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By the Office of Business Economics

BUSINESS has sustained its active pace into the summer
quarter as major sectors of the economy are apparently
experiencing less than the usual seasonal slack. Consumer
and investment demands, both buttressed by rising incomes,
continue buoyant. Although prices of nonagricultural prod-
ucts have continued to edge upward in wholesale markets,
agricultural prices have moved downward and the net change
in the combined wholesale index has been slight. At the
consumer level, price changes have been fractional through-
out the January—June period.

Despite the stability of the comprehensive price averages,
the strength of the business rise and particularly the strong
supporting role played by credit expansion have been deemed
sufficient warrant for taking steps to tighten the credit
supply. In the 12 months between the end of July last year
and this year, total loans of the reporting member banks of
the Federal Reserve System increased $5.8 billion or 15 per-
cent, the largest expansion, both absolutely and relatively,
for a similar period since the defense build-up of 1950-51.
The credit expansion of the past year has been more general
than that in the defense buildup period, however, with com-
mercial, industrial, and agricultural loans up 9 percent, loans
to security brokers and dealers up 40 percent, other loans on
securities up 38 percent and real estate loans up 19 percent.
From July 1950 to July 1951, the expansion was largely con-
centrated on commercial, industrial, and agricultural loans.

In these circumstances, the discount rates of 11 of the 12
Federal Reserve banks have been raised since the end of
March by stages from 1% to 2 percent (to 2% percent at
the Cleveland bank) while home mortgage credit on Federal
Government insured or guaranteed loans was tightened by
increasing the required downpayments and shortening the
maximum maturity periods. Minimum downpayments
were increased by 2 percent of the price of the house and the
maximum maturity period was reduced from 30 to 25 years.

Income and employment

Personal income in June remained at a $301 billion
seasonally adjusted annual rate, unchanged from May as
lower agricultural income offset slightly higher payrolls.
Scattered work stoppages limited the size of the payroll
advance.

The strong recovery in employment was extended further
in July, with the total moving up to 65 million. Unem-
ployment registered another substantial contra-seasonal
decline.

Seasonally adjusted employment in nonagricultural estab-
lishments increased by 200 thousand in July; most major
industry groups participated in the expansion. Manhours
worked in nonagricultural industries contracted seasonally,
since July is the peak vacation month.

Sales of retail stores in July moved ahead about 2 percent
from the record rates of May and June, after seasonal adjust-
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ment, according to the advance report of the Bureau of the
Census. The largest increases were registered by general
merchandise, furniture and appliance and apparel stores.

The strength in retail trade i recent months has widened
to encompass practically all major store groups. In the
durable sector automotive sales, which rose rapidly in the
first quarter, have been maintained at high rates since then.
At the same time, generally mounting sales in the other hard
goods groups have contributed to the almost steady rise in
the durables total so far this year.

Nondurable store sales, while generally confined to more
modest advances, have also registered steady gains. Among
the nondurables, drugstores, eating and drinking places, and
gasoline service stations had the largest increases in the
past 6 months, while the remaining groups including food
and general merchandise stores moved up only slightly.
No downtrend was evident in any major kind of business.

At the producers’ level, sales by manufacturers rose 2 per-
cent from May to June on a seasonally adjusted basis to
exceed $27 billion. The high rate to which manufacturing
activity has risen since last summer can be judged from the
fact that this year’s January—June sales total of almost $155
billion was nearly 3 percent above the corresponding 1953
amount, the previous high for a comparable period. Most
of the increase over this time period is ascribable to sales of
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nondurable goods manufacturers; sales of durable goods,
notwithstanding their sharp recovery, aggregated only
slightly more than in the first half of 1953. The most rapid
sales growth among major groups was recorded by the chemi-
cal industry, up 16 percent from early 1953. Sales of tb~
petroleum and paper industries also showed sizable gains.

The continued rise of new orders received by manu-
facturers, which have been outrunning actual sales for the
past half year, provides support for the high rate of manu-
facturing operations over the short run. The unfilled order
backlog increased to over $49 billion at the end of June.
That total is nearly $3 billion above the low point reached
late in 1954, although it is only two-thirds of the unfilled
order accumulation of June 30,1953, when defense contracts,
often for delivery relatively far into the future, comprised
a larger proportion of the total.

With June output somewhat ahead of sales, the book value
of seasonally adjusted inventories of merchants and manu-
facturers expanded by a further $400 million during the
month. Stocks held by mapufacturers accounted for $250
million of the total rise, with most of the expansion occurring
in purchased materials and goods in process. But since sales
are also rising, stock-sales ratios in both manufacturing and
trade remain lower than a year ago.

National Income and National Product
A Review of the Second Quarter

In THE second quarter of 1955 the gross national product
reached an annual rate of $385 billion, up $10 billion from
the first. The increase was somewhat larger than in the two
preceding quarters of recovery from the 1953—54 recession.

The alternative measure of national output, the national
income, indicated a similar upturn through the first quarter
of 1955. This trend continued in the second quarter, but
absence of the requisite data on corporate profits does not
permit a complete measurement of the change at this time.

Personal income also rose during the business recovery, by
4% percent from the third quarter of 1954 to the second
quarter of the current year. This increase was less than the
7 percent rise in the total value of production over the same
period, mainly because the latter was accompanied by a
sharp advance in corporate profits, which was reflected in
personal income only to the extent that it resulted in in-
creased payments of dividends. In the preceding drop of
national output personal income had been very well main-
tamned but profits underwent a marked reduction.

Production exceeds 1953 high

The $385 billion gross product rate for the second quarter of
1955 represented an advance of about 4 percent over the
quarterly figure reached at the earlier high point in the
spring of 1953.

These dollar figures, as well as other key magnitudes that
will be analyzed in this review, are assembled in the table on
page 3.

Since 1953 a rise has occurred in the average of prices at
which the national product is sold. It is difficult to allow
for this rise, especially on a quarterly basis, but such cal-
culations as can be made suggest that the second quarter
1955 gain over the preceding peak was about 2 percent
in physical terms.

Shifts in output composition

This gain in production should be evaluated in the light
of the substantial shifts in the composition of total output
to which the economy had to adapt itself over the past
two years. Over this period military purchases of gross
national product were reduced by $13 billion, or by about
one quarter. Civilian purchases expanded to stimulate
the increase in the value and volume of the national output.
Large advances were recorded in consumer expenditures,
especially for durable goods and for services, in private
investment in construction, in net exports, and 1n State and
local government expenditures for construction and current
services.

Seen from the standpoint of the technical characteristics
of the output flow rather than in terms of the major market
shifts, production of durable commodities in the second
quarter of 1955 was still somewhat below the peak reachea
in the second quarter of 1953. It will be recalled that the
1953-54 recession had its sharpest impact upon the produc-
tion of these commodities. In contrast, nondurable goods
production was moderately ahead. The major gains,
however, were in construction and in services.
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With one major exception, these generalizations hold also
in real terms, when allowance is made for the change in prices:
the disproportionate increase in services is seen to be a
monetary phenomenon reflecting a larger-than-average rise in
service prices. (Price movements were reviewed in the July
issue of the SURVEY.)

Spreading recovery

The incidence of the second quarter recovery was more
widely diffused than that of the two preceding quarters. In
these earlier periods residential construction and the auto-
mobile industry were outstanding in providing the upward
thrust. Of a total increase of $17 billion, at annual rates, in
the gross national product from the third quarter of 1954 to
the first quarer of 1955 about one-half was accounted for
directly by purchases of automobiles for consumption and

Second Third First
Quarter Quarter Quarter Quarter
1953 1954 1965 1966
[Billions of dollars, seasonally adjusted
at annual rates|

369.3 3588 375.3 384.8

Second

Gross national produet______________

Personal consumption expendi-
TS . e 231. 4 237.9 245.8 250.5
Gross private domestic invest-
ment__ .- 55,0 45.9 541 60.1
Change in nonfarm business
inventories________.__.___. 54 —5.4 1.5 4.2
Net foreign investment______.___ —2.5 -7 —.4 =7
Government purchases of goods
and serviees_ . _o..- 85.4 758 75.8 749
National seeurity_ ... ___. 53.2 42,1 41.2 40.4
National income _____________.______ 307.9 298.7 3114 ____
Corporate profits and inventory
valuation adjustment__._.____ 40.5 331 39.6 __._.
Other national income___________ 267.4 265.6 271.8 2785
Personal income________________.___ 286.7 287.3 293.6 300.5
Wage and salary disbursements__ 199.6 196.1 200.7 206.5
Disposable personal income__________ 250.9 254.5 261.0 267.1

business purposes and changes in automotive inventories in
manufacturing and trade. In contrast, there was no further
increase in the sum of these automobile components in the
second quarter, when gross national product increased an
additional $10 billion. Needless to say, the economy con-
tinued to benefit from the pervasive influence of the high
level of automobile production, but expansion was provided
by other market demands, notably business investment and
consumer expenditures other than for automobiles.

Fixed business investment accelerates

Nonfarm residential construction, which had accounted
for most of the advance in private construction activity over
the past two years, increased further in the second quarter.
On a monthly basis, it proceeded at an even rate during the
first quarter, and showed a gain in April which was main-
tained in May and June. Although subject to irregular
movements, the figures indicate a leveling in the rate of
growth as compared with 1954.

Seasonally adjusted nonfarm residential building starts
reached a peak in December 1954 and subsequently dropped
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to a rate about 10 percent lower. Housing starts were main-
tained in the second quarter months, and were higher than
in the months of 1954 with the exception of November and
December. (The housing market was analyzed in the May
issue of the SurvEey.)

In contrast, construction other than residential showed in-
creased vigor in the current year, after changing little in the
consecutive quarters of 1954. (See chart.) The shift was
due largely to the accelerated growth of commercial con-
struction, and an upturn in industrial construction, which

Gross Private Domestic Investment
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previously had been lagging. Rates of increase were highest
in the earlier months of this year and have tapered some-
what since then. Purchases of producers’ durable equip-
ment turned up sharply in the second quarter.
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Table 1.~National Income and Product, 1953, 1954, and First Half 1955

[Billions of dollars]
Unadjusted Seasonally adjusted at annual rates
1953 1954 1955 1953 1954 1955
1 I I II 11T v I I III v I 11
NATIONAL INCOME BY DISTRIBUTIVE SHARES
Nationalincome ____________ . . . ... 303.6 | 299.7 76,4 | .. .. 303.7 | 3079 305.1 | 208,0 | 297.7 ) 298,9 | 2987 3032
Compensationofemployees_.__.___________________________._..__._ 209.2 | 207.9 52,6 54,6 | 206,3 [ 210,3 | 211.5| 208,9 | 206.7 | 207.2 | 207.8 | 209.8
Wages_and salaries....... 198. 5 196.2 49. 4 51.4 195.7 199. 5 200. 8 198.0 195.2 195.6 196.1 198.1
Private___._.__ 164.7 | 162.4 40.7 42.5 | 162.1 | 165.5 | 167.0 | 164.4 | 16L.7 | 162.0 | 162.1 | 163.8
Military._..._ S 10.3 9.5 2.3 2.3 10.3 10.5 10.3 10.0 9.7 9.5 9.4 9.3
Government civilian._ ... 23.5 24. 4 6.4 6.6 23.3 23.5 23.5 23.7 23.9 24.1 24.5 25.0
Supplements to wages and salaries 10.8 1.7 3.2 3.2 10.7 10.8 10.7 10.8 11.5 11.6 1.7 11.8
Proprietors’ and rental income ! 48.4 48,4 12.2 12.2 49,1 48.4 47.7 48.4 49,0 48,2 48.3 48,2
Business and professional.___ 25.9 25.9 6.6 6.8 26.3 26.0 25.7 25.6 25.3 25.9 26.0 26.3
Farm_. ... 12.3 12.0 2.9 2.7 12. 6 12.1 11.7 12.5 13.2 11.9 11.7 1.2
Rental iIncome of personS. .- oo oo oo o 10.3 10.5 2.7 2.7 10.2 10.2 10.3 10.3 10.4 10.5 10.6 10.7
Corporate profits and inventory valuation adjustment.___ 37.2 33.8 9.1 40,2 40,5 36,8 31.4 32,6 34.0 33.1 35.5
Corporate profits beforetax._._.____..____________ 38.3 34.0 9.5 41.4 41.5 39.4 30.9 32.7 33.7 33.5 36.0
Corporate profits tax liabi 21.3 17.1 4.7 23.0 23.1 21.9 17.2 16. 4 16.9 16.8 18.1
Corporate profitsaftertax. . .. __....______..._.. - 17.0 17.0 4.7 18.4 18.4 17.5 13.7 16.3 16.8 16.7 17.9
Inventory valuation adjustment__ ... ____ .. __._____.. -1.1 -2 -.3 —-1.2| -1.0} —2.6 5 —.2 .2 -5 —-.5
Netinterest .. e 8.8 9.5 2.5 2.6 8.0 8.7 9.1 9.3 9.4 9.5 9.5 9.7
Addendum: Compensation of general government employees.._... _. 3.6 31.8 8.2 8.4 316 3.9 31.6 31.5 314 3L5 319 32.2
GROSS NATIONAL PRODUCT OR EXPENDITURE
Gross national produet . . - __ ... 364.5 | 360.5 91,4 95.2 | 361,9| 369.3 | 366.9| 359.9 | 358.3 | 357.6 | 358.8| 367.1| 375.3 | 384.8
Personal consumption expenditures. ... __ ... ... 230.6 | 236.5 58,5 62,7 | 228,5 ) 23L.4 | 232,1, 230.3 | 232.2| 235.1| 237,9| 2410 | 245.8 | 250.5
Durable goods_ _.._..__._____. 208 29.3 7.8 9.1 30.2 30.6 30.5 28.0 28.3 29.0 29.4 30.4 3.4 351
Nonc.lurable goods___ _| 118.9 120.9 28.3 30.9 118.7 119.7 118.8 118.6 119.2 120. 4 121.5 122.5 122.4 1 125.3
T o 1 O 81.8 86. 4 22.4 22.7 79.6 81.1 82.7 83.8 84.7 85.7 87.0 88.1 89.0 1 90.2
Grosg private domestic investment_.____.___ .. _.___ ... _____.____ 51,4 47.2 14,6 13.8 517 55.0 52.8 46,0 45.5 46,9 45.9 50.7 54,1 | 60.1
New eonstraetion. ... . . oo 25.8 27.8 6.7 8.0 25,2 26.2 25.8 25.9 25.9 27.3 28.5 29.4 3L2} 321
Residential nonfarm_ _____________.__..._.__ 11.9 13.5 3.3 4.2 11.7 12.2 12,1 1.7 11.8 13.0 14.2 15.0 16.0 16.4
ther . o s 13.8 14.3 3.4 3.9 13.5 14.0 13.8 14.1 14.1 14.3 14.3 14.4 15.1 15.7
Producers’ durable equipment 24. 4 22.3 5.2 6.4 24.3 24.4 25.0 24.1 22.9 22.4 22.2 21.9 21.5 | 23.7
Change in business inventories 1.2 —2.9 2.7 ~.6 2 .5 20| —40] -32| —2.7| —49 —. 6 1.5 4.3
Nonfarm only ..o ... 1.9 -3.2 2.7 —-. 6 2.8 5.4 28| —-3.6| —3.4 —-3.2| —54] —-10 15 4.2
Net foreign investment. ...l -2.0 —.3 -2 -2 =20} —25} -2,2} —-L2| -L1 —-.3 -7 .9 -4 -7
Government purchases of goods and services 84.5 77.0 18.4 18.9 83.6 85.4 84,2 84.8 81,7 75.9 75.8 74.5 75.8 | 74.9
Federal ... o 59.5 49.2 11.6 11.3 59.0 61.0 59.3 58.7 54.7 48.6 47.7 45,7 46. 4 45.2
National security - -.o-wocooememoooeoooe 51.4 43.2 10.3 10.1 51.9 53.2 51.3 49.4 46.8 43.6 42,1 40.5 41.2 | 40.4
National defense_. ... ..._______._._. 49.4 41. 4 9.7 9.6 49.8 51.0 49.4 47.4 45.0 42.0 40.3 38.5 38.7| 385
Other national security. ...____._____. 2.0 1.8 .6 .5 2.1 2.2 1.9 2.0 1.8 1.5 1.8 2.0 2.5 1.9
Other . _____ . 8.5 6.3 1.4 1.3 7.7 8.3 8.4 9.6 8.3 5.4 6.1 5.5 5.5 5.2
Less: Government sales.._..._.____.______ .4 .4 .1 .1 .5 .4 .4 .3 .4 .4 .4 .3 .3 .3
State and local ... .o 25.0 27.8 6.8 7.6 24,6 24.3 24.9 26.2 27.0 27.3 281 28.7 29. 4 29.7
DISPOSITION OF PERSONAL INCOME
Personal income__ ... ... 286.2 | 287.6 72,4 74.7 | 282.6 | 286.7 | 288.1| 287.4 | 285.8 | 286.6 | 287.3 | 290.8 | 293.6 | 300.5
Less: Personal tax and nontax payments._ .. . ..____________._____.._._. 35.8 32.8 9.7 9.3 35.4 35.8 36.1 35.9 32.7 32.7 32.8 33.1 32,6 | 33.4
Federal . 32.4 29.1 8.6 8.2 32.0 32.4 32.7 3241 29.1 29.1 29.1 29.3 28.8 29.5
Stateand local. ._____ ... . ... 3.4 3.7 1.2 1.0 3.4 3.4 3.5 3.5 3.6 3.6 3.7 3.8 3.8 3.9
Equals: Di ble personal income _ . ______ ... . .__________. 250. 4 5 254.8 62.7 65.5 247.3 250.9 251.9 251. 4 2531 253.9 254,5 257.8 261.0 | 267.1
Less: Personal consumption expenditures_ . _________._________________ 230.6 | 236.5 58.5 62,7 | 2285 231.4| 232,1 230.3 | 232.2) 2351, 237.9 ! 241,0| 2458 250.5
Equals: Personal saving______ . . ... ... ... 19.8 18.3 4.1 2.8 18.7 19.6 19.9 21.1 21,0 18.8 16.6 16.8 15,3 | 16.6
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL
INCOME, AND PERSONAL INCOME
1
Gross national product... .. ... 364,5 | 360.5 9.4 95.2 | 3619 | 369.3 | 366.9 | 359.9 | 358,31 357.6 | 358.8 | 367.1 | 375.3 | 3848
Less: Capital consumption allowanees . _ ________ . _...._.___. 27.8 30.0 7.8 8.0 27.0 27.6 28.0 28.7 29,2 29,6 30. 4 30.9 31.2 319
Indirect business tax and nontax lability_ ... _______ 30.2 30.3 7.6 7.9 29.5 30.3 30.4 30.4 29.9 30.4 30.0 30.7 3.1} 3.7
Business transfer payments._ ... ... ... 1.2 1.2 .3 3 1.2 1.2 1.2 1.2 1.2 1.2 1.2 1.2 1.2 1.2
Statistical discrepancy 1.3 —.8 -6 .3 1.9 ! 1.9 .9 -1 —-23; —15 .7 LTl
Plus: Subsidies less current surplus of government enterprises...__..__. —.4 -1 1 .1 -.2 —.3 —-.3 -7 —.4 .3 0 -.3 .3 .4
Equals: National income. ... ... . ... 303.6 | 299.7 76,4 | .. 303.7 | 307.9 | 305.1 | 298,0 | 297.7 | 298.9 | 298.7 | 303.2; 311.4 [__..__
Less: Corporate profits and inventory valuation adjustment___.______. 37.2 33.8 9.1 [ 40.2 40.5 36.8 31.4 32.6 34.0 33,1 35.5 39.6 |_____.
Contributions for social insuranee ... __.____.__ 8.7 9.6 2.9 2.9 8.8 8.9 8.6 8.5 9.7 9.6 9.6 . 6 10.5 | 10.8
Excess of wage accruals over disbursements. ... ... ... -1 .0 0 .1 .0 -1 -1 —1 .0 .0 0 .0 .1 .4
Plus: Government transfer payments ... ... oacioccacmcaaas 12.8 15.0 4.1 4.1 12.7 12.7 12.7 13.3 14.3 15.1 15.0 15.7 15.9| 16.2
Net interest paid by government. 5.0 5.2 1.1 15 4.9 5.0 5.0 5.1 5.1 5.2 5.2 5.2 5.1 5.0
Dividends___________ .. ... 9.3 10.0 2.6 2.5 9.1 9.2 9.4 9.5 9.7 9.8 10.0 10.6 10.2 | 10.7
Business transfer payments. ... oicioma i mamea—aoanea- 1.2 L2 .3 .3 1.2 L2 1.2 1.2 1.2 1.2 1.2 1.2 1.2 1.2
Equals: Personal income.__ ... eeecaiiaaaeos 286.2 | 287.6 72.4 74.7 | 282,6 | 286,7 | 288,1| 287.4 | 2858 286,6 | 287.3 ) 290.8 | 293.6 | 300.5

1. Includes noncorporate inventory valuation adjustment. Source: U. S, Department of Commerce, Office of Business Economics.
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The Plant and Equipment Survey shows that the indus-
trial distribution of this upturn in business expenditures
for plant and equipment is very broad. After widespread
declines which were leveling out in the first quarter, all
major industry groups were planning to extend capital
outlays in the second, in the aggregate by about 9 percent.
Manufacturing was up by 10 percent and most other indus-
tries showed increases of comparable magnitude.

Inventory accumulation resumed

Accumulation of business inventories was resumed during
the second quarter on a significant scale, and the swing from
liquidation to build-up has been a potent factor in the general
movement of business. Increases in the replacement cost
of inventories contributed about one-fifth of the rise in
book values through the second quarter. The inventory
component of gross national product excludes this valuation
element,

Through April, the accumulation of inventories that accom-
panied the business recovery was minor in the aggregate
and highly selective in its industrial incidence. The small
increase in the book value of manufacturing inventories that
occurred between September of last year and April was more
than accounted for by the transportation equipment indus-
try, where most of it reflected automotive inventories. The
book value of other manufacturing inventories was reduced
somewhat in the aggregate. With work in progress inven-
tories expanding with output, and finished goods inventories
little changed, stocks of purchased goods and materials were
reduced over these seven months of business recovery. In
trade, virtually the entire increase in inventories between
September and April reflected an accumulation of retail
auto stocks. Wholesale inventories, and other retail inven-
tories showed little change in the aggregate,

Inventory accumulation on a broader scale was resumed

in May both in manufacturing and trade and continued in

June. In manufacturing accumulation was no longer con-
centrated in transportation equipment but occurred in other
durable and nondurable goods industries as well. Inventory
book values increased in all manufacturing industries except
primary metals and food, with the largest advances in fabri-
cated metals, machinery, transportation equipment, textiles,
and chemicals. Most of the increase was in purchased
materials and work in progress. In trade also accumulation
was no longer confined to automotive stocks. 'Three-fourths
of the April to June gain was in other retail and in whole-
sale trade.

Continued increase in consumption

Personal consumption expenditures continued as an out-
standing element in the business expansion. The increase
in the second quarter was about the same as the one which
preceded it and compares with somewhat smaller prior in-
creases since the first quarter of 1954.

The advance of disposable income (see chart) has been the
main factor in the strength of consumer expenditures.
However, willingness of consumers to spend a higher pro-
portion of disposable income during the past year than was
the case in 1953 contributed also; personal saving has been
lowerdin spite of an increase of disposable income over this
period.

During the recent recovery high automotive expenditures
financed to a large extent by consumer credit were probably
a factor in the stability of total personal saving despite the
rise in disposable income.
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In the second quarter, the largest increase in consumer
spending was in nondurable goods. (See chart on p. 6.)
Expenditures both for food and for clothing and shoes rose
markedly after dipping in the first; other nondurables regis-
tered smaller gains. Service expenditures continued their
steady increase. Spending for durables rose only moderately,
reflecting fractional advances in automotive expenditures
and in expenditures for furniture and household equip-

Consumer Income, Spending, and Saving
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ment. Automobiles had been a major factor both in the

fourth quarter and in the first quarter increase of consump-
tion, and furniture and household equipment had contributed
substantially to the latter.

Other market demand steady

Only minor changes occurred in government purchases in
the second quarter. Military expenditures for the basic de-
fense program have been approximately stable in the past
three quarters; the reduction in second quarter national
security expenditures was due to random changes in dis-
bursements under the related stockpiling, atomic energy,
and foreign aid programs. State and local government out-
lays increased further, reflecting rising construction as well
as expansion in current services.

Likewise, there were no major shifts in the net foreign
market position. An improvement in the trade balance of
the United States has been a significant factor supporting
the economy over the past two years. According to prelim-
inary information, the situation was approximately stable in
the first half of this year, with total exports of goods and
services (other than those financed by gifts and grants)
slightly below total imports in both quarters.
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Broad advance in personal income

Personal income was at an annual rate of $300% billion
for the second quarter as a whole, rising $7 billion above the
first, as compared with increases of about $3 billion and $31
billion in the two preceding recovery quarters. Most of the
absolute increase occurred in wages and salaries, largely in
private payrolls, although government payrolls were up also
due to the military pay raise that became effective in April.
(The bulk of the pay raise of Federal civilian employees,
which was retroactive to March, will not be included in
personal income until the third quarter, when it is disbursed;
but it is included in the second quarter gross national
‘product and national income, which are on a when-earned
or accrual basis.)

