. of dol..
Federal (less Government sales) do.__.
Nationa] security @ . __._._... _do_.__
State and local__. oo coceoooaaooo do....
Personal income, total ... .. do___.
Less: Personal tax and nontax payments...do.___
Equals: Disposable personal income. ... do.___
Personal saving§. ..o ... do_._.

PERSONAL INCOME, BY SOURCE}

Seasonally adjusted, at annual rates:

Total personal income__.__...__..._.._ bil. of dol_. 263. 4 263. 4 263. 5 261.9 262. 5 264.5 266.7 263.9 269.6 273.8 276.1 r275.8 279.2
Wage and salary disbursements, total_.__do-__. 176. 0 176.7 178.0¢ 177.3 176.7 177.9 179.3 177. 4 182.5 185.3 187.5 187. 9 189.4
Commodity-producing industries.._ .do__.. 77.5 77.3 78.2 7.7 76.9 76.7 77.2 74.0 78.7 81. 6 82.9 T83.5 84,7
Distributive industries. ... ._...._... d 46,7 47.1 47.1 47.0 47.0 47.7 48. 5 49.3 49. 4 49.3 49.9 446G 49.9
Service industries.__ 20.8 20.8 20.9 20.8 21.0 21.3 21.3 21.5 2.5 21.6 218 21.9 21.8
Government____ 3L.0 315 3L.8 31.8 31.8 32.2 32.3 32.6 32.9 32.8 32.9 32,9 33.0
Wage and salary rece 172.6 173.1 174.5 173 9 173.4 174.6 175.8 173.9 179.0 181.9 181.0 " 184.4 185.8
Other labor income___________ 4.3 4.3 4.3 4.4 4.4 4.5 4.5 4.5 4.5 4.6 1.6 4.6
Proprietors’ and rental income 53.3 53.4 52.1 50 7 51.2 51.7 52.8 52.2 51.8 53.4 53.5 *52.9 54.5
Personal interest income and dxvldends__do____ 211 20.1 20. 5 21.0 215 215 21. 4 21.3 21. 4 21.4 21.3 21.3 21.2
Transfer payments._.____________________ 12,1 12.8 12.4 12.4 12.3 12.6 12.5 12.4 13.1 12.9 13.0 12.8 13.3
Lesspersonal contributions for social i msuran ce o
il. of dol._ 3.4 3.9 3.8 3.8 3.6 3.6 3.8 3.9 3.7 3.7 3.8 3.7 3.8
Total nonagrieultural income._. ___._____.__ do..__. 240.7 241.7 243. 4 242.7 242.9 244.9 245.9 243.4 249. 4 253.0 255. 4 r 255.7 258.0
NEW PLANT AND EQUIPMENT
EXPENDITURES]
All industries, quarterly total.____..___ mil. of dol._ TA21 b e 17,298
Manufacturing. ... _.....______ do____ 3,335 v 13 512
ining__._... do_.__ 244 et 1991
Railroads. - do_.__ 432 4 e 1365
Transportation, other than rail.__. _do___. 344 ¥ el 1345
Public utilities. ... ... . __.__ do_.._ LI17 Qoo 11,187
Commercial and other o—-do_._. Lo . [ 11,668

r Revised. » Preliminary. 1 Estimates for October-December based on anticipated capital expenditures of business.

tRevised series. Quarterly estimates of national income and product and quarterly and monthly estimates of personal income have been revised beginning 1949; see pp. 29-31 of the July
1952 SURVEY for the data. SMncludes inventory valuation adjustment. Q@ Government sales are not dedncted. § Personal saving is excess of disposable ncome over personal eonsump-
tion expenditures shown as a component of gross national product above. ©Data through 1951 represent employee contributions only; thereafter, personal contributions of self-employed
persons are also included. jRevised beginning 1939, For revised annual data for 1939-51 a,nd for quarterly data beginning 1947, see pp. 20 and 21 of the August 1952 SURVEY.
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S-2 SURVEY OF CURRENT BUSINE!

February 1953

Ulilgesos ot;\grwise stated, statistics through | 1971 — _ L2
50 an escriptive notes are shown in the R . o [ o N -
1951 Statistical Supplement to the Survey Delfeorm January Tglr);u ! March | Apri) May ! June ! July | Angust Se%ﬁf”' October }‘%'(ﬁ;m' D;‘(f;m'
T T T 3
GENERAL BUSINESS INDICATORS—Continued
FARM INCOME AND MARKETINGS} :
Cash receipts from farming, including Government i
payments, total.___._______________. mil. of dol-. 3,012 2,042 2,043 2,122 ¢ 2,100 2,176 2,381 2,711 2, 882 3, 620 4,123 r 3, 516 3,072
Farm marketings and CCC loans, total....do-... 2,994 2,619 2,010 | 2,079 1 2,053 2,142 2, 361 2,697 2,874 3, 609 4, Co% v 3,528 3, 056
FODS . o oo e eaaees do.... 1,43 1,111 638 623 571 573 851 1,235 1,377 1,926 2,303 r1,877 1,537
Livestock and products, total. .doo_._ 1, 561 1, 508 1,372 1,451 1,482 1, 569 1, 510 1,462 1, 497 1,683 1,795 1,651 1,519
Dairy products... 325 330 330 369 383 433 427 410 394 370 385 346 338
Meat animals._ - 873 924 809 817 812 §25 769 759 812 984 1,088 911 826
Poultry and eggs.._ do._.. 354 243 227 254 262 272 271 269 278 316 330 384 349
Indexes of cash receipts from marketings and CCC
loans, unadjusted:

All commodities.. ... _.__ 452 395 303 314 310 323 356 407 434 544 618 T 532 461
Crops...______.__.. do 506 393 226 222 202 202 301 436 487 681 814 r 663 544
Livestock prod 411 397 361 382 390 413 398 385 394 443 472 r 435 400

Indexes of volume of farm marketings, unadjusted:

All commodities.. ... ... __ 1935-39=100._ 157 145 115 119 116 123 139 154 161 196 220 r 160 180
CrODS . e e oo e do__.. 160 137 82 76 64 68 108 165 182 237 274 r 217 197
Livestock and products BRI s S 154 151 140 151 155 164 162 145 145 164 179 170 168

INDUSTRIAL PRODUCTION
Federal Reserve Index F
Unadjusted, combined index...______ 1935-39=100._ 217 217 218 217 215 211 205 194 218 r 232 233 r 235 ! P 233
Manufactures. - ..o ooiiicmiaeias do.... 227 227 229 228 224 224 215 203 298 r 242 245 r 246 » 246
Durable manufactures. . .....o..o..__.. do.._. 280 280 281 283 277 278 249 232 r 269 292 * 301 r 305 » 311
Iron and steel________ _.do.._. 263 261 261 263 245 246 140 139 T 244 7270 280
Lumber and products. _-do._.. 141 142 148 149 152 145 155 15 T 160 167 164
Furniture. . _..___ ..do__.. 178 175 176 175 170 168 169 165 175 183 7190
Lumber._ .do-... 122 125 133 135 143 133 148 143 152 159 151
Machinery. .. ooooeoan e _.do.._. 358 359 360 359 354 352 352 331 * 336 r 354 * 363
Nonferrous metals and products - - 207 216 217 218 218 216 210 201 213 7425 * 236
Fabricating__.__._ ... ... - 196 206 204 204 203 199 195 184 197 7216 T 231
Smelting and refining 235 243 249 252 257 260 246 241 251 248 251
Stone, clay, and glass products. . 212 205 208 212 216 224 225 216 231 232 r 234
L1131} A, 220 188 196 200 226 241 237 236 261 263 267
Clay products. 177 169 168 167 168 167 169 160 169 167 171
QGlass containers.. - 201 219 232 239 242 260 266 255 272 267 262
Transportation equipment.__ - 320 318 322 327 329 338 339 287 300 r 353 r 368
Automobiles (incl. parts)_..........__ 221 218 219 222 227 231 229 162 175 247 r 261
Nondurable manufactures___.__. ..do_... 185 184 186 184 180 180 187 181 195 201 200
Alcoholic beverages._. .do_... 154 145 152 135 155 158 176 186 159 159 159
Chemical products__ .- ..do___. 302 302 300 208 295 291 296 295 299 T 305 309
Industrical chemicals.. _.do__.. 563 562 562 563 55 558 563 565 * 568 * 567 577
Leather and products. - ..do._.. 88 100 109 108 102 105 102 90 116 111 112
Leather tanning._ ..do___. 79 86 96 86 34 90 90 77 95 95 104
. 94 110 118 122 114 115 m 98 129 123 118
Manufactured food products - 158 151 149 148 149 154 165 174 185 r 192 178
Dairy products 95 86 97 116 152 197 217 215 214 73 133
Meat packing - 195 193 175 165 152 147 147 137 138 154 169
Processed fruits and vegetables N 96 83 84 82 89 96 124 179 7234 T 279 r184
Paper and products._ _ 183 187 194 192 186 182 182 159 188 191 203 205 195
Paperandpulp ..._.__.._._. - 181 185 190 188 181 175 177 133 180 181 r192 194 184
Petroleum and coal products. . - 281 281 281 278 261 209 251 259 280 r 282 279 T 289 i » 289
- 185 188 188 204 166 165 72 67 169 7 179 182 | » 183
Gasoline_ ___.___._ _ 215 211 212 210 205 157 216 225 231 234 22 233 § » 231
Printing and publishing. - 178 170 175 180 180 174 175 145 157 165 180 * 183 172
Rubber products....___ R 250 248 243 242 235 242 246 225 242 * 252 r 258 r2063 27
Textiles and products. . . 152 157 160 152 144 151 154 147 17¢ 177 172 176 1 » 167
Cotton consumption. - 136 144 150 141 130 135 187 111 143 145 142 149 | 141
Rayon deliveries. _. . 283 266 204 288 230 287 312 343 369 377 361 356 337
Wool textiles.____ . . 118 116 122 112 108 17 112 103 123 137 134 137 . .
Tobaceo produets. . oowooomoocao . 137 176 167 164 174 178 197 179 193 198 197 184 159

Minerals.__ - 159 162 162 158 165 143 149 144 161 180 166 170 » 160

Fuels...._ - 170 175 174 170 171 140 161 155 161 180 167 177 »172
Anthraci - 86 91 77 68 74 73 74 &7 61 88 95 7 71
Bitaminous coal_ N 135 147 135 122 119 107 102 o1 102 144 93 135 ! 125
Crude petroleum. - - 193 194 199 199 201 159 163 166 194 203 203 202 ? 200

MetalS. oo e - 8¢ 88 91 90 130 159 75 81 164 178 164 132 » 88

Adjusted, combined indexc. . - - ovocncenaao . 218 221 222 221 216 211 204 193 215 r 228 r 230 r 234 2235

Manufactures . . - oo oo oo oo eeemee - 228 231 2132 251 225 224 214 202 225 r 237 v 242 25 » 247

Durable manufactiIres . _ oo oo oo eeeaeo - 282 282 284 285 27 277 247 230 r 267 * 200 r 299 r 304 » 313
Lumber and produects.. . 154 159 162 158 52 142 146 141 r 149 155 155 161 » 164
Lumber._ _______. . 141 150 154 149 143 | 128 134 128 135 140 138 7146 149
Nonferrous metals __. - 207 216 217 218 218 1 216 210 201 213 7225 r 236 72490 ? 245
Smelting and refining.__..____ _ 235 243 249 252 257 259 247 242 251 248 251 231 » 260
Stone, clay, and glass products. . 219 217 224 222 220 217 222 214 221 222 224 T2t » 221
Cement. ..o i 242 233 257 244 238 | 230 222 215 ! 23 227 231 253 | 254
Clay products.. N 172 182 177 175 173 | 168 170 158 r 163 161 161
(Glass containers____ - 216 223 239 239 242 ‘| 243 269 266 261 261 254
|

Nonduarable manufactures. ... .o _.._. N 185 189 190 188 | 183 | 181 1868 170 191 194 195
Aleoholic beverages.._. - 176 174 171 170 | 157 ¢ 150 152 162 isi 1585 162
Chemical products. . _ _ 208 300 297 204 202 | 292 298 299 302 r 302 303
Leather and products. . R _ 88 100 107 i08 102 ! 105 103 91 116 112 112

Leather tanning . ...____._.__ _.do___. 79 86 90 86 84 | 90 92 .81 g7 97 103
Manufactured food products. . _.do.__. 160 162 163 166 163 | 160 166 162 r 164 r168 165
Dairy produets. .. ...._.... ..do.___ 136 137 138 142 146 4 148 147 145 148 148 146
Meat packing_._.______.__... _do_.__ 163 162 | 182 199 | 165 i 146 148 147 ¢ 158 170 168 |
Processed fruits and vegetables_...._. do.... 123 128 ! 133 150 | 146 147 161 138 ; r123 T 143 7151 r124 ? 127

r Revised. » Preliminary. . o . . . . . . . N

tRevisions for January 1950-July 1951 based on final data will be shown later. Revisions for 1910-49, incorporating changes in methods of estimation and adjustments in production, disposi-
tion, and prices, are shown on p. 23 of the Decemler 1951 SURVEY. X . . . A .

FSeasonal factors for a number of industries were fixed at 100 during 1939-42; data for these industries ure shown only in the unadjusied series.
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February 1933 SURVEY OF CURRENT BUSINESS S-3

=
Uli]ess ot(i\ﬁrwise stated, statistics through 1951 1952
950 and descriptive notes are shown in the N - -
1951 Statistical Supplement to the Survey | 50" { January | T gl;;u- March | April | May | June July | August | SR october Novem Degee;n
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION=—Continued
Federal Reserve Index—Continued

Adjusted—Continued

Manufactures—Continued

Nondurable manufactures—Continued
Paper and produets.. 1935-39=100.. 184 187 193 162 185 182 181 160 188 192 203 205 195
I"ager and pulp -oee di 132 185 189 188 181 175 176 154 180 181 192 194 185
Printing and publishing. 174 175 177 177 175 170 176 157 165 165 17 + 175 168
Tobacco products. _lldo-..- 147 176 175 174 184 178 189 172 186 187 190 181 172

Minerals. —e--do._.. 163 167 167 164 166 140 147 142 156 175 164 171 » 164
Metals.—_... —eo-@oo_. 122 125 128 125 141 143 65 65 131 7148 r 145 r138 r121

BUSINESS SALES AND INVENTORIES§t

Business sales (adjusted), total .. _._.___ mil. of dol__ 42,764 44,792 45, 866 43,431 45,748 45, 533 44,381 44, 455 43,612 46,276 | 748,329 1 46,241 47, 889

Manufacturing, total_._____ _do.__. 20, 962 22, 634 23, 506 22 085 23, 538 23, 247 21, 888 21,858 21,808 23,663 | 24,753 | 23,46 24, 200
Durable-goods industries..____ .,do,,_, 9,745 10, 861 11,352 10, 632 11, 310 11, 328 10, 060 9,777 10, 437 11, 510 11,968 | 711,676 11, 952
Noudurable-goods industries. - _-do._. 11,217 11,773 12,154 11,453 12,228 11, 918 11, 828 12, 081 13, 460 12,154 | 12,785 | r 11,789 12,247

Wholesale trade, total __._______ _.do.._. 8, 765 , 004 8, 954 8, 326 8, 862 8, 448 8, 493 8,949 8, 371 9, 055 9. 389 r8,773 9, 367
Durable-goods establishments._. _do..._ 2,642 2, 704 2,773 2,578 2, 787 2,669 2,698 2,817 2,495 2,793 2,931 r 2,737 2, 962
Nondurable-goods establishments. - 6,123 6, 300 A, 181 5,748 6,075 5,779 5, 705 6,132 5 876 6, 262 6, 458 r 6,036 6, 405

Retail trade, total_______. 13, 067 13,154 13, 406 13, 020 13,348 13, 838 14, 000 13, 648 13 343 13, 558 14,198 | 14,00 14,322
Durable-goods stores. 4,251 4, 366 4,611 4,314 4,496 4, 931 4, 887 4,494 4, 200 4, 508 4, 846 v 4, 766 4, 808
Nondurable-goods stores. §, 816 8,788 8, 795 8,707 8,851 8,907 9,113 9, 154 9,142 9, 050 9,341 r 9,237 9, 514

Business inventories, book value, end of month
(adjusted), total mil. of dol..| 74,059 73,996 73,829 73,620 73,876 73,074 72,913 72,765 72,714 73,437 74,189 | 774,738 74,872

Manufacturing, total. —.--do..__ 43, 039 43,077 43, 168 43,237 43, 402 43,144 42,892 42,748 43,107 43,224 43,415 | 43,578 43, 630
Durable-goods industries. . do....| 22,8%4 23,110 23,313 23, 401 23, 596 23, 595 23, 348 22, 962 23, 200 23, 292 23,615 | 723,835 24,133
Nondurable-goods industries. . _.do.__.] 20,156 19, 667 19, 855 19, 836 19, 805 19, 550 19, 544 19, 786 19 908 19,932 19,800 | r 19,743 19, 497

Wholesale trade, total_______.___ _-do.._.. 10, 266 10,238 10, 036 10, 062 9,997 9, 361 9, 896 9, 860 9, 862 9,932 10,122 } 710,191 10,187
Durable-goods establishments___ _.do.__. 5,107 5,127 5,011 5, 055 5, 064 4,955 4, 858 4, 864 4,934 4, 064 4, 986 5,084 5,079
Nondurable-goods establishments. _.do.___ 5,159 5,111 5, 026 5,007 4,943 4, 906 5,038 5,026 4,928 4,068 5,136 r 5,107 5,108

Retail trade, total____ - _.do.__. 20, 754 20, 481 20, 625 20, 321 20,477 20, 069 20,125 20,127 19,745 20, 281 20,652 | 20,969 21,055
Durable-goods stores. 9,726 9,775 9, 789 9, 583 9, 624 9,112 9, 030 8,749 8, 626 8, 956 9,175 9,458 9, 572
Nendurable-goods sto 11,028 10, 906 10 836 10,738 10,853 10, 957 11,095 11,378 11,119 11,325 11,477 | T11,511 11,483

MANUFACTURERS® SALES, INVENTORIES,
AND ORDERSt
Sales:

Value (unadjusted), total _.mil. of dol..| 21,026 22, 260 22,416 23, 205 22, 950 22,478 21, 640 20,051 22, 605 24,700 | 26,488 | r23,442 24,226
Durable-goods industries. . 9,963 10, 459 10, 694 11,270 11,237 11,056 10,284 8,844 | 10,579 | 11,905 12,787 | r11,510 | 12,213
Nondurable-goods industries. .. 11, 063 11, 801 11,723 11,634 11,713 11,422 11, 356 11, 207 12,026 12 795 | 13,701 [ r 11,932 12,013

Value (adjusted), total_. ... ...... 20, 962 22, 634 23, 506 22,085 28, 538 23, 247 21, 888 21, 858 21, 898 23,663 | r 24,753 | 23,465 24,200
Durable-goods industries, total.. 9,745 10, 861 11,352 10, 632 11, 310 11,328 10, 060 9 777 10, 437 11,510 11,968 | 11,676 11,952

Primary metals_ .___________ 1,888 1,9 2,018 1,973 1,994 1,934 991 1, 113 1,930 2,107 2,198 r 2,100 2,008
Fabricated metal produets. . 1,070 1,240 1,206 1,126 1,256 1, 197 1,085 1,184 1,083 1,156 1,263 T L1177 1,243
Electrical machinery and equipment.._do___. 999 1, 664 1,103 1,059 1,036 1, 069 1,154 1,106 1,168 1, 256 1,205 r1,238 1,303
Machinery, except electrical .._._......_ d 1,863 2,050 2,136 1,970 2,079 2,033 1,964 1,942 1,833 1,966 2,068 72,060 2,004
Motor vehicles and equipment. - 1,285 1,647 1,645 1, 599 1,736 1,812 1,815 1,167 1,309 1,831 1,842 r],826 1,887
Transportation equipment, n. e, s.. 615 645 733 87 746 817 736 790 811 749 812 T 923 878
Furniture and fixtures. _._._______. 27 264 306 313 318 336 350 377 389 419 410 362 352
Lumber products, except furniture. 537 €14 678 576 687 042 597 621 600 629 678 * 596 758
Stone, clay, and glass produets.. 425 196 549 484 472 500 483 197 522 545 553 7518 498
Professional and scientific instruments..do.. .. 245 o84 284 257 303 297 265 302 261 245 277 255 330
Other industries, including ordnance.. . do. .. 531 592 70t 397 684 684 819 678 563 607 663 T 623 892
Nondurable-goods industries, total. ... do____ 1,217 11,773 12,13 11,453 12, 228 11, 918 11,828 12,081 11, 460 12,154 12,785 | 11,789 12,247
Food and kindred products. . 116 3,161 3,382 3, 126 | 3,280 3,312 3,171 3,267 3,012 3, 246 3,452 r 3,191 3,321
Beverages. . .o_.________._ 504 499 475 530 564 568 638 609 573 534 513 T 457 550
Tobacco manufactures 281 318 312 262 318 311 310 325 310 324 327 7 309 349
Textile-mill products_____ 1,122 1,143 I 1,148 1,093 1,244 1,148 1,116 1,162 1,058 1,137 1,188 r 1,084 1,120
Apparel and related produotﬁ 950 997 1,045 958 1,130 1,121 1,124 1,171 965 1, 068 1,281 r1,143 1,262
Leather and leather products. 238 252 270 231 261 27 200 267 282 7 265 r 234 281
Paper and allied products 621 714 694 651 633 630 625 650 667 699 734 7 663 666
Printing and publishing._ (68 760 733 02 760 720 684 704 667 678 720 T 878 681
Chemicals and allied products. 1,419 1, 523 1, 606 1, 516 1,573 1, 566 1,495 1, 560 1,473 1,602 1, 660 r1,532 1, 548
Petroleum and coal products. 1,937 i, 938 2,047 1, 949 2,028 1,846 1,945 1, 956 2,003 2,109 2,181 r 2,059 2,031
Rubber products. ... ___.___ 362 468 442 406 437 424 430 408 452 482 464 438 | .
Inventories, end of month:

Book value (unadjusted), total ._..____..__ do..__ 43, 056 43, 473 43,594 1 43,732 43 614 43, 407 42,972 42, 660 42,707 42, 660 42,620 | 743,226 43,670
Durable-goods industries.___ 22,650 23,092 ¢+ 23,379 1 23,647 23, 813 23,924 23, 518 23, 050 23,116 23,147 23,385 | r 23,553 23,930
Nondurable-goods industries 20, 406 20 381 20,215 20,084 19, &01 19,483 19, 454 19, 610 19, 591 19,513 19,536 | 19,673 19, 740
By stages of fabrication: ! | !

Purchased materials 16, 994 16,847 | 16,675 16,539 | 16,303 | 16,156 15, 871 15, 737 15,699 15, 836 16,058 | 16,241 16,612
Goods in process__.. 11, 000 11,334 1 11,641 ¢ 11,808 ¢ 11,900 1 11,919 11, 782 11, 813 12,041 12,132 12,272 | 12,266 12,210
Finished goods 15, 063 15,201 . 15,278 . 15,385 15,411 ¢ 15,332 15, 320 15,110 14, 967 14, 692 14,590 | 714,719 14, 848

Book value (adjusted), total_ .. _ 43,039 43,077 | 43, 237 43, 144 42, 892 42, 748 43,107 43,224 43,415 | r 43,578 43, 630

DPurable-goods industries, total. 22, 884 23,110 i 23,401 23, 595 23, 348 22,962 23, 200 23,202 23,615 | r23,835 24,133
Primary metals____._____.___ 2,814 2,866 3 i 2,882 2,009 2,945 2,928 2,971 3,031 3,084 r 3,165 3,221
TFabricated metal products._ 2,414 2,358 2,438 2 432 2,344 2,235 2,309 2,318 2,362 r 2,401 2,439
Electrical machinery and equipment. 2,927 i i 3, 07 3,133 3,107 3,062 3,037 3,031 3,039 v 3,032 3,084
Machinery, except electrical 5,202 : ! 5,465 5, 525 5,461 5,314 5, 280 5,274 5,275 * 5,287 5,333
Motor vehicles and equipment.__ 2,733 : 2, 670 i 2,674 2, 562 2,517 2. 641 2,636 2,735 72,853 2,873
Transportation equipment, n. e. s._ 1,950 i 32,124 i 2,177 2, 202 2,248 2,291 2,343 2,472 1 2,455 2,480
Furniture and fixtures. . .___.______ 54 M9 ' 566 566 555 532 534 533 543 521
Lumber products, except furniture. 1, 069 1,0{)? : 1,040 1,030 1,005 1,010 1,006 1, géz T 1,g54 léié
Stone, clay, and glass produets________. 827 OUx 26 937 922 904 892 r 852
Professional and scientific instruments_do_ .. 757 735 748 | 762 757 770 764 | 778 "T85 | 789
Other industries, including ordnance...do....! 1, 551 1, 504 | 1,466 1,444 1. 420 1, 456 i 1,462 | 1, #5 [ r 1,408 1 1,426

r Revised. » Preliminary.

& See note marked g’ on b, $-2,

§The term “business’ here includes only manufacturing and trade.
data for manufacturing are shown on this page; those for retail and wholesale trade, on pp. S-8, 8-9, and S
tRevised series. All components of business sales, inventories, and orders Thiave been revised sinee pubheatlon of the 1951 StaTisTICAL SUPPLEMENT. The latest revision (affecting data
back to 1949) and appropriate explanations of changes for all series except retail sales appear in the October 1952 SURVEY (see pp. 12¢1.) and in the November 1952 issue (see pp. 18 ff.); the new
c‘stlmates of retail sales (which begin with data for 1951), together with the revised old series for 1951, were first shown in the Septbmber 1952 SURVEY, pp. 17 ff. Data through 1943 for manu-
facturers’ sales and inventories and wholesale sales and inventories, comparable with current ﬁ“‘lllF‘S appear in the October 1951 SURVEY (see pp. 17-19 and 23, 24).

Business inventories as shown on p 8-1 cover data for all types of producers, both farm and nonfarm. Unadjusted
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SURVEY OF CURRENT BUSINESS

February 1953

U]ig;%sos otc?grwise stated, statistl;lcs throuih 1951 1952
and descriptive notes are shown in the n Tov
1951 Statistical Supplement to the Survey | V5™ | sanuary | FerU | nrarch | April | May | June | July | August | SePRM- | oogaper | NOVem- | Decom-
ber ary ber ber ber
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS® SALES, INVENTORIES,
AND ORDERS{=Continued
Inventories, end of month—Continued
Book value (adjusted)—Continued
Nondurable-goods industries, total._mil. of dol. . 20, 156 19, 967 19, 855 19, 836 19, 805 19, 550 19, 544 19, 786 19,908 19,932 19,800 | 19,743 19, 497
Food and kindred produets. d 3.456 3,549 3. 556 3,522 3,486 3,473 3.485 3,489 3,443 3,488 r 3,450 3,308
Beverages . ....oo..... 1,229 1,287 1,317 | 1,313 1,321 1 296 1,289 1,259 | 1, 268 1,222 r1,202 1,179
Tobacco manufactures 1,722 1,694 1,685 1, 693 1, 704 1, 693 1,724 1,720 1,726 1,726 r1,742 1,776
Textile-mill products _._._..__ 2,991 9. 374 2,772 2,779 2,735 2,734 2,764 2,798 2,833 2,841 | 2,743 2,660
Apparel and related products._ 1,779 1, 694 1, 650 1, 590 1,543 1,537 1,685 1,770 1,725 1,609 r1,618 1,706
Leather and leather products. 615 581 587 582 575 558 554 543 541 549 r 545 549
Paper and allied products_.. 995 1,027 1,032 1,059 1,039 1,028 1,007 972 973 960 97 991
Printing and publishing_..._ 786 7Y 772 778 751 741 715 722 734 744 775 768
Chemicals and allied products 2,979 2, 966 2,998 2, 986 2,973 3,011 2,995 3,022 3,022 3,010 3,009 2,936
Petroleum and coal products._ - 2, 574 2,556 2,602 2,628 2,544 2, 607 2,633 2,728 2,788 2,777 T 2,805 2,743
Rubber produets. ... _.__ 840 848 865 87 878 864 884 884 877 874 r879 | ..
New orders, net (adjusted), total®.__.._._.__ 22, 695 23,493 23,075 24, 569 23,284 24,327 23, 688 21,792 24,386 | r24,472 | 722,788 23,847
Durable-goods, industries, total. 11,115 11, 392 11,841 12,761 11,492 12, 423 11, 393 9,938 12,198 1,772 1 11,134 11, 564
Primarv metals.._._..._._.._. 2,013 1,947 1,749 2, 258 1,883 1,271 1,374 1,789 2,194 2,211 1,855 1,807
Fabricated metal products...___._ 1,175 1,058 084 1.262 1,275 1,278 1,252 1, 142 1,375 1, 239 1,169 1, 488
Electrical machinery and equipment.._.._ 1,195 1, 550 1,955 1,289 1,156 1, 355 1,174 1,066 1,311 1,324 1,184 1,433
Machinery, except eleetrieal.._.__________ 1,966 1,984 1,708 1,934 1,713 1,908 1,916 1, 515 1,883 1,926 71,999 1,701
Transportation equipment, including motor
vehiclesand parts. ... _.__..__ mil. of dol_. 2, 536 2,421 2,488 3,330 3,447 3,009 4,019 3,069 2, 308 3,171 2,571 792,481 2,167
Other industries, including ordnance.__.__ do_.__ 2,123 2, 346 2,364 2,116 2,517 2,456 2, 592 2, 609 2,118 2,265 2,451 T 2,445 2,969
Nondurable-goods industries, total_________do.___ 11,237 11, 579 12,101 11,234 11, 808 11,792 11, 904 12, 295 11, 854 12,187 | 712,700 | 11,654 12,284
Industries with unfilled orders ¢ .. _.do_.__ 2, 668 2,675 2,792 2,457 2,477 2,645 2,791 2,996 3,067 2,823 2,822 72,525 , 784
Industries without unfilled ordersY-......do._._ 8, 568 8, 004 9, 310 8,777 9, 330 9, 146 9,113 9,298 8,787 9, 364 r 9,878 79,130 9, 500
Unfilled orders (unadjusted), total® 65, 795 66, 823 67, 0S8R 68,992 69,978 69, 230 72, 541 74, 985 75,220 75, 662 74,478 | 73,163 71, 527
Durable-goods industries, total.. 62,410 63, 506 63,797 | 65887 67,114 66, 309 69, 340 71,705 71,832 72,305 71,256 | r 70,049 68, 654
Primary metals. ... 8,074 8 125 7.083 | 7,800 8, 042 7.838 3,104 8, 561 8 597 8 465 8406 | 8125 7,045
Fabricated metal preducts_._____. 5,739 5,034 5,819 ¢ 5, 781 5,997 5,974 6, 088 6, 196 6. 226 6, 383 6.335 r 6,209 6, 284
Electrical machinery and equipme _ 8,954 9,038 9,227 10, 596 10, 735 10, 754 11,302 11, 497 11,419 11, 512 11,501 | r11,241 11,361
Machinery, except electrical ._____________ do.._.. 12,018 12, 165 12,171 11, 941 11,719 11,303 11,097 11,279 11,115 10, 942 10,651 | 710,438 10. 026
Transportation equipment, inecluding motor
vehicles and parts.. .. _.__.__.__ mil. of dol..; 21,846 22,192 22,414 23,644 24,394 24,344 26, 478 27, 563 27, 912 28, 587 28,249 | 28,081 27,137
Other industries, including ordnance___._ do_.._ 85,780 6,052 6,132 6,125 6,228 6,097 6,271 6, 609 6,613 6,417 6,112 5,954 5,901
Nondurable-goods industries, total @ ._.__._ do.... 3,385 3,317 3,292 3,105 2,864 2,922 3,201 3,280 3,338 3,357 3,223 r3,114 2,873

BUSINESS POPULATION

OPERATING BUSINESSES AND BUSINESS
TURN-OVER

Operating businesses, end of quarter, total. ..
Contract construction.......__..... d
Manufacturing_.___.........
Service industries.
Retail trade..
Wholesale trade.
Allother. .. .. _..

New businesses, quarterly total_..__._.._.___
Contract construction
Manufacturing_____._.__

Service industries.___.__

Retail trade. . __..___.___.

‘Wholesale trade....__.___. .
Allother ..

Discontinued businesses, quarterly total._._.
Contract construction
Manufacturing__._.__.
Service industries.
Retail trade_______
W holesale trade. _
Allother_ ...

Business transfers, quarterly total§___.._..___
BUSINESS INCORPORATIONS

N

o

T

New incorporations (48 States).. _....._. number. . 6,913 8,357 7,138 7,902 8,284 7,915 7,819 7,549 7,088 7,529 8,223 6,741 i 8,213
|
INDUSTRIAL AND COMMERCIAL ,
FAILURESG
Failures, total. __._ - _number.. 612 671 619 715 780 638 671 580 594 539 631 590 583
Commercial serv __..do.__. 48 50 52 55 58 60 52 41 51 36 52 61 43
Construetion.........__. ...do.__. 71 68 70 72 93 75 78 48 58 50 88 62 76
Manufacturing and mining . .. __...._______ do.__. 131 143 133 148 171 111 128 133 109 107 146 121 131
Retail trade. o _ilio. . do.._. 246 348 304 37l 75 333 340 209 316 288 201 280 288
Wholesale trade. ... ___. do.._.. 66 62 60 69 83 59 73 59 60 58 54 66 45
Liabilities, total ... . .__._______ thous. of dol._ 19, 403 26, 208 19,474 29,232 29, 530 21,193 21,222 22,789 16, 322 20,138 35,049 18,757 i 23,400
Commercial service________________________ do.... 1,874 4, 249 1,649 4, 563 1,744 1,219 1,971 1,466 1,809 947 2,175 3,027 953
Construetion. ... _________ do.._. 2, 251 2,672 1,935 2,485 3,853 2, 646 2, 990 3,196 1. 816 2,729 5,167 1, 588 5, 068
Manufacturing and mining.____.__._._____. do._.. 6, 515 8,365 5,614 13, 046 12,633 10, 217 6,971 8, 882 5, 056 6, 780 13,079 5, 853 8 458
Retail trade. .o .. do_... 5,177 7,761 6, 548 6,905 7,050 5, 264 7,024 5,434 5,255 5,317 6,078 5, 865 7,046
Wholesale trade. ... __o_______.___._.. do._.. 3,586 3,161 3,728 2,233 4,250 1,847 2, 266 3,811 2,386 4,365 8,550 2,424 1,875
r Revised. 2 Preliminary.  tRevised series. See corresponding note on p. 8-3. . . i .
© Adjusted data for new orders replace the unadjusted series formerly shown; for data beginning 1948, including those for unadjusted unfilled orders see pp. 17 and 18 of the November

1952 SURVEY.

¢ 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,

$Revisions for 1944—1st quarter 1951 appear in corresponding note in June 1952 SURVEY,

*Data are from Dun & Bradstreet, Ine,
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Unless otherwise stated, statisti’cs throuih 1951 1952
1950 and descriptive notes are shown in the . R . _
1951 Statistical Supplement to the Survey | Pe¢M" { January | FeP1U° | Mareh | April May June July | August | SeP¥M- | gepoper | Novem- | Decem
ber ary - ber ber ber
COMMODITY PRICES
PRICES RECEIVED AND PAID BY FARMERS
Prices received, all farm products§.._.1910-14=100__ 305 300 289 288 290 293 292 295 295 288 282 277 269
) 1A do.._. 280 277 259 265 272 270 277 276 272 264 260 257 257
Food grains__._.__..._____ _.do.._. 253 251 249 251 250 245 238 230 236 240 240 248 247
Feed grainsand hay____._ . do_.__ 233 234 230 229 229 227 226 227 233 234 219 213 218
TohacCo. - oo ceemeceaoC ..do..._ 440 431 436 435 435 436 437 436 436 428 429 412 428
Cotton._. -.do.____ 339 325 313 309 313 303 319 311 319 329 311 288 268
Fruit.__ --do.._. 177 171 168 176 179 190 220 214 206 200 215 195 206
Truck crops.-.. _.do.___ 331 337 217 265 308 285 250 287 229 182 189 238 256
Oil-hearing crops...._... ..do._. 309 303 296 284 279 280 289 307 310 305 304 300 300

Livestock and produets.__ _.do.... 328 320 317 310 306 313 306 312 316 309 301 295 280
Meat animals -.do..__ 37 376 377 372 372 394 380 376 372 349 328 310 2901
Dairy products......_ -.do..__ 314 316 317 305 291 281 277 286 205 307 316 318 309
Poultry and eggs. ... do.... 233 200 181 177 180 175 181 208 225 227 998 238 221

Prices paid:

All commodities... .. oamanaas 273 275 276 275 276 276 273 273 274 271 269 268 267
Commodities used in living 272 271 271 270 271 271 272 273 27 271 269 269 269
Commodities used in production.. _ 275 278 281 280 280 281 273 273 274 272 269 266 264

ANl commodities, interest, taxes, and

1910~ 14 100._ 284 287 288 288 289 289 286 286 287 285 282 281 280
Parity ratio Q@ ool do_... 107 105 100 100 100 101 102 103 103 101 100 99 96
RETAIL PRICES

All commodities (U. S. Department of Commerce

BT 16 15 TN 1935-39=100__ 210.8 210.9 208.9 208.7 209.7 210.3 210.6 211.8 211.8 211.1 210.7 r 210. 4 209. 6
Coal (U. 8. Department of Labor indexes):t

Anthracite, chestnut. . __.__.__..__. 1935-39=100__ 215. 2 215.2 215. 2 215. 2 213.0 200. 2 201.0 206. 6 208. 1 211.6 219.4 221.6 221.9

Bituminous, all sizes____.____..___..._...._ do___. 207.3 207.3 207.3 207.3 207.3 205.0 205. 5 206.8 207.9 208.7 212.1 213.6 214.4
Consumers’ price index (U. S. Dept. of Labor)

Allitems. . ocooiiiiiii 935-39=100.. 189.1 189.1 187.9 188.0 188.7 189.0 189.6 190.8 191.1 190.8 120.9 191.1 1190.7
Apparel_. d 206. 8 204.6 204.3 203. 5 202.7 202.3 202.0 201.4 201.1 202.3 202.1 201.3 201.1
Food . oo 232.2 232.4 227.5 227.6 230.0 230.8 231.5 234.9 235.5 233.2 232.4 232.3 229.9

