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Progress of the Postwar Transition

A Review of 1947

By the Office of Business Economics

The year 1947 witnessed virtually full employment of the
Nation’s resources and continued strong sellers’ markets.
As the year opened the forward movement of production and
distribution engendered by the progress of reconversion
was continuing. Prices, freed from the wartime controls
which had restrained the upward movement to the middle of
1946, were still seeking a higher equilibrium to balance
supply and demand in the market place.

By the second quarter of the year, the initial impetus
which came after the end of the war as the economy geared
to peacetime requirements was largely spent, and business
was evidencing a tendency toward increasing caution. With
the spring came a period of relative stability, with the
supply-demand position better balanced and with downward
adjustments beginning to appear.

The emergence of new and substantial demand factors by
mid-year and the continuing strength of some of preexisting
demand resulted in a renewal of the upswing in purchasing
and prices. The deterioration of the world agricultural
situation imposed added requirements upon the United
States and influenced domestic prices of farm products,
particularly foods.

With the resumption of the upward movement of business
after mid-year, 1947 as a whole was a period of substantial
advance in production, employment, and trade. It was a
period of markedly higher money incomes for individual
workers, businessmen, and corporations, and of a higher

GOODS AND SERVIGES VALUED AT

$230 BILLION WERE PRODUGED IN 1947

living standard for the population. A substantial addition
to the Nation’s stock of capital goods—industrial machinery,
plants, residential buildings—was made at the same time
that consumers’ and producers’ goods were shipped abroad
in large quantities to aid in rehabilitation and reconstruction.

The increase in the total value of goods and services
produced from 204 billion dollars in 1946 to 230 billion
dollars in 1947 reflected the increase in the real output of
goods and services and the further marked price rise.

Pressure on Resources Supply

In 1947, as in the first year of postwar transition, the
underlying economic pressures were on the side of demand.
This situation had its primary impact on the trend of prices
and wages during the year, but it influenced the course of
developments in other ways as well. Shortages of raw
materials hampered the rate of operations in important
durable goods industries and affected the volume and com-
position of total production, although to a lesser extent than
n 1946.

The widespread existence of sellers’” markets permitted
rising costs to be passed on in rising selling prices, with little
effect on profit margins, thereby minimizing the normal
competitive pressure to pare operating costs and step up
productive efficiency. At the same time the production
difficulties which still persisted and the tightness of the labor

THE 1947 TOTAL TOPPED THE GROSS ‘:
NATIONAL PRODUCT IN PREVIOUS YEARS.
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2 SURVEY OF CURRENT BUSINESS

market limited the degree of improvement in the efficiency -

of operations which could be secured in 1947.

With respect to manpower, the pressure of requirements
was expressed in a degree of utilization which was near the
peacetime maximum, although it did not approach that
necessary in the war economy. Total civilian employment
averaged 58 million during 1947, exceeding 60 million at the
summer peak, and the number of persons without work and
actively seeking jobs rpnged between 1% and 2% million.
The total labor force, including the armed forces, was more
than 4 million lower than in the peak war year. The average
work-week was nominally lower than in 1946 and substan-
tially below that during the war, but it was higher than in a
prewar year such as 1939.

Demand Pressure High, but Eased in Second Quarter

Demand pressures were not operative with the same
intensity throughout 1947. There was some let-up in the
second quarter of the year and a marked pick-up toward
the end of the third quarter which gained momentum as the
year drew to a close.

The second quarter easing of demand—which was reflected
in an interlude of essentially stable prices—followed upon
the “wait-and-see” attitude adopted by retailers earlier when
expectations of price declines were held in many quarters.
Actually, the shift in buying policies was instituted by the
larger merchandisers in the latter part of 1946. Outstanding
orders of the large department stores regularly reporting to
the Federal Reserve Banks were cut in half between the peak
in July 1946 and the year end, and there were further
substantial reductions until June 1947. The practice of
shortening outstanding commitments and culling orders was
adopted rather generally by the retail and wholesale com-
munities after the close of the 1946 holiday buying season.

Total business inventory accumulation was lower in the
second and third quarters of 1947 than in the first, and small
declines were recorded in May, June, and July in the book
value of inventories held at the distributive level. Mean-
while, the shift in purchasing carried back to the manufac-
turing level, chiefly in the textile and women’s apparel
fields where output moved downward for several months.

An additional area of temporary let-up in demand was in
construction, although here there was not a cut-back in actual
outlays but a failure of new contracts and activity to show
the usual seasonal expansion in the spring. The reason was
apparently much the same as in the case of retail buying—
that is, an expectation of downward adjustments of the
sharply advanced costs.

Exports Rise to Peak

Throughout the year, the trend of exports played an
important role in shaping the course of business. During
the second quarter when easing tendencies were evident in
some domestic markets exports were rising rapidly while
imports remained low, so that the net foreign investment
rose to an annual rate of better than 10 billion dollars, as
compared with about 5 billion in the fourth quarter of 1946.
This difference was almost entirely in the goods movement
and more than counterbalanced the drop in inventory accu-
mulation. During the time shipments abroad were providing

NOTE.—In previous years the large demand from non-subscribers
for copies of the February Annual Review Number resulted in
early exhaustion of the supply. Although additional copies have
been made available this year, subscribers are advised to send in
such orders promptly, either to the closest Field Office of the
Department or to the Superintendent of Documents, Government
Printing Office, Washington 25, D. C. Single copies, 30 cenis;
quantity orders of 100 or more copies available at a 25-percent
discount. Make check payable to the Treasurer of the United
States. -
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an outstanding element of strength in the demand picture,
it was apparent that the rate at which foreign countries were
drawing upon their dollar resources to meet the current
volume of payments to this country would not be sustained.
This fact, coupled with the continuing acute need for re-
habilitation of Europe, led to the proposal in Secretary of
State Marshall’s address in June for a joint program to this
end. Animmediate effect of this proposal was a recasting of
expectations as to the future trend of exports.

In the succeeding months analyses were prepared of
European and other foreign requirements in relation to the
availability of required goods, and of the probable impact
of foreign shipments upon the domestic economy. Emerging
from these analyses was a program which, as presented to
Congress, would mean future exports considerably larger
than would be possible without this aid. Nevertheless,
these exports would be less than the export totals reached in
the second quarter of 1947. The special session of Congress,
convened in mid-November, passed an interim-aid program
to cover the most pressing needs while consideration was
being given to the longer-run proposals.

Acceleration in Second Half

Notwithstanding some hesitation elsewhere, consumer
buying continued strong throughout the first half of the year.
Retailers thus were able to clear their shelves of slow-moving
merchandise and improve their inventory position substan-
tially, so that they were again ordering in heavy volume as
the fall season arrived. In construction, also, there was a
marked pick-up in activity which was expressed in better-
than-seasonal performance after mid-year.

The renewed strength of domestic demand and the renewal
of the upward trend of prices during the second half of the
year perhaps can best be explained in terms of a succession
of events which led off with the foreign aid proposal and
culminated in the removal of restrictions on installment
credit in November. Other events which tended to dispel,
at least for the near term, expectations of a price drop were
the coal wage settlement in July, the summer increases in
the price of steel, the effect on agricultural prices of the
short corn crop at home and the disappointing crop outturn
abroad, and the legislation permitting redemption of veter-
ans’ terminal leave bonds after September 1. The 1%
billion dollars worth of bonds cashed during the final 4
months of the year were an important factor in consumer
expenditures during that period.

The impact of this succession of events was seen most
clearly in the stepped-up rate of price increases initiated in
June. The marked change in business expectations was
typified by the widespread resumption of forward purchasing,
the unusual strength of residential construction activity in
the closing quarter, and the reactivation of plant and equip-
ment plans which had been held in abeyance for various
reasons.

Larger Production

The varying intensity of demand was reflected in the trend
of industrial output, as shown in one of the panels in the top
row of the chart on page 3. The Federal Reserve industrial
production index, after correction for seasonal movements,
rose from the final quarter of 1946 to the initial 3-month
period of 1947, declined slightly in the succeeding 2 quarters,
and then moved upward in the closing quarter to top the
first quarter’s performance by a small margin. For the year,"
the index averaged 10 percent higher than in 1946—Dbut less
than 3 percent higher than in the fourth quarter of 1946.

For the private nonagricultural economy as a whole, the
increase in real output from 1946 to 1947 appears to have
been a little more than a third of the 18 percent gain in the
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Chart 2

SALIENT FEATURES OF THE POSTWAR TRANSITION:

{J Rapid recovery after liquidation of war economy.
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dollar value of product. The difficulties in the way of a
precise adjustment of dollar value for price changes in order
to arrive at the corresponding change in real output are,
however, particularly acute in any comparison between these
2 years. Because of less favorable weather conditions, agri-
cultural output was slightly lower than in the previous year.

In 1946, when the business expansion was in its initial
postwar phase, most industries moved upward or continued
on a sustained high level throughout the year. In 1947, the
movement was less uniform, and industries running counter
to the general tide were readily observable, although they
were still in a minority. In any broad expansion of business
it is typical for some industries to reach a maximum and them
recede, while aggregate activity continues to expand.

Raw materials supplies generally were freer in 1947 than
earlier in the postwar period but were nevertheless a limiting
factor on the operations of some industries, especially the
major steel consumers.

Consumer Purchasing Power Bolstered

Personal income rose almost steadily during the year, the
annual total of 197 billion dollars comparing with 177 billion
dollars in 1946. Somewhat more than three-fifths of the
year-to-year increase was traceable to compensation of em-
ployees—about in line with its proportionate share of total
personal income.

Increases in average hourly earnings accounted for more
than one-half of the rise in wage and salary payments during
1947 and contributed significantly to the increase in disposa-
ble income. However, the resultant bolstering of the con-
sumers’ position in the market was dissipated to an uncertain
extent by price increases generated by higher costs of pro-
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duction, as in the case of important durable goods, or by the
pressure of increased incomes against relatively fixed supplies,
as in the case of food.

The price advance that characterized the period following
the end of the watime controls reduced the purchasing power
of those consumer groups whose incomes did not rise to an
extent corresponding to the advance in prices. Disposable
personal incomes were up 11 percent—Iless than the 14 per-
cent rise in consumer expenditures from 1946 to 1947—so
that personal saving was further reduced from the abnormally
high rate of the war period, to a point more in line with the
ratio to incomes which characterized prewar years of high
business activity. The margin for a further increase in the
ratio of expenditures out of current income was largely
eliminated.

While large numbers of persons drew upon accumulated
savings to support current spending, net additions to aggre-
gate liquid asset holdings of individuals (including unin-
corporated businesses) continued to be made during the
year.

Manifestations of the less easy position of consumers’
budgets were the decline in sales of luxury lines such as
jewelry and higher-priced wearing apparel and the falling
off of business in some amusement trades. Food took an
increasing share of consumer incomes, while the continuation
of rent controls acted to protect tenants in most dwellings
from the full impact of the generally inflationary situation.

In the closing months of the year the pressure of demand
was such as to precipitate certain moves by Government
authorities to stem the rising tide of prices, including the
limited anti-inflation measure adopted at the special session
of Congress and the monetary actions taken to restrict
credit extension through raising interest rates.

National Product and National Income in 1947

In 1947, the gross national product, which measures the
market value of the output of goods and services produced
by the Nation, totalled 230 billion dollars, an increase in
dollar terms of 13 percent over the 1946 figure of 204 billion.

The national income, which reflects the same aggregate in’

terms of the earnings accruing to suppliers of factors of
production, rose from 178 to 203 billions (chart 3).

The relative role of price and volume increases is par-
ticularly difficult to ascertain in comparing the productive
performance of these 2 years. This is partly because of
changes in the type of output and partly because of the
inadequacy of the price indexes during a period when prices
were controlled for a time and then permitted to seek their
own level in a free market. But even when qualitative
allowance is made for these factors, it is apparent that rising
money demand and prices were the major factors in the
increase over 1946.

Price Rise Interrupted in Second Quarter

Within the year changes in the volume of national economic
activity were small. Successive quarters differed, however,
in the degree of price inflation that was in progress.

In the first half of the year aggregate demand continued
to be in excess of supply, but there were indications that a
balance was being reached after the sharp upsurge of prices
which came with the termination of price controls. Con-
sumer markets were gradually ceasing to provide an unlimited
outlet at these higher prices for whatever the business system
was able to produce. The list of durable goods and services
for which demand exceeded supply was becoming shorter, and
over widening areas price and disposable income were reas-
serting themselves as factors determining consumer spending.

Chart 3.—Gross National Product, National Income, and
Disposable Personal Income
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Source of data: U. 8. Department of Commerce, Office of Business Economics.

The increase in domestic fixed investment was tapering off,
and a major part of the war inherited inventory shortage
had been made good. The spectacular level of foreign in-
vestment clearly represented a temporary peak.
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Government purchases were stable at levels greatly
reduced from the war. The gradual balancing of supply
and demand and widespread expectations of an impending
adjustment gave rise to a cautious attitude on the part of
business, which found its most tangible evidence in reduced
inventory buying and a shortening of outstanding commit-
ments. In this setting the upward movement of prices was
interrupted. Both wholesale and retail prices dropped in
April and May below peaks reached in March.

Price Rise Resumed in Second Half

June, however, marked a turning point in the situation.
Prices started to rise again in that month and the upward
trend continued for the remainder of the year. Several
factors accounted for this renewed upsurge. Even as the
second quarter progressed, domestic consumer and business
capital demand proved in general to be strong, aided to
some degree by the fact that foreign countries notwithstand-
ing the impending crisis expanded their purchases so that the
export balance rose sharply.

By midyear the international situation had developed to
a stage where it was generally anticipated that further aid
of a large magnitude to foreign governments would cushion
the sharp drop in foreign demand that had seemed imminent.
The prospects for a continuing high level of exports were
enhanced.

Wage increases which had been extensively granted added
both to production costs and to market demand. A short
corn crop and the partial failure of foreign wheat crops were
special factors contributing to the rise of farm prices. High
farm receipts, largely the result of these prices, in turn
contributed to market demand.

The proceeds of the redemption of veterans’ leave bonds
in September and subsequent months significantly added to
the disposable income of consumers and, to the extent that
they were spent, facilitated the inflationary process. Finally,
by the fourth quarter Government purchases for export
purposes, in implementation of foreign-aid programs, had
reached sizable proportions.

Thus, the second half of the year was characterized by
higher consumer expenditures than the first, by an increase

SURVEY OF CURRENT BUSINESS 5

in fixed domestic investment, and larger Government ex-
penditures. Reflecting the shift in business expectations,
inventory buying was also resumed, although a corresponding
increase in sales limited the actual accumulation of stocks.
In this setting the contraction which occurred after May in
commercial exports was absorbed without adverse effect on
the level of employment and production, and did not inter-
fere with a resumption of the general price rise.

National Product

The main section of table 1 shows the consolidated income
and product of the private sectors of the economy in 1946
and 1947. The totals differ from national income and
national product because they exclude income and product
originating in the government. The bulk of private trans-
tions reflects the production of the domestic business system
and the various charges against that production. However,
income and production originating in the household sphere
(such as in the rendering of domestic service and of the
services of nonprofit institutions) and in transactions with
foreign countries (via the net international flow of property
incomes) are also included.

National income and product originating in Government
are given separately in table 1. The sum of income and
product originating in the private and Government sectors
equals the total national income and product of the entire
economy.

Major Increase in Investment and Consumer Durables

The market value of private output increased from 183
billion dollars in 1946 to 213 billion in 1947. In the total
gross national product this increase was partly offset by a
decline in the compensation of government employees, by
which production originating in the government is measured.
The largest relative mncreases occurred in net foreign invest-
ment, fixed domestic investment (residential construction
and producers’ durables), and in consumer durables. Con-
sumer nondurables and services showed less than average
increases, although in absolute terms they account for more
than one half of the total. The change in Government
purchases was small, while inventories declined owing to the

Table 1.—Consolidated Income and Product Account of Private and Government Sectors of the Economy, 1946 and 1947 !

[Billions of dollars]

: Percent : Percent
Debits 1946 1947 change Credits 1946 1947 change
PRIVATE SECTORS PRIVATE SECTORS
Compensation of employees (excluding compensation of Govern- Personal consumption expenditures.. ... . .ooooeoeoo. 143.7 | 164.4 +414. 4
ment employees) 95.6 | 111.2 +16.3 Durablegoods. ... ___._ 14.9 19.8 4+32.9
Proprietors’ and rental income._ 41.8 47.8 . +14.4 Nondurable goods and services.. 128.8 | 144.6 +12.2
Business and professional 19.7 23.5 +-19.3 || Gross private domestic investment. ._ 24.6 27.8 413.0
£2Y o o « 15.2 17.0 ~+11.8 New construction. _._... 8.5 10.7 —425.9
Rental income of persons. . __.___._ B, - 6.9 7.3 --5.8 Residential nonfarm. . - 3.3 4.9 +48.5
Corporate profits and inventory valuation adjustment. . - 16.5 23.0 +-39.4 [ S, et mimmm e mmmmem e 5.2 5.7 +9.6
Corporate profits before tax_ ..o o oo 211 28.7 -+36.0 Producers’ durable equipment 12.4 17.9 +44.4
Corporate profits tax liability._. 8.6 11.3 +31.4 Change in business inventories. ... . oo oo 3.7 -7 -119.0
Corporate profits after tax_.____. 12.5 17.4 =+39.2 21 1 1 DN - -2 =20 —900.0
Inventory valuation adjustment. . —4.7( —8.7 —21.3 Nonfarm._.____ - 3.9 1.3 —66.7
Not interest. - - - oo 3.2 3.6 +12.5 || Net foreign investment___________________ ... 4.8 8.7 +81.0
X . . i Government purchases (excluding compensation of Government
National income originating in private seetors..- - ..o 157.0 | 185.7 +18.3 [2 (18 0) (8} 9.5 11.8 +24.2
Less: Subsidies minus current surplus of Government enter-
2] 9 K .8 -.1 —112.5
Plus: Statistical discrepancy.._. o] =21 -38.9 —~85.7
Business transfer payments.__ .. _.._.._... . .5 .5 0
Indirect business tax and nontax liability.. —_— 16.9 17.9 -+5.9
Capital consumption allowaneces. .. -.._.... -] 110 12.4 +12.7
Charges against private gross national produet_ . ____._.__._.___ 182.6 | 212.7 416.5 {| Private gross national product...... .o} 1826} 2127 +16.3
GOVERNMENT SECTOR GOVERNMENT SECTOR
National income originating in Government (compensation of Natonal product originating in Government (compensation of
government emploYees) . . _ ..o oo oo caeoaa 21.2 16.9 -20.3 Government eMPlOYees) - wvv oo oo cccmcmamcm e —m—— e memee 21.2 16.9 —20.3
Total charges against gross national product_._____________ 203.8 | 229.6 +12.7 Total gross national product. . 203.8 | 229.6 +12.7

1 Detail will not necessarily add to totals because of rounding.
Source: U. S, Department of Commerce, Office of Business Economics,
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sharp drop in farm inventories which more than offset the
further increase in nonfarm inventories.

These shifts in the composition of the money value of
private output permit some conclusions as to the manner in
which the increase in real output which occurred between
1946 and 1947 was distributed. It would seem that sub-
stantial increases occurred in the volume of American pro-
duction bought by foreigners, in the volume of fixed domestic
investment In private construction and producers equipment,
as well as in consumer durables. These increases were made
possible by larger total production and by a reduction in
farm inventories and by smaller additions to nonfarm inven-
tories than in 1946. The change in the real flow of remain-
ing goods and services (mainly in consumer items other than
durables) was small.

Foreign Demand High

The most spectacular feature of the economic picture in
the first half of the year was the spurt in foreign demand.
Net foreign purchases of American output increased from
an annual rate of 5.2 billion dollars in the fourth quarter of
1946 to 8.3 billion dollars in the first quarter of 1947 and to
10.4 billion dolars in the second, while domestic purchases
in the aggregate increased much less. At its peak in the
second quarter of the year, foreign demand absorbed more
than 4 percent of gross national product, a ratio not approx-
imated since the year 1919.

Owing to the progressive depletion of the dollar and gold
resources of foreign nations, net exports declined to an annual
rate of about 8 billion dollars in the seocnd half of the year,
but foreign demand for the output of American business
remained extraordinarily high. In view of the strength of
other basic demand factors the drop in foreign net purchases
was absorbed without affecting domestic employment and
production.

Private Construction Expanding

The total value of private construction activity increased
by one quarter from 1946 to 1947 to a total of 10.7 billion
dollars. Prices were an important element in this increase
but the volume of activity also rose. The major expansion
occurred in residential construction, where, after a period of
hesitancy in the first half of the year, demand was so urgent
that it asserted itself in spite of high prices. Notwithstand-
ing the increase which occurred in 1947, residential construc-
tion accounted for a substantially smaller proportion of na-
tional product than would be expected on the basis of past
periods of comparable prosperity and housing shortages.
For other types of construction the over-all increase was
small, with wide variation among the various components.

Producers’ Durable Equipment Levels Off

Purchases of producers’ durable equipment in 1947 were
40 percent higher than in 1946, a substantial part of the
increase reflecting volume rather than price. At 17.9 billion
dollars, this form of investment absorbed almost 8 percent of
total output, a figure far in excess of previous periods of
prosperity for which information is available.

While accumulated wartime shortages were a necessary
condition of the high level of fixed capital expenditures, the
general strength of postwar demand for the output of business
was an important factor also. Its influence was most evi-
dent in the continued expansion of investment in public
utilities and transportation. It was obscured in the man-
ufacturing industries where a high level of investment, neces-
sitated by technical requirements of reconversion and largely
independent of demand considerations, was reached soon after
the end of the war and the subsequent increase was smaller,
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During 1947 the rate of increase in producers’ durables
slackened as the ceiling set by productive capacity in the
equipment producing industries was approached. Demand
continued to absorb available supplies for virtually all types
of equipment but the backlog of demand, as evidenced by
unfilled orders, had shrunk as a percentage of monthly sales.
The most urgent needs had been met, and the prospect for
future demand, although it continued to be favorable, be-
came increasingly dependent upon developments in the gen-
eral business situation,

Inventory Accumulation Tapers

Investment in business inventories was reduced in 1947,
compared with a sharp accumulation in 1946, as farm in-
ventories which had been declining at moderate rates since
1943 showed a sharp drop of 2 billion dollars. Three quarters
of this occurred in corn stocks which were drawn upon to
supplement the short current crop. Nonfarm inventories
held by business continued to increase, and for the year as s,
whole rose by 1.3 billion dollars as against 3.9 billion dollars
in the previous year, after adjustment for price.

Owing to heavy physical accumulation in 1946, the major
phase in the postwar restocking movement of nonfarm in-
ventories had been completed by the turn of the year and the
rate of accumulation was reduced in successive quarters of
1947.

Consumer Demand Strong

Consumer purchases of goods and services increased
from 144 billion dollars in 1946 to 164 billion dollars in 1947.
Although in some cases demand became less insistent, it was
extraordinarily strong in general. This strength reflected
such factors as wage rate increases, the large volume of
liquid savings, the high incomes of farmers and businessmen,
and the cashing of terminal leave bonds by veterans. It is
apparent that some of these factors were both cause and
result of strong consumer demand.

This demand was active in pushing prices upward, as con-
sumers were not only absorbing the increased output, mainly
of durable goods that became available, but also endeavored
to maintain or increase their consumption of goods and serv-
ices whose production was at capacity levels and could not
be expanded further.

Table 2 shows a break-down of consumer expenditures in
1946 and 1947. Both years reflect certain features that are
characteristic of the postwar pattern of consumer expendi-
tures—high relative expenditures for food, and expenditures
for housing that were low in view of rent control. The out-
standing change between the 2 years was the sharp increase
in expenditures on consumer durables.

Table 2.—Personal Consumption Expenditures by Major Groups,
1946 and 1947

[Billions of dollars]

1046 1947

All goods and services. ..ol
Durable goods . _ e crece—— e
Automobiles and parts_._____________ -
Furniture and household equipment _
Other durable goods_.___..._______._.
Nondurable goods_._____.___.__._
Clothing and shoes._._..__
Food and alcoholic beverag I
Gasolineand oid_____.________________
Semidurable house furnishings__..___
Tobaceo... ...
Other nondurable goods._.._..._..
Services. ...
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Accurate measures of the change in real consumption from
1946 to 1947 are not yet available, but with only a modest
expansion in the available supply of goods, most of the rise
in consumer spending resulted in higher prices. Changes in
the real volume of consumption exclusive of durables were
small in the aggregate.

Government Purchases Rise in Second Half

Government purchases of goods and services were lower
in 1947 than in 1946. The decline reflected smaller Federal
expenditures (mainly for military pay rolls), offset to some
extent by increasing State and local expenditures for con-
struction, pay rolls, and other purposes. '

In the first half of the year total government expenditures
were relatively stable because a continued decline in Federal
expenditures was counteracting the State and local increase.
In the third and fourth quarters, however, Federal expendi-
tures turned upward primarily because of purchases in con-
nection with foreign aid programs, and total government
expenditures increased, reflecting the impact both of Federal
and of State and local purchases. The combined effect of
government receipts and expenditures on national economic
activity is reviewed in the later section titled ‘“Role of
Government.”

National Income

The left side of table 1 exhibits incomes originating in
production and other charges against production.

Employee Share in Total Income

The total compensation of employees rose from 117 billion
dollars in 1946 to 128 billion in 1947, an increase of 16 billion
in the private sector being offset by a 5 billion decline in the
government, due mainly to a reduction in the armed forces.
Manufacturing, which accounted for 40 percent of private
pay rolls in 1946, was responsible for about 50 percent of the
increase.

This disproportionate contribution reflected largely the
recovery of durable goods manufacturing from the low
operation during the reconversion period in 1946. Con-
struction pay rolls rose similarly, Although they were less
than 5 percent of private pay rolls in 1946, they accounted
for 10 percent of the increase. Trade and service pay rolls
were responsible for the bulk of the remaining increase.
Their contribution, however, reflected the importance of
these industries in-the total, rather than a disporportionate
advance.

Larger pay rolls were due in part to higher employment,
which was particularly marked in durable goods manufactur-
ing and in construction. A substantial part of the increase,
however—more than one-half in the industries for which

SURVEY OF CURRENT BUSINESS

7

data are available, and which cover about 70 percent of
private payrolls—represented the effect of higher wage rates.

As can be seen from table 1, the share of employee com-
pensation in total national income originating in the private
sphere was not maintained, notwithstanding these wage rate
increases.

Table 3 places recent developments against a broader his-
torical perspective. Tt appears from this table that in 1947
the percentage share of employee compensation (excluding
government) compared favorably with prewar years of pros-
perity when output was near capacity levels. The 1947
ratio was, of course, exceeded during the depression years of
the thirties, since periods of low economic activity have their
sharpest relative impact on profits and are always associated
with a high proportion of labor income.

Corporate Profits

Information on corporate profits is at present confined to
published reports for the first three quarters of the year and
data on the full year 1947 are not yet available. Merely in
order to complete the national income table, and not imply-
ing an actual forecast for the fourth quarter, it has been as-
sumed that fourth quarter profits before taxes, and corrected
for inventory profit, were the same as in the third quarter.
It is believed that the annual figure which is obtained on
this basis will be near enough the final estimate to support
the conclusions of the following discussion.

Corporate profits before taxes rose sharply as compared
with 1946. The increase reflects to a substantial extent
a recovery from the low levels to which profits had fallen
in some industries during the reconversion period, especially
in the metal industries. As compared with the fourth quarter
of 1946 the gain was much smaller, and profits were rela-
tively stable in 1947,

In judging the level of profits in the context of the general
economic situation the data must be interpreted carefully.
In the first place, the figure of 29 billion includes 6 billion
which reflects higher unit costs of inventories. Had cor-
porations charged the same sales prices, but had it been the
universal practice to charge to expense the amounts needed
to replace the physical volume of inventories used up in
production rather than their money value, corporate profits
as reported would have been 6 billion lower. This latter
total of $23 billion is the figure reflected by the item “cor-
pog?te profits and inventory valuation adjustment” in
table 1.

Second, the total value of production in 1947 was higher
than ever before and corporate profits shared in the general
advance. As a percentage of total income originating in the
private sphere, corporate profits before taxes corrected for
inventory profits were not higher than in prewar years of
prosperity although of course they were much higher than in

Table 3.—Percentage Distribution of Private National Income, 1929-47 !

1929 | 1830 | 1931 1932 | 1933 | 1934 | 1935 | 1936 1937 | 1938 | 1939 | 1940 | 1941 1942 | 1943 | 1944 | 1945 | 1946 | 1947
Total private national income___.____.__.._. 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 { 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 { 100.0 | 100.0 | 100.0
Compensation of employees____.________ 55.9 1 59.6 | 64.2)| 70.8| 70.6 | 66.2 | 61.3| 61.6] 61.1 62.1 61.91 59.8 | 58.1 57.3 | 58.4 1 59.1 59.2 1 60.9 59.9
Proprietors’ and rental income 2.__ 23.8| 224 21.8} 200 20.7 | 20.2 23.9| 220 23.1 23.5 | 22.7| 221 22.1 23.2 22.6 | 23.0| 25.3| 26.6 25.8
Business and professional 10.0 | 10.0 9.8 8.6 8.4 9.9 9.8 10.6 9.9 10.6 | 10.4| 10.5} 10.1 10.0 9.9 103 11.4| 12.6 12.7
- 6.8 5.6 5.3 4.6 6.5 5.4 9.6 6.7 8.4 7.4 6.9 6.7 7.3 8.8 8.3 8.3 9.2 9.7 9.2
Rental income of persons...__._____. 7.0 6.8 6.7 6.7 5.8 4.9 4.5 4.7 4.7 5.5 5.3 4.9 4.6 4.4 4.3 4.5 4.7 4.4 3.9
Corporate profits and inventory valua-
tion adjustment______________________. 12.4 9.3 3.0| =54 ~5.7 2.6 5.9 8.6 9.2 7.2 89| 1251 15.5| 16.8| 16.6 | 157 | 13.4| 1:0.5 12. 4
Inventory valuation adjustment____ .6 4.6 4.5 2.8 —6.1] —1.5 —.4| -1.3 0 1.6 ~1.1 —.21 —2.8| ~-1.1 —6] =21 —4| =30 -3.1
Corporate profits before tax_______.._| 11.8 47{-1.4| 8.2 .6 4.0 6.3 9.9 9.3 561 100 12.7} 18.3| 17.4| 17.2| 16.0| 13.8| 13.5 15.5
Corporate profits tax liability. ___ 1.7 1.2 .9 1.0 1.5 1.7 1.9 2.5 2.3 1.7 2.3 3.9 8.3 9.6 9.9 9.3 7.7 5.5 6.1
Corporate profits after tax.._.... 10.1 3.5 ~24) —9.2| -1.0 2.3 4.4 7.4 7.0 3.8 7.7 8.8 9.9 7.8 7.3 6.6 6.1 8.0 9.4
Dividends.______________ - 7.0 7.8 7.6 6.9 5.9 6.0 5.7 7.9 7.0 5.3 5.8 5.5 4.7 3.5 3.1 3.1 3.2 3.6 3.6
Undistributed profits____.____ 31| —4.3] —9.9(-16.1| —=7.0| —3.8} —1.2 -5 0 —-1.5 1.9 3.3 5.2 4.2 4.1 3.5 2.8 4.4 5.7
Net interest ... _________________.______ 7.9 8.8 11.0| 14.6 | 14.4 | 11.0 8.9 7.8 6.6 7.2 6.5 5.6 4.4 3.2 2.4 2.1 2.1 2.0 1.9

1 National income excluding compensation of Government employees,
2 Including inventory valuation adjustment.

Source: U, S. Department of Commerce, Office of Business Economics.
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Table 4.—Corporate Sales and Profits Before and After Taxes, First Three Quarters of 1947 1

[Millions of dolars]

Corporate sales Corporate profits before taxes Corporate profits after taxes
First Second Third First Second Third First Second Third
quarter quarter quarter quarter quarter quarter quarter quarter quarter

Allindustries, total 33 e 71,752 74,062 75,827 7,111 6, 966 7,084 4,279 4,231 4,310
Mining-_.., ............................................................ 1,419 , 528 1,655 178 196 199 129 141 144
Manufacturing..... - 39, 908 40, 563 40, 969 4,308 4,110 4,144 2, 567 2,461 2,494
Metal industries 47 ........... - 13, 468 14, 256 13,724 1,457 1,364 1,355 845 796 791
Other manufacturing. . 26, 440 26, 307 27,245 2,851 2, 746 2,789 1,722 1,665 1,703
Wholesal@ and retail trade_ 21,293 22, 650 23,481 1,153 1,208 1,291 680 713 761
Finance, insurance, and real estate 2. .. oo cce e e e 453 463 475 283 289 296
Transportation...________________ " 3,425 3, 506 3,570 254 277 273 138 169 161
Commungcations and public utilities_ - 2,210 2,085 2,168 404 312 270 246 190 135
All other industries & . e 3,497 3,730 3,984 361 400 432 236 268 259

1 The profits estimates above are revisions of previousty published figures.

Only two industrial groups are affected by the revision—wholesale and retail trade, and all other industries.

Quarterly profits estimates for 1945 and 1946 for the same industrial breakdown as above were published in the SURVEY for June 1947, p. 10. Annual profits estimates by industries, 1929-46
were published in the National Income Supplement to SURVEY OF CURRENT BUsINESS for July 1947, pp. 30-32. Concepts and methodology have been described in ““Trend of Corporate
Profits, 19290-45,”” SURVEY, April 1946, pp. 11-12. The principal change made since that statement was prepared has been to adjust for tax credits lowing from the carryback of unused excess-
profits tax credit and net operating loss; that is, these tax credits were added to profits after taxes in those years to which the tax credit was carried back.

2 Sales figures exclude the industrial division of finance, insurance, and real estate.

Presentation of sales data for these industries would be misleading in view of the large part of their

receipts which is in the form of property income. It should be noted that the corporate sales estimates above are gross; that is, they include interbusiness transactions and thus to a large extent

represent a duplicated count. 1
from other firms, which is already included in the sales of those other firms.
all industry total.

This is so since the sales of each firm entering into the corporate total include not only the value added by it, but also the value of the materials purchased
The sales estimates above include revisions of the previously published figures for trade, and consequently, the

3 Total profits for all industries include the adjustment for the net flow from abroad of dividends and branch profits.
4 Metal industries comprise jron and steel, nonferrous metals, machinery (except electrical), electrical machinery, transportation equipment (except automobiles), and automobiles.
8 All other industries comprise agriculture, forestry and fisheries, contract construction, services, and the international balance adjustment.

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

depression years. Corporate profits after taxes were lower
than in years of prewar prosperity because of the heavier
incidence of taxation (table 3). Further comments on the
ratio of corporate profits to national income are made below.

Data are not yet available for a complete analysis of profit
trends in 1947. There was, as in 1946, a considerable varia-
tion in profits by industries and firms. When estimates are
completed for 1947, the experience of the various industries
will be reviewed in the SUrvVEY.

Proprietors’ Income High

Nonfarm proprietorships earned high incomes in 1947 both
absolutely and relatively. They continued to secure a some-
what larger share of the private national income than in the
war and prewar years.

The percentage increases over 1946 in noncorporate manu-
facturing and in construction far outdistanced those in other
lines, and reflected the substantial increase in the volume
of activity as well as in rates of earnings which is traceable
also in the movement of pay rolls and corporate profits in
these industries. In absolute terms, however, trade and
services which account for the bulk of nonfarm unincorpo-
rated business were more important and dominated the
movement of the totals. These were the industries which
already had recorded high levels of activity in 1946, and their
subsequent expansion was much smaller than that of manu-
facturing and construction.

Farm proprietors had another year of high incomes, and
maintained the substantially improved relative position
which was attained during the war. The moderate increase
in the net income of farm proprietors in 1947 was entirely
due to rising prices received by farmers. These offset a
decline in the volume of agricultural production, rising costs
of operations, and a drop in Government payments.

The current position of the various income shares in rela-
tion to past experience can be summarized with the aid of
table 3. Many comparisons yielding different results are
possible depending on the purpose for which they are made.
One which may be of interest 1s the comparison of 1947 with
prewar years of high economic activity, such as 1929 and also

the period immediately preceding World War IT when the
war program had become a stimulus to the private economy
without yet significantly disturbing its usual patterns through
wartime restrictions upon free markets. Such a comparison
shows that the compensation of employees as a proportien
of income was not lower in 1947 than in the period preceding
World War IT and that it was significantly higher than in
1929. The relative position of proprietors’ and rental
incomes was somewhat improved, though the component
incomes varied widely, with farmers making an outstanding
gain.

Corporate profits, including the inventory wvaluation
adjustment, and net interest together constituted a lower
proportion of the total than in prosperous prewar years.
Corporate profits roughly maintained their relative position,
whereas interest declined sharply.

This decline in interest was due in part to a reduction in
private indebtedness and in interest rates. In part, how-
ever, it reflects the special treatment of government interest
in the national income. Government interest received by
corporations is not regarded as a return for current pro-
ductive activity and is excluded from the national income
along with government interest received by individuals.
The exclusion is made, however, not by omitting corporate
receipts of government interest in calculating corporate
profits for national income purposes, but rather by deducting
these corporate interest receipts from the interest payments
made by corporations to the public.

Hence the decline in the combined share of corporate profits
and net interest reflects, in addition to the factors already
mentioned, lower corporate returns on current productive
activity; and the stability previously noted in the ratio of
corporate profits taken in isolation reflects larger interest
receipts from the Government.

Shifts in the Industrial Distribution of National Income

Table 5 shows national income originating in major in-
dustry groups in 1946 and 1947. It summarizes changes in
the position of the various industries which have already
been discussed in connection with the account that has
been given of the experience of the distributive shares.
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Table 5.—National Income by Industrial Origin, 1946 and 1947
’ [Billions of dollars]

Percent

1946 1947 change
All industries, total .. _____.______ ... 178.2 202.6 +13.7
Agriculture, forestry and fisheries..__._.__. ... _____.__. 18.5 20.7 +11.9
Mining . e 3.1 3.9 -+25.8
Contract construetion___....___.. 6.1 8.0 +31.1
Manufacturing. . __..___._.._ .- 47.7 61.3 +28.5
‘Wholesale and retail trade_.___ . 32.8 38.3 +16.8
Finance, insurance, real estate. - 14.8 15.8 +6.8
Transportation______._.....____.__ 10.2 11.1 +8.8
Communications and public utilities..._. 4,7 5.0 +6.4
Services. - e amnaan - 17.0 19.2 +12.9
Government and Government enterprises .- 23.0 18.8 —18.3
Restof the world. ... el .2 .5 +150.0

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

Personal Income and Its Disposition

Table 6 compares personal income and outlay and the
major components in 1946 and 1947. The largest part of the
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increase from 177 to 197 billion dollars was in labor income
and proprietors’ income. The factors responsible for it have
already been discussed. Dividend income, though low
relative to the level of national income and profits, was none-
theless substantially higher in 1947 than in 1946, The pro-
portion of profits paid out in dividends was less than in the
preceding year, as corporations needed large capital funds to
finance expansion.

Total transfer payments increased moderately between
1946 and 1947, the increase reflecting largely the gradual
expansion of benefit payments under the various Social
Security programs, with the exception of unemployment
benefits which declined. Striking shifts occurred in the
composition of payments going to veterans, but the total of
these payments was approximately the same in both years.

Transfer payments in the second half of the year were
heavier than in the first half, because of the cashing of termi-
nal leave bonds, which lifted the annual rate of government
transfer payments from 10 hillion to 13.7 billion dollars in
the third quarter and to 10.5 billion dollars in the fourth.

Table 6.—Personal Income and Qutlay, 1946 and 1947 !

[Billions of dollars)
Percent Percent
1946 1947 change 1946 1947 change
Personal consumption expenditures ... ... a. . 143.7 164. 4 +14.4 || Wage and salary receipts, total ... ... .. 109.2 120.7 -}+10.5
Plus; Personal SaVing. . oo 14.8 10.9 —26. 4 Total employer disbursements______ 111.1 122.8 —+10.5
Commodity producing industrie: - 45.7 55.3 +21.0
Distributive industries........-- - 30.9 34.9 +12.9
Service industries. ... ___._. - 13.6 15.0 +10.3
Government. - ..ol 20.9 17.6 —15.8
Less employee contributions for social insurance . 1.9 2.1 +10.5
Other labor income._ _ oo .. - 1.6 1.8 +12.5
Proprietors’ and rental income 41.8 47.8 “+14.4
Dividends. .o 5.6 6.8 421. 4
Personal interest income . 7.7 81 +5.2
Transfer payments 11.3 11.6 +2.7
Personal income 177.2 196.8 -+11.1
. Less: Personal tax and nontax payments 18.8 21.5 +14. 4
Equals: Disposition of disposable personal income_....._._._ 158.4 175.3 +10.7 || Equals: Disposable personal income 158.4 175.3 +10.7

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

As can be seen from table 6, consumption expenditures
increased faster between 1946 and 1947 than did personal
income after taxes, and personal saving declined from 14%
billion to 11 billion dollars. This drop was a continuation
of the postwar decline in the ratio of saving to disposable
income from the abnormally high figures which obtained
during the war. The savings ratio in 1947 was very similar
to that in previous years of prosperity prior to World War II.
Also, the absolute decrease in successive quarterly savings
figures was halted during the year.

Though this evidence is suggestive, it should not be con-
strued as proving that in 1947 a relation between saving and
income had been established which will continue if present
levels of income are maintained. Nineteen-forty-seven was
a year that was unique with respect to many factors that
particularly affect savings, such as deferred demand, the
volume of liquid assets, the large liquidation of farm inven-
tories, and the differential incidence of inflation on various
economic groups. A savings pattern which is the result of
these circumstances may depart widely from a pattern that
would obtain in a less disturbed period.

Role of Government

The effect of government on national income and product
through its purchases of goods and services has already been
summarized. The direct influence of declining government
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demand was reinforced by the restraining influence of gen-
eral fiscal policy. This can be seen from table 7 which com-
pares the consolidated operations of all levels of American
government in 1946 and in 1947. Government receipts,
expenditures, and surpluses in this table are reported on a
national income basis and differ from the basis adopted in
government financial reports. .

Total expenditures of Federal, State, and local govern-
ments declined from 47 billion dollars in 1946 to 43% billion
in 1947. The largest decline was in pay rolls. The discon-
tinuation of Federal wartime subsidies was another major
factor. Currently, Federal subsidy payments are roughly of
the same magnitude as the surplus on Government business
operations, largely of State and local governments.

Revenues of all levels of government increased from 50
billion dollars in 1946 to 56 billion dollars in 1947. The
bulk of the increase was due to a larger tax base, reflecting
higher incomes, prices, and production, though some new
taxes were introduced by State and local governments.
Thus, the restraining influence of taxes in 1947 lay mainly
in the fact that the tax structure absorbed a sizeable portion
of the incomes generated by the increase in national product,
and dampened the additional market demand created by ex-
panded economic activity.

As the combined result of expenditure and revenue move-
ments, the surplus (measured on a national income basis) of
Federal, State, and local governments increased from 3.5
billion dollars in 1946 to 13 billion dollars in 1947. The in-
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Table 7.—Consolidated Receipts and Expenditures of Federal, State and Local Governments, 1946 and 1947 !
| Billions of dollars]
Percent Percent
1946 1947 change 1946 1947 change
EXPENDITURES AND SURPLUS RECEIPTS
Compensation of employees. .-« oo e 21.2 16.9 +20.3 || Personal tax and nontax receipts. ... . . coooceomcemeooao.. 18.8 21.5 +14. 4
Other purchases_....._._____ 9.5 111 +16.8 || Corporate profits tax accruals_.__.________.__ . ... 8.6 11.3 +31.4
Net interest paid___. 4.5 4.5 0 Indirect business tax and nontax aceruals. ... ... . 16.9 17.9 +5.9
Transfer payments . 10.8 1.1 +2.8 || Contributions for social insurance._ ... o._... 6.0 5.7 —5.0
Subsidies less current surplus of government enterprises__.. .- .8 -1 —112.5 R
. Total receipts. . .. oo oo eecean mmmean 50.3 +12.1
Total expenditures. . ________ . _________________...__ 46.8 43.5 -7.1
Surplus on income and product transactions. ......_....__._. 3.5 12.9 +268.5
Total expenditures and surplas. _ ... _______ ____.___ 50.3 56.4 +12.1

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

crease in the Federal surplus was larger, because State and
local government surplus declined.

Although table 7 presents an over-all summary of the
major government receipt and expenditure transactions
which influenced economic activity, certain pecularities of
the data should be noted. Most important, the expenditure
of government loans, which contributed materially to the
high level of exports, is reflected as expenditure by foreign
nations under ‘“‘net foreign investment’’ rather than as gov-
ernment expenditures which for national income purposes
are defined to exclude loan transactions.

In 1947, the value of exports financed by government
credits amounted to more than 4 billion dollars. It is true,

of course, that some of these exports might have materialized
even if no United States government loans had been forth-
coming, and to that extent the net effect of government op-
erations on the export balance is smaller than this figure.
Nevertheless, it can be used as a first approximation of the
proportion of foreign demand that was really attributable to
the United States government.

Moreover, factors such as monetary and credit policies
may be important in judging the impact of government on
economic activity. Yet these are not reflected in the table
which shows only revenue and expenditure transactions that,
are components of the current income and production of the
economy.

Table 8.—National Income and Product, 1946 and 1947 !

[Billions of dollars]
Quarterly, 1947
1946 1947 Unadjusted Seasonally adjusted at annual rates
I II oI v I II III v
NATIONAL INCOME BY DISTRIBUTIVE SHARES

National Ineome . e e 178.2 202.6 48.2 50.1 50.8 53.6 194.6 199.8 203.3 212.3
Compensation of employees._ . ... ..o .. . 116.8 128.1 30.8 3.5 32.1 33.7 124.7 125.6 128.7 132.9
Wages and salaries. i mm———————aae 1111 122.8 29.4 30.1 30.8 32.5 119.1 120.0 123.6 127.8
Private oo 90.2 105.2 24.8 25.6 26.8 27.9 101.2 102.7 106. 2 110.3
Military. - 8.0 4.1 1.2 1.0 1.0 1.0 4.6 4.1 3.9 3.8
Government eivilia; 12.9 13.4 3.4 3.4 3.0 3.6 13.3 13.2 13.5 3.7
Supplements to wages and salaj 5.6 5.4 1.4 1.4 1.3 1.2 5.6 5.6 5.1 5.1
Proprietors’ and rental income 2___ 41.8 47.8 1.5 11.7 11.7 12.9 46. 2 46.7 47.0 5L.5
Business and professional____ 19.7 23.5 5.6 5.7 5.9 6.3 22.4 22.9 23.5 25. 4
Farm e 15.2 17.0 4.2 4.2 4.0 4.6 16.8 16.6 16.2 18.5
Rental income of PersOnS. .. s 6.9 7.3 1.8 1.8 1.8 1.9 7.0 7.2 7.3 7.4

Corporate profits and inventory valuation adjustment._.... ... 16. 5 23.0 5.0 6.0 6.0 ) 20. 4 23.9 23.9 )

Corporate profits before tax_ __ - 21.1 28.7 7.1 7.0 7.1 ) 28.9 27.8 28.2 ?f)

Corporate profits tax liability. .- .. . . .. 8.6 11.3 2.8 2.7 2.8 ) 11.5 10.9 11.1 3)

Corporate profits after tax_ . L. 12.5 17. 4 4.3 4.2 4.3 ®) 17. 4 16.9 17.1 ®)

Inventory valuation adjustment__._________________ . _________________._.__ -~4.7 —5.7 —~2.1 —-1.0 -11 [©) —8.6 3.8 ~4.3 @
Net interest .- ._...________.. e e 3.2 3.6 .8 .9 .9 1.0 3.3 3.5 3.7 3.8
Addendum: Compensation of general government employees...__...._.____.__.. 21.2 16.9 4.5 4.4 3.8 4.3 17.6 17.1 16.5 16. 4

GROSS NATIONAL PRODUCT OR EXPENDITURE

Gross national prodUet - . .. imeecccean 203.7 229.6 54.0 56.2 56.7 62.7 221.0 226.9 229. 4 240.9
Personal consumption expenditures. - i eicoiaman 143.7 164.4 37.4 40. 4 40.8 45.8 156.9 162.3 165.8 172. 5
Durable 003 - - e ccmcmemeee 14.9 19.8 4.1 4.7 4.8 6.1 18.2 19.3 20.2 21.3
Nondurable 800as. . . i iemmemm———————an 87.1 99.3 22.3 24.5 24.6 28.0 94.7 98.4 90.9 104. 2
[ g T3 R UL PPN 41.7 45.3 11.0 11.2 11.4 11.8 44.0 4.6 45.7 47.0
QGross private domestic investment._ . oo 24.6 27.8 7.6 6.0 7.1 7.1 28.2 26.1 27.0 29.9
New construction_ . . ... 8.5 10.7 2.1 2.4 3.0 3.2 10.3 9.6 10. 4 12. 4
Residential nonfarm_____ 3.3 4.9 .9 1.0 1.4 1.6 4.4 4.1 4.8 6.3
Other____.__._____________ 5.2 5.7 1.3 1.3 L6 1.5 5.8 5.5 5.6 6.1
Producers’ durable equipment._ 12.4 17.9 4.2 4.6 4.4 4.8 16. 4 17.9 18.4 18.8
Change in business inventories, 3.7 -7 1.3 -9 -.3 —.8 1.6 -1.4 -1.7 -1.3
Nonfarm only. 3.9 1.3 1.7 —-.3 .3 —. 4 3.0 .8 .7 .6
Net foreign investment._._..._._.. 4.8 8.7 2.1 2.6 2.0 2.0 8.3 10.4 7.8 8.2
Government purchases of 30.7 28.7 8.9 7.2 6.9 7.7 27.6 28.2 28.7 30.3
Federal __________ 2.7 17.7 4.6 4.4 4.3 4.4 18.3 17.7 17.2 17.7
Less: Governm 3.0 1.3 .5 .4 .2 .2 2.1 1.4 1.0 .8
State and local 10.0 12.3 2.9 3.1 2.9 3.4 11.4 1.9 12.5 13.3
Personal income_..._..__..___.__ 177.2 196. 8 46.9 48.0 49.4 52.5 189.8 101.4 199.6 205. 8
Less: Personal tax and nontax payments. 18.8 21.5 8.7 4.0 4.6 4.2 21.0 21.2 21.6 22,1
Federal . ..o ... 17.2 19.7 81 3.6 4.2 3.8 19.3 19.4 19.8 20, 2
State and loeal .. ....___.__.__ 1.6 1.8 .5 .5 .4 .4 L7 18 1.9 1.9
Equals: Disposable personal income 158.4 176.3 38.2 4.0 4.8 48.3 168.8 170.1 177.9 183.7
Less: Personal consumption expenditures. 143.7 164.4 37.4 40.4 40.8 45.8 166.9 162.3 165.8 172.5
Equals: Personal saving.___ - 14.8 10.9 .8 3.6 4.1 2.4 1.9 7.8 121 1.2

See footnotes at end of table.
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Table 8.—National Income and Product, 1946 and 1947 1—Continued
[Billions of dollars]

Quarterly, 1947
1946 1947 Unadjusted Seasonally adjusted at annual rates
I 1T ux v I II III v
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME
QGross national produet_____________. 203.7 229.6 54.0 56.2 56.7 62.7 221.0 226.9 229.4 240.9
Less: Capital consumption allowanc 11.0 12.4 3.0 3.1 3.1 3.2 12.1 12.3 12.4 12.7
Indirect business tax and nontax liability._ 16.9 17.9 4.2 4.3 4.5 4.9 17.2 17.4 17.8 19.1
Business transfer payments____________._._ .5 .5 .1 .1 W1 .1 .6 .6 .5 .5
Statistical diserepaney._.__ . . _________________________ —2.1 —-3.9 —-1.6 -1.3 -1.9 .9 —3.6 -3.0 —4.9 —-3.8
Plus: Subsidies less current surplus of Government enterprises. .8 -1 -1 0 —.1 -1 —.2 .1 —.3 —.2
Equals: National income ... ... _.__.___.________ 178.2 202.6 48.2 50.1 50.8 53.6 194.6 199.8 203.3 212.3
Less: Corporate profits and inventory valuation adjustment._ 16.5 23.0 5.0 6.0 6.0 ®) 20.4 23.9 23.9 ®
Contributions for social insurance.____.__.________________ 6.0 5.7 L6 15 1.3 1.2 6.1 6.0 5.4 5.2
Excess of wage aceruals over disbursements__ P 0 0 0 0 0 0 0 0 0 0
Plus: Government transfer payments__________ ——- 10.8 1.1 2.6 2.5 3.3 2.7 10.3 10.1 13.7 10.5
Net interest paid by government . _ e 4.5 4.5 1.1 1.3 1.0 1.1 4.5 4.5 4.6 4.4
Dividends_____________.._______ - 5.6 6.8 1.5 1.5 1.6 2.2 6.3 6.5 6.8 7.3
Business transfer payments._ . .5 .5 .1 .1 .1 .1 .6 .5 .5 .5
Equals: Personal iNCOMEe ... 177.2 196. 8 46.9 48.0 49. 4 52.5 189.8 191.4 199.6 205.8

NoT1E.—Data for prior years are published in the National Income Supplement to the July 1947 SURVEY.

1 Detail will not necessarily add to totals because of rounding.
2 Includes noncorporate inventory valuation adjustment.

3 Data for estimating fourth quarter corporate profits are not yet available. In order to arrive at a national income total for the fourth quarter and at nationzal income and its components
for the year, corporate profits including the inventory valuation adjustment are arbitrarily assumed to be the same in the fourth quarter as in the third. It is believed that the totals calculated

on this basis will be suficiently accurate for general purposes.
Source: U. 8. Department of Commerce, Office of Business Economices.

Trend of Prices

Price developments in 1947 continued to reflect the pres-
sure of demand factors upon an economy operating at close
to peacetime capacity. There was a period of relative
stability in the second quarter of the year, but subsequently
the path of prices led sharply upward to a year-end level
more than double the 1939 average at wholesale. The
underlying economic tendencies which influenced price
movements during the year have already been described.

The price rise was widespread both in 1946 and in 1947.
The differential movements for the broad industry groups
are given in table 9 which also shows the relative movements
since 1939. Farm products and foods stand in the forefront
of the rise since prewar, although in 1947 these did not
deviate markedly from the average for all commodities.
Prices of capital and other industrial goods, which typically
move sluggishly, shared in the 1947 advance but continued
considerably below the advance in other prices since 1939.

Farm Product Prices Lead Advance

Reports of crop failures in Europe and prospects of a short
corn crop in the United States initiated an upward movement
of farm prices in June. The impact of foreign purchases—
when added to existing strong domestic demand—was felt
mainly in the prices of domestic grains, particularly wheat
and corn. Wheat prices rose from under $2.30 per bushel
at Kansas City in mid-June to almost $3 at the end of the
year, while other grains reacted similarly. At the end of
the year, the average of farm prices had risen 8 percent
above the March peak, and 17 percent over the December
1946 level.

Industrial Price Advance Sharp in Second Half

Although the advance of farm product prices preceded the
rise of industrial product prices in point of time, the latter
rise was partly a response to a separate set of factors not
directly affecting farm products. Following the settlement
of wage negotiations in the coal industry in July, coal prices
were raised one-tenth, and this move was quickly followed
by substantial increases in the prices of related and com-
petitive fuels, and in steel and steel products. The impact

Chart 4.—Percentage Increase in Wholesale Prices for
Selected Periods !
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48-26
1 Percentages are based upon wholesale price indexes, 1926=100.
Source of data: U. S. Department of Labor, Bureau of Labor Statistics.

of these advances spread quickly through the industrial
fabric. As prices were raised to cover these and other cost
increases, including the steady uptrend in wages, the move-
ment to rebuild inventories gave further impetus to the
price rise and hastened the change in the business climate.
By the end of the year, the force of these developments
operating upon both the demand side and upon costs had
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lifted industrial prices 17 percent over the level a year earli-
er—a rise equaling that of farm product prices and com-
paring with an advance of 11 percent for food.

