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Plant and Equipment

Higher outlays scheduled for third quarter
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By the Office of Business Economics

BUSINESS activity has advanced over the first quarter
rate with most major segments recording moderate increases.
Manufacturers’ shipments have risen substantially, resulting
in a limited reduction inorder backlogs. Consumers’ incomes
are up and the increased purchasing power is flowing through
trade channels.

Total output has been above that of the first quarter,
with inventories showing a slight rise. Recent changes in
employment have been largely of a seasonal nature, with
civilian employment at 61.7 million in May reflecting
continued high utilization of the labor force. Unemploy-
ment has continued at the low point which has characterized
the labor market for some time.

An important basic influence is the continued strength in
business capital investment. The most recent survey
results, charted on this page, show that the stepping-up in
expenditures by both manufacturing and other industries
has extended the advance in aggregate long term capital
investment. On the whole, investment in the second quarter
and plans for the third quarter of 1953 are now somewhat
higher than earlier anticipations. This has meant continuing
high sales for suppliers of capital equipment.

Investment in residential building remains above a year
ago, with nonfarm housing starts in the first 4 months of
the vear at a seasonally adjusted annual rate of 1.2 million.

Federal Government expenditures for military equipment
have reflected the rising trend of output of finished munitions.

Consumer income and buying

The flow of personal income has been sustained by the
continued rise in urban areas which has offset a decline in
agricultural income resulting from lower prices. The flow
of agricultural products into domestic trade remains at a
peak but, as pointed out in the review of foreign trade in
a following section, the flow abroad has been considerably
reduced. The sustained advance in wage and salary pay-
ments since the summer of 1952 has continued, though the
rate of increase has narrowed in recent months.

Since consumers prices have been quite stable for the
past year, the large increase in money incomes over a year
ago has meant a corresponding increase in real purchasing

ower.
P Consumer spending has advanced in the same proportion
as income, maintaining a ratio of spending to income after
taxes of appiroximately 92 percent. The rise in buying has
been most substantial in consumers’ durables where it reflects
the strong upsurge in automobile production and sales.
Passenger car production in the first half of the year is ex-
pected to exceed 3 million. Registrations of new private
passenger cars were about a half million both in March and
in April, and reports for May indicate another month of

1
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large sales. Consumers’ expenditures for automobiles are
running one-third higher than in the first half of 1952,

With more liberal instalment terms, much of the increase
in auto buying has been in credit purchases. The twin fac-
tors of rising sales and more liberal instalment terms have
resulted in a rise in auto instalment credit outstanding of $3
billion in the past year. Recent changes have been an ex-
tension of the trends analyzed in detail in the April issue of
the SurvEY, where 1t was pointed out that the rapid expan-
sion of durable goods production would mean a further rise
in consumer debt since nearly 2 out of 3 new cars are being
sold on instalment contracts.

Steel production continues around maximum rates which
means gradually expanding output as new facilities continue
to come into production. The automobile industry has
taken nearly one-fifth of finished steel shipments so far in
1953, in comparison with one-sixth of a smaller tonnage in
the corresponding months of 1952. Though the demand of
almost all lines of civilian users is high and defense require-
ments are large, the automobile demand for steel has shown
the largest expansion in the past year. But high demand
gencrally has been responsible for the maintenance of
capacity operations of the steel industry.
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Retail sales of durables other than automobiles have been
running slightly higher in 1953 than a year earlier. Pro-
duction of these items has been substantially more than in
1952, however, and there has been some stock accumulation
both in manufacturers’ and in retailers’ hands. Output of
radio and television and home laundry equipment has been
curtailed more than seasonally since the beginning of the
vear. Production of major appliances which have a peak
demand during the summer months—refrigerators, freezers,
and alr conditioners—have shown a more-than-seasonal
upswing in recent months.

Consumer demand for nondurable goods has remained firm.
Apparel store sales recently have held at the rate of the first

quarter, and are slightly higher than a year earlier. Mean-
while, prices have edged downward.
The demand for food also has been strong. Increased

supplies, especially of beef, since the fall of 1952 have
brought some decline in food prices and an increase in the
volume of food purchases. The value of food store sales in
recent months has been stable near the high point reached in
October 1952 before any appreciable easing in food prices
had developed. Retail food prices in April were down 5
percent from the peak reached in August of 1952,

Capital Goods Demand Higher in Third Quarter

CURRENT plant and equipment programs indicate a
rising demand for new productive facilities through the
third quarter of this year. Business is planning capital
spending in that quarter at a seasonally adjusted annual
rate of $28.7 billion, compared with $27.2 billion and $28.4
billion, respectively, in the first and second quarters.
According to reports submitted in May in the latest Office
of Business Economics-Securities and Exchange Commission
survey, all major industry groups except the railroads expect
moderately higher rates of fixed capital outlays in the third
guarter than during the first 6 months of the year.

1953 investment higher

Realization of current programs would make unlikely a
decline in fixed capital investment from the first to second
half, and would probably result in a full year 1953 total
exceeding 1952 by more than the 2-percent increase reported
three months ago by business. (The prospects earlier were
reviewed in detail in the April Survey.) Planned spending
of somewhat over $7 billion each in the second and third
quarters would bring outlays during the first 9 months to
$20.5 billions, or 7 percent above the corresponding period
of 1952.

The industries that will most probably exceed their earlier
programs for 1953 are manufacturing (particularly chemicals,
machinery and fabricated metals) and the public utilities.

The major factor in the apparent upward adjustment in
planned capital outlays during the final half of 1953 is
probably the elimination of some of the systematic tendency
toward understatement in more distant projection. Other
factors may be the continued high rate of economic activity
and the steady flow of new certificates for accelerated tax
amortization.

It may also be noted that the actual first quarter expendi-

tures were lower than anticipated—a typical reduction
stemming from inadequate allowance in anticipatory data
for the usual winter construction slowdown. Preliminary
second quarter estimmates, on the other hand, are somewhat
higher than previously reported.

Manufacturing investment up

Manufacturers have scheduled capital spending at
seasonally adjusted annual rates of $13 billion in both the
second and third quarters, as compared to $12.5 billion in
the first quarter (see table 1). These programs for the first
nine months of this year are about 7 percent above actual
outlays in the corresponding period of 1952—with the non-
durable-goods group up about 10 percent and the durable-
goods industries 4 peccent higher. 1t should be noted that
this nine-month comparison may somewhat overstate the
probable year-to-year increase due to the relatively low
outlays in the strike-affected third quarter of 1952,

Within the nondurable-goods group, larger than average
increases from last year are found in chemicals, beverages,
petroleum and paper. Planned spending by food and rubber
companies in the first three quarters of this year are moder-
ately below last year’s rates, while only textile companies
among the major groups are anticipating significantly lower
outlays.

Amoung durable goods, appreciable cutbacks from last
year’s rates of fixed investment are scheduled by nonauto-
motive transportation equipment, and stone, clay and glass
companies. Considerable expansion from 1952, on the
other hand, is planned by both the electrical and other
machinery industries and the fabricated metals group.
The primary metals industries—both steel and nonferrous—
and motor vebicle companies are anticipating maintenance
of last year’s record rates.
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After seasonal adjustment, nondurable-goods manu-
facturers—bolstered by the programs of petroleum, chemicals
and paper companies—were also showing somewhat stronger
trends during 1953 than were heavy goods producers.
Expected third quarter fixed investment by tbe latter group
was unchanged from second quarter rates, with an easing
of scheduled spending by primary metals companies.

Utilities schedule further expansion

The major area of strength in investment demand in the
nonmanufacturing sector is in the programs of electric utili-
ties and gas companies. Third quarter spending plans by
public utilities amount to $4.8 billion (at seasonally adjusted
annual rates) compared with slightly over $4.0 billion at the
start of the year. Programs for these companies in the first
nine months of this year call for capital outlays almost one-
fourth above the corresponding period of last year.

The electric power industry, according to reports to the
Edison Electric Institute, has proammed during 1953 an ad-
dition of over 11 million kilowatts to the 81 million kilowatts
of generating capability in place at the beginning of the year.
Earlier plans for an even greater expansion this year were
affected by material shortages. While the materials supply
situation is improving, there is still some question as to
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whether the 1953 goal will be met. Programed capacity
installations in the 195456 period average annually about the
same as those planned for 1953.

Trends in other industries

Capital improvement expenditures anticipated by the rail-
roads in the first three quarters of 1953 are slightly higher
than in the same period of 1952—although some slackening
in outlays is expected during the third quarter. While
planned expenditures on roads are quite strong, equipment
additions are showing lagging tendencies. Comparing the
two 9-month periods of 1952 and 1953, the railroads expect
a 12-percent rise in road outlays and a 4-percent decline in
equipment expenditures. Unfilled orders for freight cars
and locomotives are continuing the downward trend which
started about two years ago.

Nonrail transport, mining and commercial companies each
expect little change from 1952 rates of capital spending dur-
ing the second and third quarters of this year. In the mining
group, some expansion in fixed investment is programed by
petroleum and gas extraction companies. Oil pipeline and
water transport companies also show moderately increasing
investment trends during 1953.

Table 1.—Expenditures on New Plant and Equipment by U. S. Business,! 1950-53
[Milions of dollars}

i i |
; ; 1952 1953
1950 1951 1952 -
l Jan.-Mar. | Apr.-June | July-Sept. | Oct.-Dec. | Jan.-Mar. |Apr.-June ?|July-Sept.2
1 - - i |
Manufacturing .. } 7,491 10,852 11,994 2,650 3,156 2,820 3,367 2,747 3,241 ¢ 3,238
Durable goods industries___________._____________________._. } 3,135 5,168 5,784 1,307 1,465 1,358 1,654 1,319 1,486 1,486
i i
Primary ironandsteel ... ________.____________._._.__ i 599 1,198 1,538 319 416 334 470 324 371 ‘ 349
Primary nonferrous metals__ i 134 310 595 125 141 166 163 129 144 140
Fabricated metal produets..___.___ 350 433 355 86 86 77 106 94 94 104
Electrical machinery and equipment.. - 245 373 376 82 92 88 114 82 105 121
Machinery except eleetrieal .. ________________.___._____. i 411 683 772 173 187 174 238 198 251 229
Motor vehicles and equipment.____._.__ ... .. ... : 510 851 896 194 214 241 247 201 207 ®)
Transportation equipment excluding motor vehicles_. .| 82 219 253 76 72 46 58 43 48 52
Stone, clay and glass products N 280 397 318 84 80 7! 80 65 69 ®)
Other durable goods3. ... i 524 704 682 168 176 159 179 182 196 I 182
Nondurable goods industries___,_,”‘_.._____;________,_._,T 4,356 5,684 6,210 1,343 1,691 1,463 1,713 1,428 1,754 1,752
I
Food and kindred produets_._____._ ... _. i 523 579 540 134 145 123 138 120 133 128
Beverages. . _.________.__ _ 237 274 245 48 61 64 73 82 74 67
Textile mill produects______ 450 531 400 109 110 87 93 83 70 62
Paper and allied products 327 420 354 82 87 89 096 82 107 115
Chemicals and allied produets__________________________ 771 1,247 1,451 317 366 358 410 373 468 464
Peiroleum and coal products._ 1,587 ; 2,102 2, 596 513 747 592 745 552 759 775
Rubber produects__________. 102§ 150 139 33 39 34 34 30 35 32
Other nondurable goods4.__.___ . .. . ... 359 382 484 108 136 116 124 105 108 107
|
Mining. . 707 929 880 217 228 206 229 199 223 227
Railroads___________ .. . ... 1,111 1,474 1,391 360 386 289 357 310 411 330
Transportation, other thanrail _________________.____________.____ 1,212 1,490 1,363 356 372 302 335 311 344 352
Public utilities_.__.______ .. 3,309 3,664 3,838 821 928 947 1,142 904 1,216 1,205
Commercial andother5_____________. . . ... ... 6,775 7,235 6,989 1,737 1,738 1,680 1,835 1,675 1,810 1,736
Total .. 20, 605 25, 544 26, 455 6, 141 6, 808 6,244 7,265 6,147 7,244 7,088
Seasonally adjusted at annual rates
[Billions of dollars]
ManufaCturing ..o 11.78 12.24 11. 64 12,23 12.48 12,90 13.02
Mining. .o e .93 .90 .83 .87 .86 .88 .91
Railroads i e 1,56 1,44 1.24 1.32 1.38 1.42 1.31
Transportation, other than rall ... 144 1.36 127 1.38 1.27 1.27 1.36
Publicutilities________ |l 3.82 3.75 3.71 4.04 4,20 4.67 4.77
Commercial and other 5 e[ e i 7.19 6.89 6. 80 7.12 6.98 7.27 7.30
Total e | 26,72 26,58 25,49 26. 96 27,18 28,41 28,68

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

2. Estimates based on anticipated capital expenditures as reported by business in May
1953, In addition to seasonal adjustment, these periods are adjusted when necessary for sys-
tematic tendencies in anticipatory data.

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

4. Includes apparel and related products, tobacco, leather and leather products and printing
and publishing,

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

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

Source: U. S. Department of Commerce, Office of Business Economics,
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Foreign Dollar Position Improved During First Quarter

THE balance of payments of the United States did not
change materially in the first three months of the current
year, reflecting in general a continuation of basic economic
trends both here and abroad. A comparatively low import
demand and continued import restrictions in Western Europe
coupled with tightened restrictions in some of the major
South American countries have kept our exports at a rela-

tively low rate, while continued high business activity in this
country was reflected in relatively high imports.

Reserves abroad higher

Omitting exports under the military aid program, the ex-
port balance on goods and services during the first quarter

[Alillions of dollars]

Table 2.—Balance of Payments of the United

All areas Western Europe Dependencies
Item 1952 1953 } 1952 1953 1952 1953
! ! i
Year | I 11 111 v ! 1 | Year | 1  II jing v I Year | I 1I m | Iv I
Exports of goods and services:
Merchandise, adjusted 15,806/ 4,201 4,093 3,439 4,073 4,180 5,028 1,443 1,383 1,080 1, 612 1,705 544 150 1491 119 126 1244
Transportation_________ 1,348 381 370 299 208 279 601 182 163 123 133 128 48 15 11 11 11 9 }
Travel 524 102 148 166 108 1 41y 8 12 13 8 8 7 1 3 2 1 1
Miscellaneous services: ;
Private...__ ... .. _________. 667 165 164 160 178 176 281" 73 71 65 72 73 10 2 2 3 3 2
Government.______._____.____.. 418 96 112 104 106 120 201 73 46, 36 46 52 (=) (=) =) (=) (=) (=)
Income on investments: | i i
Private. ... 1,682 388 420 308 476 418 162 37| 39 39 47 35 119 24 30 23 42 26
Government.___________________ 204 30 17 41 116 31 167 23 8 30 106 o4l ol
Total ... ... 20,649/ 5,363 5,324 4,607] 5,355 5,315 6,981 1,839 1,722 1,396 2,024 2,025 728; 192 195 158! 183 162
Imports of goods and services: |
Merchandise, adjusted_._. 11, 503| 2, 960 2, 845 2, 698 3,000 2,991 2,270 528‘ 376 525 641 630 1,037 328 265 1913 253 253
Transportation_ ________ 1,075 257 304 278, 236 231 544 128; 165; 143 108 106 27 6 6! 7 8 8
Travel ... 822 135 203 342 142 144 246, 24 75: 104 43 26 53 17 13, 14 9 20
266/ 66 70 66 64 66 220 54 570 55 54 55 (5 | (9 (®) @ @ ®
1,696 365 375 456 500 455 617, 130 134; 165 188 169 79 22 20 19 18 16!
368/ 80 100 82 106 89 257 62 63 61 71 60 2 1 11 @ = 1
64 12 12 20 20 20 23 4 4, 7 8 i 2 1} P (=) 1 1
Total ___.___ .. .. ... 15,794( 3,875 3,909 3,942] 4,068 3,996 4, l77i 930 1,074/ 1,060] 1,113] 1,053] 1,200, 375 305 231 289 299
Balance on goods and services______.._ 4,855 1,488 1,415 665 1,287 1,319 2, 804! 909, 648 336, 911 972 —472) —183) —110 —73, —~106] —137
Unilateral transfers [net, to foreign |
countries (—)]: | i
Private ... —433 —102 —-98 —106| ~—127) -—123} 2120 ~—49 —48 —49 —66 —60 ~15 -4 —4 -3 —4 —4
Government: | |
Military supplies and services.. | —2, 93] —441 —587)  —616] —949i —1,214| —2,143; —358] —496] —475 814/ —990
Other foreign aid._..___________ —1,935] —408] —623 — 545! —359 —470| —1,438' —287 —463 —422 -266 —333
Other transfers_ ______________. —129| —28 —-37 —31 —33 —35 —25 =5 —8 -5 -7 -7
Total ... . ... .. —5,000] —979) —1,345] —1,298) —1,468] —1,842! —3,818 —699 —1,0150 --951' —1,153 —1,390
Balance on goods and services and uni- !
lateral transfers [balance for “all i |
areas” equals net foreign invest- [
ment) . .- —235 509, 70 —633 —181 —523| —1,014 210 —367 -§15 —242 —418 —487! —187 —114 -76 —110 —141
United States capital [nef, outflow
Private:
Direct investments —830{ —166 —362 —62 —240 —190 17 17 ~16 19 —~3 —42 21 8 13 10 -10 -5
Other long-term —143] —61 —117 60 —25 —35 —17 3 —37 =5 22 19 2 1 1 (@ (x) 1
Short-term__.____________. —94 3 —356 41 —82 4 —34 19 17 —20 -50 29 2 -1 -2 4 1 -2
Government: i
Long-term —409[ —142 —186 —187 106 30 —114] —-64 -—100 —~82 132 53 —30 -3 -2 —24| ~1 =3I
Short-term.__...c._..o..ooooooo —68 1 —23 —-12 —34 —26 4 =3 15 12 ~20 ~16! (® (x) O] (x [ T P
Total .. ans —1,544 —365| —744] —160| 275 —217{ —144| 28, —121 -76 81 43 —5 5 10 -10 -10 —9
Foreign capital [net, outflow (—)].
Long-term: .
Transactions in United States 302 8 14 54 226 33 97 9 7 34 47 ;1SS SRR PR P S
Government securities. i
Other investments.___.__._.__._ 98 —15 —15 34 94 91 39 -—10 —41 30 60 78 3 -1 1 1 2.
Short-term:
Official and banking-._ ... ... 1,068 109 435 656, —132 32 636 21 235 442 —62| ~101 69 9 14 23 23 11
Other_____ . 94 50 55 25 —36 -6 15 39 —18 1 ~17 13 (R - 1 8 3 —3
Gold sales [purchases (—)]..._.___._.... —379| —556/ —104 7 274 603 —321) —549 2 1 225 481 6 1 1 1 3 1
Balance on foreign capital and gold____. 1,183| —404 385 776, 426 753 466] —490 185 518 253 475 89 8 17 33 31 9
Transfers of funds between foreign
areas [receipts from other areas (—)]
and errors and omissions_ ... _..._.__ 596{ 260 289 17 30 —13 692 308 303 173 -92| -—100 403 174 87 53 89 141

rRevised. © Preliminary.

z Less than $500,000.

Source: U. 8. Department of Commerce, Office of Business Economics,
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was only $100 million as against over $1 billion a year earlier.
Since the small foreign deficit was far more than offset by
private and Government loans and gifts (other than military)
foreign countries were able to raise their gold and dollar
assets through transactions with the United States by $753
million. This amount, which represents the excess of foreign
dollar receipts over expenditures, was approximately $330
million more than during the preceding quarter. About two-
thirds of this increase, however, was due to the decline in
foreign dollar requirements for interest and amortization
which are seasonally higher in the fourth quarter.

States by Areas, 1952 r, and First Quarter 1953 »

SURVEY OF CURRENT BUSINESS

Military expenditures major factor

Over the 12-month period ending last March, foreign gold
and dollar assets increased by over $2.3 billion through
transactions with the United States, an amount approxi-
mately equal to net Government loans and economic grants.
Thus, with generally stable economic conditions abroad and
rising business activity here, and with the existing exchange
controls abroad the rest of the world as a whole, but not
necessarily individual countries, could have balanced their

[Millions of dollars]
Eastern Europe Canada ‘; Latin American republics All other countries International institutions
1952 1953 1952 1953 1952 1953 1952 1953 1952 1953
i T I - - -—
Year| I 1I I | 1v I | Year| I 11 I | 1v I |Year| I II 111 } v I Year 1 11 | 111 " IIT | I jYear] I I [ 1mrpiv) 1
i ] BN S N
6 1 2 1 2 2| 2,996 673 821 724 778 793 3,520 1,016 929 770 805 722| 3,208 918 809 731 750 834 4 o L S—— IR
(=) (=) (=) (=) (= |- 103 21 29 27 26 22 335 85 93 82 75 70 257 75 73 56 53 50 4 3 1
(=) (=) (2) (=) (=) (=) 302 55 85 101 61 60 144 31 39 41 3 34 30 7 9 9 5 2] PR PSR PN,
4 1 1 1 1 1 90 18 22 24 26 26 147 38 34 35 404 40 83 21 21 19 22 22 52 12 13 13 14 12
(=) [T ] ® (=) 8 (@ 6 2 (= 1 30 8 9 6 7 6 179 15 51} 60| B3| 61| | |eceoi|oee|enas ——-
i () 1 = ... 334 61 83 71 119 85 654 160 156 162 176 162 402] 102] 112 97 91 105 10 L 5 1 5
6 1 4| (=) 1] ® |------ [T PR () 18 3 6 2 7 3 13 3 2 5 3 b1 . JR NS SO RPN PR
17 3 4 7 3 4) 3,833 828( 1,046 949 1,010 987 4,848 1,341} 1,266] 1,098| 1,143] 1,087, 4,172] 1,141|1,077] 977| 977{1,083 70 19 14 22 15 17
39 10| 10| 11 8 10] 2,434[ 569] 607} 596/ 662 GO9 3,591 O11] 857| &87| 936/ 989, 2,125 612| 526 488 499 500 7 2| 4 ...
(=) (=) [0 [ IR SR, 100 24 27 25 24 24 292 73 76 74 69 68 112 26 30 29 27 43 PR PR [P [ I
(=) ) (z) (=) (=) (=) 268 23 53 152] 40 26 235 66 56 67 46 66 20 5 6 5 4 (] (PR (SOOI PRSP PR P
@Gl E& @] @6 20 5 6 5 4 5 19 5 5 5 4 5 7 2l 2 1 2 | RS SR SRR NI B P
1 (= &6 12 16 17 41 17, 82 20 21 19 22| 20 799 178 184| 210! 227| 231 30 2| (=) 25 3 1
____________________________________ 87 12 31 15 29 23 12 3 3 3 3 3 10 2 2 3 3 4 P PRSI IR SUSUIIN PN I,
____________________________________ 17 3 3 6 5 5 4 1 1 1 1 1 6 1 2 2 1 2 12 2 2 4 4 4
42| 11 104 12 9 11| 3,012 648 743 816 805 709 4,235 1,079( 1,019; 1,056; 1,081} 1,152/ 3,079 826) 752 738 763] 767 49 6 6 29 8 5
-25 -8 —6 —5 —6 7| 821 180| 303 133 205 278 613| 262| 247 42 62 —115] 1,093 315 325 2391 214) 316] 211 13 8 =7 712
—14 -3 —4 -3 —4 -3 -4 -1 (3 —2 -1 —11 —46 —~9 -9 —15| —13| —12] —142| —36| —33] —34| =39 —43| () | ® | B | @ |-ccojeee--
—54] —32] —18 —1 -3 —6| —396| —51§ —73|—140|—132|—218|____ | ____{ e |oco e oo
—24 -7 -7 -8 -5 —5| —412) —93,~137/—115] —67} —96| —61| —21| —16; —3| —21| —36
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transactions with the United States without such Govern-
ment grants and loans,.

The rise in foreign reserves added greatly to the economic
strength of foreign countries and enabled them to expand
multilateral trading and in some instances to relax restrie-
tions against purchases in this country. An important
factor in reaching this position were United States military
expenditures abroad, including offshore purchases, which
during the same 12-month period added over $2 billion to
foreign dollar resources.

Sterling area improves most

Nearly half of the rise in foreign gold and dollar assets, as
reflected in the United States balance of payments during

SURVEY OF CURRENT BUSINESS
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the first quarter, accrued to the sterling area. Government
loans and grants (other than those in the form of military
supplies and services) accounted for $112 million and other
transactions with the United States for about $100 million
of this rise. The remainder were net receipts by the sterling
arca as a result of transactions with other countrics.
Sterling area transactions with the United States, exclud-
ing new Government loans and grants, which had changed
from a sterling areca deficit to & surplus from the first to the
second quarter of 1952 continued to show a surplus, except
for a final quarter of last year when interest and amortiza-
tion were paid on the British loan. The change from net
dollar payments to net dollar receipts resuiting from sterling
arca transactions with other countries than the United
States came between the third and fourth quarter last year,

Table 3.—Balance of Payments of the United States

fMillions of dollars}

Total United Kingdom
J— T
1052 1953 1052 | 1953
Year 1 | II 11X v 1 Year I : 11 III v I
1 | |
Exports of goods and services: ! ! !
Merchandise, adjusted .. _ 2,055 741 | 490 334 440 440 | 684 245 156 119 164 164
Transportation 255 84 | 64 53 54 50 135 37 4 36 30 32 30
Tla\el,.,,,,,,___ 35 7. 1 11 6 7 16 3 5 5 3 3
I t
206 53 51 51 51 51 163 ! 42 40 41 40 41
30 5 5 14 6 6 13 4 3 3 3 3
285 68 67 65 85 70 87 23 17 20 27 21
[ = 1 94 (=) L\ O S E 90 1.
Total . s 2,961 958 688 579 736 624 1,188 354 257 218 359 262
Imports of goods and services:
Merchandise, adjusted.. 1,933 539 529 418 447 475 582 138 171 134 139 149
Transportation...__. .. 234 51 7l 64 48 47 198 42 62 55 39 39
Travel 98 21 27 34 16 24 41 4 12 19 6 5
Miscellaneous services:
Private.._._.._ 180 45 45 45 45 45 178 44 45 45 44 45
Government 156 34 38 40 44 50 167 24 26 27 30 33
Income on investments:
Private. ... 140 35 35 34 36 33 136 34 34 33 35 32
Government. ..o 5 1 1 1 2 2 5 1 1 1 2 2
Total - 2,746 726 746 636 638 676 1,247 287 351 314 295 305
Balance on goods and services_. ______ ... ____ ... _______ 215 232 —58 —57 28 —52 —59 67 —94 —96 64 —43
| ¥
Unilateral transfers [net, to foreign countries (—)): 1 !
Private_ i —-72 —18 —15 —15 —24 —23 i —36 -9 -7 —7 —13 -—10
Government: . |
Foreign aid excluding military supplies and services 2. —433 -21 —163 —143 —106 —99 ! —405 -17 —154 —134 -~100 —89
Other transfers_ ___________ ... —6 -1 -1 -2 -2 -2 —4 -1 -1 -1 -1 -1
Total ..o —511 —40 —179 ! —160 —132 —124 ¢ —445 -27 —162 —142 —114 ~100
Balance on goods and services and unilateral transfers____ ___ —296 192 -217 —34 -176 ‘ —504 40 —256 —238 —50 —143
United States capital [net, outfiow (—)]:
Private:
Direct investments_ . ________ ..o —64 —31 —16 13 —30 —35 21 15 -3 10 ~1! —21
Other long-term___ -2 -7 0 -1 6 15 —2 -2 -2 —2 4 3
Short-term . .. eeiiiicceaan 46 12 22 27 —15 —6 12 12 -3 16 ~13 ! —7
Government: :
Long-term oo . - eiicanan —131 —-52 =79 —37 37 -1 5 -2 —45 . 521 1
Short-term. ... ...l 4 -2 15 -3 —6 -5 -3 -1 13 -7 -8 -5
S U T RS —147 —8) —58 -1 -8 —az2 | 33 22 —40 17 34 —29
I
Foreign capital {net, outflow (—)]:
Long-term:
Transactions in United States Government securi-
- 90 8 12 31 39 11 90 8 12 31 39 12
Other investments_________ .. ... —4 —-13 —40 8 41 52 —6 —10 —41 5 40 53
Short-term: '
Official and banking_____.____ .. ... .. 201 112 35 73 —22 —49 170 : 124 14 64 —32 —82
Other e eieao —31 9 —-13 -3 —24 11 1) 16 —4 6 -17 16
Gold sales [purchases (—))_________.________________._..__._.. —449 ~522 —~11 3 81 320 —4490 —520 __________ (z) 80 320
Balance on foreign capitalandgodd_____._____________________ —193 —406 -4 112 115 345 —185 —382 -19 106 110 ‘ 319
Transfers of funds between foreign areas [receipts from i
other areas (—)] and errors and omissions ____.________..__ 636 294 309 106 —73 —127 656 320 ‘ 315 115 —94 ; —M7
| !

r Revised. » Preliminary. = Less than $500,000.

1. Exports of goods and services have been ad]usted to exclude exports of military-end-use
items financed through grants under the military-aid programs and to include in merchandise
for the total sterling area—but not for the United Kingdom and other component areas—

“‘Special category”” exports sold for cash. For the definition of “Special category’ goods, see
Foreign Trade Statistics Notes for September 1950, published by the Bureau of the Census.
2. Military aid to the sterling-area countries is not shown separately.

Source: U. 8. Department of Commerce, Office of Business Economices.
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The recent improvement, in contrast to that in 1950, was
accomplished without a rise in prices of raw materials origi-
nating in the sterling area. It was mainly due to reduced
imports from the United States and some rise in exports to
this country, particularly since the third quarter of last year.

The share of the United Kingdom in this improvement is
indicated by the fact that imports of goods and services by
the United States exceeded exports, excluding military
items, by $43 million in the first quarter of 1953.
This compares with an excess of exports of $67 million a year
earlier. The relative improvement in the external financial
position of the United Kingdom was more outstanding than
in most other major countries. It was in part at least due to
a comparative stability in industrial production as compared

with the Sterling Area, 1952 r and First Quarter 1953 »

SURVEY OF CURRENT BUSINESS

7

with the first quarter a year ago, while the United States
experienced a rise by 8 percent.

Dollar deficit of Europe declines

The continental countries m Western Europe purchased
$160 million of gold in the United States during the first
quarter without drawing upon their dollar assets. This was
slightly more than the net change in dollar assets and gold
purchases as reflected in the United States balance of pay-
ments during the preceding quarter. Thus, this gold move-
ment mirrors a considerable improvement which bad taken
place since the first quarter of 1952, when these countries
had to draw down their gold and dollar assets by over $100
million.

[Millions of dollars}

Other Western Europe Dependencies All other countries
1952 1953 1952 1933 1‘ 1952 1953
Year 1 II 111 v 1 Year I | 11 IT1 v “ I Year T I & 1T I v I
| ' !
|

53 20 9 10 14 10 209 53 53 49 54 49 952 381 236 166 169 186
5 3 (*) 1 1 1 19 7 4 4 4 3 96 37 24 18 17 16
1 ) (&) (= ) 5 1 2 1 1 1 13 3 1 4 2 3
1 (=) 1 (=) (=) (=) 7 2 1 2 2 1 35 9 9 8 9 9
1 ) O} 1 (®) (@) O} ) (=) () ) =) 16 i 2 10 3 3
©] (=) (=) (=) (=) 1 101 22 25 23 31 25 97 23 25 22 27 23

b2 FR IR SR 2 SO JUN AU RN I SR 3 I, I ® i 2! @

I

63 23 10 13 17 12 341 85 85 79 92 79 1,212 454 | 300 229 229 240
24 10 4 6 4 5 632 208 162 17 145 157 695 183 192 161 159 164
4 1 1 1 1 1 14 3 3 4 4 18 5 5 4 4 3
4 *) 1 2 ) 1 47 15 12 12 8 17 6 2 2 1 1 2

(=) (2 () () 1G] (=) @) ) ® (=) *) =) 2 1 =) =) 1 )
4 (=) 1 1 2 4 13 3 3 4 3 4 32 7 8 8 9 9
1 =) ) (=) ) 2 1 1 (=) *) 1 1 ) (@ 1 [G) B .

........................................................................................................................ (®) e (@ (=) (@)
37 11 7 10 9 10 708 230 181 137 160 183 754 198 207 175 174 178
26 12 3 3 8 2 —367 —145 —96 —-58 —68 —104 458 256 93 54 55 62
—10 -2 -2 -3 -3 -2 —13 -3 -3 -3 —4 —4 —13 —4 -3 -2 —4 -7
-6 —1 -3 -1 —1 -1 G0 NN PRSI o R [C) T —22 -3 —6 -8 -5 -9
---------- (=) [ — ) (=) ©) ) @ [CO TR U ) ~2 | ) -1 -1 -1
—16 -3 =5 -4 —4 -3 —-13 -3 -3 -3 —4 —4 —37 -7 -—9 —11 —~10 —-17
10 9 -2 ~1 4 -1 —380 —148 —99 —~61 —-72 —108 421 249 84 43 45 45
26 1 14 12 -1 —10 —~111 —47 -27 -9 —28 —~4
1 @) 1 (@) (=) 1 -2 -5 [©) 1 2 11
2 1 (=) 1 (@) -1 32 -1 25 10 ~2 2
—20 -2 -2 —16 |ecoooooo —1 —115 —48 —31 ~21 —15 —11
@) =) (=) (GO T SRR 7 -1 2 4 2
9 0 13 -3 —1 -11 —189 —102 —31 —-15 -1 -2
-1 et U (RO (RS st N NS PRSP PENIIU PN PUSI PN SIS PSP 1 ) A Y PERE SR PSSR SO
-1 =2 aoC ) P, -1 2 -1 1 1 1l | S B, ) S O P,
—4 -1 -1 ~1 -1 Ex) 3 7 -6 7 -5 4 32 —18 31 3 16 29
.................... =1 s 1 z) 8 2 1 2 3 —4 —40 —9 -9 —11 —11 —1
............................................................ 4 1 1 1 1 1 —13 -3 —~12 2 (=) -1
—6 -4 -2 0 (*) -2 7 9 -3 1n [} 1 -19 —29 10 -5 5 27
-4 —5 4 1 -4 3 354 139 89 53 3 118 —213 —118 —63 —23 -9 —70
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Germany and the Netherlands showed the greatest im-
provement in their financial position while France lost dol-
lar balances. However, for this group of countries as a whole,
sales of goods and services (including sales to the Armed
Forces of the United States), and private gifts and credits
were not suflicient to pay for their dollar expenditures.

Transactions with the United States—in part because of
rising United States military expenditures in the area—
were nearly in balance. Dollar payments had to be made
to other countries, however, including payments in dollars
for oil and other products or services purchased from Amer-
ican branches and subsidiaries operating abroad. A reduec-
tion in Europe’s deficit with these areas, therefore, would
materially reduce Europe’s dollar deficit.

Considerable progress in that direction already made by
Furope is indicated by a change in the trade with Central
America from a deficit averaging about 28 million a month in
1951 to a small surplus during the first 2 months of 1953.
Europe’s trade deficit with Canada declined from about $70
million a month during the first quarter of 1952 to about half
that amount during the first quarter of this year. Most of
the decline in these deficits was due to reduced imports,
however, rather than increased exports by Europe.

Reduced sales to Latin America

Canada’s deficit on goods and services with the United
States increased from the fourth quarter of 1952 to the first
of this year by a larger amount than the increase in the out-
flow of long-term capital to that country. The resulting
decline in net dollar receipts from the United States was ac-
companied by a decline in net receipts of United States dol-
lars from other countries. Consequently, Canadian assets
in the United States were drawn down and the premium on
the Canadian dollar continued to decline. With economic
conditions similar to those prevailing in the United States,
the changes in Canada’s balance of payments were in the
same direction as those in our own.

Reduced sales to Latin America and increased imports from
this area changed the balance on goods and services from a
United States surplus to a deficit, reversing a situation which
had existed for nearly 2 years. Nearly all Latin American
republies reduced their purchases here; but the increased
United States imports affected mainly Mexico, the Central
American republics and Cuba.

Of those Latin American countries which are most affected
by foreign exchange difficulties, Brazil and Chile reduced
their trade surplus with the United States, while Argentina
raised the export surplus to the United States by reducing
purchases, while sales remained unchanged. The gold sales
to countries in that area were mainly to Mexico and Argen-
tina and the rise in dollar balances was particularly large for
Cuba and some of the Central American republics.

Transactions with the independent countries of Africa and
Asia excluding those in the sterling area did not change ma-
terially from the previous quarter. These countries as a
whole had net dollar receipts of $90 million through trans-
actions with the United States, excluding $96 million of net
Government loans and economic aid grants. Their relatively
favorable dollar position reflects the large military expendi-
tures in the area, mostly in Japan.

Exports of manufactures up—
farm products down

Most of the major trading areas of the United States, with
the major exception of Canada, were able to improve their
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dollar position through their transactions with the United
States. This resulted from reduced purchases in the United
States rather than from increased sales to this country.
Except in certain Latin American countries as earlier indi-
cated, the reduced purchases reflect smaller requirements
rather than restrictions on imports necessitated by a lack of
dollar exchange.

Compared with the last quarter of 1952 exports of civilian
merchandise during the first three months of 1953 declined
by $160 million. Exports of agricultural products were off
$124 million and those of petroleum $25 million. The
decline in exports of these products is largely the result of
the improved supply position abroad relative to current
consumption. Similar reasons may also account for the
decline in exports of steel mill products and ferro-alloys of
$55 million.,

A large part of the $90 million gain in exports of machinery
and vehicles consisted of increased shipments of automobiles
and agricultural machinery to Canada. Although the rise in
industrial products to other areas was relatively small, it
represents a definite reversal of the downward trend prevail-
ing during most of last year.

Imports of metals decline

Commodity imports as a whole remained virtually un-
changed from the previous quarter, but components showed
divergent tendencies. Imports of metals with the major
exceptions of aluminum and zinc generally declined from
the high point reached during the fourth quarter. Copper
and lead are the most important items in this group. The
higher imports of tin resulted from purchases made in pre-.
vious periods. Crude foodstuffs imports rose but not to
the point reached during the same season last year.

Among manufactured goods, imports of newsprint and tex-
tiles declined, but seasonal factors may account for that.
Imports of machinery and vehicles and chemicals increased,
however. Since metals were the major items raising total
imports during 1952, the decline in metal imports and prices
may indicate that total import values are approaching a peak
lunlede imports of manufactured products are further stimu-
ated.

Offshore procurement replaces grants

The major item likely to raise foreign dollar receipts in the
near future is military expenditures, particularly those under
the offshore procurement program. The current rate of such
expenditures was still below the rate at which contracts are
placed and will tend to increase as deliveries are made.