Cereals and bakery products_. 190. 4 180.6 190.9 191.2 191.1 103.8 193.3 194. 4 104.2 194.1 104.3 194.3 194.5
Dairy produets. ....____..._ 213.2 215.8 217.0 215.7 212.6 210.6 209. 8 212.3 213.8 216.7 218.1 218.2 217.1
Fruits and vegetables_____ 236.5 241.4 223.5 232.1 247.2 253.8 250.0 253.2 242.3 227.6 227.3 236.7 236. 4
Meats, poultry, and fish__ . 270.1 272.1 271.1 267.7 266.7 266.0 270.6 270.4 277.3 277.0 271.5 265. 5 262. 4
Fuel, electricity, and refrigeration. 144.9 145.0 145.3 145.3 145.3 144.6 144.8 146.4 147.3 147.6 148.4 149.0 149.9
Gas and electricity________ 97.5 97.6 97.9 97.9 98.0 98. 2 98. 4 98.3 99.0 99.0 99.0 99. 4 99. 6
Other fuels__..__. 206. 6 206.8 208. 7 206. 8 206.1 203.1 203.4 208.4 209.0 210.1 212.8 213.7 216.5
Housefurnishings.. 210.2 209.1 208. 6 207.6 206.2 205. 4 204.4 204. 2 204. 2 205.0 204. 6 204.9 205.3
Rent.. .. ... - 139.2 139.7 140.2 140.5 140.8 141.3 141.6 141.9 142.3 142.4 143.0 143.9 145.3
Miscellaneous. .. ... _o_Loo._ 169.1 169.6 170.2 170.7 171.1 171. 4 172.5 173.0 173.2 173.8 174.4 174.7 175.0
WHOLESALE PRICESs
V. 8. Department of Labor indexes (revised):}

Al commodities oo eoocaoaaoo 1947-49==100__ 113.5 113.0 112.5 112.3 111.8 1116 111.2 111.8 112.2 111.8 1i1.1 110.7 109. 6

Farm products. . .. oeamooooaoo do.... 111.3 110.0 107.8 108.2 108.7 107.9 107.2 110.2 109.9 106. 6 1049 | 7103.6 99.2
Fru1ts and vegetables, fresh and dried.._do_... 117.4 121.5 112.6 123.9 127.3 128.9 124.2 128.2 124.3 115.6 11.7 113.2 112.3
Grai do.... 105.1 103.6 101.7 102.0 100. 9 98.8 95. 4 04.9 96.9 9.9 95.0 96.5 96.1
leestock and live poultry do_.._ 107. 5 106.7 106. 2 105.2 106.6 108.9 107.2 108.2 106. 4 99.3 94.8 93.0 86.8

Foods, processed . _ .o oooocecomooooaas do..._ 110.7 110.1 109.5 109.2 108.0 108. 6 108. 5 110.0 110. 5 110.3 108.5 107.7 104.3
Cereal and bakery products ~.do___. 107.9 107.5 107. 4 107.6 107. 4 107.0 106. 7 106.5 106.4 106.5 106. 4 107.1 106.8
Dairy prodnets and ice cream_____._____ do_._. 113.0 113.2 115.1 113.3 112.2 110.6 110.1 113.8 114.3 116.4 115.9 115. 5 113.0
Froits and vegetables, canned and frozen

1947-49=100__ 106. 2 105.7 104.8 104.9 104. 6 104.2 103.5 103.9 105.1 105.9 105.9 r106.0 105.0
Meats, poultry, and fish____...__...___ do___. 113.6 113.5 110.8 111.0 109. 4 112.1 110.1 110.6 112.3 109. 4 104. 1 r102.0 93.9
Commodities other than farm prodnch and
T00AS . . oo dc e ceieeaeeees 1947-49=100... 114.6 114.3 114.2 113.8 113.3 113.0 112.6 112.5 113.0 113.2 113.0 112.8 112.9
Chemicals and allied products do._..| 108.4 106. 7 105.9 105. 4 104.8 104.3 104.3 104. 2 104.0 104.0 103.9 103.5 103.3
Chemicals, industrial___. 120.8 118.1 117.5 117.0 116.8 115.1 114.9 114.7 114.6 114.3 113.9 112.7 112.3
Drugs. pharmaceuticals, ¢ 95.2 94.8 93.4 93.1 92.7 92.2 92.2 92.1 92.1 92.1 92.0 91.9 91.3
Fats and oils, inedible 61.5 56.8 51.2 47.3 42.6 47.2 52.0 49.8 47.5 48,9 51.0 r53.1 52.8
Fertilizer materials. .. 108.9 109. 4 109. 6 109.6 109, 8 111. 5 109. ¢ 110.7 110.9 1.0 111.0 111.1 113.0
Paint and paint mater 109.9 109.3 108.7 107.9 108.0 107. 3 107.0 106.9 106.9 107.0 106.5 106.3 106.1
Fuel, power, and lighting materials. _ 107.4 107. 4 107.2 107.4 106. 3 106.0 105.9 106.0 105.8 106.2 106. r106.7 107.2
1117 S 108.9 108.8 108.8 108.7 104.9 104.9 105.3 106.0 106.5 107.6 113.3 r113.6 116.1
Fleetricity 98.0 98.0 08.0 99.1 99,1 98.0 98. 5 99.1 100.7 101.3 98.5 r98.0 98.5
S e 106.6 106.6 107.0 105.7 106. 6 104.2 102.0 101.4 100.4 100.3 100. 4 r104.9 104.9
Petroleum and produc 110.8 110.8 110.4 110.6 109.5 109. 9 105.6 109. 4 108.3 108.5 108.5 108.1 107.9
Furniture and other household dnrah]es
1947-49=100._ 112.7 112.3 112.4 111.9 112.1 111.7 111.6 111.6 111.5 112.0 112.0 112.1 112.3
Appliances, household_ ... _________._ do____ 108.2 108.0 108.0 107.4 107.8 107.3 106.8 106. 8 106. 8 107.3 107.2 107.2 107.5
Furniture, household...._.___._____.do_._. 115.1 113.6 113.5 113.4 113.4 113.1 112.7 112.6 112.5 112.6 112.6 112.8 113.0
Radios, television, and phonographs. _do__._ 93.0 93.1 93.1 90.7 90.7 90.7 93.8 93.8 93.7 93.7 93.7 93.8 93.8
Hides, skins, and leather products..... do._._ 105.1 102.2 99.5 98.0 94,1 94.7 95.9 96. 2 96.5 96. 5 r 96.6 r97.6 99.0
Footwear_ - ... 116.5 115.9 116. 1 115.9 113.9 111.1 111.0 110. 6 110.6 110.6 110.6 111.0 112.0
Hides and skins. - 81.7 69.7 63.7 59. 6 49.7 58. 1 59.5 61.8 64. 4 4.4 r65.0 7 69.2 70.6
Leather o . 98.7 97.0 89.5 87.6 84,4 84.5 88.9 89.3 89.3 89.3 r89.9 r90.1 92.9
Lumber and wood products.........___ do.... 120.3 120.1 120.3 120.5 120.9 120.7 119.9 120.2 120.5 120.4 120.2 119.7 119.7
Tumber. . e do..._ 120.4 120.4 120.6 120.7 121.3 211 120.1 120. 4 120.6 120.6 120.2 120.0 119.8
Machinery and motive products._._...do_... 120.7 120.8 122.0 121.8 121.6 121.6 121.3 121.4 121.4 121.5 121.3 r121. 4 121. 4
Agricultural machinery and equip....do..._ 120.2 121. 5 121.8 121.8 121.6 121.5 121.5 121.5 121.5 121.5 121. 5 121.6 121.7
Construction machinery and equip....do.... 124.0 124.6 125.2 124.9 124.9 125.3 125.4 125.4 125.3 125.8 125. 8 126.2 126.3
Electrical machinery and equipment..do.... 121.8 121.5 121.6 121.5 120. 9 120.8 120.0 119.9 119.8 119.7 119.0 r119.5 119.6
Motor vehieles. ..o .oooLooo__.. G0.-n. 116.5 uni 120.0 120.0 119.7 119.7 119.7 119.7 119.7 119.7 119.7 119.7 119.7

r Revised. ! Index on old basis for December 1952 is 191.0.

§¥anuary 1953 indexes: All farm products, 267; erops, 251; food grains, 245; feed grains and hay, 214; tobacco, 419; cotion, 252; fruit, 208; truck crops, 237; oil-bearing crops, 291; livestock
and products, 281; meat animals, 303; dairy products, 296; pou]try and eggs, 218.

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

&For actual wholesale prices of individual commodities, seo respective commodities.

tRevised series. Indexes of retail prices of coal (for. residential heating) reflect use of new base period and expansion of city coverage; comparable data are available for various periods back
to 1913 and will be shown later, Revised wholesale price indexes reflect use of new base period, expansion of commodity coverage, and changes in the classification system, weights, and calcula~
tion method; for monthly data beginning January 1947, see pp. 22-24 of the March 1952 SURVEY. Revised monthly data for 1926-46 for “all commodities” and ‘‘all commodities, except farm
It should be noted that the revised wholesale price series does not replace the former index (1926=100) as the official index of primary

products and foods’ are on p. 24 of the June 1952 issue.
market prices prior to January 1952.
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Unless otherwise stated, statistics through 1951 1952
1950 and d.ies.criptive notes are shown in the Decom- Febru & .
1951 Statistical Supplement to the Survey ber January ;ry g March April May June July August ”e%teerm. October 1\%&;?11- D%Ceerm-
COMMODITY PRICES—Continued
WHOLESALE PRICESs=—=Continued
U. 8. Department of Labor indexes (revised):j—Con,
C(l)vrrnmc]oditi%s otheti 1;hal(11 farm prod., etc.—Con.
etals and metal products....... 1947-49=100.. 122.5 122.4 122,6 122.6 122,56 121, 8 i21.1 121.9 124. 1 124.6 24
Heating equipment. . ... edoo.| 1145 114.0 114.0 114.0 113.¢ 137 | 15| 1136 13.7 113.7 }132; r ﬁgg ﬁgg
Iron and steel.___._._ _do___. 123.1 123.1 123.2 | 123.2 123.0 122.8 122.4 122.3 127.2 127.5 127.3 127.0 127.0
Nonferrous metals. .._..._... do.__. 124.2 124.2 125.0 ! 124.9 124.8 122.0 120.0 124.0 124.4 124.7 122.9 1225 122.3
Nonmetallic minerals, structural. do___. 112.8 112.9 112.9 1129 112.8 112.9 113.8 113.8 113.8 113.8 114. 4 114.5 114.6
Clay produets_ ... ... .do.... 121. 4 121, 4 121.4 121.4 121.3 121.4 121. 4 121.3 121.3 121.3 124.0 124.0 124 0
Concrete products. ... do.__. 112.3 112,4 112.4 112.4 112.4 | 112.4 112.4 112.4 112. 4 112.7 112.7 112:7 112, 7
Gypsum products. ... ... ..o do.._. 117.7 117.7 117.7 117.7 117.7 117.7 117.7 117.7 17.7 117.7 117.7 117.7 117.7
Pulp, paper, and allied products... _.....do._.. 118, 4 118.2 118.3 117.7 117. 4 116.9 116.7 115.3 115.6 115.6 15,
APET - — - e “doll] 1224 122.8 123.7 0 123.8 123.5 123.5 1242 123.8 124.0 124.0 %2423 ggg }%28
Rul}ber and produects. ... _do___. 144.3 144.1 143.1 142.0 140.6 140.4 133.4 130.0 127.8 126.3 126.0 r126.4 1927, 7
Tires and fubes..__...... .do_... 133.4 133.4 183.4 1 133.4 133.01  133.0 130.5 129.6 126.3 126.3 126.3 196.3 126.3
Textile products and apparel. .do._.. 104.0 103.3 4 102.1 ¢ 100.6 99.9 i 99.3 99.0 98.9 99.1 99.5 99.2 98.6 98,9
Apparel .. _..._......... do.... 102.1 101.7 . 1017 101.6 101.2 7 100.8 |  100.3 99.5 99,1 99.3 08, 4 033 98 3
Jotton products. . .._.... d 103.3 10281 101.0 99.6 98.6 | 97.2 | 95.4 96.1 97.6 98.9 99.2 98.4 97.7
Silk prO(_iuctS,- 125.8 126.0 : 130. 2 126.1 128.4 128.8 | 129.8 134.7 139.3 @ 139.3 140.0 T139.3 139. 7
Synthetic textile oLy 91.4 9.9 87.31 86T  R6.8 7  88.6 89.2 90 5 9.9 9.5 89,0 87.8
Wool produets. ...ooo.o.- 120.3 118.0 114. 4 111.8 109.2 1.7 112.8 113.9 113.3 112.4 113.2 112.6 112. 6
: i
Tobacco mirs. and bottled beverages.. . 108, 1 108.1 110.8 110.8 110.8 ! 110.8 110.8 110.8 110.8
Beverages, alcoholic.._.___.... 105.9 105.9 L2 L2 nr2 o 2} 2 11.2 111.2 3(1)3 ﬂ?g H?g ﬂ?g
Cigarettes.. ... ...oooaiiios 1050 105.0 105.0 105.0 105.0 ! 105.0 i 105.0 105.7 105.7 105.7 105. 7 105.7 | 105.7
PURCHASING POWER OF THE DOLLAR ; | ! g
A e dest 3 16.9 16.3 46 | | % |
olesale pricest. ... ... 1935-39=100_. . ) 5.5 46.5 46,7 46. 8 47.0 48.7 46.6 ;
Consumers’ prices do 52,9 52.9 53.2 53.2 53.0° 5200 527 52.4 52.3 | éS:Z ggig gg %ZZ
Retail food prices 43.1 43.0 44.0 43.9 43.5 43.8 43,2 42,6 42.5 42,9 43.0 43.0 | 43.5
CONSTRUCTION AND REAL ESTATE
T
CONSTRUCTION ACTIVITY @ l ‘ 1 !
N . . 1 ! . | :
New construction, total_ ... ... ....... mil, of dol_. 2,366 2,174 i 2,088 ! 2,332 | 2,518 i 2,743 ! 2,945 3,027 : 3,095 3, 093 3,011 2,787 2, 513
H i : 1
Private, total .. ... ... eaili.. do_._. 1,674 1,517 ¢ 1,463 1,617 1,690 ¢ 1,811 ¢ 1,925 1,09 2 037 24 .
Residential (nonfarm).._ .- dol 1 840 79 | 676 799 49 | 922 083 l 0023 1047 i T o tomi b 7
New dwelling units_______ do.__. 760 650 600 710 750 810 | 865 | 905 | 930 o35 @S, 923 865
Additions and alterations_._____...__.. do._.. 66 36 63 ko 57 499 103 i 101 ol o | o % | o
Nonresidentia]tlJuilding,exceptfarmanld pfu(;)lic 'y s i ! 5 | ! i ‘
utility, total . ... ... mil. of dol. . 3 51 408 | 398 386 B2, 104 411 418 130 134 435 !
Tndustrial . : 200 209 | 209 1 202 194 184 182 180 | 181 187 189 190 | 157
Comumerei: 92 83 | 7.:') R 74 3 32 92 97 | 93 101 104 100 | 107
Farm constructi 110 1o | 13 123 | 136 157 171 180 | 183 168 130 uy | 103
Publicutifty.......ocaunae 303 267 : 263 | 292 ; 313 333 359 3 ] 381 376 1 360 ! 331 i 304
Public, t0tal. ... eme e do... o2 657 25 | i 826 932 Lo, L0 Luss | 1,088 1023 | 863 |
Residentisi . do.. 56 s ' 35 e 5 P 53 35 53 | % N,
Nonresidential “ldo.ll. 289 256 31 343 350 375 375 373 369 | 352 332 | 314
Military and naval_____... odo___. 38 91 100 109 116 119 121 129 197 ! 125 17 | 107
HighWay. o oceeueae ccaacan ...do_._.. 11 90 115 175 250 310 320 335 350 330 215 | 120
Conservation and development ...do_._. 2 62 43 o8 72 76 76 7 79 I 70 | 62
Othertypes- .. .« cecemvecmeaaaae....do_ . 66 (&) 69 7 34 36 38 a1 20 Q7 0 | 1
CONTRACT AWARDS i
3
Construction contracts awarded in 37 States (F. W. :
Dodge Corp.): . opn . - - i
Total ProJects- - - - o v oeeeroeamemcmememmee number_.! 28,832 31,842 33,767 45, 041 70, 097 53,700 50, 845 52,078 52, 909 47,006 | 50,542 | 41,360 ' 34,661
Total valuation. . _thous. of dol._|1, 234,339 § 902,091 | %85, 206 |1, 321,254 {1,/ 1,563,660 1,488,850 |1, 511, 285 11,438,725 | 2,039,203 { 1,310,958 |1, 248, 803 °1, 467, 384
Publicownership_ ... .o.oooooooo_..__ do_._ ! 502,416 ] 296,807 | 335662 | 554,050 | 630,357 | 557,803 | 550,140 | 618,737 | 501,258 |1, 260,355 v 410,433 | 490,650 1 477,603
Private ownership. . .oocooooomoaoooioL do.... | 731,923 | 605,194 | 546,544 | 767,204 | 9G1,160 {1.005,857 | 920,710 | 892,548 | 037,467 ;v 779,848 | 890,525 | 758,153 @ 989, AN
Nonresidential buildings: R _ |
ProjectS. - oo camemmeeaeeoon number.__ 3, 262 3, 325 3,472 4,311 4, 449 5,088 5,022 5,468 51967 4, 989 5 161 4,382 3, 589
Floor area.. thous. of sq. ft__| 43,016 24,868 24, 941 33, 345 39, 343 37, 346 41,725 40, 979 38,012 0 20,957 38, 822 39,788 | 51,59
Valuation .o oo e ae thous. of dol__| 593,007 | 357,676 | 301,404 [ 463,276 | 562,250 | 462,863 | 551,500 | 562,080 | 510,940 © 1,272,367 | 470,520 | 461,476 . 709,100
Residential baildings i
Projects . oeeeooooaeccicecieaoo. number__| 24,204 27, 380 29, 069 38, 860 43, 447 55, 75¢ 43,012 43,465 44, 943 40, 440 43,312 35,487 | 20,808
Floor... thous. of sq. ft.. 37,985 37, 423 45, 380 _65, 422 73,847 82, 579 62, 176 64,003 65, 86:3 56, 743 65, 489 55,872 1 48,99
Valuatio _thous. of dol__| 346,104 337,721 396, 438 592,717 631, 14 753,758 581,792 | 608,078 627,596 | 518,471 602, 313 525, 429 438, 580
Public works: !
Projects. .o oooce i number._ . 1,064 840 930 1, 429 1,814 2,353 2, 2iv 2, 680 2,310 18381 1,665 1,336 | o1l
UVla]uat,ion ________________________ thous. of dol._| 138,859 § 130,814 ] 124,885 | 193,714 | 241,740 | 219,628 | 245 069 | 243,488 | 208,887 | 176,652 : 152,455 | 195,265 @ 134114
tilities: .
Projeets.  cvoceooiammenmeeaso number._ 30 297 296 441 387 500 545 465 400 439 104 364 353
Valuation. . oceeeneoceeaccmaacs thous. of dol._| 156, 369 75,880 62,479 71,547 0 UL,907 {127,414 109, 589 97,083 82, 302 71,713 85, 670 63, 633 i 185, 590
; i
Value of contract awards (F. R, indexes):} ! ! :
Total, unadjusted- ... .__.._.._. 1947-49=100__ 134 132 136 166 166 203 200 194 218, 200 200 | r 177 ¢ 164
Residential, unadjusted.............__._. do_.__ 124 us 145 183 © 222 221 ¢ 213 199 192 192 ¢ 180 T172 152
Total, adjusted. ... ..-- ooooooooooooo.. do. .. 166 161 136 164 | 171 168 | 172 177 207 | 07 210 r196 | 209
Residential, adjusted..... ... . do.... 145 142 163 174 ; 189 186 ¢ 193 196 193 191 185 *178 | 178
Engineering construction: ‘ ] 4 :
Contract awards (ENR)§......... thous. of dol..! 829,173 [1,196,798 | 788,429 "1,042, 851 :1, 180, 340 ‘.1' 433, 642 }ll, 140,654 12,310,504 (2, 210,572 | 932,218 \ 1,446,381 1,079,879 | 9086, 97¢
Highway concrete pavement contract awards:© i , | | : | |
Y Y thous. ofsq. yd... 4,159 3,487 3,723 5,411 538 6,702, 7,047 6587, 6081 5,637 { 5,258 1 2,571 | 14,675
ITDOLES - - o e oo oo e m do.... 1413 621 879 ¢ 427 ¢ 238 791! 843 ¢ 728 | 1,070 1,601 | 1,512 390 | 446
.do._..t 12,197 1,467 988 ¢ 3,289 - 2, 901 3,128 3,401 ¢ 2,657 | 2,652 | 1,051 | 1, 486 } 1,193 © 1 2,775
_____ do....! ! 1, 549 1,369 1,856 ° 1,695 2,248 2,783 2,803 3,201 ° 2,359 | 2,795 2,259 ! 988 | 11,454

r Revised. 1 Data include some contracts awarded in prier months but not reported.

#For actual wholesale prices of iadividual commodities, see respective commodities.  tSee note marked ““1” on v. 8~3.

fRevised series. Purchasing-power data are based on revised price indexes shown on p. S-5; for revisions through 1951, see p. 24 of the June 1952 SURVEY. Indexes of contract awards
reflect use of new base period; revisions prior to 1951 will be shown later. .

© Revisions for January-March 1951 (except for grand total, total public, and military and naval, which have been further revised) are shown at bottom of p. 3-4 of the June 1952
SURVEY; revisions for 1947-50 and for January-August 1951 (for the three series aforementioned) will be shown later.

§Data for January, May, July, and October 1952 are for 5 weeks; other months, 4 weeks.

OData for January, May, July, and October 1952 are for 5 weeks; other months, 4 weeks.
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February 1953 SURVEY OF CURRENT BUSINESS S-7
Ul;!)e;s ot(}af]rwisc stated, statistics through { 1951 1952 e
50 an escriptive notes are shown in the AT . N . -
1951 Statistical Supplement to the Survey { Docom- | yanuary | FOrU- | aareh | Aprd June | July | August | SRR | Gogober | NGTEr- | Decom
CONSTRUCTION AND REAL ESTATE—Continued
NEW DWELLING UNITS AND URBAN l
BUILDING |
New permanent nonfarm dwelling units started
(U. 8. Department of Labor) ___________ number..i 60,800 64,900 77,700 1 103,900 106, 200 103, 500 102, 600 99,100 | 100,800 | r 101, 100 86,000 | 176,000
Urban building authorized (U. 8, Dept. of Labor):
New urban dwelling units, total________ number._ 27,807 37,659 45,676 57,937 64, 867 55,075 52,126 49, 250 53,206 | r53,971 | r41,721 37, 508
Privately financed, total__..____ ce--doo_ 26,782 34,374 43,163 49,845 56, 241 48, 850 50, 584 47,832 51,878 52, 347 37,975 33,902
Units in 1-family structures. .do.... 21,224 28, 376 34,978 40, 139 45,938 41,084 41,804 38, 867 42,352 42, 620 30,745 26, 356
Units in 2-family structures.__ -.do____ 1,700 2, 386 3,017 3, 469 3, 558 3,060 2, 930 3, 292 3,078 2,713 2,447 2, 585
Units in multifamily structures. _.do--.. 3, 85% 3,612 5,168 6§, 237 6,745 4, 706 5, 850 5,673 6, 448 7,014 4,783 4,961
Publicly financed, total - 1,025 3,285 2,513 8,092 8,626 6,225 1, 542 1,418 1,418 r 1,624 r 3,746 3, 606
Indexes of urban building authorized:t
Number of new dwelling units.___1947-49=100.. 61.3 82.1 100.9 130.1 142.5 121.8 116.0 108.2 117.1 119.9 r88.9 82.7
Valuation of building, total. . _ do-_.. r77.8 91.8 107.5 140.7 152.3 157.0 145.6 133.8 143.0 147.8 r114.3 107.1
New residential building____ --do-_.. r75.4 99.7 126, 2 166.1 183.8 1617 150.9 139.4 155.2 161.2 r117.9 106.3
New nonresidential building __ --do__._ r82.6 80.8 81.4 110. 3 115.6 152.7 139.9 128.6 127.8 132.9 r114.8 115.1
Additions, alterations, and repairs....._ do.... r76.0 87.8 97. 4 115.1 118.6 149.4 138.7 124.6 132.9 131.9 7100.0 91.7
CONSTRUCTION COST INDEXES
Department of Commerce compositet_1947-49=100.. 117.5 122.7 122.6 122.5 122.5
Aberthaw (industrial building)__...____. 1914=100_. 374 .- 383 | . 383
American Appraisal Co.:
Average, 30 cities. .. ... _.._____. 1913=100.. 539 561 562 564 567
tlanta_.___. PR s 1 T 573 604 604 604 604
New York. ... -do---- 548 556 557 57 573
San Franciseo....cc.o.._ ..do.... 494 514 521 521 522
St. Louis. ... PN I Y 533 551 551 551 558
Associated General Contractors (all types)..-do-..- 320 380 378 378 379 382 391 393 394 397 398 399
E. H. Boeckh and Associates, Inc.:§
Average, 20 cities:
Apartments, hotels, and office buildings:
Brick and conerete..U. 8. avg, 1926-29=100-. 235.9 237.0 236.7 237.2 238.3 242,1 243.5 245.3 246.0 246. 4 246. 4 246.3
Brick and steel d 237.2 237.9 237.4 237.7 238.5 241.3 242.9 244.5 245. 2 245.5 245.3 245.1
Brick and wood 246.9 248.0 247.8 248.0 248.9 251.9 252.7 253.8 254.4 254.2 253. 4 253.3
Commercial and factory buildings:
Brick and concrete do.-... 237.7 239. 2 239.0 239.7 241.0 245.3 246.8 248. 6 249. 4 249.8 249.7 249.8
Brickandsteel ___.__._____ 237.0 238.0 237.¢ 238.3 239.3 243.4 245.7 247.5 248.5 v 248.2 r248.0 248. 5
Brickand wood. ___.._._ 242.7 243.8 243.7 244.0 245.1 247.8 248.8 249.8 250.5 250. 5 250.0 | 249.9
250.5 251.9 251.5 251.5 252.1 255.8 256, 4 257.0 257.3 256. 8 255.8 255. 5
___________________________ 2219 222.6 222.4 222.7 223.3 226, 4 229.5 231.2 232.2 232. 4 232.3 232.3
247.3 248.5 248.3 i 248.5 249.4 252.5 253.3 254.2 254. 8 254. 6 253.8 253.7
245.4 246.5 246.2 i 246.2 246.9 249.8 250. 4 251. 1 251.5 251. 2 250.3 250.1
___1947-49=100.. 120.0 120.1 120.5 120.6 121, 3 122.6 124.9 125.6 125.6 126.0 £ 125.7 125.7
_______________________________ do.--_ 120.9 1218 121.5 122.3 123.0 126.0 128.9 129.5 129.9 129.9 129.7 129.6
Bu. of Public Roads—Highway construction:
Composite, standard mile.._. ....___ 1925-20=100_ - 166, 7 foceo o 169.1 [-ooeeeoaon 1708 oo cmac|cccacaenn 17409 fooe e 176.0
CONSTRUCTION MATERIALS
Production of selected construction materials, index:}
Unadjnsted.._ ... ... ... 1939=100..| r131.9 r138.9 r138.7 r149.4 r 156. 2 *149.2 r149.7 r173.6 r177.6 r184.6 »155.4 1 ... ...
Adjusted. oo do-._. r149.2 7 162.6 r168.1 r158.1 *167.1 *139.4 7140.7 r153.4 r 165, 2 r166.6 ?156.8 |_.__....
REAL ESTATE
Home mortgages insured or guaranteed by-—
Fed. Hous. Adm.: New premium paying
thous. of dol_.} 124,701 ¢ 159,063 | 1258363 | 123,807 | 125629 134,248 | 147,208 | 147,057 | 162 487 185,442 | 157,428 | 177,097
Vet. Adm.: Principal amount...__....___ .. do....| 207,038 | 301,276 | 242,103 | 235651 | 244,042 | 195,987 | 189,180 | 202,746 | 217,292 | 220,008 | 243,087 | 226,936
Federal Home Loan Banks, oatstanding advances . i
to member institutions__. . _..____. . mil of dol.. 866 665 612 589 581 653 656 687 715 752 791 864
New mortgage loans of all savings and loan associa-
Btions, estim%t}ed total....__.__.___ thous, of dol.. | 404,033 | 400,443 { 427,835 | 514,098 | 549,140 586,842 | 505,994 | 617,431 | 616,352 | 658,787 | 522,681 541, 295
v purpose of loan:
Home construction-..._____.__.__________ 125, 287 115, 168 131, 487 171,907 182, 636 191, 812 190, 039 199, 720 192, 667 207, 589 163, 074 161, 405
Home purchase.______.__. _.do... 182,710 § 183,733 | 185,920 1 213,723 | 238, 587 257,060 | 264,602 | 279,102 | 985,337 | 303,107 | 243,112 | 248,448
Refinancing....__ . __.__ ..do. 37,322 37, 966 43,397 49, 104 49, 446 49, 595 53,014 50, 850 50. 457 54, 597 42,379 49, 739
Repairs and reconditioni R 12, 895 15,033 15, 567 18,959 21, 797 24,238 25,085 24, 625 26, 097 25, 997 20,148 19, 730
Allother purposes_._.._._.___ 45, 819 48, 603 51, 464 60, 405 56, 674 64, 128 63, 184 63,044 1 61,794 67,497 53,968 61,973

New nonfarm mortgages record ($20,000 and :
under), estimated total._____ .. __. thous. of dol..11,308, 151 {1, 293, 254 1, 270, 908 11, 393, 317 11, 482, 161 1,512, 734 |1, 590, 319 |1, 597, 783 |1, 587, 523 |1, 727,343 (1,492,390 |1, 553,457
Nonfarm foreclosures, adjusted index.1935-39=100. . 1.1 1.5 1.6 iL7 i1.3 12.1 1.7 12.4 | 1.1 e e
Fire losses. ... . o ..., thous. of dol..{ 08,206 74,155 69,025 | 72,254 67,380 58, 585 61,675 56, 462 \‘ 58,949 63,958 65,129 74,127
i | !
QIR g
DOMESTIC TRADE
ADVERTISING 1 |
Printers’ Ink advertising index, adjusted:

Combined index_______.______.  __ 1935-39=100. 435 453 447 438 439 436 445 456 456 475 473 488
Business papers... . .. oo, 470 481 487 511 514 520 554 548 547 529 570 539
Magazines. .. ooceeeoo . 357 379 | 369 371 4064 362 403 369 387 420 408 394

304 293 | 304 300 294 329 327 310 318 340 330 323

352 346 | 401 362 362 372 359 383 344 378 371 373

. - o._.. 253 244 253 248 247 | 241 226 254 264 268 256 265

Tide advertising index, unadjusted .. 1947-49=100. 117. 2 115.6 127.7 ¢ 141.3 153.2 : 140. 8 114.2 111.2 141.9 165. 4 157.6 127.3
Radio advertising: ! !

Cost of facilities, total__._.._.__.____ thous. of dol.. 14, 619 14, 520 13, 561 14,820 13,948 ¢ 12,972 9, 857 10,941 | r12,857 | 15,403 14, 279
Automotive, incl. accessories_. . _____.___ do.__. 464 407 276 329! 319 | 345 196 25 323 7396 640
Drugs and toiletries__.___.____ _do.... 3,751 3,993 3, 691 3,049 3,847 3,612 2,658 r 3,003 r 3,254 r 4,282 3,770
Electric household equipment. .do.._. 147 224 204 204 171 251 340 316 304 431 387
Finanefal..___._._..... .. ... .. do.... 326 359 353 348 356 343 338 367 331 308 285
Foods, soft drinks, confectionery __ _do.... 4,09C 3,917 3,792 3, 862 3,802 3,233 2, 604 2,971 3,319 r 3,683 3,424
Gaselineand oil..__.__._.__... ... _do.... 512 475 447 493 431 452 381 43 455 r 376 366
Soap, cleansers, ete ~do... 1,432 1,592 1,482 1,568 1,624 1, 660 1,079 | 4,257 1,623 1 1,704 1, 482
Smoking materials. do__.. 1,794 1,772 1, 590 1, 632 1, 596 1,416 700 776 1,042 1,292 1,271
All others 2, 102 1,781 1,726 2,145 1, 801 1, 659 1,263 1, 559 2, 206 r 2,930 2, 655

* Revised.

» Preliminary.

. TRevised series. Indexes of urban building and construction costs (Dept. of Commerce and ENR) reflect use of new base period; revisions prior to February 1951 for urban building and
prior to August 1951 for Engineering News-Record indexes will be published later. Revised indexes (Dept. of Commerce composite) for 1815-38 (annual) and 1939-51 (monthly) are shown
on p. 24 of the August 1952 SURVEY, The Tide advertising index (covering national advertising only) has been completely revised to incorporate new base period and other major changes,

including addition of data for network television; figures back to 1940 will be available later.
{Revisions for January-November 1951 will be shown later.

are shown hicre for the previous month.

1 Data for January 1953, 71,000.

§ See last paragraph of headnote, p. S-1.

o Data reported at the beginning of each month
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Unless otherwise stated, statistics through 1951 1952

1950 and descriptive notes are shown in the Decem- Febru- . Septem Novem. | De

1951 Statistical Supplement to the Survey bor | January | “3M March | April May June July August P or October | 0 bc::n

DOMESTIC TRADE—Continued
ADVERTISING~Continued

Magazine advertising:}

Cost. total ________________________ thous. of dol..] 46,113 31, 904 44,629 60, 247 59, 648 60,016 51, 515 35, 240 38, 442 56, 978 63,494

Apparel and aceessories. ___._.____.___.__ 4 3,333 1,673 3,108 5,420 5,029 4,735 3,119 862 3, 538 6, 469 3,250

Automotive, incl. accessories._ ...

2,985 2,476 2,878 5,095 4,999 5, 237 4,925 3, 702 3,671 4, 366 4,775
Building materials. ....._._..._._..

865 1,208 1,919 3,054 3, 683 3, 206 2, 842 1,388 1, 549 3,127 3,139
Drugs and toiletries..____ .. ... .. 5, 698 4,543 6,107 7,065 6, 469 6,166 7,051 5,816 5,456 6, 653 7,556
Foods, soft drinks, confectionery... 6, 247 4,692 7,147 7,854 7,150 6, 742 7, 660 5, 695 5,472 6, 883 9, 047
Beer, wine, liquors..._________._...__._ .. 4,443 1, 5%0 2,290 2,851 2,477 2,619 2,331 1,977 1,672 2,388 2,924

Household equipment and supplies 3,136 762 2,167 3,970 4, 401 5,004 3,407 1,646 1,375 3, 688 4, 590
Household furnishings 2,099 1,176 1, 521 2,709 3,644 3, 867 1,788 579 979 2,747 4,015
Industrial materials.. 2, 891 2,872 2,887 3, 769 3,872 4,016 3,572 2, 643 2,861 3,774 3,981
Soaps, cleansers, ete 854 736 971 1, 356 1, 466 1,376 941 745 774 1, 266 1, 509

Smoking materials.____.___.___._..______.