Price Advance Widely Dispersed

That the postwar price advance has affected all prices
with very few exceptions is indicated by the following
classification of the unduplicated commodity groups in the
Bureau of Labor Statistics wholesale price index:

December | December
1945-De- 1946-De-
cember 1946|cember 1947

Number falling. . il 1 5

Number stable e e e — o m—m— v 1 0
Number rising—total e nee 45 43
0~10 percent increase .. e eimens 8 13
10-20 percent increase_.. . . - - 13 19
20-30 percent increase. ___ 7 7
30-40 percent increase_.__ - - P 4 1
Over 40 percent IMCrease. ... ..o i icaacaean 13 3
Total . 47 48

The concentration of the price advances in the 10-20
percent increase classification in 1947 contrasts with the
situation in 1946 when the increases were not only larger in
magnitude but were more widely dispersed. The widely
different changes in 1946 reflected the varying effectiveness
of wartime and postwar price controls and the price pres-
sures that were built up throughout the control period.

Largest Increase in Fuel Group

As shown in table 9, the greatest relative rise over the
year was made in the fuel and lighting price group—wherein
fuels were the volatile element—and in building materials
prices. The former price group advanced 29 percent over
the December 1946 level, with most of the rise occurring
after the July wage settlement in the bituminous coal mines.
An unusual export demand for coal, as well as heavy domestic
requirements for all types of fuel, pushed fuel prices even
higher. than the level existing immediately after the wage
settlement in coal. The rate of increase in building material
prices, on the other hand, was largest during the first quarter
of the year when prices rose 13 percent, but steady advances
in the last half ot the year brought the year’s rise to 21 percent.

Except for the prices of chemieals and allied products and
textiles, the other price groups have advanced generally in
line with the average of 16 percent for all wholesale prices.
In chemicals, the expansion of plant capacity during and
since the war operated to limit the average price advance to
7 percent over the year.

Table 9.—Changes in Wholesale Price Indexes

1939
Decem- | Decem-
Ve | ber 1945~ | ber 1946
cember Decem- | Decem:
1947 1947 ber 1947
All commodities . oo oo iciaeiceicans 111. 5 31.6 15.8
Farm produets. - cav. v aem e emmemeacmamaas 201. 2 27.8 17.0
Foods . - e 153.4 47.4 i1.4
All commodities other than farm and food._..._......__ 78.7 24.1 16.5
Hides and leather produets______________________.___ 112.4 48.6 14.9
Textile products.__._...._____ - 111.8 32.8 9.6
Fuel and lighting materials__ - 70.0 13.3 29.3
Metals and metal products. . 61.1 27.6 12.9
Building materials...._ ... ... - 111.0 32.1 21.0
Chemicals and allied products.._..o-ooeo oo . 77.6 30.8 7.4
Housefurnishing goods 56.2 14.8 12.1
Miscellaneous . . oo cecicaccocaon 62.4 14.9 11.6

Source: Computed from data of U, S, Department of Labor, Bureau of Labor Statistics.

Prices of textile products rank high among the increases
since the prewar period, although the advance in 1947 was
below the average for all commodities. It is noteworthy
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that prices of housefurnishing goods, which advanced 12
percent in 1947, did not undergo the lull that characterized
the general pattern of prices in the second quarter but
advanced steadily throughout the year. In part, this re-
flected the practice in these industries of setting prices which
are effective for an entire season. In general, however, with
costs rising the existence of large backlog demands for furni-
ture, tableware, glassware, and other items, supplemented
by needs arising from furnishing new homes, supported the
steady rise of prices.

Flexible and Inflexible Prices

Price movements of commodities which are generally con-
sidered to be in the inflexible price group contributed sig-
nificantly to the price advance in 1947. The inflexible price
group in general includes commodities which are not traded
in by large numbers of buyers and sellers and includes many
iron and steel products, finished industrial commodities,
including most types of capital goods, and a few manufac-
tured food products. Building materials are the major class
of capital goods which broadly fall within the flexible rather
than the inflexible group.

While commodities in the inflexible group were generally
in- great demand in 1947, the demand pressures were not
fully reflected in prices as was the case in the flexible category.
Prices of these commodities were low in relation to the price
rise that occurred in the flexible and indeterminate category
both in 1947 and in the earlier years of war and postwar
period. The advance of wholesale prices in the inflexible
group is compared with the advances other groups in the
table below: !

[Index, 1926=100]

Percent
change
Decem- | Novem- | December
ber 1946 | ber 1947 1946~

November
947
Inflexible prices. _ . _________ ... 121.2 134.3 10.8
Neither flexible nor inflexible prices ..___________________. 138. 5 156. 1 12.7
Flexible prices. - oo 168.3 197.5 17.3

Consumers’ Prices at Peak in 1947

Prices paid by consumers for goods and services rose 9
percent during 1947, bringing the total rise from 1939 to
68 percent. Food prices continued to be the largest contribu-
tor to the rise, though not quite to the same degree as in
1946. As shown in chart 5, food costs to consumers rose
11 percent during the year, compared with a 7-percent
rise in the average of nonfood items. In 1946, the food
price rise was 31 percent and the nonfood rise 9 percent.
Table 10 gives the break-down of the price indexes by major
groups.

High Meat Prices

Except for a period in the winter of 1946—47, meat prices
have continued to rise steadily since price ceilings were
lifted. With meat supplies in 1947 only fractionally above
1946, the weight of increasing consumer income was ex-
pressed in a 15-percent advance in meat prices. Consumers
are currently spending a much larger proportion of their
incomes for meat than before the war.

Although consumed at higher prices, the supply of meat,
particularly beef, in 1947 represented poorer quality than
was the case in any year since 1944. Choice and prime
cattle comprised 18 percent of the total number of cattle
slaughtered at Chicago in 1947 as compared with 31 percent
in 1946 and 36 percent in 1945.

1 A description of the method of classification of commodities into prices which are flexible
neither flexible nor inflexible, and flexible is given in the March 1947 SURVEY, p. 6.
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Chart 5.—Consumers’ Price Index and Percentage In-
crease for Selected Periods !
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1 Percentages are based upon consumers’ price indexes, 1935-39=100.
Source of data: U. 8. Department of Labor, Bureau of Labor Statistics.

Fish prices rose 13 percent during the year, as consumers
who were unwilling to pay high meat prices transferred their
demand to fish and other meat substitutes. Prices of milk
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Table 10.~Consumers’ Price Indexes

[1935-39=100]

1939 Decem- | Decem- June Decem-

average | ber 1945 | ber 1948 1947 ber 19047
Allitems.. ... 99.4 129.9 153.3 157.1 167.0
Food 95.2 141. 4 185.9 190. 5 206.9
- 100. 5 149.4 176.5 185.7 191. 2
104.3 108.3 108.8 109.2 115. 4
Fuel, electricity, and ice. —— 99.0 110.3 115.5 117.7 127.8
Housefurnishings..... ... —- 101.3 148.3 177.1 182.6 191. 4
Miscellaneous. - oocooocamcamnann 100.7 124.8 136.1 139.1 144.4

Source: U. 8. Department of Labor, Bureau of Labor Statistiecs.

and milk products were relatively stable, having scored their
major advance in the months following the decontrol of
prices in the fall of 1946. Nevertheless, per capita consump-
tion of fluid milk and cream in 1947 was 5 percent below that
of the previous year, in reaction to the higher level of prices,
but remained above prewar levels. Butter prices, on the
other hand, also were stabilized after an initially large rise
inlate 1946, but per capita consumption remained considerably
below the prewar levels.

Rise Spreads to Fuel and Rent

The residential rent index rose 5 percent in the last 6
months of the year, mainly reflecting increases up to 15
percent permitted under the ‘““‘voluntary lease” clause of
the Rent Control Act of 1947, passed in June. At 115
(1935-39=100), the index was far below the average of 167
for all consumers’ prices. It should be noted, however,
that the rent index does not measure increased costs to
persons compelled to purchase new dwellings because of the
housing shortage, higher rents in new units, and various
maintenance and repair expenditures shifted to tenants
during the war.,

Coal prices increased 18 percent over the year, although
the inflexible prices of the other utilities such as gas and
electric limited the advance for the fuel, electricity, and ice
group to 11 percent, as compared with less than 5 percent
in 1946,

Consumers’ prices for clothing and housefurnishings both
were up 8 percent, and remained well above the average of
all retail prices in relation to the prewar period.

Manufacturing and Mining Qutput

Production of industrial products was substantially higher
in 1947 than in 1946, although there was only a moderate
gain in 1947 over the rate which had been reached by the
end of the previous year. As was generally the case in the
economy, there was some slackening tendency after the first
quarter and it was not until October that the level of pro-
duction reached in the opening months of the year was
reattained.

The output rise in 1947 resulted from a larger and smoother
flow of materials, expanded plant capacity, and more con-
tinuous operations that stemmed chiefly from a marked
decline in time lost because of industrial disputes. Materials
shortages continued to hamper the rate of operations in the
durable goods industries, so that output generally was below
capacity. Notwithstanding the very considerable expansion
in the durable goods sector, therefore, the general picture at
the end of the year was still one of unbalanced relationships,
although the imbalance did not extend over so wide an area
as was the case a year ago. At the same time, some of the
nondurable goods industries had caught up with the most
urgent demands, and there was a tendency toward lower
output in some industries in this sector.

Expansion in manufacturing activity last year was most
notable in the basic heavy goods industries which include
most of the reconversion industries where backlogs were
large. Over-all industrial production, as measured by the
Federal Reserve index, was about 10 percent higher than in
1946 and about 50 percent higher than in 1940,

The increase of 15 percent in the durable goods industries
from 1946 to 1947, contrasts with a rise of 4 percent in the
nondurable goods group. The increase in the nondurable
goods sector resulted largely from continued advances in the
paper, refined petroleum products, and chemical industries
where the pressure of demand was exceedingly heavy as was
also true for most of the durable goods industries.

Production Trends Uneven

The rapid rise in output, which followed the resumption of
peacetime production in the reconverted war plants and the
settlement of the labor-management disputes during the
first half of 1946, topped off in the initial quarter of 1947.
The moderate decline in production in the second quarter
was followed by a sharper drop in the summer months.
Before the close of the third quarter, however, the uptrend
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was resumed, and by the end of the year output slightly
exceeded the first quarter rate.

The year also was marked by considerable variation in the
production pattern for individual industries. In 1946, rising
production trends were quite general throughout manufac-
turing, but in 1947 significant declines occurred in a number
of industries while generally stable or expanded operations
were the rule in others.

Raw Materials Shortages Ease, Except for Steel

While the supply of raw materials continued as a major
problem throughout 1947, there was considerable improve-
ment for most materials. Stepped-up output eliminated or
widened most of the bottlenecks which were evident in 1946.
Steel continued in an outstandingly short supply position,
and petroleum came into increasing prominence with the
intensification of competition of heating, transportation, and
export requirements towards the year-end.

In the aggregate, raw materials supplies were about as
high in 1947 as in the war period, approximately one-fifth
higher than in 1946, and about one-seventh above 1941,
when stockpiling for defense programs was important,
particularly in the nonferrous metals group. The gain in
over-all supplies, however, was matched by an equal rise
in consumption as manufacturers absorbed materials as
quickly as they became available. Stocks of raw materials
held by primary producers at the year-end were generally
lower or unchanged from a year ago.

The magnitude of raw materials required to support a high
level of manufacturing activity can be seen in table 11,
which shows new supplies (domestic production plus imports)
of fifteen important industrial materials. It will be seen
that for 13 of the 15 commodities listed in the table there
was an increase in 1947 over the previous year. It should
be recalled that 1941, which also is shown in the table, was
not a year of full employment. At that time, the economy
was expanding, but unemployment averaged 5% million for
the year.

Table 11.—New Supplies of Raw and Semifinished Materials

Commodity Unit 1941 1946 | 1947 »
IrON OT€ oo Mil.of longtons____._________ 92.4 70.8 92.2

Pigiron oo .. Mil. of short tons___.._ -] 559 45.4 59.0
Steel ingots and steel for castings.[ Mil of short tons__._ - ,

Copper, refined ! Thous, of short tons.
Lead, refined 1___ Thous. of short tons.

Zine, slab1.______ _-| Thous. of short tons. 862 833 904
Tin e Thous. of long tons_ ___ 143 59 56
Aluminum, primary ... ... ‘Thous. of short tons.._. 323 451 586
Magnesium, primary. ________.___ Thous. of short tons. 16.3 5.3 12,4
Rubber, natural and synthetic 1.{ Thous. of long tons____ 1,037 | 1,120 1, 200
Woodpulp 1 ______________._____. Mil. of short tons____.. -] 1.2 12.4 14.3
Cotton, raw, CroP.--ceoccocaaean Mil. of bales. ... ceec| 1007 8.8 11.7
‘Wool, raw, grease basis 1_..____._ Mil of pounds._ -} 1,269 | 1,395 953
Bituminous coal ... Milof tons_____.o ol 514 532 619
‘Crude petroleum ! _________.____. Mil. of barrels_ .. ____._________ 1,454 | 1,822 1, 958

» Preliminary.
1 Data include imports.

Sources: Pig iron and steel ingots, American Iron and Steel Institute; iron ore, coal, crude
petroleum, and domestic refinery production of nonferrous metals, U. 8. Department of the
Interior, Bureau of Mines; domestic production of synthetic rubber, Office of Materials
Distribution; domestic production of woodpulp, United States Pulp Producers’ Association
raw cotton and domestic production of raw wool, U. 8. Department of Agriculture; and
imports of individual commodities, U. S. Department of Commerce.

Steel ingot operations, which were held down to some extent
by shortages of scrap and high quality coking coal, averaged
93 percent of rated capacity in 1947, or over 6 million tons
below full capacity operations. However, this was the first
peacetime year in which the 90-percent level was bettered.
As a result of additions to capacity during the year, the rated

February 1948

ingot capacity at the beginning of 1948 was raised 3 million
tons above the figure of 91.2 million tons at the beginning of
1947. Additions to capacity of 1.8 million tons in blast
furnaces and 2.2 million tons of coke oven facilities were also
reported.

The improvement in the supply of nonferrous metals re-
sulted chiefly from sizable gains in domestic mine output—
which was held down by work stoppages in early 1946—
rather than from imports of the refined metal and ore con-
centrates for smelting, which were considerably below 1946.
Despite the gains in output, stocks held by producers drifted
downward and were lower at the end than at the beginning
of the year.

A sustained high level of industrial consumption combined
with an appreciable increase in exports—from 42 million to
70 million tons—kept the Nation’s coal mines operating at
top speed. Last year’s output equaled the wartime high
of 1944 and, notwithstanding the huge demands, permitted.
some rebuilding of industrial stocks.

Crude petroleum output totaled almost 2 billion barrels
in 1947, as compared with 1.8 billion the year previous.
At the end of the year, a new peak production rate of over
5.3 million barrels daily was reached. Output of gasoline
and fuel oil, the two major byproducts derived from crude
oil, was higher than in any previous year, but demand
continued in excess of current refining capacity.

Expansion in Reconversion Industries

Chart 6 shows the production upswing in the two postwar
years for 15 important durable goods in comparison with
1941 volume, generally the prewar peak. The increases in
output of household electrical equipment were particularly
striking, generally representing two-thirds or more above
1946 and, with the exception of refrigerators, more than 50
percent higher than in 1941. The strong postwar uptrend
continued throughout the year, except for minor setbacks in
the third quarter because of workers’ vacations and other
production factors. In the case of washing machines,
ironers, vacuum cleaners, electric ranges, and electric water
heaters, output in the final quarter more than doubled the
1941 monthly average rate.

Production of radios, which include television receivers,
increased one-third in number over the high volume of 1946.
The gain was due to the relatively low rate of output in the
first three quarters of 1946 rather than to any increase in the
rate over the high fourth quarter in that year. Perhaps the
feature of the year was the attainment of volume production
of console models—from 900,000 units to 1.9 million units—-
and television receivers—from 9,000 to 180,000 sets.

Automobile Output at Prewar Rate

Total United States output of 4.8 million cars and trucks
in 1947, up more than 50 percent over the previous year,
virtually matched the 1941 volume, although it was still 10
percent under the record number of 5.4 million produced
n 1929,

The production performance of the automobile tire indus-
try in the first postwar year was even bettered in 1947,
Plants producing passenger car tires rolled out 77 million cas-
ings, nearly two and one-half tires for each passenger car on
the highway.

More Railroad Equipment

For freight car builders the year was the most active since
1925. A total of 96,000 cars were turned out, of which about
28,000 were for foreign account.
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Chart 6.—Production of Selected Manufactured Products !
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1 Data represent production or shipments. The 1947 figures for some of the products include estimates for December.

for washing machines and ironers. . .
2 Exclude troop sleepers which were delivered only in the first half of 1946.

3 Data for 1941 are not available; production in that year, however, was known to be small.

4 Include radio-phonograph combinations and television receivers.
5 Data for 1941 are for the fiscal year 1940-41.
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Data represent approximately 100 percent of the industries, except
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1941 1946

Sources of data: Motor vehicles, Automobile Manufacturers Association; tires, Rubber Manufacturers Association; batteries, Association of American Battery Manufacturers, Inc.; rail-
way cars, American Railway Car Institute; refrigerators, electric freezers, electric ranges, and data for 1946 and 1947 for electric water heaters, National Electrical Manufacturers Association;
washing fnachines and ironers, American Washer and Ironer Manufacturers’ Association; vacuum cleaners, Vacuum Cleaner Manufacturers Association; radios, Radio Manufacturers Asso-
ciation; data for 1946 and 1947 for nonelectric water heaters, cooking stoves and ranges, and heating stoves, U. 8. Department of Commerce, Bureau of the Census; data for 1941 for electric and
nonelectric water heaters, and data for 194041 for cooking stoves and ranges, and heating stoves, War Production Board products reports.

Production of freight cars for domestic use, after lagging
in the early months, increased substantially in the sub-
sequent period under the stimulus of Government efforts
and cooperation among steel producers and car builders.
Output of 27,000 cars in the fourth quarter was almost twice
the output in the second quarter.

Manufacturer’s Shipments One-Third Higher

The rise in the value of shipments which got under way in
early 1946 continued throughout most of 1947, although there
was an appreciable slackening in the rate of increase after
the rapid rise in the previous year. The gross value of goods
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shipped by manufacturing concerns in 1947 amounted to $168
billion, an increase of one-third over the value of shipments
in 1946. (See table 12.) -

The increase is explainable largely by the relatively low
volume in the first half of 1946, when only limited quantities
of manufactured goods were being turned out by the recon-
version industries. In fact, shipmentsin 1947 did not expand
much above the high fourth quarter level of 1946 until the
final three months when they reached an annual rate of $185
billion. The postwar trend of shipments for all manufactur-
ing was influenced chiefly by the movement of the durable
goods group.

It should be noted that prices played an important part in
the higher sales of 1947. Nevertheless, the production data
already discussed indicate that the physical quantity of goods
delivered in 1947 was substantially larger than in 1946.

As 8 result of the larger relative increase in sales of the
durable goods industries, the proportion of this group to total
manufacturing sales increased from 41 percent in 1946 to 44
percent in 1947, which is about in line with the 1940 relation-
ship and compares with a wartime peak of 57 percent.
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Table 12.—~Value of Manufacturers’ Shipments
[Billions of dollars]

Industry 1939 1940 1944 1946 | 19470

Total, all industries. ..o oo

&
&

156.1 1 125.7 168.8

Durable goods industries. ... ...
Iron and steel and their produets.
Nonferrous metals and their prod
Machinery, including electrical -
Automobiles and equipment _ ..
Transportation equipment (except autos) . _..
Lumber and timber basic products_.__.__.__
Furniture and finished lumber products
Stone, clay, and glass products. oo oo
Miscellaneous
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Nondurable goods industries_ ... .___..__..._..__
Food and kindred products
Tobacco manufactures
Textile-mill produects
Apparel
Leather and leather products
Paper and allied products
Printing and publishing__.
Chemicals and allied produ.
Products of petroleum and coal.
Rubber products.

Miscellaneous.

[t

N st it st sl i
VOONPORWOWSHD WAWHOOOHHW ©

(e

M ad ol sd ittt mindd
(254

N R LI cF

[y

- it
pwpoworpeapiiE ropprobob!
MWW N O 00 [S-RS I YR R fe]
OHRBORNNORON CHROWHWRD

N
prooanwpaaS

pPreliminary.
Source: U, S. Department of Commerce,

Retail Trade

Total sales at retail stores of 118 billion dollars in 1947
represented an increase of 17 billion dollars, or 17 percent,
over the 100 billion dollar total for 1946 (table 13).
durable goods stores accounted for almost half the year-to-
year increase but in 1947 still were only about a fourth of total
retail sales, or less than the proportion reached in previous
peacetime periods of high business activity.

The 1947 sales pattern reflected other influences peculiar to
the postwar transition period in addition to this lower pro-
portion of durables. Some sales groups which are generally
considered to be highly responsive to changes in personal in-
come showed quite the contrary behavior in 1947. Jewelry
store sales are the outstanding case of this type, falling 3 per-
cent below the previous year’s amount despite the 11 percent
increase in income. This was in part a reaction to the rela-
tively high position of jewelry sales in the total during the
jwar and early postwar period and in part a reaction to the
sharp price increases in 1946 and 1947 for food and other
necessities.

Chart 7.—Sales of All Retail Stores
BILLIONS OF DOLLARS
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Source of data: U. 8. Department of Commerce, Office of Business Economies.

Sales at.

While food store sales, at one-fourth of the total in 1947,
accounted for a smaller proportion than in the depression and
war years, they were more important than in other relatively
prosperous peacetime years such as 1929, 1940, and 1941.
This behavior was reviewed in the article in the January
1948 issue of the SurveY which discussed the food expendi-
ture pattern.

Table 13.—Sales of Retail Stores

[Millions of dollars]

Kind of business 1945 1946 1947
All retail SEOTes. - o oo eoiceoeean 76,572 | 100,255 117,724
Durable goods stores. 11,498 20, 756 28, 666
Automotive group. . - e e , 356 , 11,855
Motor vehicle dealers.._ 2,293 5,977 10, 121
Parts and accessories 1,063 1, 662 1,734
Building material and hardware group. 4,182 6,612 8, 705
Building materials.. .. ..o 2, 508 4,137 5, 644
Farm implements. 497 649 844
Hardware____._.___._____ 1,177 1,826 2,217
Home furnishings group 2,889 5, 162 6, 797
Furniture and housefurnishings.. 2,221 3,477 4,333
Household appliances and radios.. 668 1, 685 2, 464
Jewelry . 1,071 1,343 1, 309
Nondurable goods stores. 65,074 79, 499 89,058
Apparel group...._._____ 7,685 8,981 9, 149
Men’s clothing and furnishings 1, 806 2,227 2,314
‘Women’s apparel and accessories_ 3, 589 4,033 4,030
Family and other apparel..______ _ 1,093 1,262 1, 282
Shoes_._..ocoooooio_. 1,197 1,459 1, 523
Drug stores__._..ocoouee 3,023 3, 520 3,616
Eating and drinking places. . 10, 809 12,632 12, 499
Food group......_.______.._ 20, 192 25, 555 31,356
Grocery and combination. . 15, 328 19, 694 24, 899
Other food........___..__ , 864 5, 861 6, 457
Filling stations___....__.. 3,016 4,066 5,193
General merchandise group......_. 11,614 14, 533 15,814
Department, ineluding mail order____._.____.__.. 7,428 9, 621 10, 534
General, including general merchandise with food_ 1,417 1,676 , 858
Other general merchandise and dry goods 1,249 1,463 1, 533
Variety._.._...... 1, 520 1,773 1,889
Other retail stores.. . 8,735 10, 482 11, 431
Feed and farm supply. 2,379 2,753 2,961
Fuelandiee - .o 1,671 1,767 2,116
Liquor. . el 1, 1,912 , 840

Book stores, news dealers, ete. ... ..o ..o 422 520 n. a.

Cigarstores. ... oooooooooo_.. 422 462 . 8.
Florists oo 398 490 4, 514

Office equipment and supplies_._____. . ______________ 381 635 n. a.

T:) SRR 1,374 1,943 R, a.

Source: U, S. Department of Commerce, Office of Business Economics.
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Prices Account for Most of Sales Increase

Mounting prices played a dominant role in the growth in
dollar sales in 1947, although there is some evidence that
the physical volume of trade also advanced. The increase
in hard goods output from 1946 to 1947 moved through
trade channels to consumers with only small amounts being
used to support pipelines and rebuild dealers’ stocks. In
the case of soft goods, however, declines in the output of
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disposable personal income. From 1945 to 1946 sales rose
30 percent and income 5 percent; from 1946 to 1947 the
respective increases were 17 and 11 percent. In 1946, the
dollar increase in sales was more than three times the increase
in disposable income; in 1947, the sales increase was virtually
as large as the income rise,

The chief factors making for this unusual relationship
between the movement of sales and income in the postwar
period were the wartime price controls and their subsequent

Chart 8.—Sales of Selected Groups of Nondurable Goods Stores

RATIO SCALE RATIO SCALE RATIO SCALE RATIO SCALE
BILLIONS OF DOLLARS BILLIONS OF DOLLARS BILLIONS OF DOLLARS BILLIONS OF DOLLARS
20.0 5.0 2.0 2.5
FOOD GROUP EATING AND DRUG STORES FILLING STATIONS |
DRINKING PLACES |
40 -] 20 =«
1947
3.0 /"_—: i
// ...........00000
1946 0*
10.0 - - beott 1.0 —
[ 1947
9.0 - — 1945 9 947 T e Pad o4
L 4 20k 4 sk =~ R -
8.0 V—/ 2.0 B = 1.0 P
7.0 - N ..o.-u"""""“. . o ~ -1
//—‘ oss oL 7 . Lereesirsisese N
60 /946 .~ - .6 — o
- JURTEl s T 1945 o0*° * -
5.0 /945 ~ 5 1 oL = .
4.0 ] ] | 1.0 | | | 4 il | | .5 | | }
Ist Qr.  2d Qr. 3dQr. 4th Qr. istQr.  2d Qr. 3d Qr. 4thQr. st Qr. 24 Qr.  3d Qr. 4thQr. Ist Qr 24 Qr. 34 Qr. 4thQr.
48—=14 -4
RATIO SCALE RATIO SCALE RATIO SCALE RATIO SCALE
BILLIONS OF DOLLARS BILLIONS OF DOLLARS BILLIONS OF DOLLARS BILLIONS OF DOLLARS
5.0 1.5 3.0 1.0
DEPARTMENT STORES & MEN'S CLOTHING AND WOMEN'S APPAREL AND 9 | SHOE STORES -
FURNISHINGS STORES ACCESSORIES STORES 8
40 y 8 -
1O - 20| 47T 7
30 -1 .9 — 61— -1
8 - —
S 1
2.0~ S 4 e PR a4 —
545 ..-’. S .-" - Lo =
soseseserstcrnang,, S s OF - 3} /946 or® -
/945 ‘: ‘.00.‘-000...‘. .
A ./;9:.6.....“..... o:. ] er T 1945
1945 oo 7L 4
1.0 1 ] | 3 1 ] ] .6 i 1 i .2 ] ] |
IstQr.  2dQr 3dQr  4th Qr. Ist Qr 2d Qr. 3dQr. 4thQr. Ist Qr. 2dQr. 3dQr. 4thQr. tst Qr 2d Qr. 3dQr. 4thQr.
48 ~14-8

1 Does not include catalog sales of mail-order houses.
Source of data: U. 8. Department of Commerce, Office of Business Economics.

clothing and footwear were reflected in lower physical volume
at retall—but in each case dollar sales moved higher in
1947. Only for certain types of apparel were there declines
both in physical volume and in dollar sales.

In the important food group, the rise in sales just about
kept pace with the price increase. Food consumption esti-
mates based directly upon production data and changes in
inventory holdings show little change in physical volume from
1946 to 1947.

Sales Increase at Faster Rate Than Income

In the period since the war’s end, sales at retail stores
have been increasing at a considerably faster rate than

771576°—48——3

elimination, the related reduction from the abnormally high
wartime rate of savings, and the increased supplies available
to consumers. These factors had considerably less influence
in 1947 than in 1946, as is indicated by the narrower spread
between the percentage changes for sales and income. From
the early twenties until 1941, a rise in sales of 12 percent
was associated on the average with a 10 percent increase in
income.’

Backlog Demand a Factor

The significant improvement in retail sales in 1947 was
associated with the backlog of consumer demand. The

9;4 See ‘“Retail Sales and Consumer Incomes”, SURVEY OF CURRENT BUSINESS, October
1944,
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importance of this factor is seen in the exceptionally large
increases in sales of automobile dealers and of stores selling
household equipment, building materials, and hardware. In
each of these areas there was a heavy backlog of demand
carried over from the war years when production was drasti-
cally curtailed. Only in the case of a few equipment items
was the sales increase in 1947 sufficient to meet the demands
of customers on merchants’ waiting lists, and even here
specific name brands were not always immediately available.

Associated with the 65-percent increase in the munber of
new cars moving through dealers’ hands in 1947—as well as
with increased usage by car owners—was an above-average
rise in sales at filling stations. Total motor vehicle regis-
trations rose above the 1941 total in 1947 but were consider-
ably below the number that might be expected in view of the
high level of incomes, and the important growth factors
that were operative before the war.

Reduced Eating Away From Home

The increase in dollar sales at food stores also stands out
among the year-to-year changes shown in charts 8 and 9.
As already noted, the rise in retail food prices in 1947 ac-
counted for the larger dollar sales at these stores. At eating
and drinking places, on the other hand, higher prices were
not accompanied by higher sales and there was a sizable
decline in the physical volume of trade at these establish-
ments.

The shift to eating at home rather than dining out reflected
some readjustment toward a more usual pattern after the
war distortions, as well as the pressure on consumer budgets
of the higher cost of food and the resultant attempt to con-
serve purchasing power for other purposes. The decrease
in the number of persons living away from home and the
reduced mobility of the population were factors contributing
to the shift.

Few Weak Spots in Sales

No serious weakness was exhibited by any of the groups
in 1947, although in a few cases decreases in dollar sales were
shown. One of the paradoxical developments during the
year was that this relative weakness was shown primarily
for lines of trade which typically exhibit most strength in
high-income periods.

Jewelry stores are the only group in the accompanying
charts with sales below 1946 but other declines show up when
the detailed break-down of department store sales by depart-
ments is examined. On the basis of 11-month totals, such
departments as ladies’ coats and suits, dresses, furs, hand-
bags, household linens, blankets, and toys registered declines
from 1946 dollar sales. Almost without exception, prices
rose by a substantial margin during the period in question.

It should be noted that the declines which occurred from
1946 to 1947 frequently were more or less of a corrective
movement from an abnormally high sales position carried
over from the war. Nevertheless, the declines were indicative
of the changed business situation, with generally higher
prices and improved supplies working to lessen the advantage
of lines of trade which did outstandingly well in the war-
distorted consumer market.
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Chart 9.—Sales of Selected Groups of Durable Goods
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Brisk Holiday Buying

The dollar volume of sales at retail stores moved upward
almost continuously after the war’s end. From an annaul
rate of 73 billion dollars in the first half of 1945, retail sales
rose to a rate of 122 billion in the second half of 1947, an
increase of nearly two-thirds (chart 7).

Although the year-to-year increase was smaller in the
second half of 1947 than in the first, the narrowing was the
combined result of the sharp price increases after controls
were lifted in the latter half of 1946 and the approach to a
production plateau during 1947 after the steady rise in the
preceding year. Holiday buying was brisk in the closing
months of 1947 and the monthly sales index, which is ad-
justed for seasonal changes, reached its highest point in
December.

Domestic Business Investment

In 1947, domestic business investment continued to grow.
Expenditures for new plant and equipment were about 30
percent higher than in the preceding year.! Expenditures
on producers’ durable equipment constituted a larger pro-

! These expenditures are exclusive of agriculture, and make no allowance for outlays charged
by business to current expenses.

portion of the gross national product than in any earlier
period on record. In contrast, the rate of inventory ac-
cumulation by business during the year was 20 percent below
1946, when measured by change in book value.

These percentages are influenced by the steady rise of
prices in 1947. Perhaps two-thirds of the increase in out-
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lays for plant and equipment was accounted for by higher
costs, and about 80 percent of the rise in inventory book
values was attributable to increased replacement charges
and price appreciation. After adjusting for the effect of
price movements, the rate of real investment in fixed capital
was about a billion dollars higher than in 1946; but the rate
of growth of business inventories in 1947 was less than half
that of the year before.

Expenditures for New Plant and Equipment

Business expenditures for new plant and equipment,
exclusive of agriculture, reached a total of 15.7 billion dollars
in 1947, nearly one-third more than the 12 billions in 1946.
These expenditures were sustained not only by the need for
replacement of obsolete and other depreciated facilities, but
also by the backlogs arising from war-deferred programs for
plant expansion throughout industry. The dollar totals
also reflect the influence of rising prices.

Quarterly Trends

Quarterly data at annual rates disclose a sharp rise of
business expenditures for new plant and equipment from less
than 9 billion dollars in the first quarter of 1946 to nearly 15
billion in the fourth quarter of that year.? There was a
pronounced decline in total outlays during the first quarter
of 1947, reflecting mainly seasonal factors. Expenditures
in the second quarter of 1947 recovered to an annual rate of
15.8 billion dollars, although, in a period of rising prices,
this amount was only 5 percent above the rate in the fourth
quarter of 1946.

Business outlays for new plant and equipment continued
to expand in the second half of 1947, with the preliminary
estimate for the fourth quarter indicating anticipated expend-
itures of 4.4 billion dollars or 17.5 billion at an annual rate.
For the entire second half of the year, the estimated annual
rate of 17 billion dollars was 15 percent above the annual
rate for the fourth quarter of 1946. Estimated expenditures
for the entire year 1947 were only about 5 percent above the
1946 fourth quarter annual rate.

Industry Groups

Expenditures for new plant and equipment by the combined
manufacturing and mining industries were nearly 8 billion
dollars in 1947, or 50 percent of all business outlays for new
producers’ capital outside of agriculture. These expendi-
tures were considerably above 1946 in dollar amount, but
only moderately higher in physical volume. The dollar
volume of manufacturing and mining capital outlays in the
fourth quarter of 1947 was expected to reach a total of more
than 2.2 billion dollars, or about 8.8 billion at an annual rate,
which is one-sixth more than in the final quarter of 1946.

Capital outlays of the commercial and miscellaneous group
of businesses and of the transportation industries other than
railroads definitely leveled off in dollar volume during 1947,
with the fourth quarter expenditures of both groups approxi-
mately the same as those in the last quarter of 1946. It
appears that in the latter part of 1947 these industries were
obtaining smaller physical quantities of producers’ capital
goods than in the closing months of the preceding year.
However, the dollar volume of investment by the commercial
and miscellaneous firms reached 4.2 billion dollars in 1947,
which was probably above the entire year 1946 in physical
volume as well as in dolar value.

Outlays by railroads increased steadily throughout
1947, amounting to nearly one billion dollars for the year.
The fourth quarter rate was far above that of a year be-
fore. The sharp rise in the railroads’ outlays resulted

2 The fourth quarter data are based on the amounts which businesses anticipated spending
as of the middle of the quarter.
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primarily from the larger production of freight cars and
other equipment.

Capital investment by the electric and gas utilities ex-

anded rapidly in 1947, rising to an annual rate of 2.2
gillion dollars in the fourth quarter as compared to 1.4
billion in the corresponding quarter of 1946. It indicates a
more rapid pace in the accomplishment of long-range plans
to expand capacity in response to very heavy demands both
by industrial and by private consumers of gas and electricity.
For the year as a whole, expenditures by these companies
amounted to 1.8 billion dollars, 75 percent higher than
in 1946. '

Actual Versus Anticipated Expenditures

As might be expected in a period of rising prices, expendi-
tures which business anticipated making on plant and
equipment in the postwar period characteristically have been
below amounts actually spent. With the exception of the
first quarter of 1947, when expenditures were substantially
below anticipations probably because of inadequate allow-
ance for the winter seasonal factor, expenditures in succeed-
ing quarters were in each case about 10 percent higher than
the preliminary estimates of business.

Among the various groups, railroad capital outlays have
provided the only exception to the general rule of under-
estimation of expenditures. In 1946, and continuing through
the third quarter of 1947, railroad outlays for new capital
were consistently much below their reported anticipations.
This primarily resulted from over-estimates of the rate at
which they would receive deliveries of rolling stock.

Plant Versus Equipment

Expenditures for new machinery and other equipment by
business amounted to 10.6 billion dollars in 1947, or two-
thirds of the total new fixed capital outlays including plant.
The proportions of plant and equipment expenditures were
unchanged from 1946, both in the aggregate and for the
major industry groups. Manufacturers’ machinery and
equipment expenditures, which accounted for more than
half of all such outlays, constituted 73 percent of their total
expenditures for new producers’ capital in both 1946 and
1947—=slightly more than the average for other businesses.

Outlays for new plant and equipment are expected to
decline seasonally in the first quarter of 1948, according to
the preliminary figures on anticipated expenditures reported
by business. The anticipated total of 4.1 billion dollars for
the quarter gives no real indication of slackening of the pace
established in 1947, as plant construction and equipment
deliveries are normally reduced during the mid-winter
months. At annual rates, the anticipated expenditures of
nearly 16.5 billion dollars in the first quarter of 1948 will
be approximately at the third quarter 1947 level, with
smaller plant expenditures largely offset by increased ex-
penditures for machinery and equipment.

Inventories

As of the close of 1947, the book value of goods held in
inventory by manufacturers, wholesalers, and retailers
had increased by 20 percent over the 1946 year-end level.
When allowance is made for the effect of rising prices, it is
estimated that actual growth of stocks amounted to about
one and one-third billion dollars, as compared with nearly
4 billion the year before; this reflects the more conservative
ilrgl)ze%ntory policies which were followed during a large part of

At the end of 1946, several influences were still operating
to maintain a high rate of inventory accumulation. Balance
in the composition of physical stocks had not yet been at-
tained; there was stocking of items in short supply ; and rising
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prices helped to maintain the upward pressure on inventories.
But these factors were diminizhing in force as deliveries
became more regular. At the same time, business policy was
influenced in the first quarter of 1947 by a slackening of
sales in some lines, by the widespread notice given to the
increase in inventories that had occurred in 1946, and by the
feeling that the high volume of exports was not likely to
continue. The temporary stabilization of prices in the second
quarter removed a stimulus to forward purchasing. The
effect of all this was that inventory book values increased
very little in the second quarter of 1947.

After mid-year, the stage was set for a new but more
moderate upswing in inventories by the change in the busi-
ness tempo described in an earlier section, The upward
trend was influenced directly by the general renewal of the
upward movement of prices.

Retailers Liquidate

The impact of these forces on quarterly inventory levels
varied among the different sectors of business. Retailers
were the first to revise their inventory policies. In the first
quarter of 1947, the rate of increase in retail inventories was
less than half that of 1946. Book values showed no change
in the second quarter and a small rise in the third. When
the effect of price movements is considered, it appears that
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retailers’ stocks were being reduced during this period.
However, they increased moderately in the fourth quarter.

In general, movements at the wholesale level lagged some-
what behind retail shifts. Although the book values of
wholesale inventories increased in each quarter, there was
some liquidation in July. The increase in stocks was least in
the third quarter, and the fourth quarter increase was not up
to the record quarter rate.

Manufacturers’ inventories were tending to level off dur-
ing 1947, but, unlike the trade groups, no net liquidation
occurred in any month. The rate of inventory accumulation
declined fairly steadily to the end of the year.

In all sectors, the more conservative inventory policy was
evidenced more strongly in nondurable goods lines than in
durables. ‘“Hard goods’ inventories were increasing some-
what more rapidly than the sales of this group; in contrast,
stocks of ‘“soft goods” were generally increasing more slowly
than sales. In both cases, inventories at the end of the year
were fairly well in line with sales, to the extent that this can
be estimated from historical relationships.

Among manufacturing industries, finished goods inven-
tories increased more rapidly during the year than other
inventories. The resulting composition of stocks at the end
of 1947 showed better balance than the year before, and was
more in line with prewar proportions.

Construction Activity

New construction expenditures increased by almost one-
third in 1947 over the previous year, continuing the advance
which had started in 1945. The total value in 1947 is esti-
mated at close to 13 billion bollars. By the end of the year
1947, the total dollar volume was running at an annual rate
of over 15 billion dollars, after adjustment for seasonal
variation.

The 1947 volume of new construction is appreciably less
than in previous peak periods, however, if adjustment is
made for changes in costs. The current dollar value was 5.3
percent of total gross national product in 1947, compared
with more than 10 percent estimated for the 1925-29 period.

The year 1947 was marked by divergent trends within the
major types of construction activity. The changes from 1946
are summarized in table 14 and the monthly movements are
shown in chart 10. It will be noted that the public segment,
led by construction of highways and educational facilities,
showed a larger percentage increase than the private seg-
ment as a whole. Although government bodies practiced
restraint in increasing construction outlays in the face of
rapidly rising costs and competing needs elsewhere, it was
impossible for them to ignore the great needs in many areas
arising from the deferral of projects during the war and the
large population growth since 1940. Over one-half of the
increase came in highway construction alone.

Table 14.—New Construction Activity, Continental United

States
1946 1947
Type of construction zﬁ;‘fg
millions of dollars

Total new construetion_.__________ . ... 9, 890 12,825 +30
Total private. .. iccccecaan———- 7,739 9,871 27
Residential (excluding farm) 3,183 4,934 —+55
Nonresidential 3,350 3,179 —5
Farm_..__.___. - - 350 450 429
Publicutility_ .. __ . 856 1,308 —+53
Total public._. i ei- 2,151 2,954 +37

Source of data: Joint estimates of U. . Department of Commerce, Office of Domestic Com-
merce, and U. S, Department of Labor, Bureau of Labor Statisties.

The contrast between residential and industrial construc-
tion is striking. Apparently the acute shortage of housing,
coupled with an easy credit situation, proved sufficient to
obtain a strong upsurge in activity, especially in the latter
half of 1947, in the face of unfavorable factors reflected in
generally rising costs. In the industrial field, on the other
hand, the record volume of 1.7 billion dollars in new private
construction in 1946 and government sales or leases to
industry of an even larger volume of war plants (in terms of
original cost) had taken the edge off of the backlog of urgent
industrial needs, making management more sensitive to
rising costs and other unfavorable factors which were
reflected in the much smaller increase from 1946 to 1947
in industrial than in residential construction.

Costs and Volume

A composite of construction cost indexes, weighted by the
value of new construction in the various segments, increased
almost 20 percent from 1946 to 1947, and stood more than
90 percent above 1939. There is some disparity, however,
between the movements of cost indexes and final construc-
tion prices. The conventional indexes, which take account
only of quoted prices of materials and average hourly earn-
ings of labor, generally do not reflect changes in efficiency of
building operations or changes in contractors’ margins for
overhead contingencies and profits.

Although the cost indexes are not precise deflators of the
value of new construction figures, their movement does
indicate that part of the dollar increase from 1946 to 1947
represented a gain in physical volume. Subject to the same
qualifications, the 1947 volume was still roughly one-third
below the average for the period 1925-29 and the year 1942,
but was substantially above the volume of the 1930’s.

Materials and Labor

_The supply of certain construction materials became con-
siderably easier relative to demand in 1947 than in 1946.
Preliminary data indicate that the Department of Com-
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Chart 10.—Private New Construction, by Selected Types
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merce’s composite index of production for selected construc-
tion materials in 1947 will show a 10 percent increase over
1946, reaching a level slightly above the peak year 1925.
Eighteen of the 20 materials included in the index recorded
higher production levels in 1947 than in the previous year,
with new records for half a dozen items. Despite the impres-
sive level of materials production in 1947, some items were
still in short supply relative to demand.

There are no independent estimates of construction em-
ployment strictly comparable to the new activity figures, but
1t appears that increases in employment in 1947 were gen-
erally sufficient to put in place the larger volume of available
materials. Average hours worked per week remained the
same asin 1946. Spot shortages of certain skills, particularly
carpenters and plasterers, did persist in 1947, slowing work
in some areas. The trend towards a larger proportion of
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residential to total construction has meant a larger relative
demand for skilled workers which will continue into 1948.

Residential Construction

In 1947, the dollar value of private nonfarm residential
building put in place approached 5 billion dollars, or almost
40 percent of total new construction. Although this was a
record amount, the volume in terms of constant dollars or
number of permanent units provided was still substantially
below the previous peak in 1925.

In 1947, 855 thousand new permanent dwelling units were
started and 835 thousand completed, including a carry-over
from 1946 of about 350 thousand unfinished units. During
the 2-year period nearly 1.3 million permanent dwelling units
were provided. In addition, over 150 thousand temporary
family units became available, mainly in 1946, through legis-
lation authorizing Federal Government expenditures for the
relocation and reuse of war housing, dormitories, and bar-
racks. Prefabricated housing manufacturers contributed
37,400 units in 1947, about the same number as in 1946. In
total, a respectable dent had been made in the large housing
backlog, although in relation to the high marriage and birth
rates since 1940, and particularly since the end of the war,
shortages are still prevalent.

With regard to the proportion of new rental units to total
new dwelling units, there is some evidence that the ratio
increased during 1947. In 1946 only 8 percent of total new
units were in multifamily structures. The proportion was
even less in the first half of 1947, but rose to 10 percent in the
last half. Part of the increase may be attributed to removal
in the first part of 1947 of rent controls on new dwelling units.
An added factor was the new policy of the Federal Housing
Authority extending the builders’ amertization period from
27% to 32% years and accelerating depreciation allowances.

Although construction of new rental units is increasing, it
is still far below the 1925-29 level when more than a quarter
of nonfarm dwelling units were in structures containing three
or more units. Part of the discrepancy is due to the shift
away from cities to suburban and rural areas. While about
one-half of new units started in 1947 were in urban areas, a
much larger proportion of new units in the 1920’s were
located in cities. On a geographical basis, home building
in 1947 increased more in the South, Southwest, and Pacific
Coast regions than in other parts of the country.

Foreign

The outstanding development in the field of international
trade and finance during 1947 was the increase in exports
during the first 5 months of the year, their subsequent
decline and later apparent stabilization.

For the year as a whole, total transfers of goods and
services to foreign countries reached nearly 19.5 billion
dollars, exceeded only during the war in 1944. Because the
value of imports of goods and services rose less than 1
billion dollars from 1946, the increased exports were almost
entirely reflected in the export surplus of goods and services
which, according to preliminary estimates, reached more
than 11 billion dolars, the highest dollar total for any
peacetime year.

Exports sent abroad as gifts did not change much from
1946; thus the higher export surplus was possible only
because foreign countries could draw upon the various loans
and credits provided by the United States Government and
because they chose to liquidate their own gold and dollar
reserves,

Both available credit margins and foreign reserves de-
clined as the year progressed, forcing more and more coun-

Trade

tries to impose restrictions upon purchases in the United
States. In fact, it became obvious relatively early in
1947 that without additional aid our former allies in Western
Europe would have to reduce drastically not only the
imports from the United States which are needed to con-
tinue their reconstruction, but also imports of goods which
are essential to kecp their populations in normal health and
their basic services and industries in operation.

To prevent such developments the European Recovery
Program was inaugurated. This program of mutual assist-
ance was the subject of study by several United States
groups, after the 16 European countries involved had
established a working set of requirements at Paris. The
reports of these groups have been commented upon in
earlier issues of the Survey, and the program of United
States aid is now under consideration by the Congress.

Rising prices in the United States and reduced production
abroad through climatic and other adversities brought some
countries to the end of their financial means well before the
Recovery Plan could be put into operation. The urgency
of these needs was such that, toward the end of the year,



22 SURVEY OF CURRENT BUSINESS

interim aid was provided by the Congress for France, Italy,
and Austria.

Chart 11.—Pcrecentage Change in Value of U. S. Exports
to Selected Countries, First and Second Half of 1947
from 1946 !
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Exports of Durables Show Greatest Rise

During the first half of 1947 sufficient funds were available
to foreign countries as a whole not only to provide for their
basic needs, but in addition to facilitate the purchase of goods
required for reconstruction and industrial expansion, and to
meet relatively less basic consumers’ needs.

The increase in exports of merchandise as recorded by the
Bureau of the Census from the 6 months’ average of 1946 to
the first half of 1947 was mostly in manufactured products,
particularly machinery and vehicles (see chart 12). The
latter alone comprised almost 50 percent of the total rise
of 2.6 billion dollars.

The next largest increase among the major commodity
groups was in textile fibers and manufactures, which ac-
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counted for about 430 million dollars, or 16.5 percent of the
total rise. Foodstuffs and fuels (the latter included in non-
metallic minerals), which may be considered the most essen-
tial products for the maintenance of production and health
in foreign countries, and which later in the year had to be
provided to some countries through various new relief pro-
grams, were among the slower rising commodity groups.

This early progress toward the reestablishment of normal
economic conditions abroad was facilitated not only through
the large loans and grants provided by the United States
Government, and the willingness of foreign countries to use
a large part of their own monetary reserves for that purpose,
but also by the considerable improvement of the supply
situation in the United States.

Prewar Trade a Factor in Export Rise

Since the export rise in the first half of 1947 was due in
large measure to increased production in durable manufac-
tures lines it is not surprising that in general the expanded
exports went mostly to countries ordinarily dependent on
the United States for such goods.

Table 15 indicates that among selected countries which
accounted for 70 percent of our export trade during the first
half of 1947, those which took a high proportion of their
total purchases from the United States during the years 1936
to 1938 in machinery and vehicles showed the largest in-
crease in United States exports during the first half of 1947,
over the 6 months’ average in 1946. If only the countries
which then possessed adequate financial resources are con-
sidered—such as Argentina, Cuba, Venezuela, Switzerland,
South Africa, and Canada—this tendency is very marked.
Canada and Mexico represent exceptions apparently because
exports to these countries had already increased during the
latter part of 1946, whereas increased exports to overseas
countries were delayed until 1947 by work stoppages in the
shipping industry.

Table 15.—Increase of Average Monthly Exports to Selected
Countries From 1946 to the First Half of 1947 Compared With
the Share of Machinery and Vehicles in Total Exports During
the Years 193638

Average monthly ex- | Exports of machinery
Country orts during the first and vehicles in per-
alf of 1947 in percent cent of total exports,
of 1946 1936-38
Percent Rank Percent Rank
324 1 64.2 1
261 2 39.7 6
218 3 36.0 8
203 4 47.9 4
199 5 50.2 3
184 6 61.9 2
180 7 15.7 13
176 8 15.7 14
172 9 38.5 7
- 170 10 26.5 10
Ttaly. .o ... 156 11 9.8 16
Republic of the Ph 148 12 20.2 11
Canada__....___..__.._.. 145 13 26. 8 9
United Kingdom _ . ... ... ... 144 14 13.0 15
France . e 129 15 17.2 12
MexiCo. _ ool 129 16 4.9 5

Source: U. S. Department of Commerce, Bureau of the Census.

The degree to which a country was formerly a customer
for machmery and vehicles, however, was only one factor
determining the extent to which our exports to that country
increased. Other factors were the changes in supply of
dollar exchange, loans, and grants available. A combina-
tion of these factors may in most cases explain the position
of countries in respect to their changes in United States
exports as shown in chart 11.

In spite of the rise of total exports of the United States
during the first half of 1947, exports to certain countries de-
clined. This group of countries consisted mostly of coun-
tries in Eastern Europe which during 1946 received aid
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through UNRRA andedeliveries of lend-lease materials
against credit. Both forms of financing were largely ex-
hausted in 1946 and were not replaced through other financial
arrangements.

Chart 12.—Percentage Change in Value of U. S. Exports,
by Commodity Groups, First and Second Half of 1947
from 1946 !
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Exports Less in Second Half of 1947

The decline of United States exports from the first to the
second half of 1947 appears to have been due mainly to three
factors: (1) increasing shortage of dollar exchange abroad;
(2) supply and prices of raw cotton in the United States;
and (3) developments in foreign demand independent of
dollar scarcity considerations.

Dollar Shortage Increased

Chart 11 indicates that the countries mentioned above as
having adequate dollar resources either continued to increase
their purchases here or showed the least decline. On the
other hand, the countries registering the most rapid decline
in United States exports—China, Italy, and France—either
had exhausted their credits or grant appropriations from the
United States, or had reduced their gold and dollar supplies
to the point where restrictions on imports became inevitable.

Exports to France, Italy, and Greece during the latter half
of 1947 dropped back close to the average level reached
during 1946, even though the average prices of exports were
24 percent, and the total value of exports to all countries was
41 percent, higher than in 1946.

Some Exports Reduced

During the second half of 1947 fuels and foodstuffs com-
prised 47 percent of our exports to France and 63 percent of
our exports to Italy. Machinery and vehicles accounted for
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27 percent of our exports to France and 8 percent of those to
Italy. These figures indicate that at least three-fourths of
our exports to these two countries consisted of commodities
required for the maintenance of health and the operation of
basic industries and transportation, and that in spite of the
increasing financial difficulties which these countries expe-
rienced, imports could not be reduced much further without
serious adverse consequences.

Two of the countries that experienced an increasing short-
age of dollar exchange—Brazil and Sweden—reduced their
imports from the United States almost as much proportion-
ately as did France. Brazil accomplished this by cutting
purchases of foodstuffs and of machinery and vehicles.
Sweden spread its reductions over many different commodity
groups, with textiles, however, accounting for 40 percent of
the total decline.

Export Rise to Dollar-Strong Countries Slackens

The countries which apparently still had sufficient dollar
resources and, therefore, did not have to impose serious
limitations upon imports from the United States—Argentina,
Venezuela, Cuba, Switzerland, and the Union of South
Africa—either continued their purchases here at the rate
of the first half of the year, or increased them further, al-
though not so rapidly as during the previous 6 months.

Cotton and Textile Exports Decline

Perhaps the most significant development in our exports
to these countries was the decline in the exports of cotton
and cotton textiles which took place in the case of each of the
countries concerned. In fact, this development was suffi-
ciently strong, in addition to the dollar scarcity, to determine
the extent and direction of the changes in total exports to
most of the major countries.

Exports of raw cotton, which averaged 44 million dollars
per month in the second quarter 1947, fell to 13 million in
July and to less than 2 million in August. During the next
3 months cotton exports rose again but only to about half the
dolar volume prevailing before the sharp decline started.

The changes were even more pronounced than is indicated
by the over-all figures. Half of the exports during the three
months from September to November were United States
Government procured and financed exports to Japan, which
during the first 6 months of 1947 averaged only 1.3 million
dollars. Canada, the United Kingdom, France, Italy, and
China—whose purchases of raw cotton during the first half
of the year averaged 35.5 million dollars per month—re-
duced their purchases to 5.8 million per month during the
second half of the year.

Real Imports Declined

Commodity imports in 1947 were only 17 percent higher
than in the previous year. In fact, since prices of imported
goods rose by about 21 percent, the actual volume of imports
was apparently smaller than in 1946.

The value of imports of several important commodities
actually declined as compared to 1946, with furs and silk the
outstanding examples. In both cases the difficulty seems to
have been on the demand side, at least at the then prevailing
prices. Imports of crude materials and semimanufactures as
a whole during the first nine months of 1947 were only 72
percent of the volume which might have been expected on the
basis of prewar relationships to national income, as compared
with 77 percent during 1946. In the case of finished manu-
factures, imports fell from 50 percent of “normal’” in 1946 to
44 percent for the first 9 months of 1947,
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Utilization of Manpower

By the beginning of 1947 almost all of the available man-
power was already employed. Further increases in output
during the year were limited by the slow growth in population
of working ages and by the also slow process of improving
output per man-hour. The strong demand for labor had its
favorable aspects, particularly in the improved position of
marginal workers, but it also influenced the rise in wage rates,
without a corresponding increase in productivity, thus con-
tinuing the spiral of inflation.

Normal Growth in Labor Force

During 1947 there was about the normal growth in the
labor force. The December total was 0.6 million larger than
1 year before. Included in this total are 0.3 million veterans
who reentered the labor market during the year. As an
offsetting factor, many youths who would have been normal
labor market entrants in 1947 were already working.

The average for the year was about 0.8 million above 1946.
Comparisons with the average for 1946, however, must be
interpreted in the light of the large number of persons who
were in the armed forces early in 1946, the rapid demobiliza-
tion during the first half of that year, and the large number
of veterans who were resting, recuperating, or otherwise not
seeking work after discharge.