Most other types of personal income also contributed
to the second quarter rise, with business and professional
income, interest and dividends, and transfer payments
increasing in the aggregate by $1% billion at an annual rate.
Farm income was down by $% billion from the first quarter
of the year.

While differing in some particulars, the general pattern
of the second quarter rise was very similar by income type to
that which has characterized the recovery period as a whole.

Advance in corporate profits

As noted earlier, the increase of personal income did not
match the increase in the total value of production since
the third quarter of 1954. The latter was accompanied by
an increase in corporate profits, which was reflected in per-
sonal income only to the extent that it resulted in higher
disbursement of dividends. The increase in the other com-
ponents of corporate profits—tax liabilities and especially
undistributed earnings—which was much sharper over this
period, is not reflected in personal income.

Measures of corporate profits are now available through
the first quarter. These mirror the recovery of national
output that had occurred by that time, but do not yet
reflect the wider diffusion of the gain which has become
increasingly evident in the second quarter.

The rise of corporate profits since their third quarter 1954
low—about $7 billion at annual rates—was concentrated in
manufacturing. Manufacturing profits, which accounted
for about one-half of the total in the third quarter of 1954,
were responsible for four-fifths of the increase to the first
quarter. Mining and transportation profits showed sharp
recoveries also; gains in other industry divisions, such as
trade and finance, were more moderate. Thus, in broad
outline, the pattern of the profit increase was similar to that
of the prior decline.

Within manufacturing the bulk of the rise occurred in the
durable goods industries, largely in automobiles. The metal
producing industries also made substantial gains; those
registered by other durable goods industries through the first
quarter were small. The profit rise in nondurable goods
industries over the same period was more moderate in the
aggregate but more widely spread. While it is possible to
single out outstanding advances, such as in the textile,
apparel, and chemical industries, most nondurable manu-
facturing industries participated significantly in the rise.

Diffusion of payroll increase

In the second quarter, private payroll disbursements
increased by $5 billion at annual rates to a total of $171%
billion. This compared with increases of $13% billion and
$2% billion in the fourth quarter of 1954 and the first quarter
of the current year.
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The second quarter increase reflected large gains both in
April and May. The further advance in June was small.
Work stoppages associated with contract negotiations in the
automobile industry were an important retarding factor in
the metal industries, but lower-than-previous rates of in-
crease were registered in a number of other industries as well.
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Three-fifths of the second quarter increase in private pay-
rolls oceurred in manufacturing and two-fifths in nonmanu-
facturing industries. This compares with a three-fourth—
one-fourth distribution of the third to first quarter increase,
and is indicative of the widening diffusion of the recovery.

The second quarter gain in nonmanufacturing payrolls was
2 percent, about four times that of the two previous quar-
ters. It was widespread, affecting virtually all industry
divisions, with construction and trade showing larger-than-
average gains, and most others advancing by about 1 percent.

The payroll gain in manufacturing was 4% percent, as
compared with 3 percent in the previous quarter. Excluding
salaries, wages of production workers advanced 5% percent.
Two-thirds of the increase was in durable goods and one-
third in nondurables. The increase in manufacturing pay-
rolls over the two preceding quarters had been concentrated
more heavily in durables, which had accounted for nine-
tenths of the total advance.

The 4% percent gain of nondurable goods manufacturing
wages in the second quarter contrasted with only a small
gain in the first, and no significant increase from the third
to the fourth quarter of last year. All nondurable goods
industries except tobacco shared in the recent increase;
notable accelerations as compared with the prior quarter
occurred in the food, textile, paper, printing, chemical, and
petroleum and coal product industries.

In durable manufacturing there were large advances both
in the metal and nonmetal industries, with gains in primary
and fabricated metals and machinery especially prominent.
The rate of growth of automotive payrolls was much reduced
from the preceding quarters.

This distribution of the payroll increase was in marked
contrast to that during the earlier part of the recover
period, when automobiles had. accounted for about one-half
of the total gain. Allowing for irregularities caused by the
lumber stoppage last year, no significant contribution had
come from the nonmetal durable goods industries during
this period, and that of the primary and fabricated metal
and machinery industries had been much more moderate.
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The following tabulation summarizes the increasing indus-
trial diffusion of the payroll gain which has been reviewed.

Composition of Payroll Increase in Private Industries! Third
Quarter of 1954 to Second Quarter of 1955

[Percent]
Third Quar- First Quar-

ter 1954 to  ter 1955 to
First Second

Quarter 1955 Quarter 1955
Total . oo e 100 100
Manufacturing_ ..o 76 57
Durable_ ... e 67 40
Nondurable_ _ - _ . ______ ... 9 17
Nonmanufaeturing. - ____________________ 24 43

1. Excludes farm and domestic service payrolls and manufacturing salaries.

This gain has been the combined result of increased
employment, hours, and hourly earnings. In the manu-
facturing industries, for which comprehensive data to
analyze these components are available, it appears that an
increase in man-hours .worked accounted for about four-
fifths of the second quarter wage change, with the lengthen-
ing of hours secondary to advances in employment. A
moderate rise in hourly earnings was responsible for the
remainder. In the prior increase of manufacturing pay-
rolls, from the third quarter of 1954 to the first quarter of
the current year, the relative influence both of hours and of
hourly earnings appears to have been somewhat larger.

Comprehensive information to analyze the payroll rise
in the nonmanufacturing industries in terms of these fac-
tors is not available. But it appears that earnings per
employee have advanced less than in manufacturing during
the recovery period, mainly because no comparable increase
in the number of hours worked has taken place. If the sum-
mary table showing the composition of the payroll increase
were stated in terms of employment, the increased import-
ance of gains in the nonmanufacturing industries would be
underscored.

Recent Trends in Consumer Credit

THE RECOVERY in business activity since the middle of last
year has been facilitated by readily available consumer
credit. Short- and intermediate-term consumer credit out-
standing reached $32% billion by the end of June, an increase
of $3.8 billion, or 13 percent, from June of last year. In-
stallment credit, which comprises almost $25 billion, or more
than three-fourths of the above total, accounted for $3.2
billion of the entire rise over the year, and at the end of
June was almost one-seventh higher than a year earlier.

Noninstallment credit accounted for the much less rapid
rise of $0.6 billion over the past year, with the bulk of this
increase occurring in single-payment loans, which rose by
15 percent, and in charge accounts which, in June, were 8
percent above a year ago.

By far the largest single factor in the expansion of install-
ment credit has been the booming sales of automobiles. In
the past year the rise in automobile paper outstanding
accounted for more than three-fifths of the total rise in con-

sumer credit. Total dollar sales of retail motor vehicle
dealers in the first half of this year were almost one-fifth
ahead of a year ago, with most of this gain reflecting the
increased sales of new automobiles.

Since about three-fifths of total new car purchases in
recent years have been made with the aid of installment
credit it was to be expected that as sales rose credit pur-
chasing would also increase. By the end of June of this
year, total automobile paper outstanding was about one-
fourth above a year ago.

The recent expansion of outstanding installment credit
reflected a sharp increase in new loans granted in 1955,
(See chart.) Total new short-term installment borrowing
by consumers in the first 6 months of the year amounted to
$18 billion on a seasonally adjusted basis, more than one-
fourth above loans made 1n the first half of 1954. Repay-
ments on outstanding debt also increased over this period,
but the gain was much less pronounced as might be expected
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since repayments reflect largely past contractual arrange-
ments and only to a minor extent developments in the current
period.

Liberal credit terms

The sharply increased consumer demand for short-term
borrowed funds has occurred in a credit market which
featured liberal loan terms. There are no overall quanti-
tative data on these terms but scattered information suggests
that the average duration of loans is at least as long as, if
not longer than, that prevailing in any previous period.

A rough index of trends in loan duration may be derived
from a comparison of average amounts of credit outstanding
In any given interval with the repayments during that period.
As outstandings rise relative to repayments, there is an indi-
cated increase in the average duration of loans. The ratio
of automotive credit outstanding to repayments is currently
at a high point, slightly exceeding ratios for recent years
and well in excess of prewar.,
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During a good part of the earlier postwar period, the dura-
tion of loans was limited by credit controls. Once the
" ~rean-period controls were lifted in May 1952, maturity
w..2s tended to be lengthened fairly rapidly. However,
maturity schedules apparently tended to stabilize in 1953
and little change was noted in 1954.

The apparent average lengthening in schedules this year
does not appear to have been exceptionally great. It should
be noted, however, that these overall averages may tend to
conceal important changes in certain groups. For example,
a considerable stretching of terms to fringe borrowers could
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easily be hidden by a moderate shortening of terms on loans
to persons more readily willing to assume somewhat higher
monthly payments.

Down payments are also currently at or below previous
lows, and this has been a factor in stimulating the use of
credit in consumer purchasing in recent months.

Consumer credit in perspective

The accompanying charts and table 2 place the present
short-term credit position of consumers in historical per-
spective. The accompanying scatter diagram relates the
amount of consumer credit to disposable personal income.
The percentage lines are guideposts showing points at which
any given amount of credit represents the indicated pro-
portion of credit to income.

Ratio of Consumer Credit Outstanding to
Personal Consumption Expenditures
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In noting this chart it should be borne in mind that the
major part of consumer credit outstanding at any point of
time is repaid in the following 12 months or less. Non-
installment credit is typically repaid over a few months.
According to the Federal Reserve Board’s Survey of Con-
sumer Finances, one-fourth of installment debts outstanding
at the survey date were to be paid off in 6 months and an
additional 40 percent was payable in 6 months to a year.
Less than one-tenth of this debt had more than 2 years to
run.

As may be seen from the chart plotted on a ratio scale to
emphasize rates of change, consumer short-term indebtedness
is currently at a peak in relation to personal disposable
income, equivalent to 12 percent of this income. In evaluat-
ing this fact it should be noted that there has been a strong
long-term trend toward the use of borrowed funds in buying
consumer goods. 'This in part reflects the changing pattern
of consumption with relatively more weight being given in
more recent years to large-ticket items which typically tend
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to be bought on credit. Perhaps more important is the
growing trend in the public acceptance of and improvements
in the use of credit facilities. As these developments took
place, and the risk elements in lending and borrowing were
reevaluated, maturity schedules were also lengthened and
downpayments reduced.

As the chart on page 8 suggests, there has also been some
tendency to shift emphasis in the types of credit used in
buying goods. The proportion of noninstallment credit to
total consumer expenditures is currently well below prewar.
This is in part a reflection of the lessened use of borrowed
funds which are paid off in a lump sum (single-payment

Installment Credit Extensions and
Repayments Compared With Disposable
Personal Income
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loans), although open book credit is also of somewhat les-
sened relative importance currently as compared with
prewar. Undoubtedly a good part of this credit use has
been transferred to installment accounts which are today
of much greater relative importance in consumer buying.
It is also probable that some types of goods and services
(such as clothing and vacation tours) which were formerly
bought for cash or on charge account are now bought on
time accounts more often than in the past.

Credit and economic activity

The role of consumer credit may also be considered from
the point of view of its influence on overall economic activity.
During periods of rising activity, expansion of consumer
credit supplements consumer incomes and hence tends to act
as a further stimulant to demand. The reverse tends to be
true when output and incomes are falling. Repayment of
debt based on past contractual arrangements represents a

353028°—55——2
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Table 2.—Automotive Installment Credit Qutstanding and Repay-
ments, Selected Years 1929-55

Monthly average
Ratio of eredit
Year Averatge . o%tstanding
amount of o repay-
credit out- R;ega;ggegts ments
standing dur- perio
ing period
Millions of | Millions of
dollars dollars Units
1929 e 1,334 4 6.9
B 2,513 286 8.8
1046 e 699 120 5.8
1950 . e 5,759 607 9.5
1051 e 6, 261 789 7.9
1952 e emimmaaaas 6, 953 871 8.0
1963 - s 9, 607 948 10.1
1954 e 10,187 1, 040 9.8
First 6 months

1953 . il 8,963 913 9.8
X954 el 10, 033 1,019 9.8
2055 el 11, 364 1, 088 10. 4

drain on incomes and hence tends to intensify the decline in
activity. These shifts may, of course, be offset in any
particular period by opposite changes in other components
of consumer saving and dissaving.

A rough measure of the change in this influence of consumer
credit may be had by comparing the net change in credit with
total personal consumption expenditures. This year the
influence of consumer credit on consumer markets appears
to be at a high point. Whereas in 1954 credit underwent
little net change, the increase in credit thus far in 1955
represented slightly more thas 2 percent of consumer expendi-
tures, about the largest proportion on record, and previously
approached only in the early post-World War I1 period and
in the period following the ending of Korean war credit
controls in 1952,

An Announcement

INCOME BY STATES

In place of the information on State income pay-
ments which usually appears in August, a new series
of State income estimates will be published next
month in the September Survey of Current Business.

These estimates will conform to the personal in-
come data included in the national income and
product accounts.

In addition to medifications in definition, the new
figures will incorporate a complete reworking of the
statistics back to 1929. Developed over a period of
years, the State personal income series constitutes
a major improvement in the data hitherto available
for business use.

The entire study is scheduled for publication next
year in a major supplement to the Survey. The
volume will contain complete descriptions of con-
cepts and of sources and methods, breakdowns of the
State personal income totals by type and industry
for all years since 1929, and an analysis of principal
changes in the geographic income distribution over
the past quarter of a century.

Summary information on the new basis is now
being readied for publication next month.
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International Investments

and Earnings

UNITED STATES private investments abroad increased
by a record of nearly $3 billion in 1954 to reach a total of
more than $26% billion at the end of the year. Half of the
increase was in direct investments, as United States corpora-
tions continued to expand their foreign enterprises at a rapid
rate.

Well over $10 billion has been invested abroad by United
States corporations since the war. The great expansion of
foreign productive facilities represented by this investment
has been of great importance in the improvement in eco-
nomic conditions abroad. New industries and greater sup-
plies of essential raw materials have generated increased
employment, higher standards of living, and much greater
capacity to produce goods for rising local consumption and
for export to the rapidly expanding United States market.
As the enterprises established abroad enter into production,
the effect of their aggregate current output on foreign

Table 1.—International Investment Position of the United States
in Selected Years, 1914=54

[Billions of dollars]

19141 | 1919 1930 1939 1046 | 1953 r [ 1954 P
United States investments abroad____| 3.5 7.0 17.2 | 11,4 | 18,7 | 39.6 42,2
Private. oo 3.5 704 17.2| 1.4 | 13.5| 23.8 26.6
Long-term.__._.___.._.__.______ 3.5 6.5| 156.2| 10.8 | 123 | 22.3 24.4
Direct____ 128 3.9 8.0 7.0 7.2 16.3 17.7
Portfolio__.______ - .9 2.6 7.2 3.8 5.1 6.0 6.7
Short-term.___________ - na .5 2.0 .6 1.3 1.6 2.2
United States Government 2______|_ o | ceomeo|omcmcnfaoo o 52! 157 15.6
Foreign investments in the United
States._ ... 7.2 4.0 8.4 9.6 | 159 | 23.6 26.8
Long-term._________._________.___. 6.7 3.2 5.7 6.3 7.0 9.2 11.0
Direct_______ 1.3 .9 1.4 2.0 2.5 3.8 4.0
Portfolio 5.4 2.3 4.3 4.3 4.5 5.4 7.0
Short-term assets $________________ .5 .8 2.7 3.3 8.9 14.4 15.7
United States net creditor position___.| —3.7 3.0 8.8 1.8 2.8 16. 0 15.4
Net long-term___________________. -3.2 3.3 9.5 4.5 10. 5 28. 5 28.6
Net short-term_._____________._._. —.5 -~.3 —71—-27|~761{—-12.6 | —13.1

na—Not available. r Revised.
1. At June 30,
2. Excludes World War I loans; includes some short-term assets.
3. Includes United States Government obligations in 1946, 1953, and 1954.
Nore.—Data for various years are not wholly comparable because of different sources and
methods, but the data are adequate to show main trends over the period.
Source.—U. 8. Department of Commerce, Office of Business Economics.

p Preliminary.

economies is very much greater than the net investment from
the United States which may take place in any given year.

Major developments in United States direct investments
abroad in 1954 included reductions in the rate of investment
in petroleum and mining properties, largely resulting from
the completion of several large projects, accompanied by
rising investments in manufacturing and scattered increases

NOTE~MR. PIZER AND MR. CUTLER ARE MEMBERS OF THE BAL-
ANCE OF PAYMENTS DIVISION, OFFICE OF BUSINESS ECONOMICS.
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in other industries. Direct investments in Canada during
1954 continued to be much higher than in any other area,
and there was some falling off in Latin America and the
Middle East.

A striking development in 1954 was an increase of $1.4
billion in the value of United States private investments in
foreign securities and short-and-medium-term credits and
assets abroad. Some $860 million of this increase resulted
from net capital flows from the United States, and the
remainder reflected improved market values for the dollar
bonds and local-currency bonds and equity securities of
foreign countries.

The value of foreign-owned investments and assets in the
United States also increased by about $3 billion during 1954,
but the composition of these investments and the nature of
the increase, was much different from that of United States
investments abroad. Foreign-owned short-term dollar as-
sets, including obligations of the United States Government,
are the largest component of foreign holdings in the United
States. Such assets rose by $1.3 billion during the year.

In addition foreign countries purchased about $300 million
of gold from the United States, although gold holdings are
not included in the tabulations of international investments
as given in table 2. The major factors accounting for this
improvement in reserves have been discussed regularly in
the SUrRVEY oF CURRENT BUSINESs in quarterly reviews of
the United States balance of payments, most recently in the
issue for June 1955,

Foreign long-term direct and portfolio investments in the
United States increased in value by $1.8 billion in 1954, but
of this increase about $1% billion represented the sharp rise
in the market value of United States corporate stocks.
The remainder, although relatively small, represents a con-
siderable increase in foreign purchases of United States
corporate stocks as well as continued moderate additions to
foreign direct investments in the United States.

Though earnings on United States investments abroad
were a record $2.8 billion in 1954, the increase since 1951 has
been quite modest when compared with the rapidly growing
value of the investments. Out of this total nearly $650
million was left abroad by direct-investment subsidiaries,
mainly to finance continued expansion.

Earnings on foreign assets in the United States are smaller
than earnings on United States investments abroad, partly
because foreign holdings in the United States are primarily
in the form of liquid assets, and the earnings total has risen
more slowly since the war. Nevertheless, earnings on in-
vestments 1n the United States still constitute an important
source of dollars for some countries.!

1. Data for earlier years for many of the series contained in this article may be found in
the SURVEY oF CURRENT BUSINESS for December 1953, January 1954, and May 1954, and in

FOREIGN INVESTMENTS OF THE UNITED STATES, a special 1953 supplement
to the SURVEY OF CURRENT BUSINESS,
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United States Investments Abroad

United States direct investment abroad have been built
up at a very regular rate since 1946, reaching a total of
$17.7 billion by the end of 1954.

Although the rate of progress has been steady, there have
been changes from year to year in the emphasis on various
areas of the world and on different industries. In 1954,
unlike other recent years, there were no large individual
projects which absorbed great amounts of capital. The
only single development of special significance in the total
was the establishment of United States-owned investment
fuilllgs in Canada with a paid-up capital in 1954 of some $100
million,

United States Investments Abroad
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The proportion of additions to direct investment going to
Canada rose to 50 percent in 1954. The proportion going
to Latin America was about 14 percent, about the same as
in 1953 but much lower than in most earlier years. Furope’s
share of total 1954 investments was also 14 percent, about
the same as in 1953, and there was some reduction in invest-
ments in other areas, mainly because petroleum investments
in the Middle East were not as high.

Out of a total book value for direct investments of $17.7
billion at the end of 1954, $5.9 billion was in Canada and
$6.3 billion in Latin America. The increase in Canada since
1949, amounting to $2.8 billion, has been far greater than
in any other area. Developments in major industries in
1954 were as follows:

Petroleum

Net additions to petroleum investments abroad were down
from $645 million in 1953 to $420 million in 1954. Net cap-
ital outflows and undistributed subsidiary earnings were
each reduced by a little over $100 million. Investments in
Canada were $225 million, slightly higher than in 1953, and
reflected continued activity in the exploration and develop-
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ment of Canadian oil reserves. Expenditures for pipelines
were much lower than in 1953, although large expenditures
for such facilities will have to be made in the future.

The reduction in net investment in other areas is the resul
of a considerable number of varying types of transactions.
In Latin America, petroleum investments have been com-
paratively small in recent years, and they dropped by $100
million to less than $10 million in 1954. However, practical-
ly the entire change was the result of large liquidations of
accounts receivable for oil products delivered in 1953. A con-
siderable amount of investment activity being carried out in
the area is not reflected in these figures since it is either
financed out of current charges for depreciation and amorti-
zation, or, in the case of exploration expenses, is charged
against income.

Net additions to petroleum investments in Europe were
down slightly, partly because of the sale of some properties
to European interests, and also because of somewhat lower
earnings available for reinvestment and the completion of
some refineries. However, there was considerable interest
in the development of o1l reserves in various European
countries.

Elsewhere, additions to petroleum investments in India,
Australia, and Iran, as well as for additions to tanker fleets
operating under the Liberian flag were larger than in 1953,
but these increases were more than offset by the sale of
certain properties to foreign interests, some withdrawals of
surplus funds and a reduction of new Middle East invest-
ments, outside of Iran, to a relatively small amount. Invest-
ment in Iran will be much higher in 1955 as the United
States companies participating in the new group organized
to bring about a resumption of oil production in that country
will be called on for substantial amounts of capital.

The great diversity of capital flows in the petroleum
industry in 1954 is illustrated, in part, by table 6 showing
the composition of the gross flows. Gross outflows were
higher than in 1953 by nearly $200 million, but gross inflows
rose by $300 million. Gross outflows were higher in every
area except dependencies in the Middle East, but they
were more than matched by rising inflows in Latin America,
Western Europe, and various other countries.

Manufacturing

Investments in manufacturing were -quite substantial
in 1954, reaching $425 million and raising the total for this
industry group to $5.7 billion. As usual, a large part of
earnings was ploughed back into the local economies; the
companies reinvested $350 million out of total earnings of
$700 million. Net capital outflows were $75 million, in
contrast to net inflows of $50 million in 1953.

Additions to manufacturing investments in Europe were
unusually high, the $136 million total reflecting larger re-
investments of earnings as total earnings rose sharply in
line with heightened economic acitivity in the area. There
was also a small net increase in capital flows to Kurope.
Most of the increased reinvestment was in the United King-
dom, while capital flows were higher to Belgium, the Nether-
lands and Sweden.

In Latin America the net investment in manufacturing was
$100 million in 1954 after a reverse flow of small proportions
in 1953. Much of the change occurred in Brazil, where a
heavy liquidation of overdue accounts in 1953 was followed
by a relatively modest resumption of new credits in 1954,
About 60 percent of subsidiary profits were left in this
country, probably partly for investment and partly because
of difficulties in making remittances. Virtually all of the
earnings of manufacturing companies in Argentina were re-
tained in that country, largely because they could not be
transferred into dollars,
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There were sizeable capital outflows for manufacturing to
Colombia and Venezuela, but there was a continuation of
net inflows from Cuba, Mexico and Uruguay.

Manufacturing investments in Canada were adversely
affected by a minor decline in economic activity through
most of 1954, Earnings were reduced by $56 million and
undistributed profits were cut back nearly as much, as divi-
dend payments changed little. Net capital flows to Canada
normally finance only a small part of additions to invest-
ments and they were off by only a minor amount in 1954.
In the rest of the world there was a small increase in manu-
facturing investments to a total of $54 million. Australia
accounted for $23 million of the total, and the Union of
South Africa for $10 million.

Mining and other industries

New investments in mining and smelting properties were
sharply reduced in 1954 from the levels prevailing in the
past few years. Most major projects in Canada and Latin
America, primarily to develop iron ore and copper and
nickel resources, were virtually completed. Although other
large projects are in view they have not yet begun to absorb
funds. Earnings of the mining enterprises were somewhat
improved in 1954, as discussed below, but the amount rein-
vested did not increase proportionately.

To some extent, the 1954 drop in the rate of mining
investments is not indicative of the position of permanent
investments because of the experience of copper companies.
These companies provided funds to finance mounting
inventories in 1953 but recovered their outlays in 1954
when inventories were shipped to the United States and
sold.
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The turnabout in mining investments from 1953 to 1954
is clearly reflected in table 6, showing gross capital flows.
Mining and smelting is the only industry in which gross out-
flows were reduced while gross inflows climbed sharply.

Direct investments in trade and distribution facilities
(other than those which are direct adjuncts of petroleum or
manufacturing enterprises) continued to increase in 1954.
There was some decline in Canada from the unusually high
rate of additions in 1953, partly because there were no large
new investments as in the previous year. An increased
capital flow to Latin America was connected in part with a
resumption of outflows to Brazil, and also resulted from
sizable new investments in Colombia. In Europe there
was & net inflow of capital derived from the sale of a large
establishment in Germany, but investments out of earnings
were higher. Additions to investments in public utilities
remained quite small, but there was an increased capital
flow to Latin America. There was also a trend in that area
toward financing new capital expenditures through securities
issued in local capital markets.