1,532 1,088 1,209 1,357 1,259 1,395 1, 566 1,198 1,398 1,437 1,480
All other

_________________________________ Nl o1zo8|  osss| 12424 ) 15T8| 15199 15564 | 12,311 | 8089 | 9648] 1412 | 15298

Linage, total ... ... ... thous. of lines._ 3,346 3, 466 3,985 4,855 4,468 4,003 3,213 3,133 3, 960 4,798 4,898
Newspaper advertising:

Linage, total (52 cities) ... _..co.oo._...._.. 214,041 | 178,077 | 184,640 | 213,228 ' 218,407 | 225,606 | 209,251 | 175,447 | 186,555 | 214,500 | 245,004 | 234,873 | 219,798
Classified ... _. 42, 998 46, 345 46, 621 52, 943 52,790 56, 670 52,744 47,979 52, 741 54,124 56, 593 52,399 45, 563
Display, total. . 171,043 131,731 138,019 | 160,285 | 165,617 | 168,936 | 156,506 | 127,468 | 133 814 160,385 | 188,410 | 182,474 | 174,235

Automotive_ 6, 559 8, 208 7,889 8, 553 9, 565 10. 457 10, 288 7,351 7,781 7,367 10, 383 10, 734 8, 847
Financial. . _ 2, 526 3, 663 2, 282 2, 756 3,133 2, 684 2,762 3,046 1,894 2, 596 2, 518 2, 400 2, 550
General. .o 25, 044 21,020 25, 749 30, 203 31,742 33, 444 31, 251 25, 674 22, 061 29, 711 39, 411 34,350 24, 506
Retail ... ... 136,915 98,840 | 102,100 | 118,773 | 121,177 | 122,352 | 112,204 91,398 | 102,077 | 120,709 | 136,008 | 134,981 | 138,332

POSTAL BUSINESS

Money orders issued (50 cities):

Domestic:
Number___. .. . ... thousands..;, 7,271 7,268 6, 948 8,025 7, 255 6, 719 6, 511 6, 242 6,17¢ 6, 711 6, 764 6,275 | 7,299
Valte. o thous. of dol. \1 124,214 | 130,038 | 124,086 | 147,902 | 132,616 | 123,981 | 122,134 | 119,289 | 119,935 | 127,034 | 125622 | 114 728 | 131,677
PERSONAL CONSUMPTION ;
EXPENDITURES
Seasonally adjusted quarterly totals at annual rates:}

Goods and services, total.__...._....__ bil. of dol._ 222.0
Durable goods, total..____...__....._.__. do.__. 27.3
Automobiles and parts.._..__._...____. do.... i1.2
Furniture and household equipment.._do.__. 11.7
Other durable goods____.._..._.._.___.. do._.. 4.5
Nondurable goods. total ... __...._.__.__ do.... 8 121. 4
Clothingand shoes_. .__________________ do..._ 3 21.9
Food and alcoholic beverages......_..__ do.... 1.8 73.5
Gasoline and oil...__..__........___.... do.... 5.9 6.3
Semidurable housefurnishings....._.___ do.... 2.0 2.0
TODACCO - - - - - wceemmemcememmm e do.._. 5.2 52
Other nondurable g00ds. .. c.coee ... do.... 12.5 12.5

e g T do.... 70.0 73.3
Household operation______.____________ do.._. 10.7 ||| 1009 11.2
HOUSINE - oo e e oo do_._. p22 ) N (RSN B~ 3 R MO, 24.0
Personal Services. .- -ooeocceomo . do.... N [ I 52 S IO, 4.3
Reereation. oo ooooooiacoeoaoeo ool do.... L5\ (RUUR [ N T P, M 4.2
Transportation. . ... ..o _.._ do.... 8.9 e BB 6.0
Other services 223 | 2205 23.6

RETAIL TRADE

Al retail stores:t N
Estimated sales (unadjusted), total...mil. of dol..| 15,375 11,844 11,744 12,736 13,396 14,350 13,814 13,396 13, 448 13, 620 14,819 | r 14,024 16, 703

Durable-goods stores.. ... ....._____. do___. 4,543 3,793 3,867 4,139 4,573 5,224 5,122 4,627 4,410 4,670 5,116 | 4,514 5,100
Automotive group._ . __________._____ 1,do,_.. 1,961 1,974 2,020 2,180 2,372 2,826 2,757 2,374 2,103 2,353 2, 681 r 2,319 2, 344
Motor-vehicle, oth tomotive dealers
otor-vehicle er auto mil. of dol.. 1,778 1,840 1,899 2,048 2,219 2, 647 2, 582 2, 200 1,929 2,179 2, 509 r 2,166 2,133
Tire, battery, accessory dealers___.___ do_._. 183 134 121 132 154 179 175 174 174 174 172 r 153 210
Furniture and appliance group.__. __ d 921 635 618 629 647 738 740 713 754 750 834 r 823 1,051
Furniture, homefurnishings stores 515 362 352 373 392 456 442 419 468 445 495 481 588
Household-appliance, radio stores._. . 405 273 266 256 255 282 298 204 286 311 339 r 342 463
Jewelry stores_ .. ______ ... ... - 319 87 30 82 90 117 108 95 104 100 123 r 126 284
Lumber, building. hardware group.. __do..._. 784 633 673 742 869 941 939 923 905 924 961 r 812 837
Lumber, building-materials dealers__do.__ 493 467 503 552 640 697 706 709 689 700 728 r 593 551
Hardware stores. ..o oo do___. 201 166 170 190 229 244 233 214 216 224 233 r 219 286
Nondurable-goods Stores. ........oo...... 10,832 8,050 7,877 8, 596 8,823 9,126 8,692 8,769 9,038 8,950 9,703 | 9,509 11, 684
Apparel group _ 1, 380 692 610 779 910 871 832 700 770 910 1,023 1,018 1, 593
Men’s and boys’ wear stores _...d 381 169 140 165 186 192 198 161 163 196 240 T 274 464
Women’s apparel, accessory stores. _.do__.. 512 286 26g 336 380 3§2 308 274 316 365 411 T 384 551
Family and other apparel stores..___. do.._. 311 140 117 152 180 172 178 142 156 184 221 T 216 367
Shoe Stores. - - oo d 176 97 91 126 164 154 148 124 136 165 151 v 144 211
Drug and proprietary stores 490 366 383 379 370 386 380 388 392 374 401 r 385 519
Eating and drinking places_.._..._..__ 1,047 958 946 1,002 992 1,059 1,064 1,130 1,149 1,114 1,122 r 1,044 1,108
T00d ErOUD - - o e oo 3,418 3,083 3,026 3,253 3,248 3,419 3,228 3,397 3,453 3, 242 3, 440 * 3,427 3, 561
Grocery stores. . ... 2,736 2, 489 2, 467 2,627 2,601 2,792 2,644 2,764 2,820 2,641 2,787 12,763 2,871
Gasoline service stations. . 816 726 716 762 781 834 847 905 915 866 902 r 852 854
General-merchandise group. . .....__... 0 2,515 1,190 1,154 1,324 1,467 1, 531 1,444 1,269 1,450 1, 523 1,773 * 1,769 2,774
Department stores, excl. mail-order. _do_._. 1,358 652 616 730 815 871 808 667 783 857 979 7978 1, 506
Mail-order (catalog sales) __.._.______ do 155 90 93 94 99 94 98 86 104 117 137 7139 19N
Variety stores._ ... ....._. 486 174 191 214 244 240 224 212 236 225 258 ! T 257 511
Other general-merchandise stores___ 517 274 | 263 286 309 325 314 304 328 324 1 398 ! r 395 | 566
Liquor stores. . . - oo oo h 347 210 1 225 240 241 266 235 254 260 250 | 283 i 7 289 | 420

r Revised.

1Unpublished revisions for magazine advertising for January, February, March, and October 1950 and January, February, September, October, and November 1951 are available upon
request. Revisions of personal consumption expenditures (1949-51) are shown on p. 20 of the November 1952 SURVEY, .

tRevised series. Beginning with the September 1952 SURVEY, retail sales data have been replaced by a new series based on new sampling procedures developed by the Bureau of the Census.
The new estimates begin with January 1951: see pp. 16 ff. of the September 1952 SURVEY for figures covering the entire year 1951 for both the new and old series and for discussion of the new
data.
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Unless oth(eirwise stated, statisti::s tlu‘ou%lh 1951 1952

1950 and descriptive notes are shown in the N . . _

1951 Statistical Supplement to the Survey | DS | January | FeOIU" [ Mareh | April May June July | August [ SePtem- | getoher | Novem- | Decem-

ber ary ber ber ber
DOMESTIC TRADE—Continued
RETAIL TRADE—Continued

All retail stores—Continued

Estimated sales (adjusted), totalt. .._mil. of dol._| 13,067 13,154 13, 406 13,020 13,348 13,838 14, 000 13, 648 13,343 13, 558 14,187 | r 14,003 14,322

Durahle-goods stores. ... _._____ do_._. 4, 251 4, 366 4,611 4,314 4,49 4,931 4,887 4,494 4,200 4, 508 4,846 r 4,766 4,808

Automotive group._ ... ... ____ do_._. 2,143 2,134 2,313 2,099 2,304 2,672 2,571 2, 258 1,922 2,297 2,648 r 2, 553 2, 581
Motor-vehiele, other automotive dealers_do.__. 1,992 1, 968 2,147 1,938 2,148 2, 505 2, 407 2,102 1,758 2,129 2,494 r 2,303 2,411
Tire, battery, accessory dealers_._.__. do.___ 151 166 166 161 156 166 163 156 164 168 154 * 160 170

Furniture and appliance group. . _do.__ 705 746 741 714 685 726 768 744 745 726 752 r 794 780
Furniture, homefurnishings stores....do. ... 419 436 430 423 412 433 450 435 448 415 448 r 468 465
Household-appliance, radio stores._..do_._. 286 310 310 201 274 294 318 308 297 310 304 r 327 315

Jewelry stores_.. ... ... 117 119 17 117 117 122 118 120 122 121 129 r121 103

Lumber, building, hardware group 780 813 889 860 853 837 873 869 859 831 833 7 829 818
Lumber, building-materials deale 554 591 662 633 632 620 647 660 642 614 618 r 610 605
Hardware stores_ .._._.___.._____.__. do_.._ 226 222 226 226 222 217 226 209 217 217 215 7219 214

Nondurable-goods stores. . -.._...__.._._. do.... 8,816 8,788 8,795 8,707 8,851 8,907 9,113 9,154 9,142 9, 050 9,341 r 9,237 9, 514

Apparelgroup____.___._.___..__ 869 871 836 823 854 848 910 876 889 865 925 7 903 1,020
Men's and boys’ wear stores_ 200 205 198 193 188 196 203 208 204 210 224 r 227 250
‘Women'’s apparel, accessory stores. __do-_._ 350 348 340 328 353 335 357 349 359 344 359 T 354 384
Family and other apparel stores_____ do__.. 179 182 165 171 179 181 207 182 187 169 193 * 176 213
Shoe stores. ... ... _do.... 140 136 133 130 135 136 143 138 139 142 149 r 146 173

Drug and proprietary stores. ~ do___. 392 391 394 389 387 386 390 389 394 384 399 7 398 415

Eating and drinking places_ . __________ do.__. 1,033 1,037 1, 058 1,038 1,039 1,064 1, 060 1,069 1,067 1,048 1,062 r1,051 1,090

Food group 3,210 3,202 3,200 3,202 3,271 3,256 3,341 3,402 3,345 3,398 3,418 r 3,362 3,378
Grocery stores._ - _do_._. 2, 597 2, 589 2, 586 2, 587 2, 636 2, 641 2,728 2,756 2,713 2,768 2,770 r 2,735 2,757

Gasoline service stations_ ___ ..do___. 79 794 801 797 810 805 820 832 841 846 854 r 866 884

General-merchandise group. _.do____ 1, 538 1, 503 1, 506 1, 455 1,474 1, 537 1, 584 1,526 1, 607 1, 509 1,629 r 1,570 1, 680
Department stores, exel. mail-order._do.._. 837 828 815 803 800 853 877 826 891 833 898 r 879 904
Mail-order (catalog sales)___ d 109 108 110 100 105 109 116 117 115 107 114 r 110 125
Variety stores._..__.._..._._._._ 237 237 243 238 244 252 254 251 261 246 259 r 238 257
Other general-merchandise stores..... 355 331 339 314 325 323 338 331 340 322 357 r 343 394

Liquor stores. - .. ... 225 242 252 247 263 269 270 273 263 267 278 r 255 280

Estimated inventories:g'

Unadjusted, total_._____ 19, 530 19, /85 20,335 21,228 21,103 20, 542 19,825 19, 209 19, 279 20, 434 21,564 | 722,129 19, 789
Durable-goods stores. _ 9,200 9, 436 9, 625 10, 030 10 128 9,689 9, 229 8,621 8,314 8,739 9,125 79,436 9,047
Nondurable-goods stores_.__.._..___.._ 10 330 10, 249 10,710 11,198 10 975 10, 853 10, 596 10, 588 10, 965 11, 695 12,439 | 712,693 10, 742

Adjusted, total . - ... ... 20, 754 20, 681 20, 625 20,321 20,477 20,069 20,125 20,127 19, 745 20, 281 20,652 | 20,969 21,055
Durable-goods stores. . 9,726 9,776 9,789 9, 583 9, (24 9,112 9,030 8,749 8, 626 8, 956 9,175 79,458 9, 572

Automotive group__.__._____ 3,176 3,129 3,141 3,106 3,200 2, 888 2, 864 2, 591 2, 564 2,875 3,093 73,272 3, 424
Furniture and appliance group. 1,902 1,846 1,788 1,709 1,713 1,667 1,625 1,707 1,701 1, 693 1,643 r 1,643 1,643
Jewelry stores 508 507 496 488 488 479 494 488 480 486 500 r 499 492
Lumber, building, hardware group._do.,__ 2,327 2,471 2, 539 2,494 2, 429 2,380 2,364 2,332 2,273 2,233 2,229 r2,281 2, 229
Other durable-goods stores. .. __..__.. do.._. 1,813 1,822 1,825 1,786 1,794 1,698 1,683 1,631 1, 608 1, 669 1,710 r1,763 1,784

Nondurable-good stores..._......._._._. do....| 11,028 10, 906 10, 836 10,738 | 10,853 10, 957 11, 095 11,378 11,119 11,325 11,477 | 11,511 11, 483
Apparel group-....._... _.do.__. 2,581 2,517 2,537 2,436 2,503 2, 583 2, 636 2,714 2,700 2,748 2,817 r 2,830 2, 767
Drug and proprietary stores _.do.___ 772 766 773 770 782 777 760 790 765 752 799 7 801 813
Food group_ oo oo -do____ 2,092 2,011 2,036 2,096 2,057 2,023 2,110 2,080 2,001 2,099 2,091 r 2,089 2,182
QGeneral-merchandise group . .. _.do____ 3,248 3,382 3, 256 3,248 3, 296 3,295 3,271 3,358 3,276 3, 351 3,383 r 3,424 3,345
Other nondurable-goods stores_. ... do.._. 2,335 2,230 2, 234 2,188 2,215 2,279 2,318 2,436 2,377 2,375 2,387 | 72,367 2,376

Firms with 11 or more stores:}
Estimated sales (unadjusted), total____.___ 3,214 2,004 2,090 2,307 2,440 2, 586 2,423 2,334 2, 504 2,476 2,744 7 2, 666 3,437

Apparel group- - oeooooeeo oo 270 128 119 157 198 176 173 132 142 175 191 r 182 301
Men’s and boys’ wear stores. _._ 32 14 13 17 19 17 18 12 11 15 21 21 35
‘Women’s apparel, accessory stores_ 109 49 47 63 77 73 67 57 63 68 76 r74 119
Shoe stores.______._____ 76 38 37 48 67 57 60 45 48 60 53 49 90

Drug and proprietary stor 84 58 58 59 59 60 59 59 60 58 62 60 87

Eating and drinking places____ 50 49 46 48 51 53 52 54 54 54 56 r 50 54

Furniture, homefurnishings stor 30 20 22 26 24 31 26 23 26 26 30 31 27

General-merchandise group.. . 1,196 524 533 604 705 741 711 618 719 735 856 r 835 1,338
Department stores do. 479 226 224 269 318 365 343 284 326 346 396 r 366 539
Dry-goods, other genera -merchandise

0] L S mil. of dol.__ 187 77 76 89 107 109 105 91 112 100 131 135 207

Variety stores_ ... __..__._ d 385 135 146 160 187 180 170 163 183 180 201 203 410

Grocery stores____ 1,018 905 897 970 930 1,023 908 954 999 930 1,015 1,020 1,056

Lumber, building-materials dealers_ - 52 49 51 53 63 71 73 72 76 78 81 r 64 45

Tire, battery, accessory stores..__..______ 65 35 36 40 47 55 59 56 57 49 54 49 74

Estimated sales (adjusted), total___________ 2,423 2,411 2,417 2,352 2,442 2,469 2, 553 2, 511 2,562 2, 537 2,613 r 2,545 2,615

Apparel group__ ____.____._____ 177 171 164 156 170 164 174 168 174 167 178 173 190
Men’s and hoys’ wear stores___ 18 17 18 16 17 17 18 19 18 16 18 r18 19
‘Women’s apparel, accessory stores_ 73 68 64 61 68 67 70 71 73 65 71 71 7
Shoestores. .. ... _______._ 52 52 52 51 53 52 57 54 57 55 53 50 59

Drug and proprietary stores. 60 61 62 60 62 61 62 60 62 61 61 62 62

Eating and drinking places_ _ __ . 48 50 49 48 51 53 52 54 53 54 54 52 51

Furniture, homefurnishings stores..._____ 22 26 26 28 26 30 28 25 26 24 28 * 30 28

General-merchandise group__ .. _.________ 713 715 723 680 720 741 766 726 758 723 777 r 726 802
Department stores 294 336 336 311 322 343 351 325 332 327 350 r 317 342
Dry-goods, other general-merchandise

stores._ _ oo oo mil. of dol__ 129 93 98 98 113 108 113 99 117 100 118 r 117 140

Variety stores. 188 184 185 179 187 189 193 192 202 197 202 188 204

Grocery stores 936 927 919 919 937 936 959 984 985 1, 008 1,009 1,013 1,008

Lumber, building-materials dealers. 63 61 72 68 65 66 68 66 69 62 62 r 64 60

‘Tire, battery, accessory stores._._______.__ 47 51 50 46 49 52 56 47 52 49 52 r 53 52

r Revised.
{Revised series; see note marked “4” on p. S-8.

F*Datarepresent new estimates adjusted for comparability with the new series of retail sales.

series (1949-51), see pp. 14 fI. of the November 1952 SURVEY.

For the new estimates for December 1950 and the entire year 1951 and for revisions of the old
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1951 1952
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DOZ\IESTIC TRADE—Continued

i
RETAIL TRADE—Continued “ i t
Department stores:

Accounts receivable, end of month:t
Charge accounts..__.___... . . _._ 1947-49=100__ 177 142 124 117 121 122 120 107 108 118 128 138 183
Instalment accounts_ ______________._____ do___. 197 190 182 178 175 176 178 177 180 190 201 211 233

Ratio of eollections to accounts receivable:

Charge accounts._ . _ _...percent_. 45 47 45 48 46 48 46 46 46 47 50 48 48
Instalment accounts. ___ . __. . . _____ do___. 19 19 18 20 18 19 18 17 17 18 18 17 17
Sales by type of payment:

Cash'sales__ ... ... ... 49 48 48 48 48 47 47 48 48 46 46 47 49
Charge account sales. d 42 42 42 42 43 43 43 41 41 43 43 42 42
Instalment sales 9 10 10 10 | 9 10 10 11 11 11 11 11 9
184 83 83 92 103 108 105 84 98 112 119 133 » 194
204 90 93 110 118 122 117 96 115 126 132 145 » 221
188 81 75 87 103 102 103 73 111 111 127 » 193
176 81 80 89 99 104 103 82 97 110 116 129 7186
181 87 83 95 104 105 105 82 99 110 119 139 194
. r 202 95 93 105 114 125 116 104 114 128 134 r 145 215
Kansas City____.__ 185 86 85 93 104 112 106 93 110 115 120 132 » 195
Minneapolis_ ..____ B 166 72 83 80 100 105 96 84 103 108 124 r 120 173
New York._____._..__ r 77 80 82 85 94 95 95 69 76 100 110 123 175
Philadelphia_._._.___ . 185 81 82 97 103 108 102 76 86 110 120 143 194
Richmond. i r 199 80 83 96 110 115 114 87 100 121 128 r 142 215
168 81 80 89 101 106 103 81 98 110 121 126 ? 179
190 83 86 90 104 114 108 96 m 115 117 136 » 205
109 108 106 105 103 108 111 105 114 106 115 r113 ? 115
120 119 112 114 116 127 138 120 131 121 126 128 » 130
106 102 160 104 99 101 103 106 109 101 109 105 7108
109 105 104 103 100 104 105 97 111 103 113 108 7 116
109 115 108 106 104 103 112 105 113 105 116 113 117
122 122 115 115 114 128 132 123 127 119 128 129 130
o . 113 115 106 105 104 112 114 114 119 108 113 117 » 119
Minneapohis_ ... 104 97 113 94 98 104 100 104 115 98 110 r 107 109
New York_ . .. _..__ . r102 100 100 97 96 96 98 95 102 a5 105 98 101
Philadelphia___________ 105 110 110 109 102 107 107 106 115 105 114 109 111
s Richmond.. . ___..___. r113 114 109 114 108 116 122 106 127 112 120 r115 122
,,,,,,,,,,,,,,,,, 107 111 100 99 08 102 111 99 110 104 114 106 » 113
_ r 109 106 108 103 106 118 114 110 116 114 118 128 »118

Stocks, total U. 8., end of month:
Unadjusted____________ B . r 107 106 113 120 122 120 112 110 114 124 134 136 » 108
Adjusted.._______.______ e . 119 118 116 115 116 118 118 120 118 120 120 120 » 119

Mail-order and store sales:
Total sales, 2 companies. .. _.._.__. thous. of dol_.| 477,842 | 248,026 | 246,182 | 279,005 | 332,482 | 368,073 | 354,385 | 304,313 | 351,558 | 373,724 | 418,732 | 391,569 | 546,465 .
Montgomery Ward & Co d 146,189 63,912 67, 879 79,273 93, 423 101, 381 92, 345 82, 995 101, 150 102, 462 118,142 108, 525 155, 594
Sears, Roebuck & Co 331, 653 185,014 178, 303 199, 822 239, 059 266, 692 262,040 | 221,318 250,409 | 271,262 | 300, 590 283,045 | 390, 870
Rural sales of general merchandise: _
Total U, 8., unadjusted . _____.__._. 1935-39=100__ 499. 6 248.5 263.3 276.3 299. 6 283.9 308.3 249.5 315.6 344.5 378.3 432.6 554. 4
East_.. d 453.7 228. 4 242.7 271.1 273.7 253.5 280.0 215.6 280.7 299.7 356.9 441.5 502. 9
534. 4 273.8 206, 1 306. 1 319.7 301. 8 345. 4 270. 5 330.8 390.4 445.0 r478.2 585. 8
468. 5 236.3 240.0 257. 9 280.2 269. 8 286.9 234.6 295.3 316.8 366.8 393.7 352.7
606. 5 276.8 284.7 301.4 344.5 327.7 370.7 313.6 396. 2 415.6 410.8 500. 3 662.3
340.8 328.3 314.6 304. 6 313.1 316.5 345.5 336.3 342.3 311.5 316.3 333.8 371.8
314.0 301.3 292. 4 285, 4 288.1 282.3 311.1 304. 5 320.1 289.0 310.3 310. 5 330.8
386. 4 342.2 340.3 340.1 348.3 364.1 397.5 387.0 368. 4 343.1 348.2 347.0 411.7
315.7 315.1 300.0 276.7 287.1 304. 5 313.2 314.1 318.9 294. 4 312.2 299.6 351. 5

Far West_ . 386.8 376.1 381.1 354. 6 368. 4 365.7 396. 5 384.3 404.3 363.3 365.5 399: 0 418. 4
WHOLESALE TRADE}

Sales, estimated (unadj.), total_.._____. mil. of dol.. 9,274 8,786 8,154 8,108 8,187 8,116 8,240 8, 596 8, 699 9, 523 10, 389 r 9, 481 9,795
Durable-goods establishments._. _..do.__. 2, 542 2,412 2,493 2,579 2,771 2, 706 2,728 2,718 2, 646 2,083 3,254 2,797 2, 853
Nondurable-goods establishments. do____ 6, 732 6,374 5, 661 5, 529 5,416 5,410 5,512 5,878 6,053 6, 540 7,135 r 6, 684 6,942

Inventories, estimated (unadj.), total do.__. 10,150 10, 341 10,190 10, 298 | 10,110 9, 855 9, 761 9, 665 9,735 9,925 10,177 | r 10,202 10,023
Durable-goods establishments._____ _do___. 4,904 5,144 5,114 5,255 | 5,287 5,161 5, 005 4,809 4,814 4,824 4,790 4, 860 4,878
Nondurable-goods establishments.____.__.__ do__.. 5,246 5,197 5,076 5,043 4,823 i 4,694 4,756 4, 856 4,921 5,101 5,387 r 5,342 5,145

!

EMPLOYMENT AND POPULATION

POPULATION

Population, continental United States:
Total, incl. armed forces overseas___.. thousands..| 155,548 § 155,750 | 155,964 | 156,163 | 156,371 | 156,568 } 156,770 | 156,981 | 157,234 | 157,505 | 157,768 | 158,012 | 158 233

EMPLOYMENT

Employment status of civilian noninstitutional
population:
Estimated number 14 years of age and over,
total thousands..| 109,200 § 109,260 | 109,274 | 109,274 | 109,328 | 109,426 | 109,556 | 109,692 | 109,804 | 109,906 | 110,074 | 110,198 | 110,315
a .

Male___ 51, 844 51,852 51,810 51, 758 51,762 51,804 51, 872 51, 948 52,000 52, 040 52,144 52, 208 58, 208
Female_ ___..._.... . 57,356 57,408 57,464 57,516 57, 566 57,622 57,684 57,744 57,804 57, %66 57,930 57,990 58, 166
Civilian labor force, total___ .. ..____..__ do___. 62, 688 61, 780 61, 838 61, 518 61, 744 62,778 64, 390 64,176 63, 958 63, 698 63,146 63, 646 62, 921
Male...____._._ __do____| 43,114 42, 864 42, 858 42, 810 42,946 43, 262 44,464 44,720 44, 396 43, 468 43,196 43,218 43,196
Female. - oo iieaaees do__.. 19,574 18,916 18, 980 18,708 18,798 19, 516 19, 926 19, 456 19, 562 20, 230 19,950 20,428 | 19,682
Emploved . . . 61, 014 59,726 59, 752 59,714 60,132 61,176 62, 572 62,234 62, 354 62, 260 61, 862 62, 228 | 61, 509
Male. .. - - 42, 106 41, 480 41, 482 41, 586 41, 898 42, 290 43,326 43,476 43, 392 42, 604 42,482 42, 404 42, 244
Female 18, 908 18,246 18, 270 18,128 18,234 18, 886 19, 246 18, 758 18, 962 19, 656 19,380 19, 824 19, 236
Agricultural employment._..__.______ 6,378 6,186 6, 064 6,012 6,412 6, 960 8,170 7,598 6, 964 7,548 7,274 8, 774 5,697
Nonagricultural employment _ . 54, 636 53, 540 53, 688 53,702 53,720 54, 216 54, 402 54, 636 55,390 54,712 54, 588 55, 454 55, 812
Unemployed.. ... 1,674 2,054 2,086 1,804 1,612 1, 602 1,818 1,942 1,604 1,438 1,284 1,418 1,412
Not in Jabor force ... ... do_...l 46,512 47,480 47,436 47,756 47, 584 46, 648 45,166 45, 516 45, 846 46, 208 46,928 46, 552 47,394
* Revised. » Preliminary.

.. 1 Revised series. Data have been revised to reflect use of new base period and to incorporate other major changes. Revisions back to 1919 for sales by districts will be shown later. Pub-
1119§5he(ql revisions appear as follows: Accounts receivable (1941-51), p. 32 of the July 1952 SURVEY; total U. 8. sales (1919-50), p. 32 of the February 1952 SURVEY; total U, S, stocks, p.32of the July
2 SURVEY.
{ Data on total wholesale trade have been substituted for the series on service and limited-function wholesalers, For annual sales, 193948, and end-of-year inventories, 1938-48, see p. 24 of
the October 1951 SURVEY; revisions beginning 1949 appear on pp. 16 1f. of the October 1952 SURVEY.
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EMPLOYMENT AN D POPULATION—Contmued
EMPLOYMENT—Continued
Employees in nonagricultural establishments:
Total, unadjusted (U. 8. Dept. of Labor)
thousands. _ 47, 663 45,913 45, 899 46, 001 46, 209 46, 329 46, 202 46, 006 47,124 | r 47,780 | r47,891 | 48 006 | » 48 836
Manufacturing d 15,913 15,776 15,859 15, 869 15,795 15, 654 15, 410 15,162 16,028 | 716,430 | r 16,539 | 716,662 | » 16,677
Durable-goods industries._. _.do._. 9, 000 8, 946 9, 010 9,035 9, 054 8,991 8, #21 8,301 , 91 v 9,218 7 9,368 r 9, 507 ? 9, 587
Nondurable-goods industries_ _.do____ 6,913 6, 830 6,849 6, 834 6,741 6, 663 6, 789 6, 861 7,112 v 7,212 r 7,171 7,115 » 7,000
Mining, total. . _do.._. 916 909 902 904 896 893 814 784 897 | r 886 r 871 T 874 » 869
Metal______ 106 107 107 107 107 107 K 74 107 r 103 102 7104 » 105
Anthracite. _ 67 67 62 67 60 66 65 61 63 63 63
Bituminous coal 369 367 366 363 357 348 294 269 346 r 345 r 336
Crude-petroleum and natural-gas production
thousands.. 269 267 267 266 267 266 272 275 273 266 r 263
Nonmetallic mining and quarrying.._.. do_._ 105 101 101 101 105 106 106 106 109 r 108 108
Contract construetion.. ______________ do_... 2,518 2,316 2,308 2,296 2,416 2,522 2, 663 2,722 2,781 r 2,763 r 2,702
Transportation and public utilities. do._. 4,161 4,103 4,111 4,118 4,096 4,131 4, 168 4,140 4,208 | 4,228 r4,241
Interstate railroads ___._____.___. do.__. 1,426 1,394 1,392 1,395 1,404 1,416 1, 396 1,352 1,394 v 1,411 1,422
Local railways and bus lines. 141 141 141 139 139 137 137 138 138 r 137 r 136
654 653 660 664 648 669 674 682 688 682 683
47 47 47 L: Y P 45 46 46 46 47
527 526 526 526 528 529 538 545 * 546 r 540 535
10, 660 9,720 9, 643 9, 668 9, 845 9,773 9, 838 9,792 9,784 r9,970 | r10,105 | r 10,301 | » 10,878
2,657 2,622 2,624 2,623 2, 605 2, 601 2, 618 2,626 2,637 r 2,644 r 2, 658 r 2,687 » 2,705
Retail trade.._____ ___._ 8,003 7,008 7,019 7,045 7,240 7,172 7,220 7,166 7,147 r7,326 | r7,447 | 7,614 #8173
General-merchandise stores. _do__.. 2,092 1,472 1,416 1,437 1,527 1,466 1, 460 1,419 L4100 r1,516 F r1,602, 71,720| »2115
Food and liquor stores_ . _.__....._._.. do 1,316 1,282 1,286 1,287 1,295 1,293 1,292 1,293 1,287 r 1, 298 r 1,316 r1,320 | »1,341
‘Automotive and accessories dealers.._do.___ 768 749 743 738 737 742 754 757 752 748 754 r 767 » 776
Finance._______ __.do 1,912 1, 909 1,919 1,937 1,952 1, 958 1,977 1,993 1,993 1,971 r1, 9068 r1,972 ? 1,979
Service.....__._ . 4,702 4,671 4,667 4, 681 4,748 4,796 4,837 4,855 4,844 v 4,829 r 4,770 r 4,727 » 4,701
Hotels and lodging places. __do___ 426 424 428 430 438 450 475 509 505 » 468 r 430 416
Laundries ... _____._ _do____ 356 356 354 353 358 363 369 371 369 * 364 r 364 362
Cleaning and dyeing plants_ do.__. 154 154 153 154 161 164 165 161 156 160 163 162 R
Government . el do___. 6, 881 8, 509 6, 490 6, 528 6, 551 6, 602 6, 585 6, 558 6, 589 6,712 6, 695 6, 663 » 7,049
Total, adjusted (Federal Reserve)........_.do___. 46, 608 46,471 46, 594 46, 552 46, 556 46, 559 46, 348 46,170 46,970 | 47,301 | 47,402 | 47,630 | »47, 754
Manufacturmg _do___. 15,811 15,830 15,877 15,894 15,931 15,870 15, 547 15, 362 15,924 | r16,196 { 716,319 | 16,489 | » 18,571
do___. 916 91 91 911 899 8 810 777 889 7 881 r 869 r 873 ? 869
2, 569 2,545 2,593 2, 523 2,517 2,497 2, 536 2, 544 2,575 r 2, 582 r 2,573 r 2, 562 » 2, 494
4,161 4,139 4,147 4,154 4,116 4,134 4,139 4,009 4,160 r 4,206 r 4,248 r 4,238 » 4,239
9,893 9,852 9,860 9,862 9,849 9,912 9, 964 9,965 9,967 | r0.081 | 790,979 | 10,013 | 10,095
1,931 1,919 1,929 1,937 1,942 1,948 1, 957 1,964 1,973 1,981 r 1,988 r 1,992 » 1,999
_______ 4,749 4,742 4,738 4,728 4,748 4,772 4,789 4,783 4, 796 r4, 781 74,746 r4,751 p 4,748
6, 578 6, 528 6, 538 6, 543 6, 554 6,572 6, 606 6,676 6, 686 6, 693 6, 680 6, 712 » 6,739
Production workers in manufacturing industries:
Total (U. 8. Dept. of Labor) .. _.-thousands. . 12,911 12, 766 12, 820 12,815 12,733 12, 588 12,329 12,061 12,886 | r13,285 | r 13,378 | r 13,447 | » 13,487
Durable-goods industries_ . .___........__ do___. 7,322 , 264 7,306 7,316 7,329 7,262 6, 888 6, 559 7,148 | r7,44 | 7,583 | 17,709 | »7,778
Ordnance and accessories ... _..__.__.._ do__ .. 5 54 55 56 58 59 60 59 r 63 r 63 63 » 65
Lumber and wood produc except furni-
BUT) o oo thousands__ 696 654 668 670 678 635 697 709 727 719 700 696 » 668
Sawmills and planing mills_..____.._. do.._. 412 391 396 398 405 387 424 427 442 r 438 432 P
Furniture and fixtures._._.__. _.do... 296 206 296 296 292 287 288 285 295 r 304 309 r 315 » 316
Stone, clay, and glass products._ _do__.. 465 452 447 449 452 449 453 441 458 462 465 r 467 » 462
(Hass and glass products. . .do... 123 119 120 121 123 123 125 123 127 r 132 133 185 ... ..
Primary metal industries_..........__. do. .. 1,164 1,162 1,160 1,154 1,143 1,141 716 676 1,110 | r1,153| 1,162 | r1,172| »1,184
PBlast furnaces, steel works, and rollmg
milst. - thousands. . 573 570 570 567 558 557 155 134 540 r 565 r 566 568 | ...
Primary smelting and refining of nonfer-
rous metals____________..._._. thousands_. 47 47 48 47 48 48 47 47 48 47 46 46 1 .
Fabricated metal prod. (except ordnance, ma-
chinery, transportation equipment)
thousands. . 806 804 807 807 806 798 769 726 783 r 821 844 - 860 » 871
Heating apparatus (except electrical) and
plumbers’ supplies. ._.__...__ thousands. . 119 115 116 116 115 113 115 112 121 r 128 * 130 180 ..
‘Machinery (except electrical) . d 1, 269 1,276 1,281 1,280 1,282 1, 269 1, 261 1,203 1,181 r1,193 | 1,215 r1,248 | »1,287
Electrical machinery.____.__ 726 725 727 722 714 708 706 685 708 743 764 r 781 » 801
Transportation equipment.__ 1,235 1,235 1,251 1, 266 1,288 1,307 1,323 1,169 1,192 r 1,330 r 1,387 ri,423 ?1,441
Automobiles._____..__._. 645 633 r 634 643 663 667 672 521 525 * 680 * 708 740
Adircraft and parts - 407 415 424 428 430 437 447 454 466 r 448 r 477
Ship and boat building and repairs_..do__ .. 111 115 122 126 128 133 135 135 134 135 r 134
Railroad equipment____..____ d 63 62 61 61 57 60 59 50 57 r 56 57
Instruments and related produ . 232 232 233 234 236 233 233 230 238 242 246
Miscellaneous mfg. industries. _.._.__.. 381 374 381 382 380 376 382 375 395 414 428
Nondurable-goods industries__.......___. 5, 589 5, 502 5,514 5,499 5,404 5,326 5,441 5, 502 5,740 5,841 r 5795
Food and kindred products. B 1,122 1,068 1, 660 1,057 1,057 1,074 1,138 1,215 1,279 r 1,314 r1,235
Meat products. ... 252 246 244 239 233 230 232 234 232 r 236 235
Dairy produets___._____ 96 94 95 a6 100 107 113 114 111 104 99
Canning and preserving. 120 106 105 104 114 122 155 211 280 r 313 r 227
Bakery products___.__ 190 187 187 189 186 183 190 195 104 r 195 r 195
Beverages_.. .._.___ 146 136 134 138 136 146 153 163 160 151 146
Tobacco manufactures 85 82 80 78 77 77 78 78 87 91 91 - » 85
Textile-mill products..._.. 1,141 1,131 1,123 1,113 1,003 1,083 1,082 1,081 1,120 r 1,141 r 1,150 r 1,161 21,161
Broad-woven fabric mills.. 548 540 527 518 507 503 506 509 T 519 522 524 527 §__ .
Knitting mills ~.do. 211 209 210 210 210 200 212 209 221 225 228 230 Ll
Apparel and other finished textile prod-
wekS . . thousands__ 1,035 1,029 1,052 1,051 996 959 972 982 1,050 r 1,068 * 1,065 r 1,066 » 1,078
Men’s and boys’ snits and coats..___.do___. 123 127 128 127 121 113 119 1n7 128 129 128 126 (...
Men’s and boys’ furnishings and work
clothing -.thousands._ 235 228 233 238 239 238 240 239 249 253 r 256 255 |
Women’s outerwear._.__ c.odo.___ 296 300 309 306 275 252 252 269 292 7292 r 284 287 | .
Paper and allied products _do____ 410 405 404 401 398 398 403 395 408 r 411 r 417 r 421 » 427
Pulp, paper, and paperboard mills._.do._... 212 211 210 208 206 206 209 203 209 r 208 r 209 20 oo
Printing, publishing, and allied industries
thousands. . 520 510 507 508 507 507 511 507 509 r 515 522 524 » 527
Newspapers 155 151 152 152 152 154 154 154 154 155 1565 156 | ...
Commercial printing. 171 170 166 167 166 167 167 165 165 r 167 169 170 ..l

r Revised. » Preliminary.