About 1.5 million more persons remained in the labor force
in 1947 than might have been expected from prewar partici-
pation rates. The larger numbers of older women, men 55
years of age and over, and of teen-agers were sufficient to
offset the number of women, aged 20 to 34, out of the labor
market because of abnormally high marriage and birth rates
and the number of ex-servicemen in school.

The 1.4 million male veterans in school or otherwise not in
the labor market in December remain a future source of
manpower to be absorbed as they complete their studies or
decide to seek employment.

Veterans Augment Civilian Force

With the decline in the armed forces, the average civilian
labor force in 1947 exceeded the record average reached in
1946 by almost 2.7 million persons, practically all attribu-
table to the addition of World War II veterans. Com-
parison between the early months of 1946 and 1947, of
course, yields a much larger increase. By December 1947,
however, the year-to-year increase had narrowed to 1.2
million.

High Employment

Total civilian employment averaged 58 million, an increase
of 2.8 million over the average for 1946. The increases in
private nonagricultural employment were general, although
durable goods manufacturing and construction accounted for
a disproportionate share of the rise. Agricultural employ-
ment remained substantially unchanged, while government
employment declined.

Civilian employment reached a seasonal peak of over 60
million in June and July. When purely seasonal variations
are climinated, however, chart 13 shows a slight upward
trend throughout the year.

In manufacturing, employment in the second quarter was
affected by the general economic factors reviewed elsewhere.
Before the end of the year, however, manufacturing em-
ployment was approaching 16 million, more than half a
million above the same months of 1946. Similarly, the
hesitation in construction in the spring was followed by a
resumption of the upward trend.

Chart 13.—Labor Force Trends
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seasonal adjustment of the quarterly data, Board of Governors of the Federal Reserve System.

Minimum Unemployment

The strong demand for labor kept unemployment close to
a practical minimum throughout the year. The number
estimated by the Bureau of the Census as out of work and
looking for work averaged just over 2 million. Changes dur-
ing the year were largely seasonal, with the fourth quarter
down to about 1.6 million. For the most part, this unerm-
ployment was of short duration, made up largely of workers
changing jobs.

With the brisk demand in almost all areas, workers—the
new as well as the experienced—found themselves in a very
receptive market. Low paying or unattractive jobs were
hard to fill. Securing domestic help continued to be diffi-
cult. Marginal workers who in a less favorable market
might have been at a serious disadvantage were able to hold
jobs. Women held on to many factory jobs in which they
had first been employed during the war.

Turn-over remained high, reflecting the ease with which
new jobs could be obtained. Table 16 shows that the quit
rate held far above 1939, but it was considerably below the
wartime rate and that in 1946.

Table 16.—Quarterly Quit Rates, All Manufacturing
Industries

[Percent of production workers quitting during quarter]

Period 1939 1945 1946 1947
January-March. . 2.3 13.9 12.4
April-Tune._ ... 2.2 14.7 12.5 10.3
July-September.__._ - 2,6 18.1 15.2 1.5
October-December. .. - 2.4 14.3 11. 4 186

1 Includes preliminary December figure.
Source: U. 8. Department of Labor, Bureau of Labor, Statistics.
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Labor management disputes were fewer in number and of
shorter duration. Time lost because of these disputes
amounted to less than a third of the high figure in 1946.
Interruptions in key industries were less serious.

Rise in Wage Rates

The strong demand for labor was also the major influence
underlying the further rise in wage rates during 1947. This
rise was quite general, although the pattern was uneven and
a few groups did not benefit at all. It was not limited to
those industries where negotiations for the “second round”’ of
wage increases made the headlines,

Average straight-time hourly earnings in manufacturing
rose 11 percent from November 1946 to November 1947, with
the increase varying from 16 percent in paper and allied
products to 6 percent in tobacco. There were even greater
variations in nonmanufacturing fields.

Since the further increase in the real national output,
exclusive of price changes, was small during 1947, it is not
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It is apparent that & number of groups have improved their
position slightly over the past year while others have fallen
behind. As compared with 1939 almost all groups have an
increase in real earnings, although in this comparison the bars
on the chart must be partially discounted as a measure of
spendable income because of the increase in income and
social-security taxes.

Small Rise in Man-Hour Qutput

The increase of roughly 7 percent in private nonagricul-
tural employment in 1947 as compared with 1946 seems to
have been partially offset by a nominal decline in average
hours worked per week. The hours of work in manufactur-
ing averaged about the same as in 1946, slightly higher in
the durable goods industries as some of the production
bottlenecks were eliminated and slightly lower in the non-
durable goods industries where there was a lessening pressure
of demand. In the nonmanufacturing field there was a
notable decline in hours in bituminous coal mining.

- .
Chart, —Percentage Increase in Average Weekly Earnings in All Manufacturing and Selected Nonmanufacturing
: Industries for Selected Periods
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Source of data: U. 8. Department of Labor, Bureau of Labor Statistics.

surprising that wage and salary workers as a group were able
to buy very little more with this increased income. The
rise in average weekly earnings of all employees was matched
by the rise in consumers’ prices.

Chart 14 shows the percentage increase in average weekly
earnings for selected industries from October 1946 to October
1947 and from the 1939 average to October 1947. In both
instances the dotted line shows the increase in the Consumers’
Price Index for the same period. Since the percentage
increases should be interpreted in the light of the absolute
levels from which they started, these figures are shown in
the chart.

T71576°—48—4

“All manufacturing’’ includes some industry groups not shown separately

The real product in the private nonagricultural sector of
the economy appears to have increased by a slightly larger
percentage, indicating only a moderate increase in output
per man-hour. The difficulties in the way of a precise
adjustment of dollar volume for price changes in order to
arrive at the corresponding change in real output are, how-
ever, particularly acute in any comparison between 1946
and 1947,

Furthermore, the very concept of real output is not
sufficiently clear-cut to justify a precise calculation. For
example, there was a substantial increase in employment in
retail trade between the 2 years without a corresponding
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increase in the physical volume of merchandise moving
through retail channels. There is a presumption that this
resulted in an improvement in the quality of service provided
the customer which cannot be measured. As another
example, there appears to have been improvement in the
quality of goods and in the range of choice offered the buyer
which necessitated a greater input of man-hours in their
production but which are not measured by the usual price
adjustments or direct measures of physical volume.

In a number of areas where there are direct measures of
physical output as well as the input of man-hours, and where
the character or quality of the output is not changed mate-
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rially, increases in output per man-hour from 1946 to 1947
were substantial. In mining, railroad transportation, and
the electric and gas utilities this increase was from 4 to 5
percent.

Nevertheless, it seems probable that the increase in output
per man-hour in 1947 was sufficient to make up little, if any,
of the defficiency by which 1946 fell below a projection of the
prewar trend. While some of the production difficulties of
the reconversion period had been eliminated, many still
remained. With the continued strong demand for most
goods and services there still was not the normal competitive
pressure for the most efficient use of labor.

Agricultural Production and Income

The agricultural industry operated under relatively favor-
able conditions in 1947 with a heavy demand for food on the
part of both domestic consumers and foreign countries re-
sulting in a sharp advance in prices and in farm incomes.
The share of farm proprietors in the National income con-
tinued close to the high point reached in 1946, well above the
average for earlier years, including the war years.

The 104647 increase in cash farm income was a larger
advance in absolute terms than in any previous year, but not
all groups of farmers participated in the rise. Producers of
food grains, livestock, and oil-bearing crops fared particularly
well, as prices of these products soared and cotton producers
sold a much larger crop at somewhat higher prices. Smaller
gains were made by producers of dairy products, most of
whom felt the pinch of higher feed prices, and returns were
lower than in the year before for fruits. Tobacco returns
were about the same as in 1946 and farmers—dissatisfied
with the prices obtained—reduced marketing quotas for
1948.

Chart 15.—Volume of Agricultural Production *
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. weights than a year earlier.

The output of farm products was a little lower than in
1946 but the volume of marketings was higher as farmers
reduced their inventory holdings of both crops and livastock.

Farm indebtedness remained low, both absolutel .nd in
relation to current high incomes. The steady rise in the
price of farm land continued, though to a somewhat lesser
degree. The principal adverse developments in this period
of farm prosperity were, first, the current feed shortage
resulting from the short corn crop and, second, the potential
problem developing in the great plains as the higl®price of
wheat fostered the breaking of permanent grasslands, often
unsuited for cultivation on a permanent basis. The feed
shortage will have an important impact on the economy in
1948 through reduced output of meat.

High Farm Output

* Output of livestock and products in 1947 was substantially
unchanged from 1946 as meat animals, dairy products, and
poultry and poultry products all averaged about the same as
in the year before (see chart 15). However, some adjust-
ment was in evidence by the end of the year. Dairy pro-
duction, after running ahead of the corresponding period
in 1946 during the first half of the year, was lagging during
the final quarter. Hogs were coming to market in increased
numbers in the final quarter and at younger ages and lighter
Fewer cattle from the range
were placed on feed in the fall of 1947 and those on feed were
remaining in the feed-lots for a shorter period than usual.
Large cattle marketings were sustained during 1947 by draw-
ing down the number on farms by 5 million head, a reduction
of from 5 to 7 percent.

Production of crops for sale and home use was off slightly
in 1947, with reductions of 10 percent or more in truck crops
and in feed grains and smaller declines in tobacco and
fruits and vegetables. Cotton led the expansion in output
with a rise of a third over the low output of 1946, while food
grains rose 20 percent to a volume well above any previous
year’s output. Oil-bearing crops were 8 percent larger than
in 1946 and sugar crops were up 5 percent.

Rise in Farm Income; Decline in Inventories

Gross farm income rose 20 percent in 1947, reaching 35
billion dollars, 3% times as high as the 1935-39 average
(see chart 16). Both production expenses and realized net
income of operators also rose about 20 percent but net
income adjusted for changes in farm inventories was up only
half as much, or 10 percent over 1946.

The smaller rise in net compared to gross or cash farm
income was the result of an unusually large reduction in farm
inventories of crops and livestock during the year. The
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reduction—valued at the high year-end prices—amounted
to about 2 billion dollars and was concentrated in stocks of
corn and in numbers of beef cattle. Between the end of
1946 and the end of 1947, the reduction in farm stocks of
corn was 600 million bushels, which at year-end prices
amounted to 1.5 billion dollars. During the same period,
farm inventories of beef cattle were reduced 4 million head,
or about 500 million dollars,

The most important increase in inventories was in wheat
stocks on farms, but this was offset by an equivalent reduc-
tion in oats. In addition, smaller but important inventory
reductions were made during the year in tobacco, and in the
principal types of livestock—hogs, milk cows, horses and
mules, and sheep and lambs. These changes in feed and in
livestock are important not only in their impact upon the
current financial position of farmers but also because they
point toward reduced marketings in the months ahead.

Chart 16.—Income and Expenses of Farm Operators !
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A large part of the rise in cash farm income from 1946 to
1947 accrued to producers of food grains, meat animals, feed
crops, oil-bearing crops, and cotton. In each case the gain
was a combination of expanded marketings and rising prices.
Income from the sale of food grains was bolstered by the
heavy export demand accompanying the present world food
crisis. Oil seeds brought high prices both because of large
exports by the United States and subnormal imports.

High returns from meat animals in 1947, however, were
only indirectly affected by international influences. Exports
of meat were Insignificant, and imports were, as usual, not
important. Finally, although the short corn ecrop ulti-
mately will mean curtailed marketings of meat animals, its
principal effect in 1947 was a temporary bulge in meat out-
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put, as hogs were sent to market earlier than usual in the
fall without the normal period of fattening on the new corn
crop. Moreover, a larger proportion of cattle from the
range went directly to slaughter without a fattening period
in corn belt feed lots.

Meat animal prices were high in spite of expanded market-
ings, because of the pressure of domestic demand for meat.
An analysis of current consumer spending for food shows that
a large portion of the abnormally high expenditures for food
is traceable to increased spending for meat. In fact, spend-
ing for some major food products, including fruits and
vegetables and dairy products, did not increase proportion-
ately with disposable consumer income during the year. In
this connection it should be noted that meat prices have
risen since the end of price control much more than most
other food prices.

Shifts in Farm Product Exports

Exports of farm products continued to bulk large in 1947,
averaging about 1 billion dollars a quarter, as increases in
military shipments for foreign civilians approximately offset
declines in other exports. The dollar value of farm prod-
ucts exported was higher than in 1946, but the increase was
less than the average rise in price of these products.

About 10 percent of total United States food disappearance
in 1947 was through export channels—the proportion is a
little higher in terms of total weight involved than in terms
of prewar value weights.

The composition of agricultural exports shifted during the
year because of changes in foreign needs and in the avail-
ability of dollar exchange and also because of changes in
supplies of products available for export. Exports of coarse
grains were large in the first half of 1947, but were discon-
tinued after the corn crop failure became apparent in mid-
year. Nonfood agricultural exports—mainly cotton and
tobacco—declined after the first quarter as foreign nations
took measures to conserve dollar exchange by curtailing
imports of these products in favor of the more indispensable
food grains. For the same reason, exports of the very
desirable but rather expensive animal products (such as meat
and dairy and poultry products) were lower in 1947 than a
year earher.

Exports of fats and oils were curtailed during the first
half of 1947, partly in order to moderate the advance in
prices resulting from a squeeze on domestic supplies. When
supplies appeared easier in the summer, a substantial step-up
in procurement of fats and oils for export was announced—
the fourth quarter allocation for export was half as large as
total exports for the year. Prices of fats and oils, which had
declined during the early part of the year, subsequently rose
to approximately double the price prevailing before the
end of price control in June 1946. Toward the year end, a
reduction was announced in export allocations for the first
quarter of 1948.

Strengthened Farm Finances

Farmers have been the recipient of large gaing during the
past decade of rising prices; because the rise has continued
forsolong, the financial position of farmers has been strength-
ened far more than in the inflationary period growing out of
World War 1. Some distortion in the use of farm resources
has developed since the end of the war, however, as per-
manent grasslands in relatively dry areas have been broken
to grow wheat; but the dangers involved have been limited
both by the extent of the plow up and by the widespread use
of soil and water conservation practices.
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Financial Developments

The unprecedented demand for funds to finance the record
investment program of private business was met in 1947 from
the enlarged flow of internal business funds and of new funds
from the capital markets, with bank borrowing on the part
of corporations about the same as in 1946. Some firming of
interest rates occurred during the year but this development
was more the result of steps taken by monetary authorities
permitting some upward adjustment of interest rates rather
than from any basic shortage of loanable funds to finance
requirements. Interest rates at the year end still were lower
than in prewar periods of high business activity.

With commodity prices registering a substantial rise during
the year, attention was increasingly directed to the possibility
of restraining demand forces through the control of credit.
The difficulties in the way of traditional methods of control
were, however, highlighted by the highly liquid state of the
private economy and by the necessity of maintaining an
orderly market for the huge volume of United States Govern-
ment securities outstanding.

The problem of restraining the expansion of credit was
made more difficult by the sizable inflow of gold during
1947. The resultant increase in bank reserves provided the
basis for a multiple expansion of bank credit. On the other
hand, the emergence of a substantial Federal surplus of
receipts over outlays and the use of this surplus to reduce
the Government debt tended to result in an outright reduction
of the private money supply and a contraction of bank
holdings of highly liquid Government securities.

Treasury Receipts Exceed Payments

The Federal Government’s budgetary surplus in 1947
amounted to 2.4 billion dollars, as compared with a deficit of
approximately the same amount in the calendar year 1946.
Individual income taxes rose in line with increased incomes.
This rise was partially offset by lower corporation income
taxes paid—a result of the elimination of the corporate excess
profits tax. An increase of 1.8 million dollars in miscellane-
ous receipts from 1946 to 1947 resulted chiefly from stepped-
up sales of surplus property.

On the expenditure side the major changes were a reduction
of 9.3 billion dollars for national defense and a rise of 2.7
billion dollars for international finance—the latter rise
reflecting primarily the British loan and payments to the
International Bank and Fund.

From the standpoint of the relation of Federal finances to
the rest of the economy, the consolidated cash position of
the Government is perhaps more illuminating than the budget
position. During 1947, the Federal Government received
5.7 billion dollars more than it paid out to the public, whereas
in 1946 the cash position was roughly in balance. The
difference between the ‘“budget” and ‘“cash” statements
arises chiefly from including in the latter accounts trust
funds receipts not counted in ‘“budget’ accounts and from
excluding from the cash accounts expenditures not involving
actual cash outlays.

Bank Loans Expand Sharply

The increased demand for funds to meet the capital
requirements of business and to finance increased purchasing
of durable goods by consumers resulted in a sharp expansion
of bank loans in 1947. Total loans of commercial banks
expanded by 7 billion dollars or 23 percent over the year,
with almost all major types of borrowing, except security
loans, increasing at record or near record rates.

Consumer borrowing expanded at a rapid pacein 1947. At
the end of the year outstanding consumer credit amounted to
over 13 billion dollars, or 3 billion dollars higher than a year
earlier. The largest area of expansion was in instalment

credit—a response to the greater availability of consumer
durable goods normally purchased “on time.”

Money Supply Expands

The expansion of bank loans in 1947 was only partly offset
by the reduction in banking system holdings of Government
securities and, as a result, the privately-held money supply
rose during the year. Also contributing to this expansion, was
the increase in gold certificates and the further reduction in
Treasury cash. The increase in the money supply was 6
billion dolars, which was considerably less than the 13-billion
dollar rise in 1946.

The contrast between this relatively moderate expansion
in the private money supply in 1947 as compared with 1946
is to be explained by the different sources of funds used to
retire the Federal debt. Whereas in 1947 the redemption
program was financed almost entirely from a surplus on
current operations of the Federal Government, the 1946
redemption program involved the drawing down of the high
cash balance of the United States Treasury accumulated dur-
ing the Victory Loan.

“New Capital’’ Issues Highest Since 1929

One of the principal sources of funds for expansion of
business in 1947 was the “new issues’’ market (see chart 17).
The proceeds from issues of new capital in 1947 amounted
to 4.3 billion dollars, over a billion higher then in 1946,
and the largest amount since 1929.

Chart 17.—Estimated Net Proceeds of New Corporate
Security Issues
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A notable feature of the 1947 market for new issues was
the pronounced rise in the importance of debt as opposed to
equity issues. The volume of new stock issues was about the
same as in 1946, whereas fixed-interest bearing issues
expanded by about 50 percent. In 1946 over two-fifths of
new capital issues were stocks; in 1947 the proportion
dropped to less than 30 percent. The proportion of debt
issues in the total was roughly equivalent to that which
prevailed in past prosperous years excluding 1929. A sub-
stantial fraction of the total debt in 1947, however, was
convertible debentures which represent a call upon common
stock at a fixed price.
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Large Insurance Company Purchases

The supply of savings made available for the purchase of
corporate security issues was channeled to a considerable
extent through hfe-insurance companies. These concerns
purchased on balance 2.5 billion bollars of the net increase
of 3.9 billion in outstanding corporate securities in 1947.
The difference between this total and the new capital issues
is accounted for by about a half-billion dollars of retirements
of corporate securities, exclusive of direct refunding opera-
tions.

Lower Refundings

Refunding operations of corporations fell off sharply in
1947—from 3.5 billion dollars in 1946 to 1.8 billion dollars
last year. The lower volume of refunding in the main re-
flected the working off of the backlog of refundable issues.

Stock Prices Move Within Narrow Range

Although stock price averages showed little net movement
in 1947 (see chart 18), with the range between high and low
confined to about 10 percent, in terms of monthly averages,
the prices were well below the highs reached in the spring of
1946. Prices of industrial stocks, as measured by Standard
and Poor’s index, ended the year at about the same level as
the year before, but public-utility issues drifted downward
almost steadily throughout the year and in December aver-
aged approximately 15 percent below prices 12 months
before. Railroad 1ssues were also under price pressure
during most of the year and showed a drop 13 percent over
the same period.

The ratio of corporate earnings to stock prices rose sharply
as profits of corporations expanded while stock prices held
close to their previous postwar lows, or declined further.

Bond Prices Lower at Year End

Following practically unchanged prices over the first 8
months of the year, bonds prices moved moderately down-
ward in the latter months largely under the impetus of the
changes in the Government security market effected by the
monetary authorities. The lower average level of bond
prices in 1947 marked the first year in the past decade in
which such a decline occurred. Over this period—indeed
since the depression years of the early 1930’s—Government
fiscal operations have been a dominant influence on interest
rates and in the market for bonds, leading in general to lower
interest rates and higher bond prices. The 1947 action of

SURVEY OF CURRENT BUSINESS 29

Chart 18.—Stock and Bond Prices
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the fiscal and monetary authorities permitting an upward
adjustment of long-term rates was dictated by the generally
inflationary developments in the economy.

Despite the upward adjustment of yields, the interest
charge on new corporate debt issues remained low relative
to the cost in prosperous years in the past. The Moody
index of bond yields averaged 2.86 percent last year, still
well below the yields prevailing throughout the war period,
and far below the 4-7 percent range of yields in the preceding
two decades.

The Business Population

Continuing the steady growth in progress since the war
neared its close, the number of business firms in operation
rose by more than 200,000 during 1947, to reach 3,870,000.
The business population at the end of the year exceeded the
prewar high of September 1941 by 470,000 and was fully
one million above the wartime low of December 1943.

Four salient characteristics of trends in the number of
firms during the year may be noted. (1) The business
population once more returned to its prewar relationship
with the general level of business activity, completing a
readjustment to peacetime patterns in progress since VJ-
day. (2) Although still substantial, the rise in the business
population had begun to level off in 1947, with a rate of
growth appreciably below that of 1946. (3) Business dis-
continuances, including business failures, remained low
throughout the year, despite the record number of new,
unseasoned concerns. (4) The relative position of small
firms in the business population showed further improvement.

Recent trends in the business population are most effec-
tively appraised against a background of the war period.
In the decade before the war the number of firms in operation
was closely correlated with the level of production and trade
as illustrated in chart 19, which compares the actual business
population with an hypothetical level, calculated on the
basis of its average prewar (1929-40) relationship with
general business activity. The close correspondence of
these lines between 1929 and 1940, however, was broken
during the war years when the number of firms in operation
declined even though business activity increased, reflecting
the draft of men into the armed services, supply restrictions,
and other special conditions. Since VJ-day the gap between
the two lines has narrowed as the actual number of firms
rose sharply, and by the end of 1947 they once again coin-
cided as the old prewar relationship was fully restored.

It should be noted that the number of firms at the end of
the year was still rising at a substantial rate—at about
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Chart 19.—Number of Firms in Operation
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40,000 per quarter. Nevertheless, the pace of the advance
had leveled off appreciably; in 1946 the number of firms had
risen by 430,000, in 1947 by 210,000. Thus, it is apparent
that the contribution of new firms to the growth in the total
volume of output and sales and to the demand for inven-
tories, plant and equipment, labor, and capital, was dimin-
ishing during 1947, though it remained a considerable factor
throughout the year.

Differences among industries in the behavior of the
business population during 1947, of course, were substantial.
The comparative figures are given in table 17.

Births Decline

As indicated in this table, the retardation in the rate
of increase in the business population in 1947 was evident in
all industry groups. Of particular significance from the
standpoint of the current business situation, however, is
the fact that this slow-down was occasioned for the most
part not by a rise in business discontinuances but by a
decline in the number of new firms established.
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Business discontinuances have of course advanced appre-
ciably, but their increase even from the record low point
of 130,000 (at an annual rate) in the fourth quarter of 1944,
shown in chart 20, to 240,000 in the last quarter of 1947,
amounted to only 110,000. In comparison, the number of
new businesses established has declined by 350,000 (at an
annual rate) from a high of 750,000 in the first quarter of 1946
to a low of 400,000 in the last quarter of 1947,

Chart 20.—New and Discontinued Businesses
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The decline in the number of new firms started was an
obvious reaction to the abnormally high rate of entry which
prevailed in the months immediately following the war,
when the economy reconverted to peacetime patterns and
in numerous and important sectors profit opportunities for
new enterprises were both conspicuous and abundant. The
narrowly limited advance in discontinuances during the past
3 years, on the other hand, has proved much smaller than
might have been expected on the basis of the high mortality
rates known to prevail under ordinary conditions among new,
unseasoned concerns. Despite the 1,200,000 new firms es-
tablished since the end of the war, the mortality rate in the
sellers’ market of 1947 was not much more than half that in
1941. As the chart shows, the positive gap between births
and deaths even at the end of the year remained high.

It is notable that these conclusions apply to each of the
major industry groups as well as to the aggregate of births
and deaths in all industries, as table 18 illustrates.

Table 17.—~Number of Firms in Operation and Percent Change, by Major Industry Groups, Selected Dates 1941-47

Number of firms (thousands) 1 Percent change
Industry group Sept. 1941- | Dec. 1943- | Dec. 1945- | Dec. 1946
ept. - | Deec. - ec. ec. -
Sept. 1941 | Dec. 1943 | Dec. 1945 | Dec. 1946 | Dec. 1947 2 Dec, 1043 | Deo. 1947 | Deo. 1046 | Dee, 1947
i

Allindustries. . oo 3,398.0 2, 835.6 3,224.1 3,657.8 3,871.4 —16.6 +36.5 +13.5 +5.8
Mining and quarrying . - ol 23.4 26.0 26.3 27.8 28.5 +11.1 +9.6 -+5.7 +2.5
Contract construction.. .- 243.8 147.1 189.2 246. 4 286.2 —39.7 +94.6 -+30.2 +16.2
Manufacturing 225.8 227.6 262.5 305.1 324.2 +.8 +42. 4 +16.2 +6.3
Transportation, commun on, and other publ . 209.2 187.9 206.1 222.3 230.0 —10.2 +22. 4 +7.9 +3.5
‘Wholesale trade_____________ . __________________________ - 146.2 114.0 143.2 168.8 181.6 —22.0 +59.3 ~+17.9 —+7.6
Retail trade - 1,620.8 1,318.0 1,493.0 1,694.3 1,783.4 —18.7 +35.3 +13. 4 +5.3
Finance, insurance, and real estate. .- . _________... 285.0 267.5 286.0 207.8 300. 3 -6.1 +12.3 +4.1 —+.8
Service Industries . - e 643.8 547.5 617.3 695.4 736.8 ~15.0 +34.6 +12.7 6.0

1 Because of rounding, totals do not necessarily equal sum of components,
2 Estimated.

Source: U. 8. Department of Commerce, Office of Business Economies.
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Table 18.—Entry Rates and Discontinuance Rates, by Major Industry Groups, 1941-47: Number of New and Discontinued Businesses per
1,000 Firms in Operation at Beginning of Year

Entry rates Discontinuance rates
Indusiry
1941 1942 1943 1944 1945 1946 19471 1941 1942 1943 1944 1945 1946 1947 L
All industries. .. _____.._____.__ - 135 100 47 96 139 191 121 124 181 123 51 51 56 62
Mining and quarrying.. - - 307 226 98 113 143 172 162 226 147 98 124 122 112 137
Contract construction. _ . - 324 231 102 147 315 428 238 232 390 377 93 94 126 126
Manufaeturing . - . ool - 143 129 83 107 165 229 136 109 130 72 55 68 66 73
Transportation, communication, and other public utilities____ - 181 177 72 78 94 128 9 160 226 106 39 38 50 57
Wholesale trade____________ ... - - - 122 57 60 165 211 259 174 122 157 179 66 68 80 98
Retail trade_ ... _____._____ - 74 45 24 84 126 175 98 73 144 105 40 40 41 46
Finance, insurance, and real estate____ - 101 67 56 91 91 98 76 116 104 63 57 57 56 68
Service industries. el 220 173 50 102 134 189 124 210 239 122 57 56 62 65

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

Slow Rise in Failures

The number of discontinuances referred to in preceding
paragraphs represents business closures of all kinds includ-
ing those attributable to the retirement or illness of owners,
to business failure, or to other reasons. Also available, how-
ever, are data on the number of business failures as legally
defined, compiled separately. The recent behavior of this
series, published by Dun & Bradstreet, Inc., is in general
similar to that of the discontinuances.

From the abnormally low levels of the war period, business
failures have advanced steadily through 1946 and 1947.
Nevertheless, omitting the period since 1943, the number of
failures in 1947—3,476—was lower than in any other year
since 1871.

Structural Changes

As the business population grew it also changed in struc-
ture. While small business sectors of the economy (such
as construction, trade, and services) were the ones most

relative position of small business has improved materially—
a readjustment which was continued in 1947.

Almost all of the new firms established since VJ-day have
been small concerns. In table 19 are presented the per-
centage distributions of the net increments in the business
population—births minus deaths—classified by size for the
major industry groups. This table shows that for all the
industries taken as a group more than 96 percent of the net
additions to the business population consisted of firms with
fewer than 8 employees, and only a small fraction of 1 per-
cent had more than 50 employees.

Detailed data on the distribution of the number of firms
in operation by size during the war are not available, though
as already indicated it is known that the proportion of small
firms had declined appreciably when compared to the pre-
war situation. It is relevant to note, therefore, that for
every industry group without exception small firms repre-
sented a larger percentage of the net additions during the
years 1945-47 than they did in the prewar business popula-
tion as of September 1939, shown for comparison in the lower

sharply curtailed in wartime, since the end of the war the  section of table 19.

Table 19.—Percentage Distribution, by Size, of Net Number of Businesses Added to the Business Population, July 1945~June 1947, and of
Number of Firms in Operation as of Sept. 30, 1939, by Major Industry Groups !

Net number of businesses added, July 1945-June 1947
Size of firm
All indus- |Mining and g’;ﬁgﬁ‘gf Manufac- | Wholesale |  Retail Service
tries quarrying t}on turing trade trade industries Other

7 ) PO 100.0 100. 0 100. 0 100. 0 100.0 100.0 100. 0 100. 0
Less than 4 employees . - oo oo e e m———— e m——— 87. 4 21.8 79.1 58.3 86.7 94.1 92.7 88.5
4-7 employees. .o 9.5 57.9 16.6 27.9 10.6 4.7 5.5 9.4
8-19 employees.___._____._.. 2.6 18. 4 3.5 11.3 2.2 1.1 1.3 1.9
20-49 employees .5 1.9 .6 2.5 .5 .1 .4 .2
50 or more employees. . ..o (&) 0 .2 0 0 0 .1 ®

Number of firms in operation September 30, 1939

Total_____ e mmmmemam e mmcece——casesmsemmmam———— e 100.0 100. 0 100. 0 100.0 100. 0 100. 0 100. 0 100. 0
Less than 4 employees___.._.._.._..._... e e e 82.1 39.2 72.3 47.6 63.1 86. 4 89.5 85.0
4-7 employees._________ 9.2 20. 1 14.8 14.4 16. 4 8.8 5.8 7.7
8-19 employees.. 5.0 20.1 8.3 14. 6 12. 4 3.5 3.0 4.2
20-49 employees....____ 2.1 10. 8 3.0 11.1 5.5 .9 1.0 1.8
50 or more employees 1.6 9.8 1.6 12.2 2.7 .4 .7 1.3

1 Data for the quarter April-June 1947, entering into the calculations, are preliminary. 2 Less than 0.05 percent. Source: U. 8. Department of Commerce, Office of Business Economies.

Domestic Transportation

The demands made on the Nation’s transportation facil-  on the other hand, the completion of demobilization, together

ities in 1947 reflected divergent trends in commodity and
passenger traffic. The uptrend in commodity transportation
which was underway by the third quarter of 1946 continued
in 1947, recovering a considerable part of the loss experienced
with the ending of the war. In the case of passenger travel,

with the expansion in the number of automobiles on the road
and their greater use, brought about a further substantial
decline in passenger traffic.

The over-all volume of intercity transportation in 1947 is
estimated to have risen by approximately 6 percent over the
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Table 20.—Domestic Intercity Traffic Volume, 1939-47
. [Indexes, 1935-39=100]

Total Railroads
passen: m%%?%& Passen-
2 sen- -
Year g%‘;)ﬁln_d ton- | ger-miles | Net ton- fﬁ‘g‘(‘f Passen-

modity | miles miles ain(g; " | ger miles
106 107 105 104 101 103
117 118 113 115 109 108
146 147 143 146 130 133
185 178 236 194 138 244
220 201 357 219 137 400
230 209 388 222 140 434
222 199 389 206 135 419
200 182 328 179 132 296
212 204 271 195 143 209

» Preliminary.

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

previous year, with a 12-percent gain in commodity transpor-
tation more than offsetting the 17-percent drop in passenger
traffic (see table 20). The intercity total represented a
peacetime high—about 8 percent below the wartime peak
reached in 1944. Commodity transportation was substan-
tially at the 1944 peak, as all types of carriers registered
gains over the previous year.

Heavier Railroad Freight Traffic

The increase in output whieh characterized 1947 was
reflected in changes in both the level and composition of
railroad freight traffic. Total carloadings rose by almost
10 percent over their 1946 level to reach the highest point
since 1929, and there was a corresponding increase in net
ton-miles. The average haul, however, was well below the
wartime high. It was, nonetheless, about 15 percent greater
than in 1939-41. This reflects in part the heavy volume of
goods moving to coastal ports for shipment abroad as well as
the failure of intercoastal water traffic to regain its prewar
volume.

Increased Traffic Permits Fuller Use of Equipment

The increase in the volume of freight traffic in 1947
enabled the railroads to make better use of the available car
supply. The long-term downward trend in the number of
freight-carrying cars in service, which was reversed between
1939 and 1944, continued through 1947 as car retirements
exceeded new additions.

Pressure on car facilities made necessary the continuation
throughout the year of ODT controls on car utilization.
Existing regulations cover the capacity loading of carload
freight, the minimum loading requirements for less-than-
carload freight, and the movement of cars into export position

Record Movement by Motor Carriers

Outstanding gains in the commodity transportation field
were registered by ‘for hire” motor carriers whose traffic
volume In 1947 exceeded the wartime high of 1943. This
volume was made possible to a considerable extent by the
large increase in truck facilities. As pointed out in the
section on production, output of trucks in 1947 expanded by
30 percent over 1946 and exceeded the 1941 production peak
by some 16 percent. Estimates by the Public Roads
Administration put the number of trucks on the road during
1947 at 6.5 million, including private trucks as well as those
for hire—the highest number ever in use.

Ton-miles of freight performed by intercity, ‘“for hire”
trucks rose 15 percent over 1946 in contrast to the 10 percent
increase registered by the railroads. A more valid compari-
son, however, is made between truck tonnage and 1. ¢. 1.
carloadings, which showed a small decline over the year.

It now appears that the trucking industry has at least
regained, if 1t has not already exceeded, the relative position
in commodity transportation which it enjoyed in the years
just before the outbreak of the war.
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Increases in Other Commodity Transportation

_A record level of crude petroleum output helped to boost
pipe-line volume approximately 10 percent over its 1946
level. Pipe-line facilities available for petroleum movement
decreased over the year with the sale by the War Assets
Administration of the Big and Little Inch to natural-gas
Interests.

An increase of approximately one-sixth over the 1946
volume took place in water-borne traffic as intercoastal
traffic continued the recovery which began after the war’s
end, while coastwise traffic and movement through inland
waterways also expanded.

Airline freight volume of certified airlines continued the
sharp upward trend which has been in progress over the
past few years. Airline traffic was discussed 1n detail in the
December Survey.

Passenger Traffic Declines

The completion of the demobilization of the armed forces
by the end of 1946, together with the substantial increase in
the number of automobiles in use during 1947, resulted in
a continued falling off in passenger traflic. Total intercity
passenger traffic was about 17 percent lower than in 1946,
although traffic including local transit lines was down by
12 percent from the preceding year.

The decline in passenger traflic was most marked in the
case of railroads. Total railroad passenger-miles declined
by a third from 1946 and were down by more than 50 percent
from the 1944 peak, although the level was higher than that
of any prewar year, including the twenties. Both the num-
ber of passengers carried and the average ride per passenger
were lower in 1947 than in the previous year.

A substantial increase occurred in the relative position of
the airlines as Pullman travel went down, while air travel
registered a small rise over the previous year. In 1947, the
airlines accounted for almost one-third of the total first
class passenger-miles traveled. This compares with 23 per-
cent in 1946 and 13 percent in 1941.

Higher Rail Freight Rates

The railroads began 1947 under a new schedule of freight
rates. The rate increase, part of which had been approved
on an interim basis in the second half of 1946, was estimated
to be approximately 17% percent higher than the rate level
in June 1946.

The final quarter of 1947 witnessed two additional increases
in rates totaling 17.5 percent on the average. The second
advance did not affect 1947 operating results, since it was
not granted until the closing days of the year and was not
effective until January 5, 1948. The higher rates remain
in effect until June 30, 1948 and it is estimated will add
one and one-quarter billion dollars, per annum, to the oper-
ating revenues of class I railroads, on the basis of 1947 traffic.

Improvement in Railroad Income

Higher freight rates and passenger fares and increased
freight volume permitted and improvement in net operating
rallway income after taxes from 620 million dollars in 1946
to an estimated 780 million dollars in 1947. Before taxes,
the income increase was from about 600 million to over 1
billion dollars. Earnings after taxes in 1946 were actually
higher than those before taxes because tax credits exceeded
tax liabilities by some 15 million dollars.

In the postwar period, railroad earnings fared less well
than did aggregate earnings of all corporations. The
carriers 1947 earnings after taxes were about the same as
the average for the 1939-41 period but were well below earn-
ings during the high years of the ’twenties and during the.
recent war years.
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Monthly Business Statistics

The data here are a continuation of the statistics published in the 1942 Supplement to the SurvEY oF CURRENT BUSINESS.

variation.

SURVEY OF CURRENT BUSINESS

Data subsequent to December for selected series will be found in the Weekly Supplement to the Survey.

5~1

That volume
contains monthly data for the years 1938 to 1941, and monthly averages for earlier years back to 1913 insofar as available; it also provides a
description of each series and references to sources of monthly figures prior to 1938. Series added or revised since publication of the 1942 Supple-
ment are indicated by an asterisk (*) and a dagger (1), respectively, the accompanying footnote indicating where historical data and a descriptive
note may be found. The terms “unadjusted” and “adjusted” used to designate index numbers refer to adjustment of monthly figures for seasonal

Unless otherwise stated, statistics through ’

1946

1947

1941 and descriptive notes may be found Decem-

in the 1942 Supplement to the Survey

ber

Janu-
ary

Febru-
ary
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April I May ‘ June
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ber
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ber

GENERAL BUSINESS INDICATORS

NATIONAL INCOME AND PRODUCT *

Seasonally adjusted quarterly totals at annual rates:

National income _-.bil. of dol__
Compensation of employees._..__._.._._. do.__.
Wages and salaries. - coauoooaoooo do._._
Private. . .. do....

Military_ ...
Government eivilian__.____._____
Supplements to wages and salaries._..
Proprietors’ and rental income._._.__. -
Business and professional . _____________ do___.
Farm__ .. ___.____._
Rental income of persons 0.
Corporate profits and inventory valuation ad-
justment. . ... _____ bil. of dol._
Corporate profits before tax. _
Corporate profits tax liability.
Corporate profits after tax_ .
Inventory valuation adjustmen
Net interest__._.__...

do____
—--do____

Gross national product l§i
Personal consumption expenditures_____. do.__.
Durable goods. . .o do._..
Nondurable goods. PRI s [0
Services. . oo PR [ T
Qross private domestic investment__._____do._._

New construction-...___..._._._.
Producers’ durable equipInent.
Change in business inventories.

Net foreign investment._________________ do....
Government purchases of goods and services
bil. of dol..

Federal (less Government sales)_._._.__ do_...
State and loeal ... ... __. . _. do.._.
Personal income_____ ... o_._____________ do._..
Less: Personal tax and nontax payments_._do.___
Equals: Disposable personal income....._.._ do.._.
Personal savings § ... .. ____ do.._.

PERSONAL INCOME*

Seasonally adjusted, at annual rates:
Total personal income
‘Wage and salary receipts, total_
Total employer disbursements
Commodity-producing indust.
Distributive industries
Service industries.
Government._ .
Less employee co

Proprietors’ and rental income. --do._..
Personal interest income and dividends..do.__.

Total transfer payments______.___.._____ do____
Total nonagricultural income. _._________._ do....
NEW PLANT AND EQUIPMENT
EXPENDITURES*
All industries, total._____________...____ mil. of dol..
Electric and gas utilities. __. —-.do....
Manufacturing and mining__.__ _do.._.

Railroad. ... ..do.__.
Commercial and miscellaneous__..._._..__._ do__..

FARM INCOME AND MARKETINGS

Cash farm income, total, including Government
payments* . L ..o _ mil. of dol._
From marketings and C. C. C. loans*_
83 (0] o IR
Livestock and products*
Dairy products*.
Meat animals*___
Poultry and eggs*. - oo

o
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3,773

r Revised. § Personal savings is the excess of disposable income over personal consumption expenditures shown as a component of gross national product above.
* New series. Quarterly data for 1939-46 and annual data beginning 1929 for national income and gross national product and monthly data for 1929-46 for personal income are published in the
“National Income Supplement to Survey of Current Business”, which is available from the Superintendent of Documents, Washington, D. C., for 25 cents; these series are compiled by the U. 8.
Department of Commerce. For source and a brief description of the series on plant and equipment expenditures, see note marked “*”” on p. S~3 of the September 1947 Survey; fourth quarter

of 1947 estimates are based on anticipated capital expenditures of business. Revisions for January 1945-May 1946 for farm income are available on re

regarding earlier data; revisions beginning 1945 were in part to adjust the series to levels indicated by 1945 Census data; 194044 data have not been similarly revised.

774576°—48—7b

3,109
3,006
1,540
1,556
203
970
280

quest; see note in September 1947 Survey
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Unlesf otherwise stated, statisticsbth;ougl‘*i 1946 1947
1941 and descriptive notes may be foun: . ; ~ B . i i
in the 1942 Supplement to the Survey D%ceerm J:?Sl,l Fgl;;u March | April May June July | August tesn?\%er October No';:;m D%’&m
GENERAL BUSINESS INDICATORS—Continued
FARM INCOME AND MARKETING S$—Con.
Indexes of cash income from marketings and
C. C. C. loans, unadjusted: .
All commoditiest... .. ... 1035-39=100__ 364 338 279 303 288 299 329 400 377 459 566 466 438
.do___. 350 322 247 242 208 217 260 422 416 524 743 539 455
d . 375 351 302 348 349 361 381 383 348 410 432 411 425
150 147 120 122 116 126 138 167 152 172 199 160 151
Crops*..___.... 153 154 115 101 80 87 106 180 170 202 255 170 152
Livestock* . do_... 148 14 124 138 143 156 161 156 138 150 157 153 150

INDUSTRIAL PRODUCTION
Federal Reserve Inder
Unadjusted, combined indext__.______ 1935-39=100. .

Manufacturest - ..o aicmaas

Durable manufacturest. - ... ...
Iron and steelf.._.____
Lumber and productst

Furnituret ...
Lumbert._._._.
Machineryt
Wonferrous metals and productst.
Fabricating*______ R,
Smelting and refining*_______._. -
Stone, clay, and glass productst.....___
Cement._ .. __._.________
Clay produets*._ _
Glass containerst_ -
Transportation equipm
Automobilest} ...

Nondurable manufacturest_ ...
Alcoholic beveragest. ..
Chemicalst._._._____..

Tndustrial chemieals*. ...
Leather and produetst ... ...
Leather tanning*. ... . ooeoo.
Shoes. . el
Manufactured food productst.
Dairy productst.__...
Meat packing
Processed fruits and vegetables*.
Paper and productst.
Paper and puipt..__

Petroleum and coal produetst._________ do____
L0870 (SN do_._.
Petroleum refinings. . ... do....

Printing and publishingt. _._____.__... do_._.

Rubber produetst__._ ... do___.

Textiles and productst. ... ... do____
Cotton eonsumption. ... do____

.Rayon deliveries. .. —-do.__.
‘Wool textile produc B do____
Tobacco products. .. .ocooooooocceaaen do.___
Mineralst. . ool do_..__

Fuelst . e an do.___
Anthraeitet __.__._ oo do_._.
Biteminous coald . oo do_.__

Crude petrolevm.______________ ____.__. do._._
Metals. . e ccmecmem e do_..
Adjusted, combined indext. ___________..____ do__._
Manufactires. oo ocooceic oo do.__.
Durable manufactures. . ... .oo.. do_...
Lumber and produets_....__.__.__ .do..__

Lumber. .o ..o cicocicemen
Nonferrous metals___
Smelting and refining’
8tone, clay, and glass produets_...
Cement.. ... cmaas do___.
Clay products*. .
Glass containers. . _.
Nondurable manufactures_
Aleoholic beverages. _.
Chemiecals_ _..._....
Leather and products. .
TLeather tanning*. __.__________._ ... do.__.
Manufactured food products
Dairy produets_
Meat packing__
Processed fruit:
Paper and products
Paperand pulp____.._._
Petroleum and coal produc -
Petroleutn refiningf .. _._.___._____.. d
Printing and publishing .
Textiles and produets.
Tobacco products

Minerals
Metals e

r Revised, # Preliminary. $Index is in process of revision.

*New series. Data beginning 1939 for the new series under industrial production are shown on pp. 18 and 19 of the December 1943 Survey. See note in January 1948 Survey for source
of indexes of volume of farm marketings and reference to figures beginning 1929; annual indexes for 1939, 194t and 1944-47 are shown on the back cover of this issue; they include revisions in
marketings data and also, for 1945-46, adjustments to 1945 census data which have not been incorporated in monthly figures; 194044 annua! indexes and 194046 monthly data have not
been adjusted to census data. :

{Revised series. For revisions for the indicated unadjusted indexes and all seasonally adjusted indexes for the industrial production series, see pp. 18-20 of December 1943 Survey; seasonal
adjustment factors for a number of industries were fixed at 100 beginning various months during 1929-42; data for these industries are shown only in the unadjusted series. Revisions for Janu-
ary 1945-May 1946 for the indexes of cash income from farm marketings are available on request; see note in September 1947 Survey, p. S-1, regarding earlier data; revisions beginning January
1945 were in part to adjust the series to levels indicated by 1945 census data; 194044 data have not yet been similarly revised.
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Ulilisls otgeﬁwise stated, statisticsbth;ougl‘; 1946 1947
9 an escriptive notes may be foun: " ] R . _ . .
in the 1942 Supplement to the Survey D%“;m J:f; Fglr);“ March | April | May | June July | August tesn?l))er October N‘{)‘:;m Decem
GENERAL BUSINESS INDICATORS—Continued
-MANUFACTURERS’ ORDERS, SHIPMENTS,
AND INVENTORIES
New orders, index, totalt.___avg. month 1939=100.. 241 240 254 249 241 235 245 231 231 260 255 267 |
Durable goods industries. .. ... do__.. 271 270 295 288 279 256 271 260 261 292 2901 306 |.
Tron and steel and their products. 204 205 327 319 308 273 304 271 286 312 309 348 |,
Machinery, including electrical 326 308 344 336 316 204 315 328 307 345 346 351 |
Other durable goods_._____. 204 215 224 217 219 209 202 194 199 230 229 228 |_
Nondurable goods industries. . 223 222 229 226 219 222 230 213 213 240 233 244 |
Shipments, index, totalt..___. 276 274 290 288 288 283 292 271 282 315 318 r329 |.
Durable goods industries.._. 292 292 31 312 320 313 323 287 301 336 339 r349 |
Automobiles and equipment. . 255 246 267 268 276 258 280 264 252 208 307 r302 | e
Iron and steel and their products. 232 246 256 263 268 265 274 251 271 204 299 r 306
Machinery, including electrical. - 346 326 364 364 366 368 395 340 352 393 391 412
Nonferrous metals and products 340 335 366 366 371 365 347 201 311 340 r 354 r 302
Transportation equipment (cxe. 561 572 567 547 597 600 669 496 497 567 526 r 586
Other durable goods industries. 271 283 290 290 300 286 268 259 289 319 321 r 318
Nondurable goods industries_. .. 266 260 275 272 265 262 271 260 269 300 304 r 315
Chemicals and allied products. 255 264 277 278 278 265 265 252 258 295 297 r 299
Food and kindred produets. .- 306 291 309 301 282 282 298 292 295 332 335 * 358
Paper and allied produets...... 248 255 273 268 276 273 277 250 267 279 293 r 291
Products of petroleum and coal. 232 224 229 236 244 252 263 263 266 277 276 r 311
Rubber produets___..._..._... 352 290 315 322 311 300 312 289 800 |
Textile-mile produets..___..____ - 219 213 228 222 209 199 216 188 205 234 234 r 233
Other nondurable goods industries_ ____. - do__._ 251 254 267 263 265 263 265 256 271 302 307 r 300
Inventories:
Index, total_ ..o do.__. 204 209 213 217 222 226 228 228 231 233 236 r 238
Durable goods industries.._. _do____ 220 226 232 238 244 251 254 256 259 261 264 r 264
Automobiles and equipment. . _.do_._. 256 269 284 208 300 314 321 320 327 330 327 r325
Iron and steel and their products. _.do____ 138 140 142 143 145 150 153 157 160 163 164 r 166
Machinery, including electricalf.__.___do..__ 290 209 306 316 326 334 339 341 343 346 351 r 355
Nonferrous metals and products*.__.___ do. 166 179 182 184 184 186 186 191 191 192 190 r 186
Transportation equipment (exc. autos). do.__. 819 816 860 897 928 959 966 970 990 998 1,022 * 990
Other durable goods industriest 153 156 159 165 170 172 172 171 171 174 177 r 176
Nondurable goods. .. ...____...... 190 195 197 199 203 204 205 204 206 207 211 r 214
Chemicals and allied products 195 199 204 211 222 228 228 225 223 218 215 r221
Food and kindred products_ 202 206 203 202 201 199 194 196 210 215 219 r 221
Paper and allied produets 185 187 192 196 201 206 218 229 239 245 247 r 9246
Petroleum refining_.__ 133 134 133 136 139 142 145 148 152 154 157 159
Rubber produets....__ 216 238 250 262 273 282 281 272 262 | e
Textile-mill produets.____ 174 177 178 183 188 189 186 186 186 184 184 7188
Other nondurable goods indus 208 217 221 222 223 222 228 222 218 219 225 r 230
Estimated value of manufacturers’ inventories*
mil.ofdol..| 20,250 [ 20,805 21,176 | 21,612 22,058 | 22424 22,618 22,678 | 22,086 | 23,120 | 23,433 | 723,617 |ocoecneons

BUSINESS POPULATION

OPERATING BUSINESSES AND BUSINESS
TURN-OVER*

Operating businesses, total, end of quart(g

thousands. .
Contract construction. d0..---
Manufacturing. ..o do_...
Retail trade__... do__..
‘Wholesale trade. cvemeoaeoocvocamoaaoias do_._.
Service industrieS. ceeee oo do_._.
Allother__.__._.. ... -.do-
New businesses, quarterly --do.
Discontinued businesses, q
Business transfers, quarterly ... —e-doo_._

INDUSTRIAL AND COMMERCIAL
FAILURES

Grand total. ______ . ... .. .. number__
Commercial service_ ceeodooo o
Construction.___.__..___ _.do._..
Manufaeturing and mining. ..do_.._
Retajl trade__._._______.__ _ _.do.__.
‘Wholesale trade____._._._ ..o do...-

Liabilities, grand total. .. _-thous. of dol.._
Commercial serviee. ... oo do...
Construetion.___._______ _.do.___
Manufacturing and mining_ .-do....
Retail trade__.__._____..._ —.do-_
Wholesale trade_ ... o ccoioiooo do.__.

BUSINESS INCORPORATIONS
New incorporations (4 states)_............ number...

2, 996

17,326
739
321

10,971

3,037
2,258

2,870

2,893

0
37,137
19, 863

384

12, 466
2,280
2,144

2, 595

2,494

2,612

3, 269

r Revised, » Preliminary.