Net investment in ‘‘other” industries during 1954 was
over $250 million, bringing the total outstanding to $1.3
billion. About $185 million of the increase was in Canada,
and of this about $100 million represented the stock of in-
vestment funds newly established in Canada. These in-
vestment funds placed their capital primarily in the stocks
and bonds of Canadian corporations, so that in their effect
on the Canadian economy they resemble large-scale port-
folio investments. Another large field for recent investment
in Canada has been in finance companies, including con-
sumer credit, and this accounted for a sizeable capital out-
flow in 1954. Other capital outflows were connected with
such diverse fields as real estate, engineering and construc-
tion, and motion pictures.

Table 2.—International Investment Position of the United States, by Area, 1953-54

{Millions of dollars)

|
Western i ; N ;
N Western . Latin American| Other foreign i International
Total Europe a el*;ulé;od%?c?cﬂ Other Europe Canada Republics countries institutions
19537 | 1954 » | 1953« | 1954 » | 1953« | 1954 » | 19537 | 1954 » | 1953 ¢ | 1954 » | 1953~ 1954 » | 1053+ | 1954 7 | 19537 | 1954 »

United States investments abroad, total____.___..._ 39,567 | 42,229 | 13,974 | 14,872 710 683 334 331| 8790 9,721 7,981 ] 8,670 | 3,907 | 4,503 | 3,871 | 3,949
Private investments._________ ... ______...__. 23,847 | 26,609 | 4,207 | 4,809 647 648 14 151 8771 | 9,706 | 7,051 | 7,710 | 2,732 | 3,217 425 504
Long-term_ .. 22,259 | 24,385 3,731 4,093 624 622 12 1 8, 568 9, 486 6, 3909 6, 747 2, 500 2,925 425 504

Direct. .. ____.____ | 16,329 | 17,748 2, 369 2, 605 603 600 | |emmaas 5,242 5,939 6,034 6, 256 2, 081

Foreign dollar bond 2,383 2, 720 82 160 |ocooooofocaens 1 3 1,477 1,604 136 143 262

Foreign currency securities. 2,048 + 2,304 328 465 || e 1,630 ; 1,727 30 33 60

Other.. 1,499 1,613 952 863 21 22 11 11 219 210 199 315 97

Short-term 1,588 | 2,224 476 716 23 26 2 1 203 226 652 963 232

Deposi 371 502 193 296 7 7 1 1 93 111 51 57 26

Other_. 1,217 1,722 283 420 16 18 ) U PR 110 115 601 906 206
United States Government credits and claims. | 15,720 | 15,620 9,767 | 9,563 63 35 320 316 19 15 930 960 1,175 1,286 | 3,446 3,445
Long-termv._________ . ______...__. 15,415 | 15,208 9, 541 9, 311 62 33 312 308 18 14 927 954 1, 109 1,143 3,446 3,445
Short-term__.._._ . . ______________ 305 412 226 252 1 2 8 8 1 1 3 6 66 143 ||

Foreign assets and investments in the United '
States, total ___._._______ ... 23,628 | 26,768 | 11,541 ; 13,781 501 477 69 60 3,657 | 4,078 | 2,687 | 3,035 | 2,379 | 2,339 | 1,955 2,160
Long-term investments_.._._._._.____._....._.._ 9,172 | 11,025 | 6,020 | 7,340 188 228 29 341 2,019 2,332 634 822 210 239 22 30
Direct . 3,776 | 3,981 | 2,38 | 2533 19 b/ R 1,188 | 1,246 138 136 45 46 ||
Corporatestoeks ___________ . _.____.__.._ 3, 650 5,254 2,525 3, 660 80 118 12 17 675 935 285 417 68 95 5 12
Corporate, State, and municipal bonds._._. 269 304 178 209 5 [ 0 PO PO, 16 11 43 49 10 11 17 18
Other . e iiiaiaens 1,477 1 1,486 931 938 84 84 17 17 140 140 218 220 87 87 e
Short-term assets and United Siates Govern-

ment obligations.. ... ... _..___..____. 14,456 | 15,743 | 5,521 | 6,441 313 249 40 26| 1,638 1,746 | 2,003 | 2,213 | 2,169 | 2,100 | 1,933 2,130
Private obligations.. ... .. ... ..._..___ 7,637 | 8,459 | 3,146 | 3,561 218 210 33 19 642 721 1,680 1,941 1,826 | 1,912 83 95
Deposits..._... 6, 530 7,437 | 2,434 2, 856 188 195 16 17 571 654 1,522 1,829 1,716 1,798 83 88
Other____________ 1,107 1,022 712 705 30 15 17 2 71 67 167 112 110 114 .. 7
United States Gover: 6,819 | 7,284 | 2,375 | 2,880 95 39 7 7 996 | 1,025 314 272 343 188 | 1,850 2,035
Long-term._.._ 1,019 | 1,059 420 428 22 23 5 5 141 7 125 215 20 21 286 360
Short-term 1. 5800 | 6,225 | 1,955 | 2,452 73 16 2 2 855 | 1,018 189 57 323 167 | 1,564 1,675

r Revised. » Preliminary.

1. Total includes estimated United States currency not distributed by areas [in millions):
1953, $830; 1954, $838. Also included are miscellaneous liabilities of various United States
Government agencies amounting to $177 million at the end of 1954.

NoTE—TFor 1946-52 data see the SURVEY OF CURRENT BUSINESS, May 1954,
Source: U. S. Department of Commerce, Office of Business Economics,
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Investments in foreign securities

Investors in the United States owned foreign stocks and
bonds with a market value of slightly more than $5.0 billion
at the end of 1954, an increase of $500 million for the year.
The increase resulted from net purchases of foreign securities
of a little over $100 million, with improvements in the
market prices of foreign corporate stocks accounting for
most of the remainder.,

About $2.7 billion of the total holdings were in foreign
bond issues payable in United States dollars, $0.5 billion
was in bonds payable in foreign currencies, and $1.8 billion
was In equity securities of foreign corporations (other than
those controlled in the United States).

Securities issued in Canada accounted for the largest part
of each category, including $1.6 billion of United States
dollar bonds, $450 million of bonds payable in Canadian
dollars, and $1.3 billion of equity securities of Canadian
corporations. Other sizeable holdings include about $500
million of IBRD bonds, smaller holdings of dollar bonds of
Germany, Israel, Australia, Japan, Italy, and Brazil, as
shown in table 7, and about $400 million of equity securities
of European enterprises.

There was a heavy liquidation of Canadian internal issues
in 1954 as long-term interest rates in Canada were reduced
much more than those in the United States, wiping out
nearly all of the interest rate differential that is normally
one of the strong inducements for United States investment
in these securities. Canadian exchange rate fluctuations
were also important in earlier years but were not a noticeable
factor in 1954,

United States holdings of Canadian bonds denominated in
United States dollars were similarly affected by 1954 trends
in interest rates. New issues sold in the United States were
relatively low at $167 million, and over $130 million of the
total was sold in the first quarter of the year when there was
still a substantial interest rate differential.

United States investors are taking a much greater interest
in dollar bonds of other countries than at any time since the
war, making possible the successful flotation of a $25 million
new issue by Australia late in 1954, followed in early 1955 by
the sale of a $30 million issue of Belgium and a $15 million
issue of Norway.

About $84 million was added to the market wvalue of
United States holdings of foreign dollar bonds in 1954 as
German issues were validated under the terms of the London
agreement of 1953. This validation procedure is still in
process and an estimated additional $20 million of United
States holdings may enter the market in 1955.

In 1954 United States investors purchased $88 million of
a $100 million new issue of the International Bank offered
in the United States and participations by United States
financial institutions in new loans and purchases of outstand-
ing loans of the Bank amounted to about $28 million, of
which some $15 million was paid out. In the first half of
1955, participations and purchases totalled $29 million, and
about $8 million was paid out. Thus, as of June 30, 1955,
there was a backlog of some $34 million which United States
financial institutions had agreed to lend.

Greatly increased purchases by Americans of the equity
securities of Canadian and European enterprises were also
an important feature of United States investment abroad in
1954 and the first half of 1955. Net purchases of foreign
equity securities in 1954 were a record $160 million, not
including some $100 million of the shares of newly-organized
Canadian investment funds mentioned above. Of the $160
million, about $100 million was invested in Europe and over
$50 million in Canada. Some $90 million of the European
total consisted of purchases of stock of companies organized
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in the Netherlands, probably largely in securities recently
listed on United States stock exchanges.

Purchases of Canadian stocks are a more common feature
of United States investments abroad, although the 1954
total was unusually large.

Prices of corporate stocks rose in Western Europe and
Canada, as they did in the United States, so that in addition
to increases in holdings resulting from net purchases, nearly
$300 million was added to the market value of United States
holdings through price increases.

Value of U. S. Direct investments Abroad
By Industry
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These trends continued in the early months of 1955, with
reported net purchases by Americans of foreign stocks
totaling $60 million through April, including over $30 million
in Europe and a somewhat smaller amount in Canada.

The largest outflow of capital from the United States in
1954 was m the form of short- and medium-term credits to
foreign borrowers by United States banks and commercial
concerns. Short-term funds employed abroad increased
nearly $650 million, to reach a total of $2.2 billion, while
medium-term loans by financial institutions and commereial
concerns rose by $115 million to about $750 million.

At present more than half of the short-term claims re-
ported by banks are against Latin America, as well as sub-
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stantial amounts of medium-term bank credits and com-
mercial credits, as shown in table 9. The increase of over
$400 million in such credits to Latin America in 1954 was
sufficient to finance over half of United States exports to
Brazil and about 5 percent of United States exports to all
other countries in the area combined.

The net outflow of nearly $500 million in short-term bank-
ing credits includes $120 million of net disbursements of
Federal Reserve loans on gold collateral to central banks and
an increase of about $100 million in deposits and other
claims payable in foreign currencies. Nearly all of the latter
mcrease represented sterling deposits and claims, as United
States banks placed funds in the London market when in-
terest rates there provided a sufficient margin over domestic
rates, after taking account of other costs. However, in the
early months of 1955 there was a withdrawal of funds from
the United Kingdom of about the same amount, despite an
even wider differential in interest rate , indicating the con-
tinued strength of other considerations, especially the
weakness of the forward sterling exchange rate and the
rapidly growing domestic demand for bank loans.

Other short-term outflows reported by commercial banks
included about $120 million in loans to foreign official
institutions, banks and others, an increase of about $60
million in collections outstanding (mainly for the account
of domestic customers), and about $80 million of other
short-term financing. In 1954 short-term credits by com-
mercial concerns rose by nearly $100 million, spread over
many countries but with the largest increases reported for
the United Kingdom and Brazil. Longer-term commercial
credits expanded by about $20 million.

Foreign Assets and Investments
in the United States
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A very large part of the medium-term financing by banks
as of the end of 1954 represented loans against which they
held collateral in the form of gold or United States Govern-
ment bonds, or which were guaranteed by the Export-
Import Bank. The last category accounts for some $118
million at the end of 1954, including about $80 million to
Japan to finance exports of cotton, about $27 million to
Brazil, and $10 million to Uruguay. :

The net outflow of short-and-medium-term credits by
banks and commercial concerns in the first half of 1955,
based on partial data, appears to have been about $50
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million, although the total was brought down by the liquida-~
tion of about $80 million of sterling balances as well as the
repayment of nearly $100 million outstanding on a loan by
commercial banks to the French Government.

Outstanding long-term credits to foreign countries and
subscriptions to the International Bank and International
Monetary Fund by the United States Government topped
$15.2 billion at the end of 1954, but was slightly less than at
the end of 1953. Repayments of $500 million exceeded
new loan disbursements of $300 million, leading to the first
annual postwar reduction in the amount outstanding.!
Net repayments continued in the first quarter of 1955.

Of the $11.8 billion of long-term credits to foreign countries
outstanding at the end of 1954, Western Europe and depend-
ent areas had $9.1 billion, Latin American Republics had
$900 million, and the largest amount elsewhere was $361
million to India, of which $161 million represents silver
returnable in kind in 1957. Repayments in the year were
mainly on the loans to Europe made soon after the war.

The United States Government also held short-term
foreign assets valued at $412 million at the end of 1954.
Most of these holdings are in the form of foreign-currency
deposits arising out of the counterpart fund provisions of
aid programs and deposits and claims arising from the sale
of agricultural commodities abroad. These currencies are
used for grants and loans to foreign countries and to defray
certain United States expenses abroad. The net increase of
about $100 million in 1954, and a further increase of a like
amount in the first quarter of 1955, were a consequence of
large sales of agricultural products which began late in 1953
and considerably exceeded disbursements.

Foreign Investments in the United States

A record amount of just over $3 billion was added in 1954
to the value of foreign long-term investments and liquid
dollar assets in the United States, raising the total to $26.8
billion. The largest gains were made in holdings of corporate
stocks and short-term dollar assets. However, of the $1.6
billion increase in the value of corporate stocks only $135
million represented net capital flows to the United States;
the remainder reflected the rise in market prices during the
yvear. In the case of liquid assets, on the other hand, the
increase of $1.3 billion reflects the net result of transactions
between the United States and other countries during 1954.

The rate of increase in foreign dollar assets appears to
be somewhat lower in 1955, although still substantial.

Countries in Western Europe held over half of the total
investments in the United States at the end of 1954 and
accounted for two-thirds of the ipcrease in the year. These
countries hold the bulk of the corporate stocks, which
scored sharp price increases, and also accounted for $900
million out of a total increase of $1.3 billion in short-term
assets. Investors in these countries were alsoe making
sizeable new investments in United States corporate stocks
and controlled enterprises.

Canadian investments in the United States increased $400
million in 1954, although only about $50 million resulted
from net flows to the United States of Canadian capital, the
remainder being reinvested earnings and price increases.

Latin American holdings in the United States are pri-
marily short-term assets, which increased about $200 million
in the year. For some countries in the area, however, the
gains resulted primarily from short- or medium-term credits
received in the United States. In the case of Mexico there

- was a very substantial increase in dollar holdings beginning

in June 1954 and still under way in the first quarter of 1955.
Dollar assets of the international institutions also rose
about $200 million in the year. Repayments to the Inter-

1. For a detailed discussion of United States Government grants and credits in 1954 see the
SURVEY OF CURRENT BUSINESS, April 1955.
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national Monetary Fund by a number of countries greatly
excesded drawings by members, and the International Bank
received more funds from new subscriptions, earnings, new
bond issues, repayments of principal, etc., than were dis-
bursed on new loans.

Long-term investments

Foreign holdings of United States corporate stocks have
increased by about $2,750 million since 1949, reaching a
total of over $5 billion at the end of 1954. However, only
some $300 million of the increase has resulted from net pur-
chases in the United States market—over $2.4 billion was
added by the generally rising market values of United States
corporate stocks.

Sharply rising stock prices in the United States and in-
creased freedom for international capital movements in 1954
brought forth a postwar record amount of $135 million of
net foreign purchases of these securities. Purchases were
especially heavy at the end of the year and continued to be
fairly substantial in the early months of 1955. As shown in
table 10, the bulk of the 1954 purchases were for Western
Europe, especially the United Kingdom and Switzerland, and
Latin America, but there were sizeable net sales by investors
in Canada and the Netherlands. The same pattern con-
tinued in 1955. Apparently Canadian and Dutch investors

Value of U. S. Direct Investments Abroad
By Area
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were attracted by the favorable prospects for corporate stocks
of their own countries, as were United States investors.
Additions to foreign direct investments in the United
States in 1954 were about $200 million, somewhat lower than
the 1953 amount but not much different from the average for
the last few years. As in other postwar years, except 1953,
most of the added investment came out of undistributed
earnings of the United States enterprises. Although several
large enterprises have been established in the United States
in the last few years by British investors, the capital re-
quired has been largely derived from United States sources.

Dollar and gold reserves

Foreign countries have been able to add very great amounts
to their reserves of gold and dollars since the war, in spite of
some temporary periods when losses were heavy. By the
end of 1954 foreign holdings of short-term dollar assets and
United States Government obligations totalled $15.7 billion
and foreign gold holdings were almost equal at $15.6 billion.
These holdings are by far the greatest ever reached and reflect
a gain of about $9 billion since 1946 and $5 billion since 1952.

Since gold reserves are not included in the tabulation of
the international investment position of the United States,
that statement does not fully reflect the improvement in the
situation of foreign countries. However, after purchasing
$1.2 billion of gold from the United States in 1953, foreign
countries reduced their purchases to about $300 million in
1954 and they were further reduced in 1955. The falling off
of purchases here partly reflects a decline in the overall gain
in reserves by foreign countries, but there is also a decided
tendency for monetary authorities to cut down their gold
acquisitions when a certain level has been reached, and to
place additional amounts into interest-bearing dollar assets.

Out of $15.7 billion of foreign-owned short-term dollar
assets and United States Government obligations at the end
of 1954, over $9.6 billion was held by foreign official accounts
and international institutions. Virtually the whole increase
of $1.3 billion in 1954 went into such accounts, rather than
into private foreign accounts. In 1953, official accounts
rose nearly $1 billion while private accounts changed very
little. The current tendency for private accounts to remain
stable while official accounts grow, is associated with such
factors as the increase in foreign purchases of United States
corporate stocks, the growth of investment opportunities
abroad, and the increasing ease with which dollar funds for
working balances can be obtained as needed from official
reserves.

Earnings on International Investments

United States investments abroad earned about $2.8 bil-
lion in 1954, including the undistributed portion of the earn-
ings of direct-investment subsidiary companies. This total
was about $160 million higher than the 1953 amount, but
there has been very little variation in the total since 1950
despite an increase of $9.4 billion in United States invest-
ments abroad in the 4-year period.

Direct-investment enterprises abroad continue to produce
the greater part of earnings, accounting for $2.3 billion in
1954 out of the $2.8 billion total. This is about the same
as the 1951 amount as various factors have tended to hold
down total earnings relative to investment. Such factors
include (1) a large amount of investment since 1950, par-
ticularly in petroleum and mining, had not yet reached the
production stage by the end of 1954 or was not yet fully
productive, (2) the intensive search for new sources of raw
materials, together with development expenses, has been
extremely costly and has either been reflected as operating
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losses of new enterprises or lowered earnings of long-estab-
lished enterprises, (3) some important properties are subject
to accelerated depreciation, keeping earnings low even though
output may increase sharply, (4) currency depreciation in a
few countries in Latin America has drastically cut the dollar
value of local-currency earnings, and (5) higher direct and
indirect taxes, including discriminatory exchange rates, have
also cut into earnings abroad.
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Petroleum investments abroad, which currently account
for some 42 percent of total direct-investment earnings,
have been subject to most of the depressing factors men-
tioned above. In addition, earnings of the tanker fleets
operated by the companies were very much reduced in the
past few years by lower shipping rates. Thus, 1954 petro-
leum earnings of $960 million were lower than in 1952-53,
and only $60 million higher than in 1951,

Table 3.—Value of Direct Investments Abroad, by Selected Countries, 1949-54, and Major Industries, 195354

[Millions of dollars]
1953 * 1954 »
N Min- Min-
Countries 1949 1850 1951 1052 ing | petro- | Manu- | Public Other ing | peypo. | Manu-| Public Other
Total and leum | factur- | utili- | Trade | indus- | Total and leum factur- | atili- | Trade | indus-
smelt- ing ties tries smelt- ing ties tries
ing ing

All areas, total__________...__ 10,700 | 11,788 | 13,089 | 14,819 | 16,329 | 1,933 | 4,935 | 5 226 | 1,508 1,049 | 1,678 | 17,748 | 2,071 | 5,353 | 5,655 | 1,545 | 1,148 1,976
Canada__._____.__.__________. ... 3,146 | 3,579 | 3,972 | 4,593 | 5,242 677 933 | 2,418 300 330 584 | 5,939 783 | 1,160 | 2,553 301 358 784
Latin American Republics, total__| 4,590 [ 4,735 5,176 | 5,758 | 6,034 999 | 1,684 1,149 | 1,093 354 755 | 6,256 1,003 1,688 1,248 1,120 402 795

Argentina._....._.____________ 329 356 365 393 406 [O) Q) 200 K 48 28 425 ® O] 218 69 46 28

Bolivia. .. 10 11 11 11 10 0 1 4 (O} 10 1 3 1) 2 4 O]

Brazil.. . 588 644 803 | 1,013 | 1,017 O] 206 483 149 119 m 1,050 O] 178 534 150 128 O]

Chile______ . 518 540 583 623 657 445 Q] 34 ) 9 4 633 407 O] 35 O] 10 7

Colombia.._.._.o.....o..._... 194 193 207 234 235 Q)] 117 41 32 22 (1) 263 (1) 109 51 35 34 )

Cuba_ - 619 642 672 686 686 O] (O] 58 297 24 279 713 1) m 55 303 35 288

Dominican Republic.________. 102 106 123 123 120 [ooeaeooo m 11 16 10} 89 133 (0] 11 17 o 92

Ecuador_ . ._...__.__.__._. 16 14 14 14 Iy ® m 6 2 7 204 .. ) O] 6 8

El Salvador_._._._._.____..._. 19 19 20 21 2] O e 17 1 ~1 8B O ® 17 LT I

14 13 14 15 15| @ O} 16} 31 m 10 161 @) ® 0] 3| M 9

374 414 471 490 514 144 10 214 90 ‘41 15 523 142 12 217 90 45 17

337 348 378 383 407 e 209 4 138 14 43 433 |..o..... 218 4 146 17 48

148 145 197 230 268 17f O 17 O 21 22 255 72| O 19 M .22 24

i 56 67 71 T4 e 38 2 9 21 73 |l 37 2 9 22
Venezutela._______.______....__ 1,036 993 996 | 1,184 | 1 308 O] 1, 006 37 13 38 n 1,399 ) 1,038 53 15 44 (]
Other ecountries. ._..____._..__ 235 241 260 267 278 11 17 12 96 m (6} 287 20 13 97 &) O]

Western Europe, total .______.__..| 1,450 [ 1,720 | 1979 ! 2,145 ! 2,369 30 609 | 1 295 29 232 174 | 2,605 35 671 | 1,432 29 235 203

Austria_ ... 11 13 16 18 20 1 O] 5 (1) 9 3 @) 6 [ 2 1

Belgium____ 55 65 87 95 108 [-veonean 29 3| @ 14 27 2 @ 15 3

Denmark. 30 32 37 38 36 |ocee- 24 81 (O 1 O 24 9 M 41O

Finland.. . 8 9 8 9 10 o 61 ® 3 v O ® 3 2

France._ . oo ceeoao 185 217 249 276 304 90 173 5 11 21 333 5 96 188 12 27

Germany 173 204 234 251 276 | (M 67 155 | 23 26 278 m 69 650 M 10 28

Ttaly. ... 37 63 72 80 95 |-oeoann 49 33 1 9 11 121 .. 64 36 1 3 18

Netherlands 57 84 100 108 125 6] 72 28 O] 18 7 140 O] 7 33 O] 21 9

NOIrWAY e ccccicaciaae s 22 24 2 33 37 o 11 9 2 ® 40 O] 10 11 2 O]

Portugal. o .. oooeeee 14 16 19 21 23 1y O 1 2l ® 23 1l o ® 2 7 1

Spain. .. 27 31 36 40 45 " 14 ¢ 18 (B 3 49 o 14 20 O] 4 9

Sweden.-__ 51 58 65 70 74 |l 31 33| O 51 O 84 (... 32 41 M 61 O

Switzerland. ... 22 25 28 28 1 T, 8 13 8] 5 4 35 |oooooae- 10 14 ® 6 14

United Kingdom . 729 847 961 1,038 | 1,131 3 170 745 11 119 84 | 1,245 3 185 824 11 130 92

Other countries. ... 29 33 39 41 54 ® 25 10 1 14 3 64 2 40 10 1 10 3

Western European dependencies,
total .. 427 435 446 468 603 136 395 11 18 27 16 600 105 412 u 20 31 18

Western Hemisphere, total . __ 126 131 139 158 178 61 84! 15 2o 172 61 3O 17 57

Africa:

British 3 37 41 54 66 77 45 26 ) U] 4] M 45 15 21 (O O] 51 (M
French..._ ... 27 31 39 36 37| 20 | (1) 4 0] 2| 35| O 2 4| O
Other European........._. 10 12 12 14 %1 O ® 2! M 10} 1 191 @ ® 31 O 0} 1
Other areas:
British ... 201 190 177 154 250 24 205 7 1 4 9 276 24 226 10 . 1 ; 6 10
Other European..._______. 26 30 32 39 45 [ (O T . ® O T P 47 |oeeeens [COT EURE ® (O R
Other countries, total__._._._...__ 1,086 | 1,318 1,516 ; 1,854 | 2,081 92 | 1,314 353 68 105 149 | 2,348 146 | 1,421 407 5 122 177
38 39 44 146 46 .o 27 w0l O 4 O 54 (oo 33 121 @ 41 M
47 82 104 140 186 | (1) 185 | ... o) ) 236 | @® 178 | 5 o 9]
105 140 157 194 212 59 65 61 m 20 Q)] 216 69 44 73 (2) : 23 (1)
7 7 8 10 ). [C TN IR SRR ® 0] 52 B0 B O T SR ® ® ®
areas:

Othi{ust(i'alia. ----------- 161 201 256 310 (6] 172 O] 19 14 387 , 20 (:) 195 O] %[1) ® 16
India. ; 27 38 49 63 O] 23 9l M 921 O (1) 28 . . 3
Tndon - 62 58 72 74 O] 17 @ 3| O 66 ..o ® 18 O (
Israel - 13 15 34 41 10 24 1 (2) 20 (322 20 P, 11 27 1 1 ) 23
Japan__ 12 19 45 69 O} 8 1 21 O 106 |- » 10 1 2] M

1) 9 i
New Zealand ... _.____ 17 25 31 37 34 Q)] ) 12 1) 7 1 40 ) O] 15 ¢
Philippine Repu o o132 149 163 178 188 | (1) () 25 53 33 24 26| (M (1;99 59 52 2138 o
Other countries.__.._ o] 4687 545 554 693 776 | O 758 ® 2 7 ® 820! O (

» Preliminary.
2. Less than $500,000.

r Revised.
1. Included in total.