The rise in Government aid not in the form of military sup-
plies and services appears to compensate merely for the low
amount in the previous quarter; it is contrary to the longer
run trend. The decline, which may be expected on the basis
of the figures included in the President’s budget, would be
less, however, than the expected rise in military expenditures,
so that total dollar availability to foreign countries through
foreign transactions by the Government are likely to increase
for some time.

Of the private long-term capital outflow in the first quarter
about two-thirds went to Canada. This represents an even
higher proportion than during the year 1952,



by Frances P. Sasscer ¢

One Billion Travel Dollars Go Abroad

EXPENDITURES by United States residents in foreign
countries, with the fares paid to foreign ships and planes,
increased to about $1 billion in 1952. In addition, United
States residents paid about $180 million to United States
international carriers.

During the entire postwar period tourist expenditures in
foreign countries and fare payments to foreign carriers have
increased by an average of about $86 million per year, but
the upward trend was somewhat slower during the more

International Travel, Including
Fares, Nets $400 Million
Annually to Foreigners
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recent years. The rise from 1950 through 1952 averaged
$62 million.

The trend of expenditures has varied significantly by
individual areas or countries. Until recently, expenditures
in Canada had been nearly stable since 1948. Payments to
European countries have since 1950 risen by an average of
$28 million per year, and those to Mexico and the nearby
Caribbean area went up by about the same amount.

Expenditures by foreigners for travel in the United States
and for passage on United States ships and planes amounted
to $600 million in 1952. The 1946-52 rise averaged $48
million per year, and that since 1950 averaged $76 million.
Thus, during the latest years the rise in expenditures in the
United States was slightly larger than the increase in United
States expenditures abroad, so that net expenditures have
declined slightly to about $400 million.

Most of the rise in foreign expenditures here during recent
years was due to increased travel by Canadians in this
country. The abolition of exchange controls in that country
and the appreciation of the Canadian dollar may have con-
tributed to the acceleration.

Travel capacity to Europe rises

The greatest rise in United States travel outlays, in both
absolute and relative terms, occurred in the Kuropean and
Mediterranean arca where American expenditures increased
by 30 percent over 1951, when expenditures were unusually
low. The rise over 1950 was only 14 percent, as indicated
in table 1. The sharp gain from 1951 to 1952 reflected an
increase in numbers of travelers; per capita expenditures
remained approximately unchanged. A large portion of the
rise in travel volume resulted from the introduction of
tourist-class air transportation in the spring last year.
This significantly increased the capacity available for travel
to Europe.

From January to April 1952, before the inception of
tourist-class air transportation, citizen departures for Europe
by sea were up by 57 percent over the comparable months
of 1951, while air departures showed an increase of 22 per-
cent. For the period May through December, correspond-
ing increases over 1951 were 29 percent for sea and 73 per-
cent for air. As illustrated in the accompanying chart,
the largest 1952 increase in total sea and air departures
occurred during the May-December period.

Space availability for outbound traffic was a limiting
factor on departures by sea in June and by air in July.
Certain types of space on ships—cabin class, for example—
seemn to have been fully utilized for longer periods.

In each January-March and September—December period
of the years 1950 to 1952, between 40 and 50 percent of all
Americans traveling to Europe went by air. In April there
was a sharp decline to under 30 percent, the proportion
remaining under 40 percent until September. However,
the period from May to August 1952 shows a consider-
ably higher ratio of air travel than corresponding months

NOTE.~—MRS. SASSCER IS A MEMBER OF THE BALANCE OF PAYMENTS
DIVISION, OFFICE OF BUSINESS ECONOMICS.
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of the previous years, indicating the results of the introduc-
tion of tourist-class air transportation.

Limitations in transport capacity were in part overcome
by a lengthening of the travel season last year. Significant
reductions in fares for off-season travel helped to stimulate
this development.

Travel to Europe hits postwar peak

More native-born travelers used planes than ships for
transatlantic crossings, while the larger part of the foreign-
born Americans traveled by sea, perhaps because ships
provide transportation at lower costs than planes. A prefer-
ence for foreign carriers also seems to exist among foreign-
born travelers. This choice may be due in part to the oppor-
tunity thereby afforded to foreign-born residents to utilize,
for payment of fares, funds in foreign countries which cannot
be exchanged for dollars.

Although the number of American residents departing for
Europe last year represented a new high for the postwar
period, it still fell short of the prewar peak “reached in 1929-30.
The long—texm downward trend in travel to Europe by the
foreign-born population of the United States—which last
year still comprised nearly 50 percent of the travelers—was
not quite offset by the rising number of native-born Ameri-
cans traveling to Europe.

Native-born travelers spend more in 1952

The lower average per capita expenditure by foreign-born
(although their average stay in Europe was three weeks longer
than that of native-born) may be accounted for by the
relatively larger number that visit friends and relatives and
stay in their homes. About three-fourths of foreign-born
travelers reported having visited relatives and friends, as
compared to only about one-tenth in the native-born group.

When traveling for the same purpose, foreign and native-
born travelers spend about the same amount. However,
the large preponderance of visits to friends and relatives on
the part of foreign-born lowers their average per capita ex-
penditure to less than 60 percent of those of native-born.

Expenditures in Europe rise

The shift in travel population from foreign to native-born
has tended to raise average travel expenditures in Europe.
This tendency may be obscured, however, by other factors
such as changes in incomes and prices.

The 1950-52 increase In average expenditures was primar-
ily among air travelers.

Inﬂuenced by rising prices and the greater availability of
local merchandise, per diem expenditures of travelers rose
by about 15 percent during 1950-52. However, as the time
spent abroad was shorter, the average expenditures per trip
did not increase proportionately.

One-third of the travelers to Europe and the Mediterra-
nean area during 1952 resided in the state of New York (table
4) and nearly one-third came from other States along the
eastern seaboard. California, lllinois, and Michigan rank
high as States-of-residence of travelers, due to their high
foreign-born population. It is significant that 9 States—
having 47 percent of the total population, but nearly 70 per-
cent of the foreign-born population—provided over 75 per-
cent of European travelers,

France receives large share

France last year again received the major share of American
travel expenditures in Europe, receipts being sufficient to
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finance nearly one-third of the deficit with the United States
arising from trade of nonmilitary merchandise. The in-
crease in the numbers of travelers more than offset a slight
drop from the preceding year in average expenditures
(table 5).

The United Kingdom received a smaller share of American
travel expenditures in 1952 than in any other recent year.
This reflected a decline in average expenditures, due in part
to shorter stays in the area. Proportionately fewer Ameri-
cans traveling in Europe visited Britain last year. This
relative decline, however, was more than offset by increased
payments of passenger fares to British international carriers.

Added transportation facilities to southern Europe in 1952
resulted in a relative increase in American travel to Italy,

Increase in European travel by
native-born Americans partly
offset decline in travel by
foreign-born
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Spain and Portugal. TItaly in particular benefited also
from a sharp increase in travel to Israel.

Travel payments to Germany increased more than those
to any other European country. Additional divect steam-
ship facilities direct to German ports accounted for a portion
of this increase. Another factor may have been the aboli-
tion of special permits by the occupation authorities in 1951,

Travel to other areas stable

Expenditures for travel in Mexico rose to a new high last
year, with a large gain in expenditures in border towns. Ex-
penditures in the interior of Mexico increased only slightly
over 1951.

The rate of increase in the numbers of travelers to the in-
terior of Mexico from 1950 to 1951 was not maintained in

Table 1.—~Estimated Numbers and Expenditures of United States
Residents Traveling in Foreign Countries, 1950~52 !

Expenditures

|
Number of travelers
i

[thousands] [millions of dollars]
i | *
1950 | 1951 : 1952 | 1950 | 1951 | 1952
¢ I
i
All countries. . ____________.____.____ NGORG] * 727 722 822
)
Canada_..______________.__________. ] " " 261 255 268
Mexico. ool ] *) *) 145 159 180
Total overseaareas. . ____._______._____. ! 676 684 3 321 308 374
!
Europe and Mediterranean__..._.._.. | 302 255 332 225 195 256
‘West Indies and Central America__| 323 | 375 382 60 75 78
South Am(‘,rica,,_.,,,,,4._“.____“% 38 | 42 40 22 25 | 25
Other oversea countries_.._...______ | 13 12 19 13 i 13 | 15
H B |

Nore.—Detail will not necessarily add to totals because of rounding.

*Not available.

1. Estimates exclude fare payments to United States and foreign carriers for travel between
the United States and noncontiguous foreign countries. In the case of estimates for travel
expenditures in Canada and Mexico, train and bus fare prorated on the basis of the mileage
covered in each country and plane and boat fares paid to Canadian or Mexican carriers
are included with estimated travel expenditures in Canada and Mexico. All estimates
cxclude travel expenditures by military personnel stationed abroad. employees of the United
States Government and international agencies, and persons employed abroad, and include
shore expenditures of, bui not the number of, cruise passengers.

.Source: U. 8. Department of Commerce, Office of Business Economics, based on ques-
tionnaire returns; numbers based on data of U. 8. Department of Justice, Immigration and
Naturalization Service,

Table 2.—Estimated Expenditures and Numbers of United States
Residents Traveling in Europe and the Mediterranean Area,
1952, by Quarter!
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1952. In the last quarter of 1952 the number of travelers
fell below that of the comparable period of 1951. This may
pessibly be the beginning of a leveling-off process similar to
that which took place in Canada between 1948 and 1951.
Expenditures in Canada started to rise last year, and have
continued up during the first months of the current year.
Travel payments to the West Indies and Central America
remained virtually the same as in 1951 except for increases
in payments to the British Western Hemisphere possessions.

Table 3.—Size Distribution of Travel Expenditures of United States
Residents in Europe and the Mediterranean Area, Third Quarter,
19521

Percent of residents in each group
Expenditure group
Native- Foreign- All

born born residents
Under $126 . . eeiiaiiiol. 4.4 15.5 9.4
$126-3375__ . - 16.7 39.0 26.9
$376-$625_ _ . 19.9 22.2 21.0
$626-$875_ _ _ - 16.8 9.7 13.6
$876-$1,150__ 13.5 6.9 10.5
B, A51-81,450 . i 10.1 3.0 6.8
145181, 750 . i 7.5 2.0 5.0
$1,751-$2,250_ - 6.5 1.1 4.0
Over $2,250 e 4.6 .6 2.8
Total .____ .. . 100.0 100.0 1000

1. Expenditures reported by travelers in guestionnaire sample were tabulated by frequency
intervals; because of tendency of travelers to report rounded amounts, intervals were chosen
so that frequently reported amounts fall close to the center of the interval.

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

Table 4.—State of Residence of United States Residents Returning
During 1952 at the Port of New York From Europe and the Medi-
terranean Area, by Percentage

|
Area or state of residence Percent } Area or state of residence . Percent
- i
New England. . __ . _____.____ 8.9 ‘ Southwest. . _._.___________.__. ! 2.2
Connecticut . _ 3.3 |
Massachusetts. . _________ 4.4 | Central. ... ... 17.8
Tllinois._ . 5.9
Middle East_ ... ____._o.. 52.5 ’1 Michigan _ 3.0
%ew {orsiy, 3?9 ‘1 Ohio__.... 3.7
New York. . L7 1
Pennsylvania 6.8 ! Northwest. . 2.4
| Far West....__. 9.8
Southeast._ ... .. ______.____ 6.4 r California___....._.._.._._. I 8.2

Total ex- | Number of Average Average 1 Average
penditures | travelers expendi- length |per diem ex-
[millions of] ({thous- tures of stay | penditures
dollars] ands] [dollars] fdays] ! [dollars]

Total United States resi- | i ‘
dents: i ‘

First quarter____________ 26 ; 39 657 67 9. 76

Second guarter- - 79 | 92 853 53 16.25

Third quarter._ - 107 144 743 57 13. 08

Fourth quarter..._.__.__ 44 57 i 766 67 11.43

| ! |

Total ... _._...._._._. - 256 332 767 59 | 13.09

156 184 200 70 11. 51

100 138 i 722 43 16. 67

177 | 188 ; 935 49 18,97

808 e 105 | 102 | 1,024 | 58 17.69

Adr. oo 72 86 | 831 | 39 21.25
Foreign-born residents: ]
i

Total . __.__.____._ .. 79 144 548 I 71 7.74

Sea oo 51 92 553 | 82 6.72

Alro oo .. 28 52 ‘, 539 | 50 10.72
i | |

1. Passenger fares and Government travel are excluded; for detailed treatment see foot-
notes, table 1.

Source: U, 8. Department of Commerce, Office of Business Economics, based on ques-
tionnaire returns.

NorE.—Data compiled from tabulations of passenger manifests at the port of New York.
For grouping of states into areas, see August 1952 issue of the SURVEY 0F C URRENT B USINESS,
page 11.

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

Table 5.—Number and Expenditures of United States Residents
Traveling in Europe and the Mediterranean Area, 1950-52, Total
and Selected Countries !

i Number of travelers | Total expenditures A verageexpenditures

(thousands) | (wmillions of dolars) | per trip (dollars)
Country ' :
1950 1951 1952 1950 1951 1952 1950 1951 1952

Europe and Mediter- :

ranean.. | A 55, 332.0 | 225.0 ) 195.0 | 256.0 742 759 767
France ... _________ 3 . 193. 4 56. 0 48.5 1 60.0 339 337 310
United Kingdom_ __ 7. . 158. 8 37.0 36.5 1 41.0 270 293 260
Ttaly .. ... 144.8 | 50.0 | 340 50.5 363 337 344
Switzerland 114.6 18.0 15.5 215 187 193 186
Germany......_........ 3 3 1012 14.5( 155| 23.5 200 230 229
Benelux.___________ 3 3 85.0 10. 5 8.0 1.5 140 133 135
Scandinavia_. X X 4761 13.01 1.0 15.0 342 306 308
Eire ________.____. _____ 26.0 18. 4 23.8 6.0 4.0 4.5 242 218 184
Other Western Europe.| 57.0 | 54.0 | 8.0 13.0] 13.0! 20.5 226 233 243

X lt. Il’)zltssenger fares and Government travel are excluded; for detailed treatment, see footnote
0 table 1.

Source: United States Department of Commerce, Office of Business Economics, based on
questionnaire returns,



by Raymond Nassimbene and Donald G. Wooden<

Producers’ Equipment—
Growth, Replacement, and Stock

THIS article presents newly developed information on pri-
vate producers’ durable equipment of value in analyzing the
postwar investment expansion. From the new data it is
possible to approximate: (1) the extert to which producers’
durable equipment purchases have been for replacement as
distinguished from expansion, and (2) the increase in the
various types of producers’ durable equipment in use. In-
formation was also developed on alternative ways of measur-
ing capital consumption.

The results presented are tentative, in part because of the
exploratory nature of the work and in part because of data
deficiencies and conceptual difficulties that handicap statis-
tical measurement in this field.

While primary interest is in the postwar period, much of
the analysis covers the years 1941-52. A broader perspec-
tive is gained in this manner; also, as will be explained later,
one of the major limitations of the statistical method under-
lying the estimates is thereby overcome.

Gross and Net Purchases

Business purchases of producers’ durables more than
doubled between 1946 and 1952. This increase extended to
all major groups of equipment (table 1). High farm incomes
resulted in a particularly favorable market for agricultural
machinery and tractors; and the demand for motor vehicles
was specially stimulated by the fact that heavy wartime
cut-backs in production had given rise to a stubstantial
backlog.

The estimates included in the table cover gross private
purchases of producers’ durable equipment. Government
purchases of equipment, which were substantial during
World War II, are excluded; also excluded are postwar
private purchases of government surplus equipment.

In the following sections an attempt is made to measure
the portion of private purchases of newly produced equip-
ment that is for replacement and the portion that represents
additions to the stock of capital equipment.

Measures of capital consumption

It is customary business practice to prorate the original
cost of a depreciable asset over its useful life. This alloca-
tion takes the form of a depreciation charge to expense and
is reflected in the net income of the accounting period. The
annual depreciation charge is thus a measure of use in that
it provides a rough estimate of the portion of service life in
existing equipment that has been used up during the period.
The net value of an asset (i. e., original cost less cumulative
depreciation) is a measure of the remaining service life.

Discards are an alternative measure of use. An asset is
assumed to remain as new until discarded, at which time its
cost is completely written off. This assumption provides a

NOTE—MR. NASSIMBENE AND MR. WOODEN ARE MEMBERS OF THE

NATIONAL INCOME DIVISION, MR.ROBERT C. WASSON PREPARED THE
ESTIMATES OF PRODUCERS’ DURABLES IN TABLE 1.
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useful basis for making estimates of short-term replacement
requirements and changes in capacity. The estimates are
necessarily approximations since the older machines in use
do not perform as well as new ones. But generally speaking
the discard method should provide better estimates of
replacement requirements and changes in capacity than
does the depreciation method.

Private Purchases of Pro-
d ' Durable Equi
ucers Durable Equipment
Dollar purchases of equipment rose
sharply in the postwar period
BILLIONS OF DOLLARS
25
N OTHER EQUIPMENT
ﬁ TRANSPORTATION EQUIPMENT
20 T DY Y
15 | -
0 |- —
5 - 4
0 . ;
1941 42 43 44 45 46 47 48 49 50 51 52
U. S. DEPARTMENT OF COMMERCE. OFFICE OF BUSINESS ECONOMICS 53-90

For example, suppose that a manufacturer has purchased
10 new trucks with a useful life of 5 years. These trucks will
be depreciated every year but discarded only at the end of 5
years. Thus, the discards would be a better measure of
annual replacement requirements than depreciation. A simi-
lar illustration holds with respect to stocks of equipment in
use. In the example given, at the end of 4 years the 10
trucks would have a depreciated asset value of only one-fifth
of their original cost. The capital stock would be measured
as the equivalent of 2 new trucks by the depreciation ap-
proach, as contrasted with 10 trucks by the discard approach.



June 1953

Thus, while in this example the discard approach somewhat
overstates effective capacity in the second period as compared
with the first, the error is considerably less than the relative
understatement of effective capacity suggested by a
measurement based upon the depreciation approach.

Business accounting data on depreciation and discards of
producers’ durable equipment are not compiled on a compre-
hensive basis in the United States. In the present report
depreciation and discards were calculated by applying esti-
mates of average useful life to data on purchases of producers’
durables. In calculating depreciation charges, the straight
line method was used. Both depreciation and discards were
calculated in terms of original cost as well as in current prices.!

Some of the limitations of the estimates which stem from
these procedures must be emphasized since they have an im-
portant bearing on the interpretation of the data.

Conversion to current dollars

Original cost is the usually accepted base for measuring
depreciation in accounting practice. However, other bases
are also useful in economic analysis. For instance, in esti-
mating the portion of producer durable output that is for re-
placement purposes, it is more meaningful to value both de-
preciation and gross additions on the same cost basis; in this
study, current year cost is used. (By current year cost is
meant the cost actually prevailing during the year in ques-
tion. In this study, for example, a current year cost was de-
veloped for each of the 11 years covered.)

Table 1.—Private Purchases of Producers’ Durable Equipment,
1941-521

[Billions of doNars]

Type of equipment {1941 | 1942 | 1943 | 1944 | 1945 | 1946 | 1947 | 1948 | 1949 | 1950 | 1951 | 1952

Producers’ durable
equipment, total . ____ 6.6 | 4.0 | 3.6 | 4.9 | 7.1 /10.0 |15.8 18,2 (17,0 {20,1 (22,1 | 22,6

Machinery_._..__.__ 341256122 |33146157!88]|10.3{88(10.2{12.1113.2
Agricultural
machinery
and tractors._| .7} .4 | .2| .6 .7
Other machin-

=3

12118192023 23

ery_ . .. . .. 27(21{20(27(39(51|7.6|85]69|82|9.8]10.9
Transportation
equipment._______ 25§10 .9(10(1.6]31]52|61|67(81 78 7.1
Motor vehicles_ | 1.9 ] .4 .4 511L1)24(42)49154|71165 58
Other trans-
portation
equipment_...| .6 .6 .5 .6 .5 .7|1.0(|1.2|L3 (10|13 1.3
Other equipment_._| .7 | .5| .5| .6} .9|1.2]18 1.8 |1L5]18 22| 23

1. Revised estimates of producers’ durables on a product basis and not yet incorporated in
the national income accounts. The series employs the Standard Industrial Classification of
November 1945, Capital outlays charged to current expense have been excluded from this
table.

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

Adjustment of original cost depreciation to alternative
bases of valuation requires the use of price indexes. Of the
many problems that arise in connection with price deflation

1. The estimates of purchases rely heavily on data from the Census of Manufactures. The
principal source of useful life data was Bulletin F of the Bureau of Internal Revenue, which
gives the average life expectancies for specific items of equipment for guidance in calculating
depreciation charges for tax purposes. This source was supplemented by data from other
government agencies and local distributors of equipment. (In a few instances, the useful life
approach was not used. The principal exceptions were in railroad equipment where ac-
counting data were used to a considerable extent.)

The estimates of useful life were applied to detailed Census of Manufactures data for selected
years to derive useful life distributions for about 50 different groups of equipment. The
distribution of life expectancy for each group was then applied to corresponding estimates
of purchases of equipment to calculate depreciation charges and discards.

Price indexes of the Bureau of Labor Statistics and of the Interstate Commerce Commission
relating to the various categories of producers’ durable equipment, were the major source of
information for converting original cost depreciation and discards into current prices.

This price information was used also to express gross purchases, depreciation, and discards
of producers’ durable equipment in constant dollars. This was necessary to derive the data
on the stocks of producers’ durable equipment introduced later in the text. These data were
obtained by cumulating constant dollar purchases and deducting discards and, in the case of
net stocks, accrued depreciation charges. A statement explaining the methods underlying
the estimates is available on request.

The data on discards were developed in connection with exploratory work on replacement
requirements for the Department of the Air Foree.
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only one will be singled out for comment, as being particularly
relevant in the present connection.

Over the long run, price indexes tend to overstate effective
price increases and understate price decreases because they
do not take full account of the improvements in the quality
of the product the prices of which they measure. In the
instance of producers’ durables, quality improvements are,
generally speaking, taken into account to the extent that
they are reflected in increased costs of producing the equip-
ment; generally speaking, no account is taken of quality
improvements which are not reflected in increased costs.

Quality improvements are of particular importance in the
case of producers’ durables, where technological progress is
especially prominent. Depreciation charges converted to a
current dollar basis tend therefore to be overstated; the
indicated amount of producers’ durable equipment that is
required for replacement purposes is too high; and the amount
representing net investment is too low. Even though the
present estimates cover only a decade, they are affected by
price movements that have occurred over a considerably
longer period because of the life span of producers’ durable
equipment.

Straight line depreciation

Depreciation may be allocated by any of several methods.
In this study, the straight line method was used. Equipment,
for example, with a useful life of 5 years was depreciated
at the rate of 20 percent a year on its cost for 5 years.

The straight line method is perhaps the one most frequently
used in industry. Other methods are used to some extent.
In the service output method, the depreciation charge varies
with production. A third method employs a fixed rate of
depreciation on the net asset value of the equipment (i. e.,
original cost less accrued depreciation).

The straight-line method tends to underestimate the use
derived from equipment in its early years and overestimate
the use obtained in later years. In other words, new equip-
ment tends to be used more than old equipment because it is
cheaper to operate. If depreciation is measured on a straight-
line basis in a stationary economy, these two factors offset
each other. But in an expanding economy the method
understates the rate at which productive services that are
embodied in the stock of capital equipment are being used up.

Average useful life

Among the most serious limitations of the present estimates
is the assumption that had to be made regarding the average
useful life of the various types of producers’ durable equip-
ment. The only comprehensive information relating to this
subject that is now available is the average useful lives sug-
gested by the Bureau of Internal Revenue (BIR) as a guide
for calculating depreciation for tax purposes; the present
estimates rely largely on this source. To the extent that the
BIR life periods depart from actual economic useful life the
estimates presented in this report must be qualified.

It is difficult to appraise the extent to which actual useful
life spans depart from the BIR averages and the direction of
the departures. A study of components of the transporta-
tion equipment group for which physical stock data were
available indicated that the actual life span exceeded the life
suggested by the BIR. Consequently, the BIR-based esti-
mates of capital consumption for these types of equipment,
which are incorporated in this report, are too high as a
measure of economic use. (And the associated measures of
capital stock which will be introduced later are too low.)
It 1s felt, however, that this bias is not typical of producers’
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durable equipment as a whole because of special factors
present in transportation equipment,

Time pattern of discards

The foregoing discussion, relating primarily to deprecia-
tion, applies with at least equal force to the estimates of
discacds. For discards, the allocation problem is more acute
because actual discards may differ widely from calculated
discards based on average life expectancy even though the
expectancies may be approximately correct.

The useful life estimates of the BIR are average life
expectancies for specific categories of equipment. The
actual useful life for specific units included in a given category
varies. In this study, the BIR averages were used in full
detail; however, no attempt was made to estimate dispersion
patterns around each of the BIR averages. From prelimi-
nary tests it would appear that the statistical summaries for
depreciation are substantially the same for the average
method as for the dispersion method. The discard esti-
mates, however, may difter appreciably in some years.

A much more important limitation of the discard estimates
stems from the fact that the estimating procedures underlying
this study could not make allowances for the well-known fact
that discards were postponed during the war period, when it
was difficult to replace equipment, into the postwar period
when new equipment again became available. For this
reason the discard estimates that were developed are used

Table 2.—~Calculated Depreciation on Stock of Producers’ Durables,
1942-52, at Current Cost and Original Cost

Depreciation
[Billions of dollars] Ratio of
Year current to
At current | Atoriginal | Oviginal cost
cost cost
5.2 4.5 1.16
5.4 4.6 1.17
5.8 5.0 1.16
6.2 5.5 1.13
5.0 4.2 1.19
6.4 5.1 1.25
8.3 6.6 1.26
10.1 8.2 1.23
11.9 10.0 1.19
14.7 11.9 1.24
16.5 13.6 1.21

1. Includes for the war period a total of about $3 billions of emergency amortization spread
over the 4-year period.

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

only for the war and postwar years combined, on the assump-
tion that the abnormal movements cancelled out over the
period as a whole. This assumption is consistent with the
data relating to the transportation equipment group to which
reference has been made.

Depreciation at original and current cost

The depreciation charge to expense is an allowance for the
wearing out of assets during the accounting period. If prices
are stable, it not only spreads the original cost of the asset
over its useful life but also provides a measure of the funds
required to maintain the real value of capital, subject to the
limitations of the straight line method already noted. In
times of price advance, the depreciation charge on an original
cost basis performs only the first function; its reinvestment
will not be sufficient to maintain the real net asset value or
stock of future service life of equipment.

The difference between depreciation at original cost and
depreciation at current cost is in the nature of a depreciation
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valuation adjustment. This valuation adjustment, when
added to depreciation at original cost, provides an estimate
of depreciation on a current replacement cost basis. The
depreciation valuation adjustment would in principle be a
desirable addition tc patioral income accounting, Lack of
comprehensive data for a sufficiently long period as well as
a desire to explore further the problem of quality change and
the other problems ir estimating depreciation that have been
noted, have prevented its introduction thus far.

Producers’ Durable Equipment
Depreciation and Discards

Ratio of Current to Original Cost

RATIO
2.0
1.8 p— /,\\—
-
e

DISCARDS. V4
1.6 [ \7 —
/

1.2 W_
DEPRECIATION

ot 11t b1 11

1942 43 44 45 46 47 48 49 650 651 52
53-89
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Subject to the earlier qualifications with respect to quality
improvement, average lives, and use of straight line depre-
ciation, table 2 shows that depreciation of producers’ dur-
ables on a current cost basis has exceeded depreciation on
an original cost basis by about 20 to 25 percent during the
postwar period. At first glance, this difference may appear
small in view of the sharp increases in the price indexes
during the postwar period. Two points should be mentioned
in this connection. First, and most important, is the fact
that the postwar base on which depreciation is computed con-
tains substantial amounts of equipment purchased at the
higher postwar prices.

Secondly, the depreciation charges shown here are com-
posite averages for all equipment. For equipment depre-
ciated over a relatively long period, the ratio of current cost
to original cost will be higher than the average; for equip-
ment depreciated over a relatively short period of life the
ratio will be lower.

For the war years 194245, the current cost basis of de-
preciation exceeded original cost by about 15 percent. The
war year ratios reflect the effects of the price increases which
occurred between 1932 and the beginning of the war.

Gross purchases and depreciation

Depreciation on producers’ durables in use when compared
with purchases of producers’ durables provides a measure of
the portion of new equipment which is for replacement. In
current costs, about 60 percent of postwar purchases of
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producers’ durables was for replacement of service life used
up during the vear. As can be seen from the following table,
the postwar replacement ratio was lowest in 1947, and has
. risen to almost three-quarters of gross purchases in the past
year.
" During the war years, use exceeded replacement for
privately owned producers’ durables. Service life used up
during the years 1942-44 was about 30 percent in excess of
purchases for the same years. Inclusion of government
purchases would, of course, greatly change the wartime
picture, since a large part of government financed purchases
of equipment during World War II were owned by the
Government. Subsequently, a considerable part of the
government owned equipment was sold to private companies
and thus eventually became a part of privately owned
equipment,

Measured in terms of current dollars, about two-thirds of
purchases were for replacement of service life used up during
the period 1942-52.2 It may be of some interest to compare
this overall ratio with a similar ratio of original cost depre-
ciation to current dollar purchases. The original cost ratio
for the 11-year period is substantially lower—355 percent.

Discards at original and current cost

The ratio of discards valued at current cost to the same
discards valued at original cost is shown by the upper line
of the second chart. This ratio provides a comparison of

Table 3.—Producers’ Durables: Purchases and Calculated Deprecia-
tion on Stocks of Producers’ Durables, at Current Cost, 1942-52

Billions of dollars Ratio of de-
preciation to
Year purchases gf
Depreciation | Purchases pg(&(rlélgﬁrss
5.2 4.0 1.30
5.4 3.6 1. 50
5.8 4.9 1.18
6.2 7.1 .87
5.0 10.0 .50
6.4 15. 8 .41
8.3 18.2 .46
10. 1 17.0 . 59
11.9 20.1 .59
14.7 22.1 .67
16. 5 22.6 .73

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

the current cost of replacing worn-out equipment with its
original cost. The excess cost of replacing equipment rose
steadily after 1945, from about 20 percent over original cost
in 1946 to more than 80 percent over original cost in 1951.
Iri 1952 the ratio of current to original cost declined some-
what. ’

It will be noted from the chart that the cost ratios for
discards are substantially higher than the similar cost ratios
for depreciation. The original cost discards relate to the
cost of equipment at time of purchase. The life span of
producers’ durables varies considerably; the average life span
1s about 15 years. The depreciation estimates, on the other
hand, are based on the cost of the full stock of equipment in
use and thus include large amounts of equipment purchased
in the postwar period at rising prices.

Gross purchases and discards

As has already been explained, the statistical method
underlying this report does not lend itself to estimates of
discards on an annual basis which take account of the fact

2. The ratio is practically the same when both purchases and depreciation for the period
as a3 whole are put on a common constant price basis.
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that discards of equipment were postponed during the war,
when it was difficult to replace equipment, into the postwar
period, when new equipment again became available. Hence
the dollar discard figures are given only for the period
1942-52 as a whole.

Private Producers’ Durable
Equipment

Purchases, Depreciation, and Discards,
1942 through 1952

BILLIONS OF DOLLARS
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It is estimated that during the period 1942-52 total dis-
cards of producers’ durable equipment were about $67 billion
in current dollars. During the same period, purchases of
producers’ durables totaled $145 billion. Thus, about 46
percent or somewhat less than one-hall of new purchases of
producers’ durables was for replacement of discarded
equipment.?

It may be of interest to note that if the comparison with
purchases had been made using discards at original cost in-
stead of current cost, a substantially different result would be
obtained. As can be seen from the third chart, discards
valued at original cost are only about two-thirds of their
value in current dollars,

Gross purchases, depreciation, and discards

In this chart the salient points developed so far are sum-
marized. The chart indicates that in a period of rising
prices such as has prevailed in the United States over a rel-
atively long period, measures of capital consumption ex-
pressed in terms of original cost fall short of corresponding
measures expressed in terms of current replacement cost by use
of available price indexes. The extent of the divergence is
much larger for discards than for depreciation. The differ-
ence between original and current cost discards reflects the
full price rise that has occurred over the average life time of
the equipment that expires. The difference between orig-
inal cost and current cost depreciation charges is much

3. The ratio is practically the same when both purchases and discards for the period as a
whole are put on a common constant price basis.
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smaller, because it includes depreciation not only on ex-
piring equipment, but on all types of equipment in use,
including recently purchased equipment.

The ehart also shows that the measures of depreciation
have exceeded considerably the corresponding measures of
discards in the period 1942-52. This is the result of the large
capital expansion that has occurred during the period. When
2 new piece of equipment is added to the capital stock a pro
rata addition is made to annual depreciation charges, but
discards are increased only at a future point of time, the dis-
tance of which depends on the lifetime of the new piece of
equipment. As a consequence, in a period of expansion in
the stock of capital, annual depreciation charges will exceed
annual discards.

Percent Increase in Private
Stocks of Producers’
Durables
End of 1941 to End of 1952

(MEASURED IN CONSTANT (1947) DOLLARS)
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It is interesting to note that because of this latter factor
original cost depreciation was more than sufficient to cover
the current cost of replacing equipment discarded during the
period. On the other hand, original cost depreciation fell
short of depreciation at current cost and thus by itself would
have been insufficient to maintain the future service life of
equipment as calculated in this report. Each of these com-
parisons has its own significance. The comparison of original
cost depreciation and current cost discards indicates the
extent to which current replacements might be met by
depreciation charges and is especially relevant to problems of
capacity. The comparison of original and current cost
depreciation focuses on the current cost of using equipment
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and is therefore particularly relevant to cost, income, and
real wealth problems. :

Changes in Stocks

By expressing purchases and calculated discards in terms
of constant (1947) dollars and deducting cumulative discards
from cumulative purchases, it was possible to calculate
year-end figures of the physical volume of gross stocks of
producers’ durable equipment. Corresponding figures on
net stocks were calculated by deducting accrued depreciation
from gross stocks, also expressed in constant dollars.

Gross and net stocks

Indexes based upon these estimates are presented in the
following tabulation for the years 1941 and 1952, together
with an index of the physical volume of production arising
in the private economy.?

The limitations of the estimates mentioned in the earlier
discussion of depreciation and discards apply with perhaps
more force to the estimates of capital stocks.

As can be seen from table 4 gross physical stocks of pro-
ducers’ durable equipment (expressed in constant 1947 prices)
rose by more than four-fifths from 1941 to 1952. Over the
same period net stocks more than doubled.

The larger increase of net stocks (implying a higher ratio
of net stocks to gross stocks) is due to the fact that as a
result of the high volume of postwar investment the average
age of the capital stock was lower in 1952 than in 1941,

Table 4. Indexes of Stocks of Producers’ Durable Equipment, and
of Private Gross Product in Constant (1947) Dollars, 1941 and
1952

1941 1952
Gross stocks, end of year. ... ececa—as 100 186
Net stocks, end of year. . . s 100 210
Private gross proC 16t - - oo mammmmem e cmae 100 147

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

The detail underlying the estimates indicates that equip-
ment of an average age of up to 5 years, which had consti-
tuted less than two-fifths of the stock in the prewar year
accounted for about one-half of it in 1952. Equipment of
an average age of 5 to 10 vears, which had constituted about
15 percent of the stock in 1941, accounted for about 20
percent of the total in the later year. Offsetting shifts
occurred in the relative importance of equipment of an age
of 10 years or more. ]

These changes in the age distribution were due mainly to
the fact that a large volume of new investment has decreased
the average age of most major types of equipment in stock;
changes in the relative importance of equipment of various
average life times had little influence on the results.

Stock of equipment and national product

When gross stocks of producers’ durable equipment are
related to the volume of production originating in the private
economy, it appears that the ratio of capital equipment to
output was higher in 1952 than it was in 1941. The absolute

4. This total, private gross product, is defined as gross national product less the compensa-
tion of Government employees. Government employees’ compensation, which measures the

Government’s contribution to gross national product, is excluded because the data on pro-
ducers’ durable equipment are restricted to the private economy.

(Continued on page 24)



by H. D. Osborne *

Rental Income and Outlay—

in the United States, 1929-52

INFORMATION now becoming available from the 1950 Census of
Housing and from a number of special field investigations casts
much new light on the operating experience of landlords and of
home owners in the United States.

These data permit for the first time a detailed analysis of the
structure of the rental market in the framework of the national
income and product accounts.

Home ownership and realty rentals enter these accounts at two
points. The “space rental value” of housing is an item of personal
consumption expenditure and is included in the gross national
product; and the net rental income of persons is a distributive share
of the national income.

THE net rental income of persons has risen 85 percent since
1929. It has not kept pace with the overall increase in
prices and expansion in economic activity between 1929,
when it made up 6 percent of the national income, and 1952,
when it accounted for 3 percent. Since 1938 it has fluctu-
‘ated between 3 and 4 percent. 1t is not yet possible to deter-
mine how much of this decline in the importance of the rent
share is temporary and how much is relatively permanent.
The present low vacancy rates and high construction activity
suggest that rents are not yet at the peak of their cycle,
and the depressive effect of residential rent controls also
obscures the meaning of comparisons between 1952 and 1929.

Net rental income of persons is the income share which
accrues from direct personal ownership of real estate,
patents and copyrights. Individuals own a very substantial
part, perhaps more than three-fifths, of all rental realty
in the United States; the net rent share covers the income
from these holdings. In addition, it includes allowances
for the net return from home ownership and from rovalty
rights owned by persons (table 1). Owner-occupied nonfarm
homes account currently for 42 percent of the total; rented
nonfarm homes, for 20 percent; farm property, for 13
percent; and rovalty rights and business and industrial
real estate, for 25 percent.

Operating experience

The response of both dwelling and nondwelling gross rentals
to changes in the overall level of business activity has
generally been delayed by the prevalence of comparatively
long-term rent agreements and, on the upturn, by the exist-
ence of a backlog of vacancies. The results are apparent
in the movements shown in the upper curve of the chart
for 1929-32 and 1937-38, when gross rentals rose as a
percentage of national income, as well as in the declining
percentages indicated for the recovery years of 1933-36
and 1939-42. Rents have increased faster than the national
income in the postwar period of low vacancy rates and

NOTE—~MR, OSBORNE IS A MEMBER OF THE NATIONAL INCOME DIVI-

SION, OFFICE OF BUSINESS ECONOMICS. MR. KURT LATZKO ASSISTED
IN PREPARING THE ESTIMATES.
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expanded construction activity. The special factor of
residential rent control has limited their rise during the
past decade. '

Landlords’ expenses, largely fixed by advance commit-
ments, have followed a similar course. Net rents have ac-
cordingly shown a delayed response to major changes in
general business activity, being relatively depressed in 1933-
37 and rising less rapidly from 1938 to 1944 than did the
national income tetal. They have been comparatively little
affected by short-period fluctuations, and consequently have
risen as a percentage of national income in such years as 1938,
1946, and 1949,

The net return from all real property held for use or lease
by business enterprises is included in other income shares—
corporate profits and net income of unincorporated enter-
prises. Personal landlords’ operations differ from those of
real estate businesses in several respects. Personal holdings

Net rent is a smaller share of the
national income than before
the depression
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of real estate are heavily concentrated in residential property,
whereas nonresidential realty has a larger weight in the
holdings of business enterprises. Furthermore, the level
and pattern of expenses incurred by personal investors differ
greatly from those of business enterprise lessors. Available
data suggest that the net rental income of the latter has

17
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varied much more widely since 1929 than has the net rental
income of persons.