*New series. For estimated value of manufacturers’ inventories for 193842, see p. 7 of the June 1942 Survey and p. 8. 2 of the May 1943 issue.

ating businesses and business turnover, see pp. 21-23 of the May 1946 Survey and p. 10 of the IMay 1944 issue,
Revised series. See notes marked “t” on pp. S-2 and 8-3 of the September 1947 Survey for reference to revised data for manufacturers’ orders, shipments and inventories,

For data through 1944 for the series on oper-
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U:;lge;ls otge(liwise stated, statisticsbth;ougl‘; 1946 1947

and descriptive notes may be found | pocory. | Janu- Tebru- Sep- Novem- | Decem-

in the 1942 Supplement to the Survey ber ary ary | March | April | May | Tune July | August | (oob .} October | NG ber

COMMODITY PRICES

PRICES RECEIVED AND PAID BY FARMERS

Prices received, all farm productst___ 1909-14=100._ 264 260 262 280 276 272 271 276 276 286 289 287 301
(1) 43 T d 232 236 245 266 269 268 262 263 255 254 261 268 281
Foodgrain.. . . ... 224 223 235 283 277 276 253 251 246 278 302 312 318
Feedgrainand hay_ . . ______________ __ 186 184 185 212 223 218 240 253 270 297 284 283 305
Tobacco. - _.._._ 406 399 390 390 387 390 390 390 383 352 357 354 877
Cotton. 242 240 246 257 260 270 275 289 267 252 247 257 275
Frulto_.... 211 196 203 215 223 222 228 215 177 181 166 151 149
Truck erops.- - oo 166 238 275 209 295 286 215 189 211 179 238 272 294
Oil-bearing erops.._ ... ... 334 336 334 360 358 326 318 314 308 311 344 349 367

Livestock and produets. ... 204 281 278 292 282 275 278 286 295 315 313 304 320
Meat animals______ 311 306 319 345 331 327 338 343 349 367 360 338 352
Dairy products. . - 312 292 270 269 257 241 233 244 258 282 283 293 31
Poultry and eggs._ .o oaens 226 201 192 199 204 203 205 220 224 246 251 242 262

Prices paid:*

All commodities . _________________ 225 227 234 240 243 242 244 244 249 253 254 257 262
Commodities used in living______________ do.__. 239 242 248 252 255 254 252 252 256 259 261 264 268
Commodities used in production..__ do_.__ 207 207 215 224 227 226 233 234 2389 246 246 248 254

All commodities, interest and taxes_ __ do.__. r 212 215 221 r 226 r 229 r 228 r 230 r 230 r 234 238 239 r 241 245

Parity ratio* .. do.___ r125 121 119 123 120 119 117 119 117 120 121 119 123
RETAIL PRICES
All commodities (U. S. Department of Commerce
indeX) .o eeeees 1935-39=100__ 172.7 172.7 172.7 177.2 177.2 177.1 178.7 179.7 181. 4 184.9 184.9 1859 [socrumeaen
Coal (U. 8. Department of Labor indexes):
Anthraeite_ ______ ... .____ 1923-25=100__ 119.6 121.6 121.6 121. 6 121.5 116.8 116.8 119.2 126.5 128.3 129. 4 130. 4 »130.5
Bituminous.. _do.._. 117.6 121.9 122.2 122.3 122.5 123.4 123.6 120.5 139.1 139.4 140.5 143.9 | #1443
ConIs‘uxgler)s’§ price index (U. 8. Department of
abor):
Combined index.._________.._..____ 1935-39=100_._ 158.3 153.3 153.2 156. 3 156. 2 156.0 157.1 158.4 160. 3 163.8 163.8 | r164.9° 167.0
176.5 179.0 181. 5 184, 3 184.9 185.0 185.7 184.7 185.9 187.6 189.0 190. 2 191. 2
d 185.9 183.8 182.3 189. 5 188.0 187.6 190. 5 193.1 196. 5 203. 5 201. 6 r202.7 200.9
Cereals and bakery products*. do_._. 141.7 143.4 144.1 148.1 153.4 154.2 154.6 155.0 155.7 157.8 160. 3 167.9 170. 5
Dairy produets*____________._ do____ 200. 9 190.1 183. 2 187.5 178.9 171.5 171.5 178.8 183.8 195.2 190.1 198, 4 204.9
Fruits and vegetables*________ _do____ 185.0 187.9 191.7 199.6 200. 4 207.0 205.0 202.0 199.8 198.2 196. 6 199.6 205.3
Meats® _ . do____ 197.8 199.0 196.7 207.6 202.6 203.9 216.9 220.2 228.4 240.6 235. 5 227.0 227.3
Fuel, electricity, and ice______ _do___. 115. 5 117.3 117.5 117.6 118. 4 117.7 117.7 119.5 123.8 124.6 125.2 126.9 127.8
Gas and electricity*..__.____ do._.. 92.0 91.9 92.2 92,2 92.5 92.4 91.7 a1.7 92.0 02,1 92.2 92.5 92,6
Other fuels and ice*.________ do____ 138.3 142.1 142.3 142. 5 143.8 142. 4 143.0 146.6 154.8 156.3 157.4 160. 5 162.0
Housefurnishings. __ e do.___ 177.1 179.1 180. 8 182.3 182. 5 181.9 182.6 184.3 184.2 187.5 187.8 188.9 191.4
Rent$. _________. e B0 T S P 108.8 108.9 109.0 109.0 109. 2 109. 2 110.0 111.2 113.6 114.9 115.2 115.4
Miscellaneous _ - o _ o ovim oo do._.. 136.1 137.1 137.4 138.2 139.2 139.0 139.1 139.5 139.8 140, 8 141.8 143.0 144.4
WHOLESALE PRICES
U. 8. Department of Labor indexes:

Combined indexd.._._..____. _..1926=100__ 140.9 141.5 144.5 149. 5 147.7 147.1 148.0 150. 6 153.6 157.4 158.5 159. 5 163.1

Economic classes:
Manufactured productsg..... .. do.___ 135.7 136.7 139.7 143.3 141.9 141, 7 141.7 144.0 147.6 151.6 71511 152.1 154.5
Raw materials_ . ___.______. _do.._. 153. 2 152.1 154.9 163.2 160.1 158.6 160. 2 165. 3 167.0 170.8 175.1 175.5 182.0
Semimanufactured articles__ .. do____ 136.2 138.8 142.1 145.9 144. 5 144.9 145.9 147.0 149. 5 r152.0 r154.1 156. 4 157.9
Farm produets_ _______....._. _do____ 168.1 165. 0 170. 4 182.6 177.0 175.7 177.9 181.4 181.7 186.4 189.7 187.9 196. 7
rains____ e do____ 163.0 162, 6 171.1 203.3 199. 8 202.4 206.0 202.3 208.8 230.3 241. 4 245, 5 252.7
Livestock and poultry _do____ 104.7 189. 6 201. 5 216.0 199. 2 198.7 200. 9 209.9 215.9 224.8 224. 5 2110 226.3
Commoditiesother than farm productsa®. _do. . __ 134.8 136.1 138.6 142.1 141, 0 140.6 140.7 143.6 147.2 150.8 151.5 153.1 155.5
F0o0AS . e d 160.1 156. 2 162.0 167.6 162. 4 159.8 161.8 167.1 172.3 179.3 177.8 178.0 178.4
Cereal products_. 139.5 139.9 141.3 150.4 154, 1 151.7 149, 2 154.7 153.8 158.7 167. 6 172.5 170.6
Dairy produets_ _____.__..____ R 180 0 164.6 16L.8 157.6 148.8 138.8 140.9 152.8 164.3 170.6 167. 3 175.9 183.5
Fruits and vegetables. 134.5 131.6 134.2 141. 5 142, 2 144.3 145, 2 139.7 133.0 130.1 130.8 135.5 135.4
Meats. _ ... I, do.__. 188.2 183.4 199.5 207.3 196.7 203.0 208.6 217.9 234.6 244.8 230.0 217.6 214.8
Commodities other than farm products and
10048 G - oo e 1926=100. _ 124.7 127.6 128.5 131.1 131.8 131.9 131. 4 133.4 136.0 138.2 140.0 142.1 145.3
Building materials .. _do.___ 157.8 169.7 174.8 177.5 178.8 177.0 174.4 175.7 179.7 183.3 185. 8 187.5 191.0
Brick and tile_. _do.__. 130.0 132.2 132.3 132.4 134.5 134. 5 134.7 143.3 144.3 145.4 145.6 147.3 148.8
Cement.____ do.___ 106. 9 108.3 109. 9 112.3 114.0 114.0 114.3 114.9 116.9 119.0 120.1 120. 6 121.6
Lumber._ __ _do___. 2272 249.9 263.6 269. 3 273.5 269. 4 266, 1 269. 0 276.7 285.7 290. 0 295, 6 303.2
Paint and paint materials_____ do____ 155. 4 171.2 173.9 176.1 175.5 169. 2 159.6 156. 1 154.9 157.9 161.4 161.8 164.0
Chemieals and allied productsf_ _do____ 125.7 128.1 129.3 132.2 133.2 1271 120.2 118.8 117.5 r122.3 128.6 135.8 135.0
Chemicals _do_._. 111.8 112,7 113.8 114.5 119.5 118.7 118.7 119.9 117.5 118.2 122.1 124.3 124.1
Drug and pharmacentical materialst. _do.___ 181.2 181.7 182. 5 182. 7 181. 0 173.6 156, 1 137.4 136.6 136.6 137.5 151.1 154.9
Fertilizer materials_ . _ ______________.. d R 95.1 99. 9 99. 2 101.8 101.2 102.5 101. 8 103. 5 105.5 109.8 111. 3 112.0 114.4
OQilsand fats_______.__._____ _ 203.0 210.6 214.3 231.56 220.1 179.9 139.2 134.8 133.3 r163.3 193.4 226.7 215.9
Fuel and lighting materials_ ____ 96.1 97.7 97.9 100. 7 103. 4 103.3 103.9 108.9 112.5 114.1 115.9 118.1 124.3
Electricity......_ 65.8 64.9 65.7 64.3 64.3 64.1 64.4 65.0 64.5 65.2 64.9
Gas. . 83.1 80.8 84.3 84.9 84.0 85.0 85.8 85.5 86.0 87.0
Petroleum products_____ 75.8 76.5 76.6 81.7 86.3 86.8 87.5 89.8 92.2 93.7 96. 5 99.9 112.0
Hides and leather products 176.7 175.1 173.8 174. 6 166, 4 170.8 173.2 178.4 182.1 184.8 191. 7 202. 4 203. 1
Hides and skins . 216. 5 198.5 191. 4 192.2 178.1 177.7 187.1 203.5 215.6 221.1 243.7 263. 4 256. 9
Leather__..__... 185.0 181.6 181.1 183.7 158.0 176.3 178.9 187.4 190.7 197.4 204.3 216.0 216.2
Shoes_._.._..__.. 169.9 170. 6 1715 1715 172.1 172.2 172.6 173.2 174.9 175.2 178.0 187.0 190.7
Housefurnishing go 120.2 123.3 124.6 125.8 127.4 128.8 129.2 129.8 120.7 130. 6 132.3 132.9 134.8
Furnishings______ _ 126. 3 128.4 129, 6 131.4 134.4 136.9 137.2 138.1 138.1 138.5 139.3 140.0 142.8
Furnitare. ... _.__________ 113.9 118.2 119.5 120.0 120.0 120.3 120.9 121.1 120.9 122.4 124.9 125.5 126.5
Metals and metal productsg®- _. 134.7 138.0 137.9 139.9 140.3 141. 4 142.6 143.8 148.9 150.7 151.1 151. 5 152.1
Tron and steel___________._.. R 117.4 123.9 125.0 126.9 127.6 128.6 131.4 133.3 139.4 140.4 140.8 140.9 141.7
Metals, nonferrous. .. ..._...._._.__._ do___. 120.3 130. 5 131.3 139.0 141.0 143.9 142.9 141.8 141.8 142.0 142.0 142.2 143.0
Plumbing and heating equipment__.do..._ 114.9 117.0 117.1 117.9 118.2 120.0 119.1 123.4 128.6 135.9 136.0 136.0 136.1

r Revised. # Preliminary.

§ In August 1947 the number of foods included in the index was reduced from 61 to 50. Beginning July 1947 a new schedule was adopted for collecting prices of apparel, housefurnishings,
and miscellaneous goods and services; prices for these groups are obtained in 10 key cities each month and in 24 other large cities quarterly; prices are collected for § of the 24 quarterly cities
each month, Information on rents is obtained at least quarterly in each of the 34 cities. .

& Current prices on motor vehicles were introduced into the caleulations betinning October 1946; April 1942 prices were carried forward in earlier computations; see previous issues of the
Survey for explanation and for October 1946-November 1947 indexes using April 1942 prices; December 1947 indexes using April 1942 prices are as follows: All commodities, 160.6; manufactured
producets, 150.5; commodities other than farm products, 152.5; commodities other than farm products and foods; 141.4 metals and metal products, 134.4,

§ Data for 1947 are estimated based on a survey of rents in 5 cities in January, 6 in February-July, 7 in August, 10 in September, 11 in October and December, and 12 in November; rents
were not surveyed in the last quarter of 1946,

* Newseries. Theserieson pricespaid by farmersand the parity ratio are from the U. 8. Department of Agriculture; the latter is the ratio of prices received to prices paid, interest and
taxes; data for 1913—45 will be shown later. For a deseription of the Department of Commerce index of retail prices of all commodities, see p. 28 of the August 1943 Survey; and for revised
figures for 1929, 1933 and 1935-44, p. 31 of February 1946 Survey. Data for 1923-45 for the indexes of retail prices of the food subgroups are shown on p. 16 of the November 1946 Survey. Data
beginning 1935 for the indexes of retail prices of “gas and electricity’ and “other fuels and ice” will be published later.

t Revised series, Indexes of prices received by farmers for 1913-45 are shown on pp. 17-19 of the April 1947 Survey; data for January 15, 1948, are as follows: Total 307; crops, 284; food grain,
322; feed grain and hay, 318; tobacco, 377; cotton, 267; fruit, 135; truck crops, 320; oil-bearing crops, 377; livestock and products, 328; meat animals, 379; dairy, 313; poultry and eggs, 231, For
revised data for 1941-43 for the indicated series on wholesale prices, see p. 23 of the November 1945 Survey.
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Unless otherwise stated, statistics through 1946 1947

1941 and descriptive notes may be found

Sep- October Novem- | Decem-

in the 1942 Supplement to the Survey D%Zerm Jg‘f; Fg?!r?u March | April May TJune July | August | 4ooPe ber Yor
COMMODITY PRICES—Continued
WHOLESALE PRICES=Continued ¢
U. 8. Department of Labor indexes—Continued
Commodities other than farm, etc—Con.

Textile products_..._...._._...___.. 1926=100. 134.7 136.6 138.0 139.6 139.2 138.9 138.9 139.5 140.8 142.0 143.0 144.7 147.6
Clothing_ .. do_._. 129.8 132.4 132.7 133.0 133.0 133.9 133.9 134.3 134.3 134.4 134.7 135.6 136.3
Cottongoods.. ... ___.________ do-._. 181.6 184.6 193.7 196.6 194.7 193.0 193.8 195.9 199.2 202.3 204.6 209.1 213.5
Hosiery and underwear_ . ___________ 96.9 99.3 100.0 100.8 100. 8 100.8 100.8 100. 4 99.9 99.9 100.0 101.4 § . 103.0
Rayon.___........_. 33.8 33.8 37.0 37.0 37.0 37.0 37.0 37.0 37.0 37.0 37.0 37.0 40.0
Silk o 103.2 101.2 80.2 73.2 69.4 67.9 68. 4 68.2 68. 2 68.3 71.2 73.3 73.3
Woolen and worsted goods. 119.0 120.8 121.9 127.5 129.1 129.2 129.2 130.1 133.3 133.8 134.2 134.9 139.6

Miscellaneous. -....._._..__._. 108.9 110.3 110.9 115.3 115.7 116.1 1112.7 113.0 112.7 115.9 117.1 118.8 121. 5
Automobile tires and tubest._ r67.9 " 66.6 r66.7 7 66.7 r 66,7 766.7 62.5 60.8 60.8 60.8 60.8 61.0 63.4
Paperandpulp_ . ... ________ - 136.4 141.9 143.4 145.1 152.5 154.3 154.2 157.2 157.6 150.5 159.8 160.7 164.7

‘Wholesale prices, actual. (See respective com-
modities.)
PURCHASING POWER OF THE DOLLAR
As measured by—
‘Wholesale prices_._ .. ..o oo 1935-39=100__ 57.1 56.9 55.7 53.8 54.5 54.7 54.4 53.3 52.4 511 50.8 50.4 49.3
Consumers’ prices. RN s [+ SO 65.2 65.2 65.3 64.0 64.0 64.1 63.6 63.1 62.4 61.1 61.1 60.6 59.9
Retail food prices..._. ... _-do____ 53.7 54.3 54.8 52.7 53.1 53.2 52.4 51.7 50.8 49.1 49.6 r49.5 48.3
Prices received by farmerst. .. _______ do---- 40.3 41.0 40.7 38.0 38.5 39.2 39.3 38.5 38.5 37.2 36.8 37.0 35.3
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION ACTIVITY*
New construction, total_ __._.__.____.__. mil. of dol.. 905 839 795 826 876 955 1,070 1,161 1,242 1,279 1,334 r1,272 1.176
Private, total .. _.__.___. co--do_._. 711 666 634 648 662 722 811 876 937 962 990 1,001 962
Residential (nonfarm)_______....._..._.__ do.._. 320 300 284 285 306 342 387 429 461 490 |* 530 565 555
Nonresidential building, except farm and public
utility, total - _..-mil. of dol__ 206 275 260 247 240 245 254 259 266 275 283 290 285
Industrial ___ . 166 159 152 146 142 141 140 139 139 138 137 136 133
Farm construction 10 10 10 20 30 40 50 60 75 66 50 25 15
Public utility._._._._... 85 81 80 96 86 95 120 128 135 132 127 121 107
Public construction, total. 194 173 161 178 214 233 259 285 305 317 344 r271 214
Residential __..__.____. [ 39 33 24 16 9 6 9 9 8 10 rg 4
Military and naval_..._.___. 16 12 12 12 15 15 15 19 22 21 23 r19 17
Nonresidential building, tot 23 33 32 36 41 41 42 44 45 49 54 r 53 54
Industrial.___.___.___._. 5 5 3 3 4 3 2 2 0 0
Highway._._ - 57 37 34 48 75 95 117 128 139 147 164 r110 60
Allother .. .. ... . 47 52 50 58 67 73 79 85 90 92 93 r83 79

CONTRACT AWARDS

Contract awards, 37 States (F. W. Dodge Corp.):
Total projeets. .. __.__........._..._ number..| 25536 | 27,619 | 24,321 | 32,268 | 20,057 | 27,760 | 24,044 | 28,734 | 31,885 | 27,185 | 36,339 | 29,793 | 21,696
Total valuation. __ _thous. of dol_.| 457,278 | 571,628 | 442,197 | 596,755 | 602,338 | 674,657 | 605,070 | 660,254 | 823,216 | 649,996 | 793,286 | 715,108 | 625,363

Public ownership. . B 108,920 | 166,672 | 95,770 | 143,316 | 177,272 | 233,873 | 226,471 [ 202,571 | 217,811 | 192,660 | 208,947 | 223,505 | 207,481
Private ownership 348,358 | 404,056 | 346,427 | 453,430 | 425,066 | 440,784 | 378,509 | 457,683 | 605,405 | 457,336 | 584,339 | 491,603 | 417.882
Nonresidential buildings:

Projects. . .o ..o number. _ 2, 857 3, 096 3,006 3, 670 3, 905 4, 554 4, 355 4,912 4,915 4,213 5,134 4,249 3, 252

Floor area. _thous. of sq. ft__ 19, 656 25, 700 21, 488 22,242 26,034 30, 238 27, 561 32,123 41,682 24,114 33,478 28, 552 25, 338

Valuation_____._..___.__.____._. thous. of dol.. | 148,014 | 200,312 | 143,258 | 191,903 | 184,317 | 235,899 | 209,942 ( 253,512 | 290,807 | 239,915 | 277,888 | 243,416 | 244,495
Residential buildings:

Projeets. - oo ool number._ . 21,704 23, 593 20, 440 27,414 24,284 21, 255 17,604 21, 568 24,789 21,154 29,473 24,147 17, 402

Floor area_ hous. of sq. ft_ . 29, 975 39, 279 32,469 42, 991 39, 006 42,672 29,213 36, 774 47, 805 30, 037 52,302 | r 42,696 32,192
P \;ai]’uatiolil{ ,,,,,,,,,,,,, -thous. of dol..| 193,365 | 257,419 | 208,301 | 282,881 | 256,668 | 254,085 | 209,458 | 240,885 | 308,937 | 268,543 | 349,490 | 290,220 | 226,796

ublic works:

Projects. oo eiciiicieo number. . 746 681 665 918 1, 509 1,607 1,744 1,910 1,761 1,522 1,425 1,114 809
lealuation ______________________ thous. of dol..| 62,652 80,721 59, 806 77,926 | 123,249 | 119,713 | 142,495 | 127,454 | 137,471 | 110,556 | 112,726 | 138,606 | 113,289

tilities:

Projects. - oo number. _ 229 249 210 266 259 353 341 344 420 206 307 283 233

Valuation _thous. of dol_. 53, 247 33,176 30, 742 44, 045 38,104 64, 960 43,175 38,403 86, 001 30, 982 53,182 42, 866 40, 783

Value of contracts awarded (F. R. indexes):
Total, unadjusted 1923-25=100._ 125 120 131 133 152 153 158 170 173 184 175 173 7175
Residential, unadjusted. o..-do.... 122 119 135 135 144 130 127 138 148 168 164 157 » 159

Total, adjusted__.._..._ -.do___. 154 146 151 132 133 127 136 155 166 183 184 193 » 217
Residential, adjusted._ . ... _______________ do_.__ 143 144 152 129 123 110 116 136 150 168 170 163 » 187
Engineering construction:
Contract awards (E. N. R.)§. ... thous. of dol..} 352,855 | 430,970 | 356,491 | 400,415 | 454,471 | 514,343 | 517,175 | 524,238 | 413,404 | 494,805 | 575,080 | 474,357 | 503,884
Highway concrete pavement contract awards:t
1 thous. of sq, yd-. 2, 306 1,343 1,463 2,438 5,280 3,828 4,228 5,011 3,285 2, 760 3,260 2,349 2,723
__--do.__. b5 26 1 52 513 35 212 169 79 163 203 5 124
_.do.__. 1,661 606 1,081 1, 578 3,167 2,607 2,456 2,452 1,468 1,133 1,946 1,592 1,748
ce--doo__. 590 711 382 808 1,600 1,186 1, 560 2,390 1,737 1,464 1,110 752 851
PERMIT VALUATIONS AND DWELLING
UNITS PROVIDED
Estimated number of new nonfarm dwelling units
scheduled to be started (U. 8. Dept. of Labor):
Total nonfarm*___ ... ____.______________ number_.| 37,100 40, 800 45, 500 63, 100 73, 500 74, 500 83,400 | r 83,400 90, 400 94, 900 98, 100 75,800
Urban, totalt. .. ..._.._ -..do._._| 21,369 25,383 27,074 37, 649 42, 862 41,138 46, 999 47,153 51,304 52,179 56, 279 41,949
Privately financed, total.. _.do....| 21,369 24, 299 27,074 37,158 42, 534 41,138 45,994 47,117 51,112 51, 904 55, 819 41,029

»
1-family dwellings__. 17, 469 20, 537 22,156 30,615 35,214 33,670 34,627 36,943 39, 226 40, 865 42,716 30,303
2-family dwellings. 977 1,496 1,615 2,448 3,142 3,085 3,478 3,053 3, 519 2,988 3,536 3,316
Multifamily dwellings. . - 2,923 2, 266 3,303 4,095 4,178 4,383 7,889 7,121 8,367 8, 051 9, 567 7,410

Publicly financed, total . _.__.___._._._ 0 1,084 0 491 328 0 1,005 36 192 275 460 920

r Revised. » Preliminary. 1 See note marked ““t’’ regarding revision incorporated in the index beginning June 1947,

§ Data for January, May, and July, and October, 1947 are for 5 weks; other months, 4 weeks.

1 Based on weekly data combined into 4- and 5-week periods except that a week falling in December and January is prorated; see note in February 1947 Survey.

* New series. Estimates of total nonfarm dwelling units for 1910-44 are shown on p. 15 of the November 1946 Survey. Monthly estimates of new construction activity for 193945 and
annnal estimates for 191546 are shown on pp. 23 and 24 of the July 1947 Survey. .

.} Revised series. The index of purchasing power of the dollar based on prices received by farmers wasrevised in the April 1944 Survey. Data for 192044 for the number of new dwelling
units are shown on p. 15 of the November 1946 Survey (see note in February 1947 Survey with regard to January and February 1945 figures); since early 1945 data for new dwelling units and the
Indexes of building construction on p. S-6 should be considered volume of construction for which permits were issued or contracts awarded rather than volume started (see note in July 1947
Survey). The index of wholesale prices of tires and tubes has been revised beginning 1939; during the war, when production of tires and tubes for civilian use was curtailed and prices were
being controlled by the Government, May 1941 prices were carried forward in the index; when post-war shipments for civilian use approximated prewar shipments the index was revised to
include current prices and also to include off-highway (tractor) as well as highway tires; revised data for January 1939-November 1946 are available upon request, The revision for tire
and tubes has been incorporated into the index for the miscellaneous group and the all-commodities and other composite indexes only beginning June 1947,
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U'i]isls ot:lle:iwise stated, statisticsbth;ough 1946‘ 1947
1941 an escriptive notes may be found Decem- Janu- Febru- . Sep- Novem- | Decem-
in the 1942 Supplement to the Survey ber ary ary March | April May June July | August tem%er October ber ber
CONSTRUCTION AND REAL ESTATE—Continued
PERMIT VALUATIONS, ETC.~Continued
Indexes of building construction, based on building
permits (U. 8. Dept. of Labor):i
Number of new dwelling units provided
1935-39=100_. 123.2 146.4 156.1 217.1 247.2 7.2 271.0 271.9 295.9 300.9 324.5 r241. 9 208.8
Permit valnation:
Total building construction__..__...._..__ do.._.| r13L.3 151.8 158.3 218.5 251.6 244. 2 278.2 306.1 323.5 319.5 344.7 r285.5 272.1
New residential buildings_. ~do.._. 162.0 196.7 207.6 308.8 359.1 338.5 387.7 405. 4 447.9 459.1 516.2 r399.8 343.4
New nonresidential buildings. _ do__..} 1013 107.7 111. 5 141.8 159.4 163. 5 180.9 217.8 232.4 206. 7 216.5 r211.9 227.1
Additions, alterations, and repairs__.._ do_._.] rla0.1 164.8 168.9 214.1 248.7 241. 4 284.2 311.5 279.9 298.1 201.9 r219.8 228.6
CONSTRUCTION COST INDEXES
Aberthaw (industrial building)_._. _.__._. 1914=100.. 101 R PRI, 304 || aen 800 oo 304 | ]eeemee ——— 307
American Appraisal Co.: -

Average, 30 cities. . ... ... 1913=100._ 371 381 390 404 414 419 427 437 446 452 456 464 458
Atlanta. ... do___. 399 410 419 434 444 448 448 458 470 475 479 494 501
New York. ______._... _.-do_.__ 375 390 463 420 427 432 438 442 448 452 469 480 | - 438
San Franciseo._...... _.do___. 343 353 364 379 390 302 396 409 417 424 427 429 433
St LOWiS. oo caaeen do..._. 367 375 383 396 403 405 421 430 441 446 449 456 439

Associated General Contractors (all types)
1013=100__ 276 277 280 282 286 290 294 295 300 307 312 314 318

E. H. Boeckh and Associates, Inc.:
Apartments, hotels, and office buildings:
Brick and conerete:
145.7 148.8 153 4 154.4 155.1 165.4 160.3 162.4 164.1 165.0 165. 5 166.9 168. 6

167.3 172.4 o 177.8 178.1 178. 4 186. 6 188.9 192.5 195.4 1962 196.8 | 1098
68.5| 1739 1758 178.0| 178.3| 1828| 187.8| 189.9| 1912| 1922| 1e36| 1949| 1981

Commercla] and factory buildings:
Brick and concrete:
147.1 149.9 152.0 153. 5 154.1 154.3 159.6 161. 2 162.3 163.0 163.4 164.5 166.7

169.4 174.6 175.7 180, 4 180. 6 180.8 190.6 192.4 197.4 109. 6 200.2 200.6 | 2068
169.3( 175.2| 176.4| 1700 179.2| 1854 187.8| 180.4( 1908| i9n.5| 1925 1934 2009

Auanm ________________________________ do__..| 1458 148.8 153.1 153.5 154.2 154.4 158.8 161.4 165.0 165.8 166.2 169, 4 1714

183.¢ 9L 1 192.9 202, 4 203. 4 203.6 206. 6 209. 4 210.4 213.8 214. 2 215.1 220.0
172.5 176. 1 178.4 180.7 180.9 181.1 188.0 190.8 195.7 198.9 199.5 200.2 | 2029
169. 5 172.8 175.3 176.9 177.1 182.1 187.5 190.1 192.3 1934 194.5 196.3 199, 6

Reﬁxqeémes
rick:

Atlanta . .. do._... 161.9 165. 8 178.7 179.2 180. 2 180.4 184.0 185.4 185.6 186.9 187.8 189.8 191, 9

_ 195. 4 204.7 211.2 217.6 219.1 219.3 223. 4 225.5 225.9 228.7 229.1 231.3 242. 7

173.2 177.0 185.6 188.6 188.8 189.0 195.1 196.7 198.4 207.1 207.7 209.7 212, 7

183.4 187.6 196.9 199.1 199.3 202.2 205.6 207.0 207.5 210.7 212.1 217.5 220. 6

Atlanta 164.2 166. 8 182.9 183.3 183.9 184.1 187.9 189.3 189. 5 191.0 191.4 194.0 196.7

New York._ 198.0 208.9 217.2 220.8 221.6 221.8 225.0 227.1 227.5 2310 231. 4 234.1 238.8

San Franciseo.. . 170.8 173.9 194.9 187.0 187.2 187. 4 194.0 195.6 196.3 206, 2 206. 8 209.3 210, 5

St. Loui 183.8 187.0 198.9 200.3 200.5 202.2 207. 2 208.6 209.0 213.0 214.0 220.9 2240
Engineering News-Record:

uilding* 289.1 207.7 208.8 3C0.8 299.6 303.1 304.9 313.0 317.1 320.8 322.3 325.3 326.9

Construction (all types)__________________. do.... 3817 390.8 392.0 396.1 396. 5 403.3 406. 5 415.0 417.8 424, 4 429.3 432.3 435.0
Tederal Home Loan Bank A dministration:
Standard 6-room frame house:}
Combined index_ 159.8 167.0 173.8 179.6 182.5 183.7 184.8
Materials- - _do_. 158.6 168, 2 177.6 185.6 188.8 189.1 189.0
LabOra . e 164.8 166.8 168.6 170.2 172.4 175.8 179,%

REAL ESTATE

Fed. Hous. Admn., home mortgage insurance:
Premium-paymg mortgages (cumulative)

mils. of dol__ 6,921 6, 959 6, 995 7,036 7,087 7,147 7,207 7,205 7,377 7,473 7, 593 7,691 7,815
Estimated total nonfarm mortgages recorded
($26,000 and under)*___.___________ thous. of dol..| 836,404 { 847,043 | 770,005 { 858,675 1 941,020 | 965,733 | 947,357 | 094,787 | 088,446 {1,022, 648 11,103,030 | 954, 569 |1, 006,626
Estimated new mortgage loans by all savings and
loan associations, total._________. thous. of dol__| 253,701 250,016 | 241, 263 288, 221 313,636 | 335,074 | 323,368 | 353,105 351,757 | 356,871 376,000 | 311,292 | 310,201

Classified according to purpose:
Mortgage loans on homes:
ConsStruction..... oo oocaiaiaca. do__._| 5C,233 51,145 52,723 61, 543 70,214 78,612 69, 700 85, 867 83,355 86, 097 95, 364 76,718 82,234
Home purchase. - _do____| 151,848 145, 253 133, 399 161, 694 176, 395 186, 148 184, 626 194, 057 200, 163 203,443 208, 488 170, 831 163, 703
Refinancing .do____ 22,116 22, 599 22, 529 25, 916 26, 149 28, 383 28, 948 28, 936 25,263 27,322 28, 523 24, 747 20,042
Repairs and reconditioning __ _do_;._ 6, 040 6, 795 7,001 9, 665 1C, 788 11, 558 11,963 13,410 13,018 12, 207 13,213 10, 415 9, 816
Loans for all other purposes___._____..___ 23, 464 24, 204 25, 521 29,4C3 30, 090 30,373 28,131 30, 835 20, 938 27,712 30, 412 28, 581 28,416
Loans outstanding of agencies under the Home
an Bank Board:
Federal Home Loan Banks, outstanding ad vances

to member institutions.__________ mils. of dol._._ 293 251 242 236 245 257 289 292 314 336 360 391 435
Home Owners’ Loan Corporation, balance of
loans outstanding_.___________.__ mils. of dol._. 636 621 609 596 582 570 557 544 532 520 508 497 456
Foreclosures, nonfarm, index, ad]ustedf
935-39=100.. 8.6 8.6 8.5 9.3 7.8 8.0 8.7 8.5 8.5 8.2 || e
Fire losses. thous of dol__ 58, 094 57,180 64, 247 72,435 68, 029 56, 545 50, 840 49, 357 51, 359 47,990 54, 946 51,346 68, 3¢l

DOMESTIC TRADE

ADVERTISING
Advertising indexes, adjusted:}

Printers’ Ink, combined index.._.__ 244 236 245 263 278 281 284 263 262 281 r 284 277 » 269
Farm papers 243 278 281 238 303 320 331 283 308 309 321 314 » 312
Magezines. . _________ .. ... 303 271 287 323 333 340 342 208 2380 331 r 335 330 » 313
Newspapers . 158 172 193 210 222 229 230 215 218 217 r214 200 199
Outdoor- - - - e R 201 183 213 217 272 295 287 303 319 289 287 258 »229
j 227 1 306 289 289 292 294 287 289 284 291 298 309 312 » 320

r Revised.
IRevisions for January 1940-December 1945 are available on request; see also latter part of note marked ““{”’ on p. 8-5.
*New series. For a description of the series of the series on nonfarm mortgages recorded and data for January 1939 to September 1942 see p. 8-5 of the November 1942 Survey. See note in
the February 1947 Survey regarding the Engineering News-Record index of building costs; data beginning 1913 will be shown later.
1Revised series. Revisions for the index of nonfarm foreclosures for 1940-41 are shown on p. 8-6 of the May 1943 Survey. Indexes of advertising from Printers’ Ink have been completely
revised and all series are now based on dollar costs; data beginning 1935 and a description of the indexes will be published later. The indexes of cost of the standard 6-room frame house are
shown on a revised basis beginning in the April 1946 Survey; revisions beginning November 1935 will be published later; the indexes were discontinued after June 1947.
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Ulilesls othelxiwise stated, statisticsbth;ougl(i 1946 1947
941 and descriptive notes may be foun . . . . . . .
in the 1942 Supplement to the Survey D%::;n Jgf)‘} Fg‘;;u March | April May June July | August tes;ﬁger October N(g’e‘i.m D%f;m
DOMESTIC TRADE—Continued
ADVERTISING—Continued

Tide advertising index, adjusted*____1935-89=100._ 189. 9 206.7 201.0 194. 2 197.1 196. 2 202.9 218.3 225.9 231.1 221.4 220.8 |-cacccmenn
Radio advertising:

Cost of facilities, total__._..._._..._ 16, 800 16, 548 15,102 16,728 15, 548 186, 009 14,994 14,227 | 14,461 15,252 | 717,376 16, 905 17,780
Automobiles and accessories._ 731 670 629 740 595 573 505 44 r 485 527 597 739 728
Clothing. - e 112 100 99 123 98 111 151 139 195 92
Electric household equipment_.._____ 252 273 224 249 284 301 345 379 333 511
Financial .. e 428 444 458 532 508 412 367 471 440 464
Foods, food beverages, confections__ 4,379 4,357 3,924 4,344 4,049 4,120 4,402 5128 4,907 5,203
Gasolineandoil. . oo, 583 546 507 541 467 499 428 4 450 504
Housefurnishings, ete. 165 169 153 175 155 177 156 168 172 152
Soap, cleansers, ete_ 1,574 1, 642 1, 855 1, 685 1,729 r1,722 r1,715 71,704 1, 499 1, 647
Smoking materials. _ 1, 390 1, 355 1, 257 1,397 1, 308 1,433 1, 580 1, 809 1,662 1,848
Toilet goods, medica. 5,316 5,148 4, 568 5, 007 4,714 r 4,784 4,268 v 4,967 4,688 5,033
AN other o 1,870 1, 845 1,726 1,934 1,641 1,877 1,314 r 1,594 1,820 1, 600

Magazine advertising:

Cost, total . o e 36, 232 23, 963 32,109 42,617 40, 816 42, 801 199, 308
Automobiles and accessories. _ 1,499 1,383 1,576 2,325 2, 262 2,601 17,555
Clothing. - ocomeeee. e 3,456 1, 826 3,345 5, 277 4, 663 4,661 110,191
Electric household equipment__ 1,080 466 740 1,169 1, 288 1, 541 13,872
Financial . e 608 505 566 666 659 698 11,567
Foods, food beverages, confections____.__ 4,172 3,031 5,033 6, 068 4,926 5, 246 113,543
Gasolineand oil. . - oo 218 160 250 536 600 627 .,

Housefurnishings, ete. ... ____._____ 2,408 1,147 1,641 2, 687 3,202 3, 530 16,051
Soap, cleansers, et¢._ ... ... ____.____. 455 407 760 916 1,016 1,182 12,558
Office furnishing and supplies____________ 992 369 551 863 624 995 11,650
Smoking materials. .. __.__..___.__._..__ 1,277 920 829 1,069 887 860 12,827
Toilet goods, medical supplies__ 5,779 3,411 5,137 6, 086 5,924 6,120 112,771
All other. 14, 287 9, 438 11, 683 14, 956 14, 677 14, 740 134,582
Linage, total. ..____._..._._._____ 3,783 3,052 4, 580 5,102 4,703 4,332 , 413 3,377 4,132 | r4,738 | 4,763 4,474 3,229
Newspaper advertising:

Linage, total (52 cities). .. cccemamooan o oo 163,257 | 139,804 | 139,993 | 167,384 | 168,445 | 172,376 | 163,130 | 145,263 | 157,980 | 173,871 | 198,478 | 194,808 | 186,913
Classified__._._... . 34,404 | 36,223 | 34,588 | 39,437} 39,580 41,3011 39,341 37,7781 40,625[ 41,610 44,141 | 41,447 | 37,530
Display, total. 128,853 | 103,671 | 105,405 | 127,948 | 128,865 | 131,075 | 123,789 | 107,485 | 117,355 | 132,262 | 154,337 | 153,361 | 149,383

Auntomotive. 3,415 3,556 4,097 3 6,473 6,512 7,014 6,21 , 107 5,438 6, 552 5,95 5,215
Financial.__ 1,894 2,511 1,767 2,157 2, 008 1, 650 1,933 2,299 1,769 1,809 2,194 2,033 1,986
General_ 22,388 19, 895 22,323 27,163 28, 100 28, 210 26, 011 292,467 22, 881 27,171 33,444 32,004 24,935
Retail oo 101,185 | 77,709 | 77,218 | 93,000 | 92,283 | 04,403 88,831 76,805 | 86,507 | 97,843 | 112,148 | 113,367 [ 117,247
GOODS IN WAREHOUSES
Bpace occupied in public-merchandise warehouses
P v P percent of total_§_ r88.9 89.6 88.8 88.0 88.7 89.2 88.7 88,1 88.3 87.7 86.8 87.6 88.1
POSTAL BUSINESS
Ml%ney ozders: 4 (50 cities)
omestic, issue cities):
NUIMDET - _ oo oo thousands. . 4,447 4,477 4,147 4, 863 4, 579 4, 280 4,177 4,334 3,822 4,041 4,401 4,185 4,710

DValue thous. of dol_.| 93,691 | 05899 | 90,036 | 108,862 ) 907,079 | 89,824 | &7,284| 87,320{ 81,664 | 89,874 | 91,665 85005| 91,055

omest;
Numb thousands._| 13,932 14, 086 12,691 14, 755 14, 651 13,771 16, 948 13,253 12, 587 13,334 15,371 13,922 15, 652
Value thous. of do}__| 189,908 | 193,877 | 186,444 | 210,579 | 195,527 | 188,244 | 178,353 | 186,565 | 166,697 [ 197,141 | 223,262 | 196,844 | 214,581
PERSONAL CONSUMPTION EXPENDI-
TURES
Seasonally adjusted quarterly total at annualrates: *

All goods and services.._...._..._.._. bil. of dol.._ 154.9 172.5

Durable goods. . . - 18.2 21.3
Automobiles and parts. 5.4 6.6
Furniture and househol 8.9 10.7
Other durable goods__._____.______..._ d 3.8 3.9

Nondurable goods. 93.6 104.2
Clothing and shoes.. oo ooooueoo 19.4 20.2
Food and alcoholic beverages. 56.6 64.0

3.3 4.0
1.9 1.9
50 1

Services. ..o~ 43.1 47.0
Household operation. eee-doo. . 6.3 6.8
Housing______....... .do._._ 12.9 14.3
Personal service. .do._.. 3.1 3.2
Recreation____._ _.do.... 3.5 3.7
Transportation._ .do___. 4.2 4.4
Other services. ..« coooococaimiamanas do._.. 13.1 14.6

RETAIL TRADE
All retail stores:§

Estimated sales, total___......._...._. 10, 792 8, 238 7,830 9, 283 9,442 10, 020 0, 489 9, 357 9, 629 10, 141 10,910 | r10,727 12,657

Durable goods store.__ 2,332 1,836 1,774 2,122 2, 287 2,436 2,402 2,403 2,296 2, 82 2,831 r 2,638 , 958
Automotive group.. 846 80 788 940 980 993 987 1,014 004 1,052 1,148 1,070 1,080
Motor vehicles__._.. 679 688 679 811 847 847 839 861 839 899 988 91 911
Parts and accessories. ...__.. 166 119 110 130 132 147 148 153 155 152 160 160 168
Building materials and hardware. 601 526 485 598 693 744 741 770 7 839 941 r 706 809
Building materials.._..._.__ 351 339 302 369 431 461 476 509 514 575 645 r 528 495
Farm implements_ 51 51 50 66 78 79 7 7 70 71 92 71 62
Hardware___._.__... 200 135 133 163 185 204 187 184 179 193 204 197 252
Homefurnishings group. - - 614 424 425 408 526 593 570 536 550 504 641 r 651 791
Fyrniture and housefurn 381 255 259 318 342 397 368 334 347 385 408 r 425 496
Household appliance and radios 233 169 166 180 184 196 202 202 203 210 233 225 295
Jewelry stores ..o oooeeoioe . 272 78 76 85 88 106 104 84 89 97 101 121 279

r Revised. 1 Total for July, August and September, .
§ See note marked “‘§”’ on p. S-6 of the April 1943 Survey in regard to enlargement of the reporting sample in August 1942.

*New series. For a brief description of the Tide index of advertising see note marked ‘*” on p. 8-6 of the April 1946 Survey,
of consumer expenditures have been revised in accordance with revisions in the totals shown as a component of the gross nationa

{

data beginning 1936, are available on request, The estimates
product on p. S-1 and in the ‘“National Income Supplement’’

referred to in the note marked with an “*”” on that page; this supplement provides detailed annual estimates of consumption expenditures for 1929-46 and quarterly data for 1939-46 for the
grand total and for total durable goods, nondurable goods and services. X

1Revised series. See note marked “1” on p. 8-7 of the September 1947 Survey for reference to tables giving data through June 1944 and 1945 revisions for sales of all retail stores; the seasons
ally adjusted indexes beginning 1942 shown in those tables and later data published currently on p. S-8 were recently revised because of changes in the seasonal adjustment factors and both
the dollar figures and indexes beginning January 1946 were revised in the January 1948 issue, largely because of adjustment of the series to sales tax data for 1946; all data shown above are on
the revised basis; revised dollar figures for all months of 1946 and revised indexes for 1942-46 are shown on p. 10 of the January 1948 Survey.
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Ulilesf otge:iwise stated, statisticshth;ouglfi 1946 1947
941 an escriptive notes may be foun: . - R . . . -
in the 1942 Supplement to the Survey Deb%erm J:;l; Fgl[?;u March April May June July August 03?1(1% or Ol?:l(')- Nmi.m D%q;m
DOMESTIC TRADE—Continued
RETAIL TRADE—Continued

All retail storest—Continued

Estimated sales—Continued

Nondurable goods stores. . __ mil. of dol_.{ 8,460 6,402 6,056 7,161 7,155 7,584 7,087 6,954 7,233 7,559 8,079 | 8,089 9,699
Apparel group do__._ 1,090 603 543 797 766 778 707 558 606 825 858 906 1,202

Men’s clothing and furnishings.____ .. do_._. 318 144 132 190 183 192 189 134 139 201 212 247 330

‘Women’s apparel and accessories_____do____ 449 276 247 371 345 345 291 241 27 367 387 T 395 495

Family and other apparel.__ odo__._ 163 87 77 107 100 103 96 w7 86 114 120 134 132

Shoes.. . o_._._. 159 97 88 130 137 138 131 106 110 143 139 131 174
Drugstores_____.__ _ 394 281 264 296 287 304 290 293 300 293 307 296 401
Eating and drinking place 1,060 995 891 1,007 1,019 1,078 1,032 1,052 1,089 1,086 1,131 1,033 1,085
Food group. - oomoooeoo 2,504 2,342 2,243 2, 509 2, 504 2,712 2,518 2,618 2,714 2 609 2,825 2,768 2,005

Grocery and combination__ 1,961 1,840 1,778 1,996 1,979 2,162 1,995 2,083 2,170 2,063 2,243 2212 2,377

Otherfood _.___________ 543 502 465 514 525 550 523 535 514 546 582 556 618
Filling stations.____ 371 339 312 361 400 442 440 472 485 466 483 496 406
General merchandise group. _ N 1,925 902 970 1,242 1, 254 1,316 1,195 1,074 1,156 1,345 1,457 r 1,605 2,207

Department, including mail-order__. do._._ 1,277 656 639 842 834 874 788 677 743 907 986 | r1,111 1,478

General, including general merchandise

with food.__________________. mil. of dol. 176 124 120 142 151 165 153 155 157 160 168 168 194

Other general mdse. and dry goods.._do._.__ 191 96 93 118 120 130 120 110 115 132 141 149 210

Variety do.___ 281 116 117 141 149 147 134 133 140 146 162 17 326
Other retail stores_.__ _..do_.__ 1,117 849 833 948 925 954 905 887 884 930 1,018 T 985 1,313

Feed and farm supply. ~do_._. 220 215 220 264 283 272 249 251 238 244 266 214 245

Fueland ice_....___ 175 197 190 191 146 144 155 153 139 170 181 189 260

Liquors______ 234 141 135 152 144 151 134 134 148 132 162 162 246

Other. ...l 489 296 288 341 352 387 368 349 359 381 409 r420 562

Indexes of sales:

Unadjusted, combined index. .. 337.3 253.5 262. 4 281.5 204.8 301.3 302.9 287.1 289.7 323.6 328.6 r342.1 386.1
Durable goods stores____. 297.9 227.9 240.6 263.2 287.4 302.2 309.4 298. 4 297.3 332.6 343.1 r348.6 367.5
Nondurable goods stores_ 350. 2 261.9 269. 5 287.5 207.2 301.0 300.8 283. 4 287.2 320.7 323.9 r 340.0 392.1

Adjusted, combined index_ r285.1 291.7 287.6 291.0 297.6 209.7 301.6 301.2 298.0 314.7 317.6 r324.7 320.9
Durable goods stores_ r 269.9 262. 2 274.3 280.7 289. 4 287. 4 297.7 206. 9 297.5 3225 327.6 7 331.5 340.5

Automotive ._____________________.__ do 207.0 198.3 213.6 219.9 233.6 214.1 222.1 222.8 220. 4 243.1 255.8 252.1 266. 0

Building materials and hardware...._ do__..| r314.3 307.6 313.1 316.8 322.7 332.1 343.1 353. 4 359.5 388.3 395.8 r401.2 408.3

Homefurnishings_ ... ... .. _____ do.... 373.9 370.2 383.0 392.7 390. 5 428.1 444.2 426.7 428.4 455.6 439.4 r464.8 463.8

Jewelry ... “Zdol]  430.8 410.2 418.2 432.4 435.9 430.3 4426 417.4 416.0 438.6 4091 415.4 426.3
Nondurable goods stores. - 290.1 288.0 291.9 294.3 300.3 303.7 302.9 302.6 208.1 312.1 314.3 r322.5 326.5

Apparel._________ 289.6 283.3 280. 5 288.7 292, 6 301.9 300.3 293.8 277.0 313.0 203.8 | 73215 310.8

Drug .. 249.0 247.3 246.8 252.6 249, 4 250.1 248.8 246.5 252.3 254, 6 257.1 254, 4 251. 4

Eating and drinking places_. 413.2 413.6 410.4 407.7 414.2 416.1 406.5 409.6 406.0 418.3 426.7 408.6 423.1

FOOd- oo oo 310.3 316.3 322.1 322.0 332.3 331.8 329.0 329.8 324.4 340.6 355, 2 357.0 363. 4

Filling stations... 173.7 174.6 177.6 183.9 200. 2 203.0 201.9 221.7 221.3 218.7 219.6 240.9 230.2

Qeneral merchandise 244.6 233.9 236.7 240. 9 245.2 254.2 253.1 251.6 249.5 258.0 248. 4 266. 1 272.6

Other retail stores_____ 311.4 302.4 317.6 318.9 314.0 315.8 320.5 317.5 313.4 329.2 335.1 r343.3 353.8

Estimated inventories, total* _ 8,728 8,943 9, 441 9,954 9,971 9, 665 9, 357 9,153 9, 507 10, 022 10,626 | 10,865 | # 10,019
Durable goods stores®. . _._..__..________ do._.. 2,911 3,192 3,416 3,774 3,796 3,688 3,608 3, 566 3, 589 3 854 3,083 | r4,137| 3,803
Nondurable goods stores*_ _______________ do.__. 5,817 5,751 6,025 6,180 6,175 5,977 5,749 5, 587 5918 6, 168 6,643 r6,728 | 76,216

Chain stores and mail-order houses:t ’

Sales, estimated, total*. ... ___.__._. do.... 2,415 1,700 1,668 2,031 2,038 2,158 1,997 1,938 2,036 2,133 2,319 r 2,348 2, 851

Apparel group*___. do.._. 303 163 153 246 240 244 229 181 187 246 253 260 352
Men’s wear*___ do__.. 55 30 27 45 40 41 39 25 27 44 47 55 65
‘Women’s wear®* O _._ 139 73 72 118 111 115 103 88 90 109 113 r 116 162
Shoes®*_.______. do.__. 84 46 41 62 69 68 68 53 55 72 71 67 96

Automotive parts .do.__. 59 29 28 35 38 44 44 45 46 42 41 47 56

Building materials*. ...._._....... _do.._. 56 65 63 74 83 90 93 97 99 112 117 r 88 76

g* “do.__ 99 66 64 70 67 69 65 65 68 66 ] 68 97

Eating and drinking*_ _do.... 55 52 47 52 51 52 50 52 52 52 54 50 54

Furniture and housefurnishings*__ _do.... 36 18 22 24 24 27 26 24 25 27 29 r35 42

General merchandise group*____.________ do.... 776 387 389 508 532 552 509 473 518 593 645 696 954
Department, dry goods, and general merchan-

AISe* . . oo mil. of dol__ 428 203 202 280 303 328 304 279 303 347 366 399 528
Mail-order (catalogsales)* ________.____ do____ 92 75 77 96 88 85 77 68 82 108 126 132 130
Variety™. .o eeeeae ~do-._. 243 100 101 122 129 127 116 115 121 126 140 153 281

Grocery and combination*____________.__ do.._. 666 633 629 713 689 748 661 653 722 662 754 755 786

Indexes of sales:

Unadjusted, combined index*. ___1935-39=100__ 328.1 226.5 240. 6 263.6 275.5 275.6 277.1 258.3 257.0 295.6 301.6 | 7320.0 377.2

Adjusted, combined index*_____ do._._ 261.8 252.7 262.0 269. 9 275.7 278. 6 280.9 280. 5 280.3 291.0 287.7 r297. 4 301.9
Apparel group*__.___.__._____ _do._._. 283.3 260. 6 261.6 287.9 292.0 308.0 305.0 306.5 300.6 326.1 300.8 | r323.3 320.8

Men’s wear* .o e . _do___. 264.6 268.7 260. 8 276. 5 268. 2 204.4 286.7 292.1 305.7 346, 5 288. 5 r333.7 304. 5

Women’s wear®. _do__.. 350. 2 308.5 319.0 365.7 379.9 394.2 388.1 382.3 360. 3 390. 2 365.9 r 398.0 397.3

Shoes*. e _do._._ 229.8 211. 5 205.8 217.3 217.1 229.7 233.4 241.2 240.8 2563.7 246. 6 r244.8 256. 9
Automotive parts and accessories* do__.. 274.2 199.4 201.2 219.1 2252 246.0 241.6 232.4 240.0 228.3 213.3 r 250.4 251.8
Building materials®*.____________.__ _do.... 253.3 283.8 322.7 313.3 299.9 306. 5 325.1 328.6 333.7 361.5 334.8 314.0 334.4
Drug*_ ... _do___. 235.2 230.6 236.0 231.9 229. 1 230.2 223.9 222.9 229.0 229.7 227.2 226.0 226.8
Eating and drinking®_ . _________ _do._._ 219.9 226. 4 221.8 220.8 226.8 223.5 226. 5 222.8 220.2 221.3 218.7 r211.9 219, 1
Furniture and housefurnishings*__ ~do.... 237.6 228.5 257.4 234.4 224.2 242.0 256. 9 243.1 245.9 265.1 218.5 r979.3 269. 3
General merchandise group*. ________._ do.... 253.5 239.0 244.7 259.2 267.0 271.7 275.2 273.9 272.4 286.3 275.0 292.6 306.0

Department dry goods, and general merchan-

dise*. oo 1935-39=100_. 291.1 274.3 282.3 307.4 316.6 324.6 332.6 329.0 322.4 347.9 322.7 347.9 350. 5

Mail-order* d 223.5 223.1 234. 4 239.9 244.1 269.1 265. 8 270.0 276.3 259.0 265.7 283.0 305.0

Variety*. __ 212.5 192.7 192.9 197.2 204. 4 192.9 193.7 192.7 1%4.2 208.7 207. 4 214.7 240. 4
Grocery and ¢ 203.9 292.9 306.8 311.3 320.1 316.1 316.7 320.5 322.4 326.0 339.5 338.1 337.5

Department stores:

Account:, collections, and sales by type of pay-

ment:

Accounts receivable:

Charge accounts§. _......__1941 average=100. _ 223 175 154 160 163 167 165 146 145 167 181 204 263
Instalment accounts§.....______ .. ___ do.... 75 74 3 75 79 81 82 83 84 87 95 111 137

Ratio of collections to accounts receivable:

Char%e accounts§._______._________. percent.. 54 52 52 56 54 56 54 53 51 53 57 55 54
Instalment accounts§___..______________ do.... 36 30 29 33 30 30 28 28 28 31 81 30 29

Sales by type of payment: *

Cashsales.....__..._._. percent of total sales__ 58 87 56 56 85 56 56 57 56 54 53 53 54
Charge account sales do..-. 37 37 38 38 39 39 39 37 38 40 40 40 39
Instalment sales _do.__. & 6 6 6 6 6 6 6 6 6 7 7 7

r Revised. » Preliminary. §Minor revisions in the figures prior to November 1941 are available on request.
. *New series. See note marked “*” on p. 5-8 of the September 1947 Survey for reference to tables giving data through 1943 and 1945 revisions for the chain-store series; the adjusted
indexes beginning 1942 shown in those tables and later data published currently were revised recently because of changes in the seasonal adjustment factors and the dollar figures for the gen-
eral merchandise group and the total beginning January 1946 were revised in the January 1948 Survey, necessitating further corrections in indexes for 1946 and 1947; revised indexes for1942-46
and dollar figures for 1946 for the two series affected are shown on p. 11 of the January 1948 Survey. See p. -9 of the August 1944 Survey for data beginning June 1943 for the series on depart-
ment store sales by type of payment. Data beginning 1939 for retail inventories will be published later.

tRevised series. Data were revised in the January 1948 Survey; see note marked ‘‘{”” on p. 8-7 for explanation and reference to revised data.
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Uxil;:ls ot(li)e:iwise stated, statistics bth;oug]; 1946 1947
] and descriptive notes may be foun . - . _ . om- .
in the 1942 Supplement to the Survey D%(;erm J:?;l Fglr);u March April May June July August teiiger Obe etl? Nog;rm Degz:l}n
DOMESTIC TRADE—Continued
RETAIL TRADE—Continued
Department stores—Continued

Sales, unadjusted, total U, S.f___.__ 1935-39=100__ 441 209 222 266 268 280 265 219 236 299 298 r 374 » 480
Atlantat_______.______.__ ! 570 273 298 347 350 349 307 269 r 310 368 372 459 619
Bostont..o.._...__ 398 170 171 227 227 241 232 164 176 248 234 306 ? 419
Chiecagot.___.______..__ 409 196 210 250 258 276 270 219 224 296 284 364 »455
Clevelandt............. 430 194 210 262 266 283 267 220 237 293 290 371 479
Dallast._ o _ooo___ r 566 204 306 337 347 356 307 288 327 387 396 507 633
Kansas Cityt- ... 7 449 225 247 283 290 207 281 250 277 336 336 r 302 ? 505
Minneapolist..._...... r 386 196 202 268 264 269 264 217 242 311 304 r 335 423

ew Yorkt_ ... ... ___ 392 182 188 229 223 237 231 171 179 244 253 323 408

Philadelphiat__..________ r 409 188 192 256 248 261 238 185 193 267 280 370 »458

Richmondt 7 495 219 226 292 290 301 278 215 233 322 324 394 542

St. Louist.. 463 228 244 288 297 315 269 249 264 340 330 428 516

San Francis r 506 249 278 295 297 300 293 271 306 335 335 411 » 534

Sales, adjusted, total U. S. 276 265 268 273 276 291 289 287 282 201 275 r 301 » 303
Atlantat. ... ... ... 363 341 338 347 353 367 365 336 352 361 348 383 394
Bostont. e ceeeceeaean 231 215 219 237 227 244 249 237 234 236 211 248 v 243
Chicagot oo ooooeaeoes 264 245 262 260 261 276 278 281 266 290 266 208 » 203
Clevelandt. .. .. ______ 277 256 256 257 272 298 284 281 273 290 271 206 309
Dallast. oo oo 348 363 347 347 377 379 361 378 376 368 360 415 389
Kansas Cityt. -oooomeooao 299 281 272 298 206 316 305 294 298 346 320 r 327 ? 337
Minneapolist- - -..oocooo. 251 262 261 279 257 270 278 268 271 287 276 T 281 276

ew Yorkt .. ________ 232 228 224 229 235 253 254 255 246 234 7224 248 241

Philadelphiaf-. ... r 251 247 234 236 258 275 264 257 258 267 253 278 » 283

Richmondf. . .ocuoooooo. r 204 293 281 307 299 303 317 301 282 303 297 310 322

8¢, Louist. ceovcaneocoooe 303 278 290 294 306 321 209 320 307 33 308 339 337

StSaE Fra?cli%o_s_‘ Y Hl-’f r321 313 330 325 315 323 319 329 340 321 324 r339 » 253
ocks, total U. 8., end of month:

Unadjusted. - 235 234 252 264 262 253 236 232 245 257 283 294 ? 247

M ixdjusted___\,_____.l ______________________ do..._ 274 268 275 273 264 252 241 230 227 231 251 272 » 281
ail-order and store sales:

Total sales, 2 companies___.._....__ thous. of dol_.| 313,678 | 201,052 | 185,800 | 249,263 [ 260,325 | 275,884 | 253,001 | 231,957 | 254,738 | 306,643 | 333,123 | 855,255 | 415,686
Montgomery Ward & Co._. 117,281 67,097 71,205 97, 552 99,623 | 104,322 89,635 84, 330 07,334 | 117,507 | 127,144 120,206 { 148,113

R Sfari, R(}ebuek diz Co b 196, 397 133,955 | 114,595 { 151,711 160, 701 171,562 | 163,456 | 147,627 | 157,405 | 189,136 { 205,979 | 226,048 | 267,573
ural sales of general merchandise:

Total U, 8 jus ~1929-31=100__ 366.8 239.7 279.6 3310 307.6 292. 5 287.7 243.1 306.6 375.9 405.1 484.6 466. 6
East_ . 333.8 243.8 266. 0 358.2 309.3 296. 3 278.0 223.2 207.0 340.6 398.1 491.4 448.6
South.._._. 491. 5 348.3 430. 4 423.2 409. 5 382.9 384.3 332.0 403.9 523.6 612.6 727.8 644.9
Middle Wi 312.6 199.6 235.5 289.0 263. 5 250. 6 251.1 215.1 262. 5 320.8 333.4 405. 4 380.9
Far West__..._._ 465.5 258.9 295.0 350. 5 336. 5 328. 8 3356.3 288.7 372.8 446.9 446.3 515.3 568. 2

Total U, 8., adjusted. 229.4 315.0 345.6 376.9 334.6 318.6 315.8 333.0 374.8 385.6 311.8 372.5 291. 8

ast 200. 5 320.7 325.2 308.9 324.6 322.1 302.8 313.5 372.6 346.5 309.3 381.2 269. 4

South..._. 327.2 440.3 471. 9 468.6 464.8 451. 5 478.0 489.0 560. 2 474.3 413.3 530.1 429. 3

Middle West...c......__.__ -d 200. 4 261.0 296. 2 326.2 282.1 264. 7 266. 0 291.5 318.2 313.0 262. 5 309.2 240.9

Far West .. ool 285.2 352.2 398.6 425.8 376.8 365.7 351.8 352.1 404.8 381.9 871.6 424.8 348.1

WHOLESALE TRADE
Service and limited function wholesalers:*

Estimated sales, total__________..____. mil. of dol.. 5,346 5,109 4,732 4,996 4,977 4,952 4,843 | 4,997 | 15003 r5,654 | 76,392 r 5, 740 5,877
Durable goods establishments.. _..do..._ 1,671 1, 583 1, 599 1,736 1,818 1,763 1,699 1,636 1, 669 1,819 2,032 r1,853 1,926
Nondurable goods establishments. _do__.. 3,675 3, 526 3,133 3, 260 3,159 3,189 3,144 r 3,361 r3,424 3,835 r 4,360 r3, 887 3, 951

All wholesalers, estimated inventories*._ .. ___ do.... 5,939 6,271 6, 514 6, 729 6,823 6,734 6,755 6, 660 6, 768 6,888 6, 930 7,370 7,499
EMPLOYMENT CONDITIONS AND WAGES
EMPLOYMENT
Employment status of noninstitutional population:*
Estimated number 14 years of age and over,
total._ I _thous_.| 106,940 | 106,970 | 107,060 { 107,190 ) 107,260 | 107,330 | 107,407 ; 107,504 | 107,500 | 107,675 | 107,755 | 107,839 | 107,918
Female 54, 150 54,18 54, 230 54, 37C 54,420 , 460 54, 501 54, 561 54, 612 54, 661 54,710 54,759 54, 805
Male.... 52, 790 52,790 52, 830 52, 820 52, 840 52,870 52, 901 52, 943 52,978 53,014 53,045 53, 080 53,113
Armed forees._..__.___._._. 1,890 , 720 1,620 1,570 1,530 1,470 1,398 1,371 1,352 1,326 1,327 1,294 1,2
Civilian labor force. total. . 58, 430 57, 790 58,010 58, 390 59, 120 60, 200 62, 609 62, 664 61, 665 60, 784 60, 892 60, 216 59, 590
Female 16, 440 15, 930 15,910 15, 950 16, 320 17,120 18, 149 17,803 17,125 17,233 17,449 17, 068 16, 698
Male__._ 41, 990 41, 860 42,100 42, 440 42, 800 43,170 44, 460 44, 861 44, 540 43, 551 43,443 43, 148 42, 892
Employed.- - 56, 310 55, 390 55, 520 56, 060 56, 7C0 58, 330 60, 055 60, 079 59, 565 58,872 59, 204 58, 505 7, 947
Female 16, 016 15,480 15,430 15,470 185, 8€0 16, 580 17, 302 17,008 16, 547 16, 714 16, 944 16, 623 16, 204
Male 40, 300 39, 910 40, 090 40, 590 40, 900 41, 750 42,753 43,071 43,022 42,158 42, 260 41,972 41, 653
Agricultural employment____ 7,210 , 500 6, 920 7, 240 7, 860 8, 960 10, 377 10, 066 8,975 , 727 8,622 7,985 6, 962
Nonagricultural employment 49, 100 48, 890 48, 600 48, 820 48, 840 49, 370 49,678 50, 013 50, 594 50, 145 50, 583 50, 609 50, 985
Unemployed.__.._..._.._.__... 2,120 , 400 2, 490 2, 330 2,420 1, 960 2, 555 2,584 2,121 1,912 1,687 1,621 ' 643
B l\{ot in liabor force. T P o e T 46, 620 47, 460 47,430 47,230 46, 610 45, 570 43, 399 43, 469 44, 203 45, 544 45, 535 46, 330 47,047
mployees in nonagricultural establishments:

Unadjusted (U. 8. Department of Labor):

Total _th 42,928 41, 803 41,849 42,043 41, 824 41,919 | 42,363 | 42,201 42,624 | 43,089 | r43,205 | r43,446 | »43 044

16, 348 15,372 15,475 15, 510 15, 429 15,237 | r15,328 | r 15,233 155605 § 15,801 | 15,831 | 15861 | »15017
874 883 880 879 856 884 893 r 866 896 804 r 895 r 897 » 897

1, €44 1, 527 1, 502 1, 534 1,619 1,685 1, 768 1,847 1,895 1,904 r 1,806 r1,8M »1,761
4,071 4,014 4,011 4,020 3, 836 3,970 4,115 4, 140 r4,144 74,110 r 4,002 r 4,073 7 4,061
9, 234 8, 5562 8, 507 8, 565 8, 552 8, 545 r 8, 582 8, 558 8, 586 * 8, 688 r 8, 886 r 9,076 79,397
1, 546 1, 544 1, 546 1, 655 1,554 1, 561 1, 567 1, 590 1,602 1, 583 1, 586 1, 588 71,501
4,573 4,527 4, 561 4, 565 4, 552 4, 500 4,711 4,686 4, 619 4,634 4, 662 * 4,669 v 4,680

Adi (¢ (gvgr(nlzngnt_l_.ﬁ 5, 638 5, 384 5,367 5,415 5, 426 5, 447 5,399 5, 281 5, 288 5,425 5, 447 5,428 » 5,631

juste: ederal Rese:

Total....ooo._. 42, 207 42, 243 42,354 42,395 42, 065 42,079 42, 340 42,103 42,449 742,849 | r43,074 | 43,138 | »43,218
Manufacturing. 15, 310 15, 426 15, 529 15, 564 15, 513 15, 359 15, 358 15, 180 15,457 | r 15,7151 15,784 | r15822 | »15 878
Mining. . . 874 883 880 879 856 884 89 866 896 894 r 895 r 897 7 897
Constructi 1,731 1,678 1, 651 1,632 1,652 1, 668 1, 700 1,742 1,770 1,796 r 1,806 r 1,818 »1,854
Transportatio 4,091 4,075 4,052 4,040 3,855 3,970 4,074 4,079 4, 083 r 4,110 74,192 r 4,073 2 4 081

¢ 1 L N 8, 630 8, 595 8,637 8,695 8,638 8, 631 8, 669 8,688 8, 761 r 8,776 r 8,798 r8,812] 98782

rRevised. »Preliminary.