1Figures for 1939-46 on the revised basis for the indicated series, available since publication of the 1951 STATISTICAL SUPPLEMENT, will be shown later,



s-12 SURVEY OF CURRENT BUSINESS February 1953

U'il9e555 ot(:\ﬁrwise stated, statistics through 1951 ' . 1952 o
and descriptive notes are shown in the R YT N
1951 Statistical Supplement to the Survey D%c(f;m Tanuary I‘«alr);u March | April ’ May ’ June July | August Se%gorm- October Nob‘e‘im' D(i)c:rm-
EMPLOYMENT AND POPULATION—Continued
; 1 i ]
EMPLOYMENT—Continued ‘ j ’
Production workers in mfe. industries—Continued :
Total (U, 8. Dept. of Labor)—Continued
Nondurable-goods industries—Continued
Chemicals and allied products__ ._thousands__ 538 536 538 538 530 517 512 511 513 526 535 535 » 535
Industrial organic chemicals. d 171 170 168 168 163 161 163 166 168 168 170 el
Produets of petroleum and coal. 196 193 193 194 197 168 190 191 205 203 203 r 203 ? 201
Petroleum refining. _________ 155 153 153 152 155 126 155 158 161 159 159 159 | ___
Rubber products_... . 219 218 215 215 213 213 215 202 212 r217 r 222 r 226 » 229
S 95 94 94 94 95 95 95 93 92 r o4 94 95 | ...
Leather and leather products. . = 323 330 342 344 336 330 340 340 357 355 355 * 357 ? 362
205 213 221 222 217 213 221 219 232 228 224 224 V.
Manufacturing production-worker employment
index, unadjusted (U. S. Dept. of Labor)t
1947-49=100__ 104.4 103.2 103.6 103.6 102.9 10%. 8 99.7 97.5 104.2 r107.4 7 108.2 r108.7 ?109.0
Manufacturing production-worker employment
index, adjusted (Federal Reserve)$.1947-49=100_. 103.5 103.6 103.8 103.7 104.0 103.4 100.8 99.2 103. 4 7 105.6 7 106.5 r107.6 »108. 1
Miscellaneous employment data:

Federal and State highways, total§____. number__| 246,185 | 230,085 | 227,488 | 239,087 270,654 | 206,041 | 328, 561 341,207 | 344,947 | 334,323 | r315 261 | » 277,756
Construction (Federal and State) . _.do___. 75, 055 59, 281 59, 491 68, 500 99,013 § 120,225 ) 141, 561 149,194 | 151,418 | 149,271 |r 138,599 | »102, 749
Maintenance (State)_____________________ do____| 118,551 118, 621 115,126 | 116,987 | 118,411 122,354 128, 338 131, 788 132, 378 126, 444 121,337 | »119, 630

Federal civilian employees:

United States .. _.____.__.________. thousands._ . 2,344 2,359 2,370 2,381 2,389 2,392 2,419 2,420 2, 407 2,388 2,383 2,380
Washington, D. C., metropolitan area._do____ 248 249 248 249 248 248 251 251 248 245 245 r 245
Railway employees (class I steam railwavs):
Total ... thousands.__ 1,285 1,257 1,252 1,255 1,265 1,277 1,257 1,214 1, 256 1,272 1,285 1,274 1,261
Indexes:
Unadjusted- .. __________...__ 1935-39=100._. 122.2 119.9 119. 4 119.7 120.5 121.8 120.1 116. 0 118.7 121.3 r122.5 7121. 4 »119.9
Adjusted ... do_._. 124.2 124.6 122.3 122.7 122.5 122.3 118.4 113.5 117.2 118.4 r118.5 ?120.3 r121.8
PAYROLLS ‘
Manufacturing production-worker payroll index, i
unadjusted (U. 8. Dept. of Labor)t_1947-49=100_. 132.9 130. 4 131.0 131.9 128.1 128.1 126.4 121.1 133.3 r142.1 r144.2 *145.3 | »148.8
LABOR CONDITIONS
Aveifmg vgeekly hours per worker (U. S. Dept. of
abor):

All manufacturing industries 41.2 40.8 40.7 40.7 39.8 40.2 40.5 39.9 40.6 41.3 41. 4 41.21 41,8

Durable-goods industries__ 42.2 41.8 41.7 41.7 40.8 41.1 41.2 40.2 41.0 T 41.9 42.2 r42.0 | p42.7
Ordnance and accessories__.______ __do____ 45.1 44. 4 44.7 44.3 43.4 43.7 43.5 42,3 41.0 T 42,7 r42.1 r41.2 . p41.4
Lumber and wood products (except furni- !

ture) __hours_.. 40.8 40.1 40.6 40. 4 40.7 41.1 42.2 40.9 41. 9 r41.6 42.1 r41.4 | »41.3
Sawmills and planing mills. _.do_ .. 40.4 39.5 40.1 39.9 40.3 40.9 42.1 40.5 41.6 r41.4 r41.7 L1 S
Furniture and fixtures___________ _.do___. 42.0 41.5 41.5 41.3 40.6 40.9 41.0 40.3 41.2 42.0 42.5 742.0 42,7
Stone, clay, and glass produets. . _do_._. 41.2 40.6 41.0 41.1 40.5 41.0 40.9 40.2 41,1 r41.3 42,1 r41.4 »42.0
Glass and glass produets_. _. _do____ 40.0 38.8 39.6 39.9 38.9 39.8 39.7 38.5 40.0 39.7 40.9 40,6 § .. ______
Primary metal industries .. ___.____ do___. 42.2 41.5 41.2 41.4 39.0 39.2 40.1 39.5 40.4 r41.1 r4l1.4 T41.5 7423
Blast furnaces, steel works, and rolling
millst. . hours__ 41.9 40.8 40.6 41.4 37.4 37.4 36.8 37.7 40.3 r40.9 40.8 41.0 [ __.._.
Primary smelting and refining of nonferrous
metals_._________________ . _____ hours.__ 41.4 41.5 41.6 41.8 41.5 41.9 41.8 41.9 41.6 T 41.7 r41.5 41.6 | ...,
Fabricated metal prod. {(except ordnance, ma-
chinery, transportation equipment) hours. 42.3 41.8 41.8 41.7 40.7 41.3 40.9 390.8 40.8 42.0 42.4
Heating apparatus (except clectrical) and
plumbers’ supplies....___.__.____. hours. _ 41.3 40.5 40. 4 40.5 39.0 40.2 40.2 39.6 40.6 r41.6 r42.1
Machinery (except electrical) . do___. 44.1 43.9 43.6 43.5 42.8 42.9 42.7 41.6 42.1 42.9 42.9
Electrical machinery.___._____ _.de___. 42.0 41.9 41.6 415 40.7 40. 6 40. 9 39.9 40.9 419 r42.0
Transportation equipment - 41.7 41.5 41.4 41.3 40.7 41.1 40.7 39.3 40.3 r42.2 r 42,1
Automobiles____._______ R 40.4 40.5 40, 4 40.4 39.9 40.1 39.4 35.9 38.4 41.8 42,3
Aircraft and parts_. _ 44.1 43.2 43,2 42.9 42,0 42,8 42.7 42.7 42.3 43.6 42.7
Ship and boat building and repairs. ._do____ 40.5 40.7 40.0 40.9 40.5 41.1 40.9 40.5 40. 4 40.5 39.5
Railroad equipment d 40.8 41.0 41.4 41.3 40.3 40.4 40.6 40.1 39.8 r39.3 739.4
Instruments and related products_.____ 42.6 42.1 41.7 41.7 41.4 41.8 41.6 40.7 41.5 42.3 r42.5
Miscellaneous mfg, industries__________ 41.4 41.0 40.8 40.9 40.1 40.5 40.3 39.8 40.7 T41.6 r42.2
Nondurable-goods industries__ 39.9 39.5 39.5 39.3 38.4 39.0 39.5 39.5 40.0 740.4 40.3
Food and kindred products_ 42.3 41.6 41.4 41.0 40,7 41.4 42.1 42.1 41.4 r42.3 v 41,9
Meat products I 44.2 42.5 41.4 40.6 40.3 40.7 41.1 40.9 40.2 T 41.4 42.0
Dairy produets...______ 44,1 44.0 43.9 43.8 43.8 44.3 45.6 45.1 44.1 T44.6 43.7
Canning and preserving. 38.3 38.0 38.4 38.1 37.5 37.9 38.7 41.0 40.2 743.0 7 41.3
Bakery products___ 41. 5 41.2 41.5 41.0 41.1 41.8 42.3 41. 9 41.8 r41.9 41.7
Beverages-._._____. 40.8 40.5 40.7 40.4 40.6 41.8 42.3 43.0 41.4 r40.9 7 40.5
Tobacco manufactures._ 39. 5 38.4 36.9 36.6 34.6 37.9 38.6 37.9 39.1 r 39.6 r40.0
Textile-mill products________ 39.3 38.9 38.8 38.1 37.2 37.7 38.4 38.5 39.7 40.2 7 40.5
Broad-woven fabric mills. - 39.3 39.0 38.4 37.2 37.1 37.1 37.7 38.1 39.3 40.0 40.6
Knittingmills._._____________._.____ . 37.8 37.0 37.8 37.8 36.2 36.9 37.6 38.0 39.0 739.2 39.8
Apparel and other finished textile products
hours._ . 36.2 36.0 36.7 36.8 35.0 36.4 36.2 36.0 37.3 r37.4 r37.4 37.4 ?37.4
Men’s and boys’ suits and coats...__.do____ 33.7 33.4 34.7 35.3 32.9 33.2 34.2 33.7 36.2 36.7 36.1 359 (. .
Men’s and boys’ furnishings and work
clothing. 35.8 35.7 36.5 36.7 35.8 37.2 37.3 36.8 38.0 r38.2 38.8
Women’s outerwear _.__ ds : 35.8 35.9 36.4 36.2 34.2 36.0 34.8 35.0 36. 2 7357 35.0
Paper and allied products 42.8 42.5 42.4 42.6 41.4 41.8 42.4 42.4 43.0 43.5 43.9
Pulp, paper, and paperboard mills.__do____ 44.2 43.6 43.6 43.8 42.2 42.6 43.1 43.4 43.6 44.0 4.3
Printing, publishing, and allied industries
ours... 39.4 38.6 38.4 38.7 38.2 38.6 38.8 38.5 38.9 39.2 39.0
Newspapers. . ... do___. 37.5 35. 8 36.1 36.1 36.1 36. 5 36. 4 36.1 36.1 36.5 36.4
Commereial printing________ _.do_._. 40.7 40.3 39.7 40.3 39.5 40.0 40.2 40.3 40.3 r40.5 40. 4
Chemicals and allied products._ _.do.._. 41.8 41.6 41.4 41.3 41.0 40.9 41.1 40.7 40.9 41.5 41.7
Industrial organic chemicals. . _.do.__. 40.7 40.4 40.3 40.3 40.2 40.3 40.3 40. 5 40.7 T 40,8 41.0
Produets of petroleum and coal. _do.__. 41.2 40.9 40.8 40.7 40.5 37.2 40.8 41.3 40.8 41.2 40.8
Petroleum refining. . ________ _.do__.. 41.3 41.0 40.7 40.5 40.3 35.7 40. 4 40.8 40. 2 40.5 40.1
Rubber produects._.__ _do___. 41.2 40.9 40. 5 40.3 39.6 40.5 40.9 39.6 40.6 T41.1 r41.2
Tires and inner tubes._.____ ~.do____ 41.0 40.9 40.6 39.8 39.3 40.4 41.1 39.8 40.5 7 40.7 r40.4
Leather and leather products.. .do___. 37.8 38.4 38.7 38.7 37.1 37.3 38.2 38.5 39.5] 386 r38.2
Footwear (except rubber)..______._._ do.._. 36.9 38.2 38.6 38.7 36.7 36.8 37.8 38.3 39.7 ! 38.1 37.2

* Revised. 7 Preliminary. .,
tRevised series. Indexes have been shifted to new base period; monthly data for 1919-50 are shown on pp. 19 and 20 of the October 1952 SURVEY. 1 See note marked ¢4’ on p. S-11.
§ Total includes State engineering, supervisory, and administrative employees not shown separately.
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Uliless ot(:nedrwise stated, statisti}::s throuih 1951 1952
950 and descriptive notes are shown in the -
1951 Statistical Supplement to the Survey D‘if:lfn' Tanuary F‘;E;u' March | April May TJune July | August Se[l))te(;m- October I\«})gm- Del;zeerm-
EMPLOYMENT AND POPULATION—Continued
LABOR CONDITIONS=—Continued ‘
Average weekly hours per worker, etc.—Continued
Nonmanufacturing industries:
Mining:
Metal e 44.4 4.3 44.1 4.5 ¢ 43.1 44.4 42.6 43.1 43.9 r44.9 r44.7
Anthracite_...____.___ 311 32.6 30.9 30.1 | 28.1 33.3 30.3 26.7 29.2 r34.1 r31.7
Bituminous coal 38.4 38.5 35.9 35.4 | 29.9 3L.8 28.5 28.1 36.2 r38.9 r32.5
Crude-petroleum and natural-gas production: !
Petroleum and natural-gas production !
hours__! 41.8 41.7 40.8 41.6 41.1 40.6 41.3 41.0 40.5 | 41.3 40.7
Nonmetallic mining and quarrying. 4.0 43.7 44.3 43.8 44.8 45.7 45.8 4.9 r45.8 r 46,4 7 46,6
Contract construetion_____________ 37.9 37.9 38.3 37.1 38.0 38.6 39.4 39.1 39.3 r39.8 r39.7
Nonbuilding construetion. 38.9 39.6 40.2 38.5 [ 39.8 41.2 g 42.2 41.8 42.4 r43.6 T 43.2
Building construction 37.7 37.5 37.9 36.9 ) 37.6 37.9 | 38.7 38.4 38.5 r38.8 r38.8
Transportation and public utilities: :
Local railways and bus lines_.._.___._.do.__. 47.6 46.4 46.5 46. 6 46.1 46.9 - 47.1 46.9 47.0 T 46.0 r45.8
Telephone . ...oooooo.___. R 38.8 38.7 ¢ 385 38.5 34.9 38.7 39.0 39.3 39.0 39.0 38.9
Telegrapht........___._ 44.3 143.9 43.9 4.0 . ; 44.5 44.8 4.5 42.6 42.3
TGas and electric utilities 42.1 41.9 41.4 41.4 | 41.4 41.2 ; 41.2 41.5 41.4 r41.6 41.6
rade: ! |
Wholesale trade....._______________.__ do_. 411 40.7 40.4 40. 4 40.1 40. 4 ; 40.5 40.6 40.6 T 40,7 r40.7
Retail trade (except eating and drmkmg ;
places) oo e hours.. 40.1 39.8 39.8 39.8 39.7 39.6 ; 40.1 40.4 40.4 r39.5 739.2
General-merchandise stores. 37.0 35.8 35.9 35.8 36.0 35.7 36.3 36.6 36.5 r35.2 r34.7
Food and liquor stores - 40.0 39.4 39.4 39.5 39.6 39.2 | 40.2 40.6 40.7 r39.8 r39.2
s Automotive and accessories dealers.. do___. 45.4 4.9 45.0 45.1 ! 45. 4 45.3 45.3 45.4 45.2 45.2 45.3
ervice: !
Hotels, year-round 43.2 42.8 42.8 42,5 | 42.8 42.6 42.6 42.4 42.6 r42.4 r42.7
Laundries._..._.._..______ - 41.4 41.5 40.9 40.9 41.1 41.4 41.8 41.2 40.6 r41.0 40.9
Cleaning and dyeing plants____.___..__ do.._. 41.1 40.7 39.8 40.1 : 41.3 42.0 42.6 40.3 40.3 41,5 T 41.8
Industrial disputes (stnkes and lock-outs):
Beginning in mont. !
Work stoppages__ _..number_. 186 400 350 400 475 475 425 425 450 | 475 425 250 200
‘Workers Involved . thousands. - 82 190 185 240 1, 000 300 170 125 225 230 470 90 | 80
In effect during month: i
‘Work stoppages.____ 357 600 550 600 650 675 650 650 675 700 650 475 350
‘Workers involved 130 250 250 320 1,200 1, 200 1, 000 850 310 360 600 220 120
Man-days idle during mon 1,020 1,250 1,270 1, 400 5, 300 7, 500 14, 060 12, 500 2, 100 3,200 3, 500 1, 500 1, 000
Percent of available working time__..__.___.___ .13 it .15 17 .61 .90 168 1.44 .25 .3 .37 .19 J11
U. 8. Employment Service placement activities:
Nonagricultural placements._____.___ thousands.. 426 473 427 465 566 572 581 556 588 658 641 507 467
Unemployment compensation (State laws): .
Initial claims —.-do____ 1,152 1,382 890 867 | 1,109 N5 978 1, 585 733 E 568 679 690 1,126
Continued elaims_____._._._______._.__._. do._._. 4,114 6,157 5,169 4,834 4, 825 4,445 4,255 4,961 4,301 2, 985 2, 746 2, 676 3,844
Benefit payments: N
Beneficiaries, weekly average __..__._... .. do.. 797 1,185 1,146 1,113 993 918 918 880 980 631 530 536 672
Amount of payments thous. of dol._| 70,624 | 116,469 | 105,023 | 101, 564 94,385 86, 958 83, 511 88, 612 95, 389 62,094 54, 228 47,730 69, 061
Veterans’ unemployment allowances:
Initial claims.._.._........._. _.thouqands.. 1 1 ® ® @ ® @ ® ) ® ) ® ®
Continued elaims. ... _______.___.. 3 4 3 3 2 1 1 1 1 ® @ ® @)
Amount of payments. . __.____._____ thous. of dolh 57 83 65 54 44 31 28 25 13 4 4
Labor turn-over in manufacturing establishments:
Accession rate___monthly rate per 100 employees. - 3.0 4.4 3.9 3.9 3.7 3.9 4.9 4.4 5.9 5.6 5.2 r4.0 3.3
Separation rate, total______ 3.5 4.0 3.9 3.7 4.1 3.9 3.9 5.0 4.6 4.9 4.2 r3.5 »3.5
Discharge. .3 .3 .3 .3 .3 .3 .3 .3 .3 .4 .4 4 ».3
Lay-off._ 15 1.4 1.3 1.1 1.3 1.1 1.1 2.2 1.0 W7 L7 r.7 ?1,1
L A 1.4 19 1.9 2.0 2.2 2.2 2.2 2.2 3.0 3.5 2.8 r21 »1.7
Military and miscellaneous .3 .4 .4 .3 .3 .3 .3 .3 .3 .3 .3 .3 ».3
t
WAGES
I
Average weekly earnings (U, 8, Department of :
abor):
All manufacturing industries____...__.__. 67. 40 66. 91 66. 91 67.40 ! 65.87 66. 65 67.15 65. 76 67.76 70.04 i 70. 59 * 70,78 »72.36
Durable-goods industries. . 72.71 72.15 72.18 72.81 71.07 71.76 71. 98 69. 67 72.49 r75.84 r76.72 r 76,82 » 78. 61
Ordnance and accessories_ do_ 77.62 77.26 78.76 78.85 77.04 78.22 77.73 75. 55 74.09 r79.64 r78.10 r 75.81 2 76.30
Lumber and wood products (except furniture)
dollars. . 60.18 57.02 59. 11 §9. 59 61.13 59. 96 64,73 63,11 66.20 | r66.10 r66.27 1 r64.79 »62.12
Sawmills and planing mills.___._.____ do.__. 59.47 56. 56 58.47 58.85 § 60.37 60.45 | 65.17 62. 94 66.35 | 66.53 T 66. 55 64.94 | ..
TFurniture and fixtures_________ __do.... 60. 48 59. 84 60. 26 60. 67 ! 59. 48 59.80 | 60. 02 58. 56 60. 19 r 62,41 r 63. 50 r 63.29 » 64. 56
Stone, clay, and glass products. 65. 30 64. 35 65. 23 65.76 64. 88 65. 85 66, 09 64, 92 67.03 T 68.39 r70.43 r70.17 ?71.44
Glass and glass products. - 66. 28 64.14 65. 54 66, 59 65. 16 66,78 67.37 65. 49 68. 48 69.32 71. 86 73.40 |
Primary metal industries. . ____ _do 77.73 76. 86 75.85 76. 55 71. 53 72.17 73.38 71. 89 7007 r81.91 r82.14 r 83.00 7 85. 62
Blast furnaces, steel works, and | rollmg mﬂlsi
dollars. . 79. 44 77.93 76.53 78.33 70.16 70. 46 70.77 72.04 81.97 r86.79 r 84,86 85.69 | .. .. __
Primary smelting and refining of nonferrous
metals. .o ... dollars. . 71. 58 73.54 73.17 74.03 73.33 74.41 74.36 75. 55 76.67 ¢ < 77.81 76,90 s
Tabricated metal prod. (except ordnance, ma- ! i
chinery, transportation equipment) |
dollars__ 71.78 71.06 71.27 71.43 ; 69. 64 70. 95 70.18 67. 66 70.67 r74.26 r75.68 r75.71 »78.37
Heating apparatus (except electrical) and
plumbers’ supplies_.______.______ dollars.__ 71.49 70.07 69. 85 70.35 67. 74 69. 99 70. 11 68. 43 71.17 T 74.05 r 75,36 73.47 | ..
Machinery (except electrical). . 79. 95 79.81 79. 7 80. 00 78. 62 79. 06 78.87 76. 46 77.84 ; 80.31 80. 87 r 81.36 » 83. 54
Electrical machinery ... _________.___ 69.97 70.22 69. 93 70.43 69. 03 68.90 | 69.73 67.91 69.86 ; 72111 77266 * 72,40 »74. 26
Transportation equipment. 79. 48 79.47 79.24 §0.08 78.47 79. 57 79.12 75, 50 78.38 | r85.16 [ r 85.80 r 85.19 » 87.96
Automobiles._____ 79.91 80. 55 79.83 80. 84 79. 68 80. 24 79,27 71.33 77.76 1 8820 . 90,23 88.74 | ... .
Aireraft and parts___.__._____. 80. 57 79. 53 80.01 80. 57 78.08 80.38 80. 36 80. 66 80.03 | rs84.24 * 83.09 )
Ship and boat building and repa 74.12 71.85 74.32 76. 81 75.01 76.36 76.03 4.7 75.87 } r77.68 . 176,16
Railroad equipment 77.81 76.79 78.12 78.55 76.25 76.11 77.79 74,83 75.82 r74.75 1 1 76.00
Instruments and related produects. - 71.70 71.02 71.02 71.47 70.71 71.81 71,97 70.49 72.04 { r74.45 1 7510
Miscellaneous mig. industries.._.._____ 60. 53 59.94 60. 18 60. 57 59.31 60.39 66. 01 59.06 60. 68 r62.69 ©  r63.85

r Revised. » Preliminary. 1 See note ““§” for this page; comparable figure for December 1951, 43.8.

2 Less than 500 claims.

. TRevised series. Beginning 1952, data cover all domestic (land-line) employees except messengers and those compensated entirely on s commission basis; earlier data exclude general and
divisional headquarters personnel and trainees in school.
*New serics. Data beginning 1947 will be shown later.

1See note marked “}” on p. S-11.
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Unless otherwise stated, statistics through 1951 S - 1952

1950 and descriptive notes are shown in the . .
1951 Statistical Supplement to the Survey De‘fee;n January Fi’]‘?{u

EMPLOYMENT AND POPULATION—Continued

Septem- October Novem- | Decem-

March April May June July August ber ber

WAGES—Continued

Average weekly earnings, etc.—Continued
All manufacturing industrios—(‘,ontinued
Nondurable-goods industries__ _..dollars__ 60. 45 60. 04 60.12 60.13 58.71 59.71 60. 83 61.03 61.68 | 6242 | r62.47| r62.83 »64.06

Food and kindred products ..do____ 64.13 63. 40 63. 30 63. 30 62. 80 64.09 65. 34 65.13 63. 67 r 64.34 r64.78 r 66.24 ? A7.35
Meat produets. . ,_,do_ . 73.06 69. 66 68. 72 68. 09 67.78 68. 82 69. 91 70.35 69. 39 T71.17 r72.74 o
Dairy produets_ __ _.do___ 61. 48 62,7 62,29 £2. 55 62.24 62.95 65.30 64, 99 63.72 r 65. 61 7 63,89
Canning and preservin, _..do___. 51.02 50.35 51.11 51,40 50. 44 49. 50 50. 62 52. 56 52.98 r55.13 * 55,05
Bakery produets. . ... Tdol D 59.43 5. 04 60. 09 5. 29 60.25 61. 57 62.27 61.89 61.36 | 7 61.89 62.22

Beverages...______ do____ 73.48 72. 94 73. 50 73.41 73.81 76.95 78. 68 80. 93 78.16 r 76.89 r75.61
Tobacco manufactures. __.do._._ 46. 53 45,27 43.69 43.88 41. 45 45. 40 46,74 46. 24 46. 92 7 47.01 r 47,52
Textile-mill products_______ __do.._. 52.70 52. 40 52,22 51.32 49. 85 50.78 51.61 51.78 53.48 54. 55 r 55,16

Broad-woven fabrie mills __.do.___ 52. 62 52,10 51.19 49. 48 49,08 49.42 50.37 51.02 52. 62 r 53.76 54. 89

Knittingmills______________ ... _____. do___. 48.08 47.66 48.31 48.16 45.94 46. %6 47,23 47.80 49. 14 r49.71 50. 67

rel and other finished le products
Apparel and othe edtextiloproqucts | asos| 60| anse| 4n36| 43.58| 45.08| amon| 52| 4812 rasar| ras02
Men’s and boys’ suits and coats_.____ do____ 49.98 50.00 51.67 52.63 48.20 48.77 50. 86 49, 54 54.16 | 755.27 | rt54.37
Men's and boys’ furnishings and work

AOthING. oo dollars. 38.09 38.06 39.02 39. 34 38.02 39.47 39.35 38.64 40.13 | r40.61 | r41.52
‘Women’s outerwear.___ -
Paper and allied products._____

Pulp, paper, and paperboard mills _ do... |  72.22 71.29 71. 68 72.93 69,88 71.01 72. 54 74.17 73.99 | r75.72 | 75.89
ulp. paper and p rd mills _ de

Printing, publishing, and allied industries 1 o0 o b 27061 7760|7008 7823| 70.86| so16| 79.03] 80.83| r82.16 | r8L90
NOWSPADRLS. .o Ao | sses| 83.13| 8410 8455, 8502| 8n.42{ 87.32| 86.64| 8680 | r85.01 | r88.89

Commercial printing_______
Chemieals and allied products.
PInddustriafl or%zal;ic chem({cals_1 -

roduets of petroleum and e . - - g - 8 - . . .

Petrolowm refining oo do 7| smaa]l seer| s563| s5s0| s568| 76.58| 8783 | o082 | 0037 r9210| r90.79
Rubber products____ 3.

Tires and inner tubes______
Leather and leather products.

Footwear (except rubber)....

Nonmanufacturing industries:
Mining:

Anthracite. ...
Bituminous coal.
Crude- qetroleutg and na], ural- 5]
m and natural-gas production i

Petroleu aturalgasproduction o | s.ss| sess| s220| susr| ss10| stos| ssss| ssss| ss70| so00| szl 903
67.32 66, 69 67. 60 67. 50 69. 31 70.74 71.31 70. 45 73.10 r75.17 r 75,86
83.83 84.74 85.05 83, 51 85. 20 85. 81 87.35 87.78 89. 64 *92.18 r93.10

Nonmetallic mining and quarrying._.__do____| 67.32} 66.69| 67.60 | 67.50 | 69.31 | 70.74 | 71.3L| 70.45| 7310, r7517| r75.86 | 73.62 ... .. ..
Contract construetion...___________

Nonbuilding construction 79.08 81,26 82. 7. 79. 46 82.43 84.42 86.72 86. 36 89. 93 7 94.05 r04.35

Building construstion 84.94 85,35 86. 60 84. 57 85. 92 86. 03 RY. 50 88,09 89.59 1 r91.68 | r92.77
Transportation and public utilitie:

Tooal rallways and bus fmes. 75.35] 7.92] 7352 7480 | 7431 |  7617| 76.91| 78.14| 7868| 7.5 | r77.63

Telephone 59,44 59. 68 59. 83 59.29 53,92 60. 60 60.80 62.29 62.056 1 r62.95| r63.72
Telegrapht._._.___ . 72.21 170.77 70. 90 TLO2 ||l 72.40 72.84 72.00 * 74,51 74.62
Gas and eleetric utilities_ ..____________ 73.63 73.20 72.82 73.28 73.24 73.46 74. 41 74.78 74.81 1 776.25 | r77.17
Trade
r’Vho]eqa]e trade. oo do.. 66. 58 66. 42 66.13 66. 62 66. 49 66. 94 67. 59 67.80 68.13 | r68.70 | 769.07
1 trade eat; d drinking
Retall trage (excopt eafing. aﬂg:;;,;;;* ag.02] sLo2| soes| soeo| se97 | snes| 5285 | s3.09| 5300 rs2.80| rs2.20
General-merchandise stores " do... 37.52 38,27 37. 44 37.20 37.04 37.91 38. 80 38.908 38.84 | r37.66( r37.51
Food and liquor stores_______________ do.-. 54,44 54,53 54. 45 54.87 55.16 55.12 56. 68 56. 96 56.94 | 56,32 r 56. 02
Automotive and accessories dealers. . do . 67.06 66. 68 67.37 67.74 69. 28 71.08 71.71 70.91 69.61 | 770.65 | r71.53
Finance i
Banks and trust companies 51.81 52.05 52.14 52.30 52.03 52.12 51.96 52,44 52.48 | r52.41| 52,80 53.12 ... ...
Service: ;
;IV(:tels, year-round _ _._____.___.____._. i 36. 81 36.47 36. 59 36.38 36.72 36.76 36.72 36.72 36. 98 r 36. 97 r 37.36
Laundries.. ...... 38.34 38, 55 37.96 38,00 38.47 39.00 39.54 38.7 38.20 | r38.95( r30.06

44.14 44. 08 43.14 43.39 45,22 46. 41 47.20 44.45 44.13  46.02 46,36

Cleaning and dyeing p do...]

Aveﬁwg hourly earnings (U. S, Department of |
abor):
Al mfmglfacturing industries_ _ ______..__dollars_ 1. 636 1.640 1.644 1.656 1. 655 1.658 1. 658 1.648 1. 669 1. 669 1.705 r1.718 »1.781
Durable-goods industries__ _.do.... 1.723 1.726 1.731 1.746 1.742 1.746 1. 747 1.733 1. 768 71.810 r1.818 r1.829 » 1. 841
Ordnance and aceessories. . do____ 1.721 1.740 1.762 1.780 1.775 1. 790 1.787 1.786 1. 807 71.865 v 1.855 *1.840 | »1.843
Lumber and wood uets (except furni- !
ture) . .. Ii ti(fc,l-_(i___(___,}?dollars 1.475 1.422 1. 456 1.475 1. 502 1. 459 1. 534 1. 543 1. 580 r1. 589 r1.574 r1.565 ;  »1.504
Sawmills and planing mills __do.__ 1.472 1.432 1. 458 1.475 1. 498 1.478 1. 548 1. 544 1. 595 r1.607 r 1. 596 1.580 ' ... ._._
TFurniture and fixtures_ ________ __.do... 1. 440 1.442 1.452 1.469 1. 465 1,462 1.464 1.453 1. 461 71.486 r1.494 r1.507 | »1.512
Stone, elay, and glass produets. ___do__. 1. 585 1. 585 1. 591 1. 600 1.602 1. 606 1. 616 1.615 1. 631 r 1. 656 *1.673 r 1. 695 “ 1. 70t
QGlass and glass products. _. _do____ 1.657 1.653 1.655 1. 669 1.675 1.678 1. 697 1. 701 1.712 1.746 1.757 1808 | .. _._.
Primary metal industries_ _____ __do____ 1.842 1.852 1.841 1.849 1.834 1.841 1.830 1.820 1. 925 r1.993 r1.984 2.000 i »2.024
Blast, furnaces, steel works, and rolling . .
millst. .. dollars. _ 1.896 1. 910 1.885 1.892 1.876 1.884 1.923 1.911 2.034 r2,122 2. 080
Primar smelting an i nferrous
et ff'_,_‘_i____r_’f'_]_g_'ffflf’,donars_‘ vre ) 2| wwse| nwm|  nwer| 17| Lo tses|  Led3| r1see| r1.8s3
Fabncated metal prod. (except ordnance, ma-
chinery, transportation eqmpment) _ .
dollars. - 1. 697 1. 700 1.705 1.713 1.711 1.718 1. 716 1. 700 1.732 71.768 r1.785
Heating apparatus (except electrical) and - - - .
plumbers’ supplies._____________. dollars._ 1.731 1.730 1.729 1.737 1.737 1.741 1. 744 1.728 1. 753 71,780 r1.790
Machinery (except electrical) _..do.... 1.813 1.818 1.828 1.839 ¢ 1.837 | 1,843 1,847 1.838 1. 849 r1.872 1.885
FElectrical machinery. . .. _.__.______ do.__. 1. 666 1.676 ¢ 1. 681 1.697 1. 696 1.697 i 1.705 1. 702 1.708 r1.721 1.730
I
Transportation equipment____________. do..._ 1. 906 1.915 1.914 1.939 | 1,928 1,936 ¢ 1.944 1.921 1. 945 2.018 * 2.038
Automobiles____._.. 1978 1. 989 1.976 2.001 i 1.997 2,001 ; 2.012 1. 987 2.025 2.110 r2.133
Aircraft and parts._ 1.827 1.841 1.852 1.878 | 1.859 1878 | 1.882 1.889 1. 892 71.932 7 1. 946
Ship and boat buildi 1.830 1.839 | 1.858 1.878 | 1.852 1.858 | 1. 859 1. 846 1.878 r1.918 r1.928
Railroad equipment 1. 907 1.873 1. 887 1.902 ' 1.892 1.884 | 1.916 1. 866 1, 905 7 1.902 r1.929
Instruments and related products._ - 1.683 1. 687 1.703 1.714 ‘ 1. 708 1.718 1.730 1.732 1. 736 r1.760 r1.767
Migcellaneous mfg. industries____._.... 1. 462 1. 462 1.475 1. 481 ‘ 1. 479 1.491 ¢ 1.489 1.484 1.491 T 1.507 r1.513
Nondurable-goods industries.. ... 1.515 1. 520 1. 522 1. 530 1‘ 1.529 . 1.531 1. 540 1. 545 1. 542 1. 545 r 1. 550
Food and kindred produects._ 1. 516 1.524 1. 529 1544 ¢ 1.543 1. 548 1. 552 1. 547 1. 538 f1L521 0 r 1. 546
Meat products-__.__ 1. 653 1.639 1. 660 1.677 i 1.682 1 1. 691 1. 701 1.720 1.726 r1.719 r1.732
Dairy products_. __- 1.394 1.427 1.419 1428 | 1421 1.421 1.432 L4dl | L4451 r14n1 | r1462
Canning and preserving. . 1,332 1.325 1.331 1.349 | 1.345 1. 306 1. 308 1.282 4 1.318 ) 11,282 r1.333
Bakery products. . 1. 432 1. 433 1. 448 1. 446 1. 466 1.473 1.472 1.477 i 1.468 | 71.477 1.492
Beverages.. ... ._..........__ 1. %01 1.801 1. 506 1517 1 818 1. 841 1. 860 | 1. 882 1.888 | r1,880 T1.867 i
r Revised. » Preliminary. 1 See note “1”” on p. S-13; comparable figure for December 1951, $70.47.