Housing

The total space rental value of nonfarm homes has in-
creased greatly in the past two decades, and its rise has been
especially rapid in the postwar years. The estimate for 1952
is more than twice the 1929 figure. However, total consumer
expenditures have nearly (ripled since 1929. Statistics
(see chart) therefore bear out the common observation that
until recently shelter cost has been declining as a percentage
of the household budget.

Table 1.—Net Rental Income of Persons, by Type of Property,
1929~52

[Values in billions of dollars]

Total
From
; g‘;ﬂgll owner-d }?‘rom g{gg;
Percent 0 ey occupie arms .
Amount national housing homes property
income
5.42 6.2 1.19 2.46 0.48 1.30
4.78 6.4 1.11 2.16 .31 1.20
3.76 6.4 95 1.80 12 89
2.71 6.5 69 1.32 .04 66
1.97 5.0 43 92 .14 48
1.69 3.5 25 .7 .21 52
1. 66 2.9 20 7 .30 45
1.78 2.7 24 80 .34 39
2.08 2.8 36 97 .33 41
2. 56 3.8 54 1.18 30 55
2.74 3.8 55 1.26 34 59
2.88 3.6 .55 1.30 35 .69
3.46 3.3 .66 1.52 57 .71
4.55 3.3 .97 1.87 83 .88
5.10 3.0 1.04 2.17 96 .93
5. 41 2.9 1.06 2.45 .99 .91
5.63 3.1 1.03 2. 58 1.02 1. 00
6.21 3.4 1.14 2.33 1.33 1.41
6. 51 3.3 1.24 2. 14 1.37 1.76
7.20 3.2 1. 51 2.44 1.27 1.98
7.87 3.6 174 2.98 1.02 2. 14
8.47 3.5 1.80 3.38 1.09 2.20
9.09 3.3 1.83 3.72 1.21 2.34
10. 04 3.5 2.02 4.25 1.27 2. 49

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

The space rental value of housing is & measure of the shelter
provided by owner-occupied and rented homes. It does not
include the value of facility and utility services—furniture,
heat, water, etc.—such as landlords sometimes provide and
pay for out of their rentals.

Rental Housing

Totalspacerentforrented nonfarm dwellingshas varied from
$4 .4 billion in 1929 downward to $3.1 billion in 1934-35 and up
to $8.0 billion in 1952.! Asshown in table 2, page 20, space
rent recovered slowly from the depression of the nineteen-
thirties and was stable or declining in the war period. De-
spite a comparatively rapid advance since 1947, therefore, as
a percentage of total personal consumption expenditures it is
still well below 1929 and only about half what it was in 1932.

These changes in the percentage have been due in consider-
able part to the lag of rental rates behind the general average
of consumer prices, in the depression as well as during the
period of rent control. Also important for the period since
1940, however, has been the shift away from renting to owner-
occupancy of homes, as reflected in the total number of dwell-
ing units rented.

1. The statistics on space rent given below apply to nonfarm dwellings only. They include
the rental value of nonfarm living accommodations provided free, as by employers. The
rental value of farm homes, transient hotels and tourist cabins, and quarters in clubs, scheols,
and institutions is also part of personal consumption expenditure for housing, but is not con-
sidered in this connection in the present report.

June 1953

The average nonfarm renter household paid about $430,
or $35 a month, for shelter in 1952, more than half again as
much as in 1945. The average was only 22 percent above
1929, however, whereas the general average of all consumer
prices in 1952 was 55 percent above 1929 (see chart on p. 20).

Changes in the number of rented dwellings have come
about in several ways. The long-run trend is upward: de-
mand bas increased with the formation of new households as
population has grown; and the supply has expanded through
new construction as well as through the conversion of indi-
vidual structures to provide homes for more tenants. Marked
fluctuations around the trend have occurred, however, as
families have shifted between owner and renter status.

It appears from census reports that about one-third of the
stock of rental housing is in one-family structures, which are
about equally well adapted to owner-occupancy. Many such
houses became available for rent during the depression years
of the nineteen-thirties, their former owner-occupants moving
to rented quarters as a matter of financial necessity. A sub-
stantial number of inexpensive new rental dwellings were also
made available by conversion of existing structures to accom-
modate more families. The total number of rented nonfarm
homes thus increased steadily during the depression period.
It continued to rise thereafter, with new construction adding
to the supply and new family formation to the demand,
until the war.

During the war years, expanding consumer incomes per-
mitted a reversal of the tenure shift which had occurred dur-
ing the depression. Many houses which had been rented
were sold for owner-occupancy. The total number of rented
dwellings accordingly declined nearly 1.3 million between
1942 and 1946.

This drop occurred because purchasers for owner-
occupancy were outbidding prospective renters. Personal
income was high and rising, housing was in short supply and
new construction was restricted by materials shortages.
Under these conditions, the limited stock of existing one-
family detached houses apparently more than doubled in
market value between 1940 and 1947. Rental rates for
existing units, naturally less volatile and further stabilized
by controls, increased less than 10 percent in the same
period.?

Between 1945 and 1950, the number of rented nonfarm
dwellings resumed the upward trend halted by the war. The
shift to owner-occupancy tapered off, and the supply of new
rental units expanded as construction revived and con-
versions were stimulated by decontrol. In spite of these
additions to the rental stock, however, nonseasonal vacancies
available for rent were scarcely more numerous in 1950 than
in 1945. Data for 1951 and 1952 are rather fragmentary,
but suggest that the number of rented dwellings has con-
tinued to rise moderately and that vacancy rates have
continued low.

Incidental services

The changes in contract rent have approximately paral-
leled those described above for space rent. The latter
declined a little more sharply in the 1930’s, since the cost of
shelter fell more than the cost of facilities and utilities, and
rose a little less in 1940-45, when the inclusion of incidental
services in contract rent became more prevalent.

Of the facility and utility services provided by landlords,
the most important in aggregate value are heat, furniture and
furnishings, and water. These three together account for
nearly two-thirds of the estimated total. Other such costs

2. The comparison is made between 1940 and 1947 because these are the nearest years to 1942
and 1946 for which index values of the price of houses are available. See the Housing Situa-
tion— The Factual Background, published by the Housing and Home Finance Agency in June
1949, for the price comparison. The change in rental rates is as measured by the rent compo-
nent of the Bureau of Labor Statistics consumer price index.
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include electricity, refrigerators, cookstoves and gas for
cooking.?

In 1940 these facility and utility charges amounted to less
i}han 16 percent of contract rent. By 1945 they had risen to

early 20 percent of rent. Since that time, their ratio to
rent has not changed much. During the postwar period
their dollar increase has been due largely to rising prices,
whereas the 1940-45 advance reflected the apparent increase
in the proportion of tenancy agreements providing for
incidental services in addition to shelter.

There were several reasons for the latter development.
Perhaps the most obvious is the increased proportion of
multifamily units in the total rental stock. One-family
detached houses are commonly rented unfurnished and with
utility costs to be paid by the tenant; apartments, by con-
trast, are often rented with heat, light, water, cookstove, and
sometimes other equipment provided by the landlord. Most

The ratio of shelter cost to total
consumer expenditures has risen
since the war, but is still lower
than in the nineteen-thirties
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of the dwellings which entered the rental market during the
war were apparently in multifamily structures, and most of
the dwellings withdrawn for owner occupancy seem to have
been in one-family houses.

Costs

The cost of providing these incidental services in 1952
was about one-fourth of the total expense incurred by rental
housing landlords. The remaining three-fourths are detailed
in table 3, page 21. They consist chiefly of contractual
and other fixed charges—taxes, depreciation, interest, and

_insurance.

Total basic costs to landlords declined from 1941 through
1945, but have been rising steeply since 1946 and stood last
year nearly 60 percent above the prewar peak. The average
per dwelling unit was stable during the war, apart from a

3. Estimates of the cost to landlords for the use of the consumer durables mentioned are
calculated on an accrual basis, to represent upkeep plus amortization of the original cost of
the current stock, since it is assumed that they affect contract rent in this form.
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decline in vacancy expense, as interest charges were sharply
reduced while taxes and miscellaneous costs rose. Since
1945 there has been a substantial increase in the average per
dwelling for almost every cost item.

Over the period since 1929, changes in the size and pattern
of costs per dwelling suggest a close connection with long-term
fluctuations in building activity. After the peak in the
1920’s, equities were relatively small and the interest burden
correspondingly heavy, while depreciation and taxes as well
as debt reflected the comparatively high prices at which
much of the outstanding investment in housing had been
made. Even under heavy economic pressure, these major
elements in the cost structure could not be reduced quickly.

However, despite the wave of new building which has
occurred in recent years, the current pattern of landlords’
fixed expenses still differs markedly from that of 1929.
Interest last year took only 9 cents per dollar of space rent
as compared to 19 cents in 1929; rents having increased,
depreciation as measured here took only 12 cents as against
15 cents in 1929.¢

Since expenses on vacant units must be paid out of revenue
from units occupied, the cost averages per rented unit cited
in this report include allocated portions of such vacancy
expense. The total expense so allocated moved from $27
per rented unit in 1931 down to $14 in 1941, or from 9 cents
to 5 cents per dollar of space rent. It was about $16 per
unit or 4 cents per dollar of rent last year, the effect of high
prices on it being partly offset by the low vacancy rate and
relatively small outlays by landlords for maintenance.

The average annual tax bill on nonfarm rental housing is
estimated to have been about $60 per rented unit at the
end of the war and about $90 last year. The 1952 tax total
of $1.7 billion took approximately 17 cents per dollar of
contract rent, a fraction which has not varied much since
1929 except for a temporary rise in the 1930’s. Underlying
these averages are wide differences among individual proper-
ties and localities, due largely to differences in rental values
and iu local fiscal systems.

Expenditure for maintenance and repair of rental housing
in 1952 is estimated at about $1.3 billion. This represents
an average of $67 per rented dwelling unit, or about 13 cents
per dollar of contract rent. The wartime average was less
than $40 per upit, but the indicated postwar increase seems
to have been largely a reflection of price advances. A crude
adjustment for price change suggests that in real terms the
1952 average per unit may have been around 10 percent
above 1945.

Total depreciation on nonfarm rental housing in 1952 is
estimated at about $1 billion, or $52 per rented dwelling.
The calculation is based on historical construction cost,
rather than on replacement cost or on investment by current
owners, and assumes an average useful life of a little under
fifty years. Computed in this way, the average cost per
rented unit has not fluctuated much since 1929, except for a
temporary decrease during the war as low-cost dwellings were
added to the rental stock by conversion.

The 1952 figure of $0.7 billion shown in table 3 for interest
cost on nonfarm rental housing represents an average of $40
per rented dwelling unit, or about 7 cents per dollar of con-
tract rent. Average debt outstanding during the year is
estimated at $16.8 billion, bearing a mean rate of about 44
percent.

Debt per rented unit declined slowly from 1929 until 1939,
and dropped more rapidly during the war. It did not begin to
increase again until 1947, and last year was still nearly 20

4. The estimates for a number of the individual expense items considered below, as well as
those for utility costs included in rent, are based in part on preliminary tabulations from new
studies by the Bureau of the Census and the Bureau of Labor 8tatistics. Two investigations
particularly important in this connection are the Survey of Residential Financing made as part
of the 1950 decennial Census and the Survey of Consumer Expenditures conducted a year later
by the Bureau of Labor Statistics in 91 cities and towns throughout the country.
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percent below 1929. The average rate of interest paid rose
slightly between 1929 and 1933. Since 1933 the rate has
drifted downward, as old obligations were refinanced, and
debt on new construction incurred at the lower prevailing
rates came to account for a significant part of the total. This
decline seems to have continued through the 1940’s.

Miscellaneous expenses shown in table 3 amounted last
year to slightly under $1 billion, or an average of about $50
per rented dwelling, and took about 10 cents of the contract
rent dollar. Among the principal items included in this
category are insurance, service payrolls, and legal and
administrative costs.

Net rent

The estimates of landlords’ net return from rental housing
are derived by subtracting all the foregoing expenses from
contract rent. The averages for rent and for the various
individual items of expense have generally been checked with
collateral source materials. Moreover, for the most part the
expense items are estimated independently of each other so
that any under- or over-statements in them are likely to be
mutually offsetting. Finally, most of the individual series
are comparatively stable by nature, so that errors in evalu-
ating their short-run movements should be small. Never-
theless, no estimate derived as a relatively small difference
between two large totals known to be inexact can itself be
regarded as anything more than a very rough approximation,
and estimates of landlords’ net return must be considered in
this light.

Table 2.—Rental Housing: Operating Experience, 1929-52

[Value totals in billions of dollars]

Average Facility Space rent Net rent
number and Other
of Con- | utility costs to
i relllltedsl tractt c%sts Average land- T
welling: ren 0 per 0
{thou- land- | Total | qwelling | lords? | Total | yorcins
sands] lords [dollars]
12, 506 4.86 0.46 4.39 351 3.28 1.12 119
12,914 4.78 .48 4.30 333 3.34 .96 1.11
13, 284 4.59 .48 4.11 310 3.32 .80 .95
13, 573 4.16 48 3.68 271 3. 14 54 69
13, 858 3.75 52 3.23 233 2.97 26 43
14,241 3.65 56 3.08 216 2.99 09 25
14, 619 3.74 62 3.12 213 3.06 06 20
14,976 3.93 65 3.28 219 3.14 14 24
15, 332 4.21 67 3. 54 231 3.24 30 36
15, 693 4. 46 69 3.77 240 3.26 51 54
16, 108 4.62 73 3.89 242 3.34 55 55
16, 498 4.80 75 4.05 245 3.51 54 55
16, 872 5.12 80 4.32 256 3.62 70 66
17, 098 5.44 88 4, 56 267 3.52 1.04 97
17, 007 5. 54 98 4. 56 268 3.40 1.16 1.04
16, 643 5. 56 1.03 4.53 272 3.30 1.23 1.06
16, 071 5.43 1.05 4.37 272 3.16 1.22 1.03
15,745 5. 59 1.05 4.54 288 3.22 1.32 1.14
15, 994 6. 10 1.20 4.90 306 3.44 1.45 1.24
16, 581 6. 89 1.37 5.52 333 3.80 1.72 1. 51
17,325 7.66 1.47 6.20 358 4.22 1.98 1.74
17,959 8.46 1.63 6.83 380 4.74 2.09 1.82
18, 428 9.18 1.84 7.34 398 5.19 2.15 1.83
18, 853 9.98 1.94 8.04 427 5. 66 2.39 2.02

1. Including units held for absent households.
2. Including costs incurred on vacant rental units.

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

Net rent per rented dwelling last year is estimated at $125,
.or 24 cents per dollar of contract rent. The average per unit
had about doubled over the previous decade, having in-
creased moderately during the war period and sharply from
1947 to 1949. In cents per dollar of contract rent, net return
last year was still only slightly above 1929.
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Personal landlords

Of the total net return of $2.4 billion derived from rental
housing in 1952, about $2.0 billion is estimated to have gon
to persons and the rest to business enterprises. Most of th
stock of rental housing is in small or medium-sized struc-
tures—which are typically acquired in the first instance for
owner-occupancy; and even larger properties, up to 20
dwelling units or more, are held in many cases as personal
investments. About three-fourths of all rental units are in
buildings housing 1 to 4 families, nearly one-third being in
1-family detached houses.

Rental rates declined more after
1929, and have recovered less,
than other consumer prices
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Personal landlords seem to have fared better than non-
personal landlords during most of the period covered by
table 2. Statistics for real-estate corporations suggest that
these enterprises as a group entered the depression holding
many high-priced, heavily mortgaged properties equipped-
to provide tenants with facility and utility services. In these
cases there was little or no margin of safety: when contract
rental income fell even moderately below expectations, net
deficits appeared. Expenses on personal holdings of rental
real estate—particularly interest—were smaller in relation
to contract rent, so that the decline in gross income reduced
the net return on these but did not wipe it out. The relative
cost position of business landlords is currently far better
than in most of the earlier years covered by the present study.

Home Ownership

Whether a given dwelling is owner-occupied or rented, it
provides the same shelter, and in either case the same allow-
ances should be made for its rental value in measuring the
national income and product. This aspect of ownership is,
analyzed in table 4, page 22. Space rental valueisimputed at
the rental-market price of the shelter provided, and the basic
costs of home ownership are deducted to determine net
rental value.

In the nature of the case, these imputed values can only
be regarded as more or less reasonable allowances made in
the national income statistics for the value of services which
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are known to exist but do not lend themselves to exact
measurement.®

The aggregate rental value of owner-occupied homes has
increased in every year since 1934-35, and passed its 1929
peak in 1944. Its recovery was considerably less rapid than
that of rental housing until 1942, but much sharper there-
after. Part of this rise was due to the recovery of rental
rates. Much of it was due to the increase in the number of
owned homes, which was gradual before the war and accel-
erated thereafter.

From 1930 to 1933 home ownership actually declined in the
United States. It then turned upward, and rose at an ac-
celerating pace through the recovery and war years as in-
comes expanded, credit conditions eased, and liquid assets
accumulated in the hands of consumers. The shortage of
rental housing was a major factor in the wartime increase.
Since 1945 the rate of rise has gradually lessened.

Costs

Nonfarm homeowners paid an estimated $3 billion in real
estate taxes on their homes last year, an average of $137 per
occupied dwelling. The average declined irregularly from
about $90 in 1929 and the early depression years to $70 in
1942. It was stable during the war period, and since has
been rising sharply with the increase in property values.

Taxes on owned nonfarm homes now make up more than
one-third of all State and local property taxes on homes,
farms, and other realty. In 1946 they accounted for about
one-fourth of the total; and in 1941 for about one-fifth.

Maintenance and repair outlays by homeowners last year
amounted to a total of around $2.7 billion, or $123 per occu-
pied dwelling, according to estimates based on recent sample
surveys.® The average has declined somewhat since 1948,
when it reached nearly $140 as needs accumulated during the
war years were met at rising prices. Its subsequent decrease
reflects in part the addition of many newly built units requir-
ing little expenditure for this purpose.

Average maintenance and repair outlays by homeowners
in the postwar period have been well over twice as high as in
any war or prewar year covered by table 4. Much of the
rise is undoubtedly due to price increases, although the effects
of these cannot be satisfactorily measured with the existing
data. It is safe to say, however, that even in real terms the
average per owner-occupied dwelling since 1946 has been
higher than in 1929.

The estimates for depreciation represent an allowance
amounting to about two percent of actual construction cost.
On this basis, total depreciation on owned homes last year is
estimated at $2 billion, or just over $90 per occupied dwelling
unit. The average has risen sharply since the war, as new
homes built at comparatively high cost have been added to
the housing stock. Previously it had shown little change
from the 1929 figure of about $70;in 1947 it was still only $72.

The significance of these averages from the standpoint of
the individual homeowner is limited in two respects. First,
such a homeowner must calculate depreciation on the amount
he himself has invested (including any mortgage loan funds
used to buy or improve the property). In a period of rising
prices and much turnover of real estate, investment may be
well above construction cost, and aggregate depreciation
from the owners’ viewpoint will then be considerably higher

5. Statistically, the estitnates of average space rental value are based on owners’ appraisals
at the 1940 Census of Housing and on the year-to-year movement of average rents actually
charged for rental housing. Adjustments are made to allow for the somewhat different
movement of urban as compared to rural rents, and for certain types of change in the composi-
tion by rent level of the owner-occupied as compared to the rental stock.

No adjustment has been made for the increase after 1940 in the proportion of rental agree-
ments providing for incidental services. The available evidence suggests that the advance
in overall average contract rent associated with this increase was very nearly matched by an
advance in the space rental value of rented one-family houses.

6. The distinction between maintenance and repair outlays on the one hand and investment
in additions and alterations, on the other, is difficult to make in practice. Estimates of either
therefore vary according to the convention adopted in drawing the line between them.
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than the estimates presented here. Secondly, house prices
fluctuate widely, so that the depreciation cost incurred by
any individual homeowner may be offset to some extent by
a capital gain in monetary and even in real terms.

Interest charges on owned nonfarm homes amounted to
about $2.1 billion last year, or $96 per occupied dwelling.
This average was about 75 percent above the wartime figure,
the increase having been largely due to the wave of credit-
financed home buying at rising prices after 1947. It com-
pares with a 1929-31 average of about $90.

Homeowners’ mortgage debt dropped nearly one-fourth
between 1929 and 1938. It then turned upward, rising more
and more rapidly with the increase in the number of owned
homes, so that by the end of the war a 40 percent expansion
had carried it well above 1929. After the war its growth
was further accelerated as new houses came on the market,
and the 1952 figure was nearly three times that of 1945.

The average interest rate on such debt, which had stood
above 6 percent until nearly the end of the 1930’s, declined
considerably thereafter. By the end of the war it is esti-
mated to have reached 5 percent. In the postwar period it

Table 3.—~Rental Housing: Basic Costs to Landlords, 1929-521

I Billions of dollars]

Mainte- | o 0. Insurance

Year Total Taxes |nanceand p qg on Interest | and mis-
repair ¢ cellaneous

3.28 0.84 0.67 0.64 0.82 0.30
3.34 .90 .61 67 .85 30
3.32 .90 .53 69 .87 32
3.14 .87 .42 70 .84 30
2.97 W77 .41 70 .7 30
2.99 .78 .47 71 .74 29
3.06 81 .52 71 71 30
3.14 80 .61 72 69 31
3.24 83 .67 75 68 32
3.26 87 .62 77 67 33
3.34 87 .68 80 66 34
3.51 92 .74 .83 67 35
3.62 93 .79 .86 68 37
3.52 94 .70 .86 64 38
3.40 96 .63 .84 56 40
3.30 97 63 .80 49 41
3.16 96 60 .75 42 42
3.22 .97 .62 .72 .38 53
3.44 1.04 .69 .73 .40 .59
3.80 1.156 .79 .77 .45 .64
4.22 1.29 .91 .82 .51 .69
4.74 1.39 1.03 .88 .60 .84
5.19 1.54 1.14 .94 .68 .89
5.66 1.68 1.27 .98 .75 .98

1. Including the costs incurred on rental vacancies, but excluding the facility and utility
costs shown in table 2.

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

fell somewhat further, reflecting the expansion of home loan
credit at 4 to 4% percent under government guarantee. For
the past four years, it has been comparatively stable at about
4.7 percent, with a very slight increase apparent in 1952.7

Insurance, legal, and miscellaneous costs of home owner-
ship last year are estimated at $0.7 billion, or $32 per owner-
occupied dwelling. About two-thirds of this represents
hazard insurance. Legal and other expenses in connection
with the sale of property are also allowed for here, and are
partly responsible for the rapid increase in the average, which
has doubled since 1945. A downward trend in insurance
costs before the war, and a subsequent sharp upturn in these
which has stemmed partly from appreciation of property

7. A good deal of new information on residential mortgage debt and interest is expected to
become available this summer from the 1950 Census of Housing, Volume IV, Residential
Financing. The Annual Reports of the Federal Housing Administration provide valuable
analytical material as to the burden of fixed payments.
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values, are the other major factors which have determined
the variation in miscellaneous costs since 1929.

Net rental income

Net rental income from nonfarm home ownership
amounted last year to $4.3 billion, an average of $193 per
occupied dwelling or about 30 cents per dollar of space rental
value. These averages are considerably lower than those for
1929, reflecting increased taxes, depreciation, and mainte-
nance outlays. The net rent per dwelling dropped about 70
percent between 1929 and 1935. The subsequent recovery
was correspondingly rapid until 1946, when it was checked
by the sharp rise in expenditures for maintenance and
repairs. It should be noted that an alternative accounting
treatment would allocate the cost of this postwar wave of
repair outlays back to the war years during which the need
for repairs was developing; by this treatment imputed net
rent would not show the postwar dip indicated in table 4.
Tn 1948 the net rent per unit resumed its upward trend, and
the 1952 figure was the highest in more than twenty years.

Table 4.~—~Home Ownership: Operating Experience, 1929-52

[Values in billions of dollars]

Shelter Costs

Averﬁge s N

number | Space . g et

of( homes renltal Mt?_n . b I;‘S‘é(‘; renltal

thou- value nter- epre- value
sands)! Total | Taxes n;,? (f © 1 est |eciation m?s]c%!_
repair laneous

1929 . ___. 10, 894 5.87 3.41 0.96 0. 55 0.97 0.72 0.20 2.46
1930 ______ 10, 918 5. 55 3.39 .99 .50 97 74 19 2.16
1931, . ___. 10, 802 5.10 3.31 .98 .43 96 75 19 1.80
1932 _.____ 10, 636 4.42 3.10 .93 .33 90 76 18 1.32
1933 _.____. 10, 553 3.84 2.92 .83 .32 85 76 17 92
1934 _______ 10, 579 3.64 2.93 .84 .36 80 77 16 71
1935 ... __ 10, 661 3.65 2.94 85 39 .77 77 15 7
1936 ... ._._ 10, 805 3.76 2.95 84 .45 .73 .78 15 80
1937 ... 10, 975 3.95 2.98 84 .49 .71 .78 15 97
1938 ... 11,157 4.10 2.92 86 .45 .68 .79 16 1.18
1939 __.__ 11,377 4.18 2.92 83 .48 .66 .80 16 1. 26
1940 ... _. 11, 686 4.31 3.01 .86 52 .66 82 16 1.30
1941 4.71 3.19 .87 60 .69 86 17 1. 52
1942 5.19 3.32 .91 58 LT4 91 18 1.87
1943 5.59 3.41 .97 52 .76 97 20 2.17
1944 _______ 6.06 3.61 1.03 53 .79 1.04 22 2.45
1945. . 6.49 3.01 1.10 .61 .84 1.11 .25 2.58
1946 7.34 5.01 1.21 1.34 .94 1.19 .33 2.33
1947 __ 8.47 6.33 1.42 2.16 1.09 1.28 .38 2.14
1948 9.78 7.34 1.67 2. 57 1.28 1.39 .43 2.44
1949 10. 96 7.98 2.01 2.55 1.44 1. 51 .48 2.98
1950 ... 12.20 8.82 2.27 2.67 1.64 1.66 .58 3.38
1951 13.43 9.7 2.65 2.70 1.90 1.84 .63 3.72
1952 14.82 10. 56 3.01 2.72 2.12 2.02 .70 4.25

1. Including vacation and other dwellings reserved for the owners’ occasional use. Farm
homes are excluded.

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

The net return per owner-occupied dwelling has generally
been higher than the average for rental housing. The dif-
ference reflects the higher average value of owner-type
houses, the lower cost of management, and the personal care
and effort expended by homeowners on their property.®! In
the current period, these factors are partly offset by the
heavier interest burden and greater maintenance outlays of
owners,

8. As treated in the present study, owner vacancy expense is relatively low as well, since
a house acquired for owner-occupancy and subsequently offered for rent is here considered
as part of the rental stock and costs on it are no longer charged to home ownership.
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Farm Real Estate

About one-third of all farm rents go to landlords living on
farms, and the net returns are included with net income of
farm proprietors. Since holdings of farm property by non-
farm business are small in the aggregate, most of the remain-
ing two-thirds goes to individual investors—including many
retired farmers—and becomes part of the net rental income
of persons.

Total rents on farm property have shown a stronger
uptrend since 1929 than the nonfarm rent totals discussed
above. This trend reflects the great improvement in the
farm income situation.

Landlords’ expenses on agricultural real estate have
generally been a smaller proportion of rental receipts than
are expenses on nonfarm rental realty. The chief items are
taxes and upkeep of buildings; these together account for
well over half of total expense.

Rent paid

Total rents on farm real estate last year are tentatively
estimated by the Department of Agriculture at about $3.5
billion.® 'This is more than double the 1929 figure, and about
five times the lowest value reached in the depression.

The farm rent aggregate is made up of four components.
Crop share rent is by far the most important, accounting
for three-fourths of the total. Livestock share rent is now
about 8 percent of the total. Leases providing for rent to
be paid in cash account for around 15 percent. Govern-
ment payments to landlords, paid in recent years largely for
soll conservation practices, made up about one-eighth of the
total at the peak of their importance in 1939 and 1940 but
are now relatively negligible.

Since most farm rents are paid under leases providing for
a sharing of the product, the total is closely related to cash
receipls from farm marketings (table 5). The relationship
largely explains the greater volatility and stronger upward
trend of farm rents as compared to nonfarm rents over the
past two decades. Howeve r, aggregate rents have advanced
considerably less since 1940 than have total receipts {from
marketings, as rental tenure of farmland has declined during
this period of prosperity.

Landlords’ expenses

Although total expenses have nearly doubled since the
war, they took only about two-fifths of landlords’ gross
income from farm leases last year.

Depreciation, combined with maintenance and repair cost
in the accounting treatment used by the Department of
Agriculture, is currently the largest single item of landlords’
expense, with taxes ranking second. The fluctuations of
these costs are indicated fairly well by the published totals
for all farms, though the latter do not reflect the declining
trend of farm tenancy.

Farm taxes have increased in almost every year since
1940, about doubling in a decade, with the rising costs of
local government. They had dropped one-third between
1929 and 1934, and recorded no sharp advance thereafter
until near the end of the war.

Depreciation and maintenance costs have also increased
rapidly in the postwar period, as prices have risen and farm
prosperity has stimulated new investment in depreciable
farm assets. Farm depreciation is calculated as a percent-
age of replacement cost value rather than as a percentage

9. Except for the allocation of net rents between persons and other landlords not living on

farms, all the farm rent estimates used in the national income statistics are prepared by the
Department of Agriculture, Bureau of Agricultural Economics.
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of book value or actual construction cost, and is therefore
responsive to changes in current construction costs. Main-
tenance cost of farm buildings is estimated on the basis of
requirements rather than actual current expenditures, and
the series consequently does not reflect changes in mainte-
nance policy.

Other costs vary in nature according to the terms of the
individual lease arrangements. In total, they include con-
siderable amounts for fertilizer and lime, feed and seed, and
other production expenses shared by landlords.® Aggregate
annual farm production expense for fertilizer and lime has
more than tripled since 1929, with the sharpest increase
coming after 1944. Total outlays for feed and seed have
shown even greater increases.

Net rental income

Net rent from farm property has been the most volatile
component of the net rental income of persons, ranging from

Table 5.—Total and Net Farm Rents, 1929-52

[Values in billions of dollars]

Total rent paid on
farm property Net rents
: Landlords’

Ratio to

cash re- expenses To persons
Amount | ceipts from Total (not on
farm mar- farms)

ketings
1.62 0.14 0.82 0.80 0.48
1.32 15 .79 52 31
91 14 .70 21 12
67 14 .60 07 04
79 15 .55 24 14
95 15 .55 40 21
1.10 .16 .55 55 30
1.19 .14 .56 62 34
1.22 .14 .60 62 33
1.08 .14 .55 53 30
1.17 .15 . 56 62 34
1.21 15 .56 .64 .35
1.57 .14 .55 1.02 .57
2,01 .13 58 1. 42 .83
2.24 12 65 1. 58 .96
2.30 .11 68 1.61 .99
2.36 11 74 1.62 1.02
2.90 12 82 2.07 1.33
3.13 .11 1.01 2.12 1.37
3.12 .10 1.13 1.98 1.27
2.78 .10 1.17 1.61 1.02
2.92 .10 1.21 1.71 1.09
3.30 .10 1. 40 1. 90 1.21
3.45 .10 1. 46 1.99 1.27

Sources: U. S, Department of Commerce, Office of Business Economics, and Department
of Agriculture, Bureau of Agricultural Economics.

less than $50 million in 1932 to nearly $1.4 billion in 1947.
Its instability results from the combination of highly vari-
able gross receipts and relatively fixed expenses, and would
be even greater but for the steadying effect of a net-gross
ratio which has generally been high. The ratio stood at
approximately 50 percent in 1929 and again in 1935-40. It
was about 70 percent during the war, and drifted downward
after 1946 to a little under 60 percent in the later postwar
years.

According to the Department of Agriculture the net
return on the value of rented farm realty has varied from
less than 3 percent in the depression year 1933 up to nearly
10 percent in the late 1940’s. It is now approximately 6
percent.

10. For all landlords combined, mortgage interest is a comparatively minor item, since
a large part of the rented farm realty is owned by retired farmers and others who have held
it long enough to build up very substantial equities.
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Nonfarm Nonresidential Rents and Royalties

Apart from farm and dwelling rents, the net rental income
of persons last year included an estimated $2.5 billion from
industrial and commercial properties and royalty rights. Of
this amount, nearly three-fourths was earned in the form of
rent.

Total rents paid by nonfarm business enterprises in 1951
were over $7 billion, according to preliminary estimates.
This figure is about double the 1941 total and half again as
much as in 1929 (table 6).

Business rent payments declined more sharply than did
dwelling rents from 1929 to 1933, dropping about 40 percent
in 4 years. Their recovery from the depression low point
to 1941 also compared unfavorably with that of housing rents.
During the war years, however, they rose considerably more
than did total residential rent, and their percentage increase
in the postwar period has been about as large as for housing.
These gains have not yet restored business-property lease-
holds to the relative position they held in 1929. In that year,
business enterprises paid 96 cents in rent for every dollar
paid by tenants of nonfarm dwellings; in 1951, they paid only
78 cents for each dollar of dwelling rents.

Table 6.—Nonfarm Nonresidential Rents and Royalties, 1929-51

[Values in billions of dollars]

Rents paid by non- . .
farm business Persons’ rents and royalties
Net income
To Total

Total persons receipts Expenses Percent

Amount of total

receipts
4.65 2.53 2.92 1.62 1.30 0. 44
4.29 2.23 2.55 1.35 1.20 47
3.78 1.91 2.09 1.19 .89 42
3.18 1.58 1.77 1.10 .66 37
2.74 1.46 1.62 1.14 .48 30
2.88 1.73 1.98 1.46 .52 26
3.01 1.88 2.14 1.70 .45 21
3.05 1.88 2.20 1.81 .39 18
3.14 1.92 2.32 1.91 .41 18
3.18 1.94 2.29 1.74 .55 24
3.30 2.12 2. 46 1.87 .59 24
3.35 2.18 2.55 1. 86 69 27
3.51 2.32 2.72 2.00 71 26
3.62 2.45 2.85 1.98 88 31
3.79 2.52 2.93 2.00 93 32
3.79 2.39 2.74 1.83 91 33
4.00 2. 51 2.84 1.84 1.00 35
4.58 2.98 3.38 1.97 1.41 42
5.18 3.42 3.99 2.24 1.76 .44
573 3.74 4.43 2.46 1.98 .45
5.99 3.86 4.59 2.46 2. 14 .47
6. 56 4.25 5.06 2.86 2.20 .43
7.16 4.58 5. 50 3.16 2.34 .43

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

These comparisons apply to aggregate rent payments;
they do not apply to average rental rates. There is con-
siderable reason to believe that rates on commercial and
industrial space have risen further above the 1929 average
than have rates on rental housing, particularly since the
latter have been subject to controls during the past decade
while the former have not. It appears, rather, that the same
sort of shift from rental tenancy to owner-occupancy which
was noted for housing and for farms may have occurred also,
and with greater effect, in the case of business.

Tenant industries

More than four-fifths of all nonfarm business rents are paid
by enterprises in trade, service, and manufacturing. The
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percentage distribution in recent years is estimated to have
been as follows:

1940 1945 1950
[Percent]

Retail trade - _ __ _ . __ .. 44 39 38
Services_ o e 21 21 20
Manufacturing_________________________________ 11 18 15
Wholesale trade____ _ ____ __________ . _______..___ 8 9 11
Other industries __________________ . ___________ 16 13 16

The major changes in this distribution over the past decade
have been in manufacturing and in trade. The great war-
time expansion in manufacturing activity was largely in the
production of defense and other nonconsumer goods, and
was therefore not reflected proportionately in retail trade.
In addition, the labor shortage and the draft brought a
decrease between 1940 and 1945 in the number of small retail
enterprises such as are likely to rent their premises. Since
the war, the number of retailers has declined further relative
to the number of firms in industry generally, and the average
size of retail enterprises as measured by sales has shown a
large increase.

Personal landlords

It is estimated that nearly two-thirds of all business rents
are paid to persons (including proprietors of unincorporated
businesses other than real estate enterprises). The fraction
was somewhat lower in 1929-38, when it ranged from one-
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half in 1932 to about three-fifths later in the decade. Fluctu-
ations have probably been due in part to actual transfers of
rental property between the business and personal sectors,
and in part to the marginal rentability of many of the
personal holdings. '

Persons’ total receipts shown in table 6 include royalties
as well as rents. The royalty component represents gross
income from patents, copyrights, and mineral and other
lands leased on a royalty basis. Like the rent component,
it is calculated indirectly and is subject to a considerable
margin of error.

Personal net rent and royalty income after expenses seems
to have increased sharply after the war, passing its pre-
depression level for the first time in 1946. Between 1946
and 1950 the rate of rise gradually tapered off; tentative
estimates for 1951 and 1952, however, indicate a continued
expansion.

In the depression of the 1930’s, persons’ net nondwelling
rents declined more than two-thirds. Subsequent recovery
was delayed and limited by rising cost prices; at the end of
the prewar period, such property was yielding in aggregate
little more than half the net return it had produced in 1929.
After substantial gains in 1942, persons’ net nondwelling
rents rose only moderately during the war. Their postwar
advance, however, had carried them 80 percent above 1929
by the end of the period covered in table 6. In general,
these fluctuations have been similar to those in persons’ net
income from rental housing.

Producers’ Equipment—Growth, Replacement, and Stock

(Continued from page 16)

figures indicate that stocks were in the neighborhood of five-
tenths of total output in 1941. In 1952 this ratio was about
six-tenths. A shift in the same direction is indicated in the
ratio of net stocks to output.

In the proper interpretation of these shifts, allowance
should be made for the degree to which the stock of equip-
ment was utilized in the 2 years. Unfortunately, there is
little quantitative evidence bearing on this point. It seems
apparent that productive capacity was not fully utilized in
1941. In 1952 the economy operated at levels much closer to
capacity as far as the utilization of manpower is concerned.
However, in certain segments of it a substantial part of the
stock of equipment may not have been used. This was prob-
ably true of defense industries in which the post-Korean
defense program provided standby capacity, but may have
applied also in some degree to other industries.