3. Thru 1953, Northern and Southern Rhodesia and Nyasaland are included in British Dependencies in

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

Africa; in 1954, they are included in other countries in Africa.
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Earnings in Latin America were cut from 1951 to 1954
by a drop of some $70 million in the return on tanker opera-
tions, although tanker rates are now moving upward. The
United States share of production in the area increased by
150,000 barrels per day from 1951 to 1954, yielding some-
what greater revenues from this source, but higher costs

Earnings on International Investments

BILLIONS OF DOLLARS
3

EARNINGS OF U.S. INVESTMENTS ABROAD

TOTAL

INTEREST ON
U.S. GOVERNMENT CREDITS

TE DIVIDENDS, INTERE

EARNINGS OF FOREIGN INVESTMENTS IN THE U.S.

TOTAL

1946 47 48 49 50 Si 62 53 54
§8-44-12

U. S. DEPARTMENT OF COMMERCE, OFFICE OF BUSINESS ECONOMICS

including rising exploration expenditures have held down
net earnings. Earnings from Venezuelan operations con-
tinue to have the greatest importance, accounting for $340
million out of the $380 miilion total for Latin America in
1954.

Petroleum companies have raised their investment in
Canada from about $400 million in 1950 to about $1.2 billion
at present, but consolidated earnings of the companies
remain at only $10 million in 1954 because of large explora-
tion costs. Iarnings in Western Europe were reduced in
1954, possibly because of rising costs and also because the
companies are also spending large amounts in this area to
develop new oil fields.

Middle East earnings have scored the greatest rise since
1951, from $343 million in 1951 to $413 million in 1954,
reflecting an increase of nearly 900 thousand barrels per day
in the amount of oil produced by United States owned
companies.

853028°—55——3
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Manufacturing earnings abroad rose moderately in 1954 to
a total of $705 million. In the year there were divergent
trends in different areas; in Canada there was a very sharp
drop of some $50 million as economic activity in the country
went through a downturn similar to that in the United States,
but this was approximately offset by increased earnings in
Western Europe, as output in these countries rose to un-
precedented levels.

Earnings of mining properties rose in 1954, but in this
industry also the total was still lower than in 1951 and 1952.
Over $30 million of the $50 million increase was in Latin

Table 4.—Direct Investment Capital Qutflows, by Major Areas and
Industries, 1950-54

[Millions of dollars; inflows to the United States (—)]

Mining M Publi Oth
Agri- | and | Petro- anu-| fusiic Luner
Area and year Total | - iiure| smelt- | Jeum | factur-| utili- | Trade | indus-
s ing ties tries
ing
All areas, total:
1954 »_ 761 21 110 302 75 16 28 209
721 —11 243 408 —53 16 29 89
850 -8 278 248 211 23 17 80
528 24 100 93 190 -8 58 70
621 -9 87 248 192 -2 68 37
469 85 202 24 [O)] [©] 157
387 O] 110 181 27 5 41
420 -1 134 122 121 1 2 42
240 (O] 36 124 30 -1 6 44
287 2 29 122 88 —6 32 21
Latin American Re-
publics:
19549 . ___ 102 18 18 —-22 32 16 33 6
19537__ R 117 ~11 120 58 —73 8 -3 18
277 —4 120 32 80 21 11 18
166 22 60 —75 116 -7 38 11
40 -7 29 —69 64 -3 18 7
36 |- 1) 23 3 ) ~-13 23
L) N IO ) 33 -7 (O] 8 16
=8 |oeeoooo (0] —24 6 (O] 2 8
(72 ) 37 17 7 1
119 m ) 73 32 4 7 3
Western European
dependencies: ?
—6 (O] -5 —4 1 ®) 1 2
82 (1) 5 76 (1 [65] 1 1
=5 @) 8y =23 (O O] 11 M
1 1 2 -2 -2 O] 2 (O]
14 (] 13 —6 3 2 @)
160 2 12 102 15 oo 8 21
84 o 7 60 ~1 6 -3 15
166 -2 6 142 4 2 2 13
59 1 2 8 29 (... 5 14
161 -4 16 127 6 1 9 6

r Revised. ¢ Preliminary. 1. Less than $500,000.
2. Through 1953, Northern and Southern Rhodesia and Nyasaland are included in Western
European dependencies; in 1954, they are included in Other countries.

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

America, reflecting the improved price and market situation
for copper and other metals and the beginning of large scale
production of iron ore. New legislation in Chile with respect
to the copper companies should have the effect of reducing
the arbitrarily high local-currency costs of operation.

Mining properties in Canada and other countries also ex-
perienced somewhat higher returns in 1954, reflecting rising
prices and a strong demand for metals and minerals. Con-
tinued low earnings for agricultural properties abroad re-
sulted from lower prices and output for sugar producers and
considerable losses from floods and strikes in parts of Central
America. There was some improvement in public utility
farnings in the year, although they remained comparatively
ow.

Earnings of foreign subsidiary companies were slightly
lower in 1954 than in the preceding year. The disposition
of the earnings differed, with relatively more being dis-
tributed in dividends. The undistributed portion was $641
million, compared with $776 million in 1953.
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Manufacturing companies in Canada sharply reduced
their reinvestment of earnings, as their overall earnings were
reduced, but larger amounts were reinvested in Europe and
Latin America. In the case of mining enterprises, a few
unusually large dividend payments out of accumulated
funds resulted in a smaller total of reinvested earnings.
Although total petroleum earnings were higher than in
1953 a smaller proportion of the earnings of the companies
was retained abroad

Dividends and interest received on foreign securities and
loans held by private investors in the United States have
been rising slowly since the war, reaching $229 million in
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million of interest on foreign dollar bonds, and about $20
million each of interest on foreign-currency bonds, medium-
term banking and commercial loans, and short-term credits.

About 60 percent of the interest received on United States
holdings of dollar bonds comes from Canada and 15 percent
from the International Bank. Holdings in most other
countries have been so reduced, or the terms have been so
modified, that interest payments on these debts have be-
come a minor item in their balances of payments.

A very large part of the dividends and interest received on
foreign-currency stocks and bonds comes from Canada and
the United Kingdom, but dividends from the Netherlands

1954. This total includes $75 million of dividends, $93  and other countries will rise somewhat as a result of recent
Table 5.—Direct Investment Capital Flows and Undistributed Subsidiary Earnings, by Specified Countries and Industries, 1953-54
[Millions of dolars]

Net capital outflow Undistributed subsidiary earnings
1953 ¢ 1954 ¢ 1953 ¢ 1954
Country
Mining Manu- | Other Mining Manu- | Other Mining Manu- | Other Mining Ma; Oth
- g - ; Petro- and | Petro- nu- | Other
Total] 204 | Petro- | b oo | indus- {Total| A9 | PO | fonr’ | indus- [Total| 209, factur | indus- |Total factur- | indus-
sql;leét- leum | e | tries srgfglt- leum | et | tries S'gfét leum | Tyie” | Ctries Srﬂfét' leum | ™50 tries
All areas, total______.__.._ 721 243 408 -53 123 | 761 110 302 75 274 1 776 48 238 361 129 | 641 28 116 353 144
Canada______.__________. 387 110 181 27 69 | 469 85 202 24 158 | 259 16 36 153 541 215 21 25 111 58
Latin American Repub-
lics, total .. __ .. _______ 117 120 58 ~73 12| 102 18 -22 32 74| 152 11 51 54 36 121 ~15 29 67 40
Argentina____________ ) (1) —4 8| -3 (O] () ® -3 9 O] O] 6 3 22 M O] 18 4
Brazil_ ... O] 28 —59 —4 -8 (O] —32 23 1 38 Q] 6 26 6 40 O] 28 8
Chile..___ O] 1 2| -281 ~38| (O 1 9 8 (0] ® 6 41 () m [©) 1
Colombia Q] —5 2 4 33 ™) 4 7 22 1 (O] —2 2 1 -3 [©] -9 4 2
Costa Rica.__._.____.| =11 _____._ O 0] -1 2 e 1 0] | B O ) PO, O] 0] ® ) I, O] 0} 1
Cuba.__.. @) -1 -6 2 26 o 1 -3 28 3 O] 1 1 [0} -1
Dominican Republic.| =6 [........ (63 J P, —6 8 [C) 2 PO 3 [ 3 6] ® 5 L3 P ) () 5
Honduras. O] 0] ® 7 1 0} ® ® 1 1 ®» m ® 1 21 M O] 0] 2
Mezxico. ... ® -7 6 15 18 1 -7 3 17 ® 10 3 -6 - 1 10 3
Panama.___________| =11 ... —~12 1 ® 183 j___._. 2 O] 11 20 4 . ... 22 1 6 13 7 ® 6
Peru ... _.____ 39 24 ) ~1 16 | —13 ® (O] 1 —14 -1 3 [ 1 —~5 @) 2 1) -3
Uruguay.... =3 e ® —2 -1 —2 e -1 -2 1 (I P ® 4 2 3 ) ® 2
Venezula_____ 93 ) 28 (O] 65 53 o 7 12 34 34 O] 26 4 4 37 [0)) 24 9
1 ® ® O] 5 -2 5 ® 2 2 @) ® ® 2 3 @ 1 ® 2
51 ® 33 -7 25 36 &) 23 3 10 173 2 45 115 11 197 5 36 133 23
61 .. 4 1 1 S -4 6 2 7 1 6| @ [ 2 3| O
8 Q] 6 1 1 4 O] -1 @ 5 20 (O] 2 15 3 25 [O) 7 16 2
7 ) 6 -1 2] ~12 ® -1 1 -12 18 O] [ 10 2 14 1) 3 9 2
) & 3 PO 8 1 4 19 |oeeeaaoe 12 1 6 4 |- ® 3 1 - ) S 3 3 2
7 O] 4 2 1 7 ()] 2 4 1 9 (O] 6 1 2 8 o 4 2 2
Portugal ___.._._____ (O 10 . [O)) O] ® ~2 O] ® ~2 2 O] ® 2 p 2 (1) ® 2
Spain._.__ - 3 0] 0] ) 3 21 O 0} -1 3 21 @ ) 1 1 21 O 0} 21 @
Sweden___.._____ I G T PR * ® @ 4 [~ 1 2 1 4 | 1 2 1 i IO ®) [ 1
United Kingdom._...{ —4 (® -4 -10 10 2 * 4 -8 6 97 O] 24 71 2| 112 ® 11 87 14
Other countries.__... 11 ) 9 -1 3 8 @) 10 -2 ® 10 O] 4 4 2 14 ) 3 5 6
Western European de-
pendencies, total_______ 82 5 7% ® 1| -6 -5 -4 1 2 49 10 29 2 8 41 8 25 3 5
Western Hemi-
sphere:
British__..._____ 3 g‘) O] (O] 3 1 O] (O] O] 1 9 (1) [ T . 9 sl M [ J IR 6
Other European. 2 1) [0} @ 2] —18 [Q) (T PR —18 5 @) [€) T T, 5 5 () [¢) T PO 5
Africa:
British 8. ._______ -2 (O] -3 ® L I, -2 @ * 9 6 b 3 ® 8 4 41 (O]
French____....__ -2 1 P 3 @ 3 [C) 1N - 3 FOURAN @ L2 I L 2 [ @ 2 I 20 I 0]
Other European_{ 1| o O] P o ® 2 1] O O} ® 1 0 o ®
Other areas:
British.____.____ %5 1 [&)] (O] 74 6 ® o 1 5 21 |- )] 2 19 19 .. O] 3 16
Other European. [i 2 R - 20 SRS S P T, b2 P S, | P, N ORI F =1 oeemean L N IR SRR,
Other countries, total____| 84 87 60 -1 17 | 160 12 102 15 31, 143 8 77 38 20 67 9 1 39 18
Africa:
Liberia ... 12 0] [ T P 12 56 O] (€ T 56 33 O] @O 33| —5 (O] [ 2 IR -5
Union of South
Afriea.______._. 3 7 -7 1} —12 9 —24 1 2 15 5 4 4 2 16 1 2 10 3
Other countries3. 2 PO 1 ® 1 10 2 5 2 1| ® ® -1 1 [©) 3 3 1 -1 )
Other areas:
Australia —22 @ [O) -6 —16 33 1) O] 5 28 [0 26 12 (O] 18 10
India.___ O} =1 4 0] 1 17 M 2 1 [0} 4 2
Indonesi (O] (O] 14 0] O} —4 O} (M ® O] m ~17
Israel O] O] 13 @ O] 7 O] O] 1 0] 0} @
Japan__....._._.. 20 |ocmaman 0] ® 20 [+ (R o ® 9 ;21 IR O] 1 2 -3 I 0] 2 3
Phlhppme Re-
ublic......... 5 ?) (O] (O] 5 18 (O] @ 2 16 5 [¢)] O] 1 4 8 m O] 2 6
Other countries_.| 34 1) 34 ® @ 25 ) 1 4 45 O] 43 1 1 23 [0} 19 2 2

r Revised. » Preliminary. 1, Included in “‘other industries.” 2
British dependencies in Africa; in 1954 they are included in other countries in Africa.

2. Less than $500,000.

3. In 1953, Northern and Southern Rhodesia and Nyasaland are included in

Source: U. 8. Department of Commerce, Office of Business Economics.
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Table 6.—Gross Movements ! of Direct-Investment Capital by
Major Industries, 1952-54
[Millions of dollars; net inflows (—)]

Mining Other
Petro- Manu-
Year Total and § Trade indus-
smelting | leum | facturing tries
1934 »
1,758 228 757 341 119 313
997 118 455 266 91 67
761 110 302 75 28 246
1953 *
1,273 271 565 196 75 166
553 28 157 250 47 n
721 243 408 —53 29 94
1,381 209 526 359 65 132
531 21 279 148 47 36
850 278 248 211 17 95

r Revised. » Preliminary.

1. The gross capital outflow shown in each industry cell of this table represents the sum of
the net capital outflows to those foreign subsidiaries and branches for which net outfiows were
reported for each of the years covered. Conversely, the gross inflows shown for each cell
represent the sum of the net inflows from those foreign subsidiaries and branches for which
inflows were reported in each year. It should be noted that the gross totals, but not the net
amounts, would change if the compilation were done on a quarterly basis.

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

Table 7.—~United States Holdings of Dollar Bonds of Specified
Countries, Market and Par Values, 1952=54

[Millions of dollars}
1952 1953 r 1954 »
Market| Par |Market| Par |Market| Par
Value | Value | Value | Value | Value | Value

All areas. _..cooooooeeeo . 2,244 2,620 2,383 2,751 2,720 2,916
Western Europe._________________ 84 231 82 223 160 218
Belgium.._ ... __________. 17 17 17 17 15 15
Denmark.__ 18 20 16 16 8 8
Germany ... oocooccceece e 104 |- 104 84 112

26 50 27 49 31
13 13 12 12 i1 11
10 27 10 25 11 24
1,384 1,390 1,477 1,492 1, 604 1,573
147 306 136 289 143 279
6 38 5 38 6 38
40 37 58 37 54
26 61 22 56 22 54
25 47 21 42 25 40
50 96 51 95 63 93
229 274 263 305 309 347

86 93 87 94
97 97 136 136 173 173
44 40 38 38 38 36
2 44 3 44 4 44
International Bank for Recon- 400 419 425 442 504 499

struction and Development.

r Revised. # Preliminary.
1. Includes Eastern Europe, China, and the Philippine Republic.
Source: United States Department of Commerce, Office of Business Economics.

Table 10.~Farnings on International Investments, by Type,
1950-54.
[Millions of dollars}

Type of earnings 1950 | 1951 | 1952 | 1953 r | 1954 »

Earnings on United States investments abroad, total__{ 2,068 | 2,634 | 2,704 | 2,642 | 2,807

Direct investments, total ... .____ 2,205 { 2,174 | 2,306
Dividends, interest and branch profits 1,419 § 1,398 | 1,665
Undistributed profits of subsidiaries.. 876 776 641

Portlolio investments. oo 190 192 205 216 229

Interest on United States Government credits___. 109 198 204 252 272

Earnings on foreign investments in the United
States, total______.______ [N 478 481 472 571 549

281 256 234 306 305
148 129 152 185 175

Direct investments, total_._._.
Dividends, interest and br: jo
Undistributed profits of subsidiaries..

Portiolio investments_ . -~ . _______._ 166 179 174 179 185
Interest on United States Government obliga-
tions._ ... U 21 47 64 86 59
r Revised. » Preliminary.

Source: United States Department of Commerce, Office of Business Economies.
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Table 8.—Banking and Commercial Claims on Foreigners, by
Selected Countries ! 1953-54

[Millions of dollars]}
December 31, 1953 » December 31, 1954 »
Banking claims Banking claims
Oountries Com- Com-
Total mercial | Total mercial
Short-} Medium-| claims ? Short-y Medium-| claims 2
term term term term
Total__....__..__ 1,723 | 905 325 493 {2,394 1,384 423 587
Western Europe, total.| 597 | 236 207 154 | 726 | 396 121 209
United Kingdom. | 124 71 ® 53| 246 | 169 3) 77
France_____....._. 178 11 151 16 | 125 14 96 15
Turkey ... ———e 26 16 ) 10 57 41 ®) 16
Germany.._ - 39 31 ® 8 81 68 2 11
Belgium.___ R 58 13 36 9 29 20 ®) 9
Canada_______._________ 169 56 22 91 175 76 13 86
Latin America, total___| 687 | 470 62 155 |1,097 | 732 167 198
razi 165 125 12 28 4 | 278 76 50
Colombia_. 80 57 10 13 137 | 107 12 18
Cuba 63 51 ® 12 ] 122 71 35 16
Mexieo 125 93 8 24 | 161 116 18 27
Venezuela.._______ 62 42 1 19 87 63 3 21
All other countries,

................. 270 | 143 3 93 | 396 | 180 122 94
Israel.. 43 23 8 12 37 11 20 6
Japan 42 26 1 15| 140 50 74 16
Union of South

Africa. ... 28 2 20 6 30 6 18 6

r Reovised. » Preliminary.

1. Includes major categories of claims as reported to the Treasury Department regularly by
Dbanks and commercial concerns, but does not include estimates for other types of claims
included in table 2 as short-term or “other’ long-term private investments. .

2. Not including medium-term claims totaling $84 million at the end of 1953 and $102 mil-
lion at the end of 1954, *

3. Less than $500,000.

Source: Treasury Bulletin, March and July 1955.

Table 9.—~Foreign Holdings of Domestic Stocks, by Selected
Countries, 1946-54

[Market values; millions of dollars)

Value, year end Change in 1954

Value,

Notforetgn | Price |" 1054

et foreign | Price D

1546 1049 1953 purchases | change

Total ! oo 2,440 | 2,240 | 3,400 135 1,469 5,004
Western Europe 1. ... 1,690 | 1,490 | 2,350 116 { 1,019 3, 485
Belgium._____ 62 68 103 3 44 150
France..___ 193 57 100 11 46 157
Netherlands._ 430 312 374 -34 151 491
Switzerland._____ 505 522 903 56 394 1,353
United Kingdom. _ 418 450 744 79 330 1,153
Other countries.._...______.__ 82 81 126 1 54 181
‘Western European dependencies. _ 50 52 80 4 34 118
Canada o __________.____.._. 460 480 650 -15 275 910
Latin American Republics._.___ 174 173 245 25 107 377
Allotheri_____ __________________. 66 45 75 b5 34 114

r Revised. » Preliminary.

1. Grand total and area totals exclude the following holdings by United States citizens
resident abroad approximately as given for 1941 in the Treasury Census, TFR 300: Total, $250
million; Canada, $25 million; Latin American, $40 million; Western Europe, $175 million;
other countries, $10 million. These amounts are included in table 2.

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

Table 11.—Direct Investment Earnings by Industry, 1950-54

[Millions of dollars]
Industry 1950 1951 1952 1953 r 1954 »

Allindustries_______.____________ 1,769 2,244 2,295 2,174 2,306
Agriculture - 115 139 114 76 73
Mining and smelting 145 215 204 149 204
Petroleum_..__..______ 629 900 1,015 952 964
Manufacturing_.._..__.____ 623 690 644 676 698
Public utilities____________ 60 59 64 63 75
Trade. oo 116 142 145 133 149
Other industries....______._.__ 81 93 110 125 143

r Revised. » Preliminary.

Source: United States Department of Commerce, Office of Business Economics,
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United States purchases of corporate stocks. Most of the
interest on medium- and short-term loans is received on
amounts outstanding in Latin America, which have grown
considerably in recent years. A small amount of interest is
also earned on loans to United Kingdom entities and short-
term funds held in London.

Interest received on United States Government credits to
foreign countries rose to $272 million in 1954. About $200
million of this amount came from Europe, largely the United
Kingdom, France and Germany, and about $30 million from
Latin America.

Earnings of foreigners on their investments in the United
States fell slightly to about $550 million in 1954, primarily
because of a lower return on United States Government
obligations.
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About 60 percent of foreign earnings in the United States
are derived from direct investments. Major direct invest-
ments are in insurance and finance, petroleum, food and
beverages, and a wide variety of manufacturing concerns.
United States branches of foreign insurance companies earned
about $45 million in 1954, and the bulk of this was added to
reserves in the United States. A major portion of the earn-
ings of other enterprises is also reinvested here, resulting in a
steady growth of foreign-owned enterprises since the war.

Most of the income on foreign portfolio investments here
is derived from holdings of corporate stocks, which have been
increasing sharply in value. However, the total amount of
dividends paid has not expanded rapldly—smce 1950 the
increase has been about 10 percent, which is the same as the
increase in all United States dividend payments.