{Revised series, See note “i’’ on p. S-13. *New serles Data beginning 1947 will be shown latey, ISce note marked “4” on p. S-11.
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EMPLOYMENT AND POPULATION—Contmued

WAGES=—Continued

Average bourly earnings, etc.—Continued
All manufacturing industries—Continued
Neondurable-goods industries—Continued

Tobacco manufactures___ dollars. . 1.178 1,179 1.184 1.199 1.198 1.198 1.211 1.220 1. 200 r 1,187 r1.188 r1.210} »1.218
Textile-mill products....._..____.....__ do.... 1. 341 1,347 1. 346 1.347 1. 340 1.347 1.344 1.345 1.347 1,357 r 1.362 r1.365 [ »1.368
Broad-woven fabric mills_. o.-do-._. 1. 339 1.336 1.333 1.330 1.223 1.332 1.336 1.339 1.339 v 1.344 1.352 1351 |..__.....
Knittingmills_________________.______ do_ 1.272 1.288 1.278 1.274 1. 269 1.270 1. 256 1. 258 1. 260 r 1.268 1.273 1.275 L. ...
Apparel and other finished textile products
dollars.. 1.278 1. 289 1.296 1. 287 1. 245 1.238 1.249 1. 270 1. 290 r 1,206 r 1,284 r1,276 | »1.293
Men’s and boys’ suitsand coats...___. do___. 1.483 1. 497 1.489 1.491 1.465 1. 469 1.487 1. 470 1.496 7 1, 506 r 1. 506 1,493 1 . ...
Men’s and boys’ furnishings and work :
clothing dollars. . 1.064 1.066 1. 069 1.072 1.062 1. 061 1. 055 1. 050 1. 056 r 1.063 r 1.670 1071 ...
‘Women’s outerwear. —.-do._._ 1.461 1. 487 1. 505 1. 468 1. 398 1.373 1. 402 1.475 1. 511 r 1. 511 r1.473 1.454 ... __.
Paper and allied produets.__._.______ .. do_... 1. 558 1. 562 1. 570 1.584 1. 578 1. 587 1. 597 1,613 1,613 T 1.634 r1.632 1. 641 » 1,643
Pulp, paper, and paperboard mills. ___do__.._ 1.634 1.635 1. 644 1. 665 1. 656 1.667 1.683 1.709 1. 697 r1.721 r1.713 1724 | ..
Printing, publishing, and allied industries
dollars.. 2.016 2.002 2.022 2.043 2.048 2,069 2. 066 2.076 2.078 r 2.096 2,100 r2.097 | 72131
NewspapPers - oo caceccc e mceeeen do..._ 2. 364 2.322 2.332 2. 342 2. 355 2.395 2.399 2. 400 2. 407 7 2.436 7 2.442 2.440 | ________.
Commercial printing____.____________ do__.. 1.935 1. 940 1.946 1.974 1. 980 1. 999 2.003 2,001 1.990 7 2.011 2.027 2,033 . ...
Chemicals and allied produects...__..._ do_... 1,653 1. 660 1. 662 1.675 1.685 1.705 1.719 1.727 1.728 1.718 1.714 r1.726 | 21731
Industrial organic chemieals._________ do_.__ 1.780 1.785 1.787 1.800 1.821 1.828 1.838 1.844 1.846 r 1.868 r 1. 866 1.876 | ... ___
Products of petroleum and coal..___.__ do.__. 2.013 2.021 2.012 2.017 2.033 2.022 2.082 2.132 2. 140 r2.167 r2.156 7 2.161 » 2.185
Petroleum refining_______. —.-do.__. 2.110 2.114 2.104 2.111 2.126 2.145 2.174 2.226 2.248 r 2,274 r 2,264 2,264 | . ____.
Rubber products ..... —.-do.___ 1.794 1.814 1.810 1.801 1.803 1.814 1.834 1.822 1.814 r1.829 r1.823 r1.876 7 1,901
Tires and inner tubes_ . ———do____ 2.104 2.127 2.112 2.097 2.084 2.103 2.136 2.116 2.106 r2.119 r2.115 2185 | ...
Leather and leather products._ -do____ 1. 286 1.290 1. 297 1. 304 1. 308 1.311 1.310 1.209 1.317 r1.328 1.338 r1.347 »1.347
Footwear (except rubber)__._________ do.... 1.235 1. 244 1. 257 1. 270 1. 269 1. 267 1.263 1.248 1.272 71.279 1.288 1.297 | ..
Nonmanufacturing industries:
Mining:
Metal oo 1.789 1.786 1.797 1.811 1.802 1.812 1.862 1,865 1, 849 r 1,902 r1.879 L7 |
Anthracite_______ - 2. 250 2. 257 2.232 2. 226 2. 225 2. 243 2.215 2,223 2. 250 r 2,250 7 2. 235 2,265 | ... ..
Bituminous coal d 2. 247 2.244 2.236 2.239 2. 230 2.209 2. 256 2. 258 2,225 r 2,260 r2.334 2.434 | .. .
Crude-petroleum and natural-gas production:
Petroleum and natural-gas production
dollars__ 2. 006 2.027 2.017 2.033 2.022 2.018 2.071 2.094 2.116 2.155 2.138 20177 § ol
Nonmetallic mining and quarrying.___. do___. 1. 530 1. 526 1. 526 1. 541 1. 547 1. 548 1. 557 1. 569 1. 596 7 1.620 r1.628
Contract construction._._._..._____.__.__ do____ 2.212 2.236 2.244 2.251 2. 242 2.223 2.217 2,245 2. 281 r 2.316 r2.345
Nonbuilding construetion..__.________. do___. 2.033 2. 052 2. 058 2.064 2.071 2. 049 2.055 2. 066 2,121 r 2,157 r2.184
Building construction...____ _..do___. 2. 253 2.276 2.285 2.292 2. 285 2.210 2.261 2.294 2.327 r 2.363 r2.391
Transportation and public atilities:
Local railways and bus lines_ _ _--do.___ 1. 583 1.593 1. 581 1. 607 1.612 1.624 1.633 1. 666 1.674 1. 686 1. 695
Telephone. .. - do.__. 1. 532 1. 542 1. 554 1. 540 1. 545 1. 566 1. 559 1. 585 1. 5% r1.614 71.638
Telegrapht. . ... do_... 1. 630 11,612 1.615 L6144 . 1.627 1.626 1.618 v 1,749 1. 764
as i 1.749 1.747 1.759 1.770 1.769 1.783 1. 806 1. 802 1.807 71,833 r 1. 855
Wholesale trade__.___..._...___...... do.... 1.620 1.632 1.637 1.649 1.658 1. 657 1. 669 1. 670 1.678 r 1.688 r 1. 697
Retail trade (except eating and drinking
places)* . ____ ... dollars. . 1.245 1. 287 1.281 1.279 1.284 1. 305 1.318 1.314 1.312 1.324 1.334 1.330 |_oaioo
General-merchandise stores. . ..do.... 1.014 1.069 1.043 1. 039 1.029 1. 062 1.069 1. 065 1. 064 r1.070 7 1.081 1070 ...
Food and liquor stores. . .____._______ do.... 1.361 1.384 1.382 1. 389 1. 393 1. 406 1.410 1.403 1.399 r1.415 *1.429 1.432 | __._____.
S Antomotive and accessories dealers___do. ... 1,477 1. 485 1. 497 1. 502 1. 526 1. 569 1.583 1, 562 1. 540 7 1.563 *1.579 1.587 | ...
ervice:
Hotels, year-round ... ... .______... do__._ L8562 .852 .855 . 856 .858 . 863 . 862 . 866 . 868 .872 .875
Laundries...____._._...___ -.do_._. . 926 .929 .928 . 929 936 .942 . 946 . 946 . 941 7. 950 r.955
Cleaning and dyeing plants..........._ do.... 1.074 1,083 1,084 1.082 1.095 1.105 1.108 1.103 1.095 7 1.109 71,109
Miscellaneous wage data:
Construction wage rates (ENR):§
Common labor - 1.651 1.654 1. 659 1.664 1.680 1.690 1. 706 1.755 1.793 1.803 1.817 1.817 1.817
Skilled labor. ... ... d; 2.751 2.758 2.758 2.770 2.774 2.797 2. 808 2.849 2.885 2. 909 2.921 2.937 2.942
Farm wage rates, without board or room (quar-
terly) ... dol.perhr..|._..._____ 86 | oo V88 | -7/ (O R () TR 2. 89
Railway wages (average, class I)__ do.... 1.801 1.807 1.830 1.809 1.788 1.802 1.821 1.835 1.851 1.858 1.853 1.906 {______.__
Road-building wages, common labor_._____ doo o 129 ol 138 [cccmmomca e L4 1.48 | e o
FINANCE
BANKING
Acceptanccs and commercial paper outstanding:
Bankers’ acceptances...____..__.____. mil. of dol__ 490 492 493 458 422 430 416 450 454 454 449 478 492
Commercial paper_ .. _.......... ... do._._ 434 480 517 534 544 510 495 539 550 565 591 575 539

Agricultural loans outstanding of agencies super-
vised by the Farm Credit Administration:

-mil. of dol__ 2,313 2,221

Farm mortgage loans, total -do. 1,074 1,102
Federal land banks._______ -do. N 1, 046 1,078

Land Bank Cominissioner. _do... s 27 23
Loans to cooperatives..______ _do.... 377 357 337 343 421
Short-term credit_ .. ___._________________ do___. 766 820 860 896 697
Bank debits, total (141 centers)_____._..._.__ do____| 129,549 123, 059 114,113 125, 269 124, 664 121,433 129, 870 131, 860 110, 578 123, 886 137,731 115, 497 153, 516
New York City_ ... 53, 500 48, 106 45,375 50, 180 52, 057 49, 535 54,922 57,052 43,166 49,278 55, 560 44,746 65, 692

Outside New York City 76, 049 74, 953 68, 738 75, 089 72, 607 71, 898 74,948 74, 908 67,412 74, 608 82,171 70, 751 87, 824

Federal Reserve banks, condition, end of month:

Assets, total_.____.___________________ mil. of dol.__ 49, 900 48, 941 49, 323 48, 590 49,213 49, 549 48,939 50, 252 50, 496 50,479 51,341 52, 492 51, 852
Reserve bank credit outstanding, total.,_do.._~ 25,009 23,783 23, 904 23,270 23,632 | 24,152 I 23 551 24,821 25,216 24, 747 25, 855 26, 740 25, 825
Discounts and advances..._.______._____ O.... 19 328 598 133 676 | 952 | 59 1,270 1,318 477 1, 591 1,895 156
United States Government Securltles__,do_ . 23, 801 22,729 22, 528 22,514 22,363 22,273 22, 906 22,853 23, 146 23, 694 23,575 23, 821 24, 697

Gold certificate reserves. ..do__.. 21, 468 21,731 21, 992 22,115 22, 106 22,103 22,143 22,146 22,147 22,147 22,140 22,145 21, 986

Liabilities, total ._._______._.____ do___. 49, 900 48, 941 49, 323 48, 590 49, 213 49, 549 48,939 50, 252 50, 496 50,479 51, 341 52,492 51, 852
Deposits, total .. ____._.______.___ do___. 21,192 21, 004 21, 336 \ 20, ”46 21,175 21,412 20, 559 21,952 22, 056 21, 455 22,273 22, 583 21, 344
Member-bank reserve balances do-._- 20, 056 20, 017 19,982 | 19,733 ! 19, 940 19, 778 19, 381 20,323 20,411 . 20,066 20, 616 21,149 19, 950
Fxcess reserves (estimated). ... do._.. 389 28 492 797 J —192 495 835 | 319 620 r 795 —570
Federal Reserve notes in circulation._____do.... 25, 064 24, 40o T 24,423 ‘ 24,371 24,332 24 567 24,826 24, 843 25,119 25,215 25, 426 25, 949 26, 250
Reserveratio ... ... __ percent.. 46.4 47.9 § 48.1 | 49.0 18.6 | 48.8 47.3 46.9 47.5 46.4 45.6 46.2

r Revised.  » Preliminary. 1 See note “t” on p. S-13; comparable figure for December 1951, $1.609. 2 Rate as of January 1, 1953.
tRevised series. See note “f” on p. 8-13. *New series. Data beginning 1947 will be shown later. §Rates as of January 1, 1953: Common labor, $1.817; skilled labor, $2.942.
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FINANCE—Continued
BANKING—Continued
Federal Reserve weekly reporting member banks,
condition, Wednesday nearest end of month:
Deposits:
Demand, adjusted..________________ mil. of dol.. 53,370 52,683 51,162 52,303 52, 863 51,708 52,766 52,275 52,317 54, 648
Demand, except interbank:
Individuals, partnerships, and corporations
il. of dol.. 55, 554 53, 646 51,729 52,913 53,152 52,818 53,189 53, 253 53, 835 57, 523
States and political subdivisions..._._. do.._ , 582 3, 599 3,710 4,070 4,021 3,705 3,698 3, 558 3,515 3,746
United States Government,. ... 2,225 2,545 3, 666 3,184 2,917 6, 014 4,793 3,144 3, 561 3,517
Time, except interbank, total 16, 026 16, 205 16, 318 16, 383 16, 509 16, 631 16, 651 16, 706 16, 829 17, 262
Individuals, partnershms, and corporanons
mil. of dol._ 15,152 15,273 15,385 15,444 15, 554 15, 689 15, 687 15,751 15, 883 16, 303
States and political subdivisions_. 712 761 764 767 780 763 779 765 756 758
Interbank (demand and time).. 13, 519 11,481 12, 042 10, 998 10, 895 11, 990 11,274 11, 965 12,261 13,612
Investments, total 39,056 38,833 38,316 38, 563 38,983 41,019 , 800 39, 503 39,003 39, 812
8. Government obligations, direct and
guaranteed, total____.__________ mil. of dol.. 32,224 31,892 31,163 31,456 31,719 33, 582 33, 267 31,932 31,579 32, 502
Bills...____._____. 4,129 3, 855 3,415 , 624 3,544 3,734 3,313 2, 582 2,513 4,087
Certificates. _...._______ 3, 596 3,708 3,611 3,684 3,728 3,885 3,700 3,211 2,617 2,422
Bonds and guaranteed ol 18, 5631 18, 286 18, 220 18,274 18, 524 20, 016 20, 288 20, 149 20,121 20, 004
Notes_ ... 5,968 , 953 5 917 5,874 5,923 5,947 5, 966 5, 990 6,328 5, 989
Other securit 6, 832 6,941 7.153 7,107 7,264 7,437 7,533 7,871 7,514 7,310
Loans, total 35,161 34, 693 34,795 34,770 34,863 36,472 35,315 35, 685 36, 680 38, 692
Commercial, industrial, and agrie 21, 419 21,157 21,172 20, 796 20, 530 20, 567 20, 581 21,017 21,871 23,201
To brokers and dealers in securities 1,340 1,077 1,278 1,695 1,885 2,792 1,988 1,461 1,416 1,995
Other loans for purchasing or carrying securities
mil. of dol.. 687 660 677 660 659 789 77 792 767 797
Real-estate loans 5, 658 5,652 5, 657 5,674 5,690 5,726 5,764 5, 824 5, 890 6,005
Loans of banks R 564 691 540 438 463 75 384 614 826 149
Other 10anS . u- o v oo 6,028 5,999 6,021 6, 056 6, 187 6,393 6,436 6, 537 6, 670 7,132
Money and interest rates:
Bank rates on business loans:
In 19 cities 3.27 3. 3.51 3.49 3.51
New York City...._._____ 3.01 3. 3.27 3.29 3.33
7 other northern and eastern cities 3.23 3. 3.46 3.44 3.49
11 southern and western cities_ .. 3.67 - 3. . - 3.90 3.84 3.84
Discount rate (N. Y. F. R. Bank).. 1.75 . 1. 1.75 1.75 1.75 1.75 1.75
Federal intermediate credit bank loans_.... 2.71 2.73 2.73 2,73 2.73 2.73 2.71 2.71
Federal land bank loans.__.____..__________ 4.17 4.17 4.17 4.17 4.17 4.17 4.17 4.17
Open market rates, New York City:
Acceptances, prime, bankers’, 90 days....do.... 1. 69 1.75 1.75 1.75 L.75 1.75 1.75 1.75
Commercial paper, prime, 4-6 months.__.d 2.31 2.38 2.38 2.35 2.31 2.31 2.31 2.31
Call loans, renewal (N. Y. S. E)) __. 2.38 2.38 2.38 2.38 2.38 2.38 2.63 2.63
Time loans, 90 days (N. Y. 8. E.). 2.47 2. 56 2.56 2.56 2. 56 2. 56 2.63 2.63
Yield on U. 8. Govt. securities:
3-month bills____ _..do.._. 1.731 1.574 1. 658 1.623 1.710 1.700 1.824 1.876 1.786 2.126
3-5 year taxable issues _do__-. 2.09 2.07 2.02 11.93 1.95 2.04 2.14 2. 2.28 2.30
Savings deposits, balance to credit of depositor:
New York State savings banks.___.__ m]l of dol, . 12,175 12,267 12,382 12,438 12, 531 12,678 12,730 12, 786 12,896 13, 257
U.S.postalsavings_._______.___._.__._____ do.._. 2,705 r 2,682 2, 669 2, 651 2,633 | 72618 2,601 2, 586 2, 572 2, 542
CONSUMER CREDIT
Total consumer credit, end of month.__mil. of dol_.| 20,644 19,717 19, 565 19,788 20, 293 20, 961 21,213 21,433 21, 657 » 23,975
Instalment credit, total 13, 510 13,185 13,156 13,319 13, 806 14, 409 14, 745 14, 939 15,193 » 16, 506
Sale eredit, total _..._____ , 546 7,158 7,047 7,099 7,421 7,8 8,039 8,149 8,339 » 9,388
‘Automobile dealers d 4,039 3,927 3,891 3,946 4,171 4,446 4,597 4,634 4,708 » 5 190
Department stores and mail-order houses
mil. of dol.. 1,186 1,082 1, 060 1,064 1,101 1,132 1,142 1,166 1,217 » 1,461
Purniture stores_ _____ oo ____ 971 90! 893 89 924 954 974 995 1,013 » 1,146
Household-appliance stores._ . 613 567 548 541 551 588 612 625 648 ? 709
All other retail stores (incl. jewelry)..__do.... 37 673 655 654 674 700 714 729 753 » 382
Cash loans, total_ . __.__._.___._._______. 5,964 6,027 6,109 6, 220 6,385 6, 589 6, 706 6, 790 6, 854 » 7,118
Commereial banks__________ 2, 510 2, 542 2, 593 2, 642 2,726 2, 838 2, 892 2,931 2,971 » 3,092
Credit unions_______________ 542 545 553 568 589 614 631 647 662 » 698
Industrial banks_.__________ 301 301 303 307 319 330 341 346 352 P 365
Industrial-loar eompanies do.... 229 232 235 239 246 254 259 263 264 » 273
Insured repair and modernization loans
mil. of dol.__ 938 956 963 983 1,004 1,024 1,032 1,039 1,044 ? 1,057
Small-loan companies._ . _________.______ do.._. 1,268 1,275 1,285 1,302 1,320 1,346 1, 366 1,377 1,375 » 1,440
Miseellaneous lenders_.._._._..__..____ do_... 176 176 177 179 181 183 185 187 186 » 193
Charge accounts. . ._________ 4, 587 3, 967 3,855 3,913 3,921 3, 980 3, 801 3,902 3,848 » 4 768
Single-payment loans. 1, 436 1,448 1,443 1,437 1,431 1,435 1,443 1,456 1, 469 » 1,552
Serviee credit_ ... .____.._ 1,111 1,117 1,111 1,119 1,135 1,137 1,134 1,136 1,147 » 1,149
Consumer instalment loans made during the month,
by principal lending institutions:
Commercial banks___._.____._.._____ mil. of dol__ 354 373 429 429 479 497 473 418 423 » 463
Credit unions_.___ __..do.___ 84 91 95 103 116 122 113 105 105 7119
Industrial banks__.._____.__ _.do_.__ 50 46 52 50 52 56 53 50 51 » 60
Industrial-loan companies. .. _do____ 42 37 41 39 44 44 42 41 39 » 49
Small-loan companies__.__________ _.do_... 292 181 216 211 236 248 238 211 196 » 327
FEDERAL GOVERNMENT FINANCE
Budget receipts and expenditures:
Receipts, total .. _.._._._____ ___mil, of dol.. 5, 576 6,194 10, 800 5,187 4, 688 10, 220 3,649 4, 585 6,875 6, 350
Receipts, net. ..do.__. 5,279 5, 553 9, 886 4,323 3,809 9, 796 3,316 4,050 6, 585 6,003
Customs. .o _______ _.do.___ 44 43 44 47 45 45 48 47 52 51
Income and employment taxes__ _.do.... 4,599 5,258 9,816 4,186 3,663 9,147 2,464 3, 546 5,834 5,024
Miscellaneous internal revenue_ __do_... 823 805 825 849 828 845 949 862 877 f 939
Al otherreceipts_ . ______._ do_... 111 88 115 105 152 183 188 130 112 ' 336
Expenditures, total . _____________________._ do_... 5,627 5,105 5, 704 6,016 5, 659 6, 930 6, 742 5,018 6, 070 7,124
Interest on public debt__ 1,057 142 689 350 172 1,518 320 18; 559 1,146
Veterans Administration O 400 396 404 367 359 361 401 362 353 386
National defense and related activities_ . .do.. 3,070 3,155 3,425 3,775 3,791 3,699 | 3,884 2,971 i 4,008 4,081
All other expenditures ! 1,100 1,412 ¢ 1,186 1 1,523 1,337 ¢ 1,353 & 2 137 1,502 | 1,150 1,511
r Revised, » Preliminary. t Beginning April 1, 1952, includes 134 percent note of December 15, 1955, and 214 percent bond of March 15, 1956-58.

For bond yields see p. S-19.
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Unless otherwise stated, statistics through l 1951 1952
1950 and descriptive notes are shown in the _ _ Y .
1951 Statistical Supplement to the Survey | PeM" | ranuary | FEOIU- | nroven | April May June July | August | SePIm- | getoper | NOVem- | Decem
ber ary ber ber ber
FINANCE—Continued
FEDERAL GOVERNMENT FINANCE~—Con.
Public debt and guaranteed obligations:
QGross debt (direct), end of month, total
mil. of dol._| 259,419 | 259,775 @ 260,362 | 258,084 | 258,202 | 259,905 : 259,105 | 263,073 | 263,186 | 262.682 | 264,919 | 267,432 | 267,301
Interest-bearing, total._____._____________ do...| 257,070 | 257,482 | 258,136 | 255,794 | 256,102 | 257,739 . 256,863 | 260,908 | 961,060 | 260,577 | 262,820 | 265345 | 265,293
Public issues.__ .- _do____|] 221,168 221,249 221,776 219, 301 219, 356 220, 540 219,124 222,963 222,753 222,216 224,430 226, 557 226, 143
Svecial issues. _do.___. 35,902 36,233 36, 360 36, 493 36, 746 37,198 37,739 37,945 38,307 38,360 38, 390 38,788 39,150
Noninterest bearing O._._ 2,348 2,294 2,226 2, 290 2,191 2,167 2,242 2,165 2,125 , 105 2.099 2,087 2,098
Obligations guaranteed by U. S, Govemment,
endofmonth._________________ mil. of dol.. 42 38 37 41 44 45 46 34 39 40 45 51 54
U. 8. Savings bonds:
Amount outstanding, end of month 67,739 57,809 57,821 57,814 57,772 57,739 57,807 57,827 57,868 57,871 57,903 57, 958 58, 046
Sales, series E, F,and G__._________ 296 440 338 330 313 292 36 367 35 330 347 303 375
Redemptions__..___._______ 401 492 410 428 437 422 431 467 399 416 398 346 422
Government corporations and credit agencies:
Assets, except interagency, total.____. mil. of dol.. 28,922
Loans receivable, total (less reserves),____do____ 16, £90

To aid a;mculfme-_,.
To aid home owners.._
To aid railroads. . _.._
To aid other industries.
To aid banks. __.___.__
To aid other financial ins
TForeign loans
All other
Commodities, supplies, and materials.
U. 8. Government securities___________
Other securities____.____.
Tand, struetures, and equlpment._
Allotherassets____.________._.___________

Liabilities, except interagency, total________

Bonds, notes, and debentures:

Guaranteed by the United States_..._._ 4
Other K

Privately owned interest

U. S. Government interest.______._______._ do_.__

Reconstruction Finance Corporation, loans and
securities (at cost) outstanding, end of month,

totala . . . mil. of dol__

Industrial and commercial enterprises, including
national defensed?
Financial institutions

mil. of dol__

Republie of the Philippines
Mortgages purchased
Other loans

LIFE INSURANCE

Assets, admitted:
All companies (Institute of Life Insurance). esti-
mated total}

1. of dol_

Securities and mortgagest_ _...__....____. do....

49 companics (Life Insurance Association of
of dol_.

America), total ... ... ... mil.
Bonds and stocks, book value, total....... d
Govt. (domestic and foreign), total.____do.
U.S. Government____.__.______
Public utility......_-
Railroad ..

Policy loans and premium notes.
Real-estate holdings._______ -
Other admitted assets..__________________

Life Insurance Agency Management Association:
Insurance written (new paid-for insurance):

Value, estimated total§. ..

Group§. .

Industrial§..

Ordinary, total . _

New Ingland.__

Middle Atlantic_ ..

East North Central_

West North Central

South Atlantic._____.

East South Central. .

West South Central

Mountain....__...___

Pacific

Institute of Life Insurance:
Payments to policyholders and beneficiaries,
hous,

estimated total . ________ ______ tt

Death claim pavments.__________________ do_.__
Matured endowments. _do____
Disability payments___ _do_._.
Annuity payments. _.

Surrender values__.

mil. of dol__

of dol_.

Policy dividends
r Revised. 1 Less than $500,000.

43 b2 70 I A
1,369 1,214
1,161 1,247

329 | 349 | feemiiao
23,842 | L. jeiaails 24,010 | deooooo..
831 816 803 800 795 778
447 439 433 432 430 420

84 79 76 73 71 68

99 99 96 96 95 95

19 19 18 19 19 16

60 57 57 57 57 57

78 78 77 77 76 76

44 45 45 46 46 46

67, 983 68, 554 68, 907 69, 250 69, 604 69, 959
60, 919 61, 385 61, 734 62, 125 62, 500 62, 789
59, 999 60, 350 60, 640 60, 938 61, 237 61, 547
37, 946 38. 056 38,187 38, 385 38, 587 38, 692
11, 871 11, 767 11, 706 11, 588 11. 546 11,275
9, 657 9, 561 9,514 9, 436 9, 409 9, 151
10, 781 10, 814 10, 846 10,909 10, 961 11,030
3,134 3,150 3,164 3.182 3,185 3,196
12, 160 12,326 12,470 12,706 12, 895 13,190
848 624 851 785 773 780

16, 027 16,185 16,336 16, 459 16, 583 16,719
1,350 1,357 1,375 1,388 1,406 1,423
14, 676 14, 828 14, 961 15,071 15,176 15, 296
2,193 , 1 2, 206 , 217 2.226 2,236
1,426 1,432 1,445 1,464 1,471 1,483
1, 559 1, 554 1,615 1,628 1, 597 1,637
2,478 2,031 2,178 2,495 2,571 2,803
477 191 244 24 339 582
436 382 454 530 497 537

1. 565 1,458 1,481 1,719 1,735 1,684
101 102 99 113 115 111
333 333 329 384 406 388
333 314 333 363 367 349
152 126 129 144 142 147
199 166 179 207 209 205

68 60 61 72 69 67

138 149 140 178 168 161

60 62 53 69 63 64

181 156 160 190 197 191
364,248 | 389,502 | 320,638 | 366,424 | 344,261 | 336,714
141, 621 167.995 | 148,934 | 155851 | 149.388 | 150, 656
37. 549 46, 560 38,984 41,738 38,111 37,479
7,988 9. 887 8,273 8,351 8, 666 8,367
27, 987 38,294 28, 819 30, 826 30, 671 29.175
47,712 52,774 50, 648 57,169 58,473 55, 895
101,391 73,992 53, 980 72,489 58,952 55 142

JIncludes loans under the Defense Production Act of 1950. .
{Revisions for January-July 1950 are shown in corresponding note in the October 1951 SURVEY.
§Revisions, available upon request, are as follows: Total insurance written, January 1949-January 1951; group, January 1950-January 1951; industrial, 1949,

,3(‘4
3,438
3,186
1,683

2,472

44
1,228
1,200

357
25,104

339, 822
148, 980
35,126
8, 651
31,177
50, 453
65, 435

70,774
63, 590

62, 201
39, 079
11,134

338, 501
154, 506
33,809
8,845
31, 200
52,947
57,194

71,123
63, 855

62, 495
39,184

318, 461
145, 944
31 584

29 886
47,978
54, 840

71,578
64, 205

62, 808
39,310
11,127

322,636
146, 410
34, 400
8,253
28,532
48, 768
56, 273

72,034
64, 665

63, 159

339, 557
154, 860
39, 111
9, 220
31, 605
52, 916
51,845

304, 060
141. 626
32,337
7,874
28, 595
45,127
48, 501

73,034
65,332

417,402
168, 314
40, 498
9, 244
28,870
53,198
117, 278
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U'ile‘isos ot(:)ﬁrwme stated, statistics through ‘ 1951 1952
950 and descriptive notes are shown in the N -
1951 Statistical Supplement to the Survey Decom- January | FEPTU- | ararch | April May June July August | Septem- | gegoper | NOVem- | Decem-
ber ary ber ber ber
FINANCE—Continued
LIFE INSURANCE—Continued
Life Insurance Association of Ameriea:

Premium income (39 cos.), total.__thous. of dol._| 743,465 549,118 540, 742 647, 575 520, 597 583,172 617, 890 550, 760 560, 435 594, 066 555, 235 554, 584
Accidentand health_._____________..____. do._._.| 71,169 53, 541 58, 392 63, 831 61, 474 65, 448 60, 836 62, 430 65, 307 66, 237 66, 888 70, 794
Annuities____.___ do....| 148,522 90, 144 72,425 84,833 65,077 65,718 71,293 86,209 67,392 69, 008 76,978 67,806
Group.... ..do.._.| 48,449 60, 164 47,211 52,941 46, 677 46, 683 46, 790 52,221 43, 687 47,491 47, 442 46, 061
Industrial. . do___.| 115,161 63, 880 66, 827 87, 382 62, 142 85, 525 88, 711 56, 801 79, 894 85,313 71, 553 68, 809
Ordinary .« o il do....| 360,164 | 281,380 | 205,887 | 358,588 | 285,227 | 319,798 | 350,260 | 293,099 | 304,155 | 326,017 | 292,374 | 301,114

MONETARY STATISTICS
Gold]and silver:

Gold:

Monetary stock, U. S_____..______. mil. of dol..| 22,695 22, 951 23,190 23, 290 23, 297 23, 296 23,346 23, 350 23, 344 23,342 23,339 23,337 23,187
Net release from earmark§ _.thous. of dol._| 289, 861 137, 452 152,219 [—~103,092 | —75,357 27,084 19,266 | —31,394 | —32,620 | —13,776 | —02,430 | —29,004 |—263, 189
d 13, 223 17, 805 1,473 1,313 2,824 3, 445 1, 58 2, 861 1,244 , 988 1, 580 5, 587
76, 864 168, 129 158, 600 97,932 30, 060 40, 051 26, 047 5,947 34, 590 86, 465 1,872 13, 697
62, 527 61,024 63,285 63,319 66, 202 -

38,741 36, 602 38, 830 38, 657 40,033

12,410 12,343 12,765 12,710 12, 806

4,962 4,848 4, 647 4, 961 5,147

157 513 142 587 1, 535

6,125 6,177 8,126 4,678 4, 680

. 880 . 880 . 880 . 880 . 854

1,778 2,016 2,081 2, 529 r 2,273

3,338 2,608 5,318 4,768 3,199 X
3,766 3,430 3,854 4,043 3,273 3,202 3,307 2.272 3,235 . 2, 998 3,003
Money supply:

Currency in cireulation.__.___.._____ 28, 386 28, 465 28,473 28, 464 28, 767 29, 026 28, 978 29, 203 29,419 29, 644 130, 236 30,433

Deposits and currency, total__ 191, 600 191, 500 192, 300 192, 200 192, 900 194,960 | » 197,200 | » 197,000 |» 197,900 | » 199,900 | » 202, 700 | » 203, 800
Foreign banks deposits, net_ - 2,100 2 200 2, 200 2,200 2,300 2,319 » 2, 600 » 2, 600 » 2, 500 » 2, 500 » 2, 500 » 2,400

do. 4, 300 5, 900 7,100 6, 300 6, 300 7,737 » 8,900 » 8, 200 r 8,100 » 7,200 » 8, 600 » 6, 900
Deposits (adjusted) and currency, total___do. . 185, 984 185, 200 183 400 182, 900 183, 800 184, 400 184, 904 | » 185,800 | » 186,200 | » 187,400 | » 190, 200 | » 191, 600 | » 194, 500
Demand deposits, adjusted. . _________ do.__. 98, 234 97, 900 95, 700 94, 800 95,100 95, 300 94,754 | 295,700 | 295,800 | 296,400 | »98,600 t » 99,400 | »101, 100
Time deposits____.__________ - 61, 447 61, 700 62, 000 62, 400 62, 700 63, 000 63,676 | » 63,800 | 764,100 | 264,500 [ »A4,000 | » 64,800 | 765 800
Currency outside banks . 26, 303 25, 600 25, 600 25, 700 25, 900 26, 000 26,474 | ©26,200 | 226,300 ; »26,600 | »26,700 | 227,400 | P27, 500
Turn-over of demand deposits except interbank and i
U. 8. Government, annual rate:
New York City___.__. ratio of debits to deposits._ 37.9 30.1 32.5 34.0 34.4 34.3 38.6 35.1 31.4 34.6 34.4 36.3 41.9
Other leading eities_ . _______________._______ do_... 22.6 20.6 214 22.0 211 21.3 22.2 20.7 20.2 21.5 21.3 22.8 23.1
PROFITS AND DIVIDENDS (QUARTERLY)
Manufacturing corporations (Federal Reserve):t
Profits after taxes, total (200 corps.)... mil. of dol_.
Durable goods, total (106 corps.)._._._._.do___.
Primary metalsand products (39 corps.) do
Machinery (27 corps.) ... ...
Automobiles and equipment (15 corps.). do
Nondurable goods, total (94 corps.)....__. do___.
Food and kindred products (28 corps.). do.__.

Chemicalsandallied products (26corps.) do..

Petroleum refining (14 corps.)...__._._. do....

Dividends, total (200 corps.) ... .. ... ... do.._.

Durable goods (106 corps.) ... ~.do_...

Nondurable goods (94 corps.)....__. ..do___.
Electric utilities, profits after taxes (Fed "Res. )I
mil. of dol. .

Railways and telephone cos. (see p. S-23).
SECURITIES ISSUED

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

capital and refundlng) ,,,,,,,,,,,, mil. of dol. _ 1,093 1,232 855 1,220 1, 576
New capital, total ____________________ 883 93 697 1,139 1, 273
Domestie, total._ 838 929 667 994 1,237
Corporate_____ 562 541 346 812 704
Federal agencies_.. 0 39 36 38 80
Municipal, State, etc_ 276 349 285 144 452
Foreign...__..__.__... 45 1 30 145 36
Refunding, total._ 211 302 158 81 303
Domestic, total_. 205 302 158 81 299
Corporate_.___ 83 10 74 13 40
Federal agencies. . R 102 7 76 63 257
Munieipal, State, etC . 19 221 8 4 2
Securities and Exchange Commission:{
Estimated gross proceeds, total.. ._____.____ do.._. 1,780 2,194 1,698 1,649 2,336
By type of security:

Bonds and notes, total...._._.____.._... do. .. 1, 545 2,063 1, 534 1,425 2,139
Corporate__.________ - 636 474 314 748 771

Common stock 132 48 154 161 135

Preferred stock 104 83 10 63 61

By type of issuer:

Corporate, total_________________.__.__. 871 605 478 972 967
Manufacturing. . 487 354 291 373 353
Public utility - 260 186 112 400 | 271
Railroad....____ 23 17 29 12 | 34
Communication._ 26 2 3 [ 48
Real estate and financial . 24 15 13 20 57

Noncorporate, total_ ... . 909 1, 589 1, 220 677 ! 1,368
U. 8. Government. . . 601 1,024 967 | 515 722
State and munieipal ... ... . .____ 296 565 222 145 397

'Revised. » Preliminary. ! Includes International Bank securities not shown separately.

§ Or increase in earmarked gold (—).

1 Revisions for 1939—1st quarter of 1951 for manufacturing corporations and electric utilities and for January-March 1951 for SEC data will be shown later.

1,378

396 !

1,032
1,758
4
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Unless otherwise stated, statistics through | 1951 I _ 1952

1950 and descriptive notes are shown in the . R
1951 Statistical Supplement to the Survey ‘ Deg):rm January F;E;u March April May June July August Selt)}g;‘m- October N%Veim' D%%E;_m'
FINANCE—Continued
- |
SECURITIES 1SSUED—Continued |
Securities and Exchange Commission{—Continted
New corporate security issues:
Estimateddnet pl‘(r)ceeds, (tioml ..... mil. of dol.. 856 595 469 954 951 1,097 836 1,290 420 456 1,034 483 955
Proposed uses of proceeds:

New money, total._____._.._._.... __ . 771 559 413 875 844 925 747 1,234 280 386 775 403 859
Plant and equipment .. 682 487 278 655 613 735 553 1.053 215 288 519 308 742
Working eapital___.____..__.__ .. 90 72 134 221 232 189 194 180 65 98 255 95 117

Rotiredmtz,in(t:i Ot[) éiebt and stock, tot: ig Zg gg (lig 83 1% gg 4?4% 130 63 251 49 58
Funded de 3 119 45 92 30 31
Other debt___.. 11 15 13 45 70 38 46 14 5 14 157 14 26
Preferred stock. 2 0 1 0] 3 0 0 0 5 3 5 1

Other {)urposlgs 29 13 7 19 24 9 5 8 10 7 9 31 38

Proposed uses major groups:

Mr:mufacturing, tot]al,_g__ . p_ _________ 480 349 285 366 350 559 287 351 132 185 579 269 334
New MONey . ooonoeeeenns 428 331 238 336 329 502 255 329 89 131 445 218 263
Retirement of debt and stock 34 11 43 20 15 56 31 21 36 53 128 27 39

Public utility, total..___.._.___ 255 184 110 393 265 276 349 250 105 168 331 47 217
New Mmoney ... ... 240 177 107 365 256 256 331 248 102 165 217 47 215
Retlrement of debt and stock 15 7 3 28 7 20 17 1 3 0 114 0 2

Railroad, total.........._.._.._. 22 17 29 12 34 119 51 46 94 12 15 27 57
New money.._......ccoooo-. 22 17 29 12 34 41 16 46 10 12 13 15 42

o Retirement of debt 1smd stock. - 22 g g g 4? ;? gg 49(3) 85 1g 1 12 15
ommunication, total._._.__._. 8 ) 22 26 51 97
New money.... .. .oocoeooo. 24 2 3 6 45 26 29 493 22 18 25 49 96
Retirement of debt and stock 1 (O} 0 O] 3 0 0 0 0 ) 1 2 [0)

R(Te\arl estate and financial, total. %g }‘li ig %2 gg §2 (7;8) ﬁ 14 %g 67 §2 51

eWMmMONeyY. ... ... ... 9 59 3 49
Retirement of debt and stock . 3 1 O 2 0 5 0 24 4 8 5 6 1

State and municipal issues (Bond Buver) -
Long-term.... thous. of dol..{ 265,503 } 574,694 | 303,614 | 150,618 | 456,005 | 406,484 | 637,232 | 245344 | 211,533 | 473,750 309,105 | ™ 229,897 | 389,495
d

Short-term ____ 215,196 93,863 { 156,037 | 200,194 | 172,674 | 232,726 , 120,022 | 266,630 | 232 288 96,518 | 161,739 | " 24,376 | 292,063
COMMODITY MARKETS

Volume of trading in grain futures:
Corn . eiiiciieiceeooo...__mil.of bu_. 242 248 220 191 219 198 229 233 233 210 257 226 288
Wheat___. do._. 380 338 304 286 364 286 378 461 349 250 229 265 201

SECURITY MARKETS

Brokers®’ Balances (N. Y. S. E. Members
Carrying Margin Accounts)

, Cash on hand and in banks__.___._____ 1. . B S T e 365 1 .| ... I [ 343
" Customers’ debit balances (net)_. do 1,292 1,289 1,280 1,293 1,315 1,312 1,327 1,387 1,338 1,333 1,316 1,347 1,362
Customers’ free credit balances... 816 809 790 756 756 725 708 692 675 692 692 706 724
Money borrowed . ... el . 695 633 652 734 818 847 012 1,126 926 891 860 878 920
Bonds
Prices:
Average price of all listed bonds (N. Y. 8. E), )
total§. .ol dollars. 97.43 98. 01 97.83 98. 26 08.87 98.82 98.61 98,43 98. 14 97. 46 98,05 98,19 97.81
Domestic. _do.__. 97. 92 98. 49 98.30 98.75 99. 36 99. 31 99.10 98. 88 98. 57 97. 87 98. 50 98. 62 98, 25
Foreign ... do._._ 72.44 73.48 73.39 73.07 73.75 73.70 73.69 75. 52 76. 12 76.11 75.32 75.97 75.84
Standard and r’s Corporation:
Industrial, utility, and railroad (A14-issues): .
(‘ompo<1te (17 bonds) ____dol. per $100 bond. . 114.8 115.6 116. 5 115.9 116.2 118.3 116. 1 116.0 115.8 115.7 114.7 115.2 115.3
Domestic municipal (15 bondQ) o._.do.__. 130.9 130. 8 132’._1 131.4 132.7 131.9 130.9 130. 4 128.6 126.6 125.0 125. 4 125.3
IIJ. S. Treasury honds, taxable...__._._.____do. .. 96. 85 96, 27 96.77 96.87 | 297.95 98. 91 98.32 98. 40 97.09 96. 86 96. 44 96. 96 96. 37
Sales:
Total, excluding U. 8. Government bonds:
Al registered exchanges:
Market value____.__..____... thous. of dol..| 58,376 63, 229 51,332 51,113 59, 014 61,104 52,964 51,585 | 100,320 56, 237 78, 955 73,183 04, 402
Facevalue . . .. __..__.._....._.._.._ do....| 71,347 75,892 61, 626 59,745 71,124 72,093 62, 057 58,320 | 101, 867 61,325 85,250 | 83,953 | 105,865
New York Stock Exchange: |
Market value ....do... 56, 026 60, 802 49, 208 49, 640 57,456 59, 632 51,432 50, 210 98, 416 54, 113 74,802 i 71,509 92, 009