Information on capital-output ratios prior to 1941 would
further aid in the evaluation of the data that have been pre-
sented. Estimates of the stock of producers’ durable equip-
ment strictly comparable to those shown in this report are
not available for years before 1941, and the data on gross
product prior to 1929 are subject to considerable error. On
the basis of existing evidence, however, it would appear, that
the current ratio of net stocks to output is about the same
as in the prosperous years of the 1920’s. The net stocks to
output ratio was lower before the war as a result of the
relatively small equipment purchases during the thirties.

Changes in product composition

The fourth chart shows the percentage increase in the total
stock of producers’ durable equipment from 1941 to 1952

broken down by major types of products. The data are
given both on a gross and on a net stock basis. On both
bases the machinery group as a whole increased more than
the total capital stock. Transportation equipment and the
miscellaneous ‘““other equipment” group, which includes
furniture and fixtures, Instruments, etec., increased less.
Within the machinery group both agricultural machinery
and tractors and nonagricultural machinery shared in the
disproportionate rise. The relatively small increase of the
transportation group was due entirely to transportation
equipment other than motor vehicles. Motor vehicles
showed a larger than average rise.

Transportation equipment, other than motor vehicles,
consists mostly of railroad equipment and ships. Substan-
tial amounts of new railroad equipment were purchased in
recent years as part of the industry’s modernization program.
This was accompanied by heavy scrapping of old equipment.
Productive capacity has undoubtedly expanded more than
suggested by the stock comparisons summarized in the chart,
As has been noted earlier, these comparisons cannot take
full account of quality improvements. Nor can they take
into account the more effective use of rolling stock in the
industry.

It can be seen from the chart that for most groups net
stocks have increased faster than gross stocks, indicating
that the average age of the major types of capital equipment
is lower currently than in 1941. The only apparent excep-
tion is the motor vehicles group where the percentage in-
creases in net and gross stocks are about the same. Statis-
tical estimating problems in this area are particularly difficult
and this result should therefore be interpreted with caution.
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THE STATISTICS here are a continuation of the data published in Business StaTisTIcs, the 1951 Statistical Supplement to the Survey
or CurreNT BusiNess. That volume (price $1.50) contains monthly data for the years 1947 to 1950, 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 1947. Series
added or revised since publication of the 1951 Supplement are indicated by an asterisk (*) and a dagger (1), respectively, the accompanying foot-
note indicating where historical data and a descriptive note may be found. The terms “unadjusted’’ and “adjusted” used to designate index
numbers and dollar values refer to adjustment of monthly figures for seasonal variation.

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

Unless otherwise stated, statistics through 1952 1953

1950 and descriptive notes are shown in the
1951 Statistical Supplement to the Survey April May June July August

Se%g;m- October N%veim- D%:ee;n' January Fg?;n- March April

GENERAL BUSINESS INDICATORS

NATIONAL INCOME AND PRODUCT{

Seasonally adjusted quarterly totals at annual rates:

National income, total._..._..__.____. il. of dol.. ... ... __.. 287.7 |. 300. 2
Compensation of employees, total._ _ 190.3 |. 197.9
‘Wages and salaries, total_____.___ - 181.0 |. 188.2
Private____ - 148.3 |- 155.3
Military ... 1004 |||l
Government civi .- - 2204 | e
Supplements to wages and salaries. ... do___ N 9.3 I. 9.
Proprietors’ and rental income, totalg'. __do___ _ 52.5 |. 53.
Business and professionala? -.d - 27.5 |. 28.
Farm.__ ... .. ... ...___. - - 15.2 i 15.
Rental income of persons [ 1o TR AR NP S | N; T FR R D8 | 10.
Corporate profits and inventory valuation ad-
justment, total ... ... .. _ bil. of dol.. 3.8 | 4.5 |
Corporate profits before do.. .. 37.2 |- 40.3 |.
Corporate profits tax liability..__ do... 20.4 1 22.1
Corporate profits after tax______ _.do... 16.8 |_ 18.2
Inventory valuation adjustment_ _.do... .61 1.2
Net interest.... oo . ... do._.. 7 7.2
Gross national product, total.._.__________. ¢ T SN PRI NSRRI, . R 343.0 359. 0
Personal consumption expenditures,total_ do.. .- 214.9 |. _ 215. 0 222.0
Durable goods - 26.4 |- - 24.2 27.3
Nondurable goods. . 117.8 |- - 118.9 121. 4
Services. - 70.8 |- N 71.9 73.3
Gross private domestic investment. - 49,3 |. _ 51.7 57.3
New construetion__.._._.___.____ -- 23.6 i N 23.0 23.7
Producers’ durable equipment. .. -- 25,7 |- N 25.0 25.6
Change in business inventories___ R - 1 - 3.7 8.1
Net foreign investment_._____. . _______.do.___ [ _._._____ [ S R S —1.6 —-.9
Government purchases of goods and services,
total_________ ... bil. of dol. e 3 F I U R,

Federal (less Government sales)__..
National security ¢
Stateand local. .. .. ____

Personal income, total. ... ___.____ ..
Less: Personal tax and nontax payments.
Equals: Disposable personal income._
Personal saving§_ ___ .. ________
PERSONAL INCOME, BY SOURCE{}

Seasonally adjusted, at annual rates:

Total personal income.__.__________.... bil. of dol._ 262.5 264. 5 266. 7 263.9 269. 6 273.8 276.1 275.8 280.0 280. 6 280.9 r282.8 283.1
Wage and salary disbursements, total.___do____ 176.7 177.9 179.3 177. 4 182.5 185.3 187.5 187.9 189.9 190.3 191.8 r193.5 194.6
Commodity-producing industries 76.9 76.7 77.2 74.0 78.7 81.6 82.9 83.5 r85.2 85.2 86.2 87.1 87.8
Distributive industries._.________ 47.0 47.7 48.5 49.3 49. 4 49.3 49.9 49.6 50.0 50.1 50.3 r50.5 50.6
Service industries_____ 21.0 21.3 21.3 21.5 21.5 21.6 21.8 21.9 21.9 22.1 22.2 22.5 22.7
Government._________ 31.8 32.2 32.3 32.6 32.9 32.8 32.9 32.9 32.8 32.9 33.1 r33.4 33.5
‘Wage and salary receipts, total 173.4 174.6 175.8 173.9 179.0 181.9 184.0 181. 4 186. 4 186. 5 188.2 r189.9 190.9
Other labor income______________ 4.4 4.4 4.5 4.5 4.5 5 4.6 4.6 4.7 4.7 4.7 4.7 4.8
Proprietors’ and rental income._ do 51.2 51.7 52.8 52.2 51.8 53.4 53.5 52.9 54.6 54. 6 53.3 53.0 52.2
Personal interest income and dividends._do. 215 21.5 21.4 21.3 21.4 21.4 213 21.3 21.2 21.4 21.5 21.7 21.9
Transfer payments.________._______..___._ do____ 12.3 12.6 12,5 12.4 13.1 12.9 13.0 12.8 13.4 13.6 13.4 13.8 13.8
Less personal contributions for socialin suran ce ®
1. of dol_. 3.6 3.6 3.8 3.9 3.7 3.7 3.8 3.7 3.8 4.0 3.8 3.9 3.9
Total nonagricultural income______._..____ do._.. 242.9 244.9 245.9 243.4 249.4 253.0 255, 4 255.7 258. 8 259. 5 261.1 r203.3 264.2
NEW PLANT AND EQUIPMENT
EXPENDITURES]

All industries, quarterly total_. 6,244 |_._.___... r16,147
Manufacturing.___________ 2,820 | r2,747
Mining______.. 206 |- r 199
Railroads. . 289 i r 310
Transportation, 302 |, r 311
Public utilities _____._______ 947 | * 904
Commerecial and other_____________________ 1,680 . '1, 675

r Revised. 1 Estimates for subsequent periods of 1853, based on anticipated capital expenditures of business, are shown on p. 3 of this issue of the SURVEY.

tRevised series. Quarterly estimates of national income and produet and quarterly and monthly estimates of personal income have been revised beginning 1949; see pp. 29-31 of the July
1952 SURVEY for the data. oIncludes inventory valuation adjustment. Q Government sales are not deducted. §Personal saving is excess of disposable income over personal consump-
tion expenditures shown as a component of gross national product above. ©®Data through 1951 represent employee contributions only; thereafter, personal contributions of self- employed
persons are also included. tRevised beginning 1939. Revisions for 1939 and 1945-50 appear on pp. 20 and 21 of the August 1952 SURVEY; those for 1951, on p. 9 of the March 1953 issue.
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Uliless olgl:irwise stated, statistics throu%‘h 1952 1953
950 and descriptive notes are shown in the T
1951 Statistical Supplement to the Survey | April May June July | August Se%teim' October N%Veerm' Df)(éim' January Fgl;;u— March | April
GENERAL BUSINESS INDICATORS—Continued
FARM INCOME AND MARKETINGSt
Cash receipts from farming, including Government
payments, total ... ____________ mil. of dol. . 2,100 2,176 2,381 2,711 2,882 3, 620 4,123 3, 546 3,072 2,742 1,880 | 2,025 1,934

Farm marketings and CCC loans, total____do..._ 2,053 2,142 2,361 2, 697 2,874 3, 609 4,098 3, 528 3, 056 2,717 1,872 r 2,000 1, 897
[ —-do._.. 571 573 851 1,235 1,377 1,926 2,303 1,877 1,537 1,331 669 * 618 522
Livestock and produects, total. 1,482 1, 569 1,510 1,462 1,497 1,683 1,795 1, 651 1,519 1,386 1,203 1,382 1,375

Dairy products__.__..___ 389 433 427 410 394 370 365 346 338 337 311 357 365
Meat animals___ 812 825 769 759 812 984 1,088 911 826 780 654 725 692
Poultry and eggs. 262 272 271 269 278 316 330 384 349 259 231 290 307
Indexes of cash receipts from marketings and
loans, unadjusted:

All commodities. ... .o 310 323 356 407 434 544 618 532 461 410 283 r 302 286
Crops.. oo 202 202 301 436 487 681 814 663 544 470 238 r 218 185
Livestock and products 390 413 398 385 394 443 472 435 400 365 317 364 362

Indexes of volume of farm marketings, unadjusted:
All commodities. ... ... _....... 1935-39=100. 116 123 139 154 161 196 220 190 180 164 115 r 122 118
T ODS - oo ————————— do__.. 64 68 108 165 182 237 274 217 197 183 93 T 81 68
Livestock and products oe.do__.. 155 164 162 145 145 164 179 170 168 149 131 153 155
INDUSTRIAL PRODUCTION
Federal Reserve Index
Unadjusted, combined index__._....._ 1935-39=100__ 215 211 205 194 218 232 233 235 233 232 236 r 240 » 240

Manufactures. oo ocoue o comimmeae - 224 224 215 203 228 242 245 246 246 245 250 r 255 ? 254

Durable manufactures. . «eaoamo ..o .- 277 278 249 232 269 292 301 305 310 312 319 r 326 » 326
Iron and steel._..__. 245 246 140 139 244 270 281 283 286 287 290 297 » 292
Lumber and product: 152 145 155 150 160 167 164 160 151 151 159 r 163 » 162

Furniture.______ 170 168 169 165 175 183 189 191 196 189 192 196 7 190
Lumber.___ 143 133 148 143 152 159 151 143 128 132 142 r 146 v 148
Machinery.___.._____.___..___ 354 353 352 331 336 354 363 371 385 391 396 T 405 » 403
Nonferrous metals and produe 218 216 210 201 213 225 237 241 246 249 259 r 261 » 264
Fabricating ________________ - 203 199 195 184 197 216 231 236 241 242 245 r 245 » 249
Smelting and refining__________._.___ 257 260 246 241 251 248 251 251 259 266 293 T 301 » 300
Stone, clay, and glass products.________ 216 224 225 216 231 232 235 226 214 209 216 227 » 239
Cement.......ooo_oooo_._ 226 241 237 236 261 263 267 252 231 209 212 224 | ..
Clay produets. . 168 167 169 160 169 167 173 167 165 155 159 162 » 161
QGlass containers._...____ 242 260 266 255 272 267 262 245 210 227 248 272 |
Transportation equipment. . R 329 338 339 287 300 353 371 376 392 392 405 r414 » 418
Automobiles (inel, parts).._.._.._..__ 227 231 229 162 175 247 265 272 232 282 301 r 312 » 321

Nondurable manufactures____..____._.___ 180 180 187 181 195 201 200 199 193 191 194 r 197 » 196
Alcoholic beverages___ 155 158 176 186 159 159 173 163 142 134 144 161 4. ...
Chemical products___. 295 201 296 205 299 305 309 313 314 311 314 r 320 ? 319

Industrical chemicals. 559 558 563 565 568 567 578 595 598 594 597 r 607 » 602
Leather and produects. 102 105 102 90 116 111 112 114 107 117 122 16 (. _____
Leather tanning_____ 84 90 20 77 95 95 104 107 99 103 108 97 ) .
Shoes.. .o oo 114 115 111 98 129 123 118 120 112 126 131 129 ... ..
Manufactured food produets.. 149 154 165 174 185 192 178 165 161 153 148 150 » 150
Dairy products. - 152 197 217 215 214 173 133 106 107 98 109 128 | .

Meat packing_._______ 152 147 147 137 138 154 169 190 208 199 166 166 r 160
Processed fruits and ve, 89 96 124 179 234 279 190 114 100 91 89 r85 » 88
Paper and produets. ... ... 186 182 182 159 188 191 203 205 195 200 208 r 211 »212
Paper and pulp.___._.__ 181 175 177 153 180 181 192 194 185 191 198 [oooooo |
Petroleum and coal produc 261 209 251 259 280 282 279 290 291 293 293 r 289 v 283
0Ke . e 166 165 72 67 169 177 179 182 186 188 188 189 | ...
Gasoline_ ____....___ 206 157 216 225 231 234 225 233 229 230 231 225 » 224

Printing and publishing 180 174 175 145 157 166 180 183 172 168 178 r 187 ? 186

Rubber products_.____ 235 242 246 225 242 252 260 264 272 268 268 T 273 » 271

Textiles and products. 144 151 154 147 170 177 172 176 169 169 173 7174 ?» 171

Cotton consumption. _ ...do._._ 130 135 133 111 143 145 142 149 141 140 149 148 141

Rayon deliveries._ . ..-do__. 280 287 312 343 369 377 361 356 337 350 338 r 352 355
Wool textiles..._ __.-do_._. 108 117 112 103 123 137 134 137 138 130 ) 7 O S
Tobaceo products. ..o ... do.... 174 178 197 179 193 198 197 184 159 178 184 183 | ...
165 143 149 144 161 180 166 170 163 159 158 r 157 » 161

171 140 161 155 161 180 167 177 176 172 170 T 168 » 165

74 73 74 57 61 88 95 87 71 60 60 r 52 44

119 107 102 91 102 144 93 135 125 116 109 107 113

201 159 193 190 194 203 203 202 207 204 205 r 204 » 198

130 159 74 81 164 178 164 131 84 84 t 86 89 133

Adjusted, combined indexd . .. ... do.... 216 211 204 193 215 228 230 234 235 236 240 7 243 ? 242

Manufactures. - oo Lo do.___ 225 224 214 202 225 237 242 245 247 249 254 * 258 » 256

Durable manufactures__.__._____._______ do___. 277 2717 247 230 267 290 300 304 313 315 322 r 328 » 327

Lumber and products.__.._.___.____.__ do__.. 152 142 146 141 149 155 156 161 165 171 175 173 » 162
Luamber- ... oo do.... 143 128 134 128 135 140 138 146 149 162 166 161 » 148

Nonferrous metals._ _do_.__ 218 216 210 201 213 225 237 240 246 249 259 r 261 » 264
Smelting and refin; do... 257 259 247 242 251 248 251 251 258 266 293 r 300 » 300

Stone, clay, and glass pr. do____ 220 217 222 214 221 222 224 221 221 222 233 238 » 243
Cement. - o _l_ _.do___. 238 230 222 215 231 227 231 233 254 257 279 273 | ...
Clay products, 173 168 170 158 163 161 163 162 160 168 168 r 170 » 165
Glass containers 242 243 269 266 261 261 254 242 225 232 255 272 | ...

Nondurable manufactures...___.__.______ 183 181 186 179 191 194 195 197 194 195 198 r 201 2198
Alcoholic beverages_.____.___..._ 157 150 152 162 151 155 162 180 166 158 159 173 | .
Chemical produets__._____.__.___ 292 292 208 299 302 302 304 308 309 309 310 7 316 » 316
Leather and products._.__...____ 102 105 103 91 116 112 112 113 107 116 119 17 | .

Leather tanning___.._._______ 84 90 92 81 97 97 103 103 100 103 101 |7 P
Manufactured food products.__ 163 160 166 162 164 168 165 161 164 164 165 168 164
Dairy products. ... 146 148 147 145 148 148 146 147 152 151 151 154 | ...
Meat packing_.________________. 165 146 148 147 158 170 169 170 176 169 174 179 172
Processed fruits and vegetables______ do__.. 146 147 161 138 123 143 147 124 128 140 141 r155 145

* Revised. » Preliminary.

tRevisions for January 1950-July 1951 based on final data will be shown later. Revisions for 1910-49, incorporating changes in methods of estimation and adjustments in production, disposi-
tion, and prices, are shown on p. 23 of the December 1951 SURVEY. . . .
*Seasonal factors for a number of industries were fixed at 100 during 1939-42; data for these industries are shown only in the unadjusted series.
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June 1953 SURVEY OF CURRENT BUSINESS s-3
Uliless ot;n‘eirwise stated, statistics throu%h 1952 1933
950 an escriptive notes are shown in the R N
1951 Statistical Supplement to the Survey | April May June July | August SO%Z‘;I“ October Nci)veerm- Deg:g;n- January F:lr);u March | April
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION—Continued
Federal Reserve Index—Continned

Adjustedd—Continued

Manufactures—Continued

Nondurable manufactures—Continued
Paper and products.__ 1935-39=100__ 185 182 181 160 188 192 203 205 196 200 207 r 211 » 212
Paper and pulp.._ d 181 175 176 154 130 181 192 194 185 191 197 |
Printing and publishing_ 175 170 176 1587 165 165 176 175 168 173 180 r 183 » 181
Tobaceo products. ... _____.___. 184 178 189 172 186 187 190 181 172 179 194 194 (...

Minerals. o e e e 166 140 147 142 156 175 164 171 168 164 163 r 162 ? 162
B, ] Y 141 143 65 65 131 149 145 138 117 120 123 124 143

BUSINESS SALES AND INVENTORIES§t

Business sales (adjusted), total______.__ mil. of do)__ 45, 763 45, 545 44, 395 44,474 43,628 46, 288 48, 344 46, 229 48,023 47,383 | 748,827 | r 49 104 49, 911

Manufacturing, total._._____ d 23, 538 23 247 21,888 21, 858 21, 898 23, 663 24,753 23, 430 24, 276 24,202 | 725170 | +25 469 26, 709
Durable-goods industries 11, 310 11, 328 ]0 060 9,777 10, 437 11, 510 11,968 11, 676 11,913 12,195 | r12,828 | r12 821 13 397
Nondurable-goods industries__...._.____. do_._. 12 228 11,918 11,828 12, 081 11, 460 12,154 12,785 11, 754 12, 363 12,007 12,342 | r 12,648 13 312

Wholesale trade, total .. ____.___________ do.._. 8, 862 8, 448 8,403 8,949 8,371 9, 055 9, 389 8,773 9,337 8, 951 9,143 | r9, 108 8,848
Durable-goods establishments__._________ do.._. 2,787 2, 669 2,698 2,817 2,495 2,793 2,931 2,737 2,962 2,777 2,929 r 2 952 2,897
Nondurable-goods establishments__..___. do.... 6,075 5,779 5,795 6,132 5,876 6, 262 6,458 6,036 6,375 6,174 6,214 | rg 246 5,951

Retail trade, total 13, 363 13, 850 14,014 13, 667 13, 359 13, 570 14,202 14,026 14,410 14,140 14,514 | r 14 437 14, 354
Durable-goods stores_______._ ... _.___._ do-.. 4,494 4,927 4,883 4,494 4,199 4, 505 4,844 4,769 4,871 5,000 5,304 r 5211 5,136
Nondurable-goods stores. ... _.__.________ do_.._ 8, 869 8,923 9 131 9,173 9, 160 9, 065 9, 358 9, 257 9, 539 9,140 9,211 r 9, 225 9,218

Business inventories, book value, end of month
(adjusted), total___._.______..______ mil.of dol..| 73,876 | 73,074 | 72,913 [ 72,765 | 72,714 | 73,437 | 74,189 ) 74,682 | 74,7571 74,619 74,941 r75335 75,978

Manufacturing, total__ 43,402 | 43144 | 42,802 | 42748 | 43,107 | 43,224 | 43415 | 43505 | 43,824 | 43,766 | 43,848 | rad.056 | 44,256
Durable-goods industries.._________. 23 596 23 595 23, 348 22, 962 23, 200 23, 202 23,615 23, 835 24,292 24,392 24,480 | r 24,746 24, 932
Nondurable-goods industries. ... ____ 19, 805 19, 550 19, 544 19, 786 19, 908 19,932 19, 800 19, 761 19, 532 19, 374 19,368 | r 19,309 19, 324

Wholesale trade, total.________________ _ 9,997 9, 861 9, 896 9, 890 9, 862 9, 032 10, 122 10, 191 10,129 10, 039 10,120 | r 10,183 10, 222
Durable-goods establishments..__________ 5,054 4,955 4, 858 4, 864 4,934 4,964 4,986 5, 084 5,079 5,084 5,219 5,336 5,324
Nondurable-goods establishments. 4,943 4, 906 5,038 5, 026 4,928 4, 968 5, 136 5,107 5, 050 4,955 4, 901 r 4,847 4, 898

Retail trade, total . _____ . _____________ 20,477 20, 069 20,125 20,127 19, 745 20, 281 20, 652 20, 895 20, 804 20, 814 20,973 | r 21,096 21, 500
Durable-goods stores 9, 624 9,112 9,030 8,749 8, 626 8, 956 9,175 9,384 9,352 9, 539 9,905 | r 10,084 10, 336
Nondurable-goods stores. 10, 853 10, 957 11,095 11,378 11,119 11,325 11,477 11, 511 11, 452 11,275 11,068 | r 11,012 11,164

MANUFACTURERS® SALES, INVENTORIES,
AND ORDERS{}
Sales:

Value (unadjusted), total.__.______.__ mil. of dol__| 22,959 22,478 21, 640 20,051 22,605 24,700 26, 488 23,408 24, 315 23,888 24,184 | - 26,738 26, 221
Durable-goods industries._.__. _d 11, 237 11, 056 10, 284 8,844 | 10,579 | 11,905 12,787 | 11,510 | 12,172 11,747 | 12,274 | r13 581 13,439
Nondurable-goods industries 11,713 11, 422 11, 356 11, 207 12 026 12,795 13 701 11,898 12,142 12, 141 11,909 | r 13,157 12,782

Value (adjusted), total._._........_________ do.___| 28,538 23, 247 21, 888 21, 858 21, 898 23, 663 24,753 23,430 4, 276 24,202 | 25,170 | r 25 469 26, 709
Durable-goods industries, total. . _do....| 11,310 11, 328 10, 060 , 777 10, 437 11, 510 11, 968 11,676 11, 913 12,195 | 12,828 | 12,821 13, 397

Primary metals. _..co_——o_.__ 1,994 1,934 991 1,113 1,930 2,107 2,198 2,100 2, 048 2,082 2,115 r 2,150 2,318
Fabricated metal products o 1,256 1,197 1,085 1,184 1,053 1,156 1,263 1,177 1,287 1,397 1, 481 r 1,446 1, 531
Electrical machinery and equlpment_,,do_.-_ 1,036 1, 069 1,154 1,106 1,168 1,256 1, 205 1,238 1, 259 1, 256 r 1,341 r1,347 1,342
Machinery, except electrical 2,079 2,033 1,964 1, 942 1,833 1, 966 2, 068 2, 060 2,053 2,138 2, 204 *2 137 2,193
Motor vehicles and equipment.__ ,do__._ 1,736 1,812 1,815 1,167 1,309 1,831 1,842 1,826 1,920 2,068 2,164 r 2 241 2, 360
Transportation equipment, n. e. s _do__.. 746 817 736 790 811 749 812 923 819 817 837 r 786 852
Furniture and fixtures. _...__._.__ _do__.. 318 336 350 377 389 419 410 362 362 305 315 r 361 374
Lumber products, except furniture_____dn.___ 687 642 597 621 600 629 678 596 727 721 766 717 789
Stone, clay, and glass produets.._._____ do.._. 472 509 483 497 522 645 553 518 497 509 571 r 585 536
Professional and scientific instruments_.do____ 303 297 265 302 261 245 277 255 310 312 31 331 337
Other industries, including ordnance.__do___. 684 684 619 678 563 607 663 623 629 590 723 r 719 765
Nondurable-goods industries, total ._____ do____ 12,228 11,018 11,828 12,081 11, 460 12,154 12,785 11,754 12,363 12,097 12,342 | 12,648 13,312
Food and kindred produects. .___ ~do.-. 3, 280 3,312 3,171 3,267 3,012 3,246 3,452 3,191 3,293 3.211 3,314 | r3,480 3,648
Beverages. . - coecoooo_ do-___ 564 568 638 609 573 534 513 457 545 478 465 r 570 622
Tobacco manufactures _do.... 318 311 310 325 310 324 327 309 344 306 333 r 325 327
Textile-mill products...... _do____ 1,244 1,148 1,116 1,162 1,058 1,137 1,188 1,084 1,151 1,108 1,113 r1,127 1,251
Apparel and related products. _do.... 1,130 1,121 1,124 1,171 965 1,068 1,281 1,143 1, 260 1,046 1,038 r 1,036 1,131
Leather and leather products ~do.__. 261 274 290 267 282 275 265 234 288 209 307 292 302
Paper and allied produets_ _do..__ 633 630 625 650 667 699 734 663 682 736 722 r 718 709
Printing and publishing. _____ _do____ 760 720 684 704 667 678 720 678 691 725 754 7 754 824
Chemicals and allied products _do___. 1,573 1, 566 1,495 1, 560 1,473 1,602 1,660 1,532 1, 558 1,667 L715 | r1,767 1,797
Petroleum and coal products. . ~do-___ 2,028 1,846 1,945 1,956 2,003 2,100 2,181 2,059 2,114 2,014 2,081 | 2,067 2,191
Rubber produets......__.._._.._.._____ do..__ 437 424 430 408 452 482 464 403 438 507 499 510 |
Inventories, end of month:

Book value (unadjusted), total_....._._____ do.._.| 43,614 43,407 42,972 42, 660 42, 707 42, 660 42,920 43,243 43,829 44,037 44,264 | r 44,551 44,475
Durable-goods industries______ . 23,813 23, 924 23, 518 23, 050 23,116 23,147 23,385 23, 553 24,045 24, 253 24,539 | r 24,990 25,137
Nondurable-goods industries 19, 801 19,483 19,454 19, 610 19, 591 19,513 19, 536 19, 690 19, 784 19, 784 19,726 | 19, 560 19, 338
By stages of fabrication:

Purchased materials_..___.._.____._._. do....| 16,303 16, 156 15, 871 15,737 15, 699 15,836 16, 058 16, 236 16,414 16,106 16,030 | r 16,052 15,743
Goods in process. .. R 11, 900 11,919 11, 782 11, 813 12,041 12,132 12,272 12, 268 12, 516 12,735 13,044 | 13,236 13, 404
Finished g00dSoccooooeo oo . 15,411 15,332 15, 320 15,110 14, 967 14, 692 14, 590 14,739 14, 898 15,195 15,190 | r 15,263 15, 328

Book value (adjusted), total .. ___._______. do_.._ 43, 402 43,144 42, 892 42,748 43,107 43,224 43,415 43, 596 43,824 43, 766 43,848 | r 44,056 44, 256

Durable-goods industries, total____ _do____ 23, 596 23, 595 23, 348 22,962 23, 200 23,292 23, 615 23, 835 24, 292 24,302 | 724,480 | 24,746 24, 932
Primary metals_______________ 2, 886 2,909 2, 945 2,928 2,971 3,031 3,084 3,165 3,122 3,156 3,080 r 3,070 3,076
Fabricated metal products 2,445 2,432 2, 344 2, 235 2,309 2,318 2,362 2,401 2,424 2,439 2,420 | r2 446 2, 508
Electrical machinery and equipment.__do... 3,119 3,133 3,107 3,062 ' 3,037 3,031 3,039 3,032 3,096 3.120 3,137 | r3 200 3, 206
Machinery, except electrieal d 5, 539 5, 525 5, 461 5,314 5, 280 5,274 5,275 5, 287 5,411 5, 396 5,445 r 5, 482 5, 512
Motor vehicles and equipment._ 2, 669 2, 674 2, 562 2, 517 2,641 2, 636 2,735 2,853 3, 009 3,017 3, 050 r 3,139 3,184
Transportation equipment, n. e. s. do._.. 2,170 2,177 2,202 2, 248 2,201 2,343 2,472 2,455 2, 576 2, 566 2, 609 r 2,643 2,628
Furniture and fixtures.___________ ~do.._. 560 566 556 555 532 534 533 543 518 525 544 r 544 536
Lumber products, except furniture..___do..._ 1,041 1,040 1,030 1,005 1,010 1, 006 1,019 1,054 1, 066 1,072 1,076 71,092 1, 108
Stone, clay, and glass produets_________ do..._ 922 926 937 922 904 892 874 852 850 872 r 890 r 500 923
Professional and scientific instruments_do._ . 748 748 762 757 770 764 778 785 808 809 808 7794 797
Other industries, including ordnance...do___. 1,498 1, 466 1,444 1,420 1, 456 1, 462 1,445 1,408 i 1,412 1, 420 1,422 r 1,438 1, 454

1

r Revised. » Preliminary.

d'See note marked “g" on p. S-2.

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

data for manufacturing are shown on this page; those for retail and wholesale trade, on pp. 8-8, 8-9, and
All components of business sales, inventories, and orders have been revised since publication of the 1951 STATisTICAL SUPPLEMENT. The latest revision (affecting data

tRevised series.

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

8-10,

back to 1949) and appropriate explanations of changes for all series except retail sales appear in the October 1952 SURVEY (see pp. 1211.), in the November 1952 issue (see pp. 1811.), and in the
March 1953 issue (see p. 20); the new estimates of retail sales (which begin with data for 1951), together with the revised old series for 1951, were first shown in the September 1952 SURVEY,
pp. 17 fi, Data through 1948 for manufacturers’ sales and inventories and wholesale sales and inventories, comparable with current ﬁgures, appear in the October 1951 SURVEY (see pp. 17~

19 and 23, 24).



s-4 SURVEY OF CURRENT BUSINESS Fune 1953
= -
Uliless ol:;nsrwise stated, statist;::s throu,ig]h 1952 1953
950 and descriptive notes are shown in the R
1951 Statistical Supplement to the Survey | April | May | June | July | August | SePI™- | October | NTem-| Decem- | janpary | FPIU | areh | April
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS{=~Continued
Inventories, end of month—Continued
Book value (adjusted)—Continued
Nondurable-goods industries, total._mil. of dol.. 19, 805 19, 550 19, 544 19, 786 19, 908 19,932 19, 800 19,761 19, 532 19,374 19,368 | 19,309 19, 324
Food and kindred products.... 3,522 3,486 3,473 3,485 3,489 3,443 3,488 3,450 3,332 3,312 3,318 | 3275 3,259
Beverages___.______ 1,313 1,321 1, 206 1,289 1,259 1, 268 3,222 1,202 1,164 1,153 1,184 r 1,198 1,175
Tobacco manufactures. 1,693 1, 704 1,693 1,724 1,720 1,726 1,726 1,742 1,778 1,773 1,738 r 1,731 1.753
Textile-mill products___.____. 2,779 2,735 2,734 2,764 2,798 2,833 2,841 2,743 2,654 2, 606 2,618 | 2,597 2, 628
Apparel and related products_ . 1, 560 1,543 1,837 1, 685 1,770 1,725 1,609 1,618 1, 665 1,689 1,683 1,674 1, 644
Leather and leather products... 582 575 558 554 543 541 549 545 548 549 534 r 553 573
Paper and allied produets._.. do.-- 1,059 1,039 1,028 1,007 972 973 960 974 1,001 990 992 T 990 989
Printing and publishing________ .do.._. 778 751 741 715 722 734 744 775 758 757 746 r 755 759
Chemicals and allied products_ _do.._. 2, 986 2,473 3,011 2,995 3,022 3,022 3,010 3,009 2, 968 2,915 2,804 72,907 2,892
Petroleum and coal products___ _do_... 2, 628 2, 544 2,607 2,683 2,728 2,788 2,717 2,805 2,727 2,716 2,713 r2,726 2,748
Rubber produets. ... do__.. 877 878 864 884 884 877 874 897 936 915 887 903 |--oimooen
New orders, net (adjusted), total®_ ... __ do....; 24,251 22,748 25,042 23,434 21,852 24,516 24,152 23, 061 24, 466 24,270 | r 25530 | r24, 591 25, 850
Durable-goods, industries, total__ _do.... 12,443 10, 956 13, 138 11, 140 9, 998 12,328 11, 452 11,441 12,011 12,080 | 713,138 | 712,023 12,678
Primarymetals_____._____.__ _do._.. 2,258 1,883 1,271 1,374 1,789 2,194 2,211 1,855 1,834 2,027 2, 165 r 2,080 1, 97
Fabricated metal products_.....___ _do.... 1,262 1,275 1,278 1, 252 1, 142 1,375 1, 289 1,169 1,203 1,408 1,390 * 1,322 1, 197
Electrical machinery and equipment. do.... 1,289 1,156 1, 355 1,174 1,066 1,311 1,324 1,184 1, 366 1,579 r 1,363 1,096 1. 627
Machinery, except electrical _.do_... 1,934 1,713 1,908 1,916 1,515 1,883 1,926 1,999 1. 965 1,784 1,813 r 1,894 2,115
Transportation equipment, including motoi
vehicles and parts________________ mil, of dol.. 3,129 2,474 4,734 2, 815 2,368 3,301 2,252 2,789 2,901 2,946 3,824 2,792 2,932
Other industries, including ordnance_____do....| 72,57 2, 456 2, 592 2, 609 2,118 2,265 2, 451 2,445 2, 651 2,335 2, 583 r 2,838 2, 829
Nondurable-goods industries, total.__ do___. 11, 808 11,792 11, 904 12, 295 11,854 12,187 12, 700 11,620 12, 456 12,190 12,392 | r 12,567 13,173
Industries with unfilled orders @ .- 2,645 2,701 2, 996 3,067 2,823 2,822 2, 525 2, 904 2, 960 2, 946 r2 811 2, 946
Industries without unfilled ordersY.______ 9, 146 9,113 9, 298 8,787 9,364 9,878 9, 095 9, 552 9,230 9, 446 r9, 756 10, 227
Unfilled orders (unadjusted), total® .. 69, 230 72, 541 74, 985 75,220 75,662 74,478 73,163 72, 520 73, 366 73,699 | r73, 367 72, 590
Durable-goods industries, total 66, 309 69, 340 71,705 71,882 72,305 71,256 70,049 69, 605 70, 230 70,492 | r 70,201 69, 425
Primary metals..__________ 7,838 8,104 8, 561 8, 597 8,465 8, 406 8,125 7,930 7,874 7,843 r 7 838 7,494
Fabricated metal products__.._.____ 5,974 6, 088 6, 196 6,226 6, 383 6,335 6,209 5, 994 6, 305 6, 247 r 6, 263 6,105
Electrical machinery and equipment. 10, 754 11,302 11, 497 11,419 11, 512 11, 501 11, 241 11,338 11, 592 11,440 | 11,372 11, 512
Machinery, except electrical .__._._.._____ do___. 11,719 11, 303 11,097 11, 279 11,115 10, 942 10, 651 10,438 10, 226 10,102 9, 871 79, 665 9, 503
Transportation equipment, including motor
vehielesand parts ... _____ mil. of dol.. 24, 394 24,344 26, 478 27, 563 27,012 28, 587 28, 249 28, 081 28, 380 28, 536 29,128 | 28 824 28,594
Other industries, including ordnance_.___ do_... 6, 228 6,007 6,271 6, 609 6,613 6,417 6,112 5,954 5,737 5,820 5, 963 r 6,238 6, 216
Nondurable-goods industries, total @ ___._._ do__.. 2, 864 2,922 3,201 | 3,280 3,338 3,357 3,223 3,114 2,915 3,136 3, 208 r 3, 166 3, 166

BUSINESS POPULATION

OPERATING BUSINESSES AND BUSINESS
TURN-OVER

Operating businesses, end of quarter, total__.thous.
Contract construetion_..______________.
Manufacturing__...
Service industries.
Retail trade___
‘Wholesale trads
Allother_ . ... ...

New businesses, quarterly total 80.5
Contract construction.___________ 12.3 1.
Manufacturing.._____.__._._..___ 8.2
Service industries. ... __________ 1479
Retailtrade. ... ... . ... ... 29.6
Wholesale trade.__.._..____.______ 3.7
Alother. . ... 12.1
Discontinued businesses, quarterly total.__. »83.0
Contract construetion___.____________ _.d »1L 4}
Manufacturing__ ... ______ 2114 |
Service industries r13.2].
Retail trade____._ »36.0
Wholesale trade - »3.2
Allother ... »7.7
Business transfers, quarterly total§._._______. 825 ) |l
BUSINESS INCORPORATIONS &
New incorporations (48 States).._.._.._._. number. . 8, 284 7,915 7,819 7, 549 7,088 7, 529 8, 223 6, 741 8,274 9, 468 7,943 r 9,659 9, 507
INDUSTRIAL AND COMMERCIAL
FAILURES g
Failures, total . _...... _..number__ 780 638 671 580 594 539 631 590 583 647 691 739 693
Commercial service._ 58 60 52 41 51 36 52 61 43 39 49 63 48
Construction. ... ___._____....._.... 93 75 78 48 58 50 88 62 76 78 86 85 86
Manufacturing and mining___ .. 171 111 128 133 109 107 146 121 131 130 132 154 140
Retail trade_____._.__.__.____.._.__ 375 333 340 299 318 288 291 280 288 334 348 361 344
Wholesale trade. . . oo 83 59 73 59 60 58 54 66 45 66 76 76 75
Liabilities, total ... _______________ 29, 530 21,193 21,222 22,789 16,322 | 20,138 35,049 18, 757 23,400 23,309 27,273 31,082 27, 520
Commercial service_ 1,744 1,219 1,971 1, 466 1, 809 947 2,175 3,027 953 868 1,180 1,387 1, 765
Construction 3,853 2, 646 2, 990 3,196 1. 816 2,729 5,167 1, 588 5,068 2,735 3,378 3, 506 3,748
Manufactaring and mining._ 12, 633 10, 217 6,971 8,882 5, 054 6, 780 13,079 5, 853 8,458 9,107 8, 452 12,213 10, 585
Retail trade______.____.._._ 7,050 5,264 7,024 5,434 5,253 5,317 6,078 5, 865 7,046 8, 009 9,139 10, 423 8,497
Wholesale trade_ .- oo 4,250 1,847 2,266 3,811 2,386 4,365 8, 550 2,424 1,875 2, 590 5,124 3,553 2,925
r Revised.  » Preliminary,  tRevised series. See corresponding note on p, 8-3.