Table 12, —Direct Investment Earnings ! and Income by Selected Countries, 1950-54, with Major Industries for 1954

[Millions of dollars]
Earnings Income
1954 » 1954
Country
1950 | 1951 | 1952 | 1953¢ s 1950 | 1951 | 1952 11953« e
Mining Other Mining Other
Total] and }l)eg;‘u)' l\llts:lrlx‘&fac- indus- Total| and Il’etro- Mtanpfac- indus-
smelting | *© € | tries smelting | €00 UriBg | “rreg
Allareas, total____________._ . .. _.__ 1,769 (2,244 |2,295 (2,174 (2,306 204 964 698 440 11,294 |1,492 |1,419 {1,398 (1,665 175 849 345 296
Canada_________ ... 40 | 417 | 421 | 467 ) 451 60 15 249 128 | 294 | 2361 222 | 208 | 236 39 ~10 138 69
Latin American Republics, total___________ 631 ) 901 | 902} 722 751 3 380 123 175 | 522 | 652 | 5991 570 630 88 351 56 135
Argentina_ ... o oo 18 29 30 20 32 (O] ® 21 10 6 11 12 11 10 @] [©)] 3 7
Brazil ... 97 1 142} 150} 112 85 (O} 11 50 24 61 75 65 74 45 %) 7 22 16
Chile_. .. ... 41| 57| 54| 34| 42 31 ) 3 7| 41| 54f B1| 26| 38 31 @ 3 4
Colombia_ ... 16 15 20 13 16 ® —6 8 14 10 12 13 12 19 @ 3 12
Costa Rica_ .. ... 13 12 14 12 J 13 R, ® ® 13 13 1 14 12 12 . ®) ® 12
Cuba._._ ... 59 64 53 30 36 [©) 3 5 27 43 49 44 28 35 ® 2 28
Dominican Republie.___._.___._______ 17 31 21 8 L 2 PR ) [©) 8 14 25 14 4 4| .. ® ®) 4
Honduras. ... 16 18 16 17 11 ® ® [©) 11 15 16 15 16 9 (O] @) 2) 9
MexiCO. - 44 64 61 47 45 13 1 21 10 29 31 32 30 50 33 3) 11 6
Panama. .. 30 107 | 101 49 45 | ... 17 ® 27 18 37 43 19 -3 I D, 10 @ 21
Peru. ... 21 36 31 21 28 15 [©) 4 9 15 33 25| .22 28 13 ?) 3 12
Uruaguay--- 6 11 7 9 6 | 1 2 3 4 6 4 3 L 3 P, @) 2 2
Venezuela___ 232 | 297 | 320 334 372 @ 342 7 24 | 236 | 278 | 2561 300 | 335 ?) 317 3 15
Other countries.__ 21 18 14 15 12 2 2 8 17 14 10 13 10 @) 1 1 8
‘Western Europe, total.____________________ 262 300} 303 | 316 | 381 7 68 239 67 111 119 | 129 | 143 185 2 32 106 45
Belgium_ .. .. 12 15 15 14 ) 1 0 3 11 3 6 6 6 7 ) N P, 1 8 2
France._ . 29 40 36 31 42 (®) 11 27 4 6 10 10 11 17 Q] 4 11 2
[£15 108 1 I 27 21 18 22 26 [©)] 4 18 4 3 4 4 4 13 [ 1 9 3
Ttaly oo eceieas 9 14 10 9 L 2 PO, 3 7 3 2 5 7 6 [ 30 N (3) 4 2
Netherlands ........................... 14 14 13 15 14 O] 5 4 6 5 5 5 5 6 W] 1 2 3
Portugal. .o 3 2 4 4 5 (O] [O] ® 5 3 2 2 2 3 [Q) @ O] 3
Spain_ .. 3 4 4 3 5 [O) o 3 21 ¢ 1 1 1 3 [©) ® 2
Sweden_ ... _ 7 7 7 9 11 [ 1 8 2 2 3 4 5 4 o 3) 2 2
United Kingdom.. ... ._.___.____ 142 164 176 187 { 221 ) 34 150 37 73 74 78 90 109 .. 23 63 23
Other countries__..____________________ 16 18 20 22 27 ® 4 12 11 12 8 11 12 13 ® 1 6 [
Western European dependencies, total_.._| 95| 118 | 154 | 180 | 184 35 130 3 16 98 | 109 | 127 | 131 143 27 105 ® 11
Western Hemisphere,
British__ . 4 4 3 14 16 [©] ?i .......... 16| ) ® 1 5 10 O] 11
Other European___..____o.c__._... 9 10 9 13 13 @ L) B R 13 10 12 11 8 8 [©)] 8
Africa:
British 4. 5 21 20 27 15 10 4 (o 1 4 14 13 17 7 6 1 @)
French___ 7 6 5 4 [ 2 P, i ) PR 1 5 4 1 1 4 oo 3 (3) 1
Other European. 2 2 2 1 3 ® ®) @ 3 2 3 1| ® 2 ®) ® @) 2
Other areas:
British. ... 68 74 | 115] 122} 131 10 ® 3 118 76 75 99 1 101 112 10 O] @) 102
Other European. _.....o.....o__._. ®) ®) @ @) [l T R =1 | O] ¢ [ T DR DRI PV USRI MR EPSI,
Other countries, total__.______.________.__ 840 | 508 | 515 | 489 | 538 29 372 84 54| 269 376 343 346 | 471 19 371 45 36
Africa:
Liberia____ o aaa. 15 35 48 35 21 ©) [ TR R 21 12 13 12 1 26 @ [ J P, 26
Union of South Africa____ 25 33 35 40 42 11 8 19 b 13 23 23 24 26 10 6 9 1
Other countries ... ___._.___.__ 4 5 8 5 16 11 2 1 1 2 2 5 6 13 9 1 2 1
Other areas:
Australia-___ ... 27 36 33 51 53 @ (O] 38 15 11 11 8 13 @) 20 5
India 13 14 15 12 18 [oooos ) 6 12 12 10 10 9 ® 2 10
Indonesia 36 38 29 32 26 |- * ® 25 27 34 4 32 (6] ) 43
Israel 1 2 1 1 2 e ) @ 2 1 2 1 ® ) (0] 1
Japan 2 8 4 8 15 . @ 4 10 2 3 3 4 L I O () 7
Philippine Republic. . 39 35 33 29 34 ® @ 7 28 28 26 27 24 26 ®) ) b 21
Other countries_. ... _._...___ 178 | 302§ 308 | 277 | 312 @ 303 4 5] 162 251 | 249 233 | 290 ® 283 5

r Revised p Preliminary.

1. Income is the sum of dividends, interest, and branch profits; earnings is the sum of
income and undistributed subsidiary earmngs

2. Combined with “‘other industries.” 3. Less than $500,000.

4. Tncludes Northern and Southern Rhodesia and Nyasaland in 1950-53,
5.IncludeNorthern and Southern Rhodesia and Nyasaland in 1954.

Source: U, 8. Department of Commerce, Office of Business Economics,
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THE STATISTICS here are a continuation of the data published in Busingss StaTisTics, the 1953 Statistical Supplement to the SUrvEY
or Curerent Business. That volume (price $1.50) contains monthly data for the years 1949 to 1952, and monthly averages for earlier years
back to 1935 insofar as available; it also provides a description of each series and references to sources of monthly figures prior to 1949,
added or revised since publication of the 1953 Supplement are indicated by an asterisk (*) and a dagger (1), respectively, the accompanying foot-
note indicating where historical data and a descriptive note may be found. The terms “unadjusted” and “adjusted’” used to designate index
numbers and dollar values refer to adjustment of monthly figures for seasonal variation.

Statistics originating in Gevernment agencies are not copyrighted and may be reprinted freely.

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

Series

Data from private sources are pro-

Unless otherwise stated,hstatisticshthliogghsgfz ‘am} | 1954 1955
descriptive notes are shown in the 1953 istica B B . . .
Supplgn'llent to the Survey June | July I August Seggsm October Ngg;am D%cgn I gg‘,l Fea?;u March | April | May | June | July
GENERAL BUSINESS INDICATORS

NATIONAL INCOME AND PRODUCT

Seasonally adjusted quarterly totals at annual rates:{

National income, total._.........__._.__. bil. of dol..
Compensation of employees, total..__.__..._ do____
‘Wages and salaries, total .. ___.____________ do.._.
Private . do.___
Ml ary s do___.
Government civilian____. —do____
Supplements to wages and salaries._.._.... d0-..-
Proprietors’ and rental income, totala....... do_...
Business and professionald® endoo ..
Farm____..__. ... do....
Rental income of Persons. .o ........__.... do....
Corporate profits and inventory valuation adjust-
ment, total .___.________..___________ bil. of dol_.

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

Inventory valuation adjustment

Net interest..._______________._

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

Personal consumption expenditures, total..._do....

Durable goods__ ..o _________. do..__
Nondurable goods.... oo ____.___. do....
Services_....o__. do___.
Gross private domestic investment, total___._do____
New construetion_ . ._..__.____________.___ do._..
Producers’ durable equipment_.___________ do...-
Change in business inventories....._______ do__._
Net foreign investment_.___..____.__________ do_.__
Government purchases of goods and services, total
bil. of dol._.

Federal (less Government sales)...________ do....
National security ¢ do....

State and local. - .J.____________.__________ do-.._
Personal income, total ..._._._______.__________ do..__
Less: Personal tax and nontax payments._____do____
Equals: Disposable personal income .-do_...
Personal saving§. ... . ________________ do....

PERSONAL INCOME, BY SOURCE

Beasonally adjusted, at annual rates:}
Total personal income._......___.__..____ bil. of dol..

‘Wage and salary disbursements, total________
Commodity-produeing industries.
Distributive industries ...._.._.
Service industries
Government . ...

Other labor income
Proprietors’ and rental income..____________ d
Personal interest income and dividends.

Transfer payments_._..._.._._______________d
Less personal contributions for social insurance
bil. of dol.--
Total nonagricultural income do....

r Revised.

272.1

272.1

4. 6|
2715

4.5
272.1

fRevised series. Effective with the July 1955 issue of the SURVEY, estimates of national

JIncludes inventory valuation adjustment, 9 Government sales are not deducted.

as a component of gross national product above,

288. 4 290. 8|
196.8 198. 6
83.4 85.2
52.7 52.5
26.5 26.6
34.2 34.3
6.7 6.7
47.5 48.3
24.9 24.9
17.0] 16.8
4.5 4.5
273.8 275.9

278.1

276. 5

5.1

280. 9

r301.4

R, “ é
o [ [ NE
o SBBs RNRS8S
] e =t 00 O QO W O O O

2
>

286. 8!

] income and product and personal income have been revised back to 1952 (see pp. 24, 25, and
27); for quarterly or monthly data prior to 1952, see the 1954 NATIONAL INCOME SUPPLEMENT,

§Personal saving is excess of disposable income over personal consumption expenditures shown

S-1



s-2 SURVEY OF CURRENT BUSINESS August 1955
Ul:lless otherwise stated, statistics thrlm;%llsl%Z tandl 1954 1955
ipti tes ‘are sh in the 19 tatistical
sﬁi‘iﬁ'gﬁlﬁﬁﬁ the Sm_:e;wn in June | July | August Se%zim- October N%Zf_m' D%ce‘;m‘ Jg;‘;’ Fgl;;u— March | April | May | June | July

GENERAL BUSINESS INDICATORS—Continued

NEW PLANT AND EQUIPMENT
EXPENDITURES

Unadjusted quarterly totals:}
All industries. -

mil. of dol..

Manufacturing.
Durable-goods industries. ... __________.
Nondurable-goods industries.......—.-..___

Mining

Railroads —_—
Transportation, other than rail__
Public utilities .. _____._______

Commercial and other_ .. ____________._____ do__..
Seasonally adjusted quarterly totals at annual rates:
AN nAustrieS. oo mo oo emeeeemeeee bil. of dol..
Manufacturing oo do..__
Mining_ .o do..._
Railroads..__._ do.__.
Transportation, other thanrail____._________ do._...
Public utilities_ - _.._.________ do___.

Commercial and other_...___________._.....__ do....
FARM INCOME AND MARKETINGS}

Cash receipts from farming, including Government
payments, total _mil, of dol_.
Farm marketings and CCC loans, to -
(8 () o) S
Livestock and products, total.
Dairy produets......._....
Meat animals___
Poultryandeggs_ .. ____..____. do....
Indexes of cash receipts from marketings and CCC
loans, unadjusted:

All commodities_ . ____.____. 1935-39=100..
CropPS. - oo 0.
Livestock and products do____

Indexes of volume of farm marketings, unadjusted:

All commodities. .- ___._______._ 1935—393100..

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

Manufactures. . __.__..____
Durable manufacture:
Primary metals_ _
Steel. .. _____________.___
Primary nonferrous metals____
Metal fabricating (incl. ordnance) .
Fabricated metal products....-
Machinery._______________
Nonelectrical machinery.
Electrical machinery. _...___..___._.__.

Trucks. _o.oooo._._
Aireraft and parts_..... -
Instruments and related products.
Furniture and fixtures...._._..._
Lumber and produects_.______.
Stone, clay, and glass products. .
Miscellaneous manufactures.__..___.__..___.

Nondurable manufactures..._______._______.
Food and beverage manufactures. .
Food manufactures..........
Meat products....
Bakery products. -
Beverages ... ...
Alcoholic beverages..
Tobacco manufactures... ..
Textile-mill products..._____
Cotton and synthetic fabrics
Wool textiles ..o . d

Apparel and allied products...
Leather and products. ____
Paper and allied products.

Pulp and paper__._._.__
Printing and publishing_____
Chemicals and allied products.

Industrial chemicals._.....__
Petroleum and coal products

Petroleum refining..._____
Rubber products... ... _____

Minerals. .

Crude oil and natural gas._ .
Metal mining__.__________

312
356
142
171

130

479
399
196

199
193

129

1561

156
1661
129
1404
128

114
75
138
76
122

382
340

165
167
163

133

113
105
140
140
118
157
169
132
142
145

117,
77
142
79
115

289,
310
129

106
146

286
348
129

79
166,

-
o
oo
>

352
130
169

120

72
144
101

128

131
r 135
145

r122

77
r 140
7131
r133

r 136 »136
142 ..
1500 ...
122 2122

74 » 77
140 » 141
231
134 ...

* Revised. ? Preliminary. 1 Estimates based on anticipated capital expenditures of business; those for the 3d quarter of 1955 appear on p. 4 of the May 1955 SURVEY.
. }Revisions for 1952 for new plant and equipment appear on p. 10 of the March 1954 SGRVEY; those for 1953 appear on p. 8 of the March 1955 SURVEY. Revisions for 1952 and 1953 for farm
income and marketings are on p. 24 of the January 1955 SURVEY; for 1951, on p. 24 of the April 1954 SURVEY.
tRevised series. For a detailed description of the revision and monthly and annual data beginning 1947 ,see the December 1953 issue of the FEDERAL RESERVE BULLETIN.
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1955
Unless otherwise stated, statistics t!niogghsl%z an(!I I 1954 :
descriptive notes are shown in the 1953 Statistica . Novem. | D | Janu- | Febru- X
Supplement to the Survey June | July | August Seggrem | October | 477 G ;Ir‘; ary | March | April | May | June | July
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION—Continued
Federal Reserve Index of Physical Volume @ —Con.
Adjusted, combined index___.___________ 1947-49=100__ 124 123 123 124 126 128! 130] 132 133 135 136 138 139 » 140
Manufactures 125 124 125 126 128 130 131 133 134 136 138, 140 141 » 143
gu?a})c]e x%anufactures. 135 134 135 137 139 142 143 145 147, 148 r151 153 7155 » 157
Primary metals.. .o _oo_._ 108 103 105 105 111 118 121 127] 131 136 138 140 7142 » i39
Metal fabricatine (inel. ordnance). 147 147 148 149 150 152 154 155 157 157, 160, 162 163 » 168
Fabricated metal produects... 122 122 124 122 124 125 125 125 126, 129 130 r134 135 » 138
Machinery___________.___. 139 141 144 147 147 148 145 145 146 146 1_49 r 151 T 155 » 158
Nonelectrical machinery. 124 125 125 125 123 122 120 124 125 126 r 131 T 134 136 » 137
FElectrical machinery. 170 173 181 189 194 198 193 187 187 184 185 r 183 r 194 » 199
T tation equipment_____._...._.__ 170 170 166 167 169 175 187 191 103 195 r 167 199 T 194 » 204
Inr?t?lslrr)r?gnqtq gng ?elx?ted products. 135 136 135 137 137 138 140 140 142 143 143 r 142 r 149 » 153
Furniture and fixtuies___.._____. 104 106 109 109 110 108 108 109 109 112 113 *117 r122 » 122
Lumber and produets___._____ 108 96 97 116 128 124 131 129 127 r 127 127 128 133 » 131
Stone, clay, and glass products 129 131 132 134 132 136 135 136 138 143 r 146 r 149 r 153 » 156
Miscellaneous manufactures 131 130 133 132 132 1321 131 132 133 135 135 140 r 143 » 145
durahle manufactures__._______._..._.__ do____ 116 114 114 115 117 118 119 121 121 124 125 127 128 » 128
N%T:mgr;mlleheveraqg manufactures. . . £ 107 105 105 105 105 106 106 107 106 109 110
Tobacco manufactures. 107 101 99 102 102 100 101 107 106 107, 103
Textile-mill products___ 93 95 94 95 101 101 101 103 103 104 109
Apparel and allied nroducts. 106 102 103 101 103 105 107 108 106 15 r114
Leather and products 95 100 96 91 94 96 100) 105 104 105 7105
Paper and allied products. 136 133 135 137 138 137 136 140 143 147 151
Printine and Iguhrl)is(;ﬁng _______ 121 121 121 121 121 120 121 122 122 124 r123
Chemicals and allied products. 148 148 149 150 150 152 1551 154 157 160 163
Petroleum and coal products.. _ . 124 122 121 125 124 127 129 131 134 134 r 136
Rubber produets_ .. .. } 120 97 ) 117 125 122 133 143 138 140 r 144
ine 114 112 109 108 109 113 116) 120 123 121 120
L I O [N I I
C ol - 136 1 129 130 136 4
Mr:tg? m fé‘.‘%‘é“at“’a‘ o - 9 91 83 82 81 86 103 110 114 113 100
Stone and carth minerals__._._______________ 122 125 121 121 121 125 127 126 124 132 129 128l
CONSUMER DURABLES OUTPUT
Unadiusted, total output*_____________. 116 102 113 108 109 129/ 132] 142 151 155 r 156 r 147
Ma%or consumer dusahles 125 107 121 111 11 142 149 163 174 179 r 180 * 167
i o N N TN N N I [ R
Maior househoid goods. 112 139 149 142 1 r r
Furniture and floor coverings.. 93 89 102 108 111 108 109 108 111 114 111 109
Appliances and heaters. ___ 112 88 101 122 124 116 108 124 138 151 7150 145
Radio and television sets. 165 116 234 279 338 324 258 260 272 260 228 189
Other consumer durabies 94 90 94 101 104 100 94 95 97 99 99 r 102
Adjusted, total output* ________________ R [ 118 116 115 114 112 119 125 131 135 139 144 145 147 » 155
1\}I&jor consumer (ﬂlral)les 128 126 125 121 117 128 137 145 151 156 r 163 164
Autos_. ... . 136 127 121 110 104 127 149 160 172 179 190 189
Major household goods. __ 123 127 131 132 131 130 129 133 135 138 r 142 " 143
Furniture and floor coverings.. 96 102 106 107 106 103 105 107 107 109 110 113
Appliwnces and beaters.__ 110 114 109 112 110 114 115 128 131 137 7 145 7 146
Radio and television sets_ . - 243 241 270 267 270 259 242 225 226 222 226 222
Other consumer durables._ . .. _______ . 96 93 91 98 98 97 96 98 99 100 100 r 103
BUSINESS SALES AND INVENTORIESS
Manufacturing and trade sales (adj.), totalf__._. bil. of dol__ 46.9 46.6 46.3 46.4 45.6 47.6 48.7 48.7 48.9 50.7 50.9
Manufacturing, totalt 23.3 23.2 23.1 23.0 22.5 24.0 24 24. 3, 24.6 26.0 26.0
Durable-goods industries. .. 11.3 11.2 10.9 10.8 10.3 11.3 11.6 11.9 12.0 12.9] 12.8
Nondurable-goods industries. 12.1 12.1 12.2 12.2 12.2 12,7 12.5 12.4 12.6 13.1 13.2
Wholesale trade, total___________________ 9.1 9.1 9.1 9.2 9.0 9.3 9.5 9.5 9.5 9.7 9.6
Durable-goods establishments.____ 2.9 3.0 2.9 2.9 2.8 2.9 3.0 3.1 3.1 3.2 3.2
Nondurable-goods establishments. . ___ 6.2 6.1 6.1 6.3 6.2 6.3 6. 5) 6.4 6.4 6.5 6.4
Retail trade, total 14.4 14.3 14.2 14. 2: 14.1 14.4 15.1 14.9 14.8 151 15.3
Durable-goods stores.. - 5.0 4.9 4.8, 4.8 4.7 4.9 5. 3] 5.1 5.2, 5.5 5.5
Nondurable-goods stores.... 9.4 9.4 9.4 9.4 9.4 9.4 9.8 9.7 9. 6 9.6 9.7
Manufacturing and trade inventories, book value, end . .
of month (adjusted), totalf...___.—_.._]] bil. of dol__ 78.7 77.6 77.3 77.0 76.9 77.1 76.9 76.9 77.3 77. 5] 7.7 r78. 4
Manufacturing, totelt ... ____._.___________ 4.2 43.4 43.1 42.9 43.2 43.3 43. 3 43,92 43.3 43.3) 43.3 43.5
Durable-goods industries_ 24.6 24.0 23.8 23.7 23.9 24.0 24.0 24.0 24.0 24.1 24,2 24.3
Nondurable-goods industries 19.6 19.4 19.2 19.2 19.3 19.3 19. 2 19.2 19. 2] 19. 2| 19.1 19.2
Wholesale trade, total . ____._____.. .. _._______ R 11.9 1.8 11.8 1.7 11.7 1.7 11. 5 11.5 1.7 11.6 7 11.8
Durable-goods establishments__ . . 5.8 5.8 5.8 5.8 5.9 5.9 5.7, 5.7 5.7 5.7 5.7 5.8
Nondurable-goods establishments...________ 6.1 6.0 5.9 5.9 5.9 5.9 5. 8l 5.8 59 5.9 6.0 6.0
Retail trade, total 22. 8, 22.4 22.5 22. 4 22.0 22.1 22,1 22.2 22.4 22.6 22.8 23.0
Durable-goods stores_ __ 10. 4! 10. 2! 10. 3 10.2 10. 0 10. 0 10.1 10.2 10.3 10.5 10. 6 10.8
Nondurable-goods stores_ - ... __..._._. 12.2 12.2 12.2 12.2' 12.0 12.1 12.0 12.1 12.0 12.1! 12.2 12.3

r Revised.  » Preliminary, Q@ See note marked “{’’ on p. S-2,

*New series. Compiled by the Board of Governors of the Federal Reserve System. For deseription of the index and back figures, see the May 1954 FEDERAL RESERVE BULLETIN and subse-
quent issties.

§The term “husiness” here includes only manufacturing and trade. Businessinventories 2s shown on p. S-1 cover data for all types of producers, both farm and nonfarm. Unadjusted
data for manufacturing are shown on p. 8-4; those for retail and wholesale trade, on pp. 8-9 and S-10.

1Revised serics.  Effective with the May and June 1955 issues of the SURVEY, data for manufacturers’ sales, inventories, and orders have been adjusted to new benchmarks; the revision
affects data beginning 1951 (the back revisions for sales and inventories, except by stages of fabrication, appear on Pp. 20 {f. of the May SURVEY; those for inventories by stages of fabrication
and for new and unfilled orders, on pp. 21 fI. of the June SURVEY).
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SURVEY OF CURRENT BUSINESS