Face value _do_. 67,670 72,524 58, 610 57,821 67, 209 69, 663 59, 968 56, 686 99, 742 58, 855 82, 455 81,988 102, 843
New York Stock Exchange, exclusive of ctopned
sales, face value, total§. ... ... thous. of dot. | 60,525 | 66,971 | 49,100 | 58,123 | 61,624 | 59,323 | 62,055 | 62,242 | 50,136 | 61,127 | 69,082 78,042 | 86.042
U. 8. Government . .- do... 3 68 0 30 0 0 0 0 0 0 25 26 45
Other than U. S. Government, total§ _._do__ .. 60, 522 66, 903 49, 109 58, 093 61, 624 59, 323 62, 055 62, 242 59, 136 61,127 69, 057 78,016 85,997
Domestic. _.d 54, 325 59, 389 42,912 52,190 55, 621 53,321 55, 580 55, 573 52, 793 53, 624 61, 194 \ 71, 608 79,101
TForeign . _ _ 6,079 7,399 6,174 5,858 5,918 5,033 6,410 6, 544 6, 269 7,395 7 6,341 6,819
Value, issues listed on N. Y. 8. E.: I
Market value, total, all issues§. ...._.mil. of dol. 95, 634 96, 269 96,158 96, 699 97, 355 97, 311 95,964 | 100,273 | 100,537 | 99,712 | 100,349 | 100,551 | 100,256
Domestic. oo oo . _do.._.| 93920 04, 537 94, 431 4,978 95, 625 95, 583 94, 238 98, 401 98. 656 97,838 98, 494 93, 621 98, 276
Foreign._ ..o . ... do.... 1,332 1,349 1,344 1,338 1,347 1,345 1,343 1,439 1,448 1,447 1,430 1,440 1,492
TFace value, total, all issues§..___. do__. 98, 158 48, 221 08, 292 98,415 08, 466 08, 474 47,315 101,871 102, 444 102,315 102, 341 102, 405 102, 502
Domestic. do.___ 95, 920 95, 985 96, 060 96, 183 96, 239 96, 249 95, 092 99, 516 100, 091 99, 963 99, 993 99, 999 100, 025
lForeign__ 1,839 1, 836 1,832 1,831 1,827 1,825 1,823 1,905 1,902 1,902 1,898 1, 896 1, 967
Yields:
Domeitlc cotporate (M0o0ody’s) encceacnn- percent. . 3.25 3.24 3.18 3.19 3.16 3.18 3.17 3.17 3.18 3.19 3.22 3.20 3.19
do.._ 3.01 2.98 2.93 2.96 2.93 2.03 2.94 2.95 2.94 2.95 3.01 2.98 2,97
do___. 3.06 3.05 3.01 3.03 3.01 3.00 3.03 3.04 3.06 3.07 3.08 3.06 3.05
____________ do.... 3.31 3.32 3.25 3.24 3.20 3.20 3.20 3.19 3.21 3.22 3.24 3.24 3.22
____________________________ 0.... 3.61 3.59 3.53 3. 51 3. 50 3.49 3.50 3.50 3.51 3.52 3.54 3.53 3.51
"Induqtr;na] ______________________________ . 3,00 3.00 2.97 2.99 2.97 2.97 2.98 2.99 3.00 3.02 3.05 3.05 3.04
Public utility- 3.24 3.23 3.19 3.21 3.19 3.19 3.20 3.20 3.20 3.2 3.22 3.19 3.19
Railroad 3.50 3.48 3.38 3.36 3.32 3.31 3.32 3.33 3. .34 3.36 3.39 3.37 3.34
Domestic mvmlmpal
Bond Buyer (20bonds) ... __._______.__ 2.11 2.08 2.07 2.05 2.03 2.10 ; 2.15 2.15 2.28 2.34 2.38 2.37 2.38
Standard and Poor’s Corp. (15 bonds)_ 2.10 2.10 : 2.04 2.07 2.01 2.05 2.10 . 2.12 2.22 2.33 | 2.42 2.40 2.40
U. 8. T'reasury bonds, taxable_..___..______ i 2.70 274! 2.71 ¢ 2.70 2264 2.57 2.61 2.61 2.70 2.71 | 2.74 27 2.75
r Revised. 1 Less than $500,000. ? Beginning April 1, 1952, series based on taxable bonds due or callable in 12 years and over; prior thereto, 15 years and over.

tRevisions for January-March 1951 will be shown later.
. 1§qa]9;and 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
all listed bonds. .
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Uril;s; Otc}lgrw‘se stated, statistics through 1951 e o 1052
50 and descriptive notes are shown in the Ty -
1951 Statistical Supplement to the Survey | PeCoT | yanuary | FebIO- | npoop April May June July August | SePtm- | ooy oper | Novem- | Decem-
ber ary E = ber ber ber
T .
FINANCE—Continued
SECURITY MARKETS—Continued
Stocks
Cash dividend payments publicly reported:t

Total dividend payments . _____.___. mil. of dol._| 1,819.6 505.7 181.4 | 1,202.1 533.5 233.5 | 1,176.4 541.7 230.8 | 1,158.3 522.7 248.7 | 1.742.3
Finance..__..___.___._________ do - 107.4 42.3 75.9 93.0 44.8 79.8 127.0 50.3 77.7 99.0 63.0 193.5
Manufacturing 169.6 64.4 813.5 195.2 117.7 754.0 198.5 106.1 754.9 201.9 113.5 1.038. 1
Mining.. . - - 4.7 2.3 97.6 8.2 3.4 97.6 6.8 3.3 95.0 8.1 2.1 154 4
Public utilities:

Communications....._______.___.___.__ 83.4 .7 25.5 89.8 .8 42.4 88.9 .8 42,0 88,9 9 47.8
Heat, light, and power. _do_ . 53.2 46.3 74.2 57.6 48.6 76.2 55.9 49.1 75.7 56.8 5.5 95.0
Raitroad. . ......__.. . 8 17.8 7.1 51.6 24.1 3.3 55.8 12.4 6.4 42,4 14.9 2.9 88 4
Trade.. ... 56.8 15.0 39.8 53.9 10.4 45.6 38.7 10.4 47.1 0.5 8.0 79.4
Miscellaneous. . do__ 12.8 3.3 24.0 11.7 4.5 25.0 13.5 4.4 23.5 126 6.8 45.7
Dividend rates, prlces vields, and earnings, 200
common stocks (Mood} ’5):
Dividends per share, annual rate (200 stocks)
dollars. 3.88 3.92 3.92 3.92 3.94 3.95 3.96 3.96 3.96 3.95 3.95 3.03 3.903
Industrial (125stocks).. ... do____ 4.13 4.18 4.18 4.19 421 4.22 4.22 4.22 4.22 4,20 4.18 4.17 416
Public utility (24 stoeks) . _________._. do. .. 1.90 1.90 1.89 1.01 1.91 1.91 1.91 1.91 1.92 1.92 1.92 1.92 1.92
Railroad (25 stocks).._._ ... . . _ do__.. 2.55 2.55 2.64 2.65 2.63 2.67 2.69 2.69 2.71 2.81 2.85 287 2 87
Bank (15 stocks) ... ._do___. 2.64 2.64 2.64 2. 60 2.60 2.63 2.64 2.64 2.64 2.68 2. 68 2.66 2.75
Insurance (10 stoeks) ... ______________ do..._ 2.84 2.84 2.84 2.84 2.84 2.84 2.88 2.88 2.87 2.87 2,88 2,98 298

Price per share, end of month (200 Stocks),_do,,_ . 69.94 70.90 68.39 71.35 68.29 69. 96 72.61 73.47 72. 57 71.09 71.02 74,42 76. 66
Industrial (125 stocks).______.___.__.__ _. do 74.24 75.09 72,00 75.63 717 73.59 77.01 78.01 76. 52 74, 58 74.35 78,20 30,89
Public utility (24 stocks) i 33.85 34.42 34. 41 34,73 33.97 34.57 34.65 35.09 36.15 36,34 36.25 37.36 37.85
Railroad (25stocks)._._____.______._. ... 40.00 42.26 41. 59 45.28 43.80 45.49 47.68 47.97 47.70 46, 57 46.43 49,74 51. 66

Yield (200 stocks) . ... _______. nt. . 5.55 5.53 5.7 5.49 5.7 5.65 5.45 5.39 5.46 5. 56 5. 56 5.98 5.13
Tndustrial (125 stocks) . d 5.56 5.57 5.81 5. 54 5.87 5.73 5.48 5.41 5. 51 5.63 5.62 5.33 5.14
Public utility (24 stocks)_ 5.61 5.52 5.49 5. 50 5.62 5.53 5.51 5.44 5.31 5.98 5.30 5.14 5.07
Railroad (25'stocks).... 6.38 6.03 6.35 5.85 6.05 5.87 5.64 5.61 5.68 6.03 6.14 5.77 5.56
Bank (15 stocks) _ 4.45 4.41 4.50 4.41 4.58 4.57 4.56 4.52 4.39 4,23 4.29 4.19 4,18
Insurance (10 stocks) ... ... ... do__._ 3.47 3.38 3.41 3.37 3.4 3.30 3.18 3.21 3.15 3.18 3.15 3.10 2 99

Earnings per share (at annual rate), quarterly:

Industrial (125stocks) . ... __.. dollars. _ 8008 .. |

Public utility (24 stoeks).._..___.._. ... do___. 24 % |l

Railroad (25stocks).__. ... . __.._ do 1294 §o ... )
Dividend vields, preferred stocks, 11 high- orade

(Standard and Poor’s Corp)._........ percent.__ 4.28 4.26 4.22 4.16 4.07 4.04 4.04 4.09 4.12 4.12 4.16 4.12 4.11
PTrices:

Dow-Jones & Co., Ine. (65 stocks) .dol. per share.. 96.73 99, 39 98,31 100. 02 100. 24 100. 87 104, 26 106. 25 107. 10 105. 29 103. 92 107.25 111.67
Industrial (30stocks) ._________. ... do__..| 266.09 271.71 265. 19 264.48 262. 55 261.61 268,39 276.04 76. 70 272. 40 267.77 276,37 285. 95
Public utility (15 stocks) do.__l| 46.72 48.61 48.87 49.80 49.13 49.29 49.81 49.86 50. 75 50. 30 49. 50 51.04 52, 06
Railroad (20 stocks) __ do.l| 8230 84.81 85.05 89. 55 92.19 04.61 | 100.30 | 10L.85 | 102.95 | 100.43 99.83 | 103.19 | 109.85

Standard and Poor’s C
Industrial, public utility, and railroad: §

Combined index (480 stocks) . ._1935-39=100_.]  182.5 186.9 183.2 185.3 183.7 183.7 187.6 192.1 191.1 188.2 183.4 189.8 197.0
Industrial, total (420 stocks) __________ do.___ 199. 1 204. 3 199. 2 201. 4 199, 4 199, 2 203. 9 209.7 207. 8 204. 2 198. 4 205. 5 213.7
Capital goods (129 stocks)_____ | 189.4 192.4 184.7 184, 4 180. 7 181.7 186.9 192.7 191. 4 187. 6 182.6 190. 2 198. 5
Consumers’ oods (195 stocks) 167.6 169. 2 165.9 167.2 166. 3 166. 1 168.8 173.5 174.8 172.8 169.5 175.7 183.2
Public ntility (40 stocks) .___.___ - 115.5 117.0 117. 5 117.7 116.7 117.1 116.2 116.9 118.6 118.5 117.4 120.9 123.3
Railroad (20 stocks) ____________.._.._ 150.5 155. 4 155.0 161.3 164.6 166. 9 173.7 175.2 175.3 171.1 166.9 172.4 184. 6
Banks, N. Y. C. (16 stocks) .. ___._____.__ do__.. 110.2 115. 4 114.5 113.3 110.9 111, 1 111.6 112.8 114.7 117.6 120.1 121.5 125.1
Fire and marine insurance (17 stocks).___do.. .. 192.0 197.6 196. 9 199. 6 198.4 203.7 211.7 215. 4 215. 4 214.5 215.2 223.1 230.5
Sales (Securities and Exchange Commission):

Total on all registered exchanges:

Market value_ . _..___________.... mil. of dol_.. 1,501 1,922 1,598 1,451 1, 647 1,262 1,285 1,317 1,154 1, 188 1,316 1,331 1. 906
Sharessold______....____..__.__._. thousands..| 63,170 71,188 62, 651 64, 450 66, 676 59, 431 56, 845 61, 433 41,576 48, 989 62, 389 56, 903 78,990
On New York Stock Exchange:
Market value. ____________.___... mil. of dol_. 1,279 1,618 1,351 1,219 1,373 1,077 1,098 1,122 978 1,012 1,121 1,145 1, 647
Sharessold__. ... ... thousands_.| 44,886 49, 431 42,206 43, 464 41,601 43, 060 42,325 45,916 29,433 35, 165 47, 653 43,340 57,885
Exclusive of odd lot and stopped sales

(N.Y.Times) __. ____....____ thousands. - 30,083 37,141 27,195 29, 513 28, 963 23, 586 25, 516 24,115 20, 905 24,135 25, 981 30,239 40, 516

Shares listed, New York Stock Exchange: |
Market value, all listed shares...._... mil. of dol..! 109,484 ] 111,580 | 108,471 | 113,009 . 107,848 | 110,690 ~ 114,480 | 115,825 | 114,506 | 112,633 | 112,152 | 117,363 | 120,536
Number of shares listed_..___.___....___.millions. : 2,616 2,627 2,634 2. 644 2, 661 2,601 | 2,706 2,728 2,736 2,769 2,773 2,777 2,788

INTERNATIONAL TRANSACTIONS OF THE UNITED STATES

|

BALANCE OF PAYMENTS (QUARTERLY) |

Exports of goods and services, total_.._. mil. of dol. f

Merchandise, adjusted._. _________ d

Income on investments abroad .

Other serviees. ... ... .. ...

Imports of goods and services, total. ... ..

Merchandise, adjusted_.__________.___

Income on foreign investments in U, S R

Other services._____________________ ...

Balance on goods and serviees. .. ._____.___... - e . : +1, 450
Unilateral transfers (net), total.......__._.._. e } —~1.328 ;
Private ... 4 6 —94

Government _._.._............._.......... e ; —1,234’

7. 8. long- and short-term capital (net), total. do,
Prlmte el
Government. ... ...

—729
—519
—210

S - S +508

Foreign long- and short-term capital (net) ..._do__.._

Increase (—) or decrease (4) in U, S. gold stock
mil. of do). .. —T09 ~555 L. —104

Errors and omissions. ... do.._.| 840 a8t

r Revised. » Preliminary. }
tRevisions for dividend payments for January-March 1951 will be shown later.
§Number of stocks represents number currently used; the change in the number does not affect the continuity of series.
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1951 1952

Unless otherwise stated, statisties through
1950 and descriptive notes are shown in the

1951 Statistical Supplement to the Survey Febru-

ary

Decem-

Septem- Novem- | Decem-
bor ber October

March | April May June July | August ber ber

January

INTERNATIONAL TRANSACTIONS OF THE UNITED STATES—Continued

FOREIGN TRADE

Indexes
281 247 262 279 262 287 231 199 214 242 239
586 509 542 578 544 595 473 411 435 465 486
208 206 207 207 208 208 205 206 203 205 203
131 149 147 157 154 142 145 143 140 151 169
3 - 39¢ 446 440 474 456 411 418 407 398 430 471
Unit value__ 299 300 298 302 296 290 289 284 283 284 279
Agricultural produets, quantity:
Exports, domestic, total:
Unadjusted . . _______.______.___ 1924-29=100__ 148 129 125 121 95 104 81 56 65 77 93 88 [
Adjusted. .. do.... 116 123 151 143 120 129 110 75 73 62 70 (V3] P
Total, excluding cotton:
Unadjusted. ..o do___. 157 157 164 178 139 159 121 102 112 117 142 125 |ccoaee
Adjusted . .o ... _do____ 141 163 207 213 169 181 148 130 112 93 113 109 f-uncomnae
Imports for consumption:
Unadjusted oo e do._... 93 121 120 122 118 104 107 101 108 111 116 [ T P
Adjusted do.... 92 116 118 110 112 106 116 113 117 116 119 [ (.
Shipping Weight
Water-borne trade:
Exports, incl. reexports§.___. thous. of long tons.__ 8,309 8,473 7.346 8,207 8,211 9, 463 8, 450 6,970 7,769 7,421
General imports.. ... do_.._ 6,322 7,705 6, 894 7,338 7,673 8,061 8,109 7,688 r 7,580 8,344
Value
Exports, including reexports, total§____mil. of dol.. 1,438 1,252 1,335 1,421 1,337 1. 466 1,164 1,015 1,072 1,217 1,193 1,180 1,388
By geographic regions:
PN o (T thous. of dol..| 51,379 48, 346 55, 657 71, 799 58, 616 50, 757 44, 050 34,408 41,419 38,714 43,903 37,3983
Asia and OceaniaA. __..do__..| 204,444 223, 430 258, 238 238, 846 220, 724 227,161 185, 467 145, 877 150, 310 147, 406 170, 409 159,489 |.

_do____| 439.696 § 386,044 | 340,248 | 373,171 | 272,795 | 313,810 | 250,342 | 173,967 | 108,278 | 222,051 | 244,370 | 245018 |.
180,642 § 192,422 | 203,736 | 227,215 | 242,080 | 264,760 | 249,278 | 210,072 i 219,462 | 245,681 | 256,153 | 244,712
155,186 | 136,435 | 151,888 | 159,127 | 147,395 | 157,216 | 137.015 | 138,970 | 124,740 | 123,657 | 143,791 | 132,055 |.
205,633 | 152,748 | 188,542 | 200,362 | 175,944 | 174,466 | 139,958 | 131,629 | 135,988 | 139,439 | 133,895 | 127,487

EuropeA_ ...
Northern North America_
Southern North America__
South America.____..______.
Total exports by leading countries:
Africa:

Egypt 4,033 7.718 5,757 7,521 10,320 5,015 4,419 3, 564 5, 563 6, 742 12,367 4,556 |<ococeoao
L4} 21, 503 22, 166 17, 524 29,070 20, 825 19, 522 17,738 13,175 14,201 15,085 14, 806 13,571 |
Asia and Oceania:
Australia, including New Guinea_..______do._..| 26,026 19, 368 17,352 20,973 17,362 14,430 11, 583 10,128 7,922 12,222 16, 645 9,970
British Malaya_ __.___________ _do____ 5,047 3,884 4,002 3,792 3,215 3,240 1,714 3,129 2,171 2, 900 2,712 2,436 |-
China®.____.___________.__ _do__.. 0 0 0 0 0 0 0 0 0 1] 0 0
India and Pakistan_______ _do__.. 82, 097 69, 625 78, 827 66, 817 47,376 37,951 29, 040 18, 205 14, 646 13,914 13, 526 14,079
~do___. 55, 251 44, 693 51, 988 51, 065 64, 035 78,114 56,011 34,138 42, 515 40,164 54,763 51,185
Indonesia do__._ 12. 606 10, 343 11, 800 12, 455 9,971 10, 046 9, 267 12, 756 10, 762 9, 964 9,084 13,009
E Republic of the Philippines_.___.._______ do__..| 41,028 23,045 25, 543 25,275 21,225 21, 404 25, 780 23,020 22,317 21,383 21, 517 23, 988
urope:
Fra%ce ___________________________________ do._..| 48341 41, 079 29, 283 43,142 34, 349 36, 328 27,977 16,917 18, 991 21, 654 26, 924 26, 166
Germany _do._.. 55, 299 63, 151 47,137 40, 801 22,132 31,191 27,715 20, 148 36, 327 33, 249 47,113 32, 926
Ttaly do____ 44,122 41, 611 41, 971 48, 362 37,398 48, 893 49, 496 19, 267 17,192 18, 607 23,781 23,363
Union of Soviet Socialist Republics. do.... 5 5 2 2 2 (O] 3 (1 (O] 1) 4 2
United Kingdom______.___________ _do__..| 103,044 78, 569 75,810 87, 606 57, 632 54, 608 41, 522 32, 695 33,716 50, 950 52,491 46, 008
Worth and South America:
Canada. . do._..| 180,641 | 192,422 [ 203,736 | 227,196 | 242,081 | 204,698 | 249,028 | 210,009 | 219,391 | 245671 | 256,137 | 244,711
Latin-American Republics, total . _do._..| 342,788 | 274,314 | 323,981 | 343,583 | 306,026 | 314,096 | 259,504 | 253,782 i 9246, 061 248,588 | 261,073 | 243,734
Argentina____________. . ____ .do..__{ 18,878 14,750 14, 143 15,138 13,211 13, 398 9, 156 7,730 16, 561 18, 761 11, 241 9, 740
Brazil . 81, 924 57, 904 75,328 74,784 65, 575 57, 825 43, 231 40, 082 35,359 29, 788 28, 995 25,010
Chile._ 19,346 | 10,460 | 12,094 [ 15125 11,083 | 12,218 8, 287 8 171 8054 | 10,412 | 10,169 | 10 083
Colombia__ 20, 256 15,722 20, 957 20, 843 18,349 21, 231 17,904 18,172 20, 582 17, 637
Cuba____ 44,168 39, 866 49, 427 48, 697 44, 035 43, 821 40, 983 45, 014 36, 946 39, 463
Mexico._ 63, 502 55, 840 56, 992 65, 611 58, 087 65, 843 56,103 52,435 49, 201 46,181
Venezuela____ . 39, 235 33, 666 43, 400 47, 156 44, 977 44, 537 42,148 38, 451 35,387 47,728
Exports of U, 8. merchandise, totaly.._mil, 1, 428 1,240 1,322 1, 408 1,327 1, 451 1,152 1, 003 1,061 1, 207
By economic classes:
Crude materials. .. ______________ thous. of do)__| 336,272 ]| 255504 | 228 038 | 188,038 | 157,558 | 157,579 | 142,627 87,049 | 114,755 | 147,010
Crude foodstuffs. ... _________.________ do.._.| 109,195 128,004 | 130,213 | 176,398 | 137,995 | 151,944 | 102,165 72,353 79, 566 79, 157
Manufactured foodstuffs and beverages. .do_._. 69, 724 60, 466 74,109 64, 346 56, 354 68, 541 58, 618 59, 376 48, 961 50, 460
SemimanufacturesQ ... ... ... _.__. do.___| 161,459 137,139 139,200 | 160,116 161, 789 153, 893 129, 620 108, 187 115, 362 124, 369
Finished manufacturesQ . . ... _____ do____{ 751,674 658,692 | 750,303 | 819, 341 813,072 | 919,525 | 719,150 | 675614 | 701,977 | 806,082
By principal commodities:
Agricultural products, total______________ do_.__{ 460,168 3 377,196 | 378,434 | 372,263 | 296,338 | 317,504 | 243,173 | 169,534 | 186,086 | 220,016

Cotton, unmanufactured _______._ _do____! 213,167 | 148,899 | 132,039 94,195 73,752 68, 084 55, 740 10, 287 21, 048 50, 560
Fruits, vegetables, and preparations. .. 20, 540 20, 141 19,473 19,383 18, 261 22, 242 24, 857 20, 634 18, 789 16,818
QGrains and preparations. .. _____ 115, 574 130,256 | 146,557 | 183,533 | 145,176 | 165,833 | 107,312 84, 668 82,284 89, 237
27, 657 27, 048 26, 936 23,498 14, 666 12, 144 13, 414 14, 369 10, 706

Packing-house products_. ___ : , 3
43, 939 25, 886 23, 684 21,324 14, 644 21,879 20, 087 21,070 28, 160 35,629 30, 816 31,980 |.________.

Tobacco and manufactures*

Nonagricultural produets, total . __._____ do....| 968,157 1 862,608 | 943,489 (1,035 976 1,030,429 (1,133,078 | 909,007 | 833.025 | 874,534 | 987,061 | 920,971 | 899,790
Automobiles, parts, and accessories§g’.do..__] 99,081 77,987 | 101,234 | 109,788 | 104,987 | 104,080 89, 248 69, 854 55, 944 67, 809 70,412 64, 750
Chemicals and related productsg? d 89, 030 76, 200 78, 664 80, 859 68, 266 69, 503 65, 073 60,313 62, 549 60, 728 61, 664 58,203 |

Coal and related fuels*_ ___________ 52, 262 58, 747 45,331 44, 868 43, 128 48, 512 48,016 38, 398 44, 549 41, 334 35,400 35,154 |-
Iron and steel-mill products 67, 534 62, 802 62,168 78, 382 71,770 74, 833 50,779 29, 866 41,410 55, 825 66, 310 59,779

Machinery, total§g"-... ... ... .. 237,952 | 214,603 | 243,726 | 264,465 | 238,860 | 264,374 | 231,876 | 212,764 | 204,495 | 197,191 | 214,131 | 192,887 | ._____.__
Agricultural ... _______._______. 10, 557 10, 818 12,332 13, 872 13, 927 14, 543 15,728 13,394 13,102 8,003 8,201 7,389
Tractors, parts, and accessories§. 28, 477 27,251 29, 740 34, 684 30, 698 34,118 27, 689 20, 633 15,741 14, 549 18,715 15, 257

Electrical§e®. o _______ - 49, 002 42,731 52, 645 53, 875 51, 155 56, 299 51, 568 48,731 49,137 48, 367 48, 969 46, 555

Metalworking_.._. 18, 303 19, 764 20, 287 23, 550 21,275 23,302 20, 605 20, 025 20,251 21, 736 24, 906 21,126 | ...

Other industrialg 118,798 1 104,267 | 116,625 | 126,394 | 111,879 | 125740 | 107,408 | 101, 569 98, 790 95,390 | 103,382 92,904 ...
Petroleum and proeduets_ .. ... 74,137 65,018 64, 207 70, 896 74,343 63,018 70,074 71, 352 64, 260 60, 502 59,078 63,073 | ...
Textiles and manufactures. .. .......... do..._' 72,721 56, 162 59, 900 69, 591 57,290 53, 894 48, 051 42, 697 50, 822 50, 630 58,491 55,496 |_...____._

r Revised. 1Lessthan $500. 9YTotal exports and various component items include shipments under the Mutual Security Program as follows (mil. dol.): December 1951-December 1952,
respectively—=59.6; 65.0; 82.0; 96.9; 153.7; 225.9; 112.0; 129.2; 159.9; 244.0; 154.6; 189.4; 275.8. Beginning July 1950, certain items classed as “special category” exports, although included
in total exports, are excluded from water-borne trade and from area and country data. ABeginning 1952, Turkey is included with Europe; previously, with Asia.

Q Data for semimanufactures reported as “special category, type 1’ are included with finished manufactures. OlIncluding Manchuria beginning January 1952,

*New series. Data prior to August 1951 will be shown later.

§Excludes “‘special category” exports not shown separately for security reasons.

&'Data beginning January 1951 have been adjusted to conform to the 1952 revision of the export schedule.
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INTERNATIONAL TRANSACTIONS OF THE UNITED STATES—Continued
FOREIGN TRADE—Continued i “ ! | | "
I |
Value=—Continued |
General imports, total__.._________.. thous. of dol..| 800,620 1 921,887 | 892,033 | 063,209 | 932,854 | 834,771 | 860,240 | 836,043 | 816,958 | 877,352 | 918,077 | 803,849
By geographic regions: :
AfriCa . do_..| 34,967 68, 408 68,605 : 76,649 . 56,085 43,370 54,123 47,234 35, 249 30, 281 35,033 35, 596
Asia and OceaniaA_ _.do__..| 151,799 172, 689 182, 938 205,720 ¢ 203,049 168, 924 181,317 157, 056 160, 944 150, 032 165, 552 124,157
EuropeA_ __._..____ _do___.| 153,046 | 176,237 | 153,682 . 169,576 | 174,429 | 149,273 | 159,892 | 156,770 | 147,708 [ 170,650 | 190,603 | 175, 506
Northern North America._ __do.___| 190,085 186, 971 177, 268 105, 583 189,792 195, 517 210, 970 191, 404 183,408 | 206,652 | 219,112 | 201,716
Southern North America__ 93, 283 127,202 131,474 137,915 135,787 129, 294 107,033 99, 374 90, 054 85, 695 86, 031 83,799
South America. 177 449 | 190,380 | 178,065 177,856 | 173,712 | 148,392 146,905 | 184,204 | 199,505 | 234,043 | 221,746 | 183,074
By leading countries:
Africa:
Egypt 1,063 16,453 18, 907 14,179 2,973 2,367 766 7,548 2,460 423 323 1,851
6, 529 11,844 10, 052 12,833 8,994 7,809 8, 652 8,275 Y 8, 287 6, 858 7.414
Asia and Oceania:
Australia, including New Guinea_...__ do__._ 22, 486 8,518 16, 605 12,293 21,916 15, 676 10, 459 10,814 8,771 9,302 8,138 6, 685
British Malaya 16, 907 38,434 39,094 65,314 42,297 27,839 32,890 21,013 23,100 21. 632 19, 941
China®_._____.___ 4,725 4, 902 5,068 4,911 3, 609 2,336 1, 663 1,424 1,009 590 1,341
India and Pakistan_ 19,317 22,437 28,069 22,905 27,422 25,352 22,873 25, 296 26,374 24,231 24,912
Japan_. ... 14,233 17, 466 14, 520 18, 540 14,932 16, 064 16, 984 18, 957 17,985 23, 620 24, 629
Indonesia. . . _. 20, 075 29, 704 23, 281 21,921 28,008 23,445 29,120 18,856 24, A76 18,014 22,755
Republic of the P 15,858 14, 626 17,213 21,284 16, 624 22,348 26, 801 25,973 23, 484 19,024 18,873
Europe:
TC. 15,172 20, 351 15,020 13,940 14,010 11,202 13,159 12, 684 12, 486 11,765 15, 483
14,811 17,682 16,009 16,434 14,949 15,936 15, 661 17,099 16, 668 19,133 23,001
12,979 11,242 13,019 12, 593 12,371 10, 679 12,576 12,412 12, 552 10, 998 17,251
Union of Soviet Socialist Republics.. 2, 251 1,150 506 3.139 2,220 805 1,611 1, 508 1,241 1,617 1,373
United Kingdom_ . ___________________. 35,446 39 017 31,128 39, 961 47, 267 43,422 37,635 40,374 35,332 42,095 46, 041
North and South America:
Canada__________________________.____. do__..| 190,080 186, 970 177, 265 195, 485 189, 682 195, 514 210. 425 190, 757 182,942 205, 855 218,769 | 201,634
Latin-American Republies, total____._. do___.| 249,596 293,779 288, 100 202, 942 290. 462 257, 240 237,953 268, 683 278 508 | 306, 621 287,196 | 250,416
Argentina__ do___. 7,912 8,204 7,308 9. 945 10, 900 9,208 12,178 15,100 11,328 16, 441 19, 574 15,737
Brazil___. _do___. 85, 000 69, 839 80,426 74,507 66, 865 48,216 49,431 49, 574 63, 144 88,806 76,739 57,728
Chile____ _do___. 11,603 22,246 13, 502 20,292 15,124 16, 290 13,102 22,453 31,195 36, 518 31, 261 27,782
Colombia. _do.__. 36, 506 42,011 33,950 28,329 28,071 21, 607 24,246 33,176 35,704 36,324 30, 066 28, 044
uba____ _do____ 13,325 30, 577 32,473 41,927 47, 531 57,131 40,437 36,730 42.347 37,109 24, 447 20, 284
Mexico _.do__._ 32,850 41, 284 36,177 39, 686 37,497 32,836 30, 800 25, 755 26, 401 25, 989 29, 511 33, 160
Venezuela_._.__________. _do_.__ 27,014 34,008 30, 222 31,027 35, 694 32,936 32,131 32,731 31,717 34, 804 32, 964 32,574
Imports for consumption, total _____________. do..__| 800,223 | 914,588 | 901,437 | 971,307 | 936.120 | R43,2%0 857,259 | 835,114 | 815,445 | 882,131 | 965,908 | 795,493
By economie classes: '
Crude materials__ 216, 242 269, 095 270, 459 300, 300 203, 547 231, 668 243, 288 213, 860 200,826 | 205,857 | 268,708 181, 802
Crude foodstufis 187, 554 193,714 207,041 194, 08 172,612 135,926 149, 603 149, 360 144, 482 177,241 162, 006 152, 094
Manufactured foodstuffs and beverages_, “do.__. 58, 588 79, 263 75, 511 02,714 01, 061 105, 828 94, 516 07,012 97, 640 102, 381 89, 410 74,815
Semimanufactures. . . _______ d 18?y 533 | 204,964 | 185, 031 215,678 | 206,379 | 203,498 | 199,645 | 199,799 | 201.870 | 220,500 | 243,517 | 208,081
Finished manufactures 154, 304 167, 563 162,495 168, 547 172, 522 166, 209 170, 207 175,083 162,117 176,152 | 202,268 178,701

By principal commodities: _ N

‘Agricultural produets, total_____._.______ 360,194 | 436,838 | 439,197 435,608 | 408,335 | 353,198 | 344,843 | 328,522 | 337,172 | 360,598 | 371,257 | 290,160

Cocoa or cacao beans, incl, shells*. _ 10, 533 19, 274 17,071 20, 962 17,900 21, 291 22,303 10, 161 6, 871 6, 344 2,897 8, 653
138, 847 134,147 153, 943 138,108 115, 485 76,128 82, 679 95, 442 99, 124 126, 550 109, 590 94, 992
5,154 5,493 4,026 4, 238 A, 223 4,496 6, 632 5,832 5, 208 3,935 , 869 3.728
Rubber, crude, mcludmg guavule i 43,997 80, 393 73,821 80,730 75,027 49, 046 52,132 32, 558 40, 999 30, 996 32,613 27,077
SUEAT - e 7, 566 25,749 29, 394 43, 382 41, 852 50,803 43, 653 43,724 44, 526 40, 161 19, 528 13,708
‘Wool and mohair, unmanufactured. _ . 35,215 27,906 33, 648 33,850 37,711 31, 679 23,339 27, 645 24, 060 25, 086 63,073 16,719
Nonagricultural products, total. - | 440,029 | 477,750 | 462,240 | 535,600 | 527,785 | 400,022 | 512,416 | 506,502 | 478,273 | 521,533 | 504,651 | 505,333
Furs and manufactures. . _...______.. [ 9, 536 6,571 6,352 8,079 7,767 6, 500 , 29 7,161 5,790 4,924 7, 2,611
Nonferrous ores, metals, and manufactures,
total. ... . thous. of dol..| 65,183 65, 581 78,805 | 132,381 | 129,000 | 116,138 | 122,110 | 126,292 | 109,014 | 114,528 | 122,012 | 103,248
Copper, incl. ore and manufactures. do__ 19, 859 28, 625 22,774 27,391 24,906 21,763 20, 857 41,986 42, 836 47, 940 41, 848 40,714
Tin, includingore._..._.._...______. do-_. 7,871 2, 552 5,244 22,370 31,076 22,384 34,388 32,037 28, 282 23,344 30, 693 20, 980
Paper hase stocks__ 30, 483 33,477 31,727 29, 326 24,649 25, 569 24, 703 21, 546 23,718 26, 390 27,071 27,323
Newsprint. _..__._._____ 44,799 42, 230 43,246 44,960 ;45,587 44,484 50, 038 50,191 47,359 49, 899 51,003 47,937
Petroleum and produets__ . _____._____ do_. .. 48,103 60, 458 53,717 : 55,321 ’ 60,156 58, 290 55,079 53,013 51, 754 52, 230 64, 260 53,979
TRANSPORTATION AND COMMUNICATIONS

i

I

TRANSPORTATION i

I

Airlines
Operations on scheduled airlines:

Miles flown, revenue._.___. .. _._.thousands..i 30,973 32,221 30, 896 33,363 33,887 32,274 | r 34,069 36,475 36,612 35, 566

Express and freight carried __.short tons_. 19,121 18,484 16, 269 19,142 | 719,233 17,815 18,340 | |oo._ .. 2 55, 643

Express and freight ton-miles flown.__thousands.__ 12,444 11,911 11,734 13,039 12, 887 11, 442 11,700 11,612 12,475 13,720

Mail ton-miles flown__.________.__ eeado____ 7,966 5,871 5, 688 5,681 5,649 5,527 5,109 5,115 5,201 5, 225

Passengers carried, revenue.___ ..do____ 1,571 1,576 1, 520 1,733 1,889 1,831 72,054 2,012 , 14 2,128 2,183

Passenger-miles flown, revenue._.________._ do__._| 834,298 852,723 799, 871 926, 746 994, 729 973,389 11,116,764 | 1,081,742 | 1, 142 731 (1,121,868 (1,119,674 942 168 ...

Express Operations
Operating revenues. ... .__.________.. thous. of dol__| 22,746 20,143 20, 061 20, 090 19,982 19, 958 19, 592 19, 505 19,793 20, 561 20, 901 20,921
Operating income do.... 44 77 97 46 19 a5 2 a4 O} 56 7 50

Local Transit Lines
Fares, average cashrate_____________________ cents__| 10.8224 10.8808 | 11.0560 | 11.0852 11.1922 | 11.2579 | 11.3820 | 11.4477 11.7810 | 11.9148 11. 9465 12.1776 12. 2311
Passengers carried, revenue._ .millions__ 1,099 1,072 1, 1,062 1,053 1, 050 962 921 919 975 1,048 964 1, 059
Operating revenues.._.___.__ " thous. of dol_ - 139 200 128 500 | 123,900 | 126,500 | 129,400 | 128,300 | 118,000 | 117,300 [ 121.800 | 119,000 | 133,500 | 127,700 | ____._.__

Class I Steam Railways

Freight carloading (A. A. R):a?

Total cars _.thousands..| 2,700 2,828 2, 886 3, 624 2,912 3,677 2,608 2,236 3,882 3,363 3,294 4,001 2,671
Co8l . o do___. r 584 627 587 686 498 607 478 317 613 636 439 713 517
Coke oo do____ r 66 66 65 79 53 68 22 15 58 57 58 74 A0
Forest produets__._ _do_._. r 151 165 172 218 175 201 179 170 243 179 178 225 164
Grain and grain products. r 182 197 195 234 162 204 232 255 263 187 221 253 168
Livestock ___...._. r 35 34 33 37 36 42 26 24 42 49 66 7 36
Ore__._ 77 70 76 105 211 403 96 44 447 387 357 371 85
Merchandise, 1. c. * 257 263 204 377 297 350 278 257 364 289 302 360 265
l\Ixscellfineou&,‘ - r1,349 1,405 1,463 1,888 1,480 1,803 1, 298 1,155 1,852 1,579 1,673 1,938 1,377
r Revised. 4 Deficit. 1 Less than $500. 2 Data covers July-September. ABeginning 1952, Turkey is included with Europe; previously, with Asia. OlIncluding Manchuria

begmnmg January 1952. *New series.

Data prior to August 1951 will be shown later.