*New series. See note marked “{” on p. 5-9 of the September 1947 Survey for reference to data beginning 1939 or 1938 for the series on wholesalers’ sales and inventories and recent minor
revisions in the sales figures. Estimates of the labor force for July 1945 to date have been published on a revised basis beginning in the September 1946 Survey; earlier revisions for these
series and 1940-46 data for the series on noninstitutional population will be published later.

tRevised series. For revised data for 191945 for the index of department store stocks see p. 24 of August 1946 Survey. See notes marked “4”’ on pp. -8 and 8-9 of September 1947 Sur-

vey with regard to published and unpublished revisions in the estimates of employees in nona

Philadelphia district; revised data for 1819-46 for this district are shown on p. 17 of that issue,

gricultural establishments and in the indexes of department store sales, except the index for the



S-10 SURVEY OF CURRENT BUSINESS February 1948
Unless otg eﬁwise stated, statisticsbth;ougl‘i 1946 1947
1941 and descriptive notes may be foun . - B . N _ . .
in the 1942 Supplement to the Survey Decem- | Janu- | Fobru- | March | April | May | Jume | July | August | Sep- | Qcto- | Novem-| Decom
EMPLOYMENT CONDITIONS AND WAGES—Continued
EMPLOYMENT~—Continued
Estimated production workers in manufacturing
industries, total (U, 8. Dept. of Labor)*
thousands.. 12,514 12, 511 12, 593 12,614 12, 524 12, 341 12,404 | r 12,294 12,640 | 12,832 | r 12,849 | r 12,876 » 12,930
Durable goods industries..___..._.._.___.._ do.._. 6,3 6, 429 6, 502 6, 532 r 6,528 6,426 , 4 6, 307 6, 401 r 6,473 ¢ 6,518 6,574 [ 76,610
Iron and steel and their produets_._._____ do.... 1,521 1, 552 1,562 1, 567 1, 567 1, 555 1, 562 1, 547 1,572 1,580 | r1,583 | r1,592( »1,604
Blast furnaces, steel works, and rolling mills
thousands._ 467 480 483 482 487 491 497 498 503 r 499 r 498
Electrical machinery.._. d 597 598 601 599 567 554 574 557 559 567 577
Machinery, except elect; - 1,161 1,173 1,181 1,189 1,197 1,194 1,185 1,149 1,175 1,185 1,190
Machinery and machine-s| - 380 r 382 385 386 386 384 38 373 376 378 378
Machine toolsf. - .o oo d - 61 60 59 58 57 55 53 50 52 52 51
Automobiles_ .. oo do.... 774 755 791 798 807 751 789 785 772 798 795
nsportation ment, except automobiles
Transporta equipment, D o es 472 474 i ﬁ% 47% ﬁ; ggg ‘1’23 305 33; v %033 . gg
Aireraft and parts (excluding engines)}.do_._. 14 1 14 129 ht r r
Aireraft engigesi_ .(. ________ i:..f___lf do_.__. 29 30 29 28 28 27 27 27 27 27 26
Shipbuilding and boatbuilding}..______ do.___ 143 142 141 140 144 140 140 88 87 r 93 r 101
Nonferrous metals and products__... _do___. 426 428 432 430 424 412 401 386 3 394 397
Lumber and timber basic products.. _do._._ 592 592 598 611 627 651 665 658 679 r 678 681
Sawmills and logging camps§_._._.___._ do..... 473 471 477 489 503 524 536 531 552 550 550
Furniture and finished lumber produects.._do__._ 425 432 441 440 433 425 426 419 433 438 446
Furniture§ . e Pil 227 230 235 234 229 226 227 224 230 233 239
Stone, clay, and glass produets _ 424 425 424 427 429 418 423 411 424 427 429
Nondurable goods industries. ...._...._.__. d 6,121 6, 082 6,001 6, 082 5, 996 5,915 5,916 5, 987 6,239 | 6,359 r 6,331 r6,302| 76,320
Textile-mill produets and other fiber manufgc-
¢ tures. _._If ______________________ thousands._ 1,242 1, 242 1,247 1,242 1,223 1,197 1,179 1,158 1,172 1,192 1,217 1,238 | »1,254
n manufa in, pt small wares
Cotton manufacturing, except smal waress . 516 518 520 519 517 500 502 403 494 409 508 U7 |
Silk and rayon goods §... . ... ... __.. do____ 107 107 107 107 105 103 102 100 102 103 106 107 |oomeea.
Woolen and worsted manufactures (except
dyeing and finishing) §.__.___._ ou(sandg__ 182 180 179 175 170 164 163 158 163 169 171
rel and other finish xtile products
Apparel and ot et D enas..| oo | vow| nue| wniw| noes| nosr| now| oo viz| Lue| Lm
Men’s clothing§. ... ... ... do___. 283 285 288 288 284 281 28| 278 295 299 30
‘Women’s clothing§.. __. _do__.. 414 422 439 442 408 389 389 400 440 452 462
Leather and leather products. _ _do-... 362 362 364 363 358 345 346 349 360 364 366
Boots and shoes§.______.__ _do..__. 222 223 224 224 221 213 214 217 223 225 226
Food and kindred products. _do___. 1,139 1,098 1,059 1,055 1,068 1,077 1,114 1,203 1,344 | r1,381 | 1,259 | r1,197| 21,172
Baking§. ... ___ _do___. 215 212 208 210 212 211 213 217 218 220 225 225 f ..
Canning and preserving§___._._. _do.__. 195 158 138 129 135 136 155 246 350 384 240
Slaughtering and meat packing§. _do.... 180 184 178 172 168 173 176 182 183 182 183
‘Tobacco manufaetares______.___.___ _do____ 92 90 89 86 82 83 84 84 85 86 r 89
Paper and allied produets._ 387 386 387 387 385 381 381 373 380 381 385
Paper and pulp§ 192 192 193 194 192 193 195 194 197 197 197
rinti ishi allied industries
Printing, publishing, and allied mdthf) ugands._ 420 a7 420 1 a1 22 423 22 426 20 a3
Newspapers and periodicals.___________ do__._ 137 135 137 139 140 141 142 142 143 144 145
Printing, book and job§.______ _do.... 178 178 178 177 176 175 176 176 176 178 181
Chemicals and allied products. do___. 555 564 568 569 565 561 543 547 6547 563 572
T ——— woom B oW w0 W) om m omom b
Products of petroleum .. _do.._. 5 & 5 163 Lt 6
Petro]eumpreetﬁninug§_.8_.1(10_0_8_]__ _do._._ r 107 7106 r 107 r 107 r 106 r 109 r 110 112 r112 r111 r 110
Rubber products. oo do___. 242 240 240 238 234 223 219 212 215 215 220
Rubber tires and inner tubes§_._....__. do.__. 129 128 127 126 123 119 118 115 117 113 114
Production workers, unadjusted index, all manu-
facturing (U. 8. bept. jof Labor){ 1939=100__ 152.8 152.7 153.7 154.0 152.9 150. 6 151. 4 150.1 154.3 156.6 r156.8
Durable goods industries.___________ 177.0 178.0 180. 1 180.9 180. 8 178.0 179.7 174.7 177.3 | 7179.3 r180.5
Iron and steel and their products__.__. _do-__. 153.4 156. 5 157.5 158.1 158.0 156. 8 157.5 156. 1 158.5 159.3 | r150.7
Blast furnaces, steel work: 1ling mills
ces, steel works, and roling IS | yo02| 125 | 1204 1242 125.3| 1ze4| 1mo| mmz| 25| rime| r1me
Electrical machinery_._________________.__ Ao __ 230.6 230.8 232.0 231.3 218.7 213.8 2921. 5 215.0 215.6 218.9 222, 8
Machinery, except electrical..______.___._ do..__ 219.6 222.0 223. 5 225.1 226. 6 225.9 224. 2 217.4 222, 4 224.3 225.1
Machinery and machine-shop produets.do.._.._ 187.6 188.8 190.3 190. 6 190. 8 189. 6 188.7 184.5 185.9 187.0 186.7
Machine tools}... e 165. 3 163.2 161.1 158.4 156.1 150. 5 145. 9 136.8 141.6 141.2 140.4
Automobiles 0-__. 192.3 187.7 196. 6 198.2 200.5 186.5 196. 2 r195.0 r192.0 r198.3 197.7
Transportation 2141 mobil
Tansp equipment, except sutomoblies | oos 0| oos4| 20m6| 206.7| s00.8| 27| o201s| oo 200 rosse| rosas
Aireraft and parts (excluding engines)}_do____ 364. 8 362.8 357.6 355.8 357.6 348. 4 337.4 326.0 329.3 r327.0 r335.8
Aireraft enginest_ _______.__________..._ A0..__ 326.2 331. 4 321.8 314.9 315.8 303.4 302. 5 301.1 269.9 299, 2 294.8
Shipbuilding and boatbuilding$__. _do___. 206. 2 205.7 203.3 202.8 207.8 202, 7 202.7 126.7 125.8 r134.3 r 146.0
Nonferrous metals and produets.____ _do.___ 185.8 186. 9 188.9 187.5 184.8 179.6 175.1 168.6 r170.0 171.7 173.3
Lumber and timber basic products.__ _do.... 140. 8 140.9 142.3 145. 4 149.1 154.8 158.2 156. 5 161. 5 r161.2 162.1
Sawmills and logging camps§ do___. 150.7 150. 2 152.1 155, 7 160. 3 167.0 170.5 169. 4 175.8 r175.2 r175.4
Furniture and finished lumber products. _do-._. 129.6 131.8 134.5 134.2 131.8 129.5 129.8 127.8 131.9 133.5 136.1
Furnitare§. .. .o oo e do 127.7 129.3 132.1 131.3 128.9 127.0 127.6 125.9 129.4 131.0 134.1
Stone, clay, and glass products. - 144. 4 144.9 144.5 145.3 146.0 142.6 144.0 140.2 144.6 145.5 146.0
Nondurable goods industries. . _...._....... do.._. 133.6 132.8 133.0 132.8 130.9 129.1 129.1 130. 7 136.2 | r138.8 | r138.2
Textile-mill produets and other fiber manu-
factures. oo eeee 1939=100._ 108. 6 108.6 109.1 108.6 106.9 104.6 103.1 101.2 102.5 104.2 106. 4
Cotton manufactures, except small wares §
1939=100__ 123.4 123.9 124.4 124.1 123.5 121.7 119.9 117.7 118.1 119.3 121. 5
Silk and rayon goods § _._...._._..____. do____ 84.4 84.6 84.4 84.3 83.2 81.5 80.3 79.0 80.2 81.6 83.5
‘Woolen and worsted manufactures (except
dyeing and finishing) § ... ... 1939=100__ 115.3 114.3 113.8 1111 107.8 104. 2 103.3 100.3 103.3 107.0 108. 4
Apparel and other finished textile products
1939==100._ 136. 6 138.0 1417 141.9 135.0 131. 4 131.7 131.7 142.2 145.6 149.6
Men’sclothing§. . . .. d 123.1 123.9 125.3 125.2 123.6 122.2 123.9 121.1 128.3 130.4 r133.6
‘Women’s clothing§..._.__. 144.8 147. 4 153.5 154. 5 142, 4 136.0 135.9 139.8 153.9 158.0 161.5
Leather and leather products 104. 4 104. 4 104.9 104. 7 108.0 99, 4 99. 8 100.6 103.8 104.8 105.6
Boots and shoes§. ... 96.0 96. 4 97.1 97.2 95.6 92,1 92.9 93.9 96.7 97.5 97.8
Food and kindred produc 133.3 128.4 123.9 123.5 125.0 126.0 130.3 143.1 157.8 161.1 r147.3
Baking§_ . ____.._o.._ 113.0 115 109.5 110.2 111. 4 111.0 112.0 118.7 114.5 115.5 117.9
Canning and preserving$§..______...__._ do.n. 129.6 105. 4 91.8 86.1 90.1 90.3 103.3 163.8 232.7 r255.7 r159.8
Slaughtering and meat packing$§._____. do-... 133.0 136.5 131.9 127.7 124.3 128.0 130.6 135.0 135.5 134.7 135.5
r Revised.

{See note marked ““§”” on p. 8~10 of September 1947 Survey for reference to revised data for shipbuilding, aireraft and aireraft engines, and machine tools,
§Data for the indicated industries have been revised beginning 1939 to adjust the series to 1945 data from the Federal Security Agency; see note marked “§” on p. 8-10 of September 1947
urvey for reference to revised data for furniture and the clothing industries, and p. 24 of that issue for revised data for 1939-46 for the boots and shoes industry; revised figures for 1939-46 for
sawrgills and logging camps and the printing book and job industry are on p. 23 of the October 1947 Survey; revisions beginning 1939 for other industries will be shown later.

New series. See note marked “*”” on p, 8-10 of September 1947 Survey for reference to estimates for 1920-February 1946 of production workers for all manufacturing
and nondurable goods industries and the industry groups and data beginning October 1941 for the individual industries, except
tRevised series. See note marked “§’’ on p. S-10 of the September 1947 Survey for reference to revised employment and pay.

as indicated in notes marked “§”’ and “}’’ above) and for 1939-February 1946 for all manufacturing, total durable goods and nondurable goods industries and the industry groups.

, total durable goods
as indicated in notes marked “§”’ and ‘3’ above.
-roll indexes for 1939-41 for the individual industries (except
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- 1946 1947
Unless otherwise stated, statlstlcsbth;ougl‘i
1941 and descriptive notes may be foun . . - N ] Sep- Novem- | Decem-
in the 1942 Supplement to the Survey Decom- | Jabu- | Febt- | March | April | May | June | July | August | SCP- | October | Ng¥e cer
EMPLOYMENT CONDITIONS AND WAGES—Continued
EMPLOYMENT—Continued
Production workegs, ingexé unadglsteédT—gon.
rable goods industries—Continue

e O austries—Continy 1630100 983 9.1 54| 22| sms| ss4l| e02] sss| ere| o23| 51

Paper and allied products 145.7 145.6 145.9 145. 9 145.0 143.7 143.4 140.7 143.0 143.5 145.0
e ond pind malomes) uet) ues) Ee) ues) s der) gl o) g
inti ishi allied industries_do.____ 127.9 127.2 1281 . 3 3 X 3 . A 3

P'ﬂr’é%‘é%a%‘é?sl ;gﬁng:rlilgdicm%i-?}l_s_,_ _Jdo._| 152 40| 57| 1169 17.9{ 19.0| 197| nes8| 1205] 120.7] 1218
Printing, book and job§._______ ..do_... 139.5 139.5 139. 4 138.4 138.1 137.2 137. 8 138.2 137.7 139.1 141. 6

Chemiecals and allied products_._____ -.do__.. 192.5 195.6 197.1 197.5 196. 2 194.8 188.6 189.8 189.7 195.2 198.4
ChemicalsS_ o e __do.___ 176.7 178.6 178.6 179.1 180.1 180.3 182.1 180.8 179.2 177.6 r177.2

Products of petroleum and coal. ____. _.do_.._ 146.1 145. 4 146.0 145. 9 145. 4 149.3 150.8 153.7 154.1 r154.0 r153.3
Petroleum refining§_ . ... ...___ _.do._..1 rl46.4 r145.0 r145.4 r145.7 r144.3 r148.6 r150.1 7152.6 r152.8 r151. 4 r 149.8

Rubber products _.do____ 200, 1 198.8 198.2 196.5 193. 5 184. 5 180.7 175.2 177.8 178.1 182,06
Rubber tires and inner tubes§._____ _.do.__. 237.9 236.5 233.3 231.4 227.0 220.0 217.0 2123 214.9 207.5 211.0

i ker justed index, all manu-

Pro?;;%g?glgvz%gdzfél %?seigeyr © _a]939= 100. . 152. 4 153. 4 154.4 154.6 153.8 151.9 151.7 149.4 152.7 155.7 r156. 4
Durable goods industriest__ ... _.._.______ do_.__ 177.1 178.7 180. 8 18L. 5 i81.2 178. 2 179.5 174.0 176.2 r178.8 r 180. 4
Nondurable goods industriest. .. _._________ do._.. 133.0 133.4 133.6 133.4 132.2 131.1 129.8 130.0 134.2 r137.4 r137.5

Nonmanufacturing, unadjusted (U. 8. Dept. of

MLa.bor):

R t0 oo 1930-100..] 83.0| 8.4 s20| sus| so1| sL1| se3| w7| s.4| 07| so9| s0.9| ...
Bituminous eoal. . oo Omn 88.1 90.8 90. 4 89.7 83.0 88.1 88.7 82.1 88.4 89.2 89.9 r90.5 »01.1
Metalliferous_ - oo do..__ 86. 2 87.2 87.6 88.6 89.6 89.4 90. 4 80.1 89.5 88.3 87.9 r88.3 88,1
Quarrying and nonmetallie_______._______ do_..._ 99.7 96. 9 97.1 98.7 103.1 104.3 105.7 106.0 106.3 105. 4 104.5 103.43 . ..

Crude petroleum and natural gast_________ do.... 92.6 92.1 91.7 92.0 92.6 93.3 95.5 97.2 97.4 95.7 94.5 94.3 | .__.___

D e power oo do....| 1080 1025| 1032| 1060| 1048 1057 107.5| 1003| 102| 100.0] 100.4] 109.7| »1105
Street railways and busses PR « [y Y 130.1 130.9 131.1 1310 130. 9 130.7 130. 4 130.9 130.7 129.6 128.8 r128.7 »128.3
Telegraph_______________ eeedo____ 107. 4 104.6 201.5 100.7 104.5 102. 8 102.3 101. 5 100. 5 99.8 08.1 97.2 4 ..
Telephone. __ .o oo do.___ 184.6 185.2 186.9 188. 4 127.2 159.2 190.4 193.3 193.8 192.9 191.6 193.4 | »193.9

Services:t
Dyei eleaning . oo oo oo do_._. 120.9 118.2 117.0 118.8 121.5 123.7 127.7 123.4 117.4 118.6 120.0 ] r116.0| »113.5
ngevlel;glgllllgdries_ - .g_ o 110.9 111.0 109.5 108.7 109.1 110. 2 112. 2 112.8 110.2 109.6 108. 5 106.9 » 106.6
Year-round hotels 119.1 117.3 117.7 117.3 117.5 118. 4 119.4 118.3 176 117.4 117.7 r117.1 7 116.1

126.5 110.5 109.6 111.2 1115 111.3 111. 4 110.2 110.0 r112. 4 1157 r119.8 21929.1

111. 9 108. 5 111, 2 112.8 113.7 113.9 113.7 113.0 114.7 112.6 115.0 neil _________

General merchandisingt 171.0 125.6 119.4 122, 5 122. 9 121. 2 120.6 116.7 115.7 122, 8 131.3 143.6 1 ________.
Wholesalet. ._....._._.. 114. 4 112,2 111.9 11.7 110. 5 109.7 110. 5 111 112.2 113.3 1155 r116.5 | »116.1

Miscellaneous employment :

Federal and Stalge gighways, totalf. ____ 198,007 | 186,449 188,212 | 199,338 | 213,871 | 240,838 | 266,966 | 285,865 295,234 | 282,762 | 271,998 | 246,777
Construction (Federal and State) . 56,289 | 45,004 | 46,048 [ 52,330 { 69,289 | 90,505 | 107,192 | 116,116 | 125999 | 120,546 { 115565 | 91,065
Maintenance (State) ___.___...._________ d 104,901 | 104,914 | 105,699 | 107,855 | 105,407 | 109,641 | 116,465 | 123,877 | 123,976 | 117,605 | 113,058 | 112,332

Federal civilian employees:

Goited States - ovees thousands.| 1,081 | 1,073 | 1968| 19oae| 1% | 1007| 80| ner| u7ee| 77| 17| 1
Distriet of Columbia_..._._..._________ do.... 221 220 219 218 215 212 205 1 196 195 185 195
Railway employees (class I steam railways):
Fotal? o7 plovees (class I steam rail thona 1383 | 1361| 1,88| 1.34| 1375| 1,35 1405 L418| 1411 1,308| 1,387) r1,3%0
Indexes: Unadjusted}. 132.5 130. 5 129.7 129.9 131.9 133.8 134.8 135.5 135.8 133.6 133.2 131.4
Adjustedt . .ooeooo oo __. d 134.6 135.7 133.0 133.2 134.0 134.3 132.9 132.7 132.5 130. 4 128.9 130.3
PAY ROLLS
Prod}llction-v;orkers pa% rsollls), uzmdfjistgd index,
all manufacturin . 8. Dept. of Labor,
gl v 1939)l 100._ 306. 2 307.3 310.6 314.1 310. 7 312.2 319.6 314.2 323.3 336.9 r341.5
Durable goods industries. . ___...._________ do_.._ 337.3 340.0 344.6 3499 349.9 353.8 365.9 350.1 356.9 1 7372.0| r379.3
Iron and steel and their products___.__.__ do-___ 276.2 287.9 287.9 204, 2 297.5 306.7 316.1 304.4 314.4| r324.5 r327.6
Blast furnaces, steel works, and rolling
mills .. 1939=100__ 193.9 208.9 209.3 212.9 219.8 236. 2 247.0 235.3 250.4 | *250.4] ro47.5
Electrical machinery. -do._.. 430. 2 425.6 4229 429. 6 396.6 407.1 432.6 422.3 420.3 442.2 456.9
Machinery, except electrical _do 399.9 406. 6 409. 6 416.6 423.0 429. 5 434.6 419.2 426.1 442.6 74489
Machinery and machine-shop products_do 346. 7 350. 3 352.0 354.9 357.6 362.6 367.9 356.1 360. 2 372.0 373.6
Machine tools§.. ... do 200.7 282.7 278.9 275.6 269.7 263. 6 262.6 239.9 250. 8 254.2 2K3.9
Automobiles§.__ 328.9 321.1 337.3 347.7 343. 4 329.0 357.0 348.8 338.7 373.5] r37k.5
Transportation e
biles_______ 571.2 562. 6 558. 2 556.9 565. 3 561.3 560.3 483.0 482.9 499.9 r523. 4
Aireraft and p: 683.3 668. 7 667.8 662. 2 657. 2 639. 2 621.5 0622.4 637.6 623.3 r662.0
Aireraft engines§ 533.7 535.0 506. 8 479.9 487. 6 477.0 481. 5 485.1 486.7 501.3 499.9
Shipbuilding and boatbuilding§___ 399.1 395. 8 377.9 386.0 399.1 395.6 394.3 243.1 241.8 r262.0 r263.1
Nonferrous metals and their product: 356.3 354.8 360. 0 359.0 354.0 349.0 346. 2 326.6 320.7 343.6 353.2
Lumber and timber basic produects. 290. 6 292. 4 310.7 310.1 323. 4 351.4 374.9 350.8 387.3 r 388.6 *387.6
Sawmills and logging camps§ do.__. 306. 9 309. 2 333. 4 334.5 350. 5 384.7 412.2 397. 4 7435 3 v 430.5 r 425.2
Furniture and finished lumber products. do_...|  279.1 283. 1 2020 292.0 286. 8 285. 1 290. 4 281.4 293.3 305.0 318.5
Furniture§. __________..___.__._____ 273.4 278.8 280.1 288. 8 282.2 278.9 284, 7 274.4 284. 7 297.9 315.0
Stone, clay, and glass products.. 281.6 280.0 278. 4 285.7 288. 8 286. 9 298. 2 285.9 301.7 306.0 r 313.6

Nondurable goods industries_....__..______ do._.. 275.8 275.3 277.4 279.2 272.3 271.5 274.2 279.1 200, 4 r302.5 r 304. 6

Textile-mill products and other fiber manu-
factures. ... . . . __oooo____.. 1939=100_. 258.7 254.3 262.0 265. 0 255.4 248.3 242, 5 237.5 240. 1 256.3 264.9
Cotton manufactures, exc. small wares__do____ 314.0 317.7 322.8 336.6 329.2 317.3 307.5 302.6 305.7 317.4 329.1
Silk and rayon goods..._...._..________ do.__. 209. 4 213.2 219.3 221.5 213.3 212.9 206.0 203.0 208. 5 220. 2 227.6

Woolen and worsted manufactures, except
dyeing and finishing_ ___.___.___ 1939=100__ 264.6 263.6 288.1 274.7 260.6 252.6 252.5 243.0 233.6 268.5 270.4

Apparel and other finished textile products
1930=100._ 292.7 300. 6 314.1 317. 5 279.8 272. 1 274.9 278.9 302.3 318.5 336.0
Men’s clothing§ ... ......_._________. d 278.4 277.2 280. 8 281.3 267.1 270. 5 273.0 260. 0 264.8 284.9 | 3035
‘Women’s clothing§_.___.___..__. 296.3 340.0 344.8 340.0 277.7 260. 3 264. 1 283.1 328.1 334.7 349. 5
Leather and leather products 218.3 220.8 223.0 222.2 214. 6 207.0 211.5 214.2 220. 4 231.6 234.9
Boots and shoes§_______._..______. 209. 3 197.7 198.9 213.7 205.3 197.0 201. 7 204.8 209. 9 221.5 293.8
Food and kindred products. 263.3 256. 4 242.5 239.3 243.1 252, 8 267.8 295.8 325.6 331.6 308.8
Baking$. ... _.__._ 215.6 207.8 201.7 200,7 203. 4 208. 4 213.1 218.0 218.4 223.2 230.8
Canning and preserving§__._._____ 302.5 236.6 207.2 197. 4 211. 7. 217.8 249.3 401.8 653.7 r683.8 r437.9
Slaughtering and meat packing§. _ 252.0 285.7 254.0 232.6 227.2 249.4 259.9 280.9 270.0 271.9 271.7

r Revised. » Preliminary. § See note on item on p. 8-10 regarding revisions in the data.
1Total includes State engineering, supervisory and administrative employees not shown separately.
YSee note on item in July 1944 and September 1947 Surveys regarding changes in the data beginning in 1943 or 1945. December figures do not include excess temporary post officesubstitutes

employed only at Christmas.

*New series. Indexes beginning 1939 for employment in retail food establishments are shown on p. 31 of the June 1943 Survey.

jRevised series. Revisions for 1939 through February 1946 for the adjusted indexes of employment in manufacturing industries will be shown later.
tember 1947 Survey for reference to 1937-43 data for employment and pay rolls in the telegraph and telephone industries and 1939-41 data for the other
ufacturing employment and pay rolls, and also for reference to earliest data published for the index of railway employees. See mark

employment and pay rolls in manufacturing industries.

Seenote marked “4”’on p. 8-11 of Sep-
Department of Labor series on nonman-
“1”’ on p. 8-10 with regard to revised unadjusted indexes of
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EMPLOYMENT CONDITIONS AND WAGES—Continued

July l August Sep- October Novem- | Decem-

March April May June tember Do Der

PAY ROLLS—Continued

Production-workers pay rolls, mfg., unadj.}—Con.
Nondurable goods industries—Continued

Tobacco manufactres. . . .ccaceceee-- 1939=100._ 222.0 209. 4 201.0 193. 1 181. 6 182.8 194.8 200.0 203.0 r 205.3 214.5
Paper and allied products. d 284. 5 285.1 288. 1 290. 9 290.9 201, 1 298.0 208, 7 300.6 r 309.6 314. 4
Paper and pulp§. oo ooceommooaooo - 272.7 274.3 279.8 281. 4 284.4 289. 4 302.1 309.6 312.3 317.0 317.8

Printing, publishing, and allied industries
1939=100._ 223.9 219.6 221. 8 227.7 230.7 234.2 235.9 233.6 235. 5 245.0 247.9

Newspapers and periodicals§. ...._.... a 189.7 185.2 191.2 197.2 202. 1 209.3 210.0 208.9 214. 0 221.6 221.6
Printing, book and job§. ____
Chemieals and allied products_
Chemieals. - ...
Products of petroleum and coal.
Petroleum refining§.

.,
1o
e
=
=3

-
'y
©

-
N
=
1=
0

-
»
153
X}
©

-
%)
&
&
~

“
%)
=3
I
<

-
[¥)
BN
ad
s

-
[N}
R
=3
Y

-

N
@
N
®

-

13
&
N
=

-

[}
3
=]

~

Rubber products....... . . 392.2 386.3 385.0 374.3 383.9 367.2 361.9 382.7 357. 4 369.0 375.6
Rubber tires and inner tubes§________.. do___. 425.3 416.3 413.3 397.3 414.2 399.3 396.1 389.5 396.0 397.9 398.0
Nonmanufacturing, unadjusted (U. 8. Dept. of
Labor):
Mining:¥
Anthracite_____. .. ... 212.3 202.0 184.7 206. 2 155.5 186. 3 194.6 177.8 216 6 211.1 224, 1

Bituminous coal.
Metalliferous_..____.___
Quarrying and nonmetallie...__ _

Crude petroleum and natural gast__________ 147.1 153.8 152.9 154.5 162.3 163.4 175.3 173.9 173 4 175. 6 169. 9
Public utilities:{ -
Electric light and power_______.....___.._ 161.6 159.5 163.7 160.8 166. 5 168. 2 177.5 178.4 182.9 183.1 182. 8
Street railways and busses.- - __......__... 213.6 216.1 219.5 218.6 218.8 220.0 2221 222.1 225.2 224,1 223.2
Telegraph. ... 190. 5 189.1 185. 4 198.0 239.3 226.9 218.8 215.2 213.5 211.8 208.1
Telephone 264.5 267.5 269. 4 267.2 136.1 202.9 292. 5 302.2 306.2 312.3 314.2

Services:t
Dyeing and cleaning
Power laundries..__ - . . . 3 . . 5 3 3 3
Year-round hotels_ o voomooeieieaas 218.8 215.1 216.6 216.8 219. 4 221.1 226.4 222.0 221.0 r 992 4 227.1

LABOR CONDITIONS
Ave{?ge weekly hours per worker (U. S. Dept. of

abor):
All manufacturingt. ..o .. hours_. 40.9 40.6 40. 4 40. 4 40.0 40.1 40.2 39.8 39.8 40.4 r 40.6
Durable goods industries*.._._..__ do__.. 40.8 40.5 40.5 40.7 40.7 40. 5 40.7 40.0 40.0 40. 6 r40.9
Iron and steel and their products do___. 39.8 40.2 40.0 40. 4 40. 4 40.3 40.5 39.3 39.6 r40.3 r40.5
Blast furnaces, steel works, and rolling
MHIIS* o hours. . 37.0 38.2 38.5 38.9 39.2 38.9 39.5 37.4 39.2 r39.0 39.0
Electrical machinery*.__...__. _.do___. 41.1 40.5 40.0 40.5 40.0 39.8 39.8 39.8 39.2 r40.4 40.6
Machinery, except electrical* do___. 41.4 41. 4 41.3 41.5 41.5 41.4 41.3 40.9 40.5 r41.1 r41.3
Machinery and machine-shop products*
hours. _ 41.8 41.7 41.5 41.6 41.6 41,6 41.5 40.8 40.9 r41.3 r41.3
Machine t0018* . _ .o oo do..__ 42.8 42.2 42.3 42.3 42.0 42.1 42.2 41.6 41. 4 41.8 41.9
Automobiles*_ ... do.__. 39.4 38.9 38.8 39.7 38.5 38.3 38.7 37.7 37.2 39.2 r39.5
Transportation equipment, except auto-
mobiles*- - e ours... 40.6 40.2 39.7 39.8 39.8 40.2 40.1 40.1 39.6 r39.7 40.4
Aircraft and parts (excluding engines)*
hours._ 40. 4 39.8 40.1 39.8 390.6 39.5 39.2 39.7 40.0 r39.3 40.3
Aireraft engines*_ .. ______.___________ do___. 41.9 41.4 40.7 39.4 39.7 39.6 38.8 39.2 39.2 40.0 40.5
Shipbuilding and boatbuilding* _____ do.___ 40.0 40.2 38.4 39.9 39.9 40.4 40.7 39.9 39.3 r39.5 39.6
Nonferrous metals and their products*_do. 41.7 41.0 41.0 40.9 40.8 40.6 40.5 30.7 39.5 v 40.2 r40.8
Lumber and timber basic products*___do 41.7 40.6 42.1 41.0 41. 4 42.0 42.8 42.2 r43.3 r42.8 r42.5
Sawmills and logging camps*.____..__do.___ 41.1 40.0 41. 8 40.6 40.9 41.7 42,5 421 43.1 42.5 rd42.1
Furniture and finished lumber products*
42.2 41.8 41.9 41.7 41.5 41.5 41.7 41.1 41.2 41.5 42.1
Furniture®. ..o eeeen 41.6 41.5 42.0 41.9 41.4 41.2 41.6 40.9 41.0 41.4 42.3
Stone, clay, and glass products*. R _ 41.0 40. 5 40. 1 40.5 40.5 40.3 40.8 40.1 40.6 r40.4 T 40.8
Nondurable goods industries*...______.._ do___. 41.1 40.7 40.4 40.1 39.6 39.7 39.8 39.7 30.5 r40.2 r40.2
Textile-mill products and other fiber manu-
1ACtUTeS™ - o oo oo hours.. 40.9 40.5 40.4 40.0 39.1 38.9 38.6 38.4 38.2 39.5 39.7
Cotton manufactures, except small wares*
hours.._ 40.9 40.6 40.5 40.1 39.3 38.8 38.3 38.3 38.4 39.2 39.6
Silk and rayon goods*__._.____.__.____ do.... 41.8 41.1 41.6 41.6 40.2 41.0 40.3 40.3 40.0 40.9 4.0
Woolen and worsted manufactures except
dyeing and finishing*_ ___________. hours. . 41.3 41.3 41.0 40. 1 39.1 39.2 39.4 39.1 36.6 40.2 39.7
Apparel and other finished textile products*
hours._ 37.0 36.9 36.7 36.7 35.6 35.8 36.0 35.8 35.2 r36.0 r36.9 .
Men’s clothing*_______._ . _______.__ do.._. 38.1 37.8 37.8 37.6 36.6 37.2 37.2 36.5 35.1 r36.8 r37.9 37.5 |
‘Women’s clothing*._______ -.do_.__ 35.3 35.7 36.2 36.1 34.4 34.6 35.0 34.8 34.6 r35.0 35.8 35.3 1.
Leather and leather products _.do..._. 39.1 39.3 39.5 39.0 38.3 38.1 38.1 38.2 38.1 39.1 39.0 38.4 |-
Boots and shoes*_ ____.._._.. _.do.___ 38.8 39.1 39.2 38.1 38.0 37.8 37.7 87.8 37.7 38.8 38.7 37.9 |-
Food and kindred products*... -.do._._ 44. 4 43.6 42.7 42.3 42.1 43.0 43.2 43.2 43.4 T 43. 4 42.8 42.5 |
Baking*_ ... ... .do.___ 45.8 43.9 43.2 43.0 42.5 2425 242.6 2427 241.9 241.9 241.9 241.6 |-
Canning and preserving*.. ..do.__. 38.8 37.6 37.0 37.7 38.0 38.3 37.8 39.9 42.6 r42.8 40.9 35.9 |-
Slaughtering and meat packing*. ___.do__.. 46. 4 47.5 42.7 41.9 41.8 44.0 44.5 44.5 43.0 43.4 43.2 46.8 |
Tobaceo manufactures®. ... _.do___. 40.2 39.2 37.8 37.5 36.7 36.3 38.2 39.6 39.2 r39.2 r39.7 39.4 |.
Paper and allied products*._. ..do_.__ 43.7 43.2 43.2 43.2 43.0 43.1 42.9 42.9 42.4 42.9 43.0 43.2 |.
Paper and pulp*. _________ .-do_.__ 44.6 44.2 44.3 44.3 44.4 4.7 4.5 44.5 44.1 4.5 44. 4 44,4 |oeoaoo
Printing, publishing, and allied industries*
ours. . 41. 5 41.0 40.1 40.3 40.1 40.1 39.9 39.6 39.4 40.2 7 40.0 40.1 |
Newspapers and periodicals®. - 39.3 38.9 38.6 38.8 38.9 38.9 38.4 38.2 38.5 r39.0 38.7 38.7 -
Printing, book and job*__. 42.7 42.0 40.8 41.1 40.7 40.6 40.6 40.5 40.0 40.8 40.7 40.8 -
Chemicals and allied produe 41.6 41.5 41.4 41.3 41.0 41.1 41.1 40.9 40.9 r41.0 41.3 41.2 -
Chemiecals*_ .. _______________ 41.2 41.3 41.0 40.9 40.8 41.0 40.9 41.1 40.7 40.5 40.6 40.6 -
Products of petroleum and coal* 40.0 40.2 40.1 40.2 40.5 40.0 40.7 40.5 40.6 r41.0 r 40.6 41.2 -
Petroleum refining*___________ 40. 4 39.9 39.8 39.8 40.1 30.6 40.6 40.7 40. 3 40.7 39.9 40.9 _
Rubber products*______________ ..do____ 41.1 40.6 40.6 39.8 39.5 39.0 39.1 38.6 38.7 39.9 40.1 39.9 _
Rubber tires and inner tubes*________ do_... 39.8 39.5 39.3 38.2 38.2 37.6 31.7 37.9 37.8 38. 38.7 38.9 -

r Revised. » Preliminary, § See note marked ““§” on p. 8-10. ! The reduction reflects incomplete return to previous work schedule after termination of work stoppages and observance
of Armistice Day in some yards. 2 Not strictly comparable with data prior to May 1947; comparable April 1947 figure, 41.9. ) -

*New series. Indexes of pay rolls beginning 1939 for retail food establishments are shown on p. 31 of the June 1943 Survey. Data beginning 1939 for the printing and publishing industries
and the aircraft engine industries will be published later. Data beginning 1939 for all series on average hours will also be published later: see note in the September 1947 issue for referenceto
garliegt data published in the Survey and explanation of a change in January 1945 which affected the comparability of the data for the machine tools, aircraft engines, and shipbuilding in-

ustries.

tRevised series. See note marked “§’’ on p. 8-10 with regard to revised indexes of pay rolls in manufacturing industries and note marked “K"Ion p. 8-11 with regard to revised datafor
pay rolls in nonmanufacturing industries. Data beginning 1942 for average weekly hours in all manufacturing industries are available in the March 1943 and later issues of the Survey;
revised data prior to 1942 have not been published in the Survey and will be shown later,
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EMPLOYMENT CONDITIONS AND WAGES—Continued
LABOR CONDITIONS—Continued
Average weekly hours per worker—Continued
Nonmanufacturing industries:
1]\B/Iqil(iiing construetion. ... hours.. 38.4 37.6 36.9 38.0 37.1 37.7 31.7 37.9 39.7 38.0 38.0
ining:
Anthracite. .. _.ooe o ooo o 40.9 39.1 35.1 39.8 32.3 37.2 39.2 37.0 38.5 38.2 40.0
Bituminous coal.__.._ 46.7 46.7 43.6 43.7 36.4 44.3 43.7 3L.8 39.1 39.1 r39.9
Metalliferous. .._._______ 42.2 41.2 42.0 41.6 41.8 42,2 42.6 41.2 41.4 41.6 42.3
Quarrying and nonmetallic-._ . 45.8 43.1 42.8 43.5 4.5 45.6 45.6 45.2 46.1 46.1 46.4
Crude petroleum and naturalgas .. _____ 39.5 41.3 40.3 39.6 40.8 40.5 419 40.6 40.1 40.3 40.0
Public utilities:
Electric light and power__..________.__ 41.4 41.9 41,6 41.0 42.2 41.6 42.2 42.1 42.4 42,0 42.1
Btreet railways and busses R 47.9 47.7 48.0 47.8 47.8 47.6 47.4 . 46.3 46.6 46.1 45.7
Telegraph. e 43.2 43.8 44,0 43.7 47.3 46.0 4.8 44.8 44.8 4.5 44.8
S Telephone. . .....__. 38.0 38.4 38.0 37.9 26.9 316 31.5 38.4 38.7 r30.1 39.3
ervices:
Dyeing and cleaning_.______ 42.8 42.3 41.1 42.0 41.9 42.6 42.9 42.1 40.8 41.9 41.5
Power laundries_....__ 43.5 43.3 42.5 42.4 42.8 42.7 42.8 42.6 42.2 rd42.4 42.3
T Ygar-round hotels. oo oo 43.7 43.8 44.3 44.7 4.9 45.0 45.2 4.9 45.0 44.1 43.9
rade:
Retail 40.3 39.9 40.1 40.0 40.0 40.0 40.8 41.1 41.0 r 40.0 40.0
‘Wholesale 42.3 41.5 40.8 40.8 41,2 41.2 41.6 41.1 41.1 41.2 41.0
Industrial disputes (strikes and lock-outs):
Beginning in month:
Work stoppages. - - camocumcccocacaas number. _ 168 » 390 » 300 » 370 » 480 » 470 » 380 » 300 » 335 » 200 »175 ? 150 ? 120
Workersinvolved. . _.___....._._.__ thousands. . 76 ? 105 275 295 » 630 » 225 » 450 » 250 »110 v 75 » 60 ?45 » 30
In effect during month .
Work stoppages . . . ooooeocoocaao number. 402 » 480 ? 500 » 575 » 700 775 » 675 » 550 » 550 » 400 » 350 v 275 » 225
‘Workers involved .-thousands. _ 500 » 165 » 155 » 170 » 675 » 690 v 575 » 625 » 250 » 175 » 145 ? 100 ? 50
Man-days idle during month.. _do__._ 3,130 ? 1,400 71,300 » 1,200 » 8§, 600 » 6, 800 » 4,000 » 4,000 » 2, 500 22,0000 21,900 » 700 » 500
Percent of available working time*_____. .5 r.2 ».2 ».2 »1,2 »1.0 ».6 .5 ».4 ».3 »,2 ».1 ».1
U. S. Employment Service placement activities:
Nonagrieultural placements t_._..__._thousands__ 358 366 348 301 419 442 453 454 484 546 528 451 397
Unemployment compensation (Soc. Bee. Admin.):
Initial claims* _.thousands_. 909 1,011 731 739 1,020 1,166 878 942 623 566 618 r 509 1827
Continued elaims® ... oo do.... 4,119 4,982 4,487 4,684 4,833 4,802 4,905 5,219 4,206 3,742 3,359 2,848 13,676
Benefit payments:
Beneficiaries, weekly average®___._______ do____ 747 893 911 975 930 940 1, 006 958 907 779 656 503 621
Amount of payments _thous. of dol.._ 59, 370 74,760 65,910 71, 545 71, 569 72,205 73,559 | r 76,534 | r 66,804 59,257 52,774 | r41,671 52, 202
Veterans’ unemployment allowances: *
Initialelaims_ .. oo .. thousands. 583 638 444 397 373 354 493 476 386 283 289 290 399
Continued elaims.. ... ... ... _.___.__._. do_... 4,345 5,246 4,504 4,423 3,913 3,173 3,021 3,446 3,023 r 2,448 1,939
Claims filed during last week of month.._do____ 935 1,168 1,149 1,002 850 677 722 759 715 528 419
Amount of payments_......._.._.__ thous. of dol..| 81,964 | = 106,682 | r 88,400 | r 89,100 | r 78,868 | * 63,762 | r 58,542 766,239 59,521 | r 53,336 38,153
Labor turn-over in manufacturing establishments:
Accession rate__..monthly rate per 100 employees__ 4.3 6.0 5.0 5.1 5.1 4.8 55 4.9 5.3 5.9 5.5
Separation rate, total 4.5 4.9 4.5 4.9 5.2 5.4 4.7 r4, 6 5.3 5.9 5.0
Discharges_ ... .4 .4 .4 .4 .4 .4 .4 .4 4 .4 .4
Layoffs. . 1.0 .9 .8 .9 1.0 1.4 1.1 1.0 .8 .9 .9
Quits 3.0 3.5 3.2 3.5 3.7 3.5 3.1 r3.1 4.0 4.5 3.6
Military and miscellaneous .1 .1 .1 .1 .1 .1 .1 .1 .1 .1 .1
WAGES
Average weekly earnings (U. 8. Dept. of Labor):
All manufacturingt_ ... .. .. dollars.__ 46. 96 47.10 47,29 47.69 47.50 48,44 49.33 48,98 49.17 50. 43 r 50,47
Durable goods industries t .do___. 49. 57 49. 60 49.74 50. 30 50. 34 51.72 52.99 52:19 52. 46 7 54.06 7 54.69
Iron and steel and their produetst..._..do.._. 49.67 50. 64 50.33 51.31 51.78 53.71 55.18 53.67 54. 53 7 56.21 r 56.63
Blast furnaces, steel works, and rolling
millst____ . dollars__ 48. 59 50.89 50.67 51.77 52.83 56. 26 58.12 55.23 58,25 r 58.96 58. 56
Electrical machineryf. do.___ 49. 13 48, 63 48.13 49,07 48. 36 50. 24 51, 57 52. 00 51. 53 v 53, 46 r54.10
Machinery, except electricalt. do____ 52,87 53.12 53. 22 53.82 54. 25 55.20 56. 30 56. 06 55.74 r 57.36 r 57.87
Machinery and mach prod-
uetst____.._ __doll 52. 62 52.78 52.61 53.10 53.31 54.44 55. 53 55. 00 55.07 56,41 r 56.75
Machine tools. _d 56. 66 56. 17 56.09 56. 46 56. 06 57.13 58.31 56.78 57.77 58.69 §9.25
Automobilest. ... ___________._ 54, 98 54.13 54.29 55,45 54.14 55. 96 57.48 56. 44 55.76 59. 35 r 60. 30
Transportation equipment, except auto-
wmobiles_ ... .o dollars._ 55,35 54,48 54.34 54. 25 54.29 55.31 55. 59 56. 02 55.75 7 56. 54 r 58,08
Aireraft and parts (excluding engines) do__ . _ 53. 46 52. 59 53. 41 53,22 52. 54 52.42 52. 58 54. 48 55.30 r 54,44 56. 05
Aireraftengines*____ .. ... ... do__.__ 56. 89 56.15 54.77 53.02 53.69 54. 76 55, 44 56.19 56, 58 58.43 r 59.19
Shipbuilding and boatbuilding_. _do... 57.21 57.05 55. 37 56. 59 56. 97 57.91 57.79 56.77 56.93 r57.71 7 59.31
Nonferrous metals and produets t.___ __do__._ 50. 40 49.91 50. 12 50. 26 50.30 51.15 52. 06 51.12 51.07 r 52,62 7 53.59
Lumber and timber basie produets t...do.... 38.79 39.11 41,18 40. 31 41,01 43.06 45. 04 43. 57 45.32 ¥ 45.41 r45.14
Sawmills and logging camps.._....__.do____ 37.05 37.41 39.89 39.12 39.81 41.95 44.14 42. 86 r 44.05 r 44,58 r43.98
Furniture and finished lumber products t.do._._ 42.49 42. 41 42.80 43. 00 42,87 43. 45 44.24 43. 51 44,09 45.38 46. 55
Furniture ..ol .. do_... 43.04 43.35 44.20 44,33 43.99 44.21 45, 04 44.12 44. 58 46.24 47.76
Stone, clay,and glassproducts t.. _do-___ 45.89 45. 58 45.49 46. 38 46. 49 47.24 48, 54 48.00 49. 06 749 .57 r 50, 36
Nondurable goods industries t._.._____.__ do____ 44.24 44. 47 4. 67 44,89 44.40 44.88 45,31 45.61 45,78 46.78 r 46.80
Textile-mill products and other fiber
manufacturest. . __________..____. dollars.__ 39.26 39.29 40,32 41.01 40.12 39.89 39. 54 39,48 39.44 41.39 41,94
Cotton manufactures, except small warest
ollars__ 36.85 37.06 37. 56 39.22 38. 53 37.73 37.10 37.21 37.50 38.55 39.22
Silk and rayon goodst........._____.. do..._ 39. 57 40. 21 41,45 41,94 40.89 41.73 40.97 41,17 41.65 43.23 43. 57
Woolen and worsted manufactures
(exceptdyeingand finishing)t.._ .doliars. _ 42.96 43.10 47.44 46, 28 45.26 45.28 45.75 45.33 42.28 46.99 46.70
Apparel and other finished textile productst
dollars. . 37.23 38.22 38.74 38.41 35.44 35.36 35.77 36. 50 36. 57 7 37.64 r38.78
Men’s clothingt. . ooccvooacae e d 41.78 41.70 41. 86 41.99 40. 45 41.49 41.35 40.17 38. 66 41.05 r 49,78
‘Women’s clothing$ d 44.14 47.30 48.77 47.75 42.32 41, 58 41.87 43.81 45.49 r45.78 r 46.91
Leather and leather produectst_.._ _.___ do.... 39.83 40.18 40.29 40.11 39. 44 39.45 40,12 40. 30 40.25 41.89 42.18
Bootsand shoes... o cooveeee oo do.... 38.65 39.05 38.96 38.91 37.96 37.78 3%,30 38. 49 38.32 40.12 40. 41
r Revised. » Preliminary. ! Partly estimated.