August 1955

U:;less otherwise stated, statistics throughsl952 andl 1954 1955
eseriptive notes are shown in the 1953 Statistica R R R R e .
Supplement to the Survey June July | August Serl))gm October Nobvee;m Di%er’m Ji?yl'l F ;“t_);u March | April | May June July
GENERAL BUSINESS INDICATORS—Continued
|
MANUFACTURERS’ SALES, INVENTORIES
AND ORDER
Sales, value (unadjusted), totalf. _ .. __.__ 23,644 21,728| 23,164] 23,672 23,638 23,691 24,164} 23,699 23,971 27,550
Durable-goods industries, total. __ 11,705 10,191 10, 701 10, 952 10, 689 11, 0881r 11, 737 11, 400 11,796 13, 899
Primary metal_____. 1,722 1,421 1, 529 1, 614 1, 646 1, 683 1, 793, 1,873 1,898 2,225
Fabricated metal..__ - 1,222 1,109 1,240 1,223 1,216 1, 103: 1,043 1,078 1, 090 1,291
Machinery (including electrical) . _______._.__ do___. 3,319 2,772 2,884 3,138 3,065 2,993; 3, 287 2,920 3,134 3,628
Transportation equipment (including motor i |
vehieles) - __________ . ___ mil. of dol.. 2,863 2,575 2, 459 2,205 2,053 2,728 3,213 3, 166 3,239 3,852
Lumber and furniture _________________ 976 839 1,002 1,091 1,000 987 5i 944 1, 009 1,176
Stone, clay, and glass.___ 622 576, 625 652 640 594 5304 498 508, 651
Other durable-goods industries 981 899 962 1, 029! 1,060 1,000 916 921 921‘ 1.076
Nondurable-goods industries, total 11, 939 11, 537 12, 463 12, 7204 12,949 12, 603 12, 427] 12, 299 12, 145[ 13, 651 12,996 712,935 13,451} ..
Food and beverage. ... ___._____ 4,045 4,041 4, 092; 4,145 4,234 4,068; 3,975 3, 908 3, 799! , 117 4,045; 14,176 4,381| ...
Tobacco 330 319 338, 330 285 315. 317 277 268 309 300 343 34 .
________ 1,024 861 1,058, 1,169 1,131 1,122: 1,077 1,047 1, 004 1,151 1,072) r 1,043 1,122 ...
_____ 733 680 751 736 764 733! 712 756“ 731 847 803 T 8241 8421 ...
1, 610 1,493 1, 626 1,717, 1, 707, 1,677 1,621 1. 776 1,737 2,025 2,008 1. 979[‘ 1,982) _______.
2,128 2,103 2,122 2,101 2,140 2, 218; 2,470 2, 339 2,238 2,388 2, 2381 72,229 2,336l ...
404 377 363 343 374 372! 400, 437 418 475 459 460| o jaeeiaoen
1, 6651 1, 663 2,113 2,179 2,314 2, 098i 1,855 1,759 1, 980 2,339 2.073] r 1,881 1,959 cmeeaas
Sales, value (adjusted), totalf_ .. ... __.______. 23,349 23,209] 23,113] 23,008 22,489 23, ‘304‘ 24,0071 24,287) 24,649, 25,976| 26,025 r 26,651
Durable-goods industries, total_ _ 11,293 11,153 10, 907 10,832 10, 295 11,3141 11,570 11,850 12,029 12, 860 12,805 13,322
Primary metal 1, 697 1,634 1, 569 1, 662 1, 596 1,703 1, 719] 1,829 1, 950 2,087 2,133 2,213
Fabricated metal____ 1, 210 1, 205 1,181 1,154 1.067 1, 126 1,008 1,123 1,147 1,253 1,278 71,325
Machinery (including electrical) do. 3,197 3. 151 3,037 3,081 2,976 3,084 3, 147, 3,075 3,130 3,318 3,193[ 3,410
Transportation equipment (including motor H | :
vehieles) . .. mil. of dol._ 2,679 2, 666 2,572 2,317 2,159 2, 865; 3,061 3,221 3,197| 3,186 3,546] 13,600
Lumber and furniture 948 932 992 1,049 952 997! 985 1,026 1,051 1,069 1,048] r1,125
Stone, clay, and g1asS. . ... ... B 581 588 584 598 582 577 596 586 574% 632 637 r 652,
Other durable-goods industries. _________._.. 981 977 972 971 963 962 964 990 930 1,015 970 r 988!
Nondurable-goods industries, total ... ________ 12,0561  12,056; 12,206 12,176; 12,194 12,650] 12,527 12,437 12, 620 13,116  13,220{ r 13,329
Food and beverage. .. _...._...__..__ 3,993 4,082 4,048 3,979 3,975 4,031 3, 991 3,993 4,029 4,113 4,246
TobaeCO o e 303 307 322 311 261 315 299 208 208 303 326
Textile el 1,024 990 1,027 1,063 1,010 1, 100 1,046 1,068 1,035 1, 096 1,117
Paper. e - 733 731 744 729 728 733 742 741 754/ 807 787
Chemieal. L 1,637 1,569 1,641 1,657 1,619 1,761 1,764 1,740 1,787 1,902 1,012
Petroleum and coal. 2,171 2,124 2,122 2,101 2,119; 2, 240, 2, 287 2,293 2, 307 2,341 2,284
385 393 352 346 346; 404 417] 424 440 466, 445
Other nondurable-goods industries 1,810 1,860 1, 950 1, 990 2, 106 2, 066 1,981 1, 880 1,970 2,088 2,103
Inventories, end of month:{ :
Book value (unadjusted), total _______.________ 44,192 43,483 42,836 42,639 42,891] 43,037| 43,511 43,5081 43,477)  43,483] 43,344
Durable-goods 1ndustnes total. 24,756 24, 078 23, 670 23,462 23,676, 23,694 24,047 24, 053 24,1217 24,268 24,352
Primary metal ______ 3,057 3,133 3,148 3,151 3, 196! 3,246 3,345 3, 280 3,229 3, 166 3,126
Fabricated metal ___ 2,802 2, 660 2,537 2,507 2,422 2,393 2,391 2, 417| 2, 420 2, 486 2, 546,
Machinery (including elpctnca]) T 8,424 8,192 8,052 7,910 7,861; 7,852 7,820 7,822 7,844 7,898 7,955
Transportation equipment (including motor i
vehieles) ... ____ mil. of dol.. 5, 656 5,440 5,338 5,362 5, 702 5, 699 5, 825 5,831 5,863 5, 940 5,922
Lumber and furniture 1,673 1, 633 1, 586 1, 566 1, 587; 1,617 1, 690 1, 719, 1,742 1,731 1,736
Stone, clay, and glass_ 880 861 836 827 813: 817 860/ 882 907, 914 915
Other durable-goods in 2,264 2,159 2,173 2,139 2, 095! 2,070 2, 118 2,102 2,116 2,133 2,152
By stages of fabrication: [
Purchased materials___ 7.0 6.9 6. 7 6.7 6. 6! 6. 6! 6. 5l 6.4 6.3 6.2 6.2
Goods in process._ . 9.6 9. 4 9.3 9.3 9. 6 9.6 9.7 9.8 9.8 10.0 10.0
Finished goods 8.2 7.8 7.6/ 7.4 7. 5i 7.5 7.8 7.9 8.0 8.1 8.2
Nondurable-goods industries, total__ __mil. of dol. . 19,436/ 19,405 19, 106I 19,1771 19,215, 19,343 19, 464 19,450, 19,356 19,215 18,092 X
4,412 4, 467 , 460 4, 502 4, 58 4,735 4, 730 4, 697! 4, 543 4,39 4,228 4,145 109:-
1,762 1,773 1,759 1,797 1,872 1,880 1,919, 1, 963 1, 934 1,901 1,857 r 1,805 1,769]-
2,466 2,433 2,373 2,352 2, 299?’ 2,292 2, 327, 2,330 2, 380 2, 396 2,404 2 444 2,430 -
997 974 962 973 988, 1,001 1,014 1,028 1,055 1,057 1,044 1, 038 1, 044;-
2, 961 2, 952 2,910 2, 886 2, 928; 2, 969 3,082 3, 049 3,045 3,022 2,967) r2,993 3,041}
2,767 2,791 2,815 2,821 2,826 2, 786 2, 669 , 581 2, 590 2, 587 2,605/ 2,670 2,678
y R 841 779 732 759 785 7951 821 806 806 821 824 8420 .
Other nondurable-goods industries_ _____ do....{ 3230 3236 3,155 3,087} 2,020} 2,885 2,902 2,996 3,003} 3,040, 3,063} 3,173 3,242 ...
By stages of fabrication:
Purchased materials 7.8 7. 8| 7.7 7.8 7.8 7.9 8.1 7.9 7.9 7.8 7.7 7.6 ToBlacoaaa
Goods in process._ 2.7 2.7 2,7 2.7 2.7 2.7 2.7 2. 8l 2.9 2.9 2.9 2.9 2.9l
Finished goods oo ovocoomoo o do.... 8.9 8.9 8.8 8.7 87 8.7 8.7 8.7 8.6 8.5 8.4 r8. 5 3| PO
Inventories, end of month:t
Book value (adjusted), total._______.____ mil. of dol..| 44,185] 43,431 43,059{ 42,908| 43,168! 43,270 43,265 43,196 43,256, 43,332] 43,264 743,549
Durable-goods lndustnes, total _.___________ d 24,617 24,011 23,836] 23,709 23,916] 23,9591 24,023 23, 984, 24,028, 24,112 24,159] r 24,304
Primary metal. _ 3,151 3,145 3,126 sy 3,095 3,127 3,235 3,239 3, 262! 3,288 3,266] 3,236
Fabricated metal.. 2, 694 2, 583 2, 563 2, 585 2,523 2,493 2, 4401 2,417 2,420, 2, 461 2,496; r 2,501
Machinery (including electrical) ... .. do.... 8,326 8,193 8,138 8, 057 7 973 7,978 7,881 7, 804 7,794 7, 788] 7,816f r7,919
Transportation equipment (including motor
vehieles) ... ... mil. of dol._. 5,643 5,431 5,301 5,419 5728 5,772 5, 7801 5,838, 5,861 5, 883, 5,864{ 5,876
Lumber and furniture__.__._.___________ do.... 1, 690 1,617 1, 570 1, 566 1, 603 1,617 1, 690 1,719 1, 724, 1,714 1,719 1,735
Stone, clay, and glass_ ... _..__.._._.. do..__ 871 861 853 853 856 860 860 865 872 887| 888 r 897
Other durable-goods industries_..__.___. do.... 2,242 2,181 2,195 2,161 2,138 2,112 2,137 2,102, 2, 095 2,001 2,110 r 2,140
By stages of fabrication:
Purchased materials_........______ bil. of dol-. 7.1 6.9 6.7 6.7 6.5 6.5 6.3 6. 4 6. 3| 6.3 6.5 6.5
Goods in process. . d; 9.6 9.4 9.3 9.3, 9.6 9.7 9. § 9.7 9.8 9.9 9.9 r10.0
Finished goods 7.9 7.7 7.8 7.7 7.8 7.8 7.9 7.9 7.9 7.9 7.8 r79
Nondurable-goods industries, total_ ___mil. of dol. . 19, 568 19, 420 19, 223 19,199 19,252 19, 311 19,242 19,212 19, 228 19, 220
Food and beverage__. .. _____.________ do.__. 4,699 4, 592 4,439 4, 409 4,415 4,529 4,532 4, 558 4,499 4, 442
Tobacco.__——___ 1, 855] 1, 886 1,871 1,834 1,853 1,861 1, 845 1, 852 1,842 1, 846
Textile_ ... 2,418 2,385 2,373 2,352 2,322 2,339 2, 399 2,354 2, 380 2, 396
997, 984] 972 983, 1,008 1,011 1,004 1,028 1, 034] 1, 036
2, 934 2, 946 2, 949 2, 948, 3, 006 3,006 3, 013, 3,020 3,019 2, 982
2,795 2,763 2,760 2,739 2,744 2,731 2, 643 2, 634 2, 670 2, 667
817 787 754 799 835 811 821 790 782 805
ods industries. _.._. 3,053 3,077 3,105 3,135 3, 069 3,023 2, 985 2,076 3,002 3, 046
By stages of fabrication:
Purchased materials __bil. of dol__ 8.0 8.0 7.8 7.8 7.8 7.9 7.8 7.8 7.7 7.7
G00dSs in Process. . - ocoomoooo oo d 2.8 2.7 2.7 2.7 2.7 2.8 2. 8] 2.8 2.8 2.8
Finished goods 8.8 8.7 8.7 8.7 8.8 8.6 8. 6| 8.6 8.7 8.7

rRevised. tRevised series. See corresponding note on p. S-3.




August 1955 SURVEY OF CURRENT BUSINESS S-5
Ur&less otherwise stated, hstatistics l:hrlogghslf)sz am% 1954 1955
escriptive notes are shown in the 1953 Statistica R h . . . .
Supplement to the Survey June | July | August Segetsm October ‘\I%\gm D e Jg?; F:?;u March | April | May | June | July
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS—Continned
New orders, net (unadjusted), totalf______ mil, of dol_.| 22,487{ 20,876| 21,827| 23,817| 23,574] 22,635 24,309 24.324| 24,268 28,310
Durable-goods industries, total. do__.. 10, 340 9, 407 9, 500 11,087 10,769 9,019} 11,788| 11,940 12,023) 14,596
Primary metal____ _do_.__ 1, 468 1,301 1,512 1, 1,712 1,846 2,151 2,222 2,397 2, 896
Fabricated metal___.___..__._.._. do.__. 1, 285 890 1,158 1,052 1,101 1,140 1, 159, 1,135 1,064 1,463
Machinery (including electrical) . ___..______ do__.. 2,726 2, 568 2,441 2,998 2,881 2,702 3,029 2,983 3,191 3, 656
Transportation equipment (including motor ve-
hieles) oo e e cmecc e mil. of dol._ 2,240 2,233 1,699 2,672 2, 626 1,824 3,173 3,015 2,871 3, 658
Other durable-goods industries. . _.._________ do.... 2,621 2,415 2, 690 2, 760 2, 449 2,407 2, 276 2, 585 2, 500 2,923
Nondurable-goods industries, total . _____._____ do__._| 12,147/ 11,469 12,3271 12.730| 12,805 12,716] 12,521] 12,384 12,245 13,714 A
Industries with unfilled orders@ ... , 971 2. 449 2,755 3,027 2,923 3,053 2,901 2, 893 2, 870 3, 253 2,888| 72,957
Industries without unfilled orders¥- 9,176 9,020 9, 572 9,703 9,882 9, 663 9, 620 9,491 9,375 10, 461 10,023| r 10,038|
New orders, net (adjusted), totalt. ... __ do.__{ 21,956] 21,415 21,913] 23,286 22,870| 23,142 24,760] 24,641] 24,845 26,482] 26,116| r27,720{ 27,778
Durable-goods industries, total .- do.... 9,822 9, 407 9,756 11,153 10,790 10, 491 11, 963 12,142| 12,170 13,353 12,879) r 14,331 14,044 | _
Primarymetal _.________________ do_.__ 1,562 1,314 1,543 1,783 1,678 1,943 2, 068 2, 136 2, 446 2, 586 2,385 72,538 2,487
Fabricated metal... ... __.___ do_._. 1,224 890 1,103 992 1,101 1,267 1, 288 1,135 1,120 1, 306 1,194) r 1,366 1, 565
Magchinery (including electrical) do.___ 2, 599 2,579 2,524 3,073 2,915 , 950 2,933 2,936 3,233 3,404 3,179 r3,531 5
Transportation equipment (including motor ve-
o ) Y, mil. of dol_.. 1,867 2,233 1,999 2, 545 2,764 1,824 3,173 3,350 2,871 3,325 3,337] r3,966
Other durable-goods industries..._...____..__ do_... 2, 570 2,391 2, 537 2,760 2,332 2, 507 2,501 2, 585 2, 500 2,732 2,784| 2,930
Nondurable-goods industries, total__._____..__ do....| 12,134] 12,008| 12,157 12,133| 12,080 12,651 12,797 12,499| 12,675 13,129 13,237] r 13,389
Industries with unfilled orders@ .. _do.__. 2,013 2,752 2,783 2,803 3 , 907 3,119 2,022 2,899 3,040 3,008] 73,146
Industries without unfilled orders _do.... 9,221 9, 256 9,374 9, 330 9,398 9,744 9, 678 9, 577 9,776 10,089 10,229] - 10,243
Unfilled orders, end of month(unadj.), totalf.....do._..| 49,548 48,696| 47,359 47,504] 47,440| 46,384] 46,5201 47,174 47,471| 48,231 47,978 r 48,361
Durable-goods industries, total._._.____ ~do....| 46,0678) 45804| 44,603) 44,828) 44,908] 43,739| 43,790] 44,350] 44,5777 45,274} 45,106| r 45,429
Primarymetal .. ______.______ do.... 3,319 3,199 3,182 3,173 3,239 3,402 3,760 4,109 4, 608 5,279 5,605 r 5,877
Fabricated metal ... ... do.___ 3,618 3,399 3,317 3,146 3,031 3,068 3,184 3,241 3,215 3,387 3,327, 3,366
Machinery (including electrical) ... oo do....| 14,883 14, 679 14,236 14,096 13,912] 13,621 13,363 13,446 13,503 13, 531 13, 550 r 13,489
Transportation equipment (including motor ve-
hiCleS) oo ciiece] mil. of dol..| 20,511/ 20,169| 19,409| 19,876 20,449 19,545/ 19,505 19,354| 18,986 18,792 18,324| r 18,360
Other industries, including ordnance. ...._.- do.... 4,347 4,448 4,549 4,537 4,277 4,103 3,978 , 200 4,265 4,285 4,300] r4,337
Nondurable-goods industries, total @ <. .-~ do.... 2,870 2,802 2, 666 2,676 2,532, 2,645 2,739 2,824 2,894 2,957 2,872 r2,032 3,178| .o
BUSINESS INCORPORATIONSS
New incorporations (48 States)___ _..._...__._ number. . 9,748 9, 409 9,041 9, 256 9,852 9,735 11,981] 13,181) 11,360 13,417} 11,756 12,029 12,605| ____._.__.
INDUSTRIAL AND COMMERCIALFAILURES®
Failures, total. ..o .o .o _oao._.. 965, 856 912 819 871 933 917| 939 877 1,038 903 955
Commercial service.. 81 80 80 59 68| 68 72 87 60 66, 66 80|
Construction. ... _..__._..... 132 95 100 88 1091 110 130 87 113 108 106 121
Manufacturing and mining_ 208 165 187 153 189 179] 204] 195 188 225 154 168
Retail trade. .. 455 417 451 406 414 490 413 456 412] 520 484 499|
‘Wholesale trad 89 99 94 113 91 86 98| 114] 104 119 93 87 L] R
Liabilities (current), total.._______._____ thous. of dol..| 41,613| 32,230 82,582 36,381 29,000 35,067, 40,103] 37,872| 42,056 41,209 35968] 34,714| 36,667( ... .
Commercial service_.._.._...._. -—-do.__. 2,045 2,524 2,381 , 290 1,952, 4,065 1,857 3,154 2,244 2,916 2, 229) , 998 5,259 s
Construetion. ... ... -do.... 4,514 4,958 2,386 5, 584 4,733 6, 859 5, 926 9, 044 7,624 4,468 6, 450 4,885 4,702 e
Manufacturing and mining___ do____ 18,454 9,986 12,388 11,262 7,547 8,099 17,5261 11,636 18,922 16,921 12,653 14,0930 13,888|.._......
Retailtrade_ . _.._..c.o.o___. do.._.| 11,722 9,622 11,225 11,879| 11,845 10, 466 8, 509 , 647 8,928 11,972) 10,765 10,874 9,564 oo
Wholesale trade._ .o il do._.. 4,878 5,140 4,202 5, 366 2,923 5,578] 6, 285 4,391 4, 338 4,932 3,871 2, 864 3,2564) o
COMMODITY PRICES
PRICES RECEIVED AND PAID BY FARMERS
Prices received, all farm products§_______ 1910-14=100. 247 A5 249 246 242 242 239 243 244 243 247 244 243 27
Crops. .. J PR do.... 243 247 3 247 243 243 243 247 244 243 252 255 244 238
Food grains.____. do...- 218 225! 228 233 235 239 239 241 240 239 236 240 232 222
Feed grainsand hay___. oo oo do.... 205 202 207 210 204 199 202 204 203 198 197| 200 196 190
Tobacco-.. do 445 446 430 444 441 438 430 425 436 437 437 436 435 435
Cotton._ - 274 272 288 292 293 281 276 275 268 269 270 266 266 271
0 2 R, 236 228 234 248 220 210 218 216 203 204 216 209 239 235
Commercial vegetables, fresh market. 197 228 199 173 190 226 221 257 258 262 270 308 230 223
Oil-bearing crops PRSI« I T 283 286 294 276 275 277 279 274 270 264 261 259 256 257
Livestock and products do.. 249 244 249, 245 241 241 236 240 245 243 242 234 242 237
Meat animals. ..________ 296 278 282 274 265 261 253 263 264 260 269 260 276 261
Dairy products 229 238 245 254 262 266 264/ 258 255, 248 241 236, 235 242
Poultry and eggs 169 172 179 162| 154 159 155 163 190 199 185 175 176 178
Prices paid: |
All commodities and services_._____________.___ do__.. 265) 263 264 263 262 262 261 264 264 265 265 263 263 262
Family living items. - 276 277 277 273, 273 272 272 273 271 273 274 274 r274 274
Production items 252 247 250, 251 250 251 250 254] 256 256 254, 251 250 248
All commodities and services, interest, taxes, and
wage ratest. 1910-14=100__ 282) 280 282| 280 279 279 279, 283, 283 284 284 282 282 281
Parity ratio®camae e cme e oo do.._. 88 88 89 88 87 87| 86| 86| 87 86 87 87 86 84
r Revised. tSee corresponding note on p. 5-3. @ Includes textiles, leather, paper, and printing and publishing industries; unfilled orders for other nondurable-goods industries are

0.

§For these industries (food, beverages, tobacco, apparel, petroleum, chemicals, and rubber), sales are considered equal to new orders.
§Data for prices received have been revised back to January 1952 (see p. 28 of the July 1955 SURVEY for revisions prior to those shown above); for revised annual data for 1910-51, see p. 23
of the April 1954 SURVEY. 1Revisions for 1937-53 for prices paid and 1910-53 for parity ratio appear on p. 24 of the April 1954 SURVEY,

interest, taxes, and wage rates).

353028°—55——4

dData are from Dun and Bradstreet, Inc.