& Data for March, May, August, and November 1952 are for § weeks; other months, 4 weeks.
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Utiless ot;lsrwise stated, statist;::s throuf‘h 1951 1952
950 and descriptive notes are shown in the N
1951 Statistical Supplement to the Survey Decem- January Febru- March April May June July August Septem- October Novem- | Decem-
ber ary ber ber ber
TRANSPORTATION AND COM MUNICATION S—~Continued
TRANSPORTATION=—Continued
Class I Steam Railways=—Continued
Treight carloadings (Federal Reserve indexes!:
Total, unadjusted. .. __.__._._._._. 1935-39=100. . 123 128 126 124 123 124 111 104 129 145 138 138 120
coal .. . _.do.___ 127 133 120 111 103 101 96 75 101 135 93 123 111
Coke.._.__.. ~do.._. 216 214 203 198 163 178 68 56 154 187 185 195 200
Forest products. ___.___ _do.__. 128 139 140 141 142 131 144 147 157 151 146 149 135
Grain and grain products. _.do___. 135 146 137 128 115 116 165 183 145 138 157 144 123
Livestock_.______.._._. _do_... 65 64 57 53 65 59 45 45 61 93 117 95 66
Ore - 73 64 69 75 195 292 82 73 323 352 314 258 77
43 44 7 48 47 45 44 43 46 48 48 47 43
134 138 140 142 139 138 122 116 141 155 158 150 135
133 141 136 133 126 122 108 102 126 134 127 134 131
127 133 120 111 103 101 96 75 101 135 93 123 111
206 203 192 196 166 179 69 57 160 189 188 195 191
Forest produects.__._._____ - 144 155 146 141 142 126 139 146 149 140 139 152 152
Grain and grain products. _.do._._ 143 146 140 139 130 132 161 153 134 123 157 147 131
Livestock___...___._.__ _.do__.. 68 67 72 66 73 66 56 56 65 7 76 76 69
_.do__.. 235 256 277 257 212 212 53 46 216 235 233 233 248
Merchandise, 1. ¢. 1 _.do____ 44 46 49 47 46 45 44 43 46 45 46 46 45
Mlieelhneous 142 151 149 149 141 137 119 115 140 144 145 144 144
Freight-car surplus and shortage, daily average:

Car surplus, total _...number._ 7,855 11, 255 8,185 9, 264 17,100 24, 363 28,136 40,311 | 13,934 5,693 8,914 5, 204 24,003
Boxenrs.._._... ~do____ 1, 456 3,396 1,012 2,161 4,108 11,153 14, 669 7,477 r 1,691 331 25 33 8. 113
Gondolas and open hoppers. _do_ .. 298 1,859 2,084 1,516 3,339 2, 554 6,37 26, 642 r &, 310 113 6, 996 2,030 ¢ 10,456

Car shortage, total._.___. _____ _.do.__. 3,889 3,906 3,992 2.621 1,874 2, 206 2,933 2,070 v 4,924 12,028 14,194 7,075 | 792
Boxecars. ... _.do..__ 1,201 1,430 1,747 845 365 704 1. 865 1.490 71,958 3,822 8,235 4,253 | 449
Gondolas and open hoppers_._._._.._._.__do____ 2,336 2,014 1. 550 993 857 959 717 448 r 2,743 7,661 5,169 | 2,472 173

Financial operations:

Operating revenues, total_____.__._. thous. of doL. | r 902, 168 867,034 | 844, 966 875, 471 847,478 870,315 | 814,338 790,718 899, 734 942,139 985,215 | 908,004 935, 061
Freight .. ... _.__ d | * 689,380 712, 906 704, 301 729, 286 702,145 720,138 663, 869 644,792 744,841 ¢ 796,010 838,101 769, 593 762, 543
Passenger. ... __ 88, 23] 82,343 73,470 74,077 71,906 75,955 81,702 80, 482 80,548 | 70,581 | r 66,027 65, 025 84, 069

Operating expenses. . _ e _1r 674,001 685, 369 649, 687 675,135 667, 433 76, 418 645, 934 634, 308 663,360 ; 674,577 707,483 661, 229 711,367

Tax accruals, joint facility and equmment rents

thous. of dol._| 7 119,477 § 115,598 | 119,385 1 123,607 | 107,732 | 110,927 | 100,529 | 95,357 | 131,334 | 146,650 | 157,064 | 136,088 | 114,091

Net railway operating income________ . ____ do___ | 108,692 66, 067 75,895 76, 639 72,313 82,970 67,875 60,963 | 104,939 | 120,013 { 120,669 { 110,687 | 109,602

Net incometf 150, 661 41, 364 49, 244 50, 239 45,341 54, 342 48, 988 35,469 78,155 94, 456 90,078 © 84,158 |...__.____

Operating results: i

Freight carried 1mile___._.___. mil. of ton-miles. 52, 664 54,700 54,089 55, 949 52,147 54, 557 47,293 44 817 {56,949 58,213 58, 066 56, 975

Revenue per ton-mile_ ________._.___.___. cents. 1,372 1,367 1.370 1,372 1,412 1,393 1.475 1.524 1.377 1.430 1.503 | 1.417

Passengers carried 1 mile, revenue. . . millions. 3,354 3,089 2. 697 2,759 2, 684 2,802 3,065 3,076 3,133 2,696 : 2,481 2,416

Waterway Traffic ! :
! i
Clearances, vessels in foreign trade:§ ; %

Total U. 8. ports. thous. of net tons.. 8,197 8,348 7,837 8,839
Foreign_____.. Y « [, M 4, 690 4,688 4, 696 5,389
United States. ... ... do_... 3, 508 3, 660 3.141 3, 449

Panama Canal:

Total.. oo ool thous. of long tons. - 2,915 2,637 2,619 3,116 3,039 2,979 2,948 2,649 2, 511 2, 888 3,261 2, 866 3,057
In Umted States vessels ... ...ccun weee-doo.o 1,205 1,004 1,011 1,130 1,035 1,188 1, 256 762 909 1,148 1,236 1,077 1, 109
Travel
Hotels:
Average sale per occupied room_._____.__ dollars. . 6.18 6.37 6.39 6. 24 6.74 6.20 6.70 6.39 7.15 6.91 7.13 7.17 6. 49
Rooms occupiedf... ... _. percent of total._ r 63 77 79 77 79 78 79 72 76 78 83 72 63
Restaurant sales index___.same month 1929=100_. 218 242 240 225 251 266 260 237 255 251 259 241 233
Foreign travel:
U. 8. citizens, arrivalsg....__...__.... number_. 53, 587 50, 857 61, 682 65, 249 61, 610 58, 893 76, 484 88, 708
U. 8. citizens, departuresg’...__......._.._. do.._. 52,188 54, 537 71, 370 68, 599 72, 209 79 967 109 740 | 111,036
Emigrants do___. 1, 628 1, 661 1,417 1,439 1, 518 1,704 1,744 Voo o..
Immigrants___.__ ..do_. . 26, 501 24 862 19, 205 23, 897 20, 431 18, 898 18,361 ... ...
Passportsissued ... ... __ do 17, 592 27,374 31, 638 44, 164 48 658 | 51,528 45,330 34,150
National parks, visitors__._......__.... thousands. . 216 232 299 346 559 1 075 2,455 , 00
Pullman Co.:
Revenue passenger-miles..._.___.______ millions. . 780 985 886 867 762 763 809 682
Passenger revenes ... .cooo._.. thous. of dol.. 9, 531 12,072 10, 808 10, 655 9,343 9, 446 10, 145 8,618
COMMUNICATIONS
Telephone carriers:© ! : | i
Operating revenues._ . ___ -...thous. of dol._; 341,381 339, 151 332,663 ; 345,353 343,596 | 352,525 | 351,732 351,597 | 354,143 357,925 370,929 |_
Station revenues._____ . ___. ... ... do.. ..} 199,422 198, 907 196,952 ; 202,195 | 203,861 | 205,171 206,102 | 204,358 | r 205,114 210, 387 116, 164
Tolls, Mmessage - .ooo ... ___. do_.. 117, 526 115, 814 110,319 | 118,143 114, 762 121, 895 119, 781 120,635 | 122,471 120, 911 127, 665
Operating expenses, before taxes ____._____ ,do, C..) 242,793 § 240,030 1 231,914 ' 238,954 © 234,873 | 248,667 | 245,862 | 258,743 | 252,771 { 255,480 | 261,973
Net operating income_.___________ - 40, 855 39,077 39, 702 42, 437 43,627 41, 238 42,238 37, 140 41,077 40,878 44,112

Phones in service, end of month 40, 679 40, 127 40, 314 40, 516 40, 662 40, 847 40, 966 41,105 41, 255 41,419 41, 621

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

Operating revenues_ .. _____..___ thous. of dol.. 17,423 16, 789 15, 875 16, 801 7,233 10, 384 15, 839 15, 847 15, 633 17,251 17, 842
Operating expenses, incl. depreciation__._.do.___ 15, 548 15,191 14,328 14, 923 10 243 12, 894 14, 544 15,101 14, 883 15, 534 15, 850
Net operating revenues___.__._._._.____.. do..__ 1,317 17 716 1,016 d 3 698 4.8 2,7 474 d 47 422 974 1,253

Ocean-cable:
Operating revenues. .

2, 448 2,199 2,114 2,237 2,155 2, 250 2,081 2,164 2,101 2,377 2,470
Operating expenses, in

1,73C 1,752 1,733 1,759 1,702 1,722 1,766 1,880 1,798 1,779 1,804

Net operating revenues.....___.___.__._. Tdo. .. 517 236 192 274 251 270 105 60 91 383 438
Radiotelegraph:
Operating revenues.__._. .do_. 2,726 2,669 | 2, 510 2, 592 2,433 2, 546 2, 517 2, 585 2,385 2,461 2,611
Operating expenses, inel. depreciation.,_ do . 2,156 2,099 ) 2,013 2,094 2,066 2,156 2,056 2,084 2,038 2,090 2, 160
Net operating revenues____._.._____...___. do..._. 495 43 | 372 388 252 271 340 388 246 259 360
I

r Revised. 4 Deficit. {Revised data for November 1951, $72,423,000.

§Beginning July 1951, data exclude vessels under time or voyage charter to Military Sea Transportation Service.

tRevised series. Data beginning 1951 have been adjusted to the levels of the 1948 Census of Business. Revisions for January-November 1951 (percent): 76; 79; 77; 80; 79; 80; 73; 77; 80; 84; 76.
J'Data exclude arrivals and departures via international land borders; land-border departures during the 12 months ended June 1950 amounted tc less than 1 percent of total departures

dat OData relate to continental United States. Beginning January 1952, data exclude reports from several companies previously covered and include figures for some not included in earlier
ata.
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CHEMICALS AND ALLIED PRODUCTS

CHEMICALS ‘

Inorganic chemicals, production:}

Ammonia, synthetic anhydrous (commereial) !

short tons._| 160, 859 158,848 | 151,632 ¢ 172.099 | 177,059 | 165105 | 160,034 167, 574 173,326 | 171,721 184, 319 178, 562
Calcium arsenate (commercial) ... do.... O] (1) m o (1) 442 630 704 1 ! I 1
Caleium carbide (commereial) ... ... do....| 69,095 72,178 67,788 67, 074 60, 601 58, 380 56,074 52, 238 45,812 47,947 56, 315 56, 150
Carbon dioxide, liquid, gas, and solid® -__.do____ 41,033 44, 062 45, 807 47,307 53, 756 63, 579 72,417 80, 662 79, 391 65,370 | T 55,292 46, 201
Chlorine, gas.. ... __..________._ - 230,271 | 215,570 | 229,472 | 221,169 | 214,128 | 200,160 | 194,285 | 207,064 | 206,966 | 227,970 | 219,804
Hydrochloric acid (1009 HCI)_ . 60,191 57, 966 58, 868 53,129 50, 669 48, 851 49, 282 54, 462 57, 334 61, 646 61, 659

Lead arsenate (acid and basic) 1,985 1, 550 1. 520 763 279 150 ) &) ) [O) 331
Nitrie acid (1009 HNO3s)__ ... 140, 976 128, 978 144, 696 137,924 128 0065 122, 670 118, 340 128, 886 134, 588 140, 866 147, 180
Oxygen (high purity)_________ . I L 2,019 2. 008 2,156 1,954 1,941 1,131 1,046 1, 862 2,023 2, 251 2,152
Phosphoric acid (509% HsPOs)_____.___ Short tons. . 151 099 151, 922 151, 684 168, 272 172,135 1/3 334 153, 497 153, 609 179 200 185,295 | 7 205,074 179, 544
Soda ash, ammonia-soda process (98-100%

Na2CO8) oo short tons._| 374,204 ¥ 367,380 | 337,710 | 372,520 | 363,579 | 358,448 | 334,449 | 336,327 | 370,877 | 349,218 | 405,778 | 431, 598
Sodium bichromate and chromate oo-.do_._. 10, 030 11,224 9. 722 8, 590 6, 428 6, 745 5, 656 3,722 5, 882 7,001 8,355 8,107
Sodium hydroxide (1009, NaOH)_. __.do.._.] 275,845 263, 320 247,734 271, 996 258, 521 250, 564 230, 883 224, 462 242,721 242, 700 260, 742 256, 512

Sodmm silicate, soluble silicate g]a<s (anhy-
B P shorttons_.| 43,192 45,705 43, 599 46, 852 36, 794 38, 565 41,194 34,403 35, 521 44,948 59, 997 44,373
Sodmm sulfate, Glauber’s salt and crude salt

CAK - e short tons__|  69.639 72,078 67,363 73,973 65, 646 67,031 65, 838 58, 999 66, 516 68,913 | r75,070 76,017 | . _.
Sulfurlc acid (1009 H2S04):
Produetion_ . .. _______________________. do._..|1,181,247 11,165, 356 1,131, 289 11,174,836 (1,115, 602 (1,109,076 |1,007,709 | 968,467 | 1,066,592 1,079, 457 {1,164,427 {1,159,061 |__________
Price, wholesale, 66°, tanks, at works i
dol. per short ton. . 20.00 20.00 20.00 20.00 20.00 20.00 20.00 20.00 20. 00 20.00 20.00 20.00 20.00

Organic chemicals:
Aceticacid (synthetic and natural), production
thous. of 1b__ 34,874 37.711 30, 261 29,138 26, 380 26, 535 27, 980 34,256 32,979 32,781 38, 746 39,190

Acetic anhydride, prodvetion_.___.______ .. do__._| 67,032 59, 358 45, 887 42,711 27, 591 31, 536 51, 944 65, 963 70, 859 74, 404 80, 829 69, 515
Acetylsa]ic%rli]c acid (aspirin), production.._do_.__ 952 1,185 1,073 1,178 1,247 1, 109 957 845 823 807 1,189 1,145
Alcohol, ethyl:
Production. ... __.______ thous. of proof gal. | 39,825 42,254 42, 421 41,129 33,857 26, 062 32,922 39, 202 32,984 36,439 35,839 31, 552 42,182
Stocks, total_______________ .. ____ .. do._._| 89,361 94, 442 94, 566 95,361 97, 550 82,344 74, 420 77,437 82, 661 87,430 85, 838 81,702 83, 245

In industrial alecohol bonded warehouses
thous. of proof gal._ 59, 206 58, 660 58, 891 54, 937 55, 592 51,949 50, 584 47,610 47, 420 48, 430 46,419 42,281 44,833

In denaturing plants __..do_.__ 30, 064 35,782 35,675 40,425 41, 959 30, 395 23,837 29, 827 35, 241 39, 000 39,419 39, 421 38,412
Used for denaturationf. . _ 42,061 1 48,017 | 44,935 | 40,939 [ 34,108 | 30,539 | 33,102 | 35397 | 28,577 | 31,249 | 35172| 34,286 | 40,638
Withdrawn tax-paid________.__.__._.._.. : 2,399 1,993 1,788 1,861 1,755 1,395 1,447 2,052 1, 629 2,057 2,058 2,101 1,448

Alcohol, denatured:
23,417

Production. ... thous. of wine gal..| 22,458 | 26,106 | 24,060 | 21,024 | 18,368 | 16,481 | 17,868 | 19,039 | 15437 | 16,987 | 19,226 | r19,613
Consumption (withdrawals)____ _ 21,957 | 24,768 | 21,388 | 21,501 | 20,284 | 19,984 | 18,018 | 17,468 | 18261 | 16,7991 19/166| 18428 ! 23 665
StockS. oo 8340 | 10,478 | 13,608 | 14,037 | 12,003 8, 555 8,055 9,100 7,158 7,326 7,347 8 548 3. 285
Creosote oil, production.. ... 11,203 | 10,635 | 11,550 | 13,546 | 14,401 | 13 203 7,077 6,509 | 12,547 | 12,538 | 13,026 | 14,059

_thous. of gal__

Ethyl acetate (85%), production____thous. of 1b_. 3,887 4,359 4,160 5,470 4,419 4,204 5, 873 4,152 8,813 7,984 7,363 8,082 (...
Glyeerin, refined (1009, basis):
High gravity and yellow distilled:
Production - thous of Ib_.. 4,849 6,192 5, 647 6, 745 6,770 7,538 7,099 5,855 6, 511 7,279 7,602 7, 043 | ...
Consumption o-.d 5, 087 5, 798 5, 521 5,617 6.385 6,239 6,374 6,003 6, 538 6,975 8,101
StoekS . - e eeeemeaeae 15, 284 16, 219 17, 447 18,104 17,578 17,013 14, 427 13, 553 12, 246 12,066 11,447
Chemically pure:
Production_ ..o do.... 9, 681 11, 529 11,113 11,704 12, 528 7,178 5,428 6, 237 9,035 10, 040 11,147
Consumption . 6, 407 7,976 7,219 7.398 7,040 7.015 7, 008 6, 628 7, 536 7,991 8,886
StOCKS . - e cememmemal do---_ 25,483 26, 582 26, 685 28,107 29,435 28,382 24, 507 21, 684 19, 080 17,173 16, 211 15 336 [ ____._
Methanol, produetion: =
Natural (100%,) thous. of gal.. 115 192 173 185 158 201 175 195 179 234 194 178

Synthetic (1009,) ... 17,224 14, 226 13, 756 13, 951 13, 498 13,111 11,881 11, 890 12,059 11,143 13,367 13,329
Phthalic anhydride, production ____thous. of lb.. 20, 694 18,844 19, 462 21, 519 21,348 21,263 19,225 18, 955 16, 462 17,954 19,036 20, 480

FERTILIZERS
Consumption (14 States)§._.__ thous. of short tons.. 7 622 1,152 1,348 1, 827 1,819 1,167 530 2389 2380 2 599 2 559 2572 2685
Exports, total .. . .. short tons__| 209,754 § 201,552 | 214,991 | 191,261 | 204,452 | 207,943 | 136,743 | 203,643 | 208,503 | 171,683 | 246,357 | 169, 969 __________
Nitrogenous materials_ ceo-doa. | 27,632 20, 560 28,775 10, 802 15, 296 15,353 7,652 24, 643 19, 939 28, 068 7,955
Phosphate materials. . __ _do_...] 145,546 1 154,761 | 161,570 | 163,553 | 173,431 | 176,649 | 117,254 | 164,357 | 170,215 | 124,084 | 223,350
Potash materials .. __________. .. ____ do--.. 5,433 9,056 7,619 7,469 6,147 7,887 7,227 7,015 7,227 5,803 12, 602

Imports, total ____.____ .. do_...} 173,208 | 219,807 255, 151 257, 090 173,163 | 202,037 | 208,013 141,032 169, 119 236,462 | 220,823 194, 024
Nitrogenous materials, total. N 101, 457 152,137 165,806 | 186, 622 96, 732 147,263 151, 448 100, 674 122,146 171, 634 165,102 133,078
Nitrate of soda.__._____.__ 41, 780 54, 651 72, 814 59, 960 18, 706 33,915 90, 517 37,015 50, 865 60, 905 69, 842 66. 738
Phosphate materials..._____ 19, 358 8, 588 17,751 21, 606 17, 510 6, 832 14, 698 7,318 8, 166 6, 460 10, 856 26, 160
Potash materials 44, 934 49, 833 55,022 27,731 26, 981 12, 488 23,258 21,293 27,336 33,020 30, 821 22,218
Price, wholesale, nitrate of soda, crude, f. o. b. cars,

port warehouses dol. per short ton__ 57. 00 57.00 57.00 57.00 57. 00 57.00 57. 00 57.00 57. 00 57. 00 57.00 57.00 57.00
gotash}(lieli;erles(.ﬁ.l_k) short tons._| 121, 535 114, 903 123, 582 140, 625 125, 600 157,711 127,810 113,167 122,979 149,678 139,778 119, 040 116, 044
uperphosphate (bulk): |
Production. ..ol do-_..| 893,639 § 966,024 1,033,449 ;1,101,454 11,137,270 |1,074,722 | 941,330 | 926,657 | 957,418 | 929,313 171,047,118 917,658 | 939,038
Stocks, end of month___.______.__.__...___. do.-.-|1,251,797 {1,293, 588 | 1,217,295 |1,046, 710 | 897,818 |1, 018,081 |1, 238, 946 | 1,366,549 | 1,424,214 | 1,405,661 |71,402,545 |1, 398, 028 |1, 506, 627
NAVAL STORES
Rosin (gum and wood):
Production, quarterly total__.... drums (5201b.). ] 507,600 ¢ . . . | . .. ©892,400 |l 3048, 760 ||
Stocks, end of quarter_____ . ... ______ do___.| 748,700 ...l |722,880 | e 904,650 |- e oo
Price, gum, wholesale, “WG” grade (N.Y.), bulk | i
dol. per 100 1b__ 419,40 9. 65 9.35 | 8.70 8.55 8.55 8.50 8.35 8.35 8.70 8.50 8. 50 8.40
Turpentine (gum and wood): :
Production, quarterly total__.__.__ bbl. (50 gal.)..| 167,540 127,940 || e * 331, 000
Stocks, end ofquarter____.______________.___ do. 197, 630 ! coen 194,450 Lol . . 214, 640
Price, gum, wholesale (N.Y.}.__.... dol. per gal.. 1,80 .86 | .76 .66 .61 | .60 .62 |
7 Revised. t Not available for publication. ? Total for 12 States; excludes data for both Virginia and Kentucky (effective July 1952, Kentucky will report semiannually; see note “§”
below for quarterly data for Virginia). 3 Total for April-September. ¢ Savannah price. January 1952 quotation (Savannah) for rosin, $9.40; for turpentine, $0.50.

{Revised data for January-October 1950 and 1951 are available upon request.

OData beglnmng January 1951 exclude amounts produced and consumed in the same plants manufacturing soda ash.

tRevised series. Data shown prior to the November 1951 SURVEY represent alcohol withdrawn for dcnaturatlon

§Figures exclude data for Virginia; effective January 1951, this State reports quarterly. Data for Virginia (thous. short tons): 1951—January-March, 312; April-June, 288; July-September,
91; October-December, 111; 1952—J anuary—March 322; Aprll -June, 331; July-September, 90; October-December, 100.
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CHEMICALS AND ALLIED PRODUCTS—Continued
MISCELLANEOUS

Explosives (industrial), shipments:

Black blasting powder._._.._._...._. thous. of Ib__ 1,164 1,355 1,193 842 706 556 489 586 764 1,010 1,184 1,016 902
High explosives. ... .. ... do.__.| 53,207 55, 512 59, 669 57, 659 61, 905 63,111 57,251 51,315 62, 515 66, 177 66, 621 59, 840 56, 709
Sulfur:
Produection. . __long tons._| 435.828 § 433,871 412, 481 445,014 | 454,960 | 460,058 | 443,017 | 477,939 [ 447,481 428,810 | 430,811 | 436,143 | 422, 560
StoekS . - e do.___|2,837, 432 |2, 851, 214 |2, 883, 571 |2, 850, 666 2, 808, 368 |2, 827, 506 |2, 902, 335 |2, 982,331 |3, 047, 501 |3, 081, 284 |3, 064, 952 |3, 053, 843 (3, 068, 855
FATS, OILS, OILSEEDS, AND
BYPRODUCTS
Animal fats, greases, and oils:}
Animal fats:
Production.__..__.___._______.____ 2 _f 398,619 | 417,530 | 388,109 | 365093 | 349,068 | 321,630 | 305,335 | 290,088 | 286,050 | 290,840 | 358 024 |7 367.547 | 432,751
Consumption. factory. d 96, 644 121, 609 121, 614 119, 944 117, 906 114, 807 115, 548 95,111 114, 199 110,119 128, 965 104, 045 105,973
Stocks, end of month_ . ____.____._.______ 303,436 | 327,037 | 329,625 | 325,055 | 329,408 | 336,784 | 367,590 377 320 | 339,625 | 329,643 | 206,004 | 327,150 | 406,370
Greases:
Produetion__ _____._ ... ... _| 56,659 58,919 58,217 52,114 50, 357 49, 982 49, 486 44,932 46, 040 43, 600 54,838 55,434 57, 588
Consumption, factory. - 42,189 45,248 42,173 40,075 37,913 36, 701 31, 969 31, 098 35,164 37, 100 44, 866 34, 533 32, 518
Stocks, end of month._ ____..____.________ | 100,465 | 103801 | 105938 | 100,536 | 105,411 | 111,895 115,580 | 118,495 | 113,738 107, 634 101,152 | 107,530 | 114,150
Fish oils:
Production_ _____________.____________._. 2,305 900 169 298 5141 | 11,060 | 12,748 | 22,631 | 22,683 | 13,407 9,268 5,743 3,037
Consumption, factory.__ - 9, 089 9, 840 8, 578 9, 429 9, 451 9, 758 10,174 8,331 9,919 11,763 15,957 14,975 10, 832
Stocks, end of monthe®- . .______________. do 96, 437 82,084 73,295 73,055 68, 538 66 640 69, 931 84 479 88, 854 89,990 | 103,115 92, 801 90,117
Vegetable oils, oilsceds, and byproducts:}
Vegetable oils, total:
Production, crude. _.____._..________ mil. of 1b.. 552 584 522 483 430 382 343 305 354 433 627 502 566
Consumption, crude, factory..._____..__ do._.. 478 529 509 482 487 442 410 361 304 413 566 532 562
Stocks, end of month:
rudedt . 1,254 1,279 1,987 1,275 1,202 1,123 1,054 1,017 952 962 | ry049| 71,006 1,115
Refined 445 504 556 589 632 624 572 536 498 438 474 578 689
Exports__._ 68,101 39, 913 58, 899 61, 395 58, 561 49,815 32,674 30,911 41,331 27,991 28, 409 37,005
Imports, to 35,815 39, 332 24,878 24, 596 31,067 28, 638 30, 935 35,478 35,171 32,922 36,190 37,943

Paint oils
All other vegetable oils
Copra:

442 1,886 2, 050 2, 563 4,389 2,049 5,051 5,447 5,177 2,153 3, 664 2,494
35,371 37,446 22,827 22,032 26, 678 26, 590 25, 884 30, 031 29,993 30,769 32, 525 35,449

Consumption, factory 28, 859 29, 807 30, 476 26, 367 32,794 23, 068 16,051 18,028 37, 665 32, 550 35,228 30, 262 29,524
Stocks, end of month. 21, 546 27,492 25, 202 20, 923 11, 952 11, 267 4,061 11, 974 13,570 10, 070 16, 591 12, 324 12, 900
D51 41 o - SN 41,011 34, 681 36, 287 25,848 23, 608 21, 892 16, 456 21, 390 29, 563 23,507 43, 529 24, 433
Coconut or copra oil:
Production:
Crude .o caeas . 36, 929 37,492 38,132 33,176 41, 626 29, 564 21,486 22, 632 47,692 41,096 45,425 38, 622 37,619
do....| 22,714 31, 625 27,987 30, 494 31,011 32, 465 27,765 26, 745 36, 466 38,003 41,035 31,423 30, 958

36,159 47, 698 42, 364 45,222 48,037 48,315 43,436 41,119 51,836 56, 545 61,323 47, 506 47,818
20, 254 27,486 25,099 26,727 28,085 28, 306 26,131 23, 431 30, 364 34,112 35, 858 26, 344 27,401

ned
Consumptlon factory:

Refined.
Stocks end of month:

Crudeo" 92,073 82,279 82,143 81,387 79, 869 67,285 56, 707 49, 609 50,718 46,974 42,465 45,915 47, 506

Refined.. 8, 839 9, 863 9,103 9,013 8, 961 8, 899 7,596 7, 578 8,730 7,616 8,334 8,415 7,980

c Importsd 9,718 7,173 1,767 3,731 7,921 7,522 9,777 15 089 12 237 10, 137 14,152 16,162 { ...
ottonseed:

Receiptsat mills_.___._._. thous. of short tons._ 617 322 163 55 22 14 14 78 398 1,170 1,757 1,097 539

Consumption (crush). ... do.... 653 688 545 433 306 218 153 117 148 521 782 719 666

Stocks at mills, end of month 1,931 1,515 1,180 802 518 315 176 137 386 1,035 2,010 2,388 2,261
Cottonseed cake and meal:

Production._. ... ____._...___ .| 803,8411 319,884 | 253,208 | 201,182 | 146,191 | 101,133 | 69,838 | 55746 | 70,059 | 248,660 | 379,384 | 348802 | 317,680

Stocks at mills, end of month do.__.| 55430 ) 56,737 | 56,176 | 47,336 | 46,396 | 57,870 [ 58,946 | 45,104 | 47876 | 81,857 | 115,114 | 144,420 | 155,303
Cottonseed oil, crude:

Produetion ... . o.-| 206,005 1 218,547 | 176,041 | 143,727 | 106,633 | 72,082 | 52,822 | 41,143 | 44,768 | 156,459 | 249,604 | 231,827 | 213,966

Stocks, end of month_______.___ .. . _.__ d -] 186,292 § 188,644 | 174,795 | 162,200 | 129,003 96, 917 58, 602 41,077 38,375 | 103,809 | 162,946 | r 188,505 | 178,154
Cottonseed oil, refined:

Production ... .. o] 182,865 | 185,037 [ 164,076 | 136,955 | 123,723 | 100,080 79, 578 54,023 42, 285 71,655 | 173,856 |r 190,034 | 198,893

Consumption, factory.

118,578 | 135,226 | 117,870 | 107,399 | 106,108 | 109.369 | 113,260 90, 150 92,727 | 103,262} 119,867 | r 86,397 95, 697
In oleomargarine. .

35,335 44,497 35,623 28,019 28, 523 28,784 28, 764 17,070 23,978 32,434 29,238 24, 707 26, 480

Stocks, end of month_________ . T do. 202,881 |! 336 814 | 1383,410 | 1413,803 | 1434, 758 | 1432, 620 | 1 401,400 | 1361,320 | 1 318,006 | 1288, 212 [ 1343,165 | 1 445,403 | 1 544, 595
- Pncedwholcsa]e, drums (N. Y.)*__dol. per b .213 203 . 220 . 190 .180 . 180 .185 . 205 . 205 .191 .191 . 193 .196
laxsee
P!‘]Odu(’tlon (crop estimate)§..___. thous. of bu__| 234,696 . .. - |- | e e 331,002
Oil mills:
Consumption. ... ... do___. 2, 581 2,208 2,243 2,196 1,897 2,083 2,172 1, 580 2,295 2,303 2,903 2, 699 2,285
Stocks,end ofmonth__._________________ do 7,098 6, 407 5, 547 4,430 3, 608 3, 440 3,059 3, 346 3,794 5, 461 6,154 5, 621 4,967
Price, who]esale No. 1 (Minn.)____dol. per bu.. 4. 56 4.54 4.23 4.16 3.93 3.96 4.00 r4.01 4.17 4.17 4.08 4.10 4.10
Linseed oil, raw:
Produection______________.______.__ thous. of 1b_. 52,120 46, 857 44,020 45,707 38,953 41,647 44,015 31, 860 46, 904 46,702 58,017 54, 620 46, 016
Consumption, faetory. ... ____.._____ do..__ 42, 363 40, 462 41,734 43, 661 44, 651 43, 685 43, 565 45, 809 54, 981 51,841 53,608 47, 674 42,335
Stocks at factory, end of month__________ do 656, 147 652, 657 659, 688 659, 383 646, 589 638, 021 637,975 634,474 | 622, 350 616,537 | 622,079 626, 611 634, 959
s P;lce, wholesale (N. Y.).__.._______ dol. per h.. .212 .210 .195 .186 .176 .178 4,155 4,150 4,152 4156 4,151 4,150 4,148
oybeans:
Production (erop estimate)§.._... thous. of bu__| 2282,477 § oo oo e e e e e 3201, 682
Consumption, factory do.__. 23,217 24, 046 22, 457 21, 540 20,129 19, 682 18,617 17, 539 17, 549 14, 969 22,507 | * 21,997 21, 397
Stocks, end of month.____._._____..__._ do.... 61, 852 50, 901 49,430 42,708 32, 307 28,493 30, 838 22,339 9,071 11,632 85,406 [ * 89,783 79,852
Soyhean oil:
Production:

221,798 | 234,386 | 222,247 | 218,381 | 204,138 | 199,002 | 189,977 | 179,498 | 178,795 { 155,632 | 238,300 |~ 230,600 | 226,633
149,822 | 179,073 | 180,626 | 183,469 | 198,641 | 181,249 | 177,198 | 162,158 | 175,008 | 166,542 | 199,066 | 173,576 | 198,811
Consumption, fact(zrhy, refined...._.___.__ do.___ 134,518 | 159,187 | 168,379 | 164,911 | 171,062 | 171,244 | 188,112 | 142,825 | 154,982 | 187,729 | 210,621 | 171,950 | 182,331

Stocks, end of mon
197,471 § 230,950 | 240,510 | 245027 | 224,072 | 197,473 | 185,122 | 180,130 | 136,414 08,287 | 124,629 | 139,602 { 153,651
Refined. . 83, 920 97,092 ] 103 120 | 109,459 | 130,234 ; 126,720 | 111,280 | 116,618 | 124,222 96, 020 75,677 73, 545 83,716
Price, wholesale, refined (N. Y.)__.dol. per Ib_-_ .179 . 165 . 155 . 150 .148 .144 174 174 .170 .156 151 .161 . 167

r Revised. 1 Includes stocks owned by Commodity Credit Corporation. 2 Revised estimate. 3 December 1 estimate. ¢ Minneapolis price; comparable data for May 1952, $0.155.
{Revisions for 1950 and for January-September 1951 for production, consumption, and stocks will be shown Iater.

o' Beginning with September 1950, data included for sperm oil, crude palm, castor, and coconut oil are on a commercial stocks basis.

*New series. Compiled by the U. s Department of Labor, Bureau of Labor Statistics. Data prior to February 1951 will be shown later.

§Revisions for flaxseed (1946-49) and soybeans (1944-49) appear in corresponding note in the September 1952 SURVEY.
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CHEMICALS AND ALLIED PRODUCTS—Continued
FATS, OILS, ETC.~Continued i

Vegetable oils, oilseeds, ete.—Continued
Oleomargarine:

Produetion. . ... ___.. thous.of Ib__{ 96,240 | 128,145 | 114,051 96,762 | 101,136 | 100,709 | 104, 040 68, 695 R6,564 | 125,694 | 123,403 | 105,480 | 116.840
Stocks (factory and warehouse) _.__.____. do__.. 18, 830 17, 485 24, 951 21, 655 22,419 15,839 26, 837 23, 807 15, 584 18, 615 23, 362 21, 694 25, 283
Price, wholesale, vegetable, colored, delivered !