G Adjusted data for new orders replace the unadjusted series formerly shown; for data beginning 1948, ineluding those for unadjusted unfilled orders, see pp. 17 and 18 of the November

1952 SURVEY,

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

§Revisions for 1944—1st quarter 1951 appear in corresponding note in June 1952 SURVEY.

&*Data are from Dun & Bradstreet, Ine,



June 1953 SURVEY OF CURRENT BUSINESS S-5

Unless otherwise stated, statisti::s throuih 1952 1953
1950 and descriptive notes are shown in the
1951 Statistical Supplement to the Survey | April May June July | August Sep::;‘m- October N%vee;m- D‘iﬁfrm' January thr);u- March | April
COMMODITY PRICES
PRICES RECEIVED AND PAID BY FARMERS
Prices received, all farm products ....1910-14= 290 293 292 295 295 288 282 277 269 267 263 264 259

[ T do. 212 270 217 276 272 264 260 257 257 251 247 253 247
Food grains__.._..__ 250 245 238 230 236 240 240 248 247 245 240 246 244
Feed grains and hay R R 229 227 226 227 233 234 219 213 218 214 206 208 206
Tohaceo_ . _.__..._.- 435 436 437 436 436 428 429 112 4928 419 424 424 424
Cotton. 313 303 319 311 319 329 31 288 268 252 255 266 266
Fruit____ 179 190 220 214 206 200 215 195 206 208 209 215 226
Truck erops....__._. 308 285 250 287 229 182 189 238 256 237 237 248 204
Ofl-bearing erops______ 279 280 289 307 310 305 304 300 300 291 287 291 289

Livestock and products. 306 313 306 312 316 309 301 295 280 281 277 274 270
Meat animals______. 372 394 380 376 372 349 328 310 291 303 305 301 209
Dairy products. . _ - 201 281 277 286 295 307 316 318 309 296 286 277 264
Poultry and eggs. ..o aeaeal . 180 175 181 208 225 227 228 238 221 218 206 216 218

Prices paid:

All commodities. ... ... .._.._.... 1910-14=100__ 276 276 273 273 274 271 269 268 267 267 264 265 264
Commodities used in living__ 27 271 272 273 273 271 269 269 269 268 266 269 269
Commodities used in produetion_.__.__..do____ 281 281 273 273 274 272 269 266 264 265 261 261 257

All commodities, interest, taxes, and wage rates

1010-14=100__ 289 289 286 286 287 285 282 281 280 282 280 281 279
ParityratioQ ... .. do.._. 100 101 102 103 103 101 100 99 96 95 94 94 93
RETAIL PRICES
All commodities (U. S. Department of Commerce
INAeX) - o e e 1935-39=100 .. 209.7 210.3 210.6 211.8 211.8 211.1 210.7 210, 4 209.6 209.0 207.8 208, 2 207.9
Cnnsm}rjlor) 1:plrice index (U. 8. Department of )
Tabor):

All items (revised series) . .__.____. 1947-49=100__ 112.9 113.0 113.4 114.1 114.3 114.1 114.2 114.3 114.1 113.9 113.4 113.6 | 1113.7
Apparel.___________. R 106.0 105.8 105.6 105.3 105. 1 105.8 105. 6 105.2 105.1 104.6 104.6 104.7 104.6
Food . __.... 113.9 114.3 114.6 116.3 116.6 115.4 115.0 115.0 113.8 113.1 LS5 1117 11,5

Dairy products_ . ___ 110. 4 109.3 108 9 110.2 111.0 112.5 113.2 113.3 112.7 111.6 110.7 110.3 109.0
Frait and vegetables. _ 121.1 124.3 122.4 124.0 118.7 111.5 111.3 115.9 115.8 116.7 115.9 115.5 115.0
Moats, poultry, and fish 114.8 114.5 116.5 116.4 119.4 119.2 116.9 114.3 113.0 110.9 107.7 107.4 106.8
Honsing. ___._.______.__ 114.0 114.0 114.0 114.4 114.6 114.8 115.2 115.7 116.4 116. 4 116.6 116.8 117.0
Gas and electricity.. _ 103. 9 104.1 104.3 104. 2 1056.0 1€5.0 1€5.0 105. 4 105.6 105.9 106.1 106. 5 106. 5
Houscfurnishings” __ 108.7 10§‘ 3 107.7 107.6 107.6 108.1 107.9 108.0 108.2 107.7 108.0 108.0 107.8
RONE . oo i 116.9 117. 4 117.6 117.9 118.2 118.3 118.8 119.5 120.7 121.1 1215 121.7 122.1
115.9 116.1 117.8 118.0 118.1 118.8 118.9 118.9 119.3 119.4 119.3 119.5 120.2

Personal care 111.3 111.6 1117 111.9 112.1 112.1 112.3 112.4 112. 5 112.4 112.5 112.4 112.5
Reading and 3 106. 2 106.2 100. 8 107.0 107.0 107.3 107.6 107. 4 108.0 107.8 107. 5 107.7 107.9
Transportation...__.____ - 124.8 125.1 126.3 126.8 127.0 127.7 128. 4 128.9 128.9 1203 120.1 129.3 129.4
Other goods and serviees_ . _______.__.._.. do__. 115.2 115.8 115.7 116.0 115.9 115.9 115.8 115.8 115.9 115.9 115.8 17.5 117.9

WHOLESALE PRICES®
U. 8. Department of Labor indexes (revised):}

ATl foMMOAities —ommeocooeocoaaooe- 1947-49=100._ 111.8 1L 6 111.2 118 112.2 1.8 1111 110.7 109. 6 100.9 109.6 | r110.0 109, 4

Farm pro@uets- . .. ooceeeeeeeeeeen do.__. 108.7 107.9 107.2 110. 2 109.9 106, 6 104.9 103.6 99,2 99,6 97.9| r 99.8 97.3
Truitsand vegetables, fresh and dried.. _do____ 127.3 128.9 124.2 128.2 124.3 115.6 111.7 113.2 112.3 107.3 102.2 7105.8 106. 9
Grains _o o eeocemees do___ 100.9 98.8 95.4 94.9 96.9 96.9 95.0 95. 5 96.1 94,6 93.1 94,7 93.8
Livestock and live poultry. 106. 6 108.9 107.2 108. 2 106. 4 99.3 94.8 93.0 86.8 92.7 91.2 91.7 87.5

TFoods, processed . o oooooooeeeo 108.0 108.6 108.5 110.0 110.5 110.3 108.5 107.7 104.3 105. 5 105.2 | r104.1 103.2
Cercal and bakery products. . 107. 4 107.0 106.7 106. 5 106. 4 106. 5 106. 4 107.1 106. 8 106.8 107. 6 108.9 100.2
Dairy prodnets and ice cream__ do____ 112.2 110.6 110.1 113.8 114.3 116.4 115.9 115.5 113.0 111.9 110. 9 109. 7 108.5
Fruits and vegetables, canned and frozen

1047-40=100__ 104.6 104.2 103.5 103.9 105.1 105.9 105.9 106.0 105.0 105.4 105. 5 105.1 104. 4
Meats, poultry, and fish________..._.__ do___. 109. 4 12.1 110.1 110.6 12.3 109. 4 104.1 102.0 93.9 99.3 98. 2 r91.2 89.2
Commoditics other than farm products and
OAS - _ oo 1947-49=100__ 113.3 113.0 112.6 1125 113.0 113.2 113.0 112.8 112.9 113.1 113.1 113. 4 113.2
Chemicals and allied products 104.8 104.3 104.3 104. 2 104.0 104.0 103.9 103.5 103.3 103.6 103.6 104.2 105.5
Chemicals. indnstrial. ... o 116.8 115.1 114.9 114.7 114.6 114.3 113.9 112.7 112.3 112.8 113.1 113.9 117 &
Drugs, pharmaceuticals, cosmeties_ _ . 92.7 92,2 92.2 92.1 92,1 G62.1 92.0 91.9 91.3 91.5 91. 4 91. 6 93.0
Fats and oils, inedible_._______ 42.6 47.2 52.0 49.8 47.5 48.9 51.0 53.1 52.8 53.5 52.7 59.0 55.9
Fertilizer materials .._____. 109. 8 IIL? 109.9 110.7 110.9 111.0 111.0 111.1 113.0 112.9 112.7 112.8 113.2
Paint and paint materials. _ 108.0 107.3 107.0 106.9 106.9 107.0 106. 5 106.38 106. 1 106. 2 105.9 106.0 106.0
Fuel, power, and lighting materials. .. do____ 106. 3 106.0 105.9 106.0 105.8 106. 2 106.6 106.7 107.2 107.8 108.1 r108.4 107.4
Conl. . do..__ 104.9 104.9 105.3 106.0 106. 5 107. 6 113.3 113.6 116.1 116.3 115.9 r114.4 111.2
Electricity 9({ 1 8.0 08.5 99. 1 100. 7 101.3 98.5 98.0 98.5 99.6 100. 7 100. 7 930
R, . 106.6 104.2 102.0 101.4 100. 4 100.3 100. 4 104.9 104.9 108, 0 109. 5 109. 5 109.5
Petroleum and products. .. .__._...do____ 109.5 109.9 109.6 109.4 108.3 108.5 108.5 108. 1 107.9 107.9 107.9 109. 0 109.3
Furniture and other household durables
1947-49=100. . 112.1 L7 111.6 111.6 1115 1i2.0 112.0 1121 112.3 112.7 112.9 113. 1 113.9
Appliances, household - 107.8 107.3 106. 8 106.8 106, 8 107.3 107.2 107.2 107.5 107. 4 107. 4 r107.9 108. 0
ﬁur{}itnre, household . do_ 113.4 113.1 112.7 112.6 112.5 112.6 112.6 112.8 | 113.0 112.2 113. 4 r113.6 112.8
adios ___________ _do. 90. 7 = \ - " | 95. (4 5.0 5.5 95. 5 94.9
Television sots. - oo Tdo } oo 90.7 93.8 93.8 9.7 9.7 9.7 s {0 74,5 76| 9 749
Hides, skins, and leather products . _._ do___. 94,1 94.7 95.9 96. 2 96.5 96. 5 96.6 97.6 99.0 97.3 98.0 98.1 97.9
Tootwear. . ... r112.9 11t.1 111.0 110.6 110. 6 110.6 110.6 111.0 112.0 112.0 112.1 112.1 111. 5
Hides and skins. 49.7 58.1 59.5 61.8 64. 4 64.4 65.0 69. 2 70.6 62.1 66. 5 r (4.8 66. 4
Leather. ___.______ 84.4 84.5 88.9 89.3 89.3 86.3 89.9 90.1 92.9 2.0 91.9 93.5 92.7
Lumber and wood produects 120.9 120.7 119.9 120.2 120.5 120, 4 120.2 119.7 119.7 120.5 121.1 121.7 122.2
Lumber 121.3 121.1 120.1 120.4 120. 6 120.6 120.2 120.0 119.8 120.1 120.3 120.9 121.5
Machinery and motive products...._._do_.__ 121.6 121.6 121.3 121. 4 121.4 121.5 121.3 121.4 121. 4 121.5 121.6 r121.8 122.0
Agricaltural machinery and equip.___do_.__ 121.6 121.5 121.5 121.5 121.5 121.5 121.5 121.6 121.7 121.8 121.8 £122.2 122.3
Construction machinery and equip....do..__ 124.9 125.3 125.4 125. 4 125.3 125.8 125.8 126.2 126.3 126.2 126.3 r127.1 128.6
Electrical machinery and equipment. do_._. 120.9 120.8 120.0 119.9 119.8 119.7 116.0 119.5 1i9.6 119.6 119.7 r119.9 121.3
Motor vehicles .- o ooooooooaoo do._._ 119.7 119.7 119.7 119.7 119.7 119.7 119.7 119.7 119.7 119.8 119.9 120.0 118.9
rRevised. 1 Index on base previously used (1935-39=100) is 190.1.

§May 1953 indexes: All farm produects, 259; crops, 247; food grains, 244; feed grains and hay, 206; tobacco, 424; cotton, 266; fruit, 226; truck crops, 204; oil-bearing cri 3 live
and products, 270; meat animals, 299; dairy products, 264; poultry and eggs, 218. v ! v ! g crops, 289; livestock

Q Ratio of prices received to prices paid (including interest, taxes, and wage rates). & For actual wholesale prices of individual commodities, see respective eommodities.

tRevised series.  Consumer price indexes through 1952 reflect shilt in base period and changes in classifications; data beginning 1953 represent the completely revised or “new index”, in-
corporating revised weights, expanded sample of items, and revised sample of cities; revised data for 1913-51 appear on p. 23 of the April 1953 SURVEY. Revised wholesale price indexes reflect
use of new base period, expansion of commodity coverage, and changes in the classification system, weights, and calculation method; for monthly data (1947-51), see pp. 22-24 of the March 1952
SURVEY,; for monthly data (1926-46) for “‘all commodities” and “‘all commodities, except farm produects and foods’, see p. 24 of the June 1952 issue.



S—6 SURVEY OF CURRENT BUSINESS June 1933
Urile;; ot‘;i:;rwise stated, statistics throu%‘h 1952 1953
950 and descriptive notes are shown in the -
1951 Statistical Supplement to the Survey I April May June July | August Se%g(;m- October N%\:;m- D%‘,';m' January Fg?f,u' March | April
COMMODITY PRICES—Continued
WHOLESALE PRICES#=—Continued
. 8. Department of Labor indexes (revised):}—Con.
Commodities other than farm prod., ete.—Con,
Metals and metal products._ ... 1947-49=100. _ 122.5 121.8 121.1 121.9 124.1 124.6 124.1 123.9 124.0 124.0 124.6 125.5 125.0
Heating equipment__ _____ do___ 113.9 113.7 113.5 113.6 113.7 113.7 113.7 113.6 113.6 113.8 113.9 113.9 113.8
Tron and steel.._ . 123.0 122.8 122, 4 122.3 127.2 127.5 127.3 127.0 127.0 127.1 127.5 127.7 127.7
Nonferrous metals 124.8 122.0 120.0 124.0 124.4 124.7 122.9 122.5 122.3 122, 5 124. 4 1315 128.2
Nonmetallic minerals, structural. . 112.8 112.9 113.8 113.8 113.8 113.8 114.4 114.5 114.6 114.6 114.6 | 7115.1 116.9
Clay produets_ _.__._.__._____ 121.3 121.4 121.4 121.3 121.3 121.3 124.0 124.0 124.0 124.0 124.0 | r124.3 124.6
Concrete produets. B 112.4 112.4 112.4 112.4 112.4 112, 7 112.7 112.7 112.7 112.8 112.8 112.8 114.2
Gypsum produets. . ... ... 117.7 17.7 17.7 17.7 117.7 117.7 17.7 117.7 117.7 117.7 117.7 118.3 1221
Pulp, paper, and allied products__.______ 117. 4 116.9 116.7 115.3 115.6 115.6 115. 5 115. 5 115.9 115.8 115.3 r115.1 115.3
L2 S 123.5 123.5 124.2 123.8 124.0 124.0 124.9 124.9 124.9 124.9 124.9 124.9 124.9
Rubber and products_.__.___. 140.6 140. 4 133.4 130.0 127.8 126.3 126.0 126.4 127.7 127.3 126.2 125.7 124.8
Tires and tubes___._._______ 133.0 133.0 130.5 129.6 126.3 126.3 126.3 126.3 126.3 126.3 126.3 126.3 126.3
Textile products and apparel. . 99.9 99.3 99.0 98.9 99.1 99.5 99.2 98.6 98.2 98.8 9.5 r97.5 97.4
Apparel..________._.._. 101, 2 100.8 100. 3 99,5 99.1 99.3 98.4 98,3 98.3 100.0 99.9 99.6 99,9
Cotton products. 98.6 97.2 95.4 96.1 97.6 08.9 99.2 98.4 97.7 7.0 96.1 93.1 92,9
Silk produets. . ... _.._. 128.4 128.8 129.8 134.7 139.3 139.3 140.0 139.3 139.7 141.4 141.4 141. 4 131.6
Synthetic textiles__ .. . B 86.7 86.8 88.6 89.2 90.5 89.9 89.5 89.0 87.8 88.1 88.3 87.9 88,0
Wool products. ..o oo 109. 2 111.7 112.8 113.9 113.3 112.4 113.2 112.6 112.6 113.0 115 | r111.9 111.3
Tobacco mfrs. and bottled beveragesA. 1120 112.0 112.0 112.0 112.0 112.1 112.1 12,1 1121} ri1L9 111.9 114.8 114.8
Beverages, alcoholicA r110.5 1 *110.5| *110.5| r110.5| r110.5| r110.5| r110.5§ r110.5{ r110.5] r110.1 110.1 110.0 110.0
Cigarettes A ... ... 12.0 112.0 112.0 112.0 112.0 112.0 112.0 112.0 112.0 112.0 112.0 124.0 124.0
PURCHASING POWER OF THE DOLLAR .
As measured by—
Wholesale pricest. ..o ooeoeoooooaes 1947-49=100..[ ¢ *89.4 r89.6 r89.9 r89.4 r89.1 r89.4 7 90.0 r 90.3 r91.2 r91.0 *91.2 r90.9 191.4
Consumer pricest.__ __do_...| »'83.6 r88.5 r88.2 r87.6 r87.5 r87.6 r87.6 r87.5 787.6 r87.8 r88.2 r88.0 188.0
Retail food pricest do_...| ©r818 r87.5 r87.3 r86.0 r85.8 r86.7 r87.0 r87.0 r87.9 r88.4 r89.7 r89.5 189,7
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION ACTIVITY?Q
New construetion, total____.__....._.__ mil. of dol... 2,516 2,743 2,945 3,027 3,095 3,008 3,011 2,787 2,513 2,320 2,225 2, 448 2,649
Private, total__________.._.___________.___._. do.__. 1,690 1,811 1,925 1,994 2,037 2,030 1,988 1,924 1,789 1,628 1,578 1,716 1,825
Residential (nonfarm). _do_._. 849 922 983 1,023 1,047 1,049 1,048 1,033 953 817 761 840 910
New dwelling units.__._._______ ~do._.. 750 810 865 905 930 935 935 925 865 735 675 750 800
Additions and alterations do___. 87 99 103 101 99 96 95 90 70 64 67 71 90
Nonresidential building, except farm and public
utility, total . __.______._____._ mil. of dol.__ 336 392 404 411 418 430 434 435 421 425 425 430 425
Industrial .. do____ 194 188 182 180 181 187 189 190 187 195 195 198 193
Commereial. ... “do. . 73 82 92 97 98 101 104 109 107 109 112 114 113
Farm construct “do. - 136 157 171 180 183 168 139 117 103 103 110 122 137
Public utility. ... “do.__. 313 333 359 371 381 376 360 331 304 275 274 316 344
Public, total . _.__._ do____ 826 932 1,020 1,033 1,058 1,068 1,023 863 724 602 647 732 824
Residential __._._._____.____._.. _do__._ 54 54 54 53 55 5 52 49 47 46 44 46 48
Nonresidential building. ... “do._.. 343 356 375 375 373 369 352 332 314 309 295 325 351
Military and naval ________.___. _do____ 109 116 119 121 129 127 125 117 107 105 95 107 109
HighWay oo _do__.. 175 250 310 320 335 350 330 215 120 105 95 120 170
Conservation and development “do._- 68 72 76 76 75 79 77 70 62 56 51 58 64
Other t¥Pes. - - ocovoeoooo e do__._ 7 84 86 88 91 90 87 80 74 71 67 76 82
CONTRACT AWARDS
Construetion contracts awarded in 37 States (F. W.
Dodge Corp.): . .
Total ProjeetS. - - oo oo eeooeeoeeeeae number__| 50,097 63,709 50, 845 52,078 52,909 47, 006 50, 542 41, 569 34, 661 35,475 34, 561 50, 484 55,435
Total valuation. . _thous. of dol. {1,897, 517 |1, 563, 660 |1, 488,850 |1, 511, 285 |1, 438, 725 | 2,030,203 | 1,310,958 |1, 248,803 |1, 467,384 |1,075,868 |1,021,310 |1, 347, 518 (1,741, 542
Public ownership. i 636,357 | 557,803 | 559,140 | 618,737 | 501,258 (1,269,355 | 410,433 | 490,650 | 477,603 | 449,779 | 350,709 | 416,577 | 672.838
Private ownership. . ..o do___.| 961,160 1,005,857 | 929,710 | 892,548 | 937,467 | 779,848 | 890,525 | 758,153 | 989,601 | 626,089 | 670,601 | 930,941 (1,068, 704
Nonresidential buildings:
Projects 4,449 5,088 5,022 5, 468 5,196 4,289 5,161 4,382 3, 589 3,651 3, 529 4,760 5,416
Floor area. . 39, 343 37,346 41,725 40,979 | 38,912 29, 257 38, 822 39,788 51, 596 32,343 31,115 |  35.566 44, 455
Valuation... .. 562,256 | 462,863 ¢ 551,500 { 562,686 | 519,940 | 1,272,367 | 470,520 { 461,476 | 713,100 { 406,914 | 374,321 | 449,175 | 680,330
Residential buildings: -
Projects 47 55,759 43,012 43, 465 44,043 40, 440 43,312 35,487 29,808 {1 30,674 29, 960 44,115 47,761
Floor area.. “thous. of sq. ft._| 73,847 82, 579 62,176 | 64,003 65, 863 56, 743 65, 489 55,872 48, 996 51,315 46, 658 65, 393 70, 602
P Valuation oo . thous. of dol__| 681,614 | 753,755 { 581,792 | 608,078 | 627,596 | 518471 | 602,313 { 528,429 | 438,580 § 460,036 | 418,568 | 605,200 | 673,887
ublic works:
Projects. o ocooooocececccceeneaees number. 1,814 2,353 2, 266 2, 680 2,310 1,838 1, 665 1,336 911 835 778 1,247 1,849
Valuation ... ceceeeeocea - thous. of dol..| 241,740 | 219,628 | 245,969 | 243,458 | 208,887 | 176,652 | 152,455 | 195,265 | 134,114 § 152,793 | 135326 | 219,157 | 293,560
Utilities:
Projects. oo oooooeaiaal. number. . 387 509 545 465 460 439 404 364 353 315 294 362 409
Valuation oo thous. of dol__| 111,907 | 127,414 | 109, 589 97,063 | 82,302 71,713 85, 670 63,633 | 181, 590 56, 125 93, 095 73, 986 93,756
Value of contract awards (F. R. indexes):¢
Total, unadjusted._ _____.._ __.1947-49=100_. 196 203 200 104 218 209 201 177 166 156 151 r 180 206
Residential, unadjuste “do.__. 222 221 213 199 192 192 181 172 156 144 163 186 212
Total, adjusted...___. “do.._. 171 168 172 177 207 207 210 196 205 190 173 r177 180
Residential, adjusted.__.___._._..._....__ do._.. 189 186 193 196 193 191 185 178 183 173 182 r 176 181
Engineering construction:
Contract awards (ENR)§._._._____ thous. of dol__|1, 180, 340 |1, 433, 642 |1, 140, 654 |2, 310, 504 (2,210,572 | 952,218 | 1,446,381 (1,079,879 | 906,976 J1, 886, 520 11,023, 021 |1, 200, 048 {1,473, 244
Highway concrete pavement contract awards:©
Total thous. of sq. yd.. 5,386 6,702 7,047 6, 587 6, 081 5,537 5,258 2,571 | 24,675 4,874 3. 509 7, 006 9, 537
d 238 791 843 729 1,070 1,691 1,512 390 446 1,226 495 1,652 1,675
2,901 3,128 3,401 2, 657 2,652 1,051 1, 486 1,193 | 22,775 2,622 1,481 3,215 4, 590
2,248 2,783 2,803 3,201 2,359 2,795 2, 259 988 | 21,454 1,026 1,533 2, 140 3,273

r Revised. 1 Indexes on base formerly used (1935-39=100) are as follows: Measured by—wholesale prices, 47.8; consumer prices, 52.6; retail food, 44.4.

awarded in prior months but not reported. & for actual wholesale prices of individual commodities, see respective commodities.

ARevised to reflect change in method of caleulating excise taxes and discounts; comparable data prior to March 1952 will be shown later.

tRevised series.  Purchasing-power data are based on revised price indexes shown on p. 8-5.

purchasing power and prior to 1951 for contract awards will be shown later.
9 Revisions for 1947-50 appear on p. 20 of the March 1953 SURVEY. Revisions for January-March 1951 (except for grand total, total public, and military and naval, which have been

further revised and will be shown later) appear at bottom of p. S-4 of the June 1952 SURVEY.

months, 4 weeks. @ Data for May, July, October, and December 1952 and April 1953 are for 5 weeks; other months, 4 weeks.
o Revisions for January, February, and March 1952 are as follows: Measured by—wholesale prices, 88.5, 88.9, 9.0; consumer priees, 88.4, 89.0, 89.0; retail food, 87.0, 88 8, 88.7.

7 Data include some contracts

1See note marked “{”” on p. 8-5

Indexes of contract awards reflect use of new base period. Revisions prior to 1952 for

§Data for May, July, and October 1952 and January and April 1953 are for 5 weeks; other
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Unless otherwise stated, statistics through 1952 1953

1950 and descriptive notes are shown in the
1951 Statistical Supplement to the Survey April May

Novem- | Decem-

June ber ber

July | August January | TePT | March | April

ary

Septem-
ber | October

CONSTRUCTION AND REAL ESTATE—Continued

NEW DWELLING UNITS AND URBAN
BUILDING

New permanent nonfarm dwelling units started

(U. S. Department of Labor) _______.___ number__| 106,200 | 109,600 | 103,500 | 102, 600 99,100 | 100,800 | 101,100 86, 100 71,500 § 772,100 | 79,200 97,000 | 1110, 000
Urban building authorized (U. 8, Dept. of Labor):
New urban dwelling units, total________ number__| 65,560 | 60,088 ' 55917 | ~53,119 | 750,431 | r 54,229 54,409 | 40,789 | r38,046 | 38,420 ; r44,135 | r 65203 59, 920
Privately financed, tetal_.___ _...do.__.| 756,325 | 53 352 48, 909 50,636 | r48,768 | r 52 528 52,785 | r38,314 | r33,905 34,756 39,477 55, 935 56, 946
Units in 1-family structures. _...do.. .| r4f,064 | 43 672 41,107 41,842 | r39,110 | 42,767 42,655 | r 30,854 | r 26,309 26,783 31,002 44, 598 45, 959
Units in 2-family structures_. __..do.._. r 3, 566 r 3, 550 3.080 2,938 r 3,289 3,588 3,055 2,521 r 2,485 2,347 2,799 3,324 3, 436
Units in multifamily struetures________ do_._.| 76,79 r 6,130 4,722 5, 856 6, 369 r 6,173 7,075 r 4,939 r 5,111 5, 626 5,676 8,013 7, 551
Publicly financed, total__.__________ . __ do. | r9,235| r6,736 | r7,008| r2,483 | 1,663 r1,701 1,624 | r2,475 | r4,141] 3,673 ) r4,658 | r9 28 2,974
Indexes of urban building authorized:t
Number of new dwelling units.___1947-49=100__| r143.3 129.5 121.8 116.0 108.2 117.1 119.9 88.9 83.1 85.0 r95.8 r142.8 131.0
Valuation of building, total_____.___.___. do._..| r155.0 147.0 157.0 145.6 133.8 143.0 147.8 114.3 108.9 106.6 | r120.2 r170.0 180.9
New residential building.__. ..do._..| 71849 171.2 161.7 150.9 139.4 155.2 161.2 117.9 106.6 107. 4 r124.9 r103.4 180. 4
New nonresidential building._ .do....; rl121.8 113.5 152.7 139.9 128. 6 127.8 132.9 114.6 119.6 108. 5 r118.2 r148.7 19%4.8
Additions, alterations, and repairs___.._ do....| r119.5 133.2 149.4 138.7 124.6 132.9 131.9 100.0 92.8 99.6 r106.8 r131.4 150. 8
CONSTRUCTION COST INDEXES
Department of Commerce compositet.1947-49=100_. 119.5 119.7 120.8 121.8 122.4 122.7 122.6 122.5 122.5 122.8 122.6 123.0 123. 4
Aberthaw (industrial building)_........_ 1914==100_ . |- <o wnomeo | Fi2:t: 2 AR F 383 e 383 | 383 |-.
American Appraisal Co.:
Average, 30 cities. ... .. 1913=100_. 545 548 550 555 568 561 562 564 567 568 567 565 572
Atlanta__.______. do.__- 582 584 588 600 602 604 604 604 604 611 611 614 614

San Francisco

St. Louis do.__. 541 543 544 549 549 551 551 551 558 560 559 561 564
Associated General Contractors (all types)...do---- 379 381 382 391 393 394 397 398 399 398 398 399 401
E. H. Boeckh and Associates:§

Average, 20 cities:

Apartments, hotels, and office buildings:

Brick and concrete-.U. 8. avg. 1926-29=100. . 238.3 239.4 242.1 243.5 245.3 246.0 246. 4 246. 4 246.3 246.6 246. 5 247.3 247.7
Brick and steel____ d 238.5 239.2 241.3 242.9 244. 5 245.2 245.5 245.3 245.1 245.6 245.3 245.9 246.2
Brick and wood _____._ 248.9 249.5 251.9 252,7 253.8 254. 4 254.2 253. 4 253.3 254.1 253. 9 254.3 254. 6
Commercial and factory buildings:
Brick and conerete. ... ___...... do---. 241.0 242.2 245.3 246.8 248.6 249. 4 249.8 249.7 249.8 251.0 251.1 252.6 253. 2
Brickandsteel _______.______.__......_ do._.. 239.3 240.7 243. 4 245.7 247. 5 248.5 248.2 248.0 248. 5 248, 9 248.9 249. 2 249. 5
Brickand wood _ _ ... ______ do.--_. 245.1 245, 8 247.8 248.8 249.8 250. 5 250. 5 250. 0 249.9 250. 6 250. 4 250. 8 251.3
Prame e do_._. 252, 1 252,8 255. 8 256, 4 257.0 257.3 256. 8 255. 8 255. 5 256. 6 256, 4 256. 6 256. 6
Bteel oo o e do.... 223.3 226,1 226.4 229.5 231.2 232.2 232.4 232.3 232.3 232.6 232. 5 233.1 233.3
Residences:
Brick.... . do____ 249. 4 250.0 252.5 253.3 254. 2 254.8 254.6 253.8 253.7 254.4 254.3 254.8 255.1
Frame. .o cemncc————a- do.___ 246.9 247.4 249.8 250.4 251.1 251. 5 251.2 250.3 250. 1 250.9 250. 8 251.2 251. 4
Engineering News-Record:td
Building . _ ... ....__ 1947-49=100. - 121.3 122.0 122.6 124.9 125.6 125.6 126.0 125.7 125.7 125.8 125.7 r126.2 126.1
Construction do.... 123.0 124.0 126.0 128.9 129.5 129.9 129.9 129.7 129.6 129.6 129.7 r130.2 130.1
Bu. of Public Roads—Highway construction: A
Composite, standard mile. ... ... 1946=100. |-~ -oooooofeaoa o 136.2 | ool 187,85 | i 138.6 0o 139.4 |o_..__..

CONSTRUCTION MATERIALS

Production of selected construction materials, index:§
Unadjusted . _..ocooo oo o 1939=100.. 156.2 156. 9 149.2 149.7 173.6 177.6 185.2 156.1 149. 0 r145.2 r142.6 | 2160.9 [__._._.._.
Adjusted. ool do--.. 157.1 148.3 130.4 140.7 153. 4 165. 2 167.1 157.5 168.6 r170.0 r172.8 | »170.3 |oooo_._.

REAL ESTATE

Home mortgages insured or guaranteed by—
Fed. Hous. Adm.: Face amount @

thous. of dol_.| 129,352 | 139,008 | 143,154 | 164,982 | 162,167 | 184,356 | 211,042 | 183,801 | 206,739 | 211,027 | 189,600 | 193,370 | 201,159

Vet. Adm.: Face amount ... ...... do....| 244,042 | 202,758 | 195987 | 189,189 | 202,746 | 217,292 | 220,008 | 243,087 | 226,036 | 243,300 | 247,520 | 227,910 | 151,570

Federal Home Loan Banks, outstanding advances

to member institutions. .._____...____ mil. of dol_. 581 591 653 656 687 715 752 791 864 683 627 611 626
New mortgage loans of all savings and loan associa-
Btions, estim?tled total.._._______. thous. of dol.. | 549,140 | 586,035 | 586,842 | 595,994 | 617,431 | 616,352 | 658,787 | 522,681 | 541,295 | 497,314 | 523,210 | 639,133 | 677,941
y purpose of loan:
Home construetion. oo oeoooomoooomooooo do..._| 182,636 | 197,525 ) 191,812 | 190,039 | 199,720 | 192,667 | 207,589 | 163,074 | 161,405 | 147,444 { 164,177 | 205,584 | 225,896

Home purchase._ do....| 238587 | 251,884 | 257,069 | 264,692 | 279,192 | 285337 | 303,107 | 243,112 | 248,448 § 222,232 | 222,353 | 266,280 | 288,443

Refinancing do..__| 49,446 50,076 49, 595 53,014 | 50,850 | 50,457 54,597 | 42,379 49,739 49,011 52, 694 62, 308 60, 425
Repairs and reconditioning.- do.___| 2L,797 | 24,452 | 24,238 | 25065 | 24,625 | 26097 | 25997 | 20,148 | 19,730] 18,408 | 20,253 | 25121 | 26,062
Allother purposes. ... .._____..... do....| 56,674 62,098 64,128 63, 184 63, 044 61,794 67,497 53,968 61,973 60, 219 63, 733 79,831 77,115
New nonfarm mortgages recorded ($20,000 and
under), estimated total_____.._____ thous. of dol._|1,482,161 |1, 511, 488 |1, 512, 734 11, 590, 319 |1, 597, 783 |1, 587, 523 11,727,343 | 1,492,390 |1, 553, 457 1,400,615 |1, 391, 203 {1,626, 602 |1, 708, 623
Nonfarm foreclosures, adjusted index.1935-39=100-_ 11.3 11.1 12.1 1.7 12.4 111 1.6 10.6 11.8 13.1 13.4 2 fem e
Fire 10sses. . . ..o oo thous, of dol..| 67,380 62,354 58, 585 61, 675 56, 462 58,949 63, 958 65,129 74,127 76, 659 72, 706 83,471 67, 362

DOMESTIC TRADE

ADVERTISING
Printers’ Ink advertising index, adjusted:

Combined index_.__________________ 1935-39=100__ r438 433 436 445 456 456 475 473 488 465 466 500 498
Business papers... . ..o oo do._._ 514 515 520 554 548 547 529 570 539 553 561 566 564
Magazines. ____._____________.___________ do__.. 404 388 362 403 369 387 420 408 394 390 411 421 426
Newspapers do____ 294 310 329 327 310 318 340 330 323 338 332 361 350
Outdoor.. do_._. 362 354 372 359 383 344 378 371 373 382 369 398 391
Radio....... do___. 247 236 241 226 254 264 268 256 265 248 244 256 249

Tide advertising index, unadjustedt..1947-49=100__ 153.2 154.1 140.8 114.2 111.2 141.9 165.4 157.6 127.3 119.6 134.4 164. 9 171. 6
Radio advertising:

Cost of facilities, total___.__________ thous. of dol_. 13, 048 13, 970 12,972 11, 254 10,974 12, 890 15, 442 14,478 14, 925 13,878 12,660 | r 14,640 14,158
Automotive, incl. accessories_____._._.__. do.... 319 370 345 196 256 323 396 640 522 598 397 520 507
Drugs and toiletries........_._. _-do___. 3, 847 3,885 3,612 2, 658 3,003 3,254 4, 287 3,787 4,278 4,212 3,846 4,403 4,268
Electric household equipment._ _.do___. 171 153 251 1,004 349 337 464 474 357 388 329 349 385
Finaneial _____________________.______ _.do.__. 356 365 343 338 367 331 308 285 323 215 203 234 223
Foods, soft drinks, confectionery... do____ 3,802 3,734 3,233 2, 604 2,971 3,319 3,683 3,424 3,789 3,510 r 3,178 r 3, 557 3,582
Gasolineand oil.__..__.__.__._._____ .do.__. 431 424 452 381 434 455 376 366 446 446 409 454 402
Soap, cleansers, etc....__.__.__.__._ __do.__. 1,624 1, 698 1, 660 1,079 1,257 1,623 1,704 1,482 1, 588 1,192 1,118 1,324 1,331
Smoking materials_. ... do.... 1, 596 1, 546 1,416 700 776 1,042 1,292 1,277 1,322 1,295 1,291 1,463 1,415

All others 1, 801 1,795 1, 659 2, 296 1, 559 2, 206 2,930 2,744 2,301 2,022 1,89 2,336 2,044

* Revised. ? Preliminary. 1 Data for May 1953, 107,000. ARevised to new base and to reflect other adjustments; data prior to March 1952 will be shown later.

. 1Revised series. Indexes of urban building and construction costs (Dept. of Commerce and ENR) reflect use of new base period; revisions prior to February 1951 for urban building and
prior to August 1951 for Engineering News-Record indexes will be published later. Revised indexes (Dept. of Commerce composite) for 1915-38 (annual) and 1939-51 (monthly) are shown
on p. 24 of the August 1952 SURVEY. The Tide advertising index has been completely revised to incorporate new base period and other major changes, including addition of data for net-
work television; figures back to 1940 will be available later. § Copyrighted data; see last paragraph of headnote, p. S-1. d'Data reported at the beginning of each month are shown here
for the previous month.  }Revisions for January 1951-March 1952 for urban building authorized and for January~November 1951 for construction materials will be shown later. @ Revised to
include additional data; figures prior to February 1952 are available upon request.