®Ratio of prices received to prices paid (including



S 6 SURVEY OF CURRENT BUSINESS August 1955
Unless otherwise stated, hstatistics hthrﬁ;;ghswsz a.ndl 1954 1955
descriptive notes are shown in the tatistical Septem- Novem- | Decem- | Janu- | Febru-
Supplement to the Survey June July | August ber October ber ber ary ary March | April May June July
COMMODITY PRICES—Continued
RETAIL PRICES
All commodities (U. S. Department of Commerce
I0AEX) - ool 935-39=100.. 209.0) 209.7 209.0 208. 2] 207.6 207.6 207.6 207.3 207.5 207.5 207.9] r207.7 207.8| e
Consumer price index (U. S. Department of Labor):
All items._ . .--1947-49=100__ 115.1 115. 2| 115.0 114.7 114.5 114.6 114.3 114.3 114.3 114.3 114.2 114. 2
Apparel . i ceicccm—mm——— 104. 2, 104.0 103.7 104.3 104.6 104.6 104.3 103.3 103.4 103.2 103.1 103.3
Food. 113.8 114.6 113. 9 112.4 111. 8 111.1 110.4 110.6 110.8 110. 8 111.2 111. 1
Dairy products - 102. 9 104.3 105.1 105. 8| 106. 7 106. 6| 106. 8 106. 4 106. 1 105.4 104. 6, 104. 0
Fruits and vegetab! - 117.1 120.1 1147 110. 5 1111 109. 6 108. 4 110. 6] 110.7 112, 0 117. 5 120. 2:
Meats, poultry, and fish. ... __-._______ 1.1 109.7 107.6 106.7 103. 9 103. 5 102. 2 102. 4 102.5 102.3 103.0 102.1
Housing 118.9 119. 0; 119.2 119.5 119.5 119.5 119. 7] 119. 6] 119.6 119.6 119. 5 119.4
Gas and electricity . coeooommomemooo. 107.6 107.8 107.8 107.9 108. 5| 108.7 109.1 109. 4 109.9 110.3 110. 3| 110.9
Housefurnishings. 105.8 105, 7 105. 4 106. 0 105. 6 105. 4 105. 4 104. 6| 104.8 104.6 104. 5. 103.7
Rent_..__ 128.3 128.5 128.6 128.8 129.0 129. 2| 129. 4 129. 5| 129.7 130.0 129.9 130. 3|
Medical care_ - 125.1 125.2 125.5 125.7 125.9 126.1 126.3 126. 5! 126.8 127.0 127.3 127. 5
Personal care 112.7 113.3 113.4 113.5 113. 4 113.8 113.6 113.7] 113.5 113. 5 113.7 113. 9]
Reading and recreation ... ... 106. 4 107. 0, 106. 6 106. 5 106. 9 106.8 1086. 6| 106.9 106. 4. 106. 6 106. 6| 106.5
Transportation ... o ooooo e 128.9 126.7 126. 6| 126. 4 125, 9| 127. 6| 127.3 127. 6] 127.4 127.3 125. 3| 125.5
Other goods and services._._..._____.._.____ 120.1 120.3 120.2 120.1 120.1 120.0 119.9 119.9 119.8 119.8 119. 8, 119.9
WHOLESALE PRICESa
U. 8. Department of Labor indexes:
All commodities_ ... 1947-49=100__ 110.0 110.4 110.5 110.0 109.7 110.0 109.5 110. 1 110. 4 110. 0 110. 5| 109.9 110.3 110.6
Farm produetS-. oo oo do.... 94.8 96.2 95.8 93.6 93.1 93.2 89.9 92.5 93.1 92.1 94.2 91.2 9.8 89.5
Fruits and vegetables, fresh and dried..__.do___. 96. 6 110.9 108.3 99. 8 101. 9 103. 2, 96. 9) 105. 2 103.8 104. 4 120. 9| 118.7 104.7 98.7
Graings._ oo -do.... 86.5 88.1 912 93.6 92.9 93.5 92.5 93.5 93.1 92.2 91.0 92.4|  rop 3 86.7
Livestock and live poultry._..___.__...__. do.... 87.7 83. 2| 83.4 80.7 71.5 76.4 74.0 79.4 80.7 79.9 84.0) 78.4 83.1 79.4
Foods, processed ... ___.__._oo.ocooeooo_ do___.| 1050 106.5| 106.4] 1055 103.7| 103.8/ 103.5| 103.8| 103.2 101.6] 1025 1021 103.9| 103.1
Cereal and bakery _do.... 113. 5 114.0 113.2 113. 8; 114.5 116.5 116. 8 116. 9 116.3 116. 5 116. 8 118. 3| 117. 6/ 117.6
Dairy products and ice cream._.._._._____. do.... 102.4 105.1 105.9 106.6 108.7 108.8 108. 2 107.0 107.2 107.2 106.9 104.0 104.6 106.0
Fruits and vegetables, canned and frozen..do 104.7 104. 7| 104. 8 105.0 105.5 105. 5| 106. 0, 104.6 104.4 104.8 104. 7, 104.1 104.5 104.6
Meats, poultry, and fish.______________.___ do._.. 92.3 94.1 92.0 92.0 85.8 86.3 85.2 87.6 86.9 83.3 86.0) 85.7 o1 4 88.5
Commodities other than farm produets and
foods e 1947-49==100__ 114.2)  114.3 114.4 114.4 114.5]  114.8] 114.9 115.2| 1157 115.6| 1157 1155 115.6 116.5
Chemicals and allied produets....._..__._. 106.8 106. 7 106. 8| 106. 8 106.9 107.0 107.0 107.1 107.1 106. 8| 107.1 106.8 106. 8| 106.0
Chemicals, industrial_____.__. 117.0 117.1 117. 4 117.4 117.6 117.7 117.4 117.3 117. 4 117.5 118.0) 117.6 117. 8, 118.2
Drugs and pharmaceuticals @ .. 94.0 94.0 94.0 94.0 93. 6/ 93. 6, 93. 6 93. 6 93.3 93.1 93. 2| 93.2 93. 0] 92.8
Fats and oils, inedible_.______ 55.7 52.0 53.5 54.0 56. 5 57.8 59.3 61. 8| 61.0 55.4 55,2 53.2 r53.8 55.9
Fertilizer materials_. 111.6 112.1 112.1 112.3 112.1 112. 2 113. 3, 113.6 113. 5 113.6 113. 5 113.1 111. 01 1117
Prepared paint. ... .ooo . 112.8 112.8 112.8 112. 8| 112. 8 112.8 112.8 112. 8 113.1 114.0 114. 8] 114.8 114. 8| 114.8
Fuel, power, and lighting materials_.__.___ 107.8 106. 2 106. 9 106. 9 106.9 107. 4 107. 5| 108.5 108.7 108. 5! 107. 4 107.0; ~106.8 106.9
Coal._.... - 104.7 104.9 105. 2 105. 5 105.1 105.1 105. 2| 105. 2 105. 2 105.1 102. 3 100. 4 100. 6. 101. 5
E]ectriclty .............................. 101.8 1018 102.4 101. 2 101.8 103. 0| 100. 7 100. 7| 100. 1 99.5 97.8 97.8 r97.2] 97.2
____________________________ 107.8 105, 4 105. 4 106. 0 105. 8 107.3 110. 2 113.0 116.3 116. 6| 113.1 11.0] r110.4 110.4
Petroleum and produets......_.._ 110.9 108. 2, 109.3 109.4 109.3 109.5 110.4 111.7 111.7 117 111. 5 111, 5| 111.5 111.6
Furniture, other household durables..._._. 115.4 115.3 115.3 115.3 115.6 115.6 115.7 115. 5 115.4 115.1 115.1 115.1 115. 2 115.4
Apphan('es household 109.8 109.7 109. 7 109. 4 109. 5| 109.1 109. 4 108.7 108. 5 107.2 107. 3| 106. 5 106. 4 106. 5
Furniture, | househnld 113.1 112.8 112, 9 112.8 112. 8| 112.9 112.9 112.5 112.6 112.7 112.8 113.1] r112.9| 112.8
Radio receivers 95.6 95. 6 95. 4 95. 4 95. 4 95. 4 95. 4 95. 4 94.7 94.7 94. 7] 94.7 04.7 04.4
Television receivers. ... c..ocoooo.-. d 70.6 70.3 68.5 68. 7 68. 7 69.2 69. 2 69. 0, 68. 8, 68.8 68.8 69.0 r68.8 68.9
Hides, skins, and leather products.._......_ 95.6 94. 9 94. 0] 93.0 92. 4 92.8 91,8 91,9 92, 3. 92.2 93. 2 92. 9 r 92. 9| 93.5
Footwear._ . L9 111. 8 111.8 111.8 111. 8 1117 111. 6| 111.6 111. 5 111. 5 111. 5 111.4] r111.4 111.4
Hides and skins, —— 60.6 58. 2| 556. 8 51.5 49.5 52.7 47. 4 49.5 51.6 50.7 56. 9 53. 3 55.7 58.2
Leather oo 87.4 86.5 84. 4 82.9 82.1 82.0 81. 5 81.2 82.2 82.1 83.6 85.0 83.8 85.1
Lumber and wood produets_..____.._..___. 116.3 119.1 119.1 119. 3| 119.8 116.9 120.0 120.3 1212 121.4 122.4 123.5] r123.7 124.0
Lumber. o eccecrciaciaaanas 115.5 118.6 118.7 119. ¢! 119.5 119.6 119. 8 120.0 121. 4 121. 8! 122.9 124.2) r124.7 125.1
Machinery and motive produets.__........ 124.3 124. 3| 124.3 124.4 124.3 125.3 125.7 125.8 126.1 126.1 126.3 126.7) r127.1 127.2
Agricultural machinery and equip 122. 3| 122.3 122.1 121.9 122.0 121.3 121. 2 121. 5 121.6 121, 5 121. §| 121. 5 1215 121. 5
Construction machinery and equip. 131. 5 131. 5 131. 5 131. 8 131. 6| 131. 8| 132. 6| 133. 2! 133.8 133.8 134.1 134.3] r134.7 134.7
Electrical machinery and equipment..... 125.9 125.8 125.7 125.6 125. 2, 126. 7| 126. 8 126.8 126.7 126. 4 126. 4 126. 5 126.5 126.6
Motor vehicles. ... ... 118. 9] 118.9 118.9 118. 9| 118.6 121.0 121.7 121. 7, 121. 6 121. 5 121.9 122. 0| 122.0 122.0
Metals and metal produets. ... 127.1 128.0 128.6 129.1 129.7 129. 9 129. 8, 130.1 131.5 1319 132. 9| 132.5] 132 6 136.7
Heating equipment.__...... 113.8 114.0 114.1 114.1 114.3 114.3 114. 3 113.9 113.7 113.6 113. 6 113. 5| 113.5 113.5
Iron and steel_____.__ 131.8 133. 6 133. 8 134.1 135. 0| 135. 5 135. 0] 135.8 135.8 136.2 136. 4 135.6) r135.8 143.1
Nonferrous metals.__.......__ 123.7 124.2 125.1 126. 2, 127.4 127.2 127. 6| 127.9 133.7 134.3 138.3 137.8] 137.8 139.5
Nonmetallic minerals, structural 119.1 120.4 120. 6 121. 7] 121. 9y 121.8 121. 8 122.0 121.8 121.9 122. 3 123.21 r123.7 125. 4
Clay products_..__. 132.0 132.0 132.3 135.4 135.4 135.4 135.4 135.8 136.1 136. 5 136. 8, 137.0! 137.3 142.3
Concrete products.. 117. 5 117.7 117. 9] 117. 8| 117. 8| 117. 4 117. 4 116.7 117.0 118. 2] 118. 2| 118.2 118.3 118.3
Gypsum products__...... 122.1 122.1 122.1 122.1 122.1 122.1 122.1 122.1 122.1 122.1 122.1 122.1 122.1 122.1
Pulp, paper, and allied produets. 115.8 116. 2 116.3 116.3 116. 3 116.0 115.9 116. 3| 116. 6 116.8 117. 4] 117.7| 118.3 119.0
PAPOr e e e e mcaaccceee e 126. 5| 126.5 126.5 126. 5 126. 5 126.5 126. 9| 127.5 128.0 128.0 128.0 128.9 129.2 130.7
Rubber and produets....ooooooeao__. 126.1 126.8 126.4 126. 9| 128.5 131.4 132.0 136.8 140. 6| 138.0 138.3 138.0 140. 3 143.3
Tires and tubes.......... 129.3 129.3 129.6 129.6 129. 6 134.9 134.9 139. 9 142. 4 142.3 142, 3 142.3 142.3 142.3
Textile products and apparel. 94.9 95.1 95.3 95.3 95. 4 95.2 95.2 95.2 95.2 95.3 95.0 95.0 r 95.2 95.3
pparel ... . ... 98.1 98.4 98.6 98. 6 98. 6 98. 4 98. 4 98. 2 98.2 98 3| 98. 0, 98.0| r98.6 98.6
Cotton products.. 88. 4 88.9 89.1 89. 2 89.9 89.9 89.9 90. 2 90.6 90. 8 90. 4 90.3 90.6 90.9
Silk products.__.. 123.9 124, 2| 126.3 128.4 127. 0] 127.4 123. 9 124.1 122.4 121.1 122. 8| 123. 2 124.0 126.8
Synthetic textiles 85.6 85.7 85.7 85. 8| 86.1 86.9 87.2 87.3 86.7 87,5 87.2 86.9: 86.6 86.8
‘Wool produets......... 110.1 109.8 110. 3 109. 6, 108.4 106. 6 106.7 106. 6 106.3 106.1 106.0 106. 1 105. 5 105.0
Tobacco mfrs. and bottled beverages. 121. 4] 121. 4 121. 5| 121.5 121. 5 121. 4 121. 4] 121.4 121. 6 121.6 121.6 121.6 121.6 121.6
Beverages, alcoholic.........__ - 114.2 114.2 114.3 114.3 114.3 114.3 114.3 114.3 114, 6 114.7 114, 7 114.7, 114.7 114.7
Cigarettes .o 124.0 124.0 124.0 124.0 124.0 124.0 124.0 124.0 124. 0, 124.0 124.0 124.0 124.0 124.0
Miscellaneous oo 105.1 103.9 102.3 99.1 96.7 97.0 98. 0| 97.0, 97.1 95.6 94,0 91.3 89.1 91.0
Toys, sporting goods.. - .o ocoao_L_ 113.6 113.5 113.4 112.7 112.7 112.8 112.9 113.2 113.1 113.2 113. 2] 113.2 113.2 113.1
PURCHASING POWER OF THE DOLLAR
As measured by—
‘Wholesale Prices . .-ccocooacomooamaaan 90.9) 90. 6 90, 5 90.9 91.2 90.9 oL 3 90. 8: 90. 6 90.9 90. 5| 91. 0| 90.7)  290.4
Consumer prices.. 86. 9] 86.8 87.0 87.2 87. 3, 87.3 87.5 87.5 87.5 87.5 87.6 87.6 287.4| ___.__.
Retail food prices 87.9] 87.3 87.8 89. 0 89.4 .0 90. 6| 90. 4 90.3 90. 3 89.9 90.0 289.8 oo eaan
!

r Revised. t Index based on 1935~-39=100 is 191.3.

food, 44.5 (June). ' For actual wholesale prices of individual commodities, see respective commodities.

2 Indexes based on 1935-39=100 are as follows: Measured by—wholesale prices, 47.3 (July); consumer prices, 52.3 (June); retail

transferred from drugs, etc., to the “other chemicals” subgroup.

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



August 1955 SURVEY OF CURRENT BUSINESS s-7
Ugless otherwise stated, statistics thrloggllslssz am} 1954 1955
escriptive notes are shown in the 19! tatistical . . . - . .
Supplement to the Survey June | July | August Segg;zm October N%vgm D%cgn J :?;,’ Fgf,’;“ March | April | May | June | July
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION ACTIVITY
New construction (unadjusted), total} ... mil. of dol._ 3,385 3, 556 3,693 3,674 3,503 3,329 3,092 2,819 2,697 2,974 3,257 38, 585] r 3,810 3,967

Private, total .. .. do.... 2,273 2, 387, 2, 457, 2, 460 2, 4201 2,358 2, 263 2,072 2,003 2,179 2,345 2,496 r 2,669 2,774

Residential (nonfarm)_.. oeodo____ 1,193 1,267 1,313 1,327 1,321 1,293 1, 258 1,122| 1,049 1,170 1,298 r1,380| r1,480 1,533
New dwelling units. PR 1,050 1,125 1,175 1,195 1,195 1175 1,150 1.030 960 1,070 1,170  1,230{ 1,315 1,365
‘Additions and alterations____...______.___ do.... 114 113 110 107 102 96 86 7 68 79 105 123 r 134 135
Nonresidential building, except farm and public
utility, total ... .ol mil. of dol.. 530 551 556 558 554 564 552 542 549 559 562 590 634 667
Industrial ... .do.._. 161 158 159 162, 170 178 184 186 187 186 184 183 189 197
Commercial ... ... _.do___. 192 206 210 210 202, 203 192 188 199 208! 213 234 r 250 276
Farm construction. —do._ 157 164 167 153 126 106 93 92| 95 103 114 131 141 148
Public utility__ .. —do..__ 382, 393 409 410 407 383 348 302 297 333 357 379 398 410

Publie, total_______.___... .do.__. 1,112 1,169 1,236 1,214 1,083 971 829 747 694 795 912 1,059 1,141 1,193
Nonresidential building —do_.__ 407 420 437 410 390, 366 351 342 316, 354 366 379 394 392
Military facilities......_ _do__.. 90 90 97 98 101 95 88 82 78 83 99 110 113 115
Highway . ____..__ weodoo . 400 440/ 479 492 389 320 214 155 150 180 255 360 410] 460
Other types. - - oo do.... 215 219 223 214 203 190 176 168| 150 178 192 210 r 224 226

New construction (seasonally adjusted), total@
mil. of dol.__ 3,108  3,133| 3,199| 3,199|  3,136| 3,254| 3,429  3,428| 3,451 3,442 3,403 r3,531 r3 501 3, 501

Private, total ... ... 2,125 2, 180! 2 226 2, 247 2 238 2, 269 2,350 2, 306 2 435 2, 446 2 498 2 502| 2,486 2,525
Residential (nonfarm) 1,102 1,150, 1,192 1,215 1, 210, 1, 229 1,307 1, 336, 1,345 1, 1, 366 1,366 r 1,358 1, 381
Nonresidential building, except farm and publie

utility_____._._. 523 530 534 530 525 537 539 552 582 604 622, 626, 622 639
Farm construction .. 131 129 128 127 126 125 124 123 122 121 120 119 117 116
Public utility . ..._.__ do____ 360 361 362 363 364 365 366 368 371 375 376 376 376 376

Public, total._____________ _do.... 983 953 973 952 898 985 1,079 1,032 1,016 996 995 r1,020( 1,015 976
Nonresidential building. . _do..._ 387 374 385 372 363 384, 393 389) 376 377 366 368| r 375 350
HighWay e emcmeea do.... 314 309 318 314 266 320 393 344 341 321 319, 340 r325 326

CONTRACT AWARDS
Construction contracts awarded in 37 States (F. W.
Dodge Corp.):

Total projects 59,741 60,996 61,6121 65,832 67,701| 54,671\ 62,394] 56,285 58,4561 75,533| 79,184| 75,806

Total valuatio , 1,837 1,573 1,818 1,95 1,499 1,829 1,504) 1,58l 2,185 2,322 2,185
Public owners 625 681 509 589 633 475 617 480 472 677 676 675
Private ownership-. ... 1,108) 1,156 1,064) 1,227} 1,332) L,024] 1,212 1,024 1,109 1,458 1,646 1,510

Nonresidential buildings:

Projectgfl_ ___________ :g ____________________ 5,367 5,744 5,251 5,090 5,321 4,302 5,017 4,227 4,284 5,729 6,135 6,107
Floor area 49,014| 48,877 42,549 45,303 50,258 38,550 51306 42,768 41,861 51,025 51,980 51,736
Valuation 656,445| 641,513 550,550 646,825) 670,934| 491,090 701,427| 564,788| 534,463) 758,870 706,019] 725,755
__________________________________ 51,414/ 51,988| 53,403 57,028 59,900{ 48,656| 55,407] 50,696 02,5831 67,539 70,088) 66, 558

“thous, of sq. ft..| 73,138 74,756 70,591) 78,095\ 85,814| 71,778 77.300] 70,031) 74,545 98,806 107,850| 97,248

Valuation_ ____....... __thous. of dol..| 720,266 745,440 692,736| 777,332| 851,824| 708,601| 761 577| 690,355 744,102 989,730!1,070,129|1,011,310

Public works:

Projects. . _number..| 2,458 2,603) 24420 2,357 1,08 1,317 1,514 979 1,234| 1,803)  2,301| 2,610 2,887|.____.___
Vet T " thous. of dol..| 287,104| 351,805\ 262682 293,285 342,592| 204,505\ o7o g10| 173,657 247,763 273,315 342,186 289,665 382, 170--...---
Utilities:
Projects. oo number. _ 502 571 516 457 492 396 456 383 355 462 660 621
vﬁfmuon thous. of dol..| 69,449 08,087| 66,807| 98,790 99,980 94,474| o02,923] 75,650 54,815 112,604| 203,751 158,335
Val f contract awards (F. R. indexes):

a’l‘gfa‘l) Sggﬁflgt:;v rds ¢ ) 240 225 229 234 231 232, 211 215 228 264 290, 206
Residential, unadjusted 251 236 243 254 256 254 237 241 266 307 336 332

Total, adjusted_._______.. 207 206 218 231 241 255 259 261 261 260 253 245
Residential, adjusted —do. 227 233 244 253 263 264 277 288 297 291 286 280

Engineering construction:
Cgontractgawards (ENBR)§erecmccooael mil, of dol.. 1,161 1,575 L2711 1,479 996 1,215 1,373 1,295, 1,085 1,987 1, 449 , 727 1,882 1,684
High t nt contract award
o :V B et P O e ng. vd..| 10,472 7,624 s30| 7,8 8378 500 1s.6m| 7134 7.2 o504 a0 s7e0l 9,2 578
2,141 1,379| 1,711 1,206 582 1,500 2,608] 2600 2,134 2,021 2, 855 1,242 950, 944
4,504| 3,437 3,408 4,301 5,485 1,919} 13 639] 2,769 3,635 3,088 2,279 3,305 3,966 2,237
3,826 2,808 3,272} 2,314f 2,309] 1,657] 192,354 1,765 1,520 3,495  3,336] 4,213] 4,376 2,606
NEW DWELLING UNITS
(U. 8. Department of Labor)
New permanent nonfarm dwelling units started:
Unadiusted: ey and publicl d.._thousand ue.s| 160 1143 157 107 1036 006l 87.6/ se9| 1138 1320 1320 12000 115.0
tal, i an ubli ned.__t, . . . . . . . . - . . 3 - . .
‘i)?ivzﬂle‘;ao%x%ed, tgtal_l_c_?_(_)ﬁ_e N 112, 6 112.9 113.00  113.4 110.5 103.3 89,9 87.3 87.9 112.8] r130.5 129. 5 126.5 114.2
In mefropolitan areas 83.9 84.8 81.4 80. 6 80.2 75.4 69. 0| 67.8 64.9 86.0]  r95.4 95.1 94.1 83.7
Publicly owned 3.9 3.1 1.3 2.3 .2 .3 7 . 2.0 1.0 rl.5 2. 5| 2.5 .8

Seasonally adjusted at annual rate:

Priva%e?y]oér?ed? total____r ae? __________ do....| 1,175.0f 1,188.0{ 1,211.0] 1,248.0f 1,287.0| 1,393.0{ 1,478.0]~ 1, 416.0; 1,370.0 1,367.0/ r1,350.0| 1,306.0] 1,320.0{ 1,202.0
Residential construction authorized (nonfarm; house-
keeping units only), all permit-issuing places:f
New dwelling units, total..._____________ thousands. . 108.1 98.1 99.8 97.3 94.3 88.0 77.4 76. 3! 78.8 115.6 119.2
Privately financed, total_... ___do____ 104.2 96. 2 98. 2 95.9 94.1 87.7 76.0 75.9 76.8 114.7 118.4
Units in 1-family structures_. _.do___. 93.0 85.1 88. 3| 86.7 84.2 77.8 66. 3| 67.3 67.9 100.5 107. 4
Units in 2-family structures. .. . _do_.__ 3.0 3.1 2.9 2.8 2.7 2.7 2.9 2.1 2.5 4.0 3.3
Units in multifamily structures _.do.._. 8.2 8.1 7.0 6. 4 7.2 7.1 6. 8| 6.5 6.3 10.1 7.7
Publicly financed, total. ... ..o ... do.... 3.9 1.8 1.7 1.5 .2 .3 1.4 .3 2.1 .9 .8
CONSTRUCTION COST INDEXES
Department of Commerce composite}..._1947-49=100._ 121, 2 122.0 121.9 122.1 122.6 122.4 122, 5! 122. 6| 122, 7] 123.2 123. 9, 124.3 125.8) . .-
Aberthaw (industrial bulldll]g) _____________ 1914=100.. 230 ] P K11 [ SO 3071 IR P, 3¢ P AN 397 -
American Appraisal Co., The:

Average, 30 cities -1913=100. _ 589 501 594 595 597 598, 508 598 599 600 601 602, 604 611
Atlanfa_ . _do-... 639) 640 642, 649 649 649 649 649 649 650 650) 654 654 664
New YorK. oo oo _do._.. 624 624 625 629 629 629 629) 629 629) 630 628 626 627 629
San Franciseo. - o-ooooeooooo do-_.. 530 530 539 539 545 545 545 545 550 551 553 553 556 568
St LOWS e ~do.__. 594 595 596 596 598 599 599 599) 600) 601 601 601 601 604

Associated General Contractors (all types)...... do-.-. 424 429 430 431 432 432 432] 432 432 432 434 435 439 443

r Revised. » Preliminary. ! Data includes some contracts awarded in prior months but not reported.
1Revisions for new construction for 1953 through March 1954 will be shown later; those for 1950-1952 agpear on p. 24 of the September 1954 SURVEY. Minor revisions for the Department

of Commerce construction cost index for 1952 and 1953 will be shown later; those prior to 1952 are shown in t

Supplement.

Q Adjusted data not shown in SURVEY prior to the October 1954 issue; revicions, prior fo April 1954, will be shown later.

and June 1955 are for 5 weeks; other months. 4 weeks.

O Data for June, August, and December 1954 and March and June 1955 are for 5 weeks; other months, 4 wecks.
tRevised series. These data cover nonfarm residential eonstruction authorized in all p]aces (both urban and rural) that require building permits; they replace the former urban-building-
series which covered new dwelling units authorized in all places defined as urban in the 1940 Census.

e May 1953 and May 1954 issues of the Construction and Building Materials Statistical
§Data for July, September, and December 1954 and March
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'Ut(;less otherwise stated,hstatisﬁc:hthll'ggghsa)f.z ta.ndl 1954 1955
escriptive notes are shown in the istica Septem- Novem-| Decem-| Janu- | Febru-
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CONSTRUCTION AND REAL ESTATE—Continued
CONSTRUCTION COST INDEXES—Continued
E. H. Boeckh and Associates:§
Average, 20 cities:
Apartments, hotels, and office buildings:
Brick and concrete. ... U. 8. avg. 1926-29=100.. 256.1 257. 3| 257. 9 258.3 258, 5 258. 2 258. 5] 258, 8| 258, 8| 259. 0 260. 7, 261. 8|
Brick and steel do.... 251. 5 252. 8| 253.3 253.7) 253.9 253. 4 253. 8 254.6 254, 7 254. 9 256. 2| 257.3
Brickand wood _ .. ... ... __ do-... 254.7 256. 2 256.3 256, §| 256. 8 256.8 257.1 257.7 257.9 258. 6 260. 0| 261.3
Commercial and factory buildings:
Brick and concrete do.... 263. 4 265.0 265. 8 266.1 266.3 266.0 266. 2| 266. 4 266. 5 266. 7 268. 5 269.7
Brick and steel____ 259.3 261.0 261.7 262.1 262. 2 262.0 262. 2 262. 5 262. 6 262. 9 264. 5| 265. 6
Brickand wood . _____.__._._____ 253. 6 254. 9| 255.3 255. 4 255. 6, 255. 5 255. 7| 256. 2 256. 3 256. 8 258.1 259. 6|
Frame 253.9 255. 4 255. 5 255.7 256. 1 256. 1 256. 4 257.4 257.7 258. 8 260. 3| 261. 8|
Steel. _ 242.4 244. 7| 245.5 245. 9 245.9 245. 6 245. 9| 246.0 246.1 246.3 247. 4 248. 3.
Residences:
Brick. - 255.3 256. 8 257.0 257.2 257.5 267. 4 257.7 258, 4 258.6 259.3 260. 7 262. 3
Frame. . - .o ececeeeeecacmceamm e eemma 249.3 250. 8 250. 8 251.1 251. 4 251. 4 251.7 252.4 252.6 253. 5| 254. 9| 256. 4
Engmeermg News-Record: g
Building____. 1947-49=100. . 131.3 134, 7 134.4 134.7 135.0 135.1 135.4 135. 9| 135, 9 136.2 136. 8, 137.4
Construetion . ..o .ovo e e mcecececccemee do--.. 138.7 141.7 141.3 141.6 141. 8| 141. 9 142.1 142. 4 142. 5 142, 9| 144.2 144.8
Bu. of Public Roads—Highway construction:
Composite, standard mile.._............. 1946=100.. 127,00 |eeae e 125. 4| o[ ;0 | PRSI I 127.8) . e
CONSTRUCTION MATERIALS
Output of selected construction materials, index:{
Iron and steel products.__ . 1947-49=100. . 138.1 121. 4 126.9 124. 3| 121.3 105, 6| 97. 6| 104.5 1064. 5 130.1( r133.5 136. 21 e ]oceeeena
Lumber and wood products. ... .cvoeaaoaaos do....[ 1117.9( 193.9] 1107.6] 1126.6 133.5 127.5 124.9 117.7 116.7 136.4 129. 9| 136.6
REAL ESTATE
Home mortgages insured or guaranteed by—
Fed. Hous. Adm.: Face amount_._____ thous. of dol..| 164,217| 154,598| 150,706 135,743] 153,502 182,804 201,2801 252,303| 226,434| 269.267| 243,346| 229,813 269,487| ____....
Vet. Adm.: Face amount. ... eoeecocoooaoon do....| 308,931] 293,662 418,182 5 517,807 492,850{ 555,690 622,155 566,118| 531,647 514,998 548,510| 552,928} __._...-
Federal Home Loan Banks, outstanding advances to
member institutions______.____._____.... mil. of dol__ 675) 630) 659 689 708, 743, 867 n7 688 702 754 821 ... s
New mortgage loans of all savings and loan associa-
tions, estimated total .. ... ... thous. of dol..| 809,937] 802,356| 840,603 828,170 824,223 806, 718 852,543| 743,693 775,171|1,025, 743(1,015, 722(1,069,335{ ... .. . ....-
By purpose of loan:
%{gmé) CONSErUCtioN.. e oo oo do-.-.| 283,088 280,756/ 288 985 282,060 283,385 278,125 294,539 252,192] 264,962 386,238 380,044 394, 700
Home purchase do..._ 341,421) 348,908] 371,951 368,912 364,267) 357,022| 368,513] 325,796 339,522 427,406 430,280] 469, 823).
All other purpoSes. .o occcccccococcocccme-n ---| 185,428 172,602 179,767| 177,198 176 571 171,571 189,491] 165,705 170 687| 212,099| 205,389 204,812
New nonfarm mortgages recorded ($20,000 and under),
estimated total___ mil. of dol.. 1,990 2,027 2,086 2,122 2, 156] 2,148 2, 267 2,024 1,958 2, 455 2, 357, 2,483
Nonfarm foreclosures®. - - oo m v oooooeeeeeee e number.._ 2,339 2,230 2, 108 2, 365 2,079 2,181 2,224 2, 305 2,189 2,505) ..
Fire losses thous. of dol..| 65,5331 69,5321 78,163 64,0871 57,668 61,663 83,881 75,265 85, 046 88 197] 78,6320 71,789
DOMESTIC TRADE
ADVERTISING
Printers’ Ink advertising index, adjusted:

Combined index. 173 170, 168 169, 167 178 174 182 181 182 179
Business paper 173 160 167 171 174 168 161 165 164 167| 168
Magazines 144 128 126 132 133 140 141 137 140, 141 145
Newspapers 164, 157 161 156 155 170 160 182] 182: 186 178
Qutdoor____ 147 152 138| 156 143 163 162] 144 132 152 149,

Radio (network) ... 56 64 60 60 50 55 53 60 61 57 54

Television (network). _....._.__ _1950-52= 100._ 264 298 280 263 275 294 304 204 304 300 301
Tide advertising index, unadjusted...._. 1947-49=100_.. 168.4 131.1 130.3 159. 6 188.9 191. 7, 149. 6 140. 9 158. 6 191. 0| 195. 3,
Radio advertising:

Cost of facilities, total 10, 764 9, 529 9, 571 10, 445 10,950| 11,429] 11,187 10,786| 10,215 11,239 9,924
Automotive, incl. 669 693 721 6 631 1,011 857 822 834 875 775
Drugs and toiletries 3,182 2,222 2,130 2, 546 2, 556 2, 576 2,492 2,574 2,341 2, 644 2,342
Foods, soft drinks, confectionery._.._____.__ do.-.. 2, 361 2,453 2,326 2, 608 2, 537 2, 578| 2,481 2,353 2, 343 2, 532 2,142
Soaps, cleansers, etc do____ 1, 200! 1,117 1,135 1, 208 1,161 1, 219 1,254 r1,064 1,023 1, 168| 1, 046
Smoking materials. ... oo . do.... 709! 575 613 771 1,021 977 1, 023, 957 883 965 928
Allother . do____ 2,644 2, 469 2, 647 2, 621 3,043 3, 068 3,081 3,014 2, 790 3, 056! 2, 690

Television advertising:*

Cost of facilities, total . _.____________._.________ do... 24,536 22,0451 23,669 26,198 31,671 32,075] 33,560} 33,446 31,279| 34,574 32,739
Automotive, including accessories......._.__ do___. , 268 1, 969 1,934 1, 932 2, 837, 3,432 3, 388| 3, 506 3, 239 3,725 3,387 , 7731
Drugs and toiletries_ ... ________________ do.___ 5,073 5, 182 5, 504 6, 053 7,202 6,721 7,357 7,727 6, 835 7,857 7,477 7,615]_

Foods, soft drinks, confectionery_ ... ... do..__ 5, 436 5,377 5, 447 5, 795 6, 571 6, 735 7, 453 7,735 7,339 7,991 7,374 7,182(_

Soaps, cleansers, ete._ .. . .ocoooooooooooao_oo do____ 2, 882 2,484 2,798 3,054 3,055 3,145 3, 296 3, 453 3,333 3,728 3,592 3,762

Smoking materials__ ... . do--.. 3, 442 3, 685 3, 559 3, 510 3,728 3,734 3,929 3,388 3, 262 3, 601 3,348 3, 714)_

Allother.______ _do____ 5,434 4,348 4, 426, 5, 855 8, 278, 8, 307 8,139 7,636 7,271 7,873 7,562 7,456) . ...
Magazine advertising:$

Cost, total ... el do.__. 50,324 33,576| 36,548 51,787| 63,048 63,511 45077 34,648 47,479 56,966 67,133 66,611
Appare] and _do_.__ 3,238 814 4,202 6, 399 5,71 4,728 3, 3401 1, 856 3,025 4, 852 5, 267 5,492
Automotive, incl. BCORSSOTIES . - - do.... 4,972 3,714 3 787 3,162 3, 262 5,878 3,714 4,177 4, 523 5, 308 7,112 6, 621
Building materla.ls do____ 3, 641 1,741 1, 554] 3,198 3, 236 2,184 859 1, 394] 2,303 3, 447 4,179 3, 906
Drugs and toiletries_ _do.... 5,210 3, 798 3, 499 4, 460 6,195 5,795 4, 361 3,289 4,780 4, 995 5,738 5, 867
Foods, soft drinks, co _do..__ 6, 695 5,457 5,357 5, 999 8, 885 8,477 6,472 5, 234 7, 390 7,916 , 625 7,352
Beer, wine, liquors..___.__.______ ~do___. 2,380 1, 967 1,521 2,005 3,158 4,135 4, 568 1, 507 2, 220 2,472 3, 108, 3,

Household equipment and supplies... do.__. 3,259 1,733 1,348, 3, 005 4, 450 4, 439 2, 807| 913 1,913 2,958 4,999 5,131
Household furnishings. . .....__..._. do_._. 1,762 681 1,001 2, 510 3,690 2,948 1,510 1,201 1,726 2, 657 3, 561 3,842
Industrial materials..__ - _do.._. 3,755 2,719 2,793 4,303 4,769 4,229 3,036 2,313 3, 089 3,675 4, 567 4,983
Soaps, cleansers, etc. —— do_.__ 781 515 456 729 810 760 29 506 1,073 971 791 1,098
Smoking materials_ ... ocococaocnaoo _do.__ 1,691 1,138 1,087 1, 285 1,377 1, 549, 1,492 1,055 1, 350 1, 486, 1, 362, 1, 622
All other__ e e cmc e mmme e do._.. 12,938 9, 297 9,043f 14,732 17 502f 18,390 12,622 11 113 14,088 16 229 18 822 17 472
Linage, total ______ . ______________ thous. of lines.. 3,214 3,104 3, 864 4,656 4, 999 4,306 3, 283 3,711 4,348 4,794 4,927 4, 548 3, 402 3,395
Newspaper advertising:

Linage, total (52 cities) _cecueeeouaamnenana . do_.__ 216,570| 185, 771] 199,363| 218,909 244,880| 238,475 229,480] 196, 204| 194,395 242, 549; 243,834 260,381 243,718 ___.____
Classified do_... 52,030 50, 193] 53,001 51,050 54, 501 48,793|  45,160] 50,842 48,519 57,756/ 50,006 64,921 61,286|_ -
Display, total. -do....| 164,540{ 135579| 146,362| 167,858 190,379| 189,682 184,320] 145,362 145,876 184,793] 183,838| 195,460| 182,432| -

Automotive -do... 15,129 11,520 10,781 9, 760 12,572 15,617 8,074 9,980 11,040 15,292 17,079; 18,499 19, 5411 -
2,921 3,227 2,278 2,673 3,179 3,255 3,218 4,516 2,708 3, 530 3, 382 3,278 3,203|. -
31,312| 23,952 23,526) 28,981 37,559| 34,513| 26,0381 24,7851 27,748 34,414/ 33,243| 36,696 34,278 -
Retail_ _ do....| 1151791 96,880\ 109,777 126,444| 137,069 136,298 146,991] 106,081l 104,379' 131,557 130,135 136,986 125,409l - " -
f Revised. » Preliminary. 1 Data reflect work stoppage in Douglas fir industries.

§Copyrighted data; see last paragraph of headnote, p. 5-1
tRevised series. For data back to J: anuary 1947, see p. 28 of the July 1955 SURVEY.

*New series,

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

Mortgage foreclosures, compiled by the Housing and Home Finance Agency, Home Loan Bank Board, represent estimates of the total number of mortgage foreclosures in all

nonfarm areas of the U, S, Television advertising cost, compiled by the Publishers’ Information Bureau, Inc., covers gross time charges for network advertising on major television networks

(ABC, NBC, Columbia, and Du Mont). }Revised to exclude magazine sections of newspapers.

Comparable data prior to August 1953 will be shown later.
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DOMESTIC TRADE—Continued
PERSONAL CONSUMPTION EXPENDITURES
Seasonally adjusted quarterly totals at annual rates: {
Goods and services, total .. _______________ bil. of dol.. 235. 1) L 237.9| ]t 241.0) oo

Durable goods, total ... ... . 2 2 1] PR I 2041 el 30.4). o eeeoe
Automobiles and parts 12.3| e 1204 oo B4
Furniture and household equipment______ do.... 12.8) e 12.9). e 1294 |l

Nondurable goods, total____.____________..__. 12004 oot 1205, ool 122.5) o |aaees
Clothing and shoes_.__________ 19.8) oo 19.6(. oo | 20.0] oo
Food and alcoholic beverages._ 2. 7| 74.0( ..o (| P N,
Gasoline and oil.__ % PR . /1 IR PR A} I IR

Services, total . ____________ ..
Household operation. .
Housing_._._._..______
Transportation.________ . __________.__

RETAIL TRADE
All retail stores:
Estimated sales (unadjusted), total__..__ mil. of dol. . 14,658 14,390 13,896 14,139 14,665 14,531 17,872 13,279 12,762| 14,704 15,622| 15,468 15,734 115,530
Durable-goods stores- ... _.______.. 5,458 5,022 4,916 4,842 4,853 4,786 5,614 4,482 4,503 5,430 5,704 5,845 6,1250 ________
Automotive group.__...__..._____ 3,095 2,747 2,672 2, 536 2,491 2,478 2,824 2, 645 2,707 3,305 3,431 3, 409 3,536y 13,302
Motor-vehicle, other auto dealers__ 2,936 2, 588 2,526 2,399 2,344 2,338 2, 636 2,532 2, 501 3,170 3,271 3,252 8,855 ______
Tire, battery, accessory dealers_______.__ d 159 159 146 136, 147 141 187 113 116 135 159) 157 180] ..

Furniture and appliance group.__..________ 758 733 730 740 812 836 1,025 698 632 761 757 809 847
Furniture, homefurnishings stores 438 422 434 433 438 503 600 410 405 456 466 510, 522
Household-appliance, radio stores. 319 310 296 307 325 333 425 288 277 305 292 299 325

Lumber, building, hardware group. . 918 919 923 936 947 898 16| 663 639) 795 900 998 1, 040
Lumber, building-materials dealers. 686 687 707 706 704 652 597 493 480 599 672 752 798
Hardware stores. .. oo o coeooo oo 232 233 216 230 243 246 319 170 160 196) 228] 246 242

Nondurable-goods StOres_........__.._........ 9, 200 9, 368 8, 980 9, 296, 9,812 9,744] 12,258 8,797 8, 260 9,274 9,917

Apparel group._..__.._._..__ 852 722 681 847 911 920 1, 448 693 602 796) 986,
Men’s and boys’ wear stores.. 204 154 133 164 192 211 354 149 130, 155 194
Women’s apparel, accessory st 326 283 266 323 350 361 5661 284 247 328 384
Family and other apparel stores 163 147 154 188 204 195 313 136! 120 167 199
Shoe stores. ..o . 159 138 128 172 165 152 215 125 106 146 209

Drug and proprietary stores__.._.....__.__ 406 407 396 392 406 398 530/ 420 304 409 416,

Eating and drinking places.. 1,134 1,221 1,207 1, 156, 1,139 1,067 1,113 1,013 950 1,026 1,080

Food group...-.occooon. 3,385 3,689  3,374] 3,475 3,661 3,452|  3,920] 3,308] 3953 3,527 3,689
Grocery stores.......__ _ 2,833| 3,121 2828 2,920 3,100] 2,803 3,304] 2868 2749 2,083 3127

Gasoline service stations...._..__.._..____. 989  1,052) 1,026 975( 1,017 994/ 1,008 949 873 944 988

QGeneral-merchandise group..._....__.._..._ 1,514 1,334 1,424 1, 543 1,686 1,821 2, 850, 1, 244 1,171 1,464 1, 650
Department stores, excl. mail-order. 830 697 761 923( 1,025 1,555 676 611 796 897
Mail-order (catalog sales)_._.._. 96 77 95 103 107 140! 173 83 85 107 94
Varfety stores_............... _..do-___ 231 228 231 235 255 265 549 186 190 219 278
Other general-merchandise stores....__._do... 358 332 337 353 401 391 574 209 284 342 381

LiQUOT SEOTeS . - e oo do__.. 250 280 264 276 283 287 458 248 240 256 266

Estimated sales (adjusted), total . _____________ do__..| 14,439 14,272] 14,150( 14,214} 14,071 14,361 15,123 14,864] 14,765 15,060 15 251

Durable-goods stores......... 5,024)  4,911)  4,770]  4,798] 4,689 4,048 5,320] 5,143} 5209 5458} 5522

Automotive group__.___..___.__ 2,826 2, 640 2,571 2, 564 2,485 2, 685 3,054 2, 844 2,990 3,169 3, 202,
Motor-vehicle, other auto dealers_ 2,682 2,490 2,430 2,434] 2,348 2,547 2,904 2,700 2,841 3,020 3,044
Tire, battery, accessory dealers__.___.___ 144 150 141 131 137, 138 150, 143| 149 149 158

Furniture and appliance group. ______.__. 740 775 724 728 752, 744 766) 805 810 836 837,
Furniture, homefurnishings stores 423 447 415 426, 444 448 475 488 496 496 504
Household-appliance, radio stores. 317 328 310 302 308 206 290 317 314 340 334

Lumber, building, hardware group. 818 846 864 867 875 905 909 879 836 863 890
Lumber, building-materials dealers...___do_... 598 614 644 645 648 674 668) 647 623 645 661
Hardware stores 220 231 219 222 227 231 241 232 213 219 229

Nondurable-goods stores. 9,415 9,361 9,380 9,417\ 9,382] 9412 9,803] 9,722| 9,556f 9,602} 9,729
Apparel group...._......_.. 885 855! 823 820 812 823 012 889 870 867 889

Men’s and boys’ wear stor 207 184 178] 177 173 173 188 184 188 183 194
‘Women’s apparel, accessory stores_._..._ do..._ 354 348 315 311 309 330 374 356 338 334 342
Family and other apparel stores_________ do._._ 179 178 190 183 175 166 177 180/ 183) 193 183
Shoe stores. .o oooee oo do.__. 146 145 140 149 155 154 173 169 161 157 169,

Drug and proprietary stores__.___.________ Ao._.. 412 403 404 410 407 41 413 425 412 418 427

Eating and drinking places_. .. _..__._____ do.... 1,128 1,141 1,107 1, 106/ 1, 085 1,070 1,070/ 1,092 1,085 1,083 1,141

FOOd GrOWD .o oo oo do_._ 3,434 3,443 3,497 3,570 3,522 3,494 3,657 3, 560 3,577 3,602 3,525
Grocery StoreS. .. .o do.__. 2, 860 2,887 2,927 2,992 2, 966 2944 3,103 3, 007 3,010 3,053 2, 980

Gasoline service stations. ... _......_.__._. do-... 956 955 969 9 982 085 974 1,023 998 1,007 1,023

General-merchandise group. ... _..__._._ do---. 1,581 1, 569 1, 576 1, 566 1, 565 1,570 1, 669 1,654 1,584 1,615 1, 677|
Department stores, excl. mail-order.___. . do-... 854 862 854 849 867 870 904 902 849 861 912 88! 8771
Mail-order (catalog sales) ... ._..._..._._ do--.. 103 104 101 100 98 101 107 106 104 112 104] 111 109]_
Variety Stores oo oo oo ool ... 249 250 256 257 247 258 285 269 254 258 268 271 268
Other general-merchandise stores.....__. do---- 374 353 364 359 353 341 374 317 377 384 393 404 3771

Liquor stores. - o om oo do- . 280, 271 201 283 266 266 284 290 277 277 273 202 296] . ______

Estimated inventories:

Unadjusted, total . - _ oo do-... 22,130 21,840 22,140{ 22,500 22,630{ 23,270 20,670] 20,970| 22,010| 23,620 23,570 23,410
Durable-goods stores. .. ..o _._________. do-... 10,4901 10,240; 10,160 , 890 9, 570 9, 840 9, 240 9,700f 10,270 10,950 11,280 11, 240
Nondurable-goods stores.....c.c....._... do..._ 11,640 11,600 11,980 12,610{ 13,060 13,430 11,430| 11,270{ 11,740{ 12,570] 12,290 12,170

Adjusted, total 22,6001 22,4001 22,450{ 22,420{ 22,000 22,080 22,090] 22,210 22,360 22,5080} 22 760| r 23,020
Durable-goods stores. . 10,380 10,190( 10,290| 10,230 9,980] 10,030 10,060] 10,160 10,330} 10,450; 10, 540 r 10, 750,

Automotive group. .. _..o..oo_._oo.. 3,750 3,670 3,740 3,660 3,360 3,390 3,430 3,650] 3,770 3,900 3,960| r4,130
Furniture ar;d appliance group... 2,000 1,920 1,920 1, 930! 1, 930! 1,930 1, 900! 1, 850 1, 890 1, 8901 1,910 1,920
Lumber, building, hardware group 2, 300 2, 290 2,320 2, 340 2,340 2, 340 2,410 2, 330 2,310 2,290 2,290 2,310

Nondurable-goods stores.. . _._.._.____..._ do-... 12,2201 12,210, 12,160 12,190} 12,020 12,050 12,030] 12,050| 12,030 12,140; 12,220 12,270
Apparel group. ..ol 2,690 , 700 2,670 2,740 2, 690 2,700 2, 570 , 650 2,710 2,770 2, 800 2, 740!

Food group 2,570 2, 530, 2,490 2,370 2, 290 2,300 2, 310 2,380 2, 350 2, 310] 2, 380 2, 420,
General-merchandise group.........._... do-... 3,720 3,730 3, 7401 3,820 3,770 3, 810 3, 920 3, 830 3,820 3,870 3,830 3, 880
r Revised. 1 Advance estimate. 1Revised series. Effective with the July 1955 SURVEY, data have been revised back to 1952 (see p. 26 of that issue); for data prior to 1952, see the

1954 NATIONAL INCOME SUPPLEMENT or the 1955 edition of BUSINESS STATISTICS (now in press).



S—]_O SURVEY OF CURRENT BUSINESS August 1955
Unless otherwise stated, statistics throughsl952 and | 1954 1955

descriptive notes are shown in the 1953 Statistical

Septem- Novem- | Decem- | Janu- | Febru- :
Supplement to the Survey June July | August ber QOctober ber ber ary ary March | April May June July
DOMESTIC TRADE—Continued
RETAIL TRADE—Continued

All retail stores—Continued

Firms with 11 or more stores: .

Estimated soles (unadjusted), totalg*. _mil. of dol_. 2, 605 2,643 2,470 2, 598 2,802 2,743 3, 718] 2,316 2,255 2,632 2, 906! 2,721
ApMparel gro‘lil% ............ T l'{é l?&ll 111’:(1’ lzg 18% lgg 2gg 126 113 174 212 178
en's and boys’ wear stores___. 1 12 10 14 17 15
‘Women’s apparel, accessory stores 65 58 55 62 68 71 1191 48 44 67 81 72
Shoe stores____..___.__.._.. 61 52 47 63| 61 54 86| 41 37 56 79 62
Bt e Aemking plsces. 7% sl s g & % % % %o s o
ating and drinki acesS__.__. 5 8 58
Furniture, homefurnishings store! 28 28 29 28 33 32 32 23 24 32 26 31
General-merchandise group--..-o-e-.-.__ 729 655 692 732 797 848 1, 360, 565 536 687 807 760
Bepartn&ent sé:gres i e 354 314 321 355 330 385 570 267 240 327 389 377
ry-goods, other general-mercl 7
mil, of dol.__ 104 94 104 98 120 125 203 80 73 93 116 105
Variety stores 182 175 178 184 199 210 425 140 144 170 215 186
IC:zroceﬁry Slt)or"i?l-' _______ foinls deak q 1, 0;58 1, 2% 1, 0’?3 1, O;Z 1, lg‘ls 1, O(S‘é 1, 28; 1, 0?533 1, 071 1, 126 1, 222 1,135
nmber, building-materials dealers. (o S B it 5 1 75
Tire, battery, accessory stores_.. ...._.__... do.... 59 58 52 49 51 49 74 42 42 49 57 56
Estimated sales (adjusted), totalg'-..-.._ do.._. 2,619 2, 652 2,655 2,654 2,607 2, 660 2,798 2,754 2,77 2,778 2,774 2,825
AR Rors fnd by wenr stores. - S I I - I I - A I I 7 I - B B
en’s and boys’ wear stores. _ .do___. 15 16/
é’%omen’s apparel, accessory stores _go.._ - (zg gz gg gg 63 gg 73 29 66 68 70 71
oe stores___ .o -do.... & 5! 62 2, 56 61 60 61
%rug and é)lg)prietary ftores_ .go____ gg gg gg g‘é 63 (53-';’ 66 6% 63 63 66 64
Pating and drinking places__.. _do___. £ 5 57 5 57 57 57| 7
Furniture, homefurnishings store “do. 1 28 31 29 20 30 27 27 31 30 30 28 28
General-merchandise group.. _do.... 740 730 748, 745 722 745 820 812 758 802 795 800
llgepartn‘ljent stgres i . _..do____ 338 336 345 351 334 345 385, 393 357 380, 379 369
ry-goods, other general-
Ve mil. of dol.. 106 107 109 102 105 107 120 114 107 115 112] 117
Variety stores. —..do__._ 199 190 200 199 193 200 216 206 197 205 205 211
Emaher, bandiniatedals doai g romt R I+ B Il B I | I B e
umber, building-materials dealers. do.__. 70, 70 73
Tire, battery, accessory stores_............ do.._. 52 54 49| 51 52 50 52 55 55 55 58 55
Department stores:

Accounts receivable, end of month:

Charge accounts._________.__._ .--1947-49=100__ 130 17 117 127 135 150 200 163 140 132 137 139 1351 . .

R I?sta Iflthn: ?ccouglts_ D TE oy o do.... 232 226 228 231 238 249 277, 276, 268 266, 267 267 266|. ...
atio of collections to accounts receivable:

Charge accounts _ 47 45 45 46 47 48 46 44| 43 48 44 45 46| __ ..

Installment accountsQ ... . __.._._____ do._.. 14 14 13 13 1« 13 14 14 14 15 15 15 150 .
Sales by type of payment:

Cash'sales_._________cocreeo- percent of total sales__ 46 47 46 45 44 45 47 45 45 44 45 45

Charge account sales. fi! 44 42 43| 44 44 44 43 43 43 44 44 44

Installment sales.._ 10/ 11 11 11 12 11 10 12 12| 12 11 11

Sales, unadjusted, total U. 8.3___.____. 1947-49=100. 106 88 98 113 118 137 200 91 88 100 114 115
Atlanta__ r 115 106 115 123 141 154 234 108 108 129 141 134
Boston._. 106 77 33 115 110 133 200| 90 82 90 108| 111
Chicago. .. _._..___...___ * 107 86 98 113 114 133 188 88| 84 98 114 116
Cleveland. ______________ 100 82 94 105 111 134 192| 87| 84 94 113 110 2 104
Dallas_____ r1i4 111 115 121 135 147 225 107 101 120 136 133 ? 120
Kansas City. r 111 99 107 116 124 133 205) 94 89 104 123 119 7113
Minneapolis......._.._ 797 84 99 111 122 120 180 80 81 88 108 10% ? 95
New York.__ r 97 73 80 106 110 132 184 84 81 91 97! 99 » 98
Philadelphia_ 104 78 85 111 113 146 197 85 83 101 109, 113 ? 105
Richmond_.__.____...... r 114 23 102 122 130 153 231 91 r91 111 125, 129 » 118
St. Louis_ ... - 110 89 100 111 123 137 193] 93 90 101 117 121 116
San Franciseo . - - oo d 105 100, 111 112 116 134 209 97 93 97 112 116, » 113

Sales, adjusted, total U. 8.%. . ocouaal do.___ 112 111 112 108! 13 114 117 118 112] 113 119 117 » 116
Atlanta_____..___._. do_._. r 130 132] 131 121 138, 135 136, 137 131 133 142, 137 ? 136
Boston__ . 106 107 104 109 110 116 111 114 109 105 107! 111 » 107
Chicago. 110 106 108 106 111 110 115 114 109 m 120 116 ? 114
Cleveland._ 107 105 108, 101 106 109 116 113 109] 104 113 110 2 110
Dallas. .. _ 7 130 132 127 114 129 130 134 135 125 131 140 137 » 137
Kansas City. 7 118 121 116 110 118 116 123 126 113 116 129 119 ? 120
Minneapolis. 7 104 105, 105 101 106 104 113, 111 105 104 108 108 7102 ___.____
New York.__. r 100 101 105 102 105 1056 105 106 100 103 101 101 P10Y( ... .
Philadelphia. 109 109 107 107 105 111 113 112 109 11t 115 114 20 0 1§ R
Richmond.__... r121 117 120 115 124 124 133 124 119 128 129 130 PI125) ...
St. Lowis. e o 122 112] 110 104 112 115 118 120 113 116 1221 121 L S 1 I
San Franciseo. oo o oo oo oo ceemcaeaes do.... 114 115 115 110 116 114 118 124 115 1161 122| 122 P122| .

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

Unadjusted r116 116 120 129 138 139 119 111 1