(eastern U, S)*_ _____________.___ dol. perlb__ .289 . 289 . 259 . 259 .253 . 249 . 266 .271 .269 | 1,281 1284 1,284 1,284

Shortenings and eompounds:

Production thous. of1b__| 116, 509 128, 313 131, 040 128,912 127,375 138, 692 142, 749 112,624 125,114 140,171 178, 057 126, 622 131. 749
Stocks, end of month___ do.__.| 101,441 94, 405 91, 890 89,120 93, 408 83, 228 81, 922 88, 436 92, 559 74,126 86, 653 93, 678 93, 668
PAINTS, VARNISH, AND LACQUER}

Factory shipments, total_ __.thous.ofdol._| 777,889 1 113,445 | 106,386 | 110,938 | 124,670 | 126,768 | 122,571 { 111,093 | 113,282 | 117,831 | 120,966 95, 848 93, 572
Industrialsales_...._... [N [« S 45, 465 42, 031 41, 608 41, 594 44, 287 44, 620 40, 757 36, 808 40,974 44,262 | T48,711 55, 296 52,249
Trade sales oo oo oo ioiiaaal do....|. 32,425 71,414 64,778 69, 344 80, 383 82,148 81, 814 74, 285 72, 308 73,569 | 72,255 40, 552 41,323

SYNTHETIC PLASTICS AND RESIN
MATERIALS
Production:
Cellulose acetate and mixed ester plasties:
Sheets, rods, and tubes....________ thous. of 1b__ 2, 526 2,957 1,942 1,841 1,880 1,770 1,713 2,013 1,998 2,223 2,852
Molding and extrusion materials.___ -d 2,894 4,243 4,178 4, 380 4,985 4,122 3,805 4, 504 4,866 6,109 6, 679
Nitrocellulose, sheets, rods, and tubes. 467 521 508 479 527 485 453 37 439 581 589
Other cellulose plasties.___ 507 734 792 784 683 657 400 442 404 303 468
Phenolic and other tar acid resins____.____. do....| 28,970 31, 652 28,731 28, 262 24,131 24, 009 24, 827 20, 981 26,850 | 30,99 39,144 35, 539 -
Polystyrene. ... - o.o.oo.oo_.__ _.do.___| 26,467 27,395 26, 518 25,951 24, 967 23, 959 26, 413 26, 259 22,007 27, 484 37,919 38, 515 .
Urea and melamine resins._ _.do___. 12, 961 16, 005 14, 933 15, 459 14, 233 14, 955 15, 312 11,189 16, 669 16,942 | 19,868 18, 315 -
Vinyl resins§. __ ~.do._._ 42,029 43, 446 39, 245 39, 208 35, 955 31,897 29, 357 28, 756 29, 582 32.764 | 39,247 39,881 -
Alkyd resins§... do....| 24,929 28, 616 28,014 28, 300 28, 418 29, 326 28, 507 24, 342 25, 692 31,224 33,036 27, 644 -
Rosin modifications.__ .do.___ 6, 729 6, 592 7,835 7,502 7,396 8, 030 7,882 7,337 7,572 r 9 488 8,639 : 8,914 ! -
Miscellaneous resins§. .. .. _._.____.___ do.___| 15,169 15. 860 13,163 16, 586 17,122 17,341 17,467 14,368 17,868 18,078 21,728 | 20,274 ...
ELECTRIC POWER AND GAS
ELECTRIC POWER} :
Production (utility and industrial), total |
mil. of kw.-hr._| 38,517 39, 710 36, 768 38, 568 36,736 37,065 36,052 37,007 39,752 38,759 40, 511 39, 351 42,310
Electric utilities, total 33,170 34,203 31, 536 33, 040 31, 515 31, 824 31, 525 32, 523 34, 361 33,376 34, 821 33, 747 36,452
By fuels _..__.___ 24, 044 24, 302 22,075 22, 597 21, 553 22,132 22, 366 23,785 25, 844 26,019 27,797 27,225 28, 231
By water power 9, 126 9,901 9, 461 10, 443 9, 962 9, 692 9, 160 8,738 8, 518 7,357 7,025 6, 522 8,221
Privately and municipally owned utilities..____
mil. of kw,-hr__ 28, 543 29, 006 26, 717 27, 647 26, 559 26, 910 26, 451 27,249 28, 860 28, 619 30, 227 29, 338 31, 343
Other produeers_. ... _._____.______. do.__. 4,627 5,197 4,819 5,393 4,956 4,915 5,075 5,274 5,501 4,757 4, 594 , 409 5,109
Industrial establishments, total. 5,347 5, 507 5,232 5,529 5,221 5, 240 4, 526 4,484 5,391 5,383 5, 690 5, 604 5,858
Byfuels . . ___.._____ 4,927 5,042 4, 766 5,022 4,753 4,745 4,141 4,159 5,026 5,067 5,422 5, 361 5, 537
By water power do___. 420 465 466 506 469 496 385 326 365 316 268 243 3
Sales to ultimate customers, total (Edison Electric
Institute) ... mil. of kw.-hr__| 28,263 29,217 28, 708 28, 453 27, 766 27,178 26, 856 26, 914 28, 781 29, 440 29,279 29,364 jooicoaoooo
Commercial and industrial:
Small light and power. __ 4,976 5.124 5,048 4,945 4,792 4,767 5,046 5,361 5,583 5, 501 5,236 5185 [ ...
Large light and power._ 13,704 13, 797 13, 700 13, 869 13, 764 13, 669 13,069 12, 638 14, 097 14, 681 14,823 14, 611 | R
Railways and railroads___ 527 523 488 504 458 444 404 R06 401 398 426 433 ¢ _
Residential or domestic.._. 7,447 8,170 7,902 7, 548 7,157 6, 679 6, 544 6, 567 6, 657 6,817 6, 950 7,446 -
Rural (distinet rural rates). 521 503 496 544 598 639 800 994 1,061 1,015 766 605 R
Street and highway lighting._ 347 348 318 298 268 249 236 242 262 287 321 341 -
Other public authorities.... 699 717 722 710 698 691 713 671 675 698 714 709 -
43 35 35 35 30 40 44 45 45 43 44 34 .
Electric Institute) .. ......_________thous.of dol__| 501,349 | 522,258 | 514,575 | 504,334 | 494,080 | 486,460 | 488,551 | 493,359 | 512,716 | 521,495 | 521,103 | 527,280 b
GASg
Manufactured and mixed gas (quarterly):
Customers, end of quarter, total..____ thousands.__ 7,932 [cacaeoona.
Residential (incl. house-heating) do____ 7,376 |- 6,819
Industrial and commerecial . __._..__._____ do.__. 551 1. 512
Sales to consumers, total.__ _mil. of therms._ _ 1,156 |- 809
Residential ______________________.__.___ do._.. 785 |. 491
Industrial and commerecial . ____._____.____ do____ 363 |-cooos 308
Revenue from sales to consumers, total
thous. of dol._| 127,481 165, 655 120, 928
Residential (incl. house-heating) d 91, 562 121, 287 86,277 {.
Industrial and commereial . ______._______ 34, 598 42, 851 33,743
Natural gas (quarterly):
Customers, end of quarter, total______ 17, 066 17, 553 18, 145
Residential (incl. house-heating) . 15,683 |. 16, 101 16, 694
Industrial and commereial. . _._._________ do_._. 1,364 (. 1,434 1,433
Sales to consumers, total..___.___mil. of therms__| 1L 719 }. 14, 861 11,113
Residential (incl. house-heating)_ ___.____ do_.._ 3,753 {- 6, 409 3,212
Industrial and commereial . __________.__ do.__. 7,462 | ... 8,037 7,529
Revenue from sales to consumers, total
thous. of dol_.| 454,744 648, 863 434,422 315,515 o
Residential (incl. house-heating) ________ do.._.| 256,085 416, 815 236,113 |.. 126,145 |_
Industrial and commerecial . ________.___. do._..| 188,353 222,670 190, 375 1 176,242 ;

r Revised. ! Based on 1. ¢. 1. shipments. Data prior to September 1952 are for carlots.

*New series. Corpiled by U. S. Department of Labor, Bureau of Labor Statistics,
{Revised series. Data are estimated total factory shipments of finished paint, varnish, and lacquer.

Data prior to February 1951 will be shown later. i
Figures supersede those shown in the SURVEY prior to the June 1952 issue,

which did not measure total shipments. Available figures for 1951 (January-November, respectively) comparable with the present series are as follows (thous. dol.): Total shipments—128,102;
117,025; 132,257; 122,925: 128,048; 121,382; 109,449; 116,205; 160,074; 109,571; 94,065; industrial--48,807; 44,938; 52,638; 47,892; 48,325; 45,348; 42,477; 45,378; 38,659; 43,565 ;39,488; trade—~79,295; 72,087;

79,619; 75,033;79,723; 76,034; 66,972; 70,827; 61,415; 66,006; 54,577,

See note ““1” in the February 1952 SURVEY and earlier issues regarding changes in classification and coverage beginning with data for January 1951.
Unpublished revisions for January-July 1950 and 1951 for electric-power production will be shown later. X
Al sales data formerly expressed in cu. ft. are now published in therms by the compiling source; 1932-49 figures expressed in therms and minor revisions for customers and revenue for
1932-44 will be shown later.” Revisions for the first 2 quarters of 1950 are shown in the corresponding note in the October 1951 SURVEY; those for the first 2 quarters of 1951 will be shown later.
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FOODSTUFFS AND TOBACCO

ALCOHOLIC BEVERAGES

Fermented malt liquors:
Prodvetion._ ... _._.___________ thous. of bbl__ 6,291 6,971 6, 607 7,326 7,439 7,962 8,975 10,116 8, 634 7,132 6,844 5,787 6, 686
Tax-raid withdrawals__ _o.d 6,089 6, 447 5, 604 6,099 6, 744 7,381 8,412 9, 266 8,159 7,182 6,852 5,908 6, 774

Stocks, end of month 9, 240 9,303 9, 895 10, 663 10, 891 10, 941 10, 962 11, 190 11,126 10, 597 10,132 9, 598 9, 096
Distilled spirits:

Production. ... __.._._._.._. thous. of tax gal..| 19,396 17,033 15, 547 15, 009 14,194 11, 642 8,577 6, 444 6, 453 9,837 20, 691 12, 265 10, 558

Consumption, apparent, for beverage mirposes
thous. of wine eal._ 19, 427 12,038 12, 459 14, 449 13, 905 14, 618 13,119 13, 140 13, 432 15,322 19,463 18,966 [__._._

Tax-paid withdrawals_______. thous. of tax gal.. 7,731 6, 588 7,747 9, 757 9, 573 9,345 9,721 9,972 8,006 11, 509 15,909 15,013 10,216
Stocks, end of month ... do. .. 925,195 | 932,578 | 936,420 | 940,071 { 941,057 | 940,432 | 937,156 | 032,414 | 929,033 | 921,480 | 909,081 898,143 | 894,495
WIhmrk)orts __________ . of proof gal. 1, 696 1,254 1, 210 1, 515 1,315 1, 362 1,326 1,229 1,088 1,575 2,048 2,360 . o._.__
isky:
Prodvetion___________________ thous. of tax gal_ . 10, 465 9, 548 9,114 8, 648 8,045 6,793 4,823 2,515 2,677 3,208 3,859 3,683 5,782
Tax-raid withdrawals___________________ do___. 4, 682 4, 095 4, 646 5, 536 4,997 4, 546 5, 026 4,322 3, 980 6, 204 9, 053 8,312 5,676
Stocks, end of month_ _.._____________ _do.._.{ 760,803 } 765,020 | 767,819 1 768,745 ) 769,763 | 769,996 | 767 558 | 763,490 760,079 | 754,200 | 745,181 737,913 | 735,17
TImports_... ... ... thovs. of proof gal . 1,516 1,129 1,102 1,401 1,208 1,265 1,234 1, 141 979 1,443 1,826 2,162 [ o
Rectified spirits and wines, production, total®
thous. of proof gal_. 7,354 5,100 6,091 7,090 6,944 7,422 7,024 7, 590 5,936 8, 585 11, 446 11, 536 7,732
Whisky_ ... do_._. 6,516 4,348 5,410 6,186 6,037 6, 469 6, 150 6, 389 4,785 7,504 | 10,116 | 10,455 6,614
Wines and distilling materials:
Sprarkling wines:
Prodvetion___._._____._____ thous. of wine gal_ 118 141 67 55 201 129 102 63 100 62
Tax-raid withdrawals._ eodoo_.. 173 76 61 59 69 71 86 73 78 112
SQtocks, end of month.. _ _do___. 1,316 1, 365 1,354 1,334 1,458 1, 510 1,515 1, 503 1,518 1,467
TMTOrtS. e do.... 98 41 27 31 31 36 35 2 29 40
Still wines:
Produetion_ .. ol do._.. 8,396 2,937 1,368 1,462 1,644 1,640 853 547 1,741 20, 940
Tax-raid withdrawals__ _do.... 10, 904 10, 704 10, 630 11,411 10, 453 9, 368 9.120 7, 980 8,440 11,993
Stoeks, end of month. __.__ _do_...| 231,617 222, 569 210, 203 199, 116 18€, 087 181, 416 170, 606 162,733 153, 728 162, 350
Imvorts. . ool . ...do.... 605 391 292 416 427 365 360 272 297 324 3
Distilling materials produced at wineries...do....| 25,981 6, 253 526 456 770 126 155 1,758 68, 706 49,000 | 124,199 | .| . _____..

DAIRY PRODUCTS

Butter, creamery:

Production (factory)i _thous. of 1b_. 70,397 77,980 78,795 63,095 | 104.120 1 134,980 i 130,210 | 121.465 | 108,320 94, 885 89, 675 76, 420 95, 855

Stocks, cold storage, end of month____.___ . do._... 27,051 13, 874 7,879 6, 505 10, 522 30, 821 68, 616 99, 751 111, 400 111,319 102,177 | 783,951 72,418
Cl]:rice, wholesale, 92-score (New York).dol. perlb_. .791 .803 .845 .738 .714 . 693 690 L714 . 737 .732 L7186 . 699 .678
eese:
Production (factory), totalf_ ____.._. thous. of Ib. 66, 491 70,170 70, 860 86.350 | 103,235 ) 139,160 | 139,870 { 121,925 | 112,370 99, 235 &9, 090 78,110 84, 840
American, wholemilk}_ __.___ _.___.____ do._.. 43, 684 45, 955 47,125 56,025 75,075 | 107,525 | 109, 780 94,815 85, 340 73,905 63, 270 53, 290 55,330
Stocks, cold storage, end of month, total__ do._._| 222,136 1€3, 272 166, 040 155,195 158, 949 185,027 | 217,604 | 239,632 253, 563 262, 467 256,885 | r 242,509 | 236,833
American, whole milk | 194,784 167, 824 142, 945 133, 815 139, 705 164, 654 192, 920 211,477 222,933 231, 503 225,317 { r 210,029 | 204,224
IMPOrtS - e ~.do.__. 3,863 4,885 3,385 2,832 3,263 1,604 2,942 3,873 3, 502 6,486 5,939 5,699 .. ...
Price, wholesale, American, single daisies (Chi-
CAZLO) - oo o e dol. per1b_. . 449 .444 . 436 .429 .423 . 429 .435 . 436 444 . 465 463 . 457 .431
Condensed and evaporated milk:
Production:}
Condensed (sweetened):
Bulk 20008, o e ool thous. of Ib_.| 13,636 13, 400 14, 400 17, 600 21, 250 36,920 27, 400 20, 660 21, 200 14, 600 10,250 9,050 10,100
Case 200dSO - oo . do___. 6, 191 6, 650 6,400 7,350 4, 500 4, 200 4,750 3, 500 3, 650 4,650 3,725 r 3,275 4,575
Evaporated (unsweetened), case goods. do.__.| 141,006 157,000 163, 800 205, 000 261, 850 369, 500 349, 000 273, 250 277, 200 245,625 | 208, 000 167, 100 171, 750
Stocks, manufacturers’, case goods, end of month:
Condensed (sweetened)__________._ thous. of 1b__ 9,185 6, 585 7,388 8,237 7,299 8,195 9, 540 7,975 7,842 8,354 7,190 r 7,519 8,320
Ea\(’)aysomted (unsweetened) .. ___.._.__._. do___.| 225,088 ] 140,611 74, 505 76,443 | 123,180 ; 225,802 | 390,517 | 417,013 | 480,266 | 408,805 | 493,073 | 446,641 | 382,563
2 TS
Condensed (sweetened) ... ..o 1,262 6, 856 3,215 4,729 2,301 2, 656 1,528 2,321 1, 665 1,484 1,361
Ipvaporated (unsweetened)___ 6, 048 5,731 7,025 5, 676 8, 296 8. 031 10,351 10, 570 9,029 b, 764 12,342
Prices, wholesale, U. &, average:
Condensed (sweetened) . _____._.._ dol. per case__ 10. 80 10. 80 10. 80 10. 80 10. 80 10. 80 10. 80 10. 80 10. 80 10. 80 10. 80 10. 80 10. 80
- .]gvaplti)\rated (unsweetened) . _____.______ do.._. 6.19 6.25 6.34 6.38 6.39 6.32 6.30 6.33 6.38 6.39 6.40 6.39 6.33
nid malk:
Produetion ¥ .. ____._ mil. of 1b___ 7.797 8,178 8,170 9,494 10.129 12,049 11, 956 11,039 10,210 9,060 8, 578 7,797 8,176
Utilization in mfd. dairy products.___ _do____ 2,477 2, 706 2,731 3,292 3,823 5,061 4,972 4,439 4,062 3, 558 3,247 2, 768 3,250
Dgﬁ;;%] l((]-ea]ers” standard grade__._dol. per 100 Ib. _ 5,43 5.44 5.48 5.46 5.33 5.26 5.23 5.33 5.43 5.55 5. 66 5,70 5.63
Produetion:
Dry wholemilk_____________.____. thous. of Ib_. 6,157 7,415 6. 830 8, 540 8, 945 11,035 13, 570 9, 950 9, 900 6,175 5,475 4, 840 5,810
Nonfat dry milk solids (human food)____do.___| 35,960 45, 350 49, 250 67, 800 82,050 | 120,850 | 115,875 85, 300 70, 650 50, 590 45,100 43, 000 65, 950
Btocks, manufacturers’, end of month: g ! ! ’
Dry whole ik 17,917 16, 765 14, 625 13,343 14, 558 16,785 18, 946 21,385 23, 602 22,306 20,210 17, 009 15,269
Eg?)];{s% dry milk solids (human food).___. do____ 42, 265 29, 677 24,327 34, 566 54, 691 108,457 | 150, 703 161, 821 167,576 | 153,634 | 135,012 124,344 | 127,576
Dry whole milK .o do.___ 4,932 3, 663 3,494 5,371 2,499 2,842 5,118 3,453 2,921 2, 599 3,186 3,695 | ...
Nonfat dry milk solids (human food)... . do.___ 2, 508 1, 639 7,908 4,305 4,415 9,839 2,303 3, 567 5,824 2,515 3,365 4’ 196 |-
Price, wholesale, nonfat dry milk solids (human ’ ’ T
food), U 8. average. . ...c...._.... dol. per Ib__ .151 .152 . 156 .159 . 163 . 163 .163 . 165 .165 .167 .166 .166 164
FRUITS AND VEGETABLES
Avpples:
Production (crop estimate)._._..___ thous. of bu__{ 1 110.660 f.._.____\ .\ ___|________ L)l 292, 696
Shipments, carlot. ._..____ . ____ no. of carloads._ 2, 856 2, 449 2,047 2.008 1,450 935 283 405 289 1,439 5520 | 72 600 2 712
Stoeks, cold storage, end of month__thous. of bu_. 22,113 16, 014 10, 753 5,983 2, 894 1,037 282 153 238 6, 221 26; 892 ) r 24: 941 201 198

Citrus fruits, carlot shipments...._no. of carloads..| 1,830 | 11,518 | 10,472 | 11,307 | 11218 | 12605| 9,561 9,709 5,094 5,131 5345 | 16417 | 13,301

Frozen fruits, stocks, cold storage, ent(}l of mt}r;gh 196,356 | 465,137 | 4701 | 4 ’ ’ ’
ous. of 1b_.. , , 1,101 | 466,735 | 475,636 | 537,679 | 580,264 | 503,518 | 578,699 | 5%

Frozen vegetables, stocks, cold storage, end of ’ SO7 | 552,903 | 493,402 | 458,833

P ntmzlfh. Shife T thous. of Ib_.{ 498,340 § 444,400 | 398,609 | 348,023 | 313,708 | 301,739 | 336,911 | 385494 | 463,011 | 530,001 |~ 576,522 | 569,974 | 536, 501
otatoes, winite:
gﬁoduétgi(;n (crt;ptestimate):t ........ th%us. i)f bu.. ‘3%2. 3;9 ............................................................................................. 2347, 504
Shipments, carlot____..___.______ no, of carloads. . ,378 | 18,556 | 22,043 | 24,138 | 13,534 | 12,825 | 24,004 | 13,037 | 12,335 | 16,473 | 21,436 | r17,274 0
Price, wholesale, U. 8. No. 1 (New York) ’ ’ 6478 2,436 | 117,274 ) 15,093
dol. per 100 1b-_ 5. 540 6,875 6. 660 6. 025 5.820 5. 570 4,844 6. 708 7.025 6. 188 4.792 r 5.481 4.973
" Revised ! Revised estimate. 2 December 1 estimate, :

g'Figures beginning July 1952 exclude production of wines and vermouth; for July 1951-June 1952, such production totaled 91,000 gallons.

dIRev(lismns for prodél%ltxor}] l?f d&élrdy progulcts plrlior g) No‘vem})erﬂl%c(l) arei l::u(f}\ilab]e upon riaquest as follows: Beginning 1949 for butter, cheese, and nonfat dry milk solids; beginning 1950 for
condensed and evaporated milk and dry whole milk. Revisions for fluid milk (January 1940-February 1951) will be shown T, i i i toes !
b e L e 1 S y y ) later, Revised estimates for production of potatoes for '1944-49 are

OFigures beginning 1950 represent whole milk only; earlier data cover both whole and skimmed mitk.
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FOODSTUFFS AND TOBACCO—Continued
GRAIN AND GRAIN PRODUCTS

Exports, principal grains, including flour and meal

Barl thous. of bu.. 48, 220 54,239 54, 902 68, 928 50, 863 52, 905 37,529 28,794 35, 649 38,420 44,716 40,261 §. ...
arley:

Production (crop estimate)}...._........._ do.. {1264, 287 F ...\ h e 3 227,008

Receipts, principal markets_ ... ooccweeono_ do.... , 039 9,710 9,481 7,787 7,194 7,909 6,172 10,110 23, 234 11,264 8,613 8,204 7,659

Stocks, domestic, end of month:

Commercial. _ _ 25, 483 22,042 21,005 19,160 16,385 14, 646 14,798 14, 861 17.899 20,085 | r18,989 16, 967 13,415
On farmsi_..__ v 124,046 §- oo oo TT7,962 (oo | 238,046 {_________\._________ 182,800 (o __ | _________ 99,177

Exports, including matt__ T do.... , 995 930 3,903 4,024 2,305 1,187 88 3, 560 5, 575 6,19 4,415 3,829 |_..____.

Prices, wholesale (Minneapolis)

No. 2, malting dol. per bu.. 1. 593 1.638 1. 549 1.492 1.423 1.443 1. 530 1.612 1.709 1.626 1.631 1. 598 1.612
No. 3, straight_ ..o amaeaas 0. 1. 440 1.471 1.407 1.331 1.308 1.234 1.316 1.430 1. 648 1. 480 1. 545 1. 505 1.457
Corn:

Production (crop estimate)}.. c.milofbu.| 12,890 e e e oo 23,307

Grindings, wet process.____ thous. of bu._ 9,238 10, 858 10, 002 10 486 10, 745 10,487 9, 964 9, 557 10, 194 11,006 12,095 10, 769 9, 965

Receipts, principal markets. . do.... 34,498 44,823 32,248 27 248 18,316 17,358 20, 041 14 293 18, 206 21, 567 48, 645 56, 549 33 489

Stocks, domestic, end of month:

Commercial r 51, 954 58,785 | 63,778 61,849 50,173 | r 40,813 32, 526 20,772 17,167 18,186 | 31,204 60, 830 62, 039
Onfarmst.________.__ _..mil.ofbu..|71,892.2¢% .. . . _ r1,082.7 | . TE99.7 .. 31704 || 2,173.2

Exports, including meal . _.._..____. thous. of bu_ . 10,165 8,197 4,521 10,437 7,532 6,859 4,237 3,314 2, 854 5,275 7,237 16,005 |.____.__.

Prices, wholesale:

No. 3, white (Chicago) ... dol. per bu_ . *) ) 1.998 4) 1.868 ® 1. 900 *) O] O] * *) [0

No. 3, yellow (Chicago)______.______._._. .- 1. 926 1.913 1.802 1.847 1.818 1.842 1.830 1.808 1.808 1.760 1. 586 1.575 1.630

Welghted average, 5 markets, all grades. _do,_ .- 1. 699 1.597 1. 587 1. 637 1.731 1. 756 1.763 1.735 1.764 1.716 1.571 1. 569 1. 597
Oats:

Production (crop estimate)t_ .. . ____ mil.of bu..| 11,320 8 e e e 21,268

Reeeipts, principal markets.__ _.thous. of bu.. 9, 450 6, 420 5,826 6, 805 6, 602 11,715 9,130 21, 604 22,030 10,705 5,573 4,735 13,979

Stocks, domestic, end of month:

Commerecial _______ R 26, 931 21,186 17,065 11,785 9,057 | T 11,966 16, 038 24,101 30, 814 34,204 | 30,140 26, 546 25, 041
Onfarmst. ... ___..._. 17845476 | ... . r519,236 || 245,772 | ool r1,006,932 |. .. ___ oo 791, 661
Exports, including oatmeal. 254 208 503 78 215 588 378 328 319 223 312 278 | ...
Price,wholesale,No.3,white(Chicago)_dol. perbu 1.045 . 992 .92 . 931 .887 . 908 .833 .829 . 865 . 920 . 907 . 904 .919
Rice:

gr?i(}uchon (crop estimate)f..._.... thous. of bu__{ 1105, 770 | e e | e e e e 2108, 133
alifornia:

Receipts, domestie, rough.____.._. thous. of Ib._; 89,767 | 120,540 | 131,132 | 120,622 | 50,534 | 65414 | 74,247 | 28,605 | 23,302 | 12,593 | 177,837 | 154,481 | 110,166
Shipments from mills, milled rice. ... do___.| 76,982 80,214 | 129,926 73,485 65,063 35,882 33, 526 36,124 41, 993 3,208 61, 546 66, 808 03, 444
Stocks, rough and cleaned (cleaned basis), end

ofmonth...___________._. ... thous. of 1b. .| 77,352 76,825 42,642 54,187 25,175 32,838 48, 200 30,032 7,276 12,153 65,882 { 107,170 90,015

Southern States (Ark., La., Tenn., Tex.):

Receipts, rough, at mills__________ thous. of b, | 199.749 | 209,432 | 125522 | 129,682 | 187,258 | 134,497 91,122 1,787 | e e e e
Shipments from mills, milled rice_.._____. 177,402 | 158,633 | 125,513 | 181,874 | 217,515 | 277,223 | 211,604 | 108,570 |._ . o . |o ool e
Stocks, domestic, rough and cleaned (cleaned
basls), end of month._...._....thous. of 1b..| 676,066 | 642,063 | 598,059 511,209 | 442,860 | 285,248 | 153,772 61,979
EXports_ . il do 87,408 89, 502 193, 280 104, 199 129, 517 259, 380 121,058 141,312
Price, wholesale, head, clean (N. 0.)-_dol. per Ib__ . 096 .100 . 105 . 105 105 .10 . 105 .105
Rve:

Production (crop estimate)}. _...._. thous. ofbu-. L) 021 U USRI FRURRUUPEPY PRSI FSRRIN (U FURIRRIURI) ORI NP SUSUN EESRUY RO 215,910

Receipts, principal marketst____.__ ... .. - 1,267 741 636 264 480 1,183 547 2,449 1,770 815 328 302 2,470

Stocks, commercial, domestic, end of month._. do,___ 6, 344 6,136 5,844 5,321 2,825 1,995 1,278 1,568 3,210 3,285 2,905 2, 698 2, 892

Price, wholesale, No. 2 (Minn.)...... dol. per bu.. 2.051 2,036 1.915 2.027 1. 945 1.928 2.038 1.972 1. 951 1. 861 1.914 1.978 1. 920

Wheat:

Production (crop estimate), totalf. .. _mil. of bu..| T980.8 b ||l 21,201.4
Spring wheat . o maeeaes do____ 1334.5 3
Winter wheat ..o 1646.3

Receipts, prinecipal markets. thous. of bu., 32,396 s 43, 666

Disappearance, domestic}. . ... cevorncu e do._..| 7279453 b oL 341, 104 |eeca el T269,976 (L. . ... (8 VI S IR 248 742

Stocks, end of month:

Canada (Canadian wheat) ___________.__. 218,333 § 216,427 | 213,163 |7 202,169 | 202,564 | 208,850 | 195,182 | 189,545 | 190, 469 | r 224, 407 251,212

United States, domestie, totalgf. 7852,971 § oo |eaoan T517,904 e | .. 3255,594 [ ________|.. ... 1,344,121 1,102, 932

Commereial __________________________ _j7199,830 § 163,161 144,640 | 124,865 101, 851 88,954 | 293,924 | 279,426 | 308,618 | 313,561 59, 257
Interior mills, elevators, and warehous

thous. of bu._! 7 202,001 112,357 257,879 r365,177 {__ ...l ___.__. 311, 409

Merchant mills. ... . do.___} " 113, 567 80, 760 339, 568 r 150, 243 128,199

On farmst _.do_.__| 334,518 * 197,895 363,079 r 510, 819 399, 412

Exports, total, including flour... ..o do_...| 34,807 53,349 31,812 21,417 26, 831 26,716 | 32,603 | 20,149 |_._._._..
‘Wheat only e do._._ 29,383 41,297 42 139 49,049 36 154 38, 565 27,602 17,232 23,385 22,305 16 146 ...

Prices, wholesale:

No. 1, dark northern spring (Minneapolis)
del. per bu.__ 2. 568 2. 546 2. 505 2. 540 2.503 2.485 2. 505 2. 547 2. 447 2.470 2. 504 2. 541 2.533
No. 2, hard winter (Kansas City)._._.___ do.-.. 2. 541 2,519 2. 492 2.496 2.492 2. 446 2.306 2.251 2.323 2.409 2.416 2.458 2.445
No. 2, red winter (St. Louis) _....__.._._.. do_... 2.625 2. 555 2.547 2.492 2.440 ) 2.104 2.154 2.211 2.288 2.329 2.306 2.329
Weighted avg., 6 markets, all grades. ... do.... 2.488 2.471 2.422 2.436 2.414 2. 405 2.350 2.314 2.413 2.474 2.519 2. 567 2. 568
Wheat flour:

Production:

Flour. . . couceceeoconm. thous. of sacks (100 Ib.)__ 18 386 21,212 18,519 17,920 18, 065 17,599 18, 101 19,009 19, 177 19 714 21,081 18,671 18, 990
Operations, percent of capacity 86.4 79.1 76.5 73.6 75.3 7.5 78. 82.3 84.7 82.7 79.3
Offal. el 375 647 429,206 | 376,243 | 364,216 | 362,804 | 352.881 | 367,535 | 387,693 | 386,219 | 396, 826 424 466 | £ 377,270 | 380,000

Grindingsofwheat__...____________ 43 333 49, 683 43,337 42,026 42,217 41,096 42,234 44, 530 44, 698 45,901 9, O 43,458 44,107

Stocks held by mills, end of month

thous. of sacks (100 b).. [ R(1) 0 RN 8,083 |ocumcocnc]ommaaa e 4,360 1o 4,834 | el 4,152
DB, 74) i £ do-_._ 2.328 r1,545 1,992 1,845 1,547 1, 360 1,807 1,796 1,479 1,893 1,551 1,718 feuaaeno-.
PI‘lCeS wholesale:
Sprmg, short patents (Minneapolis)*
dol. per sack (100 1b.) 6.044 5.935 5. 865 5.720 5. 675 5. 585 5.630 5. 590 5. 505 5.390 r 5,635 r 5.830 5. 824
Winter, hard, short patents (KansasCity)*..do- - 5.710 5. 600 5. 575 5. 650 5. 600 5. 500 5.325 5.225 5.225 5.375 5. 500 r 5.625 5. 528

rRevised. 1 Revised estimate.

2 December 1 estimate.
3 0ld crop only; new grain not reported until beginning of new crop year (July for barley, oats,and wheat; October for corn).,

4 No quotation.

{The indicated grain series have been revised as follows: Production—barley, corn, oats, 1944—49 rye, wheat, 1945-49; rice, 1949; stocks on farms—barley, corn, oats, 1944-49; wheat, 1945-49;
domestic disappearance of wheat and fofal United States stocks of domestic wheat, 1945-49 Al revisions will be shown later.
fRevised series. Data are furnished by the Chicago Board of Trade and represent receipts at 12 interior primary markets; for names of markets and data for January 1948-July 1950, see
note marked ““4”” on p. 8-28 of the October 1951 SURVEY.
&The total includes wheat owned by the Commodity Credit Corporation and stored off farms in its own steel and wooden bins; such data are not included in the breakdown of stocks.

*New series.

Data prior to February 1951 will be shown later,
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Ul:ilgessos ot(}msrwise stated, statistil:as throuih 1951 1952
an escriptive notes are shown in the
1951 Statistical Supplement to the Survey | P20 | yonuary | Febros | nroven | Aprin May June July | August | SePIM- | ocgoper | NOVem- | Decem-
ber ary ber ber ber
FOODSTUFFS AND TOBACCO—Continued
LIVESTOCK
Cattle and calves:
Slaughter (Federally inspected):
Calves. . oooceeioo thous. of animals. . 344 382 343 397 405 388 392 430 426 496 602 510 523
Cattle. .______________. d 908 1,096 985 927 938 1,009 966 1,100 1,135 1,215 1,390 1,151 1,252
Receipts, prineipal markets 1,533 1, 648 1,481 1,473 1, 581 1,593 1,584 1,898 2,078 2,641 3,101 2,379 2,023
Shipments, feeder, to 8 corn-belt States.._..do-.__ 200 133 158 143 128 155 152 185 338 563 1,088 667 250
Prices, wholesale:
Beef steers (Chicago) ________.. dol. per 100 1b__ 34. 59 34.25 33.78 33.41 33.39 33.29 32.22 32.53 32, 52 32.19 32.09 31.37 28.77
Steers, stocker and feeder (Kansas City)..do-___ 30. 45 31.19 32.06 31. 99 31.32 32.06 27.21 25. 24 25.17 23.57 22.76 22.31 20. 50
- Calves, vealers (Chicago)........_.______ do.__. 36.00 36. 50 37.00 38. 50 37.00 36.75 34. 50 32.00 32,00 31. 50 33.00 33.00 29. 02
ogs:
Slaughter (Federally inspected)
thous. of animals. . 6, 912 6,835 5,779 5,776 5, 281 4,482 4,259 3, 641 3, 692 4,290 5,492 5,772 7,251
Pl}e.ceipts, principal markets_ ... . _____ do.___ 4,174 4,373 3,626 3, 561 3,163 , 800 2,771 2, 268 2,203 2, 540 3,099 3,326 4,233
rices:
‘Wholesale, average, all grades (Chicago)
dol. per 1001b_. 17.74 17. 42 17.07 16. 56 16. 58 19.61 19. 25 19. 96 19.98 19,11 18. 55 16.76 16. 52
Hog-corn ratio i
bu. of corn equal in value to 1001b. of live hog. _ r10.5 10.4 10.4 10.1 9.8 1.8 1.2 11.6 12.1 11.2 12.2 1.5 10.7
Sheep and lambs:
Slaughter (Federally inspected)
thous, of animals__ 810 1,042 990 971 941 939 926 908 1,020 1,243 1,427 1,069 1,218
Receipts, principal markets _.....___....._ do.._. 946 1,150 971 988 1,068 1,070 1,045 1,067 1,455 2,119 2,228 1,289 1,267
Shipments, feeder, to 8 corn-belt States..___ do.... 119 123 109 119 131 141 133 176 479 722 788 319 203
Prices, wholesale:
Lambs, average (Chicago)._.... dol. per 100 1b__ 30.75 30.25 28.00 26. 88 28. 88 28.12 28.38 28.38 28.62 25. 50 23.88 22.62 21.62
Lambs, feeder, good and choice (Omaha)._.do.... 30. 50 (O] [O] O] O] O] O] 24,25 24. 63 23.10 21.25 20. 50 19.18
MEATS
Total meats (including lard): .
Production (inspected slaughter)__..__ mil. of Ib_. 1,866 1,977 1,715 1, 656 1, 557 1,476 1,444 1,418 1,395 1, 527 1,819 1,742 2,127
Stocks, cold storage, end of month. ___.____ do____ 966 1,146 1,264 1,313 1, 320 1,201 1,161 983 825 696 636 r779 1,076
EXPOTtS . - e cia——eas do.... 108 113 115 94 65 62 44 49 50 37 55 59 oo
Beef and veal:
Production (inspected slaughter)__.__ thous. ofIb__| 585,399 | 656,307 | 593,420 | 557,237 | 566,992 | 610,297 | 582,712 | 659,036 | 669,445 | 713,624 | 801,489 | 662,271 | 735,078
Stocks, cold storage, end of month___._____ do__._| 234,679 | 256,247 | 265,700 | 267,437 | 252,350 | 224,432 | 201,504 | 171,444 | 167,437 | 184,158 | 214,594 |r 252,306 | 301,001
Exports 850 660 1,006 1,116 892 1,636 1, 531 1,666 1,240 1,150 1,365 1,153 |
Price, wholesale, beef, fresh, steer carcasses, choice
(600-700 1bs.) (New York).......... dol. per1b__ . 579 . 571 . 562 . 560 . 564 . 559 . 540 . 534 . 559 . 562 . 556 . 545 . 514
Lamb and mutton:
Production (inspected slaughter)_.__thous. of Ib.. 37,915 50, 536 48, 986 48,201 45, 703 45, 306 41,392 38, 601 43, 880 52, 839 61,726 47, 505 56, 616
Stocks, cold storage, end of month. ____..__ do....| 13,720 13,840 | 13,532 | 14,806 | 13,067{ 16,141 | 14,902 11,814 | 11,318 | 12,553 | 16,002 | r17,580 | 22,631
'Pork, including lard, production (inspected
slaughter) 1,242,339 |1, 269,791 (1,072,252 1,050,706 | 944,623 | 820,518 | 819,934 | 720,191 681,587 | 760,409 | 955,425 1,031,841 (1,335,205
Pork, excluding lard:
Production (inspected slaughter) .___. 905,863 | 931,607 | 771,472 | 759,057 | 682,678 594,319 | 601,250 | 525,855 [ 506,990 | 571,228 | 715,279 | 765,850 | 984,200
Stocks, cold storage, end of month___ - 548,604 | 704,992 | 793,870 | 822,006 | 823,741 727,665 | 685,033 542,707 | 407,558 | 290,931 234,894 | r 319,643 | 508,001
BXPOTES. e ee 11,257 | 10,337 7,675 8,512 7,997 8, 655 ,285 | 10,833 5,802 5,673 5,768 7386 | ...
Prices, wholesale:
Hams, smoked, composite.____..___ dol. per 1b_. . 544 . 546 . 527 . 526 . 531 . 531 . 569 . 585 . 616 .571 . 569 . 552 . 558
L ({‘resh loins, 8-121b. average (New York)_.do._.. .427 . 433 . 423 . 448 . 430 . 550 . 535 . 552 .612 . 569 . 515 . 449 . 402
ard:
Production (inspected slaughter)____thous. of Ib..| 246,363 | 248,037 | 220,934 | 213,346 | 191,803 | 165,818 | 160,274 | 141,823 | 127,696 | 138,047 175,664 | 194,381 | 256,269
Stocks, cold storage, end of month.______._ do.... 53, 614 49, 284 53,816 70, 803 88, 821 105,749 | 132,041 132,583 | 124,296 | 109, 157 78,092 | r85,925 | 117,682
ExXports. i do_.._. 88,104 96, 445 100, 339 79,627 51, 552 46, 395 29,038 32,421 37,288 26, 611 43,043 46,638 {_._.___._.
Price, wholesale, refined (Chicago)...dol. per 1b.. .190 175 .17 .153 . 145 . 145 .145 . 140 .138 . 143 . 143 .133 L3
POULTRY AND EGGS
Poultry:
Receipts, 5markets. . _____._.__.___ thous. of Ib... 76, 887 35, 651 35, 067 42,273 41,462 58,068 52,212 47, 806 52, 536 64, 955 81, 748 74,618 70, 745
Stocks, cold storage, end of month__.______ o__._| 302,151 | 300,000 | 270,397 | 232,832 194, 965 | 185, 688 174,040 | 157,045 144,508 | 182,786 | 279,191 | r 294,424 | 287,073
E Price, wholesale, live fowls (Chicago)§.dol. per Ib. . . 284 .275 . 295 .295 . 258 .225 . 218 .215 . 235 . 245 .225 . 250 . 262
ggs:
Production, farm____.._._.._._.___..____. millions. 4,793 5, 409 5,716 6, 441 6,191 5,983 5,032 4,463 4,155 4,108 4, 402 4,510 5,063
Dried egg production..__._........_. thous. of 1b... 429 894 1,681 2,325 2,220 2,037 1,427 1,571 1,140 1,069 758 957 6