$-8 SURVEY OF CURRENT BUSINESS June 1953

Unless otherwise stated, statistics through 1952 1953
1950 and descriptive notes are shown in the Sept
1951 Statistical Supplement to the Survey April May June July August er!;e(;m- October Nf;)\gm- Degz:rm- January | February| March April

DOMESTIC TRADE-—~—Continued

ADVERTISING—Continued

Magazine advertising:}

Cost.total_ .. _____________._. thous. of dol_.| r 59,680 60,016 51, 515 35,240 38,442 56, 978 63,494 63, 849 48,083 35,018 50, 682 65, 645 65, 525
Apparel and accessories. .. ___. ..do_._|] r5031 4,735 3,119 862 3, 588 6, 460 5,250 4,296 3,802 1. 563 3,271 5,884 4,593
Automotive, incl. accessories__ _.do___.| 74,961 5, 237 4,925 3,702 3,671 4, 366 4,775 5,102 2, 507 4,033 4, 744 6,199 6,135
Building materials. ___________ _do._..| 73,669 3,296 2, 842 1,388 1, 549 3,127 3,139 2,363 942 1,343 2, 099 3,343 3,832
Druaes and toiletries. . _.do._._| 6,707 6, 166 7,051 5, 816 5,456 6, 653 7, 556 7,657 5,502 4, 461 6, 068 7,018 6,425
Foods, soft drinks, confectionery_. _.do__..| 7,157 6, 742 7, 660 5, 695 5,472 6, 883 9,047 8,753 6, 957 5,173 8,758 9, 653 8,230
Beer, wine, liquors..._ ... ______._____ do....| 72479 2, 619 2,331 1,977 1. 672 2,388 2,924 3,250 4, 261 1,480 2,314 2,606 2, 625
Household equipment and supplies. . ___. do.___ r 4,395 5,004 3, 407 1, 646 1,375 3, 688 4, 590 4,171 3,209 1.013 2,115 4,675 5, 614
Household furnishings. . __.___.___ _do__..| 3,645 3, 867 1,788 579 979 2,747 4,015 3,290 1,744 938 1. 555 2, 551 4,173
Industrial materials_. ..do.___ r 3,922 4,016 3,572 2,643 2, 861 3,774 3,981 4,175 3,118 2.€30 3, 025 3,618 4,079
Soaps, cleansers, ete._ __do....| 71,468 1,376 941 745 774 1, 266 1, 509 1,429 818 839 1,272 1,699 1,711
Smoking materials _do.__.| rL271 1,395 1, 566 1,198 1,398 1,437 1,480 1,527 1, 669 1,112 1.38% 1,444 1,260
Alother. ... do___.| T14,975 15, 564 12,3811 8,989 9, 648 14,182 15,228 17,838 13, 555 10, 434 14,074 16, 954 16, 849

Linage, total .. ___ ... thous. of lines._ 4,468 4,093 3,213 3,133 3,960 4,798 4,808 4,299 3,162 3. 667 4,251 4,991 4, 699

Newspaper advertising:
Linage, total (52 cities)

218,407 | 225,606 | 209, 251 17§, 4&7 186,555 | 214,500 | 245,004 234,873 | 219,708 1 182,718 | 186,115 | 231,721 233, 487

Classified ... _____._ 52, 790 56, 670 52,744 47,979 52,741 54,124 56, 593 52,399 45, 563 50, 052 49,479 58, 456 58,194
Display, total__ 165,617 | 168,036 ' 156,506 | 127.468 | 133,814 | 160.3%5 | 18R.410 | 182,474 | 174,235 ] 132,666 | 136,636 | 173,264 | 175,202
Automotive__ 9, 565 10. 457 10. 288 7,351 7,781 7.367 10, 383 10, 734 8,847 9,121 8,720 10, 877 12, 534
Financial. 3,133 2, 684 2, 762 3,046 1, 804 2, 596 2, 518 2, 400 2, 550 3, 808 2,377 3,017 2,910
General__ 31,742 33, 444 31,251 25,674 22,061 29,711 39,411 34, 359 24, 501 21,433 26, 537 33,812 35, 090
Retail 121,177 | 122,352 | 112,204 91,398 | 102,077 | 120,709 | 136,008 | 134,981 | 138,332 98, 304 99, 001 125,559 | 124,758

POSTAL BUSINESS

Money orders issued (50 cities):

Domestie:
Number-.. oo thousands. . 7,255 6,719 6, 511 6, 242 6,174 6,711 6, 764 6,275 7,209 6. 672 6,423 7,828 6,946
Value. oo thous. of dol_.| 132,616 | 123,081 | 122,134 | 119,289 | 119,935 | 127,034 | 125622 | 114,728 | 131,677 § 121,828 | 120,178 | 150,315 | 128,270
PERSONAL CONSUMPTION

EXPENDITURES

Seasonally adjusted quarterly totals at annual rates:}
Goods and serviees, total___________.__ bil. of Aol _}emeammafeaacae 214.9 | |el. 215.0

Durable goods, total
Automobiles and parts do.
Furniture and household equipment__.do____
Other durable goods_.. ... do___.

Nondurable goods, total
Clothing and shoes______.___
Food and aleoholic beverages.
Gasolineand oil__.___._________
Semidurable housefurnishings

Tobaceo. ... _.ooceoioC . 5. .
Other nondurable goods 1 2 PR (R 25 U PR
Serviees. . .. oooooooeeeoo 0.8 | el TLO | 74.6
Houschold operation 10.9 }_ 11.4
Housing __._._...__ 23.2 |. 24.5
Personal services. 4.2 (. 4.4
Recreation._.__ 4.1 |. 4.3
Transportation 58 [ 6.2
Other services_. _._.__.._____ s 1 P e 225 | . 23.9
RETAIL TRADE
Al retail stores:t :
Estimated sales (unadjusted), total__.mil. of dol__ 13,396 14, 350 13, 814 13, 306 13,448 1 13,620 14, 819 14,008 16, 910 13,054 12,329 | r 13,9568 14,301
Durable-goods stores____._._..___ - 4,573 5,224 5,122 4,627 4,410 1 4, 670 5,116 4, 514 5.214 4, 450 4,357 4,969 5,212
Automotive group 2,372 2, 826 2,757 2,374 2,103 ! 2,353 2, 681 2,319 2,378 2, 546 2, 501 T2, 848 2,973
Motor-vehicle, other automotive dealers
mil. of dol._. 2,219 2,647 2, 582 2, 200 1,020 2,179 2, 500 2, 166 2,175 2,411 2,377 72,703 2,819
Tire, battery, accessory dealers 154 179 175 174 174 174 172 153 203 136 124 7143 155
Furniture and appliance group._.___ 647 132§ 740 713 754 756 834 823 1,029 676 656 r 676 634
Furniture, homefurnishings stores____ 392 456 442 419 468 445 445 481 571 374 355 * 391 394
Houschold-appliance, radio stores____ 255 282 208 294 286 3n 339 342 469 302 301 7985 290
Jewelry stores..__ - 90 117 108 95 104 100 123 126 338 96 89 " 95 102
Lumber, building. dware group.. _. - 869 941 939 23 905 924 961 812 878 634 660 T 788 892
Lumber, building-materials dealers_ _do.__. 640 697 706 709 680 700 728 503 588 518 492 r 588 672
Hardware stores_.___..___...........do.._. 229 244 233 214 216 224 233 219 240 166 167 r 200 220
I i
Nondurable-goods stores_ _.__.__..___.._. do.. . 8,823 9,126 &, (92 8,769 9.038 | 8,050 9. 703 9, 403 11, 6% 8, 604 7,972 | r 8,908 9, 083
Apparel group._ .. _.__..__._. __do.._. 910 871 832 700 770 ! 910 1,023 1,003 1, 533 740 616 T893 8R6
Men’s and boys’ wear stores____.____ do___. 186 192 198 161 163 166 240 259 427 187 145 7184 | 184
Women’s apparel, accessory stores___do____ 380 352 308 274 316 365 411 384 560 286 254 T 368 367
Tamily and other apparel stores___._.do____ 180 172 178 142 156 184 221 216 353 156 126 T 190 181
Shoe stores.__._.._.____._. il 164 154 148 124 136 165 151 144 194 111 91 r 150 154
Drug and proprietary stores_ 370 386 380 388 392 374 401 385 513 342 387 i 308 375
Eating and drinking places. . _ 992 1, 059 1,064 1,130 1,149 1,114 1,122 1,044 1,109 1, 008 940 * 1,055 1,051
Food group . ... 3,248 3,419 3,228 3,397 3,453 3,212 3, 440 3,427 3, 555 3,305 3,095 r 3,301 3,375
Grocery stores. .. 2,601 2,792 2, 644 2,764 2, 820 2, 641 2, 787 2,763 2, 843 2,756 2,526 r 2,667 2,729
QGasoline service stations._ . __ 781 834 847 905 915 8AG 902 852 872 779 752 T 810 835
General-merchandise group - - - 1,467 1, 531 1,444 1, 269 1,450 1, 523 1,773 1,769 2,790 1,239 1,171 71,466 1,488
Department stores, excl. mail 815 871 808 ! 667 783 857 979 978 1,521 673 624 r 810 825
Mail-order (catalog sales) 99 94 98 86 104 117 137 139 187 88 94 115 98
Variety stores._____________.__.__ 244 240 224 212 i 236 225 258 257 521 186 103 r 232 250
Other general-merchandise stores__ _ 309 325 314 304 | 328 324 398 395 561 203 260 r 309 315
Liquorstores.. . . ccooooo... - 241 266 235 254 | 260 250 283 289 411 229 230 242 252

r Revised.

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

tRevised serics.  Beginning with the September 1952 SURVEY, retail sales data have been replaced by a new series based on new sampling procedures developed by the Bureau of the Census.
‘The new estimates begin with January 1951; see pp. 16 fi. of the September 1952 SURVEY for figures covering the entire year 1951 for both the new and old series and for discussion of the new
data, January 1952 revisions for the adjusted series are available upon request.



June 1953

‘SURVEY OF CURRENT BUSINESS

Unless otherwise stated, statistics through 1952 1953
1950 and descriptive notes are shown in the R ) N _
1951 Statistical Supplement to the Survey | April May June July | August Se%germ October Not;gm D%‘;‘;m January FZ?;U March | April
DOMESTIC TRADE—Continued
RETAIL TRADE~Continued
All retail stores—Continued
Estimated sales (adjusted), totalf._..mil. of dol._| 13,363 13,850 14,014 13, 667 13,359 13, 570 14, 202 14,026 14, 410 14,140 14,514 | 714,437 14,354
Durable-goods stores. , 494 4,927 4,883 4,494 4,199 4, 505 4,844 4,769 4,871 5,000 5, 304 r 5,211 5,136
Automotive group. ___ 2,299 2, 666 2, 566 2,254 1,918 2,202 2, 644 2, 548 2,617 2,738 2,951 r 2,802 2,883
Motor-vehicle, other automotive d 2,143 2, 500 2, 403 2,008 1,754 2,124 2,490 2, 388 2,453 2,572 2,775 r 2,628 2,722
Tire, battery, accessory dealers__.____ 156 166 163 156 164 168 154 160 164 167 176 174 160
Furniture and appliance group. . 686 727 769 746 747 727 754 790 776 773 811 T 768 729
Furniture, homefurnishings stores. R 412 433 450 436 449 416 449 468 451 443 451 v 442 413
Household-appliance, radio stores.__.do___. 274 294 319 310 298 311 305 322 325 330 360 * 326 317
Jewelry stores.__ ... ______.___.____ 118 122 118 121 122 122 130 121 123 127 134 r 138 131
Lumber, building, hardware group 853 836 872 869 859 831 832 841 847 846 876 r 915 878
Lumber building-materials dealers_ . _do. 632 620 647 660 642 614 618 622 631 629 648 T 681 668
Hardware Stores_ - .--........... do.... 221 216 225 209 217 217 214 219 216 218 229 r 234 210
Nondurable-goods stores. _.do_ 8, 860 8,923 9,131 9,173 9, 160 9. 065 9, 358 9,257 9, 539 9,140 9,211 79,225 9,218
Apparel group. - ... ___ 860 833 916 881 894 870 9; 897 987 891 883 7 916 884
Men’s and boys’ wear stores_ - 190 198 205 210 206 212 226 216 232 210 210 200 200
‘Women’s apparel, accessory stores. - 355 336 359 350 360 345 361 358 389 342 346 r 355 354
Family and other apparel stores. . ___ do- 180 182 208 183 188 170 194 177 206 193 188 r 204 194
Shoe stores.. ... ___.__.______ 135 137 144 138 140 143 149 146 160 146 138 T 148 137
Drug and proprietary stores. 388 386 390 390 395 384 399 398 411 414 412 397 396
Eating and drinking places 1,040 1,064 1, 060 1,070 1,067 1,048 1,063 1,051 1,091 1,087 1,075 r 1,101 1,110
Food group 3.2711 3, 256 3,341 3,402 3,346 3,398 3.419 3,362 3,372 3,353 3,303 3,376 3,386
(irocery stores. _ 2,636 2,641 2,728 2, 756 2,713 2,768 2,770 2.735 2, 730 2,714 2,743 2,741 2,760
Gasoline service stations_ _ 810 806 821 33 842 847 854 875 893 850 869 r 845 865
General-merchandise group. . _do 1,483 1,546 1, 593 1,535 1,615 1,517 1, 638 1, 586 1,600 1, 543 1, 560 r 1,582 1, 536
Department stores, excl. mail-order__do. 805 859 882 831 896 838 903 884 918 852 855 r 870 831
Mail-order (catalag sales) 106 109 116 118 115 107 115 111 123 109 116 118 106
Variety stores 245 253 255 252 262 247 260 239 262 237 250 r 254 260
Other general-merchandise stores - 327 325 340 334 342 325 360 352 387 345 339 r 340 338
Yiquorstores. _ ..o oo .. do.... 264 270 271 274 264 268 279 256 275 254 264 r 263 275
Estimated inventories:d®
Unadjusted, total 21,103 20, 542 19,825 19, 209 19,279 20, 434 21, 564 22, 059 19, 544 19, 896 20,738 | 21,967 22, 258
Durable-goods stores 10,128 9, (89 9,229 8, 621 8,314 8,739 9,125 9, 366 8, 838 9, 292 9.780 | 10,473 10, 951
Nondurable-goods stores 10, 976 10, 853 10, 596 10, 588 10, 965 11, 695 12,439 12,603 10, 706 10 604 10.949 | r 11,494 11, 307
Adjusted, total_______ ..do_._. 20, 477 20, 069 20,125 20,127 19, 745 20, 281 20, 652 20,895 20, 804 20,814 20,973 | r 21,096 21, 500
Durable-goods stores. do.._. 9, 624 9,112 9,030 8,749 8, 626 8, 956 9,175 9, 384 9, 352 , 5 9,905 | 710,084 10, 336
Automotive group__.._..._ _..do. .. 3,200 2, 888 2,804 2,591 2, 564 2, 875 3,003 3,212 3,272 3,307 3,457 r 3, 500 3,656
Furniture and appliance group _..do.__. 1,713 1,667 1,625 1,707 1,701 1, 693 1, 643 1,643 1, 639 1. 659 1, 662 r 1,651 1,732
Jewelry stores______._._______________ do.__. 488 479 494 488 480 486 500 499 490 496 491 T 488 488
Lumber, building, hardware group._do-_._ 2,429 2,380 2,304 2,332 2,273 2,233 2,229 2, 281 2,208 2, 299 2, 449 * 2 565 2, 580
Other durable-goods stores. ________._ do___. 1,74 1,698 1,683 1,631 1,608 1, 669 1,710 1,749 1,743 1,778 1,846 71,880 1,880
Nondurable-good stores.._____________. do__..| 10,853 10,957 11,095 11,378 11,119 11,325 11,477 11, 511 11, 452 11,275 11,068 | ~11,012 11, 164
Apparel groap. ..__________ —.do.__. , 503 2,583 2,636 2,714 2,700 2,748 2,817 2, 830 2,790 2,703 2, 569 T2, 506 2, 562
Drug and proprictary stores.._ R 782 777 760 700 765 752 799 801 717 760 745 7710 708
Food groap._ - _._._._._.__ 2,057 2,023 2,110 2,080 2,001 2,099 2,091 2,089 2, 183 2,119 2,047 r 2,063 2,063
General-merchandise group_ 3, 206 3,205 3,271 3,358 3,276 3, 351 3,383 , 424 3,373 3,384 3,471 r 3,497 3,579
Other nondurable-goods store: 2,215 2,279 2,318 2, 436 2,377 2,375 2,387 2,367 2,389 2, 300 2, 246 "2 246 2,262
Firms with 11 or more stores:{
Estimated sales (unadjusted), total________ do.__. 2, 440 2, 586 2,423 2,333 2, 504 2,476 2,744 2, 666 3,457 2,285 2,145 r 2,485 2,539
Apparel group____.______________ 169 176 173 132 3 5 191 182 293 132 119 r 188 178
Men’s and boys’ wear stores 19 18 18 12 11 15 21 21 35 15 13 19 16
Women’s apparel, accessory stores._ 77 73 67 57 63 69 76 74 119 51 47 T 74 70
Shoe stores. .o ... 67 57 60 45 48 €0 53 49 80 38 36 56 61
Drug and proprietary stores. 59 60 59 59 60 58 61 60 87 60 57 60 60
Eating and drinking places_. ____ 51 53 52 54 54 54 56 50 55 50 47 r 54 54
Furniture, homefurnishings stores_____._ Jdoll 24 31 26 23 26 26 30 31 32 20 22 r 28 24
General-merchandise group 705 741 711 618 719 735 856 835 1,335 556 543 " 654 712
Department stores 318 365 343 284 326 346 396 366 539 248 233 302 332
Dry-goods, other gcneral-
stores 107 109 105 91 113 100 131 135 205 83 78 =103 104
Variety stores. 187 180 170 163 183 180 201 203 414 142 144 172 184
Grocery stores______ 930 1,023 908 953 999 3 1,015 1,020 1,056 1,039 939 499 1,012
Lumnber, building-materials dealers 64 71 73 72 76 78 81 64 53 51 47 r 54 (4
Tire, battery, accessory stores._._____._ .. 47 55 59 56 57 49 53 419 75 43 41 49 54
Estimated sales (adjusted), total. . 2,446 2,475 2, 550 2, 520 2, 562 2, 545 2,622 2, 555 2, 638 2, 506 2, 570 r 2,501 2,571
Apparel group_ . ____._____..._ 17 164 176 171 174 169 0 175 165 167 168 171 168
Men’s and boys’ wear stores__. 17 17 18 19 18 16 19 18 20 16 18 r 18 17
Wormen’s apparel, accessory stores. do_... 63 67 71 72 73 66 71 72 80 63 66 r G4 67
Shoestores..____________..__._. _do____ 53 52 57 55 56 55 53 50 56 49 52 55 52
Drug and proprietary stores._ do____ 62 61 62 61 62 61 61 62 62 63 62 61 62
Eating and drinking places____._ do___. 51 53 52 54 53 54 54 52 52 51 52 * 53 54
Furniture, homefurnishings stores 26 30 28 25 25 24 28 29 22 27 27 31 26
General-merchandise group 724 745 770 729 757 720 783 735 817 727 750 T 769 739
Department stores 323 344 3562 325 326 328 351 323 346 345 359 T 357 338
Dry-goods, other general- -merchandise
stores_ ... ... mil. of dol_. 115 110 115 101 119 102 120 119 145 98 101 r114 112
Variety stores. 188 190 194 193 204 199 204 185 210 181 187 T 189 190
Grocery stores___. 937 936 960 984 985 1,009 1,009 1,013 1,003 995 1,600 1,004 1,015
Lumber, building-materials dealers 65 66 67 66 68 62 62 64 64 63 69 69 65
Tire, battery, accessory stores_____.____.__ 49 52 56 47 52 50 52 53 52 60 61 57 58

r Revised.
tRevised scries; see note marked “t” on p. 8-8.

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

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

For the new estimates for December 1950 and the entire year 1951 and for revisions of the old
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Ulil%ss ot‘itﬁrwise stated, statistil::s throuih 1952 1953

950 and descriptive notes are shown in the _ .

1951 Statistical Supplement to the Survey | April May June July | August Se%ff;m October Nogeerm- Del;:;m- January |February | March | April

DOMESTIC TRADE—Continued
RETAIL TRADE=—Continued

Department stores:

Accounts receivable, end of month:t
Charge accounts... -1947-49=100.. 121 122 120 107 108 118 128 138 183 147 126 123 122
Instalment accoun do.... 175 176 178 177 180 190 201 211 231 226 224 222 220

Ratio of collections to accounts r :

Charge aceounts. . ..o ool percent.. 46 48 46 46 46 47 50 43 48 47 44 49 47

Instalment accounts. _ do.._. 18 19 18 17 17 18 18 17 17 17 15 17 16
8ales by type of payment:

Cash'sales_ ... __..____ percent of total sales._ 48 47 47 48 48 46 46 47 49 47 47 46 47

Charge account sales_ . do..._ 43 43 43 41 41 43 43 42 42 42 42 43 43

Instalment sales. _ ... __.___._._.___._. do.... 9 10 10 11 11 11 11 11 9 11 11 11 10

Sales unad]usted total U. S.4.__.__ 1947-49=100__ 103 108 105 84 98 112 119 133 195 85 87 103 » 104
Atlanta...__...__.__ do 118 122 117 96 115 126 132 145 221 97 104 124 ? 116
Boston ______ 103 102 103 73 83 111 111 127 193 84 80 95 ? 101
Chicago. _.d 99 104 103 82 97 110 116 129 186 82 84 101 104
Cleveland. 104 105 105 82 99 110 119 139 194 87 89 107 103
Dallas_ ... 114 125 116 104 114 128 134 145 215 101 101 117 117
Xansas City. . 104 112 106 93 110 115 120 132 196 86 91 103 ? 106
Minneapolis. . 101 105 96 84 103 108 124 120 175 74 80 93 97
New York.. 94 95 95 69 76 100 110 123 175 78 79 91 93
Philadelphia. - 103 108 102 76 86 110 120 143 195 82 85 106 103
Richmond. ... r113 115 114 87 100 121 128 142 214 84 89 109 ?» 111
St. Louis 101 106 103 81 98 110 121 126 179 79 85 99 ? 100
San Francisco... r 104 113 108 96 112 115 117 136 207 91 94 102 ? 105

Sales, adjusted, total U. 8.4 ... 103 108 111 105 114 106 115 113 115 m 111 113 ? 107
Atlanta. ri15 127 138 120 131 121 126 128 130 127 124 128 »115
Boston.. 99 101 103 106 109 101 109 105 108 104 106 106 ? 103
Chicago. . e 100 104 105 97 111 103 113 108 116 107 109 114 108
Cleveland- ________ 104 103 112 105 113 105 116 113 117 116 115 116 105
Dallas_ oo .. 114 128 132 123 127 119 128 129 130 129 125 125 121
Kansas City. ... ... 104 112 114 114 119 108 113 117 120 114 113 114 7108
Minneapolis_ _. .. . ... . ___._._ d 98 104 100 104 115 98 110 107 110 99 109 106 96
New York. .o . 96 96 98 95 102 95 105 98 101 97 96 100 98
Philadelphia. ... 102 107 107 106 115 105 114 109 111 111 115 112 107
Richmond. . i 116 122 106 127 112 120 115 121 119 117 122 7115

i 98 102 111 99 110 104 114 106 113 108 106 107 » 99
r 106 118 114 110 116 114 118 128 119 116 117 112 ? 110

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

Unadjusted.-_. 122 120 112 110 114 124 134 136 108 111 119 127 132
Adjusted .o 116 118 118 120 118 120 120 120 119 123 122 121 126

Mail-order and store sales:

Total sales, 2 companies..__________ thous. of dol..| 332,482 | 368,073 { 354,385 | 304,313 | 351,558 | 373,724 | 418,732 | 391,569 | 546,465 § 268,261 | 258,518 | 327,550 | 345,223
Montgomery Ward & Co _.do._..| 93,423 | 101,381 92, 345 82,905 | 101,150 | 102,462 | 118,142 | 108,525 | 155,504 62, 778 62,171 87, 515 90, 564
Sears, Roebuck & Co__________________._ do....| 239,059 | 266,602 262 040 | 221,318 | 250,409 | 271,262 | 300,590 | 283,045 | 390,870 | 205,483 | 196,347 | 240,036 | 254, 659

Raural sales of general merchandise:

Total U, 8. unad]usted ____________ 1935-39=100.. 299.6 283.9 308.3 249. 5 315.6 344.5 378.3 432.6 554, 4 253.7 2777 322.5 203.6
Fast o el d 273.7 253.5 280.0 215.6 280.7 299.7 356.9 441.5 502.9 238.6 254.3 316.3 265.8
South. ... ___. 319.7 301.8 345.4 270.5 330.8 390. 4 445.0 478.2 585.8 281.0 308. 1 349.5 313.3
Middle West_ 280.2 269. 8 286.9 234.6 295.3 316.8 366. 8 393.7 527.9 237.2 254.7 312.1 274.9
Far West___ 344.5 327.7 370.7 313.6 396. 2 415.6 410.8 500. 3 662.3 286.3 301.9 352.3 340. 2

Total U, 8,, ad 313.1 316, 5 345.5 336.3 342.3 311.5 316.3 333.8 371.8 335.1 331.8 r347.9 313.3

) TN 288.1 282.3 311.1 304.5 320.1 289. 0 310.3 310.5 330.8 314.8 306. 4 r326.0 285.8
_____________ . 348.3 364.1 397.5 387.0 368. 4 343.1 348.2 347.0 411.7 351.2 354.1 | 7379.9 348.9
287.1 304. 5 313.2 314.1 318.9 294. 4 312.2 299. 6 351.5 316.3 318.4 r327.8 287.6
368.4 365.7 396. 5 384.3 404.3 363.3 365. 5 399.0 418. 4 389.0 404.1 r404.9 371.8

WHOLESALE TRADE{}

Sales, estimated (unadj.), total___._____ i 8,187 8,116 8, 240 &, 596 8, 699 9, 523 10, 389 9, 481 9,765 8, 593 8,195 r 8,866 8, 535
Durable-goods establishments. 2,771 2,706 2,728 2,718 2, 646 2,983 3,254 2,797 2,853 2, 457 2,619 2,910 3,009
Nondurable-goods establishments__ 5,416 5,410 5,512 5,878 6,053 6, 540 7,135 6, 684 6,912 6, 136 5576 | 5,956 5,526

Inventories, estimated (unadj.), total 10,110 9, 8@5 9, 761 9, 665 9,735 9,925 16,177 10, 202 9, 965 10, 111 10,255 | r 10,434 10,354
Durable-goods establishments._._._ 5,287 5,161 5, 005 4, 809 4,814 4,824 4,790 4, 860 4,878 5, 099 5,325 5, 547 5, 571
Nondurable-goods establishments__._______ 4,823 4,694 4,756 4,856 4,921 5,101 5,387 5,342 5, 087 5,012 4,930 r 4, 887 4,783

EMPLOYMENT AND POPULATION

POPULATION |

Population, continental United States:
Total, incl. armed forces overseas._.... thousands..| 156,371 | 156,568 | 156,770 | 156,981 | 157,234 | 157,505 | 157,768 | 158,012 { 158,233 | 158,448 | 158,657 | 158,848 | 159,068

EMPLOYMENT

Employment status of civilian noninstitutional
population:
Estimated number 14 years of age and over,
total. __thousands_.| 109,328 | 109,426 | 109,556 | 109,692 | 109,804 | 109,906 | 110,074 | 110,198 | 110,315 | 1 110,648 | 110,936 | 111,210 | 111,300
51,762 51,804 51,872 51, 948 52,000 52, 040 52,144 52, 208 52,265 § 152, 502 52, 698 52,886 52,932
57, 566 57,622 57, 684 57, 744 57,804 57, 866 57,930 57,990 58,050 | 158,146 58, 238 58,324 58, 368

61, 744 62,778 64, 390 64,176 63, 958 63, 698 63,146 63, 646 62,921 | 162,416 62,712 63,134 62,810
42, 946 43, 262 44, 464 44,720 44, 396 43, 468 43,196 43, 218 43,240 § 143,334 43, 692 43,892 43,898
18,798 19, 516 19, 926 19, 456 19, 562 20, 230 19, 950 20, 428 19,681 | 119,082 19, 020 19, 242 18,912

60, 132 61,176 62, 572 62, 234 62, 354 62, 260 61, 862 62, 228 61,509 1 160,524 60, 924 61, 460 61,228
41,898 42,290 43,326 43,476 43,392 42, 604 42,482 42,404 42,275 | 141,974 42,448 42,784 42,794
18,234 18, 886 19, 246 18,758 18, 962 19, 656 19, 380 19, 824 19,234 | 118,550 18, 476 18, 676 18,434

Agricultural employment__._________ 6,412 6, 960 8,170 7,598 6, 964 7,548 7,274 6, 774 5, 697 15,452 5, 366 5,720 6,070
Nonagricultural employment. . 53,720 54,216 54, 402 54, 636 55,390 54,712 54, 588 55,454 55,812 1 55,072 55, 558 55,740 55,158
Unemployed . oo ooo .o 1, 612 1, 602 1,818 1,942 1, 604 1,438 1,284 1,418 1,412 11,892 1,788 1,674 1, 582
Not in Iabor foree. ... .o ... 47, 584 46, 648 45, 166 45, 516 45, 846 46, 208 46, 928 46, 552 47,394 | 148,232 48, 224 48, 076 48, 490

r Revised. » Preliminary. 1 See note at bottom of p. 8-11.

{Revised series. Data have been revised to reflect use of new base period and to incorporate other major changes. Revisions back to 1919 for sales by districts will be shown later. Pub-
hsheg revisions appear as follows: Accounts receivable (1941-51), p. 32 of the July 1952 SURVEY; total U. S. sales (1919-50), p. 32 of the February 1952 SURVEY: total U. S, stocks, p. 32 of the July
1952 SURVEY.

{Data on total wholesale trade have been substituted for the series on service and limited-function wholesalers. For annual sales, 1939-48, and end-of-year inventories, 1938-48, see p. 24 of
the October 1951 SURVEY; revisions beginning 1949 appear on pp. 16 ff, of the October 1952 SURVEY. J*See note at bottom of p. S-11.
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. A 52
Unless otherwise stated, statistics through 195: 1953

1950 and descriptive notes are shown in the
1951 Statistical Supplement to the Survey April May June July August

chﬁm- October N(g;erm- Det;cgn- January thr);u- March April

EMPLOYMENT AND POPULATION—Continued

EMPLOYMENT—Continued

Employees in nonagricultural establishments:{
Total, unadjusted (U. S. Dept. of Labor)
thousands.. 47,430 47,439 47,418 47,078 48,158 48, 892 49,095 49, 310 50, 140 48, 382 48, 364

Manufaeturing.__________________________ do._.. 15, 994 15,855 15,624 15, 402 16, 280 16, 680 16,778 16, 874 16,952 16. 884 17,019
Durable-goods industries_ .___ _..do_... 9, 254 9,189 8, 833 8, 530 9, 142 9, 440 9, 594 9, 750 9, 856 9, 880 9, 993
Nondurable-goods industries. _-do_.__ 6,740 6, 666 6,791 6,872 7,138 7,240 7,184 7,124 7,096 7.004 7,026

Mining, total . ________....__ _.do-___ 890 887 816 784 893 886 871 871 870 866 856
Metal ____._ __-do___. 103 102 72 69 103 100 99 101 102 102 101
Anthracite..____ _.-do___. 61 66 65 61 63 63 63 62 62 61 60
Bituminous coal do___. 351 343 204 267 340 339 330 331 331 331 325
Crude-petroleum and natural-gas production

. . thousands.__ 274 274 281 283 281 280 274 272 273 275 272
Nonmetallic mining and quarrying.____ do..._ 102 102 103 104 106 106 106 105 102 98 99

Contraet construction ......__._____ ——-do-.__ 2,435 2, 543 2, 690 2,751 2,812 2,794 2,728 2,648 2,497 2,303 2,283

Transportation and public utilities odo._.._ 4,149 4,184 4,225 4,198 4, 258 4,281 4,296 4,286 4,293 4,210 4,206
Interstate railroads____.___.__ _..do.... 1,404 1,416 1,396 1,353 1,394 1,411 1,423 1,413 1, 406 1,368 1,356
Local railways and bus lines_ —-do.... 135 133 134 134 134 133 132 132 132 126 131
Telephone. ... wedoo. 648 669 674 632 688 682 682 684 687 685 688
Telegraph - JEUNR; (o TR RS DR 47 48 48 48 49 49 49 49 48
Gas and electric utilities.. . ..__._.____. do.._. 535 536 546 553 554 548 543 539 541 541 541

‘Wholesale and retail trade. _..._____._._. do.... 10,125 10,068 10, 144 10, 108 10, 110 10, 295 10, 442 10, 650 11,218 10, 283 10, 202
Wholesale trade___ —e-do___. 2,685 2, 681 2, 700 2.709 2,722 2,730 2,752 2,780 2,787 2,747 2,739
Retail trade JES s T 7,440 7,387 7,444 7,399 7,388 7,565 7,690 7,870 8,431 7,536 7,463

General-merchandise stores _-do.... 1,427 1,374 1,370 1,332 1,325 1,424 1, 5056 1,626 2,013 1,407 1,364
Food and liquor stores__________._____ do..__ 1,345 1,345 1,347 1, 349 1,345 1, 356 1,376 1,382 1,407 1,371 1,381
Automotive and accessories dealers_..do.... 761 768 781 785 782 778 785 801 815 808 807

Finance, insurance, and real estate....__..do.... 1,941 1,950 1.972 1,997 2,000 1,976 1,973 1,973 1,978 1, 969 1,979 1, 995 »2,015

Service and miscellaneous._____ _.-do.... 5, 266 5,323 5,360 5, 382 5,378 5,364 5,303 5,266 5,237 5.192 5,194 5,225 r 5,311
Hotels and lodging places —--do.... 463 474 501 546 546 494 456 446 447 443 451
Laundries.. . o.o_co.o_.._.__ _—-do.__. 339 344 349 351 349 344 344 342 342 342 340
Cleaning and dyeing plants.. _——do____ 174 178 179 174 169 174 177 175 173 172 172

Government . .- oo el do.... 6, 630 6, 629 6, 587 6, 456 8,427 6,616 6,704 6, 742 7,095 6,675 6,625

Total, adjusted (Federal Reserve)...______. do....| 47,624 47,670 47,471 47,336 48,039 48,406 48,664 48, 857 48,957 49,014 49,112

Manufacturing ...do____ 16,143 16,082 15,771 15, 609 16, 151 16.412 16, 546 16, 756 16, 870 16, 949 17,049

Mining_ . .__________ -..do____ 893 890 812 777 883 880 867 870 71 872 867

Contract construction._._____ -.-do____ 2,536 2,518 2, 587 2, 595 2,604 2,611 2,574 2,571 2,548 2,531 2. 565

Transportation and public utilities _do____ 4,170 4,187 4,193 4,154 4,209 4,259 4,303 4,293 4,281 4,246 4,257

Wholesale and retail trade._______ ~do___. 10,115 10,184 10, 246 10,273 10, 261 1,033 10, 390 10, 366 10, 397 10, 437 10,433

Finance, insurance, and real estate__.__._.do_._. 1,931 1,940 1,952 1,967 1,980 1,986 1,993 1.993 1,988 1,989 1,989

Service and miscellaneous______ .do____ 5,266 5,270 5,281 5,302 5,299 5,285 5,303 5,292 5,290 5,298 5,300

Government 6, 570 6. 599 6,629 6,659 6,652 6, 640 6, 688 6, 717 6,712 6,692 6, 652
Production workers in manufacturing industries:}
Total (U. 8. Dept. of Labor)__....._. thousands..| 12,872 12,726 12,476 12,229 13,069 13,477 13,560 13,634 13,699 13,619 13,744 13,843 | » 13,754
Durable-goods industries___ do..._ 7,497 7,426 7,085 6,748 7,332 7,634 7,774 7,916 8,010 8,020 8,123 8,220 » 8,213

Ordnance and accessories.........._._.__ do____ 123 126 127 126 129 132 132 134 137 139 141 143 ? 144
Lumber and wood products (except furniture)
thousands.. 703 653 725 744 759 751 728 730 704 676 679 687 » 681
Sawmills and planing mills. ---do____ 414 396 435 439 450 448 440 433 420 406 406 409 V..
Furniture and fixtures___.___ do____ 300 296 298 296 307 316 322 329 330 329 332 335 » 331
Stone, clay, and glass produets_........ do___. 446 442 447 434 451 455 459 461 458 451 452 459 » 462
Glass and glassware, pressed or blown
thousands. . 82 82 83 80 83 87 87 88 87 87 87 90 |__________
Primary metal industries_ - _.._.._.___. do.... 1,109 1,105 681 643 1,068 1,109 1,116 1,126 1,137 1,139 1,142 1,145 | »1,147
Blast furnaces, steel works, and rolling
millS. i thousands. . 552 549 153 132 530 556 557 557 561 562 563 564 | oo
Primary smelting and refining of nonfer-
rousmetals._.___.__...._._..C thousands. . 43 43 42 42 43 42 41 41 41 41 42 42 |aiean

Fabricated metal prod. (except ordnance, ma-
chinery, transportation equipment)
thousands._. 847 839 810 768 821 862 888 903 922 931 942

Heating apparatus (except electrical) and
plumbers’ supplies. ._________ thousands.. 108 107 109 107 115 121 124 125 125 122 123
Machinery (except electrical)__________ do___. 1,298 1,286 1,277 1,218 1,193 1,208 1,227 1, 260 1,301 1,313 1,322
Electrical machinery._________ __do____ 781 776 775 755 782 824 851 872 893 899 916
Transportation equipment.. -.-do__._ 1,300 1,322 1,340 1,180 1,221 1,355 1.411 1. 450 1,484 1, 509 1, 553
Automobiles 655 660 663 515 524 674 701 735 5 769 807
Adireraft and parts - 444 454 466 476 490 474 501 510 524 531 538
Ship and boat building and repairs._.do___. 131 136 138 137 137 138 137 137 140 139 138
Railroad equipment 61 63 62 51 59 58 59 56 58 58 59
Instruments and related products._.. 226 223 223 219 226 230 234 237 240 241 240
Miscellaneous mfg. industries__________ 363 359 363 354 375 393 408 415 404 393 404
Nondurable-goods industries___ 5,375 5,300 5,411 5,481 5,737 5,843 5,786 5,718 5,689 5,599 5,621 5,623 » 5, 541
Food and kindred products 1,033 1,048 1,116 1,199 1,269 1,309 1,223 1,142 1,093 1,045 1,036
Meat products__.. 240 239 238 244 242 247 244 254 256 249 242
Dairy produets_ _____.__ 84 89 95 96 93 87 83 80 78 76 78
Canning and preserving.__ 131 139 177 234 209 348 253 172 143 132 130
Bakery products.. 178 173 180 188 186 186 187 187 184 179 179
Beverages.._...._. 125 131 140 148 145 137 134 132 129 124 123
Tobaceo manufactures_ 84 84 85 85 109 117 117 109 108 101 95
Textile-mill products._.____ 1.079 1,070 1,068 1,067 1,105 1,127 1,135 1,146 1,146 1,132 1,135
Broad-woven fabric mills_ 487 483 486 489 498 501 503 506 508 502 502
Knitting mills _.-do____ 215 215 219 215 228 232 236 239 236 230 233
Apparel and other finished textile prod-
UCHS e thousands._ 1,032 996 1,008 1,018 1,088 1,106 1,103 1,104 1,114 1,109 1,137
Men’s and boys’ suits and coats....__ do____ 116 109 115 112 122 124 123 122 121 119 125
Men’s and boys’ furnishings and work
clothing ..o thousands__ 259 258 261 260 271 276 279 280 280 279 284 287 | ...
‘Women’s outerwear. ... _.do_... 323 268 295 311 339 340 330 331 347 351 360 356 |._._o.___
Paper and allied products _do._._ 413 414 419 411 425 425 432 435 441 436 436 440 » 441
Pulp, paper, and paperboard mills_._do..__ 216 218 221 215 222 217 219 219 224 223 222 223 | ...
Printing, publishing, and allied industries
thousands. - 489 490 492 490 490 497 504 505 505 498 496 499 » 497
Newspapers _.-do-_.. 142 145 146 145 144 146 146 147 147 144 144 146 |__...____
Commercial printing ---do-..- 157 157 158 156 156 158 160 161 162 161 159 158 | .

r Revised. » Preliminary.
{Beginning with this issue of the SURVEY, data for employment and hours and earnings have been revised (beginning 1947) to adjust to a first quarter 1951 benchmark and to incorporate
more detailed weighting procedures primarily in the manufacturing division, Also, the hourly earnings figures have been recalculated, beginning 1951, using as weights (for industry divisions
nd groups) figures rounded to the nearest cent instead of the nearest mill. Revised data for 194748 are available from the compiling agency; monthly data beginning 1949 will be shown later.