® See p. 23 of December 1946 Survey for 1944-45 data.
© Small revisions for January 1940 to May 1944 are available on request.
o Rates refer to all employees and are therefore not strictly comparable with data prior to 1943 published in the Survey.

§ See note in September 1947 Survey regarding a change in January 1945, also in 1942 for women’s clothing industry, which affected the comparability of the data.
. * Newseries. Seenotemarked “*”’on p. S-12of the September 1947 Survey for reference to available data for the series on average weekly hours in nonmanufacturing industries with the excep-
tion of year-round hotels which has not been included previously. Data are available beginning 1939 for average hours in year-round hotels, average weekly earnings in the aircraft engine
industry, and initial unemployment compensation claims, beginning September 1944 for veterans’ unemployment allowances, and beginning 1927 for man-days idle as a percent of available

working time.

@ Computed from weeks compensated in weeks ended during month.

t Revised series. The indicated series on average weekly earnings and average hourly earnings (p. S-14) have been shown on & revised basis beginning in the March 1943 Survey; seenote

in that issue for an explanation of the revision.
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Ulilisls otge‘rlwise stated, statisticabth;ougl‘; 1946 1947
941 and descriptive notes may be foun N . . . . . T ~
in the 1942 Supplement to the Survey Decem- | Janu- | Febru- | mparch | April | Masy | Jume | July | August | SeB- | Ccfo- | Novem- } Decem
EMPLOYMENT CONDITIONS AND WAGES—Continued
WAGES=-Continued
Average weekly earnings—Continued
All manufacturing—Continued
Nondurable goods industries—Continued
Food and kindred productst -.dollars__ 46.93 47.31 46.40 46.05 46.20 47.71 48.27 48.40 49.45) r49.04| r49.58
Baking§_ _______. . ..do__._ 47.55 46.32 45. 80 45.17 45.26 144.84 145, 50 145.81 145,52 146,14 146.85
Canning and preservingf.__ -do-_.. 37.93 36. 55 36.82 37.40 38. 50 39.39 39.37 39. 96 45.88 | r43.60| r44.75
Slaughtering and meat packing..._..do___. 51.73 57.20 52.82 49. 87 50. 22 53.37 54. 40 56. 82 54.33 55.31 54. 98
Tobacco manufacturest. ..___ _do-___ 38.12 36.74 35.44 35.21 34.84 34.46 36. 30 37.74 37.26 r37.33 r37.90
Paper and allied productst. ~do.._. 46.87 47.05 47.42 47.92 48.20 48.79 49.95 51.06 50,72 r 51.99 r52.27
Paper and pulp do-... 49,92 50.18 50.98 51.27 52.07 52.84 54,83 56. 36 56.30 | r57.14 57.19
Printing, publishing, and allied industriest
dollars. . §7.03 56.60 56.74 58.19 58. 69 59. 55 59.76 59.37 59.48 | ré6l.61 r 61.62
Newspapers and periodicals* 62.95 62.08 63.00 64.25 65.29 67.10 67.16 66. 53 67.74 r 69, 40 r69.18
Printing, book and job*._____ 54.98 54.19 54.07 55. 67 56.13 56. 41 56. 81 56.77 55.95 58,32 58.63
Chemicals and allied produetst.. 47.14 47.39 48,17 48. 60 48.93 49. 80 50. 59 51,00 51.27 51.81 r 51. 66
Chemieals. .. ____ ... ....__ 54,15 54.77 55.10 55.33 55.45 56.35 56. 80 57.73 57.44 57.98 r 58.03
Products of petroleum and coalf_...____do.___ 54.55 55.24 55.39 56. 53 57.41 57.92 59. 64 60. 57 60. 62 r 61,84 r61.17
Petroleum refining___._._. _.do..__ 57.80 57.74 57.75 59.15 60. 24 60.01 62.17 64.12 63.12 64.75 r63.51
Rubber productst_____._.._. ..-do.... 54,63 54.03 54.06 52.97 55.23 55.30 55.49 55.74 55.92 57,76 * 57.55
Rubber tires and inner tubes______.__ do.._. 60. 46 59.78 59.90 58.05 61.64 61.12 61.35 62. 06 61.15 r64.75 63.78
Average hourly earnings (U. 8. Dept. of Labor):
All manufacturingt dollars. . 1.148 1.161 1.170 1.180 1.186 1.207 1.226 1,230 1.236 1.249 1.257
Durable goods industriest................ do-_-. 1.216 1.224 1.229 1. 236 1.243 1.278 1.308 1.305 1.312 r1.331 1.337
Iron and steel and their productst.__._. do.... 1.248 1.261 1.258 1.269 1.280 1.333 1.363 1. 365 1.376 | r1.396 { r1.397
Blast furnaces, steel works, and rolling
millst el dollars_. 1.314 1.332 1.317 1.333 1.347 1.445 1.472 1.478 1.488 r1.513 1. 502
Electrical machineryt____ o.-do.... 1.195 1.199 1.203 1.212 1,210 1.264 1,295 1.308 1.314 1.325 71.331
Machinery, except electricalt_____..._._do.... 1.277 1.283 1.200 1.298 1. 308 1.334 1.363 1.371 1.377 r1.395 7 1. 400
Machinery and machine-shop productst
dollars. - 1.257 1. 264 1.267 1.275 1.279 1.307 1.336 1.349 1.353 1.370 r1.374
Machine tools_ ..o ___ do.... 1.322 1.326 1.325 1.334 1.334 1.357 1.381 1. 366 1,394 1.405 1.408
Automobilest 1.395 1.3% 1.399 1.396 1. 406 1.463 1. 485 1.496 1. 500 1.515 r 1. 526
Transportation equipment, except automso-
L) Y dollar.._ 1.362 1.356 1.367 1.362 1.363 1.376 1.387 1.395 1.406 r1.,424 r1.437 1.460 | ___..____
Aireraft and parts (excluding engines)
dollars__ 1.325 1.321 1.332 1.338 1.326 1.328 1.341 1.372 1.381 r1.386 1. 390 1.405 | _______._
Aircraft engines*§ 1.857 1.357 1.344 1.344 1.353 1.383 1.428 1.435 1,443 1. 460 1. 461 1.461 | _________
Shipbuilding and boatbuilding.___.__ 1.430 1. 420 1.442 1.418 1.426 1.433 1.421 1. 421 1.447 r 1. 460 r 1.461 1461 | ________.
Nonferrous metals and productst.____.. d 1.210 1.217 1.222 1.226 1.234 1.260 1.286 1.289 1.204 r1.309 r1.312 1.321 | CoCDTTT
Lumber and timber basic productst....do_.__ .931 . 962 .979 .983 . 990 1.025 1.053 1.033 1,048 r1.062 r 1.063 1072 (..
Sawmills and logging camps__________ do.._. .901 .935 .954 . 965 972 1.006 1. 040 1.018 r1.044 r1.049 71.046 1.054 |._________
Furniture and finished lumber productst
dollars. . 1.007 1.015 1.022 1.031 1.032 1.046 1.061 1,058 1.070 1.093 1.105 L108 | .. ...
Furniture.. ... .. __ 0en 1.034 1.046 1.049 1.059 1.064 1.074 1.085 1.079 1. 089 1.117 1.130 187 | .
Stone, clay, and glass produetst__.._._. do._-_ 1.119 1.125 1.133 1.144 1.149 1.173 1.190 1.198 1.208 r1.227 r1.234 1250 [__.__.___
Nondurable goods industriest-_.._...._. do.... 1.077 1.094 1.107 1.119 1.122 1.139 1.140 1.150 1.158 1.165 | *1.173 1,183 | »1.193
Textile-mill products and other fiber manu-
facturest ____ ... . .. ____ dollars. . . 959 . 970 .997 1.024 1.027 1.025 1.024 1.028 1,032 1.048 1.055 1090 {_______.__
Cotton manufactures, except small warest
dollars._ . 900 .914 .927 .979 . 981 970 . 970 .973 977 . 985 .991 1050 fo ...
Silk and rayon goodst_ ... ___..___. do.... .944 .975 . 996 1.012 1.016 1.019 1,017 1.023 1.043 1.057 1. 062 1,088 [ ...
‘Woolen and worsted manufactures (except
dyeing and finishing)t_...__..._. dollars. . 1.039 1.045 1.156 1.155 1.159 1.158 1. 160 1.160 1.156 1.169 1.178 1188 {__.__..._
Apparel and other finished textile productst
dollars... 1.006 1.037 1.049 1.045 . 999 .988 .994 1. 020 1.038 1. 046 1.051
Men’s elothingt. ... __ do.... 1.089 1.095 1.097 1.106 1.094 1.105 1.104 1.098 1.090 1.106 1.120
‘Women's clothing§..__..___. .do_._. 1.223 1.297 1.314 1.293 1. 200 1.168 1.182 1.241 1.285¢ *1.279} r1.279
Leather and leather productst. .do._.. 1.018 1.023 1.021 1.028 1.029 1.035 1.053 1.055 1.057 1.072 1.082
Boots and shoes.._.__.____ . 995 . 995 . 989 . 999 . 998 1. 000 1. 020 1.018 1.018 1.035 1. 046
Food and kindred productst 1.058 1.084 1.088 1.088 1.097 1.110 1.119 1121 1.140 r1.129 r1.158
Baking$§. ... - 1.051 1.056 1.060 1.0567 1.065 11.056 11,067 11.074 11,091 11,104 11,115
Canning and preservingt.______. do._.. . 982 .975 . 997 . 995 1.018 1.034 1.045 1.003 1.083 r1.025 7 1.180
Slaughtering and meat packing. . _do._.._ 1.119 1. 206 1.193 1.191 1.204 1.214 1.122 1.282 1.267 1.276 1.273
Tobaceo manufacturest_ __________ .do__.. . 947 .938 . 937 .939 . 949 L9048 . 950 . 953 .951 T.952 . 954
Paper and allied productst.. do___. 1.071 1.088 1.098 1.109 1.121 1.133 1.165 1.190 1.196 r1.210 r1.215
Paperandpulp____ .. ______________. do.... 1.119 1.134 1.149 1.157 1.173 1.182 1.231 1. 266 1.276 r1.283 71,288
Printing, publishing, and allied industriest
ollars. . 1.374 1.381 1.415 1.443 1.462 1.486 1. 499 1.498 1.508 r1.534 7 1.540
Newspapers and periodicals*.___._... do_... 1. 569 1.575 1.607 1.626 1.651 1.699 1.719 1.713 1.736 r1.753 r1.758
Printing, book and job* ________ _do.___ 1.295 1.297 1. 336 1.364 1.386 1.397 1. 406 1.408 1. 406 1.436 1.451
Chemicals and allied productst. - . _do..__ 1.133 1.143 1.165 1.177 1.192 1.210 1.232 1.247 1.252 1.263 r1.252
Chemicals_....._..___.__.__... -do.._. 1.316 1.327 1.342 1.351 1.359 1.375 1. 390 1. 404 1. 410 1.432 r1.427
Products of petroleum and coalt _do..__ 1. 362 1.372 1.382 1. 408 1.418 1.448 1. 464 1.495 1.494 r1.509 r 1. 507
Petroleum refining.._......__. _do.... 1.434 1. 447 1.451 1.488 1.501 1.520 1. 532 1. 570 1. 567 1. 591 r1.503
Rubber produetst.._.__.__._____ ~do... 1.331 1.330 1.331 1.330 1.397 1.416 1.419 1.445 1.445 1.447 1.436
Rubber tires and inner tubes.____..__. do_--. 1.513 1.511 1. 517 1.512 1.608 1.622 1.615 1. 640 1. 640 1.661 1.644
Nonmanufacturing industries:*
lleau.ﬂgimg construetion_ .. . oooooeooo.. do.... 1. 569 1. 594 1. 598 1.610 1.634 1.656 1. 661 1.669 1.689 1.718 1.738
ining: .
Anthraeite. ... ________________.. do_... 1.615 1.594 1.637 1.632 1.545 1. 503 1. 596 1.575 1.780 1.765 1.784
Bituminous coal. .do-._. 1.491 1. 490 1.491 1.484 1.483 1. 470 1.489 1.740 1.787 1.819 1.797
Metalliferous._ . ......._.._ .do.._. 1.232 1.228 1.238 1.241 1.237 1.278 1.328 1.311 1.354 1.370 1.358
Quarrying and nonmetallie_____. _do._._ 1.052 1.058 1.062 1.069 1.080 1.092 1.121 1.129 1. 146 1.156 1.169
Crude petroleum and natural gas§_.__.... do__.. 1.346 1.355 1.390 1. 421 1. 444 1. 448 1.475 1.481 1,486 1.510 1.494
Public utilities:
Electric light and power______________. 1.337 1.313 1.352 1.341 1.343 1.358 1. 388 1.374 1.378 1.390 1.392
Street railways and busses. . 1.142 1.165 1.174 1.184 1.190 1.195 1.212 1.231 1.241 1.265 1.265
Telegrapha. o oo ... 1.062 1.069 1.164 1.164 1.252 1.242 1,236 1.226 1. 228 1.234 1.227
s Telephone§ . ... 1.132 1.132 1.141 1.124 1.174 1.189 1. 218 1.211 1.215 1.230 1.241
ervices:
Dyeingandcleaning$§.__________________ . 867 .874 . 861 878 . 888 . 894 . 898 .899 .892 911 . 019
Power laundries§. __.__ _ . 739 . 745 . 748 . 759 757 . 756 . 767 . 769 L7711 . 786 787
o Ygar-round hotels.. o .651 .648 . 654 .642 . 642 .643 . 650 .652 . 660 .672 .683
rade:
Retail e .919 . 953 957 . 960 .974 . 985 . 996 1.003 10021 r1.012 1.015
Wholesale. ..ol - 1. 202 1.197 1. 230 1.231 1.229 1.241 1.262 1.257 1,258 r1,281 r1.293

r Revised. » Preliminary.

1 Not strictly comparable with data prior to May 1947; comparable April 1947 figures—weekly earnings, $43.62; hourly earnings, $1.039.

§8ee note in September 1947 Survey regarding a change in 1945, also in 1942 for the women’s clothing industry, which affected comparability of the data.

o'See note in August 1947 Survey for explanation of increase in February 1947,

*New series. See note marked “*” on p. 8-14 of the September 1947 Survey for reference to available data for the indicated series with the exception of hourly earnings for year-round
hotels which has not been included previously; data beginning 1939 for this item are available on request.

tRevised series. See note marked “t" on p. 8-13.
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Unless othe:iwise stated, statisticsbth;oug];i 1946 1947

1941 and deseriptive notes may_ be foun _ . ~ . . . _
in the 1942 Supplement to the Survey Decem- | Jomu- | Febrt | March | April | May | June | July | August | SeP | October | Nvom- | Decem
EMPLOYMENT CONDITIONS AND WAGES—Continued

WAGES—Continued
Miscellaneous wage data:
Construction wage rates (E. N. R.):§
Common labor. _-dol. per hr_. 1. 085 1.109 1.123 1.123 1.138 1.146 1.189 1.217 1.221 1.221 1.244 1. 260 1. 264
Skilled labor_ ... _________.____.._ do._.. 1.87 1.89 1.92 1.92 1.94 1.94 2.01 2.07 2, 2.10 2.12 2.12 2.12
TFarm wages without board (quarterly)
dol. permonth__|.__.______ 106.00 |- oo | 107.00 (..o 114.00 ... ... I 112.00 |-oooomeeon 1113. 00
Railway wages (average, class T)_____ dol. per hr__ 1.150 1. 146 1.173 1. 146 1.136 1.136 1. 140 1.133 1.137 1.264 1. 250 1.305 [ooccmenas
Road-building wages, common labor:
United States average O. ... do.__. .83 .84 .81 .84 .86 .88 .89 1877 DU S 1) U O IR
PUBLIC ASSISTANCE
Total public assistanee. ______....__._.. mil. of dol__ 114 116 118 121 122 122 122 123 125 126 128 129 »132
Old-age assistance, and aid to dependent children
and the blind, total..____.________ mil. of dol_. 102 103 104 107 108 108 109 110 112 112 114 115 ? 117
Old-age assistance _eedo___. kit 78 79 81 81 81 82 82 83 84 85 86 » 87
General relief. ... T- 17170 do.__ 12 13 14 14 14 14 13 13 13 13 14 14 »16
FINANCE
BANKING
Agricultural loans outstanding of agencies super-
vised by the Farm Credit Administration:}
Total il mil. of dol_. 1,661 1,662 1,670 1,654 1,671 1,683 1,706 1,731 1,746 1,746 1,739 1,713 1,699
Farm mortage loans, total .-do____ 1,085 1, 068 1,060 1,048 1,040 1,034 1,033 1,028 1,018 1,007 993 982 973
Federal land banks.._..___ _do___. 944 932 928 919 913 910 910 907 891 882 875 869
Land Bank Commissioner_. _.do..__ 140 135 133 129 126 124 123 121 118 116 111 107 103
Loans to ceoperatives, total. -do____ 188 195 194 182 158 152 159 180 205 240 284 288 281
Short-term credit, total.__._. .do___. 389 399 416 444 473 497 514 523 522 500 462 444 445
Bank debits, total (141 centers)t__ _do.___ 93, 547 83,445 72,944 83, 502 78, 295 78, 359 84,897 83, 957 75,048 81,799 94, 0568 82,740 | 106, 520
New York City_.._________.. Cdo__l| 41,252 | 34,305{ 29,745 33,547| 31,391 | 30,895 35632| 34779 28331 )| 31,837{ 37,504 | 31,738]| 46,225
Outside New York City. ... do__._. 52, 205 49, 140 43,199 49, 955 46, 904 47, 464 49, 265 49,178 46, 717 49, 962 , 554 51, 002 , 295
Federal Reserve banks, condition, end of month:
Assets, total_..__________.____________ mil. of dol.. 45, 006 45, 957 46, 547 44,931 44, 236 44, 882 44, 425 44, 626 45,615 46,153 46, 583 47, 205 47,712
Reserve bank credit outstanding, total.._do.__._ 24, 093 24,754 24, 846 23,431 , 205 22,738 22,170 21,875 22,759 22,730 22,906 22,975 23,181
Bills discounted. ... ..__._.._.___ 163 308 356 538 125 179 70 137 185 92 296 331 85
United States securities. 23,350 23, 941 24,117 22, 593 21,857 22,088 21,872 21, 549 22,192 22,329 22,168 22, 209 22, 559
Gold certificate reserves. 18, 381 18, 627 19,113 19, 222 19, 537 19, 689 20, 039 20, 296 20, 534 20,723 21,044 21, 363 21, 497
Liabilities, total______. 45, 006 45, 957 46, 547 44, 931 44,236 44,882 44,425 44, 626 45, 615 46,153 46, 583 47, 205 47,712
Deposits, total..__..___....._. 17, 353 18, 928 19, 489 18, 249 17,470 18, 009 17,748 17,869 18,695 18,718 19, 240 19,431 19, 731
Member-bank reserve balances. 16,139 16, 063 15, 805 15, 264 15,826 16, 238 16, 112 16, 007 16,601 16,784 16, 956 16, 974 17, 899
Excess reserves (estimated) - . R 562 663 847 344 65 991 738 399 823 841 864 r829 1 21,450
Federal Reserve notes in circulation______do____ 24, 945 24,387 24, 320 24,162 24,022 24,120 24,154 24, 090 24, 345 24, 482 24,481 24, 651 24,820
Reserveratio. ... __ percent.__ 43.5 43.0 43.6 45.3 47.1 46. 7 47.8 48. 4 47.7 48.0 48.1 48.5 48.3
Federal Reserve weekly reporting member banks,
Dcond_ition, ‘Wednesday nearest end of month:{
eposits:
Demand, adjusted... ..._....._._._. mil. of dol.._ 46, 582 46, 552 45,124 44, 482 46,150 46,314 46, 626 47,145 46, 954 47,056 47,771 48, 247 48, 685
Demand, except interbank:
Individuals, partnerships, and corporations
mil. of dol._ 47,252 46, 106 45,199 44,210 45, 798 45,807 46,443 46, 816 46, 884 47,330 47,988 48,379 49, 809
States and political subdivisions.._._. _. d 2,907 2,948 2,937 3,075 3,350 , 268 3,191 3,109 3,124 , 076 3,027 3, 146 3, 246
United States Government,. .. . N 1,917 1,819 2,135 1,817 1,476 1,119 596 648 940 1, 561 969 741 793
Time, except interbank, total.___._ PR« [ T, 14, 063 14, 096 14, 226 14,303 14, 349 14,411 14, 460 14, 470 14, 520 14, 561 14, 584 14,478 14, 609
Individuals, partnerships, and corporations }
mil. of dol__ 13,719 18,775 13, 887 13, 936 13, 955 14, 005 14, 055 14, 061 14,104 14,151 14,175 14, 069 14,192
States and political subdivisions.__.__._ do__.. 259 237 254 285 312 324 328 329 33 32! 327 328 338
Interbank. .. .. . __________. -.do_... 11, 269 10, 705 10, 546 10, 636 10, 351 10, 126 10, 581 10,320 10, 833 11,178 11,117 11,121 11, 643
Investments, total. _____.___.. PR o o S 45,037 44, 601 43, 550 42,959 43, 574 43,224 43,094 42, 971 42, 587 42,740 42,462 41,798 41, 487
U Government obligations, direet and
guaranteed, total..._._.._______ mil. of dol..| 41,053 40, 642 39,619 38,850 39, 465 39,220 38, 990 38,739 38,354 38, 400 38,192 37, 560 37,227
i, oo as 962 438 424 692 753 827 989 638 582 519 769 948 1, 530
Certificates.. 6, 299 6, 345 5,382 5, 036 5,402 5,135 4, 648 4, 535 4,138 4,025 4,032 3,201 3,338
Bonds (incl. gu: 30,374 30, 398 30,354 30, 307 30,472 30, 556 30, 701 30, 935 31,015 31,224 30,973 30,474 29, 505
otes__.__. , 418 , 461 3,459 , 815 2, 838 2,702 2,652 2,631 , 619 2,632 2,418 2, 847 2, 854
Other secur: 3,984 3,959 3,931 4,109 4,109 4, 004 4,104 4,232 4,233 4, 340 4,270 4,238 4, 260
Loans, total__ e 19, 417 19, 566 19, 759 20, 020 19, 864 20,015 20, 277 20, 508 21,212 22, 056 22, 572 23,229 23,320
Commercial, trial, and ag 11, 346 11, 599 11,820 12,271 12,043 11,792 11, 809 11, 967 12, 518 13,116 13,817 14,358 14, 658
To brokers and dealers in securities. . _..._do____ 1,471 1.235 1,191 874 833 1,169 1, 266 1, 095 , 166 1,234 970 919 784
Other loans for purchasing or carrying securities
mil. of dol... 1, 256 1,139 1,112 1, 063 1,051 1, C09 986 1,023 975 975 976 945 880
Real estate loans - 2, 490 2, 563 2,631 2,739 2,831 2,897 2, 981 3,079 3,171 3,244 3,316 3,388 3, 460
Loans to banks. . - 72 215 170 179 184 191 158 235 215 246 187 230 106.
Otherloans. . _.____..___ . .___oo...__ do_.._ 2,782 2,815 2,835 2,894 2,922 2,957 3,077 3,109 3,167 3,241 3,306 3,389 3,431
Money and interest rates:
Bank rates to customers:
New York City. ... oo percent._ 1.82
7 other northern and eastern cities do__._ 2.27
11 southern and western cities_.___ _do____ 2.61
Discount rate (N. Y. F. R. Bank) _do.... 1. 00
Federal land bank loansa’.__.___.___ _do_.._ 4.00
Federal intermediate credit bank loans..___ do.... 1.58
Open market rates, New York City:
Acceptances, prime, bankers’, 90 days
percent__ .81 .81 .81 .81 .81 .81 .81 .81 .88 .04 .94 .94 1.03
Commercial paper, pritue, 4-6 months____do.___ 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.06 1.06 1.06 1.19
Time loans, 90 days (N. Y. 8. E.) 1. 50 1. 50 1. 50 1. 50 1. 50 1. 50 1.50 1. 50 1. 50 1.50 1.50 1. 50 L5
Call loans, renewal (N. Y. S. 1.38 1.38 1.38 1.38 1.38 1.38 1.38 1.38 1.38 1.38 1.38 1.38 1.38

r Revised. » Preliminary. ! Rate as of January 1, 1948. O Reported quarterly after July 1947; the figure for October is an average for the week nearest the 15th of the month.
1 For bond yields see p. S-19. § Rate as of February 1, 1948: Construction—Common labor, $1.272; skilled labor, $2.14.
1The total and total short-term credit have been revised to include emergency erop and drought relief loans which are now supervised by the Farmers Home A dministration and publication
of the detail for short-term credit and Joans to cooperatives has been discontinued in the Survey; see September 1947 Survey for loans included in these totals.
d" Rates on all loans; see note on item in April 1946 Survey.
tRevised series. Bank debits were revised in the September 1943 Survey to include additional banks; see p. 8-15 of that issue for revised figures for May-December 1942. The series for
weekly reporting banks have been shown on a revised basis beginning in the August 1947 Survey; sce note in that issue.
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Ul;less otgerwise stated, statisticsbthlf'ougg 1946 1947
941 and descriptive notes may be foun . N . . i ~ . -
in the 1942 Supplement to the Survey Decom- | Janu- | Febru- | warch | April | May | June | July | August | SeBr | Opfer | Npvem-| Degem
FINANCE—Continued
BANKING~Continued
Money and interest rates— Continued
Open market rates, New York City—Continued
Average yield on U, 8. Govt, securities:
3-month bills ___..____.__ -.._percent__ .375 .376 .376 .376 .376 .376 . 376 L7083 . 748 .804 . 857 .932 . 950
3-5 year taxable issuest .. do.___ 1.30 1.26 1.26 1.24 1.24 1.27 1.29 1.33 1.31 1.28 1.35 1.47 1.54
Bavings deposits, balance to credit of d i : .
New York State savings banks _._mil. of do)_. 9,170 9, 232 9,278 9, 340 9,377 9, 427 9, 535 9, 556 9, 580 9, 630 9,655 9, 681 9, 802
U.S8. Postal Savings..____......____________. do___. 3,284 3,331 3,355 3,379 3,382 3,387 3,393 3,398 3,396 3,407 | r3,412| r3,413| »3,411

CONSUMER SHORT-TERM CREDIT*

Total consumer short-term debt, end of month

mil. of dol_. 10, 166 10,024 10,019 10, 379 10, 631 10, 934 11,230 11,302 | r 11,433 | r11,682 12,062 { 712,629 | »13,368

Installment debt, total. ____________________ do.__ 3,976 4,048 4,156 4,329 4, 536 4,739 4,919 5,045 r 5,179 r §, 200 r 5,460 r 5,729 » 6,152

Sale debt, total*_____ do.__. 1, 558 1, 566 1, 6C8 1,695 1,813 1,622 2,036 2,092 2,167 2, 257 2,370 r 2,652 » 2,843

Automobile dealers*_ ___ 0 544 581 631 691 753 816 922 965 1, 1,047 1, 099 » 1,159
Department stores and mail-order houses* N

v O il of dol.. 337 337 338 358 386 409 423 429 440 462 405 | rss6|  sedo

Furniture stores*______..______________ do.... 366 352 349 354 366 382 395 308 408 423 443 474 » 517

Household appliance stores*. __________ do___ 28 27 29 29 32 32 37 39 41 43 46 49 » 53

Jewelry stores* ___.________.____..____. do._. 123 114 107 105 109 114 119 120 124 128 131 r 145 » 200

ANother* do.__ 160 156 154 158 167 175 182 184 189 197 208 r 229 v 265

Cash loan debt, total*_
Commercial banks*_
Credit ynjons___.__

___________ 2,418 2482 2548| 2634 2724 281 2,883 | 2,063 r3,012| r3,033| 3,000 | 3,177 | »3,300
956 1,991 1,030 1,079 1,123 1,167 Lige | 1,221 1,248 1,255 1,281 | t1,309 | »1,353
197 240 245 250 79257 » 269

Tndustrial banks*. . ) 117 122 125 128 133 138 143 148 152 154 157 r 162 » 168
Industrial loan companies®. . ~do.__. 98 102 105 108 113 116 119 i2l 124 125 127 130 134
Small Joan companies. ... “do. 608 611 611 617 627 633 638 649 652 643 647 670 »713
I ed repai m i

usured repair and modernization loans® 344 360 377 304 412 431 450 467 rag2 | rawr r 514 v 533 » 552
Miscellaneous lenders* do... 110 110 11¢ 111 112 113 113 114 114 114 114 116 » 120

Charge account sale debt®. “do.__ 3,054 2,764 2, 602 2,768 2,782 2,835 2, 887 2,786 2,755 2,864 r 3,029 r 3,303 » 3, 598

Single payment loans*. __ “do._. 2, 262 2,337 2,383 2,403 2,423 2,460 2,508 2, 548 2,579 r 2,607 2, 646 * 2,677 » 2,607

Service eredit*_________ ... TTTTC do_ .. 874 875 878 879 890 900 916 923 620 921 918 r 920 2921

Con]smggr ipsttqilntl.ent loans made by principal
n mstitutions:

Commarcial banker 191 187 180 21 213 212 211 27 204 206 28  r21| w200

Credit unjons. .. ... d 39 33 33 38 39 42 43 44 42 41 45 44 » 54

Indvstrial hanks* _________. 26 22 21 24 24 24 26 29 25 27 28 27 »33

Indvstrial loan companies®. o 25 20 20 23 24 24 24 23 22 24 23 25 » 30

Small loan companies. . . .- .. . : 166 98 90 121 116 116 117 123 113 107 121 r 142 » 194
FEDERAL GOVERNMENT FINANCE

Budget receipts and expenditures:

Expenditupes, total_ ,P, e __f _____ mil. of dol._ 3,662 3,113 3,914 3, 598 4,001 3,851 5, 540 3,669 3,060 2,932 2,445 2,194 3,224
Interest on public debt__ .. _do.... 952 343 124 626 141 92 1, 396 245 103 668 157 1 972
Veterans Administration ~_do.__. 580 576 561 566 596 1,012 601 564 511 494 481 526 568
National defense and related activities.. do.. .. 1, 580 1,412 1, 457 1,428 1,728 1,327 1,463 979 908 1,006 1,151 936 996
Al other expenditures.. . ..__..... " do 506 674 1,804 872 1,427 2,035 1,080 1,881 1,538 764 656 605 688

Receipts, total .. __..__ 4,113 | 3,80 | 4643| 5724| 2624 324| 5480 | 2460 | 2865 | 4,884 | 2455| 3,083 | 4,260
Recelpts, net : 4107 ( 380 4378| 5700] 2866 | 285| 543| 2397| 2536| 4872| 2300 273) 426

Cctoma 43 47 36 39 41 37 35 37 31 34 42 32 35
Income tax 2, 886 2,664 3,222 4, 650 1, 597 1,619 3, 270 1,382 1, 668 3,435 1,345 1, 666 2,769
BOCgl | CE R CE R R B TR S
Miscellaneous internal reven ~.do___. 3 643 69 695 767
Al other receipts. .. ovenue. —-----oe do..-. 377 308 333 239 274 589 | 1,452 306 1m 584 216 330 547

Debt, gross, end of month:

S e e do. | 269,148 | 250,776 | 261,418 | 259,124 | 257,701 | 258,343 | 258,286 | 250,448 | 260,007 | 259,145 | 269,071 | 258,212 | 256,900
Interest-bearing, totel. - 90| 257,645 | 258,378 | 258,113 | 255,800 | 254,427 | 254,975 | 255 113 | 256,321 | 257,110 | 266,107 | 256,276 | 255591 | 254,205
Public jesues T TgesT| 233064 | 233,601 | 233,176 | 230,618 | 220,147 | 228,789 | 227,747 | 227,805 | 227,890 | 226,687 | 226,822 | 226,074 | 225,250
Bpecial issues to irast aceonnts, sbo. 1o do._..| 24,585 [ 24777 | 24,938 | 25183 | 25260 | 26,186 | 27,366 | 28516 | 20,200 | 20,520 | 20,447 | 29,517 | 28,055
Nomintorest Denring. oo 66 o= “useo| 1396 | 3305 s828{ 3274| 8,368| 8153 8327 | 2087| 29%| 28001 2621 2695
Obligations guar .8.
& guaranteed by U. 8 G°“’;’§,‘fﬁft dol._ 331 262 181 175 11 1M 83 74 73 70 8 83 76
U. S. savings bonds:*
Amount outstanding____._____.__________ _ 49, 864 50, 407 50, 772 50, 995 51,163 51, 282 51,407 | 51,589 51, 699 51,759 51,928 52, 039 52,174
Qales, series E, F, and G__ 576 952 712 617 572 488 482 559 460 466 488 412 487
Redemptions IR . 504 483 398 449 455 421 433 457 404 432 404 357 434
Government corporations and credit agencies:

jes:f
Assets, except interagency, total._____ mil, of dol._
Loans receivable, total (less reserves)____. do__..
To aid agriculture..____________
To aid home owners
‘To aid railroads

Allether____. . .. __..____
Commodities, supplies, and materials_
U. S. Government securities. ___
Other securities_ . ________.______
Land, structures, and equipment _
All otherassets..._.__..._...

Liabilities, except interagency,
Bonds, notes, and debentures:
QGuaranteed by the United States.

Other ...
Other liabilities.__..__._ -.do.___
Privately owned interests___ _.do.___ - 269 1.
U. 8. Government interests_ ... do._-. -.--l 27,268 26, 763

r Revised. » Preliminary. :

1 This series has been substituted beginning December 1945 for the series formerly designated ‘“taxable treasury notes”; see note on iter in September 1947 Survey for earlier data.

*New series. See note marked ‘*”” on p. S-16 of the September 1947 Survey with regard to revisions in data for certain consumer credit series as published prior to the July 1947 issue and
note in the April 1946 Survey indicating earlier revisions; all revisions will be published later. See note in the February 1947 Survey for informatjon on the series for U. 8. savings bonds
and reference to the earliest data published.

tRevised series. Total Federal expenditures has been revised to include net expenditures (excluding debt retirement) of wholly-owned Government corporations, shown separately prior
to the October 1947 Survey, and several changes have been made in the detail. Data for “national defense and related activities” (formerly designated “war and defense activities”) exclude
beginning July 1947 certain miscellaneous items included in earlier data (see note 5 on p. S-17 of September 1947 Survey). Data for Veterans Administration include veterans’ pensions and
benefits and transfers to trust accounts. Data for social security taxes have been revised to exclude railroad unemployment insurance contributions which are not classified as internal revenue.
See notes in May 1946, October 1946 and February 1947 issues of the Survey for explanation of changes in cata for assets and liabilities of Government corporations and credit agencies and note
in November 1946 issue for explanation of revised classificaticrs for the Reconstruction Finance Corporation.
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Unless otherwise stated, statistics through 1946 1947
1941 and descriptive notes may be found Decem- Janu- Febru-

March | April May June Fuly | August | ,5® October | Novem- | Decem-

in the 1942 Supplement to the Survey ber ary ary tember ber ber
FINANCE—Continued
FEDERAL GOVT. FINANCE~—Continued
Reconstruction Finance Corporation, loans out-
standing, end of month, totalf...__. mil. of do}.__ 1,287 1,270 1,268 1,298 1,290 1,250 1,271 1,150 1,154 1,151 1,154 1,152 1,165
Banks and trust cos., incl. receivers_ ..do____ 201 188 186 182 179 17 159 157 153 152 151 149 147
Other financial institutions...._.__ .do___. 50 54 60 68 80 97 40 40 40 40 40 40 42
Railroads, including receivers do__.. 147 146 146 144 144 144 144 144 143 142 142 142 142
Loans to business enterprises, except to aid in
national defense.________.____...__ mil. of dol_. 168 172 174 178 183 186 203 207 214 218 226 228 246
National defense______________ do.__. 327 318 312 310 292 232 283 283 282 280 283 280 279
Other loans and authorizations.. .do____ 395 391 390 415 412 413 441 318 320 318 312 312 309

LIFE INSURANCE

Life Insurance Association of America:
Assets, admitted, 36 companies, totult mil. of dol..| 38,813 39, 032 39, 206 39, 450 39, 606 39,776 40, 057 40, 287
Mortgage loans, total 5,437 5, 480 5,542 5,601 5,661 5, 750 5,837 5,953

593 592 595 503 605 615 624 632

4,844 4,888 4,947 5,008 5, 056 5,135 5,213 5,321

Real-estate holdings_____.____. - 601 601 597 614 622 631
Policy loans and premium notes_____..__ do.... 1,471 1,470 1, 469 1,471 1,473 1,477 1,481 1,485
Bondsand stocks held (book value), total.do.._. 30,043 30,177 30, 329 30,102 30,431 30, 579 30, 740 30, 936
Govt, (domestic and foreign), total...__do_...| 19,574 19, 542 19, 570 19,274 19, 296 19,274 19, 093 18, 986
U. 8. Government___._._______ d - 18,225 18,192 18, 198 17,880 17,904 17,888 17,704 17, 603
Publicutility_......_.._ 4, 568 4,601 4,751 4,965 5,111
Railroad. .. . 2,496 2,489 2,491 2,522 2,512

3,764 3,955 4,063 4,160 4,327
878 649 568 588 525

801 787 788 789 757
411,308 | 351,978 { 381,212 | 400,697 | 385075

Cash_____
Other admitted assets_____
Premium collections total}._

Annuities. _ y s 49, 826 41,184 39, 256 46, 305 63,021
Qroup. oo 24, 554 30, 216 27,162 24,301 32,100
Industrial__._____._________ 74, 642 63, 629 65, 497 74,416 65,185
Oordinary. ..o - 262,286 | 216,949 | 249,208 | 255,675 ( 224,769
Life Insurance ncy Management iati
Insurance written (new paid-for-insurance):t
Value, total_______________________._ mil. of dol__ 1,963 1,742 1,718 1,846 1,796 1,829 1,830 1,857 1,616 1, 583 1,857 1,797 2,201
Group. .. __..do____ 476 184 182 181 167 227 291 328 186 212 201 203 436
Industrial.__ _.do__._ 290 329 350 382 360 373 350 318 326 324 366 336 287
Ordinary, total_. _.do.__. 1,197 1,229 1,187 1,283 1,269 1,230 1,189 1,211 1,104 1,048 1,290 1,258 1,478
New England.__ _do___. 77 94 88 88 90 84 79 78 73 68 90 85 91
Middle Atlantic._______ _do.__._ 274 326 301 314 313 302 285 294 257 231 321 323 346
East North Central_____ _.do.__. 263 278 264 280 275 267 259 267 241 231 290 284 318
West North Central____ .-do___. 121 117 114 124 125 120 119 120 110 107 127 124 153
South Atlantic.____.___. __do__._ 133 121 126 137 139 132 132 132 122 124 140 134 169
East South Central__. _do____ 46 42 44 50 48 48 47 46 45 43 48 47 56
West South Central._. _.do___. 96 88 88 103 100 97 96 102 93 93 95 93 115
Mountain___._________ _do_._. 44 36 38 42 42 42 40 40 38 36 42 39 57
ACIHAC . e do____ 142 126 125 146 138 139 132 132 125 114 138 129 173
Institute of Life Insurance:*
Payments to policyholders and beneficiaries,
otal . thous. of dol_.| 258,173 | 266,447 | 238,744 | 266,482 | 250,576 | 245,909 | 251,165 | 247,203 | 218,380 | 236, 414
Death claim payments.. ___do.___| 108,249 | 116,105 { 107,841 | 120,772 | 112,363 | 111,679 | 108,444 | 115958 | 101,416 | 108,179

32,312 | 39,005 36,123 | 38,208 | 38,468 | 34,505 | 34,270 | 30,997 | 28,367 | 30,167

7,888 8, 747 7,393 7,907 7,683 7,603 7,753 8, 509 6,358 7,269
15,550 | 22,581 | 17,011 17,213 | 18,482 | 18,315| 18,868 | 19,098 | 17.574 | 17,795
63,581 | 50,818 | 41,377 | 51324 | 41,808 | 41,260 49,237 | 40,119 | 35218 | 42364
30,593 | 28,201 | 28,009 { 30,968 | 31,782 | 32,448 | 32,508 | 32,522 | 20,457 | 30,640

Matured endowments...
Disability payments_.
Annuity payments.___
Dividends. ..
Surrender va!

, premium notes,
MONETARY STATISTICS

Foreign exchange rates:

Argenting. .. _____._._ dol. per paper peso._ L2977 . 2977 L2977 L2077 . 2977 . 2977 L2077 . 2077 L2077 2977 .2077 . 2077 . 2977
Belgium.________ -...dol. per franc.. . 0228 . 0228 . 0228 . 0228 . 0228 . 0228 . 0228 . 0228 .0228 .0228 L0228 . 0228 . 0228
Brazil, freerate§. __._ _._dol. per cruzeiro._ . 0541 . 0544 . 0544 . 0544 . 0544 . 0544 . 0544 . 0544 . 0544 L0544 L0544 . 0544 L0544
Canada, free rate§. _.dol. per Canadian dol._ L9544 . 9508 . 9569 . 9422 . 9190 . 9195 . 9159 . 9165 . 8200 . 9036 . 8999 . 8959 . 8836
Colombia. oo dol. per peso._ . 5714 L5714 L5704 . 5698 . 5698 . 5698 . 5698 . 5698 . 5698 . 5698 . 5698 . 5608 . 5608

rance._. _.dol. per frane._ . 0084 . 0084 . 0084 . 0084 . 0084 . 0084 . 0084 . 0084 . 0084 . 0084 . 0084 . 0084 . 0084
India_.__ dol. perrupee .. . 3015 . 3016 .3015 . 3015 . 3016 . 3016 .3016 . 3017 .3017 . 3017 . 3017 . 3018 . 3018
Mexico___.. __.dol. per peso__ . 2058 . 2058 . 2057 . 2057 . 2058 . 2058 . 2058 . 2058 . 2058 . 2058 .2058 . 2058 . 2058
Netherlands. dol. per guilder.._ .3779 .3779 .3779 . 3779 . 3776 . 3776 .3775 L3776 .3776 .8775 3778 L3777 .3770
Sweden . .o _.dol. per krona. . 2782 . 2782 . 2782 . 2782 . 2782 . 2782 . 2783 .2783 . 2783 J2782 L2782 L2783 L2783
United Kingdom, freerate___.....____ dol. per £__ 40294 4.0293 4,0274 4.0273 4.0274 4.0274 4.0272 4.0271 4,0273 4. 0300 4.0310 4.0305 4.0313

G(()}]'dlgnd silver:
O1Q:
Monetary stock, U, S_____________._ mil. of dol__| 20,529 20, 748 20, 330 20, 463 20, 774 20, 933 21, 266 21,537 21,766 21, 955 22,204 | r22,614 | »22,754

Net release {rom earmark® _thous. of dol_.| 82,830 | 196,080 |—684,474 | 203,540 | 271,990 13,057 | 118,958 26, 745 42,317

Gold exports§_ . _.__.._._ __..do____| 115915 | 102,593 49, 215 17,691 17,458 3,028 2,685 3,639 5,118
Gold importsy. ..ol Tdo. ol B4.722| ‘85774 | 69,577 | 171,325 61,508 | 132,762 { 202,917 | 222.839 | 116,776
Produetion reported monthly, total®.__do___. 56, 501 58, 127 41,044 51, 824 55,412 59, 738 57,215 61,314 59, 057
Africa d 37, 589 37,330 23,217 32,094 35, 251 38,736 37,162 38, 805 38,271
Canada® 7,961 8,195 7, 80/ 9, 23. 8,021 9,412 9,418 9,149 9,131
s United States® 5,779 7,612 5,483 5, 500 6, 246 7,220 6,117 7,319 7,033
ilver:
Exportsy. oo 6, 579 2,945 12, 700 3,523 1,865 1,387 1,685 1,636 630
T portsY . e emem——— e do._.. 7,861 13, 205 4, 589 5,332 7,220 4,488 4,408 3,410 4, 659
Price at New York_ o cceemewo._ dol. per fine oz._ . 867 . 765 L7723 L7738 L1587 .725 . 668 .636 . 657
Production:
Canada____ _.thous. of fine 0z.. 1,013 767 893 1,044 854 929 1,085 1,029 1,062
United States.___. eeodo___. 2,928 2, 464 3,713 3,250 2,730 3,896 2,746 1,924 2, 594

r Revised, » Preliminary. 3 R L .

{See note on item in September 1947 Survey for coverage of data and information on a substitution for one company in the assets series in 1944.

iSee note on item in September 1947 Survey regarding official rate.

Or increase in earmarked gold (—). . . ) .

®See notes in the April 1946 and August 1946 issues regarding revisions in the data for 1941-44 and January-May 1945. The monthly estimates for 1946 have been revised by subtracting
from each monthly figure $476,000 so that the aggregate for the year is equal to the annual estimate compiled by the United States mint; this amount should therefore be deducted from the
figures for January-October 1946 published in the December 1947 and earlier issues of the Survey for comparison with the revised figures for November and December 1946 shown above.

{Publication of data was suspended during the war period: data for November 1941-February 1945 will be published later.

tRevised series. Allseriesfor insurance written are estimated industry totals and for group and industrial insurance are not comparable with data published prior to the March 1946 Survey
gsee note in that issue); data for 1940-44 for these series will be shown later; data for ordinary insurance eontinue the data from the Life Insurance Sales Research Bureau published in the 1942,

upplement and subsequent monthly issues. See note in November 1943 Survey for explanation of revision in classifications for the Reconstruction Finance Corporation.
*New series. See Noverr ber 1942 Survey, p. 8-16, for a brief description of the series on payments to policy holders and beneficiaries and data for September-December 1941 and early 1942,
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Ulilisls ot:e‘riwise stated, statisticsbth;ough 1946 1947
941 an escriptive notes may be found Decern: Janu Febru S
i - - - i ep- Novem- | D -
in the 1942 Supplement to the Survey bor ary ary March | April May June July | August [ .S | October | “ G2 Tar
FINANCE—Continued
MONETARY STATISTICS—Continued
Money supply: . .
géggilgsy ;ﬁjgsr%agﬁnﬁﬁ i _c—drnrlelkcgrf gglt., 28, 952 28, 262 28, 304 28, 230 28,114 28, 261 28,297 28, 149 28,434 28, 567 28,552 | 28,766 | » 28,867
D:ix?:s R:nl;%,j ltlg%’:(li*__t i "itﬁél-d&_ifx ém{} . osf dgé,. 167,107 | 165,900 | 165,100 ; 165,000 | 165,100 | 165,000 | 165,455 | » 166,400 | » 167, 100 | » 168, 600 | 169, 700 |» 170,400 |» 171,200
DOSIES* oo oo oo oo mil:*of'dol.. 140,377 | 139,800 | 138,900 | 138,900 | 139,000 | 138,900 | 139,156 | » 140,400 | » 140,900 | 142,200 | » 143, 400 | » 143,800 | » 144, 600
%ftg]eaggp%esri’f?l%c?dﬁussﬁ?ys %’\Kfilﬂgtsj"‘ 8. ,go.... 83,314 82, 500 80, 600 80, 400 81, 300 81,500 | 82,134 | »83,200 | »83,400 { »84,200 | »85,400 | 85,900 | » 86,900
. po: Y (+ Yo
‘Turnover of demandy deposits, except interbank and 53,960 54,200 54,600 54,800 5,000 86,200 | v 55,655 | 255,800 | » 85,800 | »36,100 | 286,200 | »56,000 | » 56,300
U. 8. Government, annual rates*
New York City_____... ratio of debits to deposits 28.7 23.8 24.0 24.9 21.5 22.7 25.6 22.9 20.6 23.1 23.9 26.5 29.9
Other leading eities_ - ... ... _._ do.._. 19.2 17.4 18.1 18.6 17.0 17.3 17.9 17.2 16.6 18.0 18.2 19.8 20.0
PROFITS AND DIVIDENDS (QUARTERLY)
Industrial corporations (Federal Reserve):
Net profits, total (629 cos.)d ... mil, ofdol____| 883 | _______ | ... 870
Iron and steel (47 cos.)... ce-doo . - 126
Machinery (69 cos.)-. .. do.... _ 69
Automobiles (15 cos.) ... R do..._ R 94
Other transportation equip. (68 cos.). do_... N 150
Nonferrous metals and prod. (77 cos.)_._.do.._. - 47
Other durable goods (75 ¢08.)___.._..._._. do.... . 150
Foods, beverages and tobacco (49 cos.) .. .do_.__ - o3
0il producing and refining (45 cos.)- - 90
Industrial chemicals (30 cos.)...__ - 89
Other nondurable goods (80 cos.). . 96
Miscellaneous services (74 co8.)___..__... do....| 66 | . 63
Profits and dividends (152 cos.):*
Net Profits.cee oo mmeeecmcmeeeen do.... 45 | el 426
Dividends:
Preferred. .. ococaceeoooocmmmceieeeaos do.._. 20
(0705 ¢1 ¢ 4T « S, do.__. 177
‘Electric utilities, net income (Fed. Res.)*._. _do.__. 166 | e feiocaee 191
Railways and Telephone cos. (see pp. $-22 and
" SECURITIES ISSUED
Commerecial and Financial Chronicle:
Securities issued, by type of security, total (new
capital and refunding) §~..c-. ... mil. of dol.._| 1,042 623 438 856 884 700 1,033 21,044 533 783 813 705 1,160
New ecapital, total} .. r 811 488 259 635 783 349 744 2 870 342 619 712 571 1,029
Domestic, totali. r 811 487 249 614 773 329 744 619 317 619 712 871 1,026
Corporatef_ ... r 691 252 118 310 376 21 517 483 123 256 598 470 926
Federal agencies___ 21 34 12 15 15 12 85
Municipal, State, ete 119 215 96 203 397 103 212 124 185 277 114 101 99
Foreign._.._.._._.___ 0 1 10 21 10 20 0 1 25 0 0 0 4
Refunding, totalf. . r 231 135 179 220 101 352 200 175 191 165 101 134 130
Domestic, totalt. r 198 135 56 191 352 252 170 1901 165 101 134 130
Corporated. __ r113 103 31 140 73 317 211 118 147 122 76 84 83
Federal agencies. . . 34 22 24 50 20 33 38 40 40 42 20 48 45
FMlimicipal, State, ete gg 1(1) 12% 2% ?5’, (1) 3§ 11 g (@ R 5 g g
oreign 5 0
Securities and Exchange Commission:t
Es}gimated grfoss progeeds, total ... ____.. 2,044 1,77 1, 406 1,686 1,611 1,225 2,041 1,777 1,050 1,357 2,414 13,253 |oaeeeeoC
types of security:
%ondsY notes, and debentures, total.___do.__. 1,881 1,645 1,280 1,618 1,454 1,088 1,900 1, 589 1,026 1,261 2,207 1,104 ) ...
Corporate__ .- .- _o_.._.____. do.__. 742 249 149 382 . 292 309 596 412 223 346 414 412 4 ..
Preferred stock do._.. 142 15 49 39 75 112 112 110 15 67 57 L U (O,
B C(t)mmonfs_tock.. ................... do.... 20 57 67 28 82 26 30 79 10 29 150 18 fomeaee
es of issuers:
%ogorate, total_ do._.. 905 322 265 450 449 446 738 601 248 441 622
Industrial_____ 276 233 122 94 334 170 145 246 81 73 262
gublic utility. 5‘13 ;g Gg 3:{425 s]); 2%!; 533 311 1;% 310 3(3)2
2 | I 28
Other (real estate and financial)_ 67 11 66 10 22 14 3 53 17
Non-corporate, total® 1,139 1,396 1,141 1,236 1,162 779 1,304 21,177 802 915 1,792
1Y d& (%overnmentt ioed S 1, 178 922) 896 74g 65g 1,05(1) 790 613 637 1,673
‘ederal agency not guaran 0 0
%tate and munieipal . __.___..._ go“_ . lgg 228 lg; 343 4(1)2 lgg 2%; 136 18% 278 118
6105114 + HO I 0. 0 0 [
New corporate security issues:
EsIEimateddnet.profceeds, tgtal .............. do.... 894 316 260 442 441 437 727 588 245 434 612
roposed uses of proceeds:
New money, total ... do.... 711 183 205 285 254 180 498 435 118 24 510
Plant and equipment. .do_._. 572 138 105 153 101 109 426 370 99 179 388
‘Working capital___.__._. _do__.. 139 45 101 132 153 71 72 64 19 65 122
Retirement of debt and stock. do_... 171 131 49 152 183 251 222 129 121 163 78
Funded debt__.____._.__ a 119 81 18 110 80 198 164 103 102 154 15
Other debt____ 35 11 15 31 98 19 15 17 16 9 45
Otfl’lreferred stock .. E 33 lg 1 g 3; 42 2;) :63 1 ;ﬁ
er PUrposes. . .c---oe-- 26
Proposed uses by major groups:
Industrial, total net proceeds.____.._..- do.... 270 229 119 90 328 165 141 239 79 71 259
N ooy btandsiod e el e| | | i W #| R B & 8
etirement of debt and stock. ~do____ 2
Public utility, total net proceeds _--do.._. 510 43 67 332 93 225 536 307 140 306 303
New money_ . .oooooooooo o - _--do..__ 417 1 47 223 30 31 353 234 28 157 280
Retirement of debt and stock . _..do.._. 93 29 20 108 61 192 181 72 107 136 8
Rslt\irlroad, total net proceeds.__ ._.go__.. gg gl; 8 13 i; % g 28 ;g 5 35
EW INONeY - o eemoiommm oo _.-do._.. 22 4 1
Retirement of debt and stock_._____. do.... 12 5 2 2 0 22 (] 0 2 4
Real estate and financial, total net proceeds
N mil. 0{1 dol.. gg lé 2(85 ? g lg g{ 1; g 51 16
€W MONEY . _.o o —coamme oo 0. ... 38 7
Retirement of debt and stock._.____. do.... 14 5 6 8 (O] 5 (9) 1 1 4 (O]

rRevised. » Preliminary. ! Partly estimated. 2 Includes $250,000,000 bonds of International Bank. (o) Less than $500, 000,

J'See p. 31 of the October 1946 Survey for revised 1941-44 data for 629 companies and the industrial groups. See note in the April 1946 Survey for revisions in the data for 1944,

®Includes data for nonprofit agencies not shown separately. The July figure includes also $250,000,000 bonds of International Bank.