NOTE FOR EMPLOYMENT SERIES, P. 8-10. Beginning January 1953, estimates are based on the 1950 census; unrevised estimates for January consistent with the 1940 census and
comparable with data through December 1952 are as follows (thous.): Civilian noninstitutional population—total, 110,450; male 52,345; labor force—total, 62,294; male, 43,213; employed—total,
60,406; male, 41,892; agricultural, 5,443; nonagricultural, 54,963; unemployed, 1,888; not in labor force, 48,156 (data for employment and unemployment estimated by OBE). The overall increase
in the level of the labor force (roughly 400,000 for the total; 150,000 for nonagricultural; 250,000 for agricultural) is not fully reflected in the January figures, but is spread over the 3-month period,
January-March 1953. Appropriate allowances should be made in comparing the estimates beginning 1953 with those for earlier periods.
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Unless otherwise stated, statistics through 1952 1953
1950 and descriptive notes are shown in the a
1951 Statistical Supplement to the Sarvey | April | May June July | August | SePIEM- | gegoper | NOvem- | Decel- § yopyapy | F ‘;‘g“' March | April
EMPLOYMENT AND POPULATION—Continued
EMPLOYMENT-Continued
Production workers in mfg. industriest—Con.
Total (U. 8. Dept. of Labor)—Continued !
Nondurable-goods industries—Continued i
Chemicals and allied products__. _thousands-- 521 508 502 | 501 503 512 518 518 518 516 520 527 » 524
Industrial organic chemicals . - _.do.._. 181 179 181 | 184 185 185 187 188 189 190 189 191 |
Products of pctroleum and coal. _.do.._. 186 157 177 ¢ 177 191 ; 190 189 188 187 186 186 186 » 187
Petroleum refining__________ _.do.... 143 114 141 144 146 ! 145 144 144 144 144 144 K X I D,
Rubber products - _.do-... 206 206 207 ! 195 203 | 208 213 217 219 219 219 220 ? 219
Tires and inner tubes. _.do.... 91 92 92 90 £6 90 90 91 92 92 91 92 |.oil.o
Leather and leather ploducts _.do.... 333 327 337 338 355 353 352 355 359 359 363 363 » 355
Footwear (except rubber) 218 214 223 | 221 233 229 225 226 232 236 237 238 L.
|
Manufacturing production-worker employment | !
index, unadjusted (U. 8. Dept. of Labor){ i |
1947-49=100_ . 104.1 102.9 100.9 +98.9 105.7 ‘ 109.0 109.6 110.2 110.8 110. 1 111.1 111. 9 711L.2
Manufacturing production-worker employment !
index, adjusted (Federal Reserve)t.1947-49=100__ 105.2 104. 6 102.0 i 100. 6 104.7 106. 8 107.8 109.2 110.0 110.6 111.3 112.1 r112.4
Miscellaneous employment data: !

Federal and State highways, total§ ... _number..| 270,654 296, 041 328,561 341,207 344, 047 334,323 315, 261 284, 896 250, 904 239,117 | r 233,697 | » 234, 849
Construction (Federal and State) - - 99,013 | 120,225 | 141.561 | 149.194 1 151,418 | 149,271 | 138,599 | 109, 839 77,795 66,668 | 65,912 | » 65, 782
Maintenance (State) .- ... ______ 118,411 122, 354 128,338 ' 131,788 132,378 126, 444 121,337 119, 630 117, 558 116, 321 112,723 | » 112,856

Federal civilian employees: :

United States. ..o ... thousands.. 2,389 2,392 2,419 2,422 2,409 2.390 2. 386 2,383 2,378 2,370 2,363 2,344
Washington, D, C., metropolitan area.*.do. * 250 r 249 r 253 r252 7 249 s 247 r 247 r 246 r 245 T 245 r 244 241
Railway employees (class I steam railways):
’Ill]otn _______________________________ thousands_ . 1,265 1,277 1,257 ¢ 1.214 1,256 1,272 1,285 1,274 1,260 1,229 1,219 r1,223
dexes: :
Unadjusted . _____________.____. 1935-39=100- . 120.5 121.8 120.1 | 116.0 : 119.7 121.3 122.5 121. 4 119.8 117.1 r116.1 »116. 4
Adjusted . - - .. do.... 122.5 122.3 118. 4 } 113.5 | 117.2 118.4 118.5 120.3 121.7 121.8 r119.0 »119.4
PAYROLLS
Manufacturing production-worker payroll index,
unadjusted (U. S. Dept. of Labor) $.1947-49=100.. 129.1 128.9 127.3 122.2 134.2 143.3 145.7 146.3 150. 9 148.4 149.4 | 152.1 » 149.8
LABOR CONDITIONS ;
Aveifl-gg wegk]y hours per worker (U. S. Dept. of
abor):

All manufacturing industries.___._ 39.8 40.2 40.5 39.9 40.5 41.2 41.4 41.1 4.7 41.0 40.9 41.1 ?40.8

Durable-goods industries. . 40.8 41.1 41,2 40. 2 41. 41.9 42.2 41.9 42.5 41.8 41.7 41.9 241. 8
Ordnance and accessories. do. 43.4 43.7 43.5 42.3 41.0 42,7 42.3 41.0 41.7 41.0 41.8 41.5 | »41.3
Lumber and wood productﬁ (except furni- |

BT . o oo hours. . 40.6 41.0 42.3 40.9 42.0 41.5 41.9 41.2 41.4 40.7 41.0 41.0 741.2
Sawmills and planing mills_ _.do.._. 40.3 40.9 42.2 40. 4 41.6 41.3 41.7 41.1 41.0 40.3 40.7 40.7 | ... ’
Furniture and fixtures_ . _..._. -do-__. 40.5 40.8 40.9 40.4 41. 4 42.1 42.5 42,1 42.8 41. 4 41.7 41.9 »41.2
Stone, clay, and glass produets...__.___ do_... 40.6 41.1 41.1 40.3 41.2 41.4 42,1 41.3 41.5 40.6 41.0 41.3 »41.5
Glass and glassware, pressed or blown _do._.. 38.9 39.6 39.5 38.4 40.2 39.7 ¢ 40.7 39.9 40.7 39.6 40.0 40.6 .. __ ..
Primary metal industries_ __..__.._____ do.._. 38.9 39.1 40.0 39.4 40. 4 1.1 41.3 41. 4 41.8 41.7 41.3 41,6 241.5
Blast furnaces, steel works, and rolling
millst hours.. 37.4 37.4 36.8 37.7 40.3 40.9 40.6 41.1 41.0 41.4 40.7 41
Primary smelting and refining of nonferrous }
metals_._. .. ... hours. . 41.5 41.9 41.8 41.9 41.6 41.7 41.4 41.6 41.8 41.9 41.9 41.8 | ...
Fabricated metal prod. (except ordnance, ma- |
chinery, transportation equipment) _hours. 40.7 41.2 40.8 30.8 | 40.8 42.1 42.5 42.4 43.3 42.4 42.2
Heating apparatus (except electrical) and ,
plumbers’ supplies - hours._ 39.3 40.2 40.2 . 6 40.7 41.7 42.2 41.2 42.1 40.5 40.8
Machinery (except electrical) _do._._ 42.7 42.8 42.6 .5 42.0 42,7 42.7 42.6 43.5 43.0 42.8
Electrical machinery ... .. __do..._ 40.5 40.5 40.7 i 40.7 41.6 ; 41.7 41.6 42.1 41.7 41.3
Transportation equipment.__ -.do___. 40.7 41.2 40.8 . 4 40.3 42.2 1 42,6 41. 9 42.7 41.9 41.8
Automobiles____________ - 39.9 40.1 390.4 3.9 38,4 41.8 | 43.1 41.9 42.4 41. 4 41.7
Adreraft and parts 42,0 42.8 42.7 2.6 42.3 43.6 | 3.0 43.1 43.9 43.3 42,7
Ship and boat building and repairs_..do.--. 40.4 41.0 40.8 | .4 49.3 40.4 | 39.4 37.8 40.2 39.6 38.4
Railroad equipment_ ________________ d 40.3 40.8 40.9 ‘ .7 40.3 39.8 | 40.0 40.0 41.6 40.7 41.1
Instruments and related products . 41. 4 41.7 41.5 .7 41.4 | 42.2 42. 4 42.5 42.8 41.8 41.7
Miscellaneous mfg. industries. . __.__.__ 40.0 40.3 40.2 | 9.6 40.7 41.6 42,1 42.0 42,3 41.4 41.3
Nondurable-goods industries...._________ 38.4 38.9 39.5 | 39.4 39.9 40.3 40.3 40.1 40.5 39.8 39.7
Food and kindred products‘ - 40.7 41.3 42,1 1 42.0 41. 4 42.3 41.8 41.7 42.1 41.1 40.7
Meat products__ 40.3 40.8 41.3 ¢ 41.0 4.5 41.5 41. 9 43.4 44. 4 41.7 40.0
Dairy products. _ 43.5 44.0 45.2 45.0 44,0 44.4 43.4 43.5 43.6 43.8 43.6
Canning and preservmg 37.0 37.2 38.6 40.5 40. ¢ 42.5 40.7 36.2 37.7 3%8.2 37.9
Bakery produets__._____ 41.2 41.9 42.3 41.9 41.9 41.8 41.6 41.5 41.3 40.9 41. 3
Beverages. ... 41.0 421 42.8 43.7 41.8 41. 4 40.8 41.2 40.9 40.3 40.4
Tobacco manufactures 34.6 38.0 38.7 38.0 39.2 40.3 40. 4 38.5 39.2 38.5 36.9
Textile-mill products...._.__ 37.3 37.7 38.4 38.5 39.7 40.2 40.5 40.4 40.8 40.1 40.1
Broad-woven fabric mills_ 37.1 37.1 37.6 38.1 39.3 40.1 40. 6 40.5 41.0 40. 4 40.2
Knitting mills_ . _ 36.1 37.0 377 38.0 39.0 39.3 39.9 39.8 39.1 38.0 38.5
Apparel and other finished textile produects |
hours. . 35.0 36.3 36.1 35.8 7.1 ¢ 37.2 37.2 37.2 37.3 36.7 37.2 37.7 »36.7
Men’s and boys’ suits and coats ...__ do-_.. 32.9 33.2 34.2 33.7 36.2 36.7 36.1 35.8 36.8 36.4 37.7 38.9 o Lo__.._
Men’s and boys’ furnishings and work i
clothing. .. _____._______. hours. . 35.9 37.3 37.5 36.9 38.0 38.2 39.0 3.8 38.4 37.3 37.7 384l .
Women’s outerwear____. - do,_ . 34.1 35.8 34.6 34.8 36.0 35.5 34.7 35.2 36,2 35.9 36.2 36.2 ;
Paper and allied products S 41.4 41.8 42.5 42. 4 43.1 43.5 43.8 43.8 44.0 43.1 42.9 43.0
Pulp, paper, and paperboard mills.__ do 42.2 42.6 43.1 43.4 43.6 4.0 44.2 44. 4 44.5 44.0 43.8 43.7
Printing, publishing, and allied industries :
10UrS. - 38.3 38.7 38.8 38.6 389 39.3 39.0 39.0 39.5 38.7 38.5 39.0 :
Newspapers. .. - - _.do._.. 36.1 36.5 36. 4 36.1 36.1 36.5 36. 4 36.3 37.1 35. 4 35.6 35.8 ..
Commereial print: _.do... 30.5 40.0 40.2 40.3 40.3 40.5 40.4 40.2 40.8 40. 4 39.8 40.6 ¢
Chemicals and allied products _.do.... 41.0 40.9 41.1 40.7 40.9 41.3 41.5 41.7 41.7 41.2 41.4 41.7
Induastrial organic chemieals_ . _.do---- 40.3 40.4 40.3 40.4 40. 6 40.7 41.0 41.3 41.2 40.7 40.3 40.8
Products of petroleum and coal. _.do___. 40. 4 37.3 40.7 41. 4 40.9 | 41.2 40.9 40.9 40.6 40.6 40.2 40.6 ,
Petroleum refining________ _-do..__ 40.3 35.7 40. 4 4.8 40.2 40.5 40.2 40.7 40.5 40.5 39.9 40.4
Rubber products____._._ _-do.-.. 39.6 40.5 40.9 39.6 40.6 41.1 41.5 41.1 41.9 4.1 41.0 41.4
Tires and inner tubes_ ... _-do.... 39.3 40.4 41.1 39.8 40.5 40.7 40.7 40.2 41.1 40.2 40.2 41.
Leather and leather products_ --do.... 37.1 37.3 38.2 38.5 39.6 38.5 38.2 37.6 39.6 39.3 39.3 39.2
Footwear {except rubber) _.._.._____ do...- 36.7 36.8 37.8 38.3 39.7 38.1 37.2 36.3 39.3 39.3 39.3 39.1
r Revised. » preliminary. 1See note marked ““1” on p. S-11.

tRevised series. Indexes have been shifted to new base period; monthly data for 1919-46 are shown on pp. 19 and 20 of the October 1952 SURVEY; monthly data for 1947-March 1952, revised

to adjust to the latest benchmark, will be shown later.

§Total includes State engineering, supervisory, and administrative employees not shown separately.
& Data beginning March 1952 have been revised to include estimated totals for the Postal field service in Maryland and Virginia segments of the metropolitan area; figures through Febru-
ary 1952 cover only the employees in the headquarters office of the Post Office Department and the Washington, D. C., eity post office.

Revised data for March 1952, 250,000.
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Urilgesg ot‘;‘lf‘rwise stated, statisties through 1952 _ 1953
50 and descriptive notes are shown in the - N
1951 Statistical Supplement to the Survey April May June July August Se;t))zerm- October Nol?;m- D(i)ceerm- January Fg‘;);u- March April

EMPLOYMENT AND POPULATION—Continued

LABOR CONDITIONS—Continued

Average weekly hours per worker, ete.t—Con.
Nonmanufacturing industries:

Mining:
Metal... 43.0 44. 4 42.4 43.0 43.9 44.9 44.3 43.5 43.5 43.0 42 8
Anthrz}mte 28.1 33.3 30.1 26.7 29.2 34.1 32.1 35.8 34.5 28.3 35.1
Bituminous coal 29.9 31.8 28.5 28.1 36.2 38.9 32.3 35.5 36.4 35.4 32.5
Crude-petroleum and natural-gas production:
Petroleum and natural-gas production
o hours_ . 411 40.6 41.3 41.0 0.5 413 40.6 4.5 40.8 41.2 40.4
Nonmetallic mining and quarrying.___. do,_,, 44.8 45.7 45.8 44.9 45.8 46.4 46.4 44.6 44.0 42.8 43.5
Contract construetion...._____._____ . 38.0 38.6 39.5 39.2 39.3 39.8 39.6 37.5 335 37.2 37.6
Nonbuilding construction. . 39.8 41.2 42.2 41.8 42.4 43.6 43.1 39.0 40.1 38.5 39.2
Building construction.__. 37.6 37.9 38.8 38.5 38.5 38.8 38.7 37.1 38.2 36.9 37.3
Transportation and public utilities:
Local railways and bus lines___ _..__..__ do____ 46.1 46.9 47.1 46.9 47.0 46.0 45.9 45.5 46.0 44.5 44.3
Telephone.. R 39.0 39.3 39.0 39.0 38.9 38.9 38.8 38.6 38.6
Telegrapht.. 44.5 44.8 44.5 42.6 42.3 41.9 42.1 41.6 4.5
Gas and electric utilities. 41.2 41.5 41. 4 41.6 41.6 41.9 41.6 41.7 4]. 4
‘Wholesale and retail trade:
Wholesale trade.....__..._......_.. .. 40.1 40.4 40.5 40.6 40.6 40.7 40.7 40.7 40.9 40.4 40.5
Retail trade (except eating and inki
places) . .o e . 39.9 39.7 40.3 40.6 40.5 39.7 39.4 39.0 39.8 39.3 39.2
General-merchandise stores. -d 36.0 35.8 36.4 36.6 36.6 35.3 34,8 34.4 37.0 35.0 34.6
Food and liquor stores. ______.__ N 39.6 39.3 40.2 40.7 40.8 39.8 39.3 39.3 39.4 39.2 39.1
Automotive and accessories dealers. _do.____ 45. 4 45.3 45.3 45.4 45.2 45.2 45.4 45.1 45.4 45.3 45.1
Bervice and miscellaneous:
Hotels, year-round. .. . 42.8 42.6 42.6 42.4 42.6 42.4 42.4 42.3 42.9 42.4 42.9
Laundries..._ ___ ceee - - 41.1 41.4 41.8 41.2 40.6 41.0 40.9 40.5 41.2 41.0 40.4
Cleaning and dyeing plants___.__...___ do____ 41.3 42.0 42.6 40.3 40.3 41.5 41.9 40.5 41.0 40.2 39.8
dustrial disputes (strikes and lock-outs):
Beginning in month:
‘Work stoppages.____ number. _ r 529 r 518 r 435 T 433 T 494 r 522 r 459 r 269 179 350 350 450 500
Workers involved. _ thousands_.{ 71,040 T 363 * 201 r 166 v 228 r 250 r 450 r g9 r34 200 120 180 275
In effect during month:
Work stoppages. _ ..o number._ r 756 675 650 650 675 | 700 650 475 350 500 550 650 700
‘Workers involved_________ _thousands_.| 1,170 1, 200 * 990 r 866 7380 | r 378 r 584 r 215 ™ 82 250 200 230 350
Man-days idle during month _..do____ r 5,370 r8,020 ) 715000} r12,700 r 2,810 r 3,300 r 5,000 r 1, 560 r 854 1, 250 1,000 1,100 2, 500
Percent of available working time. _..___.__.___ .61 r.96 r1.80 r1.46 r.33 .39 . 53 .20 r.09 .15 .12 .12 .27

U. 8. Employment Service placement activities:

Nonagricultural placements.____.____ thousands... 566 572 581 556 588 658 641 507 467 474 455 521 553
Unemployment compensation (State laws):

Initial claims 1,109 915 978 1, 585 733 568 679 690 1,126 1,074 761 831 888
Continued claims - 4,825 4,445 4, 255 4, 961 4, 301 2, 985 2, 746 2, 576 3, 844 4,602 4,223 4,288 4,081
Benefit payments:
Beneficiaries, weekly average_...____.____ do__.. 993 918 918 871 980 631 530 536 672 953 956 930 840
Amount of payments______.__._. thous. of dol_ - 94, 385 86, 958 83, 511 88, 612 95, 389 62, 094 54, 227 47,730 | r 69,068 94, 360 86, 827 92, 308 82, 990

Veterans’ unemployment allowances: &

Initial elaims_.________._____________. - O] (1) (1) ) 1) 1) (1) 217 26 31 24 23 20
Continued claims_. do..._ 2 1 1 1 1 O] O] 249 93 134 152 168 151
Amount of payments. _____._______ thous. of dol_ . 44 31 28 25 13 9 6 2 988 2,101 3,274 3,671 4,407 3,892

Labor turnover in manufacturing establishments:

Accession rate___monthly rate per 100 employees. . 3.7 3.9 4.9 4.4 5.9 5.6 5.2 4.0 3.3 4.4 4.2 4.4 4.2
Separation rate, total d: 4.1 3.9 3.9 5.0 4.6 4.9 4.2 3.5 3.4 3.8 3.6 4.1 744
Discharge..________ .3 .3 .3 .3 .3 .4 4 .4 .3 .3 4 4 ». 4
L‘ly‘oﬁ.. 1.3 1.1 1.1 2.2 1.0 7 7 .7 1.0 .9 .8 .8 .9
2.2 2.2 2.2 2.2 3.0 3.5 2.8 2.1 1.7 2.1 2.2 2.5 »2.7
.3 .3 .3 .3 .3 .3 .3 .3 .3 .4 .4 .3 ».3
WAGES
Average Wciekly earnings (U. 8. Department of |
Labor):
All manufacturing industries__.. _dollars. . 65.67 66. 33 66. 83 65.44 67.23 69. 63 70.38 70.28 72.14 71.34 71.17 71.93 » 71,40
Durable-goods industries. _.do____ 70. 99 71. 51 71. 69 69. 55 72.16 75.42 76.38 76. 26 77.78 76.91 77.15 77.52 »77.75
Ordnance and accessories. ..___..______ do. 77.25 78.22 77.87 75.72 74.21 79.85 78.26 75.03 76.73 75.85 7.7 78.44 P 77.23
Lumber and wood products (except furniture)
ollars_ _ 61.71 60. 68 65. 57 64. 21 67.20 7.23 66. 62 Lo, 22 £5.00 63. 09 63.96 63. 86 » (4. 68
Sawmills and planing mills___ do._.. 60. 85 60. 94 65. 83 63. 43 06. 56 66. 91 66. 72 65,76 4. 37 62.47 63. 80 63.90 1. _____
Furniture and fixtures__.______ do____ 59.13 59.16 59. 71 58.18 60. 03 62.31 63.33 63.15 64.63 62. 51 63. 38 63. 69 7 63.04
Stone, clay, and glass products_________ do_ 64.15 64. 94 65.35 64 08 65. 92 67. 48 69. 47 68, 97 69.31 68.21 69. 29 70.21 »70.97
Glass and glassware, pressed or blown
dollars. _ 59.91 60. 98 61.23 60. 29 62. 31 63.12 64. 71 64, 64 65. 53 64.15 66. 40 67.80 | .. ____
Primary metal industries.___.___._____ do 71.19 71.94 72.80 71.31 7.97 81.79 81.77 82.80 84.02 84. 65 83.01 83. 62 » 83.42
Blast furnaces, steel works, and rolling mills
dollars 70.31 70.31 70. 66 72.01 82.21 87.12 84.45 86.31 86. 51 89.01 85.06 85.49 |._________
Primary smelting and refining of nonferrous
dollars._ 73.46 74. 58 74. 40 75.42 76. 54 77. 56 77.00 7779 78. 58 79.61 80. 03 T0.84 | . .
Fabncatod metal prod. (except ordnance, ma-
chinery, and trans. equip.)._._ ... dollars_. 69.19 70. 45 69.77 67. 66 70. 58 74. 52 75.65 75.90 78.37 76.74 76. 80 77.59 »78.20
Heating apparatus (except electrical) and
plumbers’ supplies ... __.__.___ dollars_ . 67. 60 69. 55 69. 55 67.72 70.82 73.39 75.12 73.34 75.78 72.90 73.85 74. 62
Machinery (except electrical). _.d 78.57 78.75 78. 81 76.36 77.70 78.85 80. 70 80.94 83.52 82.99 83.03 84.05
Electrical machinery.. .. ...._.__._... 67.23 67.23 67.97 65. 90 67.97 69. 8% 70. 89 70.72 71. 57 71.72 71.86 72.21

Transportation equipment__. _
Automobiles
Aireraft and parts.

78.14 79.93 79.15 75. 65 78.18 84.82 86.48 85.48 87.11 85.06 85.69 85. 28
79.40 80. 20 79.19 71.44 77.95 88.20 92.23 89. 25 90. 31 86. 94 83.40 87.99
.- 78 12 80. 46 80.28 80. 51 79.95 84.15 83.42 84.48 86.04 85.73 84. 55 83.75 |._

Ship and boat building and repairs_ _.doA,__ 74.34 75. 44 75.48 74.34 75.36 77.16 75.65 72.95 77.99 76 03 76.42 73.98

Railroad equipment..________________ d 76. 57 77.11 78.53 76.11 76.97 76.02 76. 80 76. 80 81.12 79.37 80.97 8159 | ..
Instruments and related produets - 69. 97 70. 89 70.97 69. 60 70. 21 73.43 74. 20 74.38 75.76 73.57 73.81 74.16 3. §
Miscellaneous mfg. industries_ .. _______ 59. 20 60 05 59.90 58. 61 60. 64 62. 82 63. 99 64. 26 65. 57 64.17 64. 43 65.31 7 65.00

r Revised. » Preliminary. I See note marked “{” on p. S-11. 1 Less than 500 claims. 2 See note marked “”’.
1 Revised series. Beginning 1952, data cover all domestic (Jand-line) employees except messengers and those compensated entirely on a commission basis; earlier date exclude general and
divisional headquarters personnel and trainees in school.
& Figures beginning November 1952 include unemployment compensation benefits under the Veterans’ Readjustment Assistance Act of 1952 (data compiled by the United States Department
of Labor, Bureau of Employment Security) in addition to the atlowances under the Servicemen’s Readjustment Act of 1944 (data compiled by the Veterans Administration), The BES data cover
veterans with military service since June 1950 and include those filing for payments to supplement benefits under State programs but exclude veterans filing for payments to supplement benefits
under the railroad unemployment insurance programn; the number involved is relatively small.
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EMPLOYMENT AND POPULATION—Continued

WAGES—Continued

Average weekly earnings, etc.f—Continued
All manufacturing industries—Continued
Nondurable-goods industries_...._._.__ dollars. .. 58.75 59.52 60. 44 60. 68 61.45 ¢ 62.06 62.06 62. 56 63. 50 62. 88 62.73

Food and kindred products. _ .-do.___ 61. 86 62. 78 63. 99 63. 42 62, 51 \’ 63.03 63. 54 64. 64 65. 68 65, 35 64. 71
Meat products_.__..._.__ _do..._ 67.30 68. 54 69. 80 69. 7 69.26 | 70. 55 71.65 75.08 77.28 74.23 70.40
Dmr}{ produets. . ... do_.._ 62,21 62.92 65. 09 64.80 €3. 80 65.71 64.23 65.25 65. 84 67.45 67.14
Canning and preserving.. -do_.__ 49, 95 48. 36 50. 57 52.25 52. 80 54,40 54.13 48. 51 51, 65 52.72 52. 68
Bakery products.......__ do._._ 60). 56 62.01 62. 60 62. 43 62.01 62,70 62. 40 62, 67 62,78 62. 58 63.19
Beverages..._..__._.__ do__.. G8. 88 71.15 73.19 75.16 72.31 71. 62 70.18 72.51 71. 98 70. 93 71.91

Tobaceo manufactures. d,

Textile-mill produects...

Broad-woven fabric m: ~do__.. 48 97 49.71 50. 38 51.05 52.66 54,14 54. 81 54,68 55. 35 54, 54 54. 27
Knitting mills_ ________________ .do._._ 45. 85 47.36 47. 50 47.88 49. & 50. 30 51.07 50. 94 50. 05 49,02 50.05
Apparel and other finished textile products

dolars._ . 44,45 45.74 45.85 46. 18 48, 60 49.19 48.73 48.36 48. 86 48. 81 49. 85

Men’s and boys’ suits and ecoats...._. do_._. 48.36 48.80 50. 96 49. 54 54.30 55. 42 54. 51 53.70 54. 83 54. 96 57.30
Men’s and boys’ furnishings and work

clnthlng _________________________ dollars__ 38.77 40.28 40.13 39.48 41.04 41. 64 42. 51 42,29 41. 47 40. 66 41,47

‘Women souterwear ______ d 48 42 49,76 49.13 51.85 54,72 54.32 51.70 51,74 54. 30 54, 93 55. 39

Pulp paper and paperboard mills____
Printing, publishing, and allied industries
dollars__ 79. 66 81.27 81.48 81.45 82.08 83.71 83.07 83.07 84.93 83.21 83. 55
Newspapers- - .. ..o ._____.._. do___. 85. 20 87.60 87.36 86. 64 87.00 ! 89, 06 88.82 88. 57 91. 64 86.38 87.22
Commercial printing...__._
Chemicals and allied produets.
Industrial organic chemicals_ _ -
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Products of petroleum and coal ~do.__.. 82.01 75.35 84. 66 88.18 87.53 | 88.99 87. 94 87.94 83.10 88.10 87.23
Petroleum refining - _____.___ do___. 85.84 76. 76 87.67 90. 98 90. 45 | 91,94 0. 85 91. 98 92,34 91,94 90. 57
Rubber products_ . _.____.___ _do.__. 71.28 73.31 75.26 72.07 73.49 75.21 75. 53 76. 86 7%.19 78.09 78.31
Tires and inner tubes__.___ _do.___ 81. 74 84. 84 87.95 84.38 85. 46 86. 28 85. 88 7. 23 90. 42 89. 24 89. 65
Leather and leather products do___. 48, 60 48. 86 50. 04 50. 05 51.88 51,21 51.19 50. 76 53. 46 53. 06 53.45
Footwear (except rubber) ____________ do.._. 46. 61 46.74 17. 63 47.88 50. 42 48.77 47.99 47.19 51. 09 51. 48 51. 88
Nonmanufacturing industries:
Mining:
Metal. .ol 77. 40 80. 81 79.29 80. 41 81.22 85. 76 84.61 85,26 84,83 84,71 83.46
Anthracite. - 62. 66 74. 59 66. 82 59. 27 65.70 76.73 71. 58 80. 91 85. 56 70.75 87.40
Bituminous ¢ d, 66. 68 70. 28 64, 41 63. 51 80. 7 87.91 75.58 86. 27 91.73 87.79 81.25
Crude-petroleum and natural-gas production:
Petroleum and natural-gas production :
dollars__ 83.02 82,01 86. 49 85, 69 85.86 | 89.21 86.48 90. 47 87.72 80.40 88.48
Nonmetallic mining and quarrying___.do.__. 69. 44 70. 84 71.45 70. 49 73.98 75.17 75.63 73.14 7128 70. 19 7178
Contract construction. ... _____ _do_... 85.12 85,31 87.30 87.81 89.21 91.94 92. 66 88.13 90. 86 8%.16 89. 4
Nonbuilding construction. . _do___. 82.39 84.46 86.93 86. 53 90. 31 94.18 94.39 85.02 87.02 83.93 86. 24
Building construction__.._._. _..do.._. 85.73 85. 65 87.30 88.17 88.94 91.18 92.11 88.67 91. 68 88.93 90. 27
Transportation and*public utiliti
Local railways and bus lines_ .. _do.... 74.22 75.98 76,77 78.32 78.49 77.74 77. 57 77.81 78. 66 76. 01 75.97
Telephone. ... _do..._ 54,10 60. 76 60. 84 62. 49 62,01 62,79 63. 80 64, 57 63. 63 63. 60 63.30
Telegrapht.__________ I [ T P S 72.54 73.02 72.09 74. 55 74. 87 73.74 74.10 73. 63 73.46
Gas and electric utilities_ . __._._.__.__. do.... 73.28 73.34 74. 57 75,12 74.52 76.123 76.96 78.77 78.21 78.40 77.83
Wholesale and retail trade:
Wheolesale trade. ... . _.cco..o__. do.... 66.17 66. 66 67.23 67. 80 68.21 68,38 69,19 69. 19 69. 53 69.08 69. 66
Retail trade (except eating and drinking
PIRCES) o dollars__ 51.87 52,40 53. 60 54. 00 53.87 53.20 53.19 52.65 52. 54 53.45 53.70
General-merchandise stores 37.44 38.66 39.31 30.16 39. 53 38. 12 37.93 37.15 38.48 38.85 38.41
Food and liquor stores _.do___. 55. 44 55, 41 57.08 57.79 57. 53 56. 52 56. 59 56. 99 57.13 57.62 57. 87
Automotive and accessorics dealers_ . do_.__ 69.01 %0.67 7187 70.82 69. 61 70. 51 71.73 71.26 71.28 71.12 71.26
Finance, insurance, and real estate:
Banks and trust companies, [ do___. 52.03 52.12 51.96 52,41 52.48 52.41 53.07 53.42 53. 56 54.29 54,77

Service and miscellaneous:
Hotels, year-round
Laundries_ . __.__.__.___

36.81 36.64 36. 64 36. 89 37.06 36. 89 37.31 37.22 37.75 37.31 38.18
38.63 38.92 39.71 38.73 38.16 38,95 38.86 38.88 39. 55 39.36 38.78

Cleaning and dyeing’plan 45.43 46. 62 47.29 44,33 44.33 46, 07 I 46. 51 44,96 45.92 45.02 44.18
Aveiag{)e hourly earnings (U. 8. Department of
abor):
All manufacturing industries_ _.___._____ 1.66 1.65 1.65 1.64 1.66 1.69 1.70 1.71 1.73 1.74 1.74
Durable-goods industries.___ N 1.74 1.74 1.74 1.7 1.76 1.80 1.81 1.82 1.83 1.84 1.85
Ordnance and aceessories______________ 1.78 1.79 .79 179 1.81 1.87 1.85 1.83 1.84 1.85 1.86
Lumber and wood produets (except fumi-
BUTe) i dollars__ 1.52 1.48 1,58 1.57 1. 60 1.62 1.57 1. 60 1,57 1.55 1. 56
Sawmills and ‘planing mills_ - _.do._.. 1.51 1. 49 1. 56 1.57 1.60 1. 62 1.60 1. 60 1. 57 1. 55 1. 57
Furniture and fixtures. - ... _.._. do____ 1. 46 1.45 1.46 1.44 1.45 1.44 1.49 1. 50 1. 51 1.51 1.52
Stone, clay, and glass products.._.__.__ do.... 1. 58 1. 58 1. 59 1. 59 1. 60 1. 63 1.65 1.67 1.67 1. 68 1. 69
Glass and glassware pressed or blown
dollars. _ 1. 54 1. 54 1. 55 1.57 1. 55 1,59 1.59 1.62 1.61 1.62 1. 66
Primary metal industries____.________. do 1.83 1.84 1.82 1.81 1.93 1.99 1.98 2.00 2.01 2.03 2.01
Blast furnaces, steel works, and rolling mills”
dollars._ 1.88 1.88 1.92 1.91 2.04 2,13 2.08 2.10 1 2.15 2.09
Primary smelting and refining of nonferrous
metals. . el ollars... 177 1.78 178 1.80 1.84 1,86 1.86 1.87 1.88 1.90 1.91
Fabricated metal prod. (except ordnance,
machinery, transportation equipment)
dollars. . 1.70 171 L7 1,70 1.73 177 1.78 1.79 1.81 1.81 1.82
Heating apparatus (except electrical) and
plumbers’ supplies. .. .___.______ dollars. - 1.72 1.73 1.73 1.71 1.74 1,76 1.78 1.78 1.80 1.80 1.81
Machinery (except electrical) - _- do_.__ 1.84 1.84 1.85 1.84 1.85 1.87 1.89 1.90 1.92 1.93 1.94
Electrical machinery......._.... do.__. 1.66 1.66 1.67 1.66 1.67 1. 68 1.70 1.70 1.70 1.72 1.74
Transportation equipment__. . _do._.. 1.92 1.94 1.94 1.92 1.94 2.01 2.03 2.04 2.04 2.03 2.05
Automobiles. ....o..._.... do-._. 1.99 2.00 2.01 1.99 2.03 2.1 2.14 2.13 2.13 2.10 2.12
Alireraft and parts 1.86 1.88 1.88 1.89 1.89 1.93 1.94 1.96 1. 96 1.98 1.98
Ship and boat building and repairs_._do__._ 1.84 1.84 1.85 1.84 1.87 1.9 1.92 1.93 1.94 1.92 1.99
Railroad equipment__ .. ___________ do_.-. 1. 90 1.89 1.92 1.87 1.91 1.91 1.92 1.92 1.95 1.95 1.97
Instruments and related products....._do._.. 1.69 1.70 1.71 1.71 1.72 1.74 1.75 1.76 1.77 1. 71 .77
Miscellaneous mfg. industries.._.._____ do__._ 1.48 1.49 1.49 1.48 1.49 1.51 1.52 1.53 1.55 1. 55 1. 56
Nondurable-goods industries___________._ do_._. 1.53 1.53 1. 53 1. 54 1.54 1.54 1.54 1. 56 1. 57 1. 58 1.58
Food and kindred products. .do___. 1.52 1.52 1.52 1.51 1.51 1. 49 1. 52 1. 55 1. 56 1. 59 1. 59
Meat products.. ... do____ 1,67 1.68 1.69 1.70 1.71 1.70 1.71 1.73 1,74 1.7 1.76
Dairy products. ... .do_... 1.43 1.43 1.44 1.44 1.45 1.48 1.48 1. 50 1. 51 1. 54 1. 54
Canning and’preserving _do.__. 1.35 1.30 1.31 1.29 1.32 1.28 1.33 1.34 1.37 1.38 1.39
Bakery products. -.._._- ~do._.. 1.47 1.48 1.48 1.49 1.48 1.50 1.50 151 1.52 1.53 1.53
BeVeIGEeS. oo e oo ceeeee e do.... 1.68 1.69 L7 1.72 1.73 1.73 172 1.76 1,76 1.76 178