*New series. For data for 192040 for profits and dividends of 152 companies, see p. 21 of the April 1942 Survey; 194144 revisions are available upon request. See note on p. 8-17 of Sep-
tember 1944 Survey for description of series on net income of electric utilities and data beginning third quarter of 1943. For a_brief description of the series on bank deposits and curreney out-
side banks and dafa beginning June 1943, see p. 8-16 of the August 1944 Survey; beginning January 1947 data are for the last Wednesday of the month instead of the end of the month., Data
beginning 1939 for turn-over rate of bank deposits and a description of the data will be published later.

tRevised series. There have been unpublished revisions in the 1941~44 data for security issues compiled by the Securities and Exchange Commission, as indicated from time to time in
inottes in the Survey, revisions in the 1945 data as shown in the September 1946 and earlier issues, and in the 1945 data shown in the November 1947 and earlier issues; all revisions will be published

ater,
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Ulﬂ;zsls otgc;wise' stated, statistics bih;ougg 1946 1947
an escriptive notes may oun . . - i - - -
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FINANCE—Continued
SECURITIES ISSUED—Continued
State and municipal issues (Bond Buyer):
Permanent (long term)____ _thous. of dol..| 175,449 | 228,929 | 100,184 | 353,502 | 405,776 | 108, 502 214,749 | 144,801 194,220 | 275,006 | * 121,034 105, 875 98, 604
Temporary (short term)_ -—--do__.. 10, 685 77,979 81,067 | 146,137 71,803 29, 927 49,717 | 136,364 30,715 77,112 85,242 23,010 | 148,420
COMMODITY MARKETS
Volume of trading in grain futures:}
Wheat ..l mil. of bu.. 106 139 388 510 314 328 358 601 503 847 651 373 424
COrn. . e do__.. 190 172 194 360 283 369 531 509 482 393 241 227 282
SECURITY MARKETS
Brokers’ Balances (N. Y. S. E. Members
Carrying Margin Accounts)y
Customers’ debit balances (net)_________ mil. of dol_. 537 533 573 576 553 530 552 564 550 570 606 593 578
Cash on hand and in banks_____ 453 || e L k<30 1 IO (SRRSO FOR Y IR (R 393
Money borrowed... . ... ______ 217 210 217 216 205 201 222 251 241 280 257 247 240
Customers’ free credit balances. 693 687 681 677 665 652 650 677 656 630 616 r 617 612
Bonds
Prices:
Average price of all listed bonds (N. Y. S. E,)
dolars..| 102,64 102. 89 102. 86 102,95 162. 63 102. 49 102,25 102.33 ) 102.62 1102.06 | 110i.19 | 1100.46 | 199.62
Domestic. - o ool do..__{ .103.07 103. 30 103. 27 103. 36 103. 06 1C2. 92 102. 70 102.77 103. 09 102. 54 101. 65 100. 93 100. 11
Foreign 76.18 77.12 77.20 77.00 76. 42 75.32 74.02 74.16 73.28 73.28 71. 90 70. 51 68. 96
Standard and Poor’s Corporation:
Industrials, utilities, and railroads:
High grade (15 bonds).___dol. per $100 bond._ 121.5 122.6 122.7 122.4 122.8 122.9 122.8 122.5 122.3 121.5 120.0 118.8 117.0
Medium and lower grade:
Composite (50 honds) . _____.....__.._ do____ 115.9 116.3 116.8 116.6 116.5 115.0 114.3 115.7 316.1 115.1 114.0 113.3 112.5
Industrials (10 bonds)._..__ ..do____ 123.0 123.5 123.7 123.7 123.5 123.2 122.% 122.8 123.9 121.9 120. 8 120.0 119.1
Public utilities (20 bonds). _do_._. 111.9 111.2 112.4 112.5 112.7 112.5 113.0 113.8 113.9 114.1 114.3 114.7 113.9
Railroads (20 bonds).___ ..do..._ 112.9 114.3 114.3 113.6 113.2 109.2 107.3 110.5 110.4 109.3 106. 9 105.1 104. 6
Defaulted (15 bonds)....____._ _do.... 67.7 68.3 69.3 66.1 64.0 81.9 63.4 69.6 69.6 68.6 69. 4 68.1 a)
Domestic municipals (15 bonds)t_ _.do_... 133.4 134.4 133.1 132.5 133.2 133.9 134. 4 134.7 134.3 134.4 132.5 129.4 126.2
U. 8. Treasury bonds (taxable)t__._.__ _.do.._. 103. 9 104.3 104.4 104.6 104.6 104. 5 104.1 103.8 103.9 104.0 103.4 102.1 101. 6
Sales (Securities and Exchange Commission):
Total on all registered exchanges:
Market value§....._.__________ thous. of dol._|{ 121,416 | 100, 265 73,249 67, 522 68, 974 71,024 67,490 85, 253 64, 886 60, 326 85, 862 63,040 | _________
Facevalue§ .. ... __________________ do._._| 161,049 | 136,235 | 100,247 89, 587 94,673 98, 349 88,531 | 109,385 81,063 80,312 { 121,655 87,497 (...
On New York Stock Exchange:
Market value§. .. ___._.______.__.. do____| 116,541 95, 470 68, 979 63, 187 64, 393 63, 880 58, 248 76,972 56, 618 51,284 78,192 59,511 | ______.__
TFace value§ __.do.___| 154,937 | 130,028 95,349 81,491 88, 961 90, 458 78,115 99, 723 70, 705 69, 316 112, 210 ,663 |-
Exclusive of stopped sales (N. Y. S. E.), face
value, total . . _________ .. __ thous. of dol__| 127,553 | 125,461 79, 987 75, 582 81,601 82, 526 70,077 96, 661 60, 490 73,440 | 105,990 81,823 | 141.873
U.S. Government_.._____.__.____._. do_... 265 126 98 35 828 140 386 1,152 14 7 219 39 125
Other than U.S. Government, total do__._| 127,288 125, 365 79, 889 75, 547 80, 773 82, 386 69,691 | 295500 | 260,476 | 273,367 | 2105771 | 281,784 |2 141,748
Domestie_ ... ... do____| 120,544 | 118,519 74, 530 68, 860 74,885 75,863 63, 590 76, 937 52, 588 63, 949 95, 246 73,830 | 131,041
Foreign_. do.___ 6, 744 6, 846 5, 359 6, 687 5,888 6, 523 6,101 5,101 5,216 7,344 9, 265 6, 431 8, 581
Face value, all issues _-mil. of dol__| 137,165 [ 137,006 | 137,106 | 126,937 | 137,219 | 137,019 | 137,058 | 3137, 563 | 3 137,628 | 3 137,666 | 3136, 711 | 3 136,879 | ® 136, 727
Domestie. . ... _.-do____| 134,995 | 134,859 | 134,956 134,806 | 135,044 [ 134,856 134,932 | 135,175 | 135,210 | 135,281 134, 346 134, 556 134, 347
Foreign..._...___. do_._. 2,170 , 148 2,150 2,132 2,174 2,163 2,1 2,1 2,168 2,135 2,115 2,073 2,130
140,793 | 14C, 966 { 141,033 | 140,978 | 140,833 | 140,426 | 140,148 3140, 763 | 3 141,236 | 2 140,499 | 3 138,336 | ® 137,509 | 136,207
139, 139 139, 310 139,373 139, 336 139,172 138, 797 138, 574 138,923 139,394 138, 715 136, 568 135, 804 134, 500
1,653 1,656 1,660 1,641 1, 662 , 6! 1,574 1,585 1, 589 1, 1, 521 1,462 1, 469
D%mest:{: corporate (Moody’s)____.__... 2.83 2.79 2.78 2.79 2,78 2.79 2.81 2,80 2.80 2.85 2.95 3.02 3.12
y ratings:
Aaa.___ 2.61 2.57 2.55 2.585 2. 53 2. 53 2. 55 2. 55 2. 56 2.61 2.70 2.77 2.86
Aa._ 2.69 2.65 2.64 2.64 2,63 2.63 2.64 2. 64 2.64 2.69 2.79 2.85 2.94
AL 2.83 2.79 2.79 2.80 2.81 2.82 2.83 2.82 2.81 2.86 2.95 3.01 3.16
Baa.___ 3.17 3.13 3.12 3.15 3.16 3.17 3.21 3.18 3.17 3.23 3.35 3.44 3.52
By groups
ndustrialS. . oo e 2. 66 2.63 2.61 2.61 2.60 2.60 2. 60 2.62 2.63 2.67 2.76 2.84 2.92
Publie usilities R 2.77 2.73 2.72 2.73 2.71 2.7 2,72 2.72 2.72 2.78 2.87 2.93 3.02
Railroads._ ..o e 3.04 3.00 3.00 3.02 3.03 3.05 3.10 3.06 3.03 3.09 3.22 3.30 3.42
Domestic municipals:
Bond Buyer (20 cities) . _____._..__.____ 1.85 1.81 1.97 1.90 1.89 1.83 1.81 1.81 1.83 r1.84 1.97 r2.00 |________..
Standard and Poor’s Corp, (15 bonds)._._. 1.97 1.92 1.99 2.02 1.98 1.95 1.92 1.91 1.93 1.93 2.02 2.18 2.35
U. 8. Treasury bonds, taxablef......._._.__ 2.24 2,21 2.21 2,19 2.19 2,19 2.22 2.25 2.24 2.24 2.27 r2.36 2.39
Stocks
Dividends:
Cash dividend payments and rates, 6GC cos.,
Moody’s:
Total annual payments at current rates
mil. of dol__ 2,111 2,1 , 1 2,1 2, 2,310 2,310 2, 829 2,348 2, 358 2, 387 2, 463 2,473
Number of shares, adjusted__.________ millions. _ 954. 65 954. 65 954. 65 954. 65 954. 65 954. 65 954. 65 954. 65 954. 65 954. 65 954. 65 954. 65 954. 65
Dividend rate per share (weighted average)
dollars__ 2.21 2.23 2.30 2.30 2.33 2,42 2.42 2.44 2.46 2.47 2. 50 2.58 2.59
Banks (21 ¢08.)-.c._.._ ! 3.26 3.21 3.21 3.21 3.21 3.21 3.21 3.21 3.21 3.21 3.21 3.21 3.21
Industrials (492 cos do. 2.19 2.22 2.32 2.35 2.40 2. 50 2.51 2.52 2. 56 2. 56 2.62 2.72 2.75
Insurance (21 c0s.)- .do.._. 2. 59 2.59 2. 59 2.59 2.59 2. 59 2. 59 2.59 2.59 2. 59 2.59 2. 59 2.59
Public utilities (3¢ B I _do.___ 1.90 1.92 1.95 1.95 1.96 1. 96 1.98 1.99 1.99 1.99 1.99 1.99 1.99
Railroads (36 ¢08.) . .. .______.________ do.._. 2.77 2.75 2.75 2.66 2.66 2.66 2.66 2.67 2.68 2.68 2,63 2.57 2.56
QCash dividend payments publicly reported:*

Total dividend payments.____.._.__ ml. of dol__ 963.1 434.5 190. 5 492. 5 388.9 159.2 609. 4 444.9 179.4 559. 3 422.0 167.3 | 1,126,
Manufacturing........._ do____ 561.1 160.9 89.1 308.5 162.7 85.9 339.7 191.7 96. 4 349.0 195.0 95.9 714. 9
Mining_ - - oo do___. 74.1 2.9 1.2 25. 4 5.9 1.8 68. 4 12.4 1.5 58.0 6.4 1.3 103.
Trade. ... ool _do.._. 90, 2 5C.0 9.6 45.3 35.1 9.6 39.5 29.4 9.3 42.2 37.0 8.6 69. 5
Finanee - ocemecococimamcaes _do___. 98.1 92.4 29.5 25.8 55.9 18.2 48.8 90.6 31.7 29.8 60.2 20.6 93. 6
Railroads. . e mmmemmmem _do____ 44.4 19.4 8.0 22.7 21.6 5.4 34.2 11.2 5.9 17.1 13.5 3.8 49.0
Heat, light, and power.___._..__ .do.... 46.1 48.2 51.0 36.3 47.5 35.9 51.2 46.2 3L.¢ 34.7 48.8 34.7 47. 5
CommunicationS...o_........... _do.... 14.3 50.1 .3 9.9 49.6 .3 9.4 50.0 .3 9.8 49,2 .3 12,4
Miscellaneous e do._.. 34.8 10.6 1.8 18.6 10.6 2.6 18.2 13.4 3.3 18.7 1.9 2.1 36. i

r Revised. iData continue series in the 1942 Supplement.
2 Includes sales of bonds of International Banks as follows
3 Includes bonds of International Bank as follows: Face
248,000,000, November, $244,000,000; December, $238,000,000.°

§Since March 18, 1944, United States Government bonds have not been included.

s Discontinued. 1 Prices of bonds of the International Bank are included in computing the averages.
: July, $13,471,000; August, $2,672,000; Scptember, $2,074,000; October, $1,260,000, November, $1,523,600; December, $2,126,000,,
value—July to November; $250,000,000; market value—July, $255,000,000; August, $253,000,000; September, $251,000,000; October,

9See note in September 1947 Survey for source of data.

*New series. Data for dividend payments for 1941-44 are available on p. 20 of the February 1944 Survey and p. 31 of the February 1947 issue.
tRevised series. For explanation of revision in the series for municipal bonds and data beginning February 1942, see p. S-19 of the April 1943 Survey; earlier data will be published later.

Revised figures through 1943 for prices and yields of U. 8. Treasury bonds and a description of the data are on p. 20 of the September 1944 Survey.
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FINANCE~Continued
SECURITY MARKETS~Continued
Stocks=Continued

Dividends—Continued

Dividend yields:

Common stocks (200), Moody’s.. ... percent__ 4.5 4.5 4.7 4.8 5.1 5.3 5.1 4.9 5.1 5.2 5.1 5.4 5.4
Banks (15 stocks) . ______... d 3.9 4.2 4.2 4.4 4.6 4.6 4.6 4.4 4.4 4.5 4.5 4.7 4.7
Industrials (125 stocks) 4.4 4.4 4.6 4.7 5.0 5.3 5.0 4.8 5.0 5.1 5.1 5.4 5.3
Insurance (10 stocks)___ 3.5 3.3 3.3 3.4 3.6 3.7 3.5 3.5 3.6 8.6 3.5 3.5 3.4
Public utilities (25 stocks 4.6 4.6 4.7 4.9 4.9 5.0 5.1 5.1 5.0 5.1 5.2 5.5 5.5
Railroads (25 stocks)._ .. 6.6 6.6 6.8 6.8 7.3 7.5 7.3 6.7 7.0 7.1 7.0 7.2 6.5

Preferred stocks, high-grade
ard and Poor’s Corporation 3.76 3.74 3.71 3.72 3.75 3.76 3.76 3.72 3.7 3.72 3.86 4.01 4,07

Prices:
Average price,of all listed shares (N. Y. S. E.)
Dec. 31, 1924=100__ 81.6 82. 4 81.1 79.4 75.7 74.4 77.3 80.3 78.3 77.5 78.7 75.8 76.8
Dow-Jones & Co. (65 stocks).__.... dol. per share__ 63. 97 63. 78 65. 83 63. 64 61.04 59. 49 61. 26 65.32 64. 36 63.39 63. 93 63. 98 63. 66

Industrials (30 stocks) ____cccuoooooo__ d 174.38 176. 10 181. 54 176. 66 171. 28 168. 67 173.76 183. 51 180.08 176.82 181,92 181. 42 179.18

Public utilities (15 stocks). 51.18 36. 55 37.17 36.02 34. 52 33.39 33. 98 35.61 35. 58 35.25 35. 48 34.10 33.04

Railroads (20 stocks) . ______..__. 36.77 49, 56 51.74 49.15 45.88 43. 60 44.86 49.39 48.73 48,10 49. 44 47.79 49, 46

Standard and Poor’s Corporation:
Industrials, utilities, and railroads:
Combined index (402 stocks) - _.1935-39=100._ 125.5 125.2 128.7 123.7 119.3 115. 2 119.1 126.0 124.5 123.1 125.1 123.6 122. 4
Industrials (354 stocks) ___._.._.__.___ do.__. 128.9 128.5 132.6 127.7 123.1 119.0 124.1 131.7 130.2 128.4 131.1 130.3 129.2
Capital goods (116 stocks).__._ .do.__. 117.9 117.6 121.6 117.1 113.0 108. 0 111.9 118.9 117.0 115.7 119.1 118.9 117.5
Consumer’s goods (191 stocks)_ .do___. 133.5 133.8 136.7 133.5 126.7 121.4 126. 4 134.6 132. 4 130.5 132.8 131.1 128. 4
Public utilities (28 stocks).. ... _do___. 109. 8 110.7 111.4 107.3 104. 6 102.0 160. 8 102.2 101.4 102.0 101.0 97.2 94.0
Railroads (20 stocks)_ . __._._._ _do_.__ 118. 8 114.7 118.8 109.9 102. 2 95.1 97.6 108.2 105.2 103.6 104. 2 100.1 103.9
Banks, N.Y.C. (19stocks) _.._...... _do..__ 108.7 106. 2 103.9 101.2 94.7 95.0 9.7 97.3 98.0 97.5 96.7 94.8 91.0
Fire and marine insurance (18 stocks) . ... do_.._ 117.6 122.3 125.8 122.4 118.8 114.0 117.0 120.5 116.1 114.0 116. 4 117.3 116.9
Sales (Securities and Exchange Comimission):
Total on all registered exchanges:
Market value _mil. of dol__ 1,273 1, 100 1,144 928 980 884 804 1,051 728 722 1,2 812

OShares sold_.___ _thousands__ 56, 527 47,312 58,518 37,227 45,116 40,181 35, 349 45, 536 29, 662 31, 651 55,736 37,277

n New York St :
Market value___.__ocoooeo oo mil. of dol__ 1,074 918 944 770 826 739 668 890 624 611 1,043 | 681,333 {____.____.
Shares sold. o oo thousands._ 39,723 32,628 34,109 25,302 32,338 27, 854 23, 643 32, 951 21, 600 21, 556 40, 620 L, 226 4.
Exclusive of odd lot and stopped sales (N. Y, _
B 2 1Y) . thousands.. 29, 834 23, 557 23,758 19,337 20, 620 20,616 17,483 25,473 14,153 16,017 28, 635 16, 371 27, 605
Shares listed, N. Y. 8. E.:
Market vafue, all listed shares._._......mil. of dol.__ 68, £CH 69, 627 68, 839 67, 608 64, 520 63, 646 66, 548 69, 365 68,184 67, 522 68, 884 67,026 68, 313
Number of shares listed. _ ... .._ocorcooo millions... 1,771 1,779 1,786 1,792 1,794 1,814 1,829 1,847 1,862 1,870 1,879 1,896 , 907
FOREIGN TRADE
INDEXES
Exports of U. S. merchandise:
Quantity. 249 245 250 286 274 296 258 241 r 232 227 r 249 227 | oL
Value______ 291 204 r 303 350 344 378 330 r 309 ¥ 307 T 296 r 327 302 266
Unit value_____. do___. 117 120 121 123 126 128 128 129 132 130 131 133 [l
Imports for consumption:
Quantity .l do_.__ 146 155 119 116 123 121 124 118 108 127 136
Value.___ _ 154 167 133 136 151 142 147 139 127 151 158
Unit value. 106 109 113 17 124 119 119 118 118 119 117
Agricultural products, quantity:§
Exports, domestic, total:
Unadjusted_ ... oooocaaaoaoae 108 94 109 111 93 95 89 67 63 75 84- 811 ..
Adjusted.__ e do_._. 90 92 128 128 115 17 121 91 63 64 64 66 | . ___ ..
Total, excluding cotton:
Unadjusted, 160 142 158 162 141 150 132 119 121 128 142 182 ...
Adjusted 142 144 190 189 168 171 159 150 119 109 112 114 | e
Imports for consumption:
nadjusted_ e cmemmaas do___. 109 141 100 94 104 102 93 84 74 93 101 89 | ol
Adjusted. .o eciceeieeee do.... 112 132 96 81 96 105 100 93 80 98 102 96 b eeean
SHIPPING WEIGHT*
Exports, including reexports. . _._._..... mil.oflb. | 12,579 13,389 14, 637 16, 954 19, 628 26, 509 24, 938 22,745 27,418 | r 23,692 23,443 | ool s
General imports____._________ ... do_... 8,135 9,623 8, 201 9,199 9, 684 10, 317 10,103 11, 264 10, 530 r 9,799 9,970 |l
VALUE}
Exports, total, including reexports__._. _mil. of dol__ 1,007 1,114 v 1,146 1,327 1,299 1,422 1, 242 1,162 1,152 71,109 r1,235 1,138 1,131
end-lease* _______ oo do.... 7 8 3 2 2 4 (=) 1 (2) 1 (2) (o) 1
By geographie regions:

Africa 46, 463 56, 357 52,512 73,792 68, 709 £6, 806 74, 829 65, 751 70,434 65, 763 76,702 72,184

Asia and Ocegnia._ 208, 207 160, 783 177,270 | r 213,208 | 7 177,286 | 7 219,506 | 224,059 | 195,765 | 164,543 | 160,258 181,713 | 181,025

Europe O 362,113 | 435,224 |~ 453,083 | 484,084 | 496,079 | 516,911 |~ 430,582 | r 412,508 |~ 419,089 | r 406,153 |~ 413,744 | 374,801

Northern North America 156,202 | 149,049 | 150,313 185,116 | 188,353 | 210,276 | 191, 551 170,456 | 174,909 | 176,795 | 202,776 180, 983

Southern North America__.. 143, 415 142,223 | 140,675 144,662 | 152,356 148, 641 126,988 | 130,155 | 126,057 | 126,648 | 164,096 | 149,779

South America 180,777 | 170,140 | 174,836 | 226,401 | 215,955 | 239,160 | 193,251 187,557 | 197,148 | 176,736 | 195,824 | 179,072

Total exports by leading countries:

urope:

FranCe. oo oo ecceeee 54, 669 70,761 | 75,099 73, 081 76, 432 88,123 75,102 65, 006 56, 841 64, 545 58, 248

Germany - oocococecocccccenee 10, 943 12,615 9, 585 13, 704 14, 900 18, 343 12, 249 15,614 | r 13,543 r8,434 | 12,977

Italy - —ee 31, 846 40, 507 44, 445 49, 189 55, 3562 46, 830 50, 529 y 29,921 | 38,258 | r 36,700

Union of Soviet So Republics (

thous. of dol..| r 14,208 24, 671 15,780 7,232 9, 281 27,116 7,140 15,742 4,051 3,032 9,158

United Kingdom do__... 74,035 | 111,686 | 102, 650 116, 748 93, 465 94, 497 99, 804 95, 232 95, 705 89, 789 94, 513

r Revised. o Less than $500,000.

§ The publication of practically all series on foreign trade included in the 1942 Supplement but suspended during the war wasresumed in May 1946 Survey. Export statistics include lends
lease exports shown separately above, shipments by UNRRA and private relief agencies, and beginning August 1947, U. S, Foreign Relief and Greek-Turkish aid; the total includes also June
1945 comparatively small shipments consigned to United States Government agencies abroad; shipments to U. 8. armed forces abroad are excluded. Revised 1941 figures for total exports of
U. 8. merchandise and total imports are shown on p. 22 of the June 1944 Survey; revised figures for 1942-43 for the totals and revised figures for 1941 and later data through February 1945 for

other series will be shown later.

*New series. The series on shipping weight, compiled by the Bureau of the Census, represent gross weight of merchandise, including weight of containers, wrappipgs, crates, etc.; the data
were revised in the October 1947 issue to cover only water-borne trade; revised earlier data will be published later. See note in September 1947 Survey for explanation of data shown aslend-lease
exports and reference to source of annual totals for lend-lease exports for 1941-45.
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FOREIGN TRADE—Continued
VALUE§~—Continued
Total exports by leading countries—Continued
North and South America:
CANAAB- oo oceomoeceeeeea thous. of dol._| 152,752 | 146,208 | 145,572 | 181,351 | 181,511 | 203,624 |. 187,004 | 166,048 | 170,520 | 172,644 | 198,557 | 176,158
Latin American Republics, total...____. do.___| 306,207 | 202,828 | 287,336 | 351,187 | 350,365 | 369,636 | 305 552 | 302,961 | 300,065 | 288 100 313, 546
‘Argentina - 37,850 | 31,976 | 36,055 | 66,464 | 49,415 | 71,653 | 57,778 | 53,687 | 74,428 | 64,990
Brazilo...._.. 51,138 | 52,835 | 56,340 | 65,445 | 61 240 V535 | 50,050 | 50,127 ,204 | 40, 258
Chile_._.__... 7" ez | 1,796 | 9126 | 11,481 9016 ] 12,387 | 11,322 | 10487 | 10,524 ] 8519
Columbia* 21,123 | 21,266 | 15220 | 10,930 | 21,234 | 23,467 | 17,133 | 17,374 | 14,190 | 12,275
Cubs......__.. 38,143 | 39,439 | 36,400 | 37,227 | 47,577 | 42,725 | 41,560 | 32,740 | 33,249 | 35,073
Mexico.. .. ... d 57,554 | ELO11 | 50,419 | 62,515 | 56,992 { 56,862 | 46,881 | 51,309 | 44,713 | 42 702
Venezuela*, .1 IITIIIIIITIITIIIN do._20) 81,250 ) 27,676 | 35861 | 30,623 | 46,138 | 39,095 | 35430 ) 34,047 | 31,364 33,872
Other regions: s y
%qstgr%1ilz\;{__i ______________________________ do_... 9 gg 78| 8 ggg "3, g4g +14,201 | 24,458 | 20,668 | 26,364 | 23,822 19,752
ritish Malaye. , , 322 6 4172 | 7,145 2 7,796 | 5619 | 5,733
F}};ma“. 559 | 5,608 331 720 311 a0 221 s 41,305 521 58 30,349 | 10,678 | 12,085
__________________ ) 85 , 71 6,765 , 47 5984 | 5383 | 6397
Indla and dependencies. 28,435 | 26,583 | 25,943 | 43,448 | 38,508 | 41,160 | 55815 28,186 | 24,536] 20,100
PAD. oL 6,363 | 3,627 2,539 | 3371 223 | 2,063 230 124 480 | 10,403
e eriands Tadies. 1069 | 11,807 5437 | 11,286 9,779 16814| 9,302 8103| 6,236 4831
Dnion o South strics Qo rgnie) S0B0) ghuge) dxiee mow) o 0| ot | s gm0
_____________ : ) , ) X . , 34,608 | 36,780 | 29
Eg);ggogfotnll , csclx;igghandlse, total... mil of dol._| 1,084 1,094 1,130 | 1,304 1,280 | 1,408 1,228 1,15 1141 1:851%}&
Crude materials. .._....._._______ thous. of dol__| r 135,704 | 133,870 | 139,640 | 149,576 | 129,807 | 143,601 { 152,767 | 101,347 | 115,436 | 127,624
Crude foodstuffs do...| 68,347 | 62515 e5807| sL251| 81542 r70.516 | 56,812 ] red 077 | +73.063 | - 74,220
Manufactured foodstufis and beverages do__..| 149,720 | 132,503 | 136,606 | 135,041 | 129,200 | 144,515 | 137,375 |+ 125,055 |~ 110,451 | - 112, 813
Semimanufactures_ ... do.._1| 7105601 | 114,370 | 115595 | 147,032 | 145828 | 171,024 | 159,436 | 151,277 | 164, 143, 703
5 5%?;(;51;3;%%5523 623,965 | 650,630 | 673,330 | 700,403 | 704,046 | 869,106 | 721,880 | 707,352 | 678,420 | 642,950
‘Aericuitural products, total.__ » 321,653 | 200,351 | 301,046 | 315,837 | 279,720 | 280,178 | 274,080 |r 227,051 | - 210,520 | r 233,307 | - 257,1
Cotton, unmanufactured ._ 57:437 47: 713 60, 972 60, 748 45, 588 41,134 50: 060 13,165 : 16 18: 227 22'028
Qrains and preparatlons 3?3’ gi gg’ ggg lgg ggg 1%' ggg I;g' %6 o, 5 1%);’ glg pog it oo oe |y T E
n , 5 | 126,832 ) 99,090 | r98 016 |~ 100,175 | - 09,302
Packing house products. 19,272 | 18,835 | 18124 | 19,602 | 21,200 | 32807 | 20716 | 15080 | + 18836 | 25,215 | - 188
Nonagricultural produets, total__ +761,864 | 803,479 | 820,680 | 988,245 |1,000,688 {1,110,255 | 954,100 | 923,394 | 031,261 | 867,207 | 960,077
Automobhiles, parts and accessories. 70, 816 72, 359 74, 748 95,875 | 104,684 | 114,878 90,132 89: 485 101: 078 90: 859 98: 413
Chemiecals and related produets 57,111 52,424 53, 533 67, 405 7, 851 78,014 67, 658 69, 777 68, 897 60, 859 67,711
Copper and manufactures___ 256 | 6,184 | 4,079 | 6,625 5935|7111 86731 7,453 | 11,210 10079| 11,036
Tron and steel and their prod 51,236 | 57,157 | 52,116 | 70,237 | 7L,&77 | 79,020 | 70,661 | 66,906 | 67,311 | 66,851 | 75,662
Machinery. .oo.ooieeoueeen-. r 154,549 | 166,333 | 162,049 | 191,365 | 202,052 | 246,005 | 104,462 | 201,198 | 182,662 | 175,767 | 200, 484
Agricultural- 0600 | 19,344 | 10,148 | 24,649 | 28,818 008 | 27,615 | 96,163 | 28,474 | 26,234 | 20388
Electrical _____.____ r40,718 | 38,119 | 40,979 | 48,628 | 47,437 55,656 | 48,184 | 49,474 43,421 42,784 51,624
Metal working._ - 14,642 | 19,867 | 14,081 | 17,808 [ 18,457 | 21,120 | 15, 365 009 | 13769 | 13,333 | 15 760
Other industriai_._.___ 71,204 | 70,155 | 80,104 | 88844 | 05510 | 124,156 | 94,115) 08 055| 86,326 | 82378 | 09,887
Gene rge]t[r[#%?g atgga})roducts r 41, gég 37, gég 47, 898 | 50, 192 198 |59, 942 58, | 60| ST s 418 ) 55560
4 450 400 481 491
By peograpbie regions:
R i T gl aml e sl wmlaa) ) wel aml g
C , ¢ : 217 |+ 100, ) 830 , 95751 | 56, ,
o ~76,288 | 60,044 | 49,677 | 68,000 | 58.407 | 69,300 { 71.730| 64, ol whel We
Northern North America. *83,176 | 75,524 | 91,641 | 90,932 | 87,817 96,638 | 90,547 | 88,616 | 101,121 | 108 485
§ggme£nm1§g€gh America_. gg 1;2 ggg 132’ (1588 iy gg 8,454 | 112 gz4 86,026 | 93,836 | 01,853 | 78,8301 77,400 | 71,482
Sonth oo 1,805 | 100,701 | 78,236 | 84927 | 87,538 | 104,055 | 120,028
By leading countries: ’ ’ ’ ’ ’ ! ! '
8,610 6,167 | 8531 4,502 | 5073 3886 3,287 3411 2,807 | 3,408] 3,52
) - - - , ; X 2 , 953 07
Union of Soviet Socialist Republics_ - do. | 15904 | 9 006 1,047 1,245 | 6,288 4:%2 10,475 g géé %: égg 131%49 ;,’ 332
N(I)Jrrtl}l]lgtri) §§‘;§'§§"ﬁ s 16,910 | 19,020 | 11,130 [ 18,099 | 16,824 | r19,044 | 18624 | 17,128 | 15684 | 18 426
Cenmada_______.._.___...__._.___ 79,475 | 74,306 | 89,755 | 89,412 | 85072 92,644 | 86,762 | sa,86| o
Latin American Republics, total_. 183,724 | 160,916 | 175832 | 215236 | 176,330 | 164,803 | 168,321 | 158,670 17ZZ 2| 130 | wnem |
Argentina..__________________._ 16,382 | 16,000 | 8767 | 13,204 | 18,839 | 15,313 | 1060 5 817 7,239 | 11,453
51,482 | 37,504 | 29,367 | 42,540 | 26,763 | 16,952 | 31,154 | 28,229 ] 46,705 46,718
4,747 4,931 8,186 11, R05 14,120 11,160 [ 10,888 11, 602 9,076 11, 243
18,176 | 18,351 | 20,250 [ 18,515 | 14,477 | 12785 9017 | 13,750 | 14.604 | 23320
27,558 | 34,077 | 42,801 | 61,238 | 44,586 | 50,848 | 53,706 | 45133 | 32318 37 636
25024 | 21,290 | 23305 | 22,205 | 17,466 | 21,582 | 18300 | 16,749 ] 20,226 | 19,231
ornyenczucia 14,200 | 13,711 | 17,072 | 13,733 | 13,134 | r12,764 | 13,289 | 13,850 | 15657 | 14,596
Auvstralia__ ... 14,148 8, 516 16, 813 15,918 15, 206 12, 058
4zl 246 | 24,490 | 15600 | 18211 | 43212 | 23 662 2§j 32? 1if gg 1gj Zg'; 12: 253
__________ 18572 13,200 | 10,271 5,95 ILOT | 1372 | To6 | 5038 7390 [ 6,634
, 354 54 | 73,961 1,032 2,637 | 13,303 1,83
27,581 | 19,487 | 22,069 | 19,213 | 13,234 | 22059 | 20,157 | 13759 | 21| 21 8
8,445 g6zl s a3 s L9 | “aes7| 2470 1444 040
riands , , , , 584 1,100 739 106
Philippine Islands_ 10, 965 9,779 | 17,057 | 15875 | 17,806 | 14178 | 8503 9,055 1(1>’ ggg 3 ;Z,;
ottt ) M) ) S M| VR WE) g ME) R g
N v 4 484 455 469 445 405 4 505
By economic cla<ses X
Crude materials......_....__._ thous. of dol__| 162,340 | 207,959 | 128,838 | 123,587 | 133.600 | 160,066 | 159,577 | 133,402 | 11
Crude foodstufts. .. T oo .| oL20| 112207 | 86,030 | 90,237 | 100750 | 61188 | 55609 | ox 199 | 60 cee| ‘syass | ‘v 3ot
Manufactured foodstufls and beverages..do. .| 4,078 | 33,042 | 44,086 | 51,274 | 67,601 | 53062 | 60,257 | 62,883 | 55678 | 40,803 | 58237
%emu}l,laélufactufrest a 101,135 | 95,669 | 90,925 | 93,730 | 95472 | 103,494 | 112,063 | 103,533 | 102,692 | 103,634 | 110,476
N g}rllsn ted manulsefires. 88,021 | 81,237 | 74,268 | 75647 | 77,003 | 76,740 1,839 ,800 | 72,820 | 91,088 | 95188 | 79,271
Agricultural, total....___ | v 245,675 | 306,385 | 227,810 | 230,265 | 268,602 | 233,121 | 222,635 | 192,013 | 168,430
3 g A 3 s 2
offee...... ... 50,433 | 62,896 | 56,849 | 53,206 | 66,590 | 32,20 | 25.064 | 31,727 | 34 856 = ?73 s | e
& , \ 59,818 | 49,340
ides and skins________ 10,256 | 8,655 | 6,388 | 5670] 5977| 7,91 6,934 | 8993 | 442| 4367 6152 » 696
Rubber, crude, inciuding guayule. 25,578 | 51,205 | 32,388 | 19,002 | 23,037 | 47.837 | 30,281 | 23,263 | 17.113| 14.924| 16 190 )
Silk, unmanufactured. : 17, 541 5,943 2,884 1,109 43 57 6| 3967 701 "139 555 276
%\n;ga]r...d_..,ﬁ_._._-__._..,f ............ do._..| 17,035 | 18122 26,912| 34,861 50,780 | 34,311 | 42,505 | 42,811 | 37,386 26,502 | 29,550 | 28,178
ool and mohair, unmanufactured. " do____! 17,111 | 22,6651 17,607 | 22,58 | 21,338 | 20,808 | 17,762 | 15520 | 120317 ' 15024 | 16,323 ¢ 15702

r Revised.
§See note marked “§’ on p. 8-20.
*New series.

Data beginning March 1945 are in the May 1946 Survey; earlier data will be published later.
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U'il;:f otge:iwise stated, statisticsbth;ougl‘i 1946 1947
1 an escriptive notes may be foun Decem- Janu- Febru- . Septem- | Octo- Novem- | Decem-
in Fhe 1942 Supplement to the Survey ber ary ary March April May June July August ger ber ber ber
FOREIGN TRADE—Continued
VALUE§—~—Continued
Imports for consumption—Continued.
By principal comrnodities: 1
onagricultural, total___.._.._.._ thous. of dol_.| r 245,169 { 228,950 § 107,202 } 204,214 | 215,047 | 222,327 | 247,021 | 252,508 | 236,232 | 272,680 | 277,735 243,872 |..___.___.
Furs and manufactures. .. _...__....._. do____ 24, 662 14,796 , 434 6, 648 , 085 9, 187 14, 450 11, 947 5, 576 18, 756 11, 566 -
Nonferrous ores and metals, total___ ... do__.. 32,143 29, 876 27, 568 25, 479 30, 049 35,789 44,312 40, 988 45,133 45, 806 42,116
Copper, including ore and manufactures:
. thous. of dol.__ 12,511 7,443 8, 625 9, 026 8,074 16, 571 21,818 15,626 17,369 16, 847 18,229
Tin, including ore. 3 3,762 1, 466 9 2,410 853 1,272 7,435 9,109 13,913 7, 550
Paper base stocks___. 18, 208 18, 087 15, 906 17,187 20, 521 29, 958 30,773 36, 557 25,191 26,995
Newsprint_____._____.. 23,763 21, 004 25, 987 27,048 28, 667 30,423 30, 988 27, 747 32, 601 31,933
Petroleum and products.___ 14, 753 19, 379 18, 429 21,620 20, 309 21, 879 18, 543 20,475 19, 284 19, 708 20,191 21,899 | ..
TRANSPORTATION AND COMMUNICATIONS
TRANSPORTATION
Airlines
Onperations on scheduled air lines:{

Miles flown, revenue____._.__.___ thous. of miles_.| 27,173 22, 502 22,512 25, 464 25,318 26, 994 26, 866 28, 572 28, 883 27,515 28,373 24,280 |- oooc.

Express and freight carried.____.____ thous. of 1b__ 24,021 12,331 12,615 17, 449 17, 235 15, 610 15,722 13,841 16,972 19, 948

Express and freight ton-miles flown_ _thousands.__ 6,321 , 602 3, 827 5,116 4,788 4,415 8 4,233 4,749 5, 555

Passengers carried (revenue)_.__. 999 725 740 973 1,077 1,133 1,065 1,075 1,253 1,235 1,195 904 (.___.____.

Passenger-miles lown (revenue) 503,478 | 376,339 | 368,017 | 488,019 | 519,516 | 556,589 | 538,377 | 533,706 | 600,262 | 599,683 | 569,885 | 427,686 |.._ .o ...

Express Operations
Operating revenue. . .oooooccoooooo. thous.of dol..| 31,223 25,838 25,355 25, 645 25,112 25, 082 24, 398 24, 429 24,406 26, 668 26, 183 27,790 L.
Operating income.__ do___. 66 55 79 61 50 64 47 452 4 17 119 |ooeeoees
Local Transit Lines
Fares, average, cash rate . o crooceoano.. cents..{ 7.9915 8.0165 8, 0220 8.0275 8. 0414 8. 0580 8. 0580 8. 0829 8.0913 8.1023 8. 1190 8.1854 8. 2187
Passengers carriedt. . _millions._| r1,632 1, 628 1, 481 1, 607 1, 591 1, 606 1,479 1,464 1,441 1, 481 1, 581 1,495 1, 600
Operating revenuest. . . _thous.of dol..| 123,600 | 119,800 | 108,700 | 116,200 | 118,200 | 120,100 { 112,100 | 111,400 | 111,300 | 113,800 ; 121,200 | 115600 [_..c.....
Class I Steam Railways
Freight carloadings (A. A. R.):®
tal thousands._ 3,022 3,168 3,179 4,170 3,233 4,876 3, 543 3,276 4, 560 3,600 3,808 4,424 3,164
d 599 759 736 917 547 922 708 495 886 713 758 934 71
48 56 58 73 53 72 54 49 70 54 60 74
Forest produets__...__. - 166 167 195 250 183 233 188 178 248 191 191 222 168
Grains and grain produets.._.__ ... do.__. 207 216 202 265 191 213 200 215 317 210 216 245 177
Livestock __ - _do.... 63 68 49 67 54 66 49 46 62 74 91 93
Merchandise, L. 1o ool L (I 7472 445 461 620 505 593 464 429 577 467 491 588 432
Ore_.... do___. r 50 48 49 69 164 369 324 343 407 299 274 238 66
Miscellaneous.. .- ooooooooo do.... r1,417 1,409 1,430 1,910 1, 536 1,909 1, 555 1, 461 1,992 1, 592 1,728 2,030 1,495
Freight carloadings (Federal Reserve indexes):

Combined index, unadjusted.._..._. 1935-39=100__ 131 138 133 137 134 144 142 140 148 153 156 150 139
Coal ... 132 163 149 147 119 156 141 116 146 153 156 160 155
Coke_______ oo 163 184 182 182 169 183 170 165 177 178 188 195 201
Forest products aae 139 147 159 159 148 154 151 153 160 161 155 147 141
Grains and grain products. . - «cceceae oo 152 157 144 146 133 121 143 202 175 153 152 142 130
Livestock. 118 118 89 96 98 94 87 87 87 139 161 133 92
Merchandise, 1. ¢. 1 78 74 74 79 80 76 73 71 73 77 78 7 71

Te. . nmn 45 44 43 50 157 267 286 311 284 272 235 163 60
Miscellaneous. . 139 139 136 144 145 146 146 145 150 157 163 158 147
Combined index, 140 150 142 146 137 142 137 134 143 142 146 147 149
oalf. 132 163 149 147 119 155 141 115 146 153 156 160 155
Cokef__._._.... 155 175 171 180 173 185 173 170 184 180 192 195 191
Forest products._ 156 163 166 159 148 148 145 152 152 149 147 150 158
Grains and grain 162 157 147 159 151 138 140 168 162 137 152 145 138
Livestockt..._. 122 123 r111 121 111 104 107 107 92 105 104 105 96
Merchandise, ). €. 1. o ecmaeaas do____ 81 77 76 78 79 76 74 71 73 73 75 75 74
Ooret.. cooeeooo_ do.__. 145 176 172 171 184 184 184 194 190 181 163 163 192
Miscellaneousy. . oo voemmeom e do_._. 148 152 145 151 147 145 142 143 149 145 149 151 156

Freight-car surplus and shortage, daily average:

Car SuUrplIST. . oo e ooemmamnn number__| 16,416 3, 584 3, 300 2,714 12,125 5,243 11,333 30, 651 2,391 1,322 942 2, 505 5,886
BOX CarS. o e e do___. 91 134 224 50 120 2,029 5, 904 613 17. 238 132 75 712
Coal cars. _.-do.__. 14, 383 507 85 116 9, 456 27 1,390 25,874 127 0 0 10 172

Car shortage*.__ ..do____ 24,418 19, 920 30, 899 35, 943 20, 150 14,779 14, 969 15,697 31, 766 34, 443 40,103 27,865 12,146
Box cars... do_.__ 19,733 14,197 20, 925 24,178 15, 165 4,292 5,127 9, 592 16, 336 17.165 20, 819 16, 631 5,643
Coal cars do...__ 3,397 5, 200 9,337 10, 713 4, 583 10, 247 9, 357 - 5,331 14, 566 15, 165 15,275 10, 277 6, 072

Financial operations (unadjusted):

Operating revenues, total . _.__.__._ thous. of dol._| 7 637,654 | 685,541 | 635,940 | 717,826 | 689,456 | 724,432 | 696,900 | 705,361 | 745,258 | 726, 550 794,165 | 755,324 807, 428
Freight_ e do._._]7493,907 | 551,050 | 518,615 | 592,186 | 564,807 { 591,687 | 556,889 { 557,881 506,592 | 593,080 | 664,648 | 625,241 627, 816
Passenger____ _do.___.}] 792,718 82, 450 70, 766 71,411 70,414 77, 349 84, 787 93, 642 94, 001 80, 369 75, 009 73, 661 89, 461

Operating eXpenses. . . _.co.oeoreoecemoan do____| 549,833 | 538,968 | 509,380 | 549,368 | 543,301 | 557,318 [ 550,057 | 555,362 | 565606 | 588,591 | 611,872 | 595315 | 631,150

Tax accruals, joint facility and equipment rents

thous. of dol__| 416,93 | 88,855 83,4151 95676 | 87,745)| 91,385 86,651 | 89,041 )| 98,827 89,979 105860 | 94,432 | 96,255

Net railway operating income_._...___._.._ do..__|r 103,754 57,718 43, 146 72,782 58, 410 75,729 , 60, 958 80, 825 47,979 76,433 | 65,577 80,023,

Net ineomet. . o omeeeees do_.__| 88,775 28,822 14,382 43,147 32, 580 46, 360 38, 402 37,025 51,343 20,147 48, 904 43,3568 | ceoeoan

Tinancial operations, adjusted:}

Operating revenues, total...cocecen.a..! mil. of dol.. 658.1 698.3 696. 4 723.0 684.9 698.0 731.0 €32.7 719.4 716.3 739.1
Freight_. 520.5 559.0 564.8 594.6 555.8 565.3 593.4 543.5 581.2 583.4 611.7
Passenger, 91. 0 86.0 78.4 72.2 72.9 78.2 81.9 85.9 83.8 80.7 76.7

Railway expenses.__ .. 523.0 623.8 630.9 641.8 637.4 633. 2 649.2 634.5 655.4 680.5 696.3

Net railway operating income..... 135.1 74.5 65.4 81 47.6 64.8 81.8 48.2 64.0 35.8 42.8

Net income. . 98.0 41.8 32.7 48.1 15.2 32.1 48.9 17.6 310 3.5 r9.4

Operating results:

Freight carried 1 mile__ _....... eeeeo..il. of tons_} r 52,704 57,019 51,833 59, 485 53, 035 60, 009 56,646 54,664 61, 650 59, 406 64, 592

Revenue per ton-mile__... _-.-cents._ . 997 1.034 1. 070 1. 055 1116 1. 055 . 043 1.094 1.029 1.057 1.089

Passengers carried 1 mile mllions. . 4, 543 4,120 3,486 3,529 3,489 3,729 4,006 4,413 4,481 3,856 3,450

r Revised. @ Deficit. ® Data for March, May, August, and November 1947 are for § weeks; other months, 4 weeks.

§ Data continue series published in the 1842 Supplement; data for December 1941-February 1945 will be published later. $ Revised data for November 1946, $38,821,000.

* New series. For comparable data beginning 1943 for total car shortage and surplus and an explanation of a change in the latter series, see p. 8-21 of December 1944 Survey.

t Revised series. See note in the July 1947 Survey for explanation of revisions in the data for air lines; revised data prior to May 1946 will be published later. Data for local transit lines
revenues beginning in the April 1944 Survey and passengers carried beginning in the May 1945 issue are estimated totals for all transit lines; revised data beginning 1936 will be published later.
See note marked “** regarding car surplusés. Revisions for 1939-July 1942 for the indicated indexes of car loadings and revisions for January 1937-February 1943 for the adjusted series for

financial operations are available on request.
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Unless otherwise stated, statistics bth;oug]; 1946 1947
1941 and descriptive notes may be foun: . R . . - . -
in the 1942 Supplement to the Survey Deg:;zrm Jgf};,l Fg?;u March | April May June July | August tBISI(: October | N %‘;‘i‘m Debcgrm
TRANSPORTATION AND COMMUNICATIONS—Continued
TRANSPORTATION==Continued
Waterway Traffic
Clearances, vessels in foreign trade:§
Total, U. 8. POrts_ .-~ __._ thous. net tons..| 5768 | 6,222 6206 680 7615| o646 875 893 99| 919| 915
Forei _____ do.... 2 009 2,378 2, 455 2,753 3,201 4,367 3,980 3,945 4,697 4 272 4,451
Umted States do.. .. 3,759 3,844 3,841 4,116 4,324 5,278 4,746 5,008 5,294 4,024 4,703
Travel
Hotels: .
Average sale per occupied room__________ dollars. . 4.16 4.25 4,37 4.37 4.86 4. 46
Rooms occupied _____. ... percent of total__ 84 90 92 92 92 92
Restaurant sales index, avg. same mo. 1929=100_. 208 229 213 214 240 244
Foreign travel: A
T & citizons, arrivals_._..—oeoooceoc number.| 30,923 | 38,600 | 41,910 | 50,633 | 43,345] 35873
U. 8. citizens, departures oo .o-cooooo-- do....| 37,782 37,602 47,394 44,474 41, 647 45,258
Emigrants s do. .. 2,848 854 1,306 1,648 1,691 1,833
Tmmigrants. oo e eeemeeaee do___. 11,218 14, 080 11,118 13,910 13, 391 14, 032
Passports issted e do. 14,186 17,989 18, 468 20, 294 20, 166 20, 962
National parks, VISTEORS_ - o emcmeme thousands. 87 97 122 137 206 442
Pullman Co.:
Revenue passenger-miles.______..._.... millions_.| 1,149 1,378 1,161 1,180 1,064 1,061 1,215 1,139 1,166 1,104 1,028 1,000 {oo___
Passenger revenues . ... ._----.- ~thous.of dol__{ 9,059 10, 214 8,677 8,857 8,094 8,018 9,193 8,558 8,712 8, 374 8,024 8737 |11
COMMUNICATIONS
Telephone carriers:
Operating revenues_ . ._._.__._..... thous. Of dol-.| 203,627 | 203,553 1 197,097 | 207,168 | 153,955 | 184,948 [ 205,193 | 209,134 | 210,070 | 213,422 | 222,090
Station revenues. . ocecamooooooo do_._.| 110,477 111,649 | 109,982 | 112,806 97,324 | 106,818 | 113,371 | 114,567 | 114,836 | 118,134 | 121,969
Tolls, Message - oot do_...} 77,363 76,009 71,051 78,111 40,735 61, 629 75,477 77,993 78,063 77,929 82, 528
Operating oxpenses ......... do....f 159,272 | 157,464 { 149,048 | 157,198 | 132,475 ] 154,400 [ 165651 | 175,553 [ 172,006 | 175,079 | 179,941
Net operating Income._ . -_.ocevemucooo do. 23,878 20, 455 22,068 23,625 5,792 11, 497 17,914 13, 239 16, 305 16, 890 19, 202
Phones in service end of month......thousands__| 29,067 29, 249 29, 564 29,874 30, 359 30,057 30, 292 30, 553 30, 794 31,058 31,421
Telegraph and cable carriers:}
Operating revenues, total . _._.__ thous. of dol..[ 17,948 17,688 16,233 17, 530 23, 264 20, 740 18, 981 18,449 18,122 18, 366 18, 725
Telegraph carriers, total . __._____..___ do.__.| 16,553 16, 330 14,984 16,134 21,892 19, 399 17, 662 17,019 186, 786 17,029 17, 366
Western Union Telegraph Co., revenues from
cable operations. _thous. of dol._ 717 599 534 571 534 611 574 599 639 659 703
Cable carriers.___._ d 1,395 1,358 1,249 1,396 1,372 1,341 1,320 1,430 1,336 1,337 1,359 1,315 |
Operating expenses.. 15,540 | 14,863 | 13,503 | 14,208 | 16,644 | 16,387 | 15347 16,010 | 15366 | 15376 15500 | 15146 |-
Net operating revenus 698 590 520 1,003 4,399 2,140 1,541 291 682 928 1,117 4636 |_
Net income trans. to earned surplus 320 138 68 873 2,676 1,062 1,335 41 332 700 627 a7 |-
Radiotelegraph carriers, operating revenues. .do.._. 1,990 1,714 1,642 1,775 1,609 1,637 1,617 1, 609 1,742 1,759 1,889 1,695 . oo

CHEMICALS

Inorganic chemicals, production:* )
Ammonia, synthetic anbydrous (commercial) &
short tons.__ 82,123 85,121 85, 663 95, 859 93, 007 97,107 91, 681 93,345 88, 807 84,617 91,144 87,615 92,779
Calcium arsenate (commerclal) ...... thous. of Ib__ 754 1, 765 1, 543 1,221 2,320 5,492 8, 805 10, 458 5,064 3,107 2,272 2, 709 2,190
Calcium carbide (1009, CaCs)_..._._. short tons_.| 51,830 50, 675 45 411 52, 466 51,830 56, 286 48, 136 53,388 50, 827 47,177 48,336 48, 462 55,343
Carbon dioxide, liquid, gas and solid &
thous. of Ib__ 56, 787 60, 491 49, 858 62, 449 81, 330 96, 487 96,700 | 110,228 | 107,712 | 102,410 79,782 | 61,368 57,996
ChoTine. . oo oo eeaemeeee short tons__| 102,628 | 110,088 | 101,717 | 117,039 | 109,050 | 118,284 | 117,486 | 114,676 | 118,497 | 116,451 [ 120,112 |~ 117,190 | 122,682
]]EJIydrochlonc acid (1009, HCH 30,714 35, 144 33, 966 36,993 34,637 36, 899 33,071 33, i'g 34,639 33, 456 36, 355 37,526 38, 066
ead arsenate_.__._____.............thous.oflb_.| 3,726 | 4,923} 3,691 | 4,481 | 5470 3,717 | 1,280 | 447 (. ____ .| .| ... _
short tons..{ 62,460 64,138 62,193 64,647 64, 288 64, 826 62, 064 60, 227 60, 394 59, 900 61, 996 67,996 | 104,096
OXYEeN oo oo ooooaees ..mil. cu. ft__ 1,028 1,101 1, 010 1,218 1,146 1,188 1,089 1,066 1,106 1,003 1,314 1, 212 1, 251
Phosphonc acid (509 H3PO4 short tons._ 79, 788 78,892 74, 926 89, 050 82,452 82,372 89, 492 86, 920 88 083 87 249 99 213 | r 89 353 90, 463
Soda ash ammonia-soda process (98-100% Nag
shorttons_.| 385,360 | 380,580 | 350,634 | 383,753 | 367,847 | 396,282 | 374,083 | 377,976 | 363,800 | 359,004 | 395609 | 379,821 | 389,656
7,527

Sodlum bichromate and chromate oeo-do____ 6, 665 6, 979 5,654 7,129 7,089 7,474 7,426 7,331 7,219 7,350 8,413 f 7,983
Sodium hydroxide (1009, NaOH).__._.____ do____| 165,186 | 173,449 | 156,786 | 179,400 | 166,946 | 179,142 { 175,896 | 175523 | 177,310 | 170,122 178 673 173,400 | 176,268
Sodium silicate, soluble silicate glass (anhy-
Arous) G- oo ceme e short tons__| 32,479 39, 991 35,884 42,120 50, 267 39,726 32,814 36, 584 33,963 34,667 43,642 45,233 39, 698
Sodium sulfate, Glauber’s salt and crude salt
CAKe. e eeemm——a short tons..{ 64,878 66, 275 63,208 70,059 69, 947 74, 505 69, 579 64, 996 65,942 65,414 70, 293 71,245 73,846

Sulphunc acid (1009, H2SO4):
Price, wholesale, 66°, tanks, at works§
dol. per short ton__ 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16, 50 16.13
Produetion_. ..l short tons..| 878,078 | 888,912 | 835,163 | 931,237 | 865447 | 888,304 | 850,934 | 846,366 | 859,262 | 851,733 | 893,171 | 880,068 | 964,142

Organic chemieals:

Acetic acid (syn. and mnatural), production*
thous. of Ib__| 31,725 35152 30,670 | 33,620 30,376 | 33,876 | 31,720 | 35807 | 35365| 28606 29,560 30,439
Acetic anhydride, production®. .___.__.__.. do. 48,703 | 49,157 | 45662 | 54,206 | 53,086 | 54,249 | 41,433 | 53,627 | 53,478 | 50,308 | 55071 | 55,347
Acetyl salicylic acid (aspirin), production®_do- .- 965 925 1,024 832 1,043 1,053 1,153 998 1,128 1,083 1,092 1,016
Alcohol, denatured:§
Consumption (withdrawals)_thous. of winegal_.| 17, 416 15,015 12,361 12,673 13, 464 14,005 13, 687 15,061 16, 426 18,718 21, 820 19, 026

Production . do.... 17,016 15, 040 11,573 12,777 13, 667 13,926 14,150 14, 605 16, 469 18,610 21, 744 18,620
Stocks. ... do._.. 2,200 2,216 1, 423 1,521 1,712 1, 531 1,981 1, 529 1, 560 1,447 1,354 943
Aleohol, ethyl:§
Produetion. .- ecaemns thous. of proof gal._| 20,471 22, 399 18, 416 19, 455 23, 556 27,982 23,793 26, 833 29, 226 29, 906 39,012 28, 472
Stocks, total. . oo do....[ 32,861 30,215 30,676 28,214 26, 150 29, 258 27,016 27,764 28, 637 24, 409 26, 634
In industrial alcohol bonded warehouses__do....| 25,807 22,927 21,294 21, 992 24, 089 27,452 25,323 25, 699 26, 928 22,894 25,938
In denaturing plants__._._.___.___ d 7,054 7,288 9, 381 6, 222 2,061 1,807 1, 694 2, 065 1,709 1, 514 697
‘Withdrawn for denaturing 31,232 27,775 21, 409 23,622 25,227 25,743 26, 065 27, 359 30, 303 34,101 | r 38,526
‘Withdrawn tax-paid. ... 3,975 4,350 3,260 3,175 2,555 2,170 2,377 2,768 2, 696 3,201 4,275
Creosote oil, production*._._.______ of gal._| 13,481 14,038 14, 580 14, 696 14,271 13,454 12,779 11,581 11,988 13,407 | 13,909
Cresylic acxd refined, production®*_ _thous. of lb_- 1,817 2,094 2,142 2,234 2,436 2,196 1,909 2, 329 2,357 1,697 2,403
Ethyl acetaté (86%) productlon‘ ........... do..._ 9, 602 10,185 7,084 7,902 5,984 6,088 6,826 5,822 5,899 6, 785 7,181

rRevised. dDeficit. YData relate to continental United States.