* Revised. » Preliminary. }Sec note marked “§”’ on p. S-11. {Revised series. See note ““4” on p. S-13.
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Uli};ess; ot‘il :;rwise stated, statistil::s throuih 1952 1953
and descriptive notes are shown in the
1951 Statistical Supplement to the Survey | April May June July | August Se%?i‘m' October N%‘;‘im' D Qoo | January Fg});u- March | April
EMPLOYMENT AND POPULATION—Continued
WAGES—Continued
Average hourly earnings, etc.}—Continued
All manufacturing industries—Continued
Nondurable-goods industries— Continued
Tobacco manufactures.......________ dollars. . 1.20 1.20 1.21 1.22 1.16 1.13 1.14 1.17 1.18 1.21 1.23 1.26 »1.27
Textile-mill produets____.___.__..___.___ do.... 1.34 1.35 1.35 1.35 1.35 1.36 1.36 1.37 1.37 1.37 1.37 1.37 »1.37
Broad-woven fabric mills. ..do_ . 1.32 1.34 1.34 1.34 1.34 1.35 1.35 1.35 1.35 1.35 1.35 1.34 | .
Knittingmills. . ________.____.__... 1.27 1.28 1.26 1.26 1.27 1.28 1.28 1.28 1.28 1.29 1.30 1.30 joooooo
Apparel and other finished textile products
dollars. . 1.27 1.26 1.27 1.29 1.31 1.32 1.31 1.30 1.31 1.33 1.34 1.32 »1.29
Men’s and boys’ suits and coats.._._. do..__. 1.47 1.47 1.49 1.47 1. 50 1.51 1.51 1. 50 1.49 1.51 1.52 1L.683 ).
Men’s and boys’ furnishings and work
clothing...___ . _______.____. dollars._ 1.08 1.08 1.07 1.07 1.08 1.09 1.09 1.09 1.08 1.09 1.10 110 |-oooaooe
Woinen’s outerwear__. 1.42 1.39 1.42 1.49 1.52 1.53 1.49 1.47 1.50 1.53 1. 53 ) 1 D,
Paper and allied produets.___.___ 1.58 1.59 1.60 1.61 1.62 1.63 1.64 1.65 1.65 1. 66 1.67 1.67 »1.68
Pulp, paper, and paperboard mills.___do.._. 1.66 1.67 1.68 1.71 1.70 1.72 1.73 1.74 1.74 1.75 1.76 176 | ..
Printing, publishing, and allied industries
dollars._ 2.08 2.10 2.10 2.11 2.11 2.13 2.13 2.13 2.15 2.15 2.17 2.18 ?2.20
Newspapers. . ..oococooeooca el do.__. 2.36 2. 40 2.40 2. 40 2. 41 2.44 2.44 2.44 2. 47 2.44 2.45 2,47 (.
Commereial printing_________ ~do.... 1.98 2.00 2.00 2.00 1.99 2.01 2.02 2.02 2.05 2.04 2.06 207 |ooeo .
Chemicals and allied products . _.do._._. 1.68 1.70 1.71 1.72 1.72 1.72 1.72 1.74 1.75 1.76 1.77 1.78 »1.80
Industrial organic chemicals..._.._... do___. 1.83 1.84 1.85 1.86 1.86 1.89 1.88 1.89 1.90 1.90 1.92 1.94 |\ _____
Products of petroleum and coal.._...._.do..__ 2.03 2.02 2.08 2.13 2.14 2.16 2.15 2.15 2.17 2.17 2.17 2.17 »2.17
Petroleum refining_ 2.13 2.15 2.17 2.23 2.25 2.27 2.26 2.26 2.28 2.27 2,27 2.27 oo
Ru]qbel‘ products._____.______.____ 1.80 1.81 1.84 1.82 1.81 1.83 1.82 1.87 1.89 1. 90 1.61 1,93 »1.93
Tires and inner tubes________ 2.08 2.10 2.14 2.12 2.11 2,12 2.11 2.17 2.20 2.22 2.23 2.24 | oo _.
Leather and leather products.__. _do_._. 1.31 1.31 1.31 1.30 1.31 1.33 1.34 1.85 1.35 1.35 1.36 1.87 »1.36
Footwear (except rubber)._.__.._.._. do.__. 1.27 1.27 1.26 1.25 1,27 1.28 1.29 1.30 1.30 1.31 1,32 133 .
Nonmanufacturing industries:
Mining:
Metal .. 1.80 1.82 1.87 1.87 1.85 1.91 1.91 1.96 1.95 1.97 1,95 196 | ...
Apthrqcite ______ 2.23 2.24 2.22 2.22 2.25 2.25 2.23 2.26 2.48 2.50 2. 49 2.46 | ...
Bituminous coal 2.23 2.21 2.26 2.26 2.23 2.26 2.34 2.43 2.52 2.48 2.50 2,49 .. ..
Crude-petroleum and natural-gas production:
Petroleum and natural-gas production
. dollars.. 2.02 2.02 2.07 2.09 2.12 2.16 2,13 2.18 2.15 2.17 2.19 2,18 (oo ..
Nonmetallic mining and quarrying 1.55 1. 55 1. 56 1.57 1.60 1.62 1.63 1. 64 1.62 1.64 1.65 1.65 | ...
Contract construetion.....__..._____ -- 2.24 2.21 2.21 2.24 2.27 2.31 2.34 2,35 2.36 2.37 2.38 2.40 .. ___._
Nonbuilding construction...___________ 2.07 2.05 2.06 2.07 2,13 2.16 2.19 2.18 2.17 2.18 2.20 2.20 |ocooiios
Building construetion...._.__._________ 2.28 2.26 2.25 2.29 2.31 2.35 2.38 2.39 2.40 2.41 2.42 244 ...
Transportation and public utilities:
Local railways and buslines_.._.._____ d 1.61 1.62 1.63 1.67 1.67 1.69 1.69 1.71 1.71 1.71 1.72
Telephone . . . 1. 56 1. 59 1.59 1.61 1.64 1.66 1.64 1.65 1.64
Telegrapht. . 1.63 1.63 1.62 1.75 1.77 1.76 1.76 1.77 1.77
Gas and elec 1. 1.81 1.81 1.80 1.83 1.85 1.88 1.88 1.88 1.88
Wholesale and retail trade:
Wholesale trade ... _......____. do 1.65 1.65 1.66 1.67 1.68 1.68 1.70 1.70 1.70 1.71 1.72 174 ..
Retail trade (except eating and drmkmg
Places) el dollars. _ 1.30 1.32 1.33 1.33 1.33 1.34 1.35 1.35 1.32 1.36 1.37 137 | .
General-merchandise stores__.._____. do____ 1.04 1.08 1.08 1.07 1.08 1.08 1.09 1.08 1.04 1.11 1.11 111 |
Food and liquor stores. ___.__.______. - 1. 40 1. 41 1.42 1.42 1.41 1.42 1.44 1.45 1.45 1.47 1.48 1.48 4 _____
Automotive and accessories dealers__. do_A_. 1.52 1. 56 1.58 1. 56 1.54 1. 56 1.58 1.58 1.57 1.57 1.58 1.61 | ...
Service and miscellaneous:
Hotels, year-round. - .86 .86 .86 .87 .87 .87 .88 .88 .88 .88 .89 .
Laundries_..__ . . . _....0 .94 .94 .95 .94 .94 .95 .95 .96 .96 .96 .96 .
Cleaning and dyeing plants_._._____._. do_._. 1.10 L1 1in 110 1.10 1.11 1.11 1.11 1.12 1.12 1.11 1.
Miscellaneous wage data:
Construction wage rates (ENR):§
Common labor_........._._ ... dol. per hr_. 1.680 1. 690 1.706 1.755 1.793 1.803 1.817 1.817 1.817 1.817 1.817 1.821 1.824
Skilled labor dy 2.774 2.797 2.808 2. 849 2.885 2. 909 2,921 2. 937 2.937 2. 942 2. 946 2. 949 2. 950
Farm wage rates, without board or room (quar-
terty) . e ol.perhr _}_______ __\.________ . _.._____ B e .89
Rallway wages (average, classI)___________ do.__. 1.788 1.802 1.821 1.835 1.851 1.858 1.873
Road-building wages, common labor_______ do.... 138 | e .41 | 1.31
FINANCE
BANKING
Acceptances and commercial paper outstandmg
Bankers’ acceptances. . oo............. 1. of dol.. 422 430 416 450 454 454 449 478 492 487 490 468 455
Commercial paper._._ do____ 544 510 495 539 550 565 591 575 539 504 511 507 464
Agricultural loans outstanding of agencies super-
vised by the Farm Credit Administration:
Total oo mil. of dol__ 2,253
Farm mortgage loans, total. 1,128
Federal land banks. .. ._.______ 1,106
Land Bank Commissioner..___ 22
Loans to cooperatives.___......._ 365
Short-term eredit. .. ..o .. 760
Bank debits, total (345 centers)f. ... ..._.._. 134,145 | 133,032 | 139,759 | 137,334 | 122,200 { 136,067 | 150,486 | 127,665 | 165,140 | 145,986 | 129,320 | 153,511 | 145,641
New York City. .o ____..o._. 49, 745 48, 830 53, 385 50,472 42,778 49, 131 54, 893 44, 209 63, 091 52,048 45,749 53, 898 52,038
6 other centers @ - ooocooeoooococooioos 28, 761 27,974 29, 305 29, 483 25, 550 28, 611 32,322 27, 064 35,179 31, 660 28,126 35,339 32,742
Federal Reserve banks, condition, end of month:
Assets, total .. ... .o mil. of dol..| 49,213 49, 549 48,939 50, 262 50, 496 50, 479 51,341 52, 492 51, 852 51,948 51,493 50, 202 50, 558
Reserve bank credit outstanding, total___do_.__| 23,632 24, 152 23, 551 24,821 25,216 24, 747 25, 855 26, 740 25, 825 26,478 26,194 24,927 25, 546
Discounts and advanees_...._..___.___. do__.. 676 952 59 1,270 1,318 477 1, 591 1,895 156 1,735 1, 309 485 1,014
United States Government securltleswdo.... 22, 363 22,273 22, 906 22,853 23, 146 23, 694 23,575 23, 821 24, 607 23, 944 23,875 23, 806 23, 880
Gold certificate reserves...___..__________ do___. 22,106 22,103 22,143 22, 146 22,147 22,147 22,140 22,145 21, 986 21, 790 21, 480 21, 367 21,383
Liabilities, total ... o o___________. do.__.| 49,213 49, 549 48,939 50, 252 50, 496 50,479 51,341 52, 492 51, 852 51,948 51,493 50, 202 50, 558
Deposits, total. ... .--do._..] 21,175 21, 412 20, 559 21, 952 22,056 21, 455 22,273 22, 583 21, 344 22, 515 21,770 20,421 21, 055
Member-bank reserve balances........_do....} 19,940 19,778 19,381 20, 323 20, 411 20, 066 20, 616 21,149 19, 950 20, 611 20, 511 19, 322 19,740
Excess reserves (estimated).._.......do.._. 501 —192 495 835 319 620 795 =570 614 715 —285 » 309
Federal Reserve notes in circulation______do__._] 24,332 24, 567 24,826 24,843 25,119 25,215 25, 426 25, 949 26, 250 25, 638 25, 681 25, 560 25, 598
Reserve ratio percent... 48.6 48.1 48.8 47.3 46.9 47.5 46.4 45.6 46.2 45.3 45.3 46.5 45.8
r Revised. » Preliminary. 1 See note marked “{”’ on page S-11. tRevised series. See note ‘“‘t”’ on p. S-13 regarding coverage of data for telegraph industry. Bank debits have

been revised to include additional centers and to represent debits to demand deposits.

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

§Rates as of May 1, 1953: Common labor, $1.824; skilled labor, $2.955.
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Uxiless ?lt‘}]‘eirwise stated, statistics through 1952 1953
950 a: escriptive notes are shown in the | i . I
1951 Statistical Supplement to the Survey April \ May ‘ June July August Se%teerm' October N%\zerm- D%cee:n * | January Fg});ru- March l April
FINANCE—Continued
f | [ | |
BANKING—Continued ! 1 l |
Federal Reserve weekly reporting member banks, !
condition, Wednesday nearest end of month:
Deposits: i i

DPemand, except interbank:

Individuals, partnerships, and corporations
mil. of dol._ 52,913 53,152 52, 818 53,189 53, 253 53,835 54,799 55, 454 57, 523 55,379 54, 627 52, 785 54, 608
States and political subdivisions 4,070 4,021 3,705 3, 698 3, 558 3,515 3, 561 3, 559 3,746 3, 845 3, 740 3,828 4,241

United States Government________ . 3,184 2,917 6,914 4,793 3,144 3, 561 3,450 3,784 3, 517 2,337 3,271 3,934 1,426
Time, except interbank, total_______._.__ 16, 383 16, 509 16, 631 16, 651 16, 706 16, 829 16,929 16,974 17, 262 17,226 17, 350 17, 698 17,792

Ind1v1duals, partnershms, and corporanons
mil, of dol._| 15,444 15, 554 15, 689 15, 687 15, 751 15,883 16,002 16, 027 16, 303 16, 261 16, 374 16,726 16,799

767 T80 763 779 765 756 738 751 758 765 778 777 803
10, 998 10, 895 11, 990 11,274 11,965 12,261 12,175 12, 492 13,612 11,985 11, 799 11, 983 11, 382
38,563 38,983 41,019 40, 800 39, 503 39,093 39,747 40, 215 39,812 39,054 38, 369 37,180 36, 864

Demand, adjusted..__.__________.__ mil. of dol_.| 52,303 52, 863 51,708 52,766 52,275 52,317 53, 586 54,392 54, 648 54, 799 53,087 ~ 51,302 ‘ 54,176

States and political subdivisions
Interbank (demand and time)._._.
Investments, total .___________________
U. S. Government obligations, direc t and

guaranteed, total_______________ mil. of dol.. 31,456 31,719 33, 582 33, 267 31,932 31,579 32,361 32,947 32, 502 31, 687 31,024 29, 547 29, 249
Bills._..__._ ... _..do.._. 3, 624 3, 544 3,734 3,313 2, 582 2,513 3,610 4, 460 4,087 3,644 3,097 1,701 1,583
Certificates ... . ._._____. do___. 3,084 3,728 3,885 3,700 3,211 2,617 2,433 2,445 2, 422 2,413 2,222 2,130 2: 038
Bonds and guaranteed obligations 18,274 18, 524 20, 016 20, 288 20, 149 20,121 20, 057 19,974 20, 004 19, 709 19, 829 19, 881 19, 857
Notes 5, 874 5,923 5, 947 5, 966 5, 990 6,328 6, 261 6, 068 5, 989 5,921 5,876 5, 835 5 771

Other securities - 7,107 7,264 7,437 7,533 7,571 7,514 7,386 7,268 7,310 7,367 7,345 7,633 7,615
Loans (net), total do.... 34,770 34,863 36,472 35,315 35,685 36, 680 37,238 38, 051 38, 692 38, 287 38,376 39, 647 39,437
Commercial, industrial, and agricultural. . do_._.| 20,796 20, 530 20, 567 20, 581 21,017 21, 671 22,274 22,949 23, 206 22, 837 22, 697 23, 269 23,133
To brokers and dealers in securities......do_... 1,695 1,885 2,792 1,988 1,461 1,416 1,437 1, 606 1,995 1, 536 1, 452 1, 561 1,540
Other loans for purchasing or carryin;z securities !
mil. of dol._ 660 659 789 717 792 767 742 725 797 790 788 808 789
Real-estate loans______________ ad 5,674 5, 690 5,726 5,764 5,824 5, 890 5,945 5,992 8,005 6,031 6, 057 6, 176 6,214
Loans of banks. . 438 463 759 386 614 826 618 431 149 478 707 777 " 611
Other 10aN8 . - - oo oo do.. 6, 056 6, 187 6,393 6, 436 6, 537 6,670 6,784 6, 918 7,127 7,208 7,276 7,605 7,760

Money and inter Hexl
Bank rates on business loans:

In 19 cities 3.49 3.51

New York City......._._..__ 3.29 3.33

7 other northern and eastern citie 3.44 3.49 ).

11 southern and western cities___ 3.84 3.84 ]

Discount rate (N. Y. F. R. Bank)__ 1.75 1.75 1.75
Federal intermediate credit bank loans._. X 2.73 2.71 2.71
Federal land bank loans_........_....__.._. do.._. 3 4.17 4.17 417 117 4.17
Open market rates, New York City:
‘Acceptances, prime, bankers’, 90 days_._.do.._. 1.75 1.75 1.75 1.75 1.75 1.75 1.75 1.75
Commercial paper, prlme, 4~6 months.__.do.._. 2.35 2.31 2.31 2.31 2.31 2.31 2.31 2.31
Call loans, renewal (N, Y. 8. E)_________do.._. 2.38 2.38 2.38 2.38 2.63 2.63 2.63 2.63
Time loans, 90 days (N. Y CEY L do___. 2.56 2. 56 2.56 2. 56 2. 63 2.63 2.63 2.63
Yield on U. 8. Govt. seeurltles
3-month bills.._.._____________ - 1.623 1.710 1.700 1.824 1.786 1.783 1.862 2.126
3-5 year taxable issues..._.__._._.__..___ do.._. 1.93 1.95 2.04 2.14 2.28 2.26 2.25 2.30
Savings deposits, balance to credit of depositors:
New York State savings banks_______ mil. of dol._| 12,438 12,531 12,678 12,730 12,786 12, 896 12,943 13,046 13, 257 13, 359 13, 421 13, 550 13,626
U. S.postal savings____.._._.___.____.______ do.__. 2, 651 2,633 2,618 2,601 2, 586 2,572 2, 562 2, 555 2,548 | 72537 2,524 | 92,510 | » 2 406
CONSUMER CREDIT¢t
Total short- and intermediate-term consumer eredit,
end of month..____ _____ __.mil. of dol..{ 20,94C 21,705 22,446 22,751 23,030 23,414 24, 050 24, 525 25,705 | 25,508 | -o5 962 | r25676 | ?26,177
Instalment credit, total. ...do.__.| 14731 15,308 16,032 16,485 16,728 17,047 17, 572 17,927 18, 639 18,785 | 18,860 | r19,267 | » 19,666
Automobile paper...___..... _.do_._. 6,186 6, 539 6, 974 7,200 7,272 7,388 7.639 7, 866 8,110 8, 273 8, 470 rg,778 | *9,073
Other consumer-goods paper..__ do_._. 4,053 4,169 4,324 4,433 4,539 4, 660 4,871 4,043 5,301 5,256 | 5131 | r5154! P5,194
Repair and modernization loans __do__.. 1,008 1,138 1,178 1,221 1,258 1,300 1,347 1,376 1, 386 1,378 | r31.377 ] r1,383 1 »l.401
Personal 10a0S_ ... ___ ooomoooeaoo do.... 3,394 3,462 3, 556 3,611 3, 659 3,690 3,715 3,742 3,842 3,878 | r3 882 r3,952 | 3,998
By type of holder:

Financial institutions, total____..__._._.do__._| 12,177 12,679 13,324 13,725 13,950 14,203 14,614 14,955 15,423 15,665 | r15,876 | 16,318 | 16,715
Commercial banks______ _do____ 5, 899 6,144 6, 458 6, 654 6,807 6, 967 7,139 7,352 7,576 7,696 7.808 | 78047 | »8251
Sales-finance companies. 3,662 3,853 4,111 4,263 4,294 4,362 4,523 4,670 4,833 4,930 5,031 5174 | 75312
Credit unions._._._..__ 661 683 717 738 5% 73 789 798 815 818 898 T 856 » 882
Other. .. L 1,935 1,994 2,038 2,070 2,090 2,101 2,113 2,135 2,199 2,221 2,209 2,241 2,270

Retail outlets, total ... _.______.__ _ 2,554 2, 629 2,708 2,740 2,778 2,844 2,958 2,972 3, 216 3,120 v 2,984 v 2,049 » 2,951
Department stores.. R 875 902 Q27 932 951 990 1,042 1,019 1,101 1,068 960 T 931 » 929
Furniture stores__.__ 700 726 750 766 782 796 21 830 900 865 855 844 » 839
Automobile dealers___ _ 247 262 282 202 205 301 313 324 336 343 352 364 » 376
Other. oo i . 732 739 749 750 750 757 782 790 879 844 r817 r 810 ? 807

Noninstalment eredit, total...________..._. do.... 6, 209 €,397 6,414 6, 286 6,302 6,367 6,478 6, 598 7, 066 r 6,723 T 6,402 * 6,409 » 6, 511
Single-payment loans.. . 2,007 2,065 2,054 2,023 2,026 2,033 2.033 2.109 2, 10& 2,129 2,070 292,142 | P2,147
Charge accounts__.__. 2,535 2, 659 2, 661 2.573 2,519 2,642 2,776 2,826 3,313 2,956 7 2,662 72,602 | 2,673
Service eredit_ .o .. __________. do___. 1, 667 1,683 1, 699 1, 690 1,607 1, 692 1, 669 1, 663 1, 645 r1,638 r1,€61 r1,665 r 1,601
By type of bolder:

Financial institutions__.___.________.__ do__.. 2,007 2,055 2,054 2.023 2,026 2,033 2,033 2,109 2,108 2.129 2,079 »2 142 ? 2,147
Commercial banks__ _.do___. 1,769 1,777 1,798 1,792 1,792 1,793 1,801 1,821 1, 852 1, 858 1,839 » 1,882 »1,878

Retail outlets.______ _do.__. 2, 535 2. 659 2, 661 2,573 2.579 2, 642 2,776 2, 826 3,313 r 2,056 r 2,662 » 2,602 r2,673

Service eredit .o oo do___. 1, 667 1,683 1, 699 1,690 1,697 1,692 1, 669 1, 663 1,645 T 1,638 r 1,661 ? 1,665 » 1,691

FEDERAL GOVERNMENT FINANCE
Budget receipts and expenditures:

Receipts, total 5,187 4,688 10, 220 3,649 4, 585 6,875 3,355 4,731 6, 350 5, 232 6, 300 11,870 4,044

Receipts, met_ _ do.... 4,323 3,809 9, 796 3,316 4,080 6, 585 3,099 4,151 6,003 5,061 5,479 10, 502 2, 849

Customs._ - oo __. —...do__.. 47 45 45 48 47 52 65 44 51 51 43 56 54
Income and employment taxes_ -._.do.__. 4,186 3, 663 9,147 2,464 3, 546 5,834 2,227 3,624 5,024 4,130 5,294 10,719 3,021
Miscellaneous internal revenue_ o---do.._. 849 828 845 949 862 877 923 888 939 842 856 993 830
All other receipts_ - .oooooooo do_._. 1056 152 183 188 130 112 139 175 336 209 107 102 90

Expenditures, total .. ___ ... ... ___.. do.__. 6,016 5, 659 6, 930 6,742 5,018 6,070 6,383 5,161 7,124 5,737 5,595 6, 187 6, 362
Interest on public debt_ 350 172 1,518 320 183 559 572 185 1,146 235 311 563 372
Veterans Administration} 371 362 365 401 362 353 363 354 386 354 349 364 351
National defense and related activitiesf _do____ 3,771 3,788 3, 683 3,884 2,971 4,008 3,723 3,302 4,081 3,632 3, 501 3,789 3, 891
ANl other expendituresf.. ... __.._.__. do.__. 1,524 1,337 1,365 2,137 1, 502 1,150 1,725 1,319 1,511 1, 516 1,434 1 1,471 1,749

r Revised. » Preliminary. 1 Beginning January 1, 1953, includes 2}% percent bond of March 15, 1956-58, and 236 percent bond of June 15, 1958.
& For bond yields see p. S-19. + Revised series. For data prior to March 1952 and details regardmg the revision, see the April 1953 Federal Reserve Bulletin,
tRevisions for July 1950-January 1952 will be shown later.
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Unless otherwise stated, statistics through 1952 1953

1950 and descriptive notes are shown in the ~ _ _
1951 Statistical Supplement to the Survey April May June July August Se%g‘im October N(;Ye‘;m D%%?‘m- January th;;u March April
FINANCE—Continued

FEDERAL GOVERNMENT FINANCE~Con.

Public debt and guaranteed obligations:
Gross debt (direct), end of month, total
mil. of dol__| 258,202 | 259,905 | 259,105 | 263,073 | 263,186 | 262,682 | 264,919 | 267,432 | 267,591 | 267,402 | 267,584 | 264,485 | 264,590

Interest-bearing, total . __._.______________ do___| 256,102 | 257,739 | 256,863 | 260,908 | 261,060 | 260,577 | 262,820 | 265,345 | 265,203 [ 265,323 | 265489 | 262,380 | 262,550

Public issues____ __.do____| 219,356 220, 540 219,124 222,963 222,753 222,216 224,430 226, 557 226, 143 226, 226 226, 187 223, 025 223, 077
Special issues. _..do_.__ 36,746 37,198 37,739 37,945 38,307 38,360 38,390 38,788 39, 150 39,097 39,302 39, 354 39,474
Noninterest bearing_.___________________. do___. 2,191 2,167 2,242 2,165 2,125 2,105 2,099 2,087 2, 098 2,079 2,094 2, 105 2,040
Obligations guaranteed by U. 8. Government
endofmonth._____________________. mil. of dol_. 44 45 46 34 39 40 45 51 54 48 50 51 52
U. 8. Savings bonds:
Amount outstanding, end of month_____. do_...| 57,772 57,739 57, 807 57,827 57,868 57,871 57,903 57,958 58, 046 58, 23 58, 368 58. 4€8 58, 509
Sales, series E through X I | 313 292 364 367 356 330 347 303 375 504 414 440 382
Redemptions 437 422 431 467 399 416 398 346 422 435 368 430 426
Government corporations and eredit agencies:
Assets, except interagency, total .. mil. of dol__ 27,933 |o___o..- 29, 945
Loans receivable, total (less reserves)..__. do___. 15,913 | 17,826
To aid agriculture__.___.____...____ 4,058 |_ 5,070
To aid home owners_. 2,387 |- 2, 603
To aid railroads._._____ 85 82
To aid other industries. 464 |- 516
To aid banks__._____ 0] . O]
To aid other financial institutions. 653 |- 864
Foreign loans 7,617 - 7,736
All other 801 |- 1,095
Commodities, supplies, and materials____.do____ 1,350 |- 1, 280
U. 8. Government securities___ 2,364 |- 2,421
Other securities..___._..__ 3,438 |- 3, 429
Land, structures, and equmment . 3,186 |- 3,213
Al other assets____.________________..__ Cdoo|aaif 1,683 |-oooooaoan 1,775
Liabilities, except interagency, total________ 2,472 oo 2,774 | 3,111
Bonds, notes, and debentures:
Gmmnteed by the United States 53
1,330
1,728
Privately owned interest_____________. .. .. [ 1o A DO 357 378
U. S. Government interest_________________ do. || 25,104 [-oeeoeeen| oo 25,780 | oo eciael 26, 456

Reconstruction Finance Corporation, loans and

securities (at cost) outstanding, end of month,
mil. of dol_ 795 778 754 751 753 769 787 790 793 786 786 795 790
Industrial and commercial enterprises, including

national defense® mil. of dol__ 430 420 425 424 427 444 458 464 472 469 472 482 475
Financial institutions. _.do.._. 71 68 55 54 53 53 51 50 47 47 46 ! 46 46
Railroads 95 95 83 82 82 82 82 80 80 80 77 77 7
States, territories, and political subdivisions_do__ 19 16 16 16 16 16 22 22 22 22 22 22 25
Repubhc of the Phlllppmes ________________ do.___ 57 57 54 54 54 54 54 54 54 51 51 51 51
Mortgages purchased . 76 76 75 74 74 73 73 72 72 71 71 70 70
Other loans 46 46 46 47 47 47 47 47 47 46 47 47 47

LIFE INSURANCE

Assets, admitted:

All companies (Institute of Life Insurance), esti-
mated totalt .ofdol_.| 69,604 69, 959 70,334 70, 774 71,123 71,578 72,034 72,415 73,034 73,621 73,943 74, 295 74, 686
Securities and mortgagesi__ do..__ 62, 500 62, 789 63, 083 63, 590 63, 855 64, 205 64, 665 65, 010 65, 345 65, 948 66, 269 66, 598 67,035

49 companies (Life Insurance Assoontxon of
America), total . _____._.. . ._____ mil. of dol__| 761, 562 61, 547 61, 857 62, 201 62, 495 62, 808 63,159 63, 479 64,002 64, 797 65,084 65,362 65, 656
Bonds and stocks book value, total _.___ do___.| 38,822 38, 692 3R 780 39,079 39, 184 39,310 39, 565 39, 757 39,915 40,473 40, 630 40, 778 41,011
Govt. (domestic and foreign), total _._.do_...| 711,588 11,275 11, 096 11,134 11,131 11,127 10,924 10. 867 10, 867 10,984 10, 983 10, 791 10, 816

U. 8. Government doo.oo| 79,443 9,151 8, 989 9. 007 9,025 9, 044 8,887 8,935 8,837 8,926 8, 908 8,711 8,734
Public utility._. ...do____| 711,009 11, 630 11, 066 11,109 11,184 11,212 11, 346 11, 362 11,409 11, 552 11, 610 11, €59 11,708
Railroad____ _.-do____| r3221 3, 196 3, 238 3,251 3, 253 3,281 3,301 3, 314 3,336 3,397 3, 402 3,403 3,412
Other_ _..do____| 712,044 13, 190 13, 380 13, 5%5 13,615 13, 690 13,994 14,115 14,304 14, 541 14, 634 14,925 15,075

Cash .. do____ 77 780 847 750 758 820 803 767 872 827 775 750 711

Mortgage loans do____| 716,640 16, 719 16, 852 16, 976 17,082 17,188 17,311 17,411 17,583 17,774 17,804 18,038 18,182

_do.._. 1, 406 1,423 1,439 1,454 1,463 1,471 1,481 1, 490 1,503 1,512 1,524 1, 541 1,564

do..__| r15234 15, 206 15,413 15, 521 15,619 15,717 15, 830 15, 921 16, 080 16, 262 16, 370 16. 49¢ 16,618
Policy loans end premium notes codoo.__f r2,247 2, 236 2, 246 2, 254 2,262 2,270 2,276 2, 280 2,284 2,310 2,318 2,329 2,341
Real-estate holdings__________ —odoo. | 1,47 1,483 1,498 1, 510 1, 520 1, 526 1,540 1, 550 1,655 1,658 1, 663 1, 669 1,687
Other admitted assets. . ___________. do__._| r1,603 1,637 1,633 1, 634 1, 688 1, 604 1, 664 1,714 1,784 1, 756 1, 804 1,797 1,755

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

Value, estimated total§...__________ mil. of dol__ 2,571 2,803 2, 589 2,442 2,319 2, 504 2, 661 2, 516 3,319 2,350 2, 617 3.337 3,235

Group and wholesale§. ____________.__. do____ 339 582 442 351 312 440 346 373 950 252 402 619 639

Industrial§..____ _do____ 497 537 464 420 442 470 499 474 421 432 513 560 521

Ordinary, total.
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Middle Atlantic . ._ _do____ 406 388 382 377 334 347 411 308 4206 424 412 519 487
East North Central__ _do___. 367 349 355 358 336 340 384 356 429 358 371 460 444
West North Central . do____ 142 147 148 148 141 140 160 136 172 137 140 174 17

South Atlantie ______ —..do_.__ 209 205 203 198 190 199 219 199 230 177 193 245 241

Fast South Central. . _..do___. 69 67 69 67 64 67 77 71 84 63 67 91 91

West South Central 168 161 161 156 154 156 162 150 174 151 156 200 191
Mountain___ 63 64 60 62 61 59 68 61 78 50 56 78 75
Pacific______ 197 191 192 189 187 182 212 184 230 182 191 250 237

Institute of Life Insurance:
Payments to policybolders and heneficiaries,

estimated total _ ... __.__ thous. of dol._| 344,261 | 336,714 | 339,822 | 338,501 | 318,461 | 322,636 | 339,557 | 304.060 | 417,402 | 399,041 | 343.743 | 410,421 | 365,145
Death claim payments.__.___.__________. do..__| 149.388 150, 656 148. 980 154, 506 145, 944 146, 410 154, 860 141, 626 168, 314 169, 068 158, 593 182, 781 164,114
Matured endowments _..do..__ 38,111 37,479 35,126 33, 809 31, 584 34, 400 39,111 32,337 40, 498 42, 909 37,059 40, 384 36.314
Disability payments. _..do____ 8, 666 8,367 8, 651 8,845 8,229 8, 253 9, 220 7,874 9, 244 9,851 8, 362 9. 479 8,867
Annuity payments §. _..do_.__| 30,671 29,175 31,177 31, 200 29, 886 28, 532 31, 605 28. 595 28,870 42,97 32,916 35,193 35,049

Surrender values §..

58,473 55,895 50, 453 52, 947 47,978 48, 768 52 916 45,127 53,198 53,217 49, 000 63, 630 58, 826
Policy dividends.

58, 952 55, 142 65, 435 57,194 54, 840 56, 273 51,845 48,501 | 117,278 81,023 57,783 78. 954 61.975

r Revised. ! Less than $500,000. 2 Beginning June 30, 1952, outstanding loans of the Mutual Security Agency are included.

Jnecludes loans under the Defense Produetion Aet of 1950.

YRevisions for January-July 1950 are shown in corresponding note in the October 1951 SURVEY, Other rev1smns are as follows: (mil. dol.) Total assets, December 1950, 63,688; securities and
mortgages—December 1950, 57,244; 1951—January, 57,609; October, 60,332; November, 60,498; December, 60,9

§Revisions beginning 1946 Tor insurance written and for 1949 and 1950 for annuity pay: ments and surrender values will be shown later.
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FINANCE—Continued
LIFE INSURANCE—Continued
Life Insurance Association of America:

Premium income (39 cos.), total_..thous. of dol._| 511,473 | 574,046 | 608,373 539, 924 551, 521 594, 231 555,400 § 554,748 | 847,255 | 606,446 | 615102 | 682,325 | 637,446
Accident and health 61, 638 65, 612 61, 000 62, 594 65, 472 66, 402 67, 052 70, 958 89, 441 79, 568 66,738 77,514 01, 221
Annuities.____.___.._ 64, 680 85, 349 70, 838 85,732 66, 852 69, 008 76, 979 67, 806 173, 680 100, 351 81, 624 04, 784 R7, 337
Group._._. 46, 677 46, 683 46, 791 52, 221 43, 687 47,491 47, 442 46, 061 66, 567 70, 794 48, 531 58,168 60, 0122
Industrial_. 62, 142 85, 525 88, 711 56, 801 79, 804 85, 313 71, 553 68, 809 107, 251 71,220 75,359 84, 593 68, 004
Ordinary... 276,336 | 310,877 | 341,033 | 282,576 | 205,616 | 326,017 | 282,374 | 301,114 | 410,316 | 284,518 | 342,850 | 367,266 3‘30 772

MONETARY STATISTICS
G(édlgnd silver:
old:
Monetary stoek, U. S______________ 23,296 23,346 23,350 23,344 23,342 23,339 23,337 23,186 22, 986 22, 662 22, 563
Net release from earmark§. .. 27,084 19,266 | —31,394 | —32,620 | —13,776 | —02,430 | -29,004 {—263, 189 |—171, 747 |—324. 127 [-106, 511
Exports.. ... 2, 824 3, 445 1, 580 2, 861 1,244 2, 988 1, 580 5, , 867 3,813 4, 2
Imports__ .. . ... 30, 060 40, 051 26, 047 5, 947 34, 590 86, 465 1,872 13, 697 1,653 1,827 7,746
Production, reported monthly total. 66, 202 63,237 | 767,421 65, 768
Afriea. oo 3 40,033 38,739 39, 886 39, 673
Canada_.._ _do__. 12,710 12, 806 12, 569 13,062 13,028 3 5 _
4, 961 5 147 5, 461 6, 403 6, 498 6 212 6,769 6,031 5,883 4,485 4,340 3 5, 227
587 1, 535 215 236 216 382 411 258 270 1,318 506 144 883
4,678 4, 680 5,038 5,733 4.877 4, 499 7,778 5,009 4, 578 10, 905 7,272 11,987 6, 285
. 880 . 854 828 29 .833 833 . 833 .833 . 833 . 845 . . 858
____________ __._thous. of fine 0z 2, 529 2,273 1,882 1,809 2, 220 1,787 1,854 72,428 * 2, 521 2,460
Mexico. oL ~.-do.... 4,768 3,199 3,976 3,858 2,921 3,107 9, 525 3,877 3, 863 3,870
United Stat ~..do.._. 4,043 3,273 3,292 3,307 2,272 3,235 3,682 2,998 3,093 3,362
Money supply: . . N

Currency in cireulation_..___.._...._. mil. of dol__| 28,464 28,767 29,026 28,978 29,203 29,419 29, 644 30, 236 30, 433 29, 691 29, 793 29, 754 29, 843

Deposits and currency, total. _ __.do_._.| 192,200 192, 900 194, 960 197. 200 197, 000 197, 900 199, 900 202, 700 204, 220 § » 202,100 |» 201,000 | » 200, 600 | » 201,100
Foreign banks deposits, net_____ do.__. , 20! , 300 2,319 2, 600 2, 600 2, 500 2, 500 , 5 A » 2, 500 ? 2,300 » 2,400 ? 2,400
U. 8. Government balances ~do.... 6,300 6,300 7,737 8, 900 8,200 8,100 7, 200 8, 600 6,918 1 »6,200 | »7,100 » 7,100 ? 4, 500
Deposits (adjusted) and eurrency, total.._do.__.| 183,800 | 184,400 | 184,904 | 185800 | 186,200 187,400 | 190,200 | 191,600 | 194801 | » 193,300 [ »101,600 | » 191,000 | » 192, 200

Demand deposits, adjusted _.do.._. 95, 100 95, 300 94, 754 95, 700 95, 800 96, 400 98, 600 99, 400 101, 508 | » 100, 500 | » 98,300 | 297,400 | » 98,000
Time deposits._._.._._.._._._ _.do_._. 62, 700 63, 000 63, 676 63, 800 64, 100 64, 500 64, 900 64, 800 65,799 ] 266,100 | » 66,400 | » 66,800 | » 67,200
Currency outside banks do.. 25,900 26, 000 26, 474 26, 200 26, 300 26, 600 26, 700 27, 400 27,494 1 226,800 | » 26,900 | »26,900 | # 27,000
Turn-over of demand deposits except interbank and
U. 8. Government, annual rate:
New York City-_.._.. ratio of debits to deposits_. 34.4 34.3 38.6 35.1 31. 4 34.6 34.4 36.3 41.9 36.2 35,7 |aeacoeaeoeeae e
Other leading cities. .. ..o oo oocooeaaoo do.._. 21.1 21.3 22.2 20.7 20.2 21.5 21.3 22.8 23.1 22.¢ 222 |
PROFITS AND DIVIDENDS (QUARTERLY)
Manufacturing corporations (Federal Reserve):t _

Profits after taxes, total (200 corps.)...mil. of dol._|-cecuoc)iroao oo 927 857

Durable goods, total (106 corps.)_..__.___ do..._. 580 527
Primary metalsand products (39 corps.)_do.. 217 188
Machinery (27 corps.)......._..... .d 128 101
Automobiles and equipment (15 : 191 197

Nondurable goods, total (94 corps.).. , 347 330
Food and kindred produets (28 corps.). do. 45 41
Chemicalsandallied products (26corps.) - do,, 128 120
Petroleum refining (14 corps.)_ ... do. . f---oo- 133 127

Dividends, total (200 corps.) .. _______.__._. [ o TP SRR .

_.do__

Durable goods (106 corps.) .. .-
Nondurable goods (94 corps.) ___..__ _.do.
Electric utilities, profits afte