{Compiled on a new basis beginning 1943; see April 1944 Survey for 1943 data and reference to revised 1942 data. Total operating revenues of telegraph carriers includes and operating revenues
of cable carriers excludes cable operations of Westem Union; the latter data were revisea in May 1947 Survey (see note in that issue).

' Data for carbon dioxide and souium silicate were rev1sed in the March 1945 and the September Survey, respectively (see notes in those issues). See note in February 1947 Survey with re-
gard to addiiional plants included in the data for nitric acid and ammonia. Beginning December 1947 data for nitri¢ acid includes production of two plants not previously reporting; revised
earlier data, ineluding these plants, will be shown later.

§The indicated series, except series for aleohol stocks in denaturing plants (available only beginning 1942), continue data in the 1942 Supplement; unpublished data beginning 1941 or 1942
through February 1945 for ethyl aleohol and vessel clearances and for June 1944~July 1946 for prices of sulfuric acid will be shown later.

b ‘Ne:v bsenes. bsleehngte marked “*”’ on p. 8-23 of the September 1947 Survey for reference to data prior to 1943 for a number of the chemical series and information regarding revisions that
ave not been publishes



S-24 SURVEY OF CURRENT BUSINESS February 1948
Uxiless otge:iwise stated, statistics bteb;ougg 1946 1947
941 an escriptive notes may 'oun: . . . . _ _ . B
in the 1942 Supplement to the Survey D ebc;m J:f; F:l;;u March | April May June July August teieager Olfetl? N‘i)"e‘im D%?:If“
CHEMICALS AND ALLIED PRODUCTS—Continued
CHEMICALS—Continued
Organic chemicals—Continued.
Glyeerin, refined (1009, basis):*
High gravity and yellow distilled:
Consnmption _.thous. of Ib__ 5,965 7,022 6, 800 7,407 8,127 7,428 6,617 6, 509 6, 761 7,032 8,146 7,633 7,468
Production. d 7,431 7,386 8.234 8,746 7,651 $ 6, 965 5,483 7, 250 8, 812 8,292 7, 560 8,753
s toc sil ................................ 15,310 14,102 15,340 1/,544 18,135 19,151 19,843 18,848 18, 869 19, 146 17, 665 16, 061 17,335
hemically pure:
Consumption. ... _ooo... do____ 5,811 6, 963 6,138 6, 555 6,139 5,957 5,871 5,650 6,358 6, 754 7,770 7,067 7,463
Production ~..do.___ 6, 042 7,662 8,573 8, 450 8, 531 9,181 7,980 6, 200 7,998 7,957 9,357 8, 782 9, 202
StoeKS . . el do.__.j 17,979 17,941 18,.06 18,875 19,137 20, 789 20, 723 20,171 20, 396 10,493 | 18,280 7,709 17,278
Methanol, production:d"
Crude (809) . ..o thous. of gal.. 221 276 230 244 284 286 221 220 253 249 200 r 286 321
Synthetie (100%.) do. 6, 505 7,145 6, 681 6,991 6, 206 6, 6, 551 6,779 6, 708 6, 564 7,065 6,832 |-
Phthalic anhydride, production®. . __thous. of 1b__ 10, 994 11, 687 10, 847 11, 690 9, 605 10, 526 11 764 12,871 12,396 11, 800 12, 529 12,373 |-
FERTILIZERS
Consumption, total*._________ 1,459 1,225 1,120 954 644 340 417 434 526 536
Midwest States*...._ 239 182 160 166 138 80 207 156 r 164 121
Southern Statesd__ 1,220 1,042 960 788 505 260 209 278 36 415
Exports, total§____. 89, 474 , 945 92,213 | 132,805 | 141,788 | 112,792 | 115,867 | 125,303 | 112,559 | 104,740
Nitrogenous§_____ 10, 854 21,616 20, 851 30, 226 36,037 10, 926 22, 575 5 , 280 16, 682
Phosphate materials§ 64,147 , 401 58, 802 89, 765 94, 580 85,138 81,082 | 103,928 94, 054 79,858
Prepared fertilizers§.. 1,914 2,448 1,449 987 636 2,718 1, 661 874 1, 659 617
Imports, total§__..._... 50, 020 51,043 | 116,166 | 145,266 | 138,060 | 117,760 82,474 93, 649 76, 591 92,214
Nitrogenous, total§ ... 40,728 40, 851 103,704 | 117,102 | 108,988 | 107,484 75,912 85,337 67, 166 73,015
Nitrate of soda§,__... 10,029 9,358 65, 886 71,738 80, 555 80 786 41, 623 41,737 16 959 30,623
Phosphates§.....___... 404 3,759 3,579 4,346 4,696 4,482 38 4,330 3,777 12, 617
Potash§ 0 0 897 13,301 11,250 0 2,232 0 0 0
Price, wholesale, nitrate of soda, crude, f. 0. b. cars,
port warehousesO. . dol. per 100 h__ 1.925 2. 045 2.075 2.075 2.075 2.075 2.075 2.075 2.195 2. 275 2.275
Potash deliveries short tons_.| 81,044 98, 555 77,839 95, 229 84,207 73,802 83,121 73,708 83,848 75, 764 f
Superphosphate (bulk):t
Produetion_ . .. ..o do____| 783,275 | 830,752 | 824,578 | 888,875 | 863,787 | 892,045 | 802,128 | 801,835 | 797,273 { 808,503 | 887,205 | 1873,442 | 1962, 251
Stocks, end of month___._ ... ..o do....| 796,677 | 815,611 | 750,550 | 645,412 | 608,409 | 681,235 | 855,352 | 903,380 | 866,919 | 847,495 [ 858,655 [ ! 944,052 |11,044,779
NAVAL STORES
Rosin (gum and wood):
Price, gum, wholesale “H"” (Sav.), bulk
dol per 1001b__ 8.07 8.68 9.61 9.65 9.24 7.34 7.58 8.46 8.91 8.87
Production® drums (520 1b.)__| 462.007 (... |.....__.. 351,875 (... 527,335 |ooooooooc|oo BT2,283 ) -
StOCKS® . oo do___.| 898,102 | .. .l ... () I PO 243,086 |oooooooooo|ieooooo| 284,840 (.|l
Turpentine (gum and wood):
Price, gum, wholesale (Savannah)t__dol. per gal__ 1.24 1.21 1.15 1.00 .61 .62 .62 .64 .64
Production* ___bbl.(50gal.)_.| 143,055 | . . . . .|i e 113, 520 176, 089 189, 689 | ..l
St0CKS® o - o e s do. "] 101,205 |..ooo |-l 98, 205 147,693 194,300 [ feemes
MISCELLANEOUS
Fxplosives (industrial), shipments_._.. thous. of 1b__ 45,147 47,092 45,017 46, 444 46,038 51,296 51,048 47,134 53,275 55, 787 59,434 52, 365 51, 940
Gelatin:
’ Production, total*_ . _________________.__ ... do.... 3,656 3,858 3,793 3,954 3,700 4,117 3,847 3,159 3,393 3,116 4,017 4, 290 4,415
Edible§. ..._... 2,259 2, 508 2,407 2,237 2, 405 3,028 2, 901 2,313 2,762 2,420 3,077 3 217 3,104
Stocks, total*. . 4,857 5, 548 5,789 6,078 6, 369 6,488 6,374 6,338 6,042 5,961 5,431 5,739 6,427
sul Edible§. oo 2, 2,878 2, 866 2,988 2,922 3,059 2,787 2,453 2,430 2, 356 2,400 2,714 3,300
ulfur:*
Production_ ..o o mmeuicem s long tons__| 351,028 | 321,415 | 298,565 | 350,307 | 333,531 377,218 | 359,313 | 382,674 | 391,396 | 406,964 | 425,612 | 405,205 | 389,014
a ]smcksi..__l_; ............................... do..._|3,769, 368 {3,704, 050 (3,667,729 13,636,884 (3, 548, 703. |3, 495, 011 3, 456, 082 |3, 438, 367 |3, 444, 607 3,449, 732 |3, 457,899 |3, 435, 298 |3,371,034
ue, animai:
Production.. - - —eeeeceeemacemomnaees thous.of Ib__| 11,780 13,939 12,886 12,538 14,226 13,770 12, 843 12,158 11,424 12,003 14, 666 13, 636 13,185
StoCKS . - e do._._ 10, 616 10,272 9, 398 9,059 9,155 8,643 , 950 , 757 7,749 , 882 8,392 9, 509 12,444
short tons. . 956 1,023 928 1, 069 596 847 1,040 1,048 1,065 1,085 1,085 848 1,702
do.... 1,349 1, 565 1, 463 1, 456 959 979 1,021 1,008 1,030 1,079 1,375 1, 180 1,254
OIL SEEDS, OILS, FATS AND
BYPRODUCTS
Animal, including fish oil:
Animal fatst
Consurption, factory..___..__..__ thous. of Ib._| 116,297 | 120,026 | 140,495 ) 144,102 | 119,584 | 105 542 | 105301 99,329 | 127,228 | 134,765 | 155630 | 134,391 | 126,345
Production.. _________ 303,997 | 262,265 221, 840 230, 470 262, 265 255,713 238, 814 208, 609 189, 544 226, 266 279,792 | 307, 560
P Stocksf end of month 307,623 1 307,602 | 286,602 | 339,877 | 389,074 | 428,604 | 444,602 | 400,170 | 320,801 | 250,588 | 258,425 | 322,045
reases:
Consumption, factory 44,996 | 48,688 45,736 45,864 | 42,572 | 43,939 | 41,226 | 37,746 43,658 | 49,913 | 55,182 50, 604 54,207
Production._____._.._. K 45, 607 52, 591 47,484 44, 586 46,735 48,613 48, 260 46, 611 44,434 40,154 47,402 50, 039 50, 586
FS}t‘oclis xend ofmonth ... ... _.______ 64,820 72,871 67,138 64, 305 69, 983 84,829 98,827 | 101,964 | 106,382 98, 924 97, 555 96,111 | 103, 692
1sh olls:
Consumption, factory ... do__._ 18,374 18, 509 18,772 20, 290 20, 365 14,135 16,478 11,475 12, 150 20, 148 22,929 22,944 25, 287
Production._._ do_._.. 7,867 1, 646 1. 260 777 1,577 1, 301 10. 927 21,739 21, 109 22,706 19,889 6, 852 4,356
N Sto&ks, ﬁnd ot w mecmnmcana _do._._| 117,410 | 107,320 | 102,400 79,211 66, 335 57,728 59,041 65,152 86, 445 85,999 | 108,815 91, 459 85, 286
egetable oils, total
Comumptlén, erude, factory f.__._____ mil. of Ib._ 418 431 412 417 395 333 204 297 204 329 432 437 469
Exports§. .o -.thous. of 1b__ 14, 561 27,090 5, 634 7,011 7,291 13,643 25, 855 14, 538 16,148 23,284 | 19,525 27,883 (. _____..
Imports, total§. ... do....| 51,817 31, 942 46, 545 32,697 36,677 54, 057 52, 306 26, 669 10, 744 19, 106 5,462 23,661 [.._..._...
Paint 0ils§. .o oo _do.___ 41, 904 27,274 31,314 21,737 28,343 43, 672 37,754 18, 208 2,121 3,921 2,801 13,208 | ____..._.
All other vegetable oils§..______.._.______ do 9,913 4,668 15,231 10, 960 8,333 10. 385 14, 553 8,461 8,623 15,185 2, 661 10,453 ... __
Produetion}__ ... mil. of Ib__ 403 443 292 382 356 313 283 278 248 330 468 481 487
8tocks, end of month:}
Crude 538 532 547 552 551 571 573 566 489 458 471 485 511
Refined. ... .. . do.... 262 279 304 31 353 392 385 359 292 243 207 r 211 241

r Revised. & See note in the April 1946 Survey with regard to difference between these series and similar data published in the 1942 Supplement to the Survey.
@ Excludes data for Mississippi, which has discontinued monthly reports, beginning in the October 1946 Survey.
§ The indicated series continue data published in the 1942 Supplement; unpublished data beginning 1941 or 1942 through February 1945, and also corrected data for 1937-July 1945 for nitro-
geneous and total fertilizer imports, will be published later.
© For a brief description of this series see note in April 1946 Survey. 1 See note marked “}” on p. S-25 regarding unpublished revisions.
* New series. For source and description of data for glycerin see p. 8-23 of November 1944 Survey and for turpentine and rosin, p. 8-24 of the May 1946 issue. Small revisions in the data

for Tune 1943-August 1946 for glycerin will be shown later.

Data for 1933-45 for fertilizer consumption by midwestern States and the total (compiled by the National Fertilizer Association),

for 1942-February 1945 for the new series on gelatin, and data prior to August 1946 for bone black and glue will be published later; data for gelatin, bone black and glue are compiled by the

Bureau of the Census and are complete or practlcally complete.

for reference to data for phthalic anhydride.

Data for 194043 for sulfur are on p. 24 of the May 1946 Survey. Seenote marked ‘“*” on p. S-23 of the September 1947 Survey

t Revised series. See note in the November 1943 Survey explaining a change in the superphosphate data and note in September 1947 Survey regarding a company included beginning
January 1946. See note on p. 8-23 of the November 1943 Survey regarding change in the turpentine price series.
1 Beginning November 1947 data include 4 plants not previously reporting which began operations in 1947. Revised earlier data will be shown later.



February 1948 SURVEY OF CURRENT BUSINESS §-25
Unless othe‘liwise stated, statisticsbth;ouglé 1946 1947

1941 and descriptive notes may be foun . 7 R _ . N R

in the 1942 Supplement te the Survey D%c;m Jgf; Fg});u March | April | May | June July | August tegr?k);er October Nci)v;m Deé:::n

CHEMICALS AND ALLIED PRODUCTS—Continued
OIL SEEDS, OILS, FATS, AND
BYPRODUCT S—Continued
Copra:
onsumption, factory$§. . ..o short tons..{ 46, 765 56,069 51,352 59, 163 59, 214 53,347 52, 368 45,330 40, 731 41,828 47,148 48, 821 60, 511

Tmports§..- - ooeeeo e 93, 768 74, 963 51, 285 72,319 61, 926 61,004 51,346 18, 644 31,340 48, 297 53,485 67,222 | ...

Stocks, end of month§ , 209 89, 781 71, 902 72,777 77, 541 59, 714 44, 320 42,300 26, 861 23,871 A 25, 945 41, 611
Coconut or copra oil:

Consumption, factory:}

P L thous. of Ib__| 44,793 62,871 64,270 74,349 72, 406 70, 349 61,636 62, 008 69, 608 72, 257 79, 656 72, 862 76, 857
Refined . e do__._ 16,397 26, 648 , 822 31,217 31, 057 29,103 27,664 23,784 32,977 30,174 29,828 26, 618 28,317

Tmports§... do_... 0 1,088 1,822 , 549 813 2,394 3,225 1,767 866 [t} 0 956 | oeoeen -

Production:i
Crude_...._.. do___. 58,100 68, 683 63, 024 73, 902 74,043 68, 398 66, 074 57,902 51, 902 53, 609 61,103 62, 287 77,238

efined. e do___.| 19,581 3 32,749 36, 581 35, 720 33,020 28, 611 30, 466 34,228 33,408 | 35,388 35,088 33,225

Stocks, end of month:}

[0 L LT do_.._| 92,456 87,005 97,177 | 115,722 | 130,011 | 138,489 | 134,949 | 127,927 { 105,978 89, 363 69, 578 59, 669 78,173
c téReﬁmgl ________ do_.__ , 12,376 13, 935 13,228 14, 267 19,088 12, 998 14,412 10,737 11,194 10, 998 9,213 11,834
ottonseed:

Consumption (crush)...____ thous. of short tons_. 400 417 204 212 162 104 69 74 102 345 647 596 565

Reeceiptsat mills____ ... ... .. do._.. 338 149 95 43 19 n 14 65 167 776 1, 509 654 476

Stocks at mills, end of month_ _____________ do._._. 1,035 767 568 399 256 163 108 100 163 594 1,458 1,515 1,426

Cottonseed cake and meal: .
Production. - oo oo short tons__{ 177,251 | 183,468 ( 129, 919 93,077 69, 749 45,879 30,477 33,980 47,068 | 156,076 | 301,370 [ 276 451 | 261,942
Stocks at mills, end of month. . _.__._______ do....| 120,182 | 160,033 | 159,724 | 128,193 | 127,171 | 117,052 87,958 46, 941 26,416 37,844 62,121 71, 590 74,035
Cottonseed oil, crude:
Production. ... oo thous. of 1b__| 125,387 [ 130, 986 92, 140 68, 382 52,743 34,925 23, 341 24,212 31,109 | 104,348 | 197,834 | 181,015 | 174,444
Stocks, end of month._.._ ... do.._.| 97,569 | 104,119 88,171 72,546 48,039 33,979 19, 990 15,191 19,209 57,307 95,356 | 112,684 | 109,368
Cottonseed oi, refined:

Consumption, factory$.-- o covucooeoacoaan do_.__| 114,866 | 108,240 81, 664 73,351 53,077 35, 140 44,687 56,312 74,243 74,751 | 119,107 | 120,166 | 122,265
Tn 01e0margaring - - oo cvoeeeeeamoas! do..__. 25,279 30,116 28, 008 24,474 14, 485 12,981 16, 407 19,906 20,115 27,801 41, 554 44,148 {__.______.

Price, wholesale, summer, yellow, prime (N. Y.)

dol. perib._ . 280 . 302 . 350 . 389 314 . 256 241 . 234 179 224 .27 . 276 . 289

Production ... oo ceeeceeceana thous. of Ib._; 123,070 | 113,694 | 106,518 80, 781 74,345 45, 388 35, 517 26, 410 24,913 56,852 | 144,981 | 157 874 | 159,637

P IStOthsl' endof month. ... ______.________ do_.__| 170,112 | 170,988 } 185,360 | 191,688 | 211,855 | 217,849 X 171,094 | 116,709 92,081 | 107,882 | 133 196 | 152,916
axseed:

})mports§ ___________________________ thous. of bu._ 20 12 14 18 19 17 77 106 17 0 0 (1} I
uluth: B
Receipts. . .do___. 211 27 40 35 7 10 7 2 12 1,435 2,733 911 48
Shipments. Jdo.... 1,077 2 69 69 39 83 74 72 0 436 1,053 1,147 1,764
Stocks.. _ do.... 327 307 303 270 238 145 78 8 20 1,019 2,699 2,463 747

Minneapolis: .

Receipts. do.... 750 479 182 311 532 257 128 99 2,125 8,426 4,928 1,904 1,360
Shipments. do..-. 73 257 146 190 345 87 202 82 270 1,142 530 274 168

o %mqﬁs T do.... 3,889 3,513 2,896 2,280 1,615 1,162 516 206 453 5,004 6,434 6, 305 5,833

il mills:
Consumption. . .o .ocoooe el do__.. 1,807 1, 790 1,545 1,636 1, 560 1,335 1,687 1,641 1,325 2,410 3,051 3,174 2,319
Stocks, end of month____.___.___._____... do.... 3,468 2,024 1,415 1,079 980 85 1,457 1,892 2, 526 5,720 6, 789 6,893 6, 559
Price, wholesale, No. 1 (Minneapolis) dol. per bu_. 7.27 7.25 @ 8. 51 7.50 6.3C 6.12 6.02 6.00 6.39 6.78 6.84 7.01
Production (crop estimate) _..___.. thous. of bu_.| 322,885 | .| e e 439,763
Linseed cake and meal:
L&hlpg}e]‘]lts from Minneapolis...__... thous. of 1b__| 34,080 33, 960 24, 420 28, 740 30,720 26, 760 26,160 29, 580 18, 540 45,360 51, 480 49, 500 49,020
seed oil:

Consumption, factory}. .. oo ____._ do.__.| 40,960 44, 978 41, 575 45,174 47,453 45,094 38,716 40, 030 39,834 40,865 44, 820 36, 508 38, 532

Price, wholesale (N. Y.) dol. perlb__ .358 . 366 . 378 .395 . 304 .376 .325 . 302 . 201 . 303 .318 '3 346

Produetiony. ... ... thous. of 1b__| 35,302 34,823 30, 499 31,40 28, 850 25, 064 32,057 32,250 26, 527 48,030 59, 564 61, 592 45,496

Shipments from Minneapolis. ... ..._....._ do___.{ 2,720 20, 460 19, 380 23, 460 25, 380 19, 620 13,620 14,880 21, 240 27, 240 33,840 , 580 27, 900

5 Stgcks at factory, end of month?.__________ do._._| 152,782} 140,808 | 136,681 | 125,060 | 131,760 | 134,627 | 144,544 | 157,724 | 132,682 | 118,443 | 127,444 | 124 541 | 126,678
oybeans:

Consumption, factoryt- ... __._. 15, 655 17,115 15,983 16, 490 15,914 15, 006 13,356 13,613 11, 284 9,733 11,439 | r 14,659 15,219

Production (crop estimate)__ L:(1) Ky 3 R (OO PSRN PR NSRRI RO NS RUUY S SR e 4181, 362

5 Stggks, qxlld of montht ... 59, 610 56, 104 52,338 41,977 41,680 37,147 28,604 19,124 10, 248 2,775 34,624 | r 48,053 48, 855
0y bean o1l.

Consumption, factory, refinedf__.__. thous. of 1b__ 96,434 [ 107,954 104,827 | 113,782 [ 101,229 71,687 75,842 82, 261 98,077 | 109,838 | 141,963 | 119,523 | 110,066

gricg, vzpole§ale, edible (N. Y.)d@-_..dol. per Ib_. .320 . 323 . 345 .40l . 351 . 268 . 244 227 .209 .233 . 264 312 .326
roduction:

Crude - .thous. of 1b._| 137,121 151, 554 141,115 | 145,013 | 141,456 | 135,889 | 122,436 [ 125,706 | 105,315 91,858 | 107,170 [r 133,652 | 139,551
Refined _.do____| 121,729 | 126,208 | 120,867 | 121,389 | 115,877 | 92,605 | 83,8600 , 91,251 | 89,400 | 83,413 | 97,345 | 112,683
8tocks, end of month:t
Crude 98,442 | 97,712 | 97,226 | 94,053 | 89,302 | 108,820 | 122,760 | 125686 | 105941 | 79,583 | 80,406 | rs84,239 | 77,491
ol Refined. .. ..oocoooeeeooee 61, 565 70,131 76, 995 73,993 91,327 | 114,604 | 128,141 | 141,671 | 140,43C | 124,043 76,800 | r 59,667 64, 161
eomargarine:

Consumption (tax-paid withdrawals)}_____ do....| 67,680 66, 262 66, 470 66, 626 39,376 36,493 39, 649 47,448 47,251 67,771 82,804 78,249 | ...

Price, wholesale, standard, uncolored, (Chicago)

dol. per Ib__ .412 .303 . 394 .424 .420 .354 .330 .332 .330 .340 .362 .385 . 400

Production}. . ... ... thous.of Ib._| 59,771 67, 046 67,755 69, 914 46,716 37,730 41,400 48, 897 50, 041 67,422 87, 005 81,806 | oo ..

Shortenings and compounds:f
Production. .. .. ..ol do____| 139,685 131,754 | 129,315 | 138,551 99, 867 63, 151 78, 853 79,921 98,978 | 117,858 | 159,623 | 145,979 | 131,819
Stocks, end of month_______.______.. .. .. do__..| 41,234 51,391 48,311 51,184 66,178 | 49,995 63, 004 47,086 45,803 36, 393 41,887 45, 051 . 4
PAINT SALES
Calcimines, plastic-texture and cold-water paints:®

Caleimines._ . ..o ool thous. of dol.._ 101 93 89 102 75 90 82 82 71 79 77 85

Plastic-texture paints. . ... .. ... do._.. 186 254 227 292 235 227 230 198 259 203 r 218 216

Cold-water paints:

Indryform. . . ccciimaas do_... 329 403 352 422 419 407 449 460 385 439 r433 312
In paste form for interior use__..___..__.__ do.... 286 307 329 348 334 312 355 389 315 235 7303 254
Paint, varnish, lacquer, and fillers, total_____ do...| 73,538 | 83,788 81,632| 902,111 | 99,516 99,58 | 92643 ,806 | 84,991 | 86,200 | r91,564 | 71,243

Classified, total . ..o eecae- do....| 66,131 74, 210 73,273 82,017 89, 206 88, 755 82,985 77,891 76, 944 76,649 | r 82,511 64, 288
Industrial do__..{ 30,342 32,405 | 29,928 32,540 34,338) 32,631 | 31,754| 30,035| 31,073 | 31.607{ 349072 | 28 641
Trade. .o oeccemmcemenccccccmcmamccccmae- do__..{ 35,789 41, 804 43,345 49, 477 54, 959 56, 125 51,232 47, 856 45, 872 45,042 | T 47,540 35, 647

Unelassified _do__J) 7,407 9,578 8,358 | 10,0041 10,2201 10,831 9,658 8,915 8, (47 9,6 9,053 6, 955

r Revised. 1! Less than 500 pounds. 2 No sales.

See note marked “§” on p. S-25 of the September 1947 Survey for reference to July 1941-June 1946 revisions for oleomargarine.

3 Revised estimate.

4 December 1 estimate.
§ Data continue series published in the 1942 Supplement; unpublished data through February 1945 for the indicated series will be shown later.

Small or scattered revisions for 1941~August 1946 for the

other indicated series will be published later. Complete revisions for 1946 for total vegetable oils are not yet available; revisions for the selected individual series shown above have therefore
not been carried into the totals. Revised data for fish oils are available on a quarterly basis only.
'This series, compiled by the U, 8. Department of Labor, replaces the series for refined oil shown in the 1942 Supplement; earlier data will be published later.
®Data for some items are not comparable with data prior to 1945; see note for calcimines, plastics, and cold-water paints at bottom of p. S-23 of the December 1945 Survey.
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Ulil?ls otsneswise stated, statisticsbth;ougldl 1946 1947
941 an escriptive notes may be foun B N ~ ) - N )
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CHEMICALS AND ALLIED PRODUCTS—Continued

PLASTIC PRODUCTS
Shipments and consumption:

Cellulose acetate and mixed ester plastics: ®

Sheets, rods and tubes_________.._ thous. of Ib_. 1,601 1,920 1,481 1,610 1,762 1,689 1,682 1,410 1,479 1,284 1, 799 1,462 1,348

Molding and extrusion materials_____.__. do___. 7,951 7,657 7,081 6, 461 5, 357 4,317 3,735 2,719 3,404 4,153 5, 105 4,666 3, 830
Nitrocellulose, sheets, rods, and tubes.® ._.do.._. 1, 506 1,597 1,319 1,229 1,329 1,052 931 892 903 921 1,040 832 842
Other cellulose plasties* .do.__. 889 585 451 318 331 (] ) (O] (] ) O] (O] o
Phenolic and other tar acid resins*. do__.. 20, 500 26, 981 23, 416 26, 797 26, 285 27,410 27,767 25,949 26, 000 27,262 28,129 25,719 27,662
Urea and melamine resins* ______ do._.. 5, 768 6, 024 6, 658 6, 401 6, 285 6, 102 5, 645 5, 536 5,462 5,723 6, 720 5,999 6, 5656
Polystyrene* ... ... do__.. 8, 092 7,432 6, 064 6, 561 7, 096 6, 854 5,955 5, 688 7,075 8,381 10, 931 10, 593 11, 456
Vinylresins*__.__._ do__.. 15, 387 17,332 13, 623 16, 998 16, 316 13,126 11, 546 11, 573 12,917 15,125 18, 040 16, 837 20, 404
Miscellaneous resins® ... .. ... do__.. 7,543 8,190 7,809 8, 000 8,275 6, 435 5,891 5,819 5, 567 8,032 7,388 r 7,120 7,182

ELECTRIC POWER

Production (utility and industrial), total*
mil. of kw.-hr._.| 24,876 25, 957 23, 698 25, 544 24, 652 25, 009 24, 469 24,938 25,969 25, 634 26, 748 26, 180 27,951

Industrial establishments*.______.._______. do._.. 4,028 4,321 4,083 4, 208 4,148 4,203 4,225 4,156 4,225 4,153 4,410
By fuels*___ do._.. 3,672 3, 896 3,683 3,843 3,711 3, 809 3,825 3,772 3,892 3,858 4,063
By water power*___ .o do-_.. 356 425 399 455 437 424 383 333 295 348

Utilities (for public use), totalf...oaoco.oo do__..[ 20,848 21, 636 19, 616 21, 246 20, 504 20, 776 20, 244 20, 782 21,744 21,481 22, 338
By fuelst_.._. do.... 14,271 14, 500 13, 261 13,981 13, 216 13,387 13,451 14, 236 15, 680 15,875 16, 846
By water pOwert..ococcaearccace seooeea- do.... 6, 577 7,136 6, 355 7, 265 7,287 7,389 6, 793 6, 546 6,053 5, 606 5,492
Privately and municipally owned utilities !

do___. 17, 831 18, 545 16, 833 18, 266 17, 661 17,801 17,414 17,847 18,733 18, 630 19, 540
Other producerst.ve oo ceoceccccccamacaa- do 3,017 3,092 2,783 2, 980 2,843 2,975 2,829 2,935 3,011 2,851 2,798

Sales to ultimate customers, total (Edison Electric

Institute)y. . cecmcmecerananas mil. of kv&;l.-hr.. 17, 450 18, 302 17,783 17,772 17, 665 17,610 17,546 17,308 1 18, 496 18, 656

8,099
Residential or domestie.._ 3,739 4,149 3, 960 3,727 3,572 3,437 3,369 8,307 3,332 3,512 3, 601
Rural (distinet rural rates) 302 2901 295 320 421 514 558 606 681 607 498
Commercial and industrial:
Small light and powery. . ..« oo anoa.o. do_... 3,018 3,175 3,142 3,026 3,070 2, 994 3,060 3,123 3, 252 3,406 3,203
Large light and powery_ ______.___.._... .. do-_.. 8, 832 9, 219 8, 988 9, 285 9, 264 9,375 9, 356 9,068 9, 601 9,724 9,951
Street and highway lightingy.____ ... .. do.... 236 233 204 200 178 165 154 160 175 193 219
Other public authoritiesY.._._. _o-do.___ 600 511 506 491 494 475 475 459 483 490 499
Railways and railroadsy. ~do.__. 667 674 643 673 618 604 531 538 532 518 548
Interdepartmentald. . .o coiaocuon- do._.. 56 51 46 50 46 46 44 45 44 45 46
Revenue from sales to ultimate customers (Edison
Electric Institute) ... _ca..__.thous.of dol__| 311,020 | 326,460 | 320,174 | 313,074 | 310,762 | 310,026 | 309,631 | 305855 315590 [ 325639 [ 328,209
GASt
Manufactured and mixed gas (quarterly):
gas (0 %) 11, 224

Customers, end of quarter, total______ thousands..| 11,411
Residential (incl. house-ﬁeating) .-

“do....| 10,687 10, 502
714 1

Industrial and commercial

Sales to consumers, total. - 146,400 |- 198, 580
Residential . _____.______ 98,474 | 139, 476
Industrial and commerci 46,171 co___. 57,139

Revenue from sales to consumers, total

thous. of dol..| 130,165 159, 188 |. 135, 259
Residential (incl. house-heating). ......... do....| 97,743 119,318 100, 682
Industrial and commercial. .. ... do....| 381,845 38,714 33,719
Natural gas (quarterly):
Customers, end of quarter, total____thousands._.._ 9, 478 9, 739 9,772
Residential (incl. house-heating) 8,999 9,081 |- |eme | 9,802 |
Industrial and commercial 734 ¢ 13 ORI NORRIDUIN B (- 20 SO
Sales to consumers, total. 728, 393 596, 470 N
Residential (incl. house- 297, 553 161, 527 .
Industrial and commercial. . _ 422, 062 428, 608 R
Revenue from sales to consumers, to! 270, 598 197, 743 _
Residential (incl. house-heating) 101, 256 171, 935 104,348 _

Industrial and commercial. ..

92,106

ALCOHOLIC BEVERAGES

Fermented malt liquors:{

Produetion __._ .. ccciainnnl thous. of bbl.. 7,219 6,917 5,761 6,836 7,435 7,985 8,342 9,044 8,833 8,738 9, 064 6, 650 6, 063
Tax-paid withdrawals ... ceeecememaao oo do.... 6, 541 5,985 5, 544 6,277 7,029 7,512 7,939 8,776 8,842 8,369 8, 303 6,126 6, 398
Stocks, end of month -do.... 8, 547 9,140 9, 067 9,326 9,399 9, 531 9, 565 9,453 9, 050 9,021 9,414 9, 647 9,023

Distilled spirits:
Apparent consumption for beverage purposest
thous. of wine gal__| r 19,688 14,871 13, 455 13, 730 11,974 12,173 11,392 12,283 12,378 14, 216 23,893 18,047
Imports§. oo oo thous. of proof gal_. 1,219 725 817 791 751 1,125 1,071 834 79

y , 7

Produetionf..._...__ -.-thous. of tax gal.. 31,681 38,495 34, 702 32,747 27, 568 21,854 16,429 13,726 14, 187 22,218 39, 559 7,735 4,193

Tax-paid withdrawalsf._ 12,156 12, 511 10,073 9, 806 8, 647 6,130 6, 039 5, 650 7,171 8, 639 16, 497 16, 030 10, 342
WSht.oiks, end of montht....ccecacamocaaoos do....| 483,187 | 454,426 | 473,163 | 491,965 | 506,015 | 518,459 | 525,828 | 529,523 | 533,051 | 537,471 | 542,007 | 527,337 | 516,406

isky:

Imports§. o cmeanal thous. of proof gal. . 873 582 713 708 712 1,071 1,002 793 757 1,102 1,310 1,108 |eeemanen .

Produetiont. _.._.__ -.-thous. of tax gal__{ 19,792 24,674 21,434 19,272 17,201 14,143 9, 932 7,197 7,229 9,790 9, 732 5 655

Tax-paid withdrawalsf___._._____________ do.... 5,782 5, 860 4,635 4, 559 4,442 3,185 3,280 2,975 3,372 4, 258 7,770 7,819 5, 507

Stocks.end of montht________.__________ do....l 391,597 | 408,896 | 423,844 | 437,614 | 449,335 | 459,217 | 464,825 | 468,432 | 471,273 | 474,956 | 474,507 | 463,407 | 456,366

r Revised, 1Not available for publication. § Data continue series published in the 1942 Supplement; data for December 1941-February 1945 will be published later.

YFor 1943-44 revisions for the indicated series see notes at bottom of pp. S-23 and S-24 of the May 1945 Survey.

®Data for sheets, rods and tubes are comparable with similar data in the 1942 Supplement; see note in September 1946 Survey rezarding change in data for molding, etc. materials.

*New series. For data for 1939-45 for production of electricity by industrial establishments see p. 32 ofthe February 1947 Survey; minor revisions for January to October 1946 will be shown
later. The new series for plastic products are from the Bureau of the Census and include all known producers; earlier figures and a description of the data will be published later.

1Revised series. Gas statistics are shown on a revised basis beginning in the December 1946 Survey; see note in that issue. For revised figures for the indicated series on electric power
production, except the series for ‘other producers,” see p. 32 of the February 1947 Survey; minor revisions for January to October 1946 will be published later. See note marked ““t" on p. S-26
of the September 1947 Survey for reference to revisions for 1940-45 for consumption of distilled spirits for beverage purposes and for the fiscal years 1941-46 for the other alcoholic beverage
series; the note also explains a change in the series for stocks of distilled spirits; see p. 8-23 for tax-paid withdrawals of ethyl alcohol, which are largely for beverage purposes.
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FOODSTUFFS AND TOBACCO—Continued
ALCOHOLIC BEVERAGES=—Continued
Rectified distilled spirits, production, total
cetified distilled spirits, production, tof pr'(f)o fgal. | 14,045 | 13,837 ( 11,144 | 10,648 | 9,349 6,706 7,021 7,831 8,083 | 9,680 | 16,480 | 17,503 | 12,732
Whisky el do.... 12, 300 12,528 10, 139 9, 621 8,673 6, 154 6, 522 7,012 7,522 8, 965 15,126 16, 254 11, 656
Wines {:Irgd distilling materials:
3
Shing ine ul ol ol el ol wm| w9 s
Productiont__._ do____ 192 192 152 226 221 130 146 74 48 36
Tax-paid withdrawalst do____ 181 68 49 75 51 62 44 51 64 84
Stocks, end of montht_. _.do__. 1,315 1,429 1,522 1, 665 1, 826 1, 882 1,975 1,990 1,964 1,911
till wines:
8 }mg(l)?tes% _________________________________ do____ 331 255 232 265 171 172 129 99 117 194
Production®_ . ..__..__._..__.. do____ 3,639 1,099 862 535 466 390 309 383 2, 479 31,575
Tax-paid withdrawalst. do.___ 9, 883 , 400 5,677 6, 629 5, 960 5, 682 6, 249 6,627 6, 680 8,180
Stocks, end of montht _.do___.| 205,408 | 197,314 | 190,143 | 181,179 | 174,584 | 168,710 | 160,211 152,534 | 146,660 | 171,239
Distilling materials produced at wineries®_do.._. 9, 1,743 1,303 , 279 1, 580 , 661 1,867 , 9 49,423
DAIRY PRODUCTS
Butter, creamery:
Price’, wholesa.{e, 92-score (N. Y.)i..__dol. per1b._ . 822 . 666 . 709 . 696 .631 . 613 . 633 . 674 745 . 802 .718 . 794 . 881
Production (factory)t. . ... _... thous. of Ib__| 89,160 97, 540 91,815 | 110,485 | 116,530 | 146,455 | 157,120 | 148,790 116,550 | 101,310 01,890 | r 69,220 73, 995
Stocks, cold storage, end of monthg'. _______ do.._. 27,874 18, 224 9, 988 , 818 , 194 17, 445 51, 625 83, 286 , 3 76, 9012 72,125 | * 46,002 5 592
Ch :
TIPS - do...| 1,304 652 389 87 456 355 401 450 647 615 wnse| 188l ..
i holesale, American Cheddars (Wisconsin,
Price, wholesale, (do,, per lb_). . 399 .383 .370 0 .338 . 298 0) .338 .345 . 365 .386 .391 Q)
Production, total (factory)f.._______ thous. of Ib__ 69, 214 74, 055 76,680 | 100,160 | 115,540 | 144,015 [ 152,125 | 136,425 | 110,140 92, 670 82,720 | r 61,760 60, 080
American wholemilk$___________________ d 51,115 55,315 58, 540 77, 485 91,655 [ 118,455 | 125,815 | 113,505 89, 610 74, 480 64,170 | 44,480 42, 350
Stocks, cold storage, end of monthg'. 123,592 | 114, 606 98, 0563 93,427 | 113,854 | 133,495 | 161,363 | 185,202 | 202,597 | 193,849 | 176,626 |7 162,682 § 145,655
American whole milk_ . __ 93, 873 87,459 74, 795 71,757 88,737 | 106,479 | 130,005 [ 151,661 | 169,571 164,651 | 151,455 | r 139,355 | 126,082
Condensed and evaporated m:
Exports:
Cr:mdegwd___ . 15, 580 8,911 4,273 4, 694 7,275 7, 549 8, 562 9,201 8,161 10, 316 15,726 14,655 |- ..___
Evaporated 46,037 28, 828 23,324 25, 355 23, 534 39, 517 42,862 42,071 41,394 | 55218 | r72,852 49,110 (... -___
Prices, wholesale, U. 8. average:
Condensed (sweetened)....__. ...dol. per case. . 8.25 8.25 8.25 8.28 8.27 8.26 8.26 8.26 8.26 8.26 8.40 8.80 8.80
Evaporated (unsweetened) . ..._.___.____ do_.__ 5.88 5. 86 5.72 5.64 5.42 5.23 5.18 5.19 520 5.24 5.31 552 5.70
Production:
Condensed (sweetened):
Bulk goods® thous. of 1b_.| 33,956 34, 160 38,695 56, 340 82,800 [ 111,875 | 116,620 76, 555 31, 540 22,470 20, 430 12, 200 14,105
Case goodst ..o do_.__ 6, 849 7,925 7,200 8,610 11, 850 13, 000 12, 950 15,025 17,150 21, 100 19, 500 12, 650 11,475
Evaporated (unsweetened), case goodst. .do__._[ 183,929 | 205,000 | 209,700 [ 269,000 [ 320,500 | 416,200 | 410,000 | 347,600 | 257,400 | 218,000 [ 200, 500 152,500 | 156,400
Stocks, manufaciurers’, ease goods, end of month:
Condensed (sweetened). .. _.______ thous. of 1b_. 5, 230 4,923 4, 546 5,450 5,279 6, 387 7,166 9,477 10, 561 11,333 9, 463 8, 501 9, 362
- .Edvaplzl){rated (unsweetened) . _____.__...._ do....| 120,464 | 130,902 | 117,497 | 118,926 | 148,266 | 278 814 | 440,952 | 501,177 | 471,600 | 379,712 | 285,450 | 223,940 [ 158,551
uid milk:
Price, dealers’, standard grade_.._dol. per 1001b__ 4. 96 4.94 4.74 4. 68 4.63 4.46 4. 41 4.48 4.60 4.71 4.87 4.97 5.02
Productiont. . ..o mil. of Ib_. 8, 529 8,911 8, 491 9, 870 10, 472 12, 260 12, 864 12,148 10, 644 9,813 8,920 8, 099 8,170
Utilization in manufactured dairy productst
mil. of1b__ 3,020 3, 204 3, 202 3, 965 4,358 5, 509 5,814 5,344 4,223 3,654 3,319 2,478 2, 559
Dried skim milk:
EXpOrts§. oo oem oo thous. of 1b__ 4, 540 9, 594 10,321 7,545 16, 274 14, 401 13,170 9,420 13,436 | r5,99 | r21,814 16,851 |- oooooo..
Price, wholesale, for human consumption, U. 8.
average.________... __dol. perIb_._ . 145 .131 .114 . 100 . 100 . 004 . 096 .095 .097 .102 J111 .124 .141
Production, totalt.... _thous. of Ib__.{ 37,233 47, 000 52, 280 69, 355 77, 390 91,665 | 102,020 81,830 51,925 41, 000 31,935 22, 850 31, 545
For human consump SRR do__..] 36,624 46, 200 51, 230 67, 200 75, 040 88, 200 96, 730 78, 500 49, 450 39, 740 31, 000 3 30, 780
Stocks, manufacturers’, end h, total
thous. of 1b_.{ 39,543 45, 947 61, 886 80, 236 78,047 | 102,973 | 114, 439 94, 980 76,622 50, 487 36, 203 21,070 15, 056
For human consumption.._...___________ do....| 38,209 45, 600 61, 213 79,126 76,646 | 100,888 | 110,775 91, 028 74,030 48,813 35, 359 20, 450 14, 685
FRUITS AND VEGETABLES
Apples:
Produetion (crop estimate). ... _.___ thous.of bu. |3 119, 4104 .|| e e i 3112, 503
Shipments, carlot. . ._..._.___.._. no. of carloads.. 6, 767 5, 894 5,222 3,625 2,347 1,687 627 1,428 783 6,214 1 + 8624 5, 571 3, 869
Stocks, cold storage, end of month._thous. of bu._| 27,344 19, 379 12,944 7,593 3, 954 1, 544 329 219 264 10, 435 34,322 | r 35,790 29, 777
Citrus fruits, carlot shipments______ no. of carloads.. 19, 802 21,234 17,032 11,391 18, 216 17,774 13, 857 9, 429 9,027 , 403 10, 430 13, 208 16, 401
Frozen fruits, stocks, cold storage, end of month
hous. of 1b..| 470,710 | 439,226 | 403,664 | 367,013 | 319,718 | 327,700 | 332,345 374,363 | 408,119 | 402,821 405,838 | 392,077 | 372,534
Frozen vegetables, stocks, cold storage, end of
1)m th___ Bz TTT T thous. of 1b_.| 333,084 | 320,307 | 296,588 | 276,000 | 247,795 | 230,827 { 251,687 | 307,574 | 326,603 353,239 | 347,466 | r 323,091 | 294,473
otatoes, white:
Price, wholesale (N. Y.)_____._.__ dol. per 100 1b__|  2.495 2.538 2.638 3.006 3.490 3.812 4.106 O] O] O] ® (O ¢
Production (crop estimate) --.-thous.of bu_.|3484,174 | .. | e D 3384, 407
Shipments, earlot___._._.___..___ no. of carloads_.{ 17,251 20, 798 21,830 30,138 26, 782 23,713 25,272 22,313 19,028 25,187 25, 504 19, 960 15,713
GRAINS AND GRAIN PRODUCTS
Exports, principal grains, including flour and meal§
Barl thous. of bu.. 35,135 33,245 41,672 48, 528 48,397 50,030 38,889 | r38,132 | r37,220 ( 34,595 | 730,189 31,017 |caene.._
arley:
Exports, including malt§__.________________ 435 271 572 624 797 1,226 1.297 1, 485 856 783 870 410 | ._.
Prices, wholesale (Minneapolis):
No. 2, malting.._...._...._..._.__. 1,768 1.775 1.764 2. 259 2,299 2.276 2,379 2, 590 2,711
No. 3, straight____ 1.689 2.130 2,143 2.117 2,218 2,426 2, 510
Production (crop estimate)t 2262,258 1o e T 3279, 182
Receipts, prineipal markets. 9,214 7,974 27,119 25,003 14, 605 12,111 10, 021
Stocks, domestic, end of mo:
Commercial 20, 985 14,108 10, 816 8, 869 7,763 5, 593 14, 263 27,444 29, 679 27,846 26, 581
110, 000 66,818 I ..l .. 0,000 1_. . | . 165,504 . ________|.________. 117,300

r Revised. 1No quotation. 2 Revised estimate. 3 December 1 estimate. 4 No comparable data.

1See note in June 1945 Survey for explanation of this price series.
©Distilling materials prodiiced at wineries, shown separately above, were combined with production of still win
§Data continue series published in the 1942 Supplement but suspended during the war period; data for October 1941~

@ Revised 1943 data are on p. 13 of the March 1945 Survey; see note on item in February 1945 issue regarding earlier

d'See note marked ‘‘d*’on p. 8-29,

*New series. Data beginning 1936 will be shown later; the June figure includes old crop only.

jRevised series. See note marked “4” on p. S-26 of the September
for all months of the fiscal year 1947 are shown on p. S-27 of the Novembe;
for the indicated series for manufactured dairy products; data for 1944-45 for these series and for utilization of milk in manufactu;
but there have been further revisions in the 1944 and 1945 figures for total cheese and 1945 figures for dry skim milk;

on p. 23 of the October 1947 Survey; revisions for 1920-43 for utilization of milk in manufactured dairy products will

duction are on p. 19 of the April 1947 Survey. Revised estimates of potato crop and barley for 1929-44 are available o;

r 1947 Survey. See notes marked “t’° on pp. S-25 and S

es as shown in the Survey through the February 1947 issue.
February 1945 will be published Iater.
data; 194446 revisions are on p. 23 of October 1947 Survey.

1947 Survey for reference to revised figures for fiscal years 1941-46 for the indicated alcoholic beverage series. Revisions
-26 of the April 1946 Survey for references to 1941-43 revisions
red dairy products are shown on p. 16 of the April 1946 Survey

these revisions and preliminary revisions for all months of 1946 are shown

also be shown later. January 1940-December 1945 revisions for milk pro-
n request.
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FOODSTUFFS AND TOBACCO—Continued
GRAINS AND GRAIN PRODUCTS—Con.
C%:rn: ts, inelud 1§ he f b 2,076
xports, ineluding meal §_._______. thous. of bu.. , O 4,828 8, 469 8,045 15,421 19, 970 13,104 11,322 3,909 1,374 1,037 201 |.___
Grindings, wet Process..___..._........-.. do._..| 12Z313{ 12,705 | 11,701 | 12,245| 12,091 | 12,385 | 11,704 | 11,635{ 11,083 11,100 11,387 | 10,831 9,762
P Whﬁlfésazgm ) dol. per by 1.497 ’ ’
0. 3, white (62751 S ol. per bu.__ . 1.431 1.511 1.742 1.784 1,790 2.143 [} 2.740 2.583 2. 508 2.465 2. 57
No.. 3, yellow (Chicago) ... do.._. 1.340 1.332 1.419 1.731 1,782 1.779 2.097 2.169 2.346 2.513 2.403 2.423 2. gi%
‘Weighted average, 5 markets, all grades._do_.__ 1. 245 1.206 1.307 1. 594 1. 694 1.677 1.948 1.995 2. 205 2.370 2.277 2.345 2. 489
Production (crop estimate)t. .. _.__.. mil. of bu._| 2 3,250.0 39, 401.0
Receipts, principal markets. ___.___________ do...- 44.3 " 7900
Stocks, deomstic, end of month: .
Commercial - eeedoo. . 27.9 13.2
o tOn farmst.._. “do.-__|r2,136.6 1,517.9
ats:
Exports, including oatmeal§____.__. thous. of bu__ 1,703 .
Price, wholesale, No. 3, white (Chieage) . | | ¢t L "0 ¢ 7 " Ot 4y 7 p o
dol. per bu_. . 825 1.278
Production (crop estimate)f_____.__. mil. of bu__{7 21,497.9 31,216, 0
Receipts, priacipal markets. ... _._.._____. do_... 11.3 -E
Stocks, domestic, end of month:
Commercial... oo do.... 9.2 14.0
On farmSt oo i do....| r892.3 743. 8
Rice:
ExXPOrts§. oo cuccccccrcceeccmmenmee thous. of 1b._| 160,842
TINPOTES - e o e ecomccmcm e o mmmm ;s 0. 6
Price, wholesale, head, clean (N. O.)._dol. per Ib_. . 090
Production (crop estimate)t ... thous. of bu..j 272,216
California:
Recelpts, domestic, rough,  of bags (100 1b.) 860 863 750 702 94
ous. of bags - 5 583 300 207 41 5 1,49 7 )
Shipments from mills, milled rice_._____. do.... 704 | 602 557 393 478 496 242 154 152 (Z;Q ’ 44g 24; gzl}':I
Stk ourhand o d 0 LSO | me|  wr| |  wo| oo ‘
end of month____.__ ous. of bags Do- 410 2 233 171 169 59 41 536 56
Southern States (La., Tex., Ark,, Tenn.): 639 s
Recoipts. rough. at mills__thous. of bbl. (1621b,)... 1,342 669 422 207 133 83 107 99 573 3,306 5,790 2,644 942
Shipments from mills, milled rice ’
thous. of pockets (1001b.)..[ r1,765 1,807 1,452 1,130 681 515 246 477 309 1,784 3,051 2, 889 1,625
Stocks, domestic, rough and cleaned (in terms !
of cleaned), end of month
R thous. of pockets (1001b.)__ 4,378
ye:
Price, wholesale, No. 2 (Minneapolis) _dol. perbu__ 2.793
Production (crop estimate)t........ thous. of bu 218,879
Receipts, principal markets____.____....._. do. 596
W‘o;lto%ks, commercial, domestic, end of month_do. 2,476
eat:
Disappearance, domestiet . ... _______...__ do. 307,625 | .l 334,145 (.. ______ | .. __ 224,944 | e 48,515 f ________ b ..
Exports, wheat, including four§... ---do. 30,920 27,349 32,309 38,673 31, 523 28, 060 , 776 | 23,8121 £31,567 | r31,636 | 26,940 28, 783
Wheat OnIY§. o ccmeoceecceacccccceeeee d 14, 995 11,141 12,694 17,555 13,277 9,111 4,006 | r8049 1 r19,156 | r20,052 | r15,325 19, 639
Prices, wholesale: .
No. 1, Dark Northern Spring (Minﬁet};pohs)b 2. 265 9 248 2 314 9715 8
ol. per bu 3 . . . 2. 2.677 2.719 2.935 2.710 2.840 . 3 3
No. 2, Red Winter (St, Louis) do. 2.324 2.331 2.395 2.811 2.745 2.705 2. 587 2.368 2.384 2.704 g %g; g 32(1) g (1)22:
No. 2, Hard Winter (Kansas City).-. do_ 2.072 3 3 5 . . 3 2.318 . 2.953 2.999 3.011
Weighted av., 6 mkts., all grades--.___...do. 2. 169 61 6; 2 3.154 3. 110
Production (crop estimate), total{-..mil. of b 21,153.0 31,364, 0
Spring wheat o e do. 2982.3 o
RWinter wheat i 22 g7geg 3
eceipts, principal markets ol 83,
S anada (Ca radian wheat) 144,849 .
anada (Canadian wheat)___._._ )
United States, domestic, total§t r 642, 277 55,305 1 ,111232',333
Commercial..._.... 56, 256 175, 069
Country miils and * 119, 044 _| =196, 631
Merchant mills 96, 779 71,957 424, 501 136, 216
On farmst. + 365, 704 139, 855 4 40, 427 * 610, 300
Wllileat ﬂtm§1r: th { bbl 3,388 3,449 4,173 3 ’
xports§.. _thous. of . y , y 4, 49 3,994 r 3,354 r 2,641 r 2,465 1,945
Grindings of wheat® thous.of bu._| 60,647 { 64,575 | 57,162 63,301 55,462 1 3 ' ’
Plgtt)es,dv;h&)lesatle:t o o o 111 ; o e g 57,031 59, 619 56, 720 60,393 54,188 53,734
andard patents neapolis) . _dol. per - .61 1. .62 13, 13.17 12.74 12. 60 13.27 12.7 13.57 14. 56 14.97 14.23
Winter, straights (Kansas City)..-....__ do___| 10.90 11.10 11,42 12.99 12.97 12.39 11.03 . . X ) )
Production (Consus): 6 - . s s - \ 10.77 10.97 12.03 13.13 13.51 13. 21
[oF SR ous. o -- , 368 y 12, 13,9901 12, 604 12, 445 12,332 3 L 2
Operations, percent of capacity...... eniee 89,5 92.3 93.2 91.4 82.3 81.1 83.9 123%.13 1386.33 mégfig 135;% 1233882 11'7373
- R mil. of Ib... 1,044 1,113 983 1,001 967 930 928 944 996 948 1,012 900 896
Stocks held by mills, end of month® . thous. of bbl. . 3,218 |ccmiee e 2,842 |- 2,237 |l 2,523 1. ____ N R 3,016
LIVESTOCK
Ll(v)e?tock slaughter (Federally in%pectedzz ) so1 o1 521
alves thous. of animals. . 5 644 678 627 621 656 628 719
[0 3 S, 1,352 1,403 1,143 1,228 1,203 1,264 1,207 1,274 1,217 1, 407 1, %3; 1, §§? 1 gZZ
€ ) y , y y , y 1, , y .
Csﬁt]e az;d M 1 ket th f animal, 2, 447 2,404 1,9 290 o o o ot o o
eceipts, principal markets___thous. of animals.. A A , 950 2, 2,183 2,154 2,384 2,435 2,259 3
Shipments, feeder, to 8 corn belt Statest..__do.___ 233 154 98 161 131 100 "120 157 "398 sl ol G T B ]
Prsiges’ W%OI?S?(ID% ) dol. per 100 Ib 23.19 1 21,9
eers, beef jeago) ... ol. per - .1 22.16 .94 23.30 22.93 24. 06 25.87 27.85 28. 29. 54
Steers, stocker and feeder (Kansas City)._.do__..|  17.63 17.68 18.96 | 20.13 19.91 21,33 2111 21.91 21 % 21.65 %31 Sg g?’ gg %’5; (5)3
Calves, vealers (Chicago). .. __..o....... do.._. 18.20 22.13 22.88 22.90 20. 38 23.63 24. 00 22.94 22.63 1 r24.30 25.38 25. 81 %. 75

r Revised. 1 No quotation. 2 Revised estimate.

3 December 1 estimate.
4 Includes old crop only; new corn not reported in stock figures until crop year begins in October and new oats and wheat until crop year begins in July.

g Data continue series published in the 1942 Supplement but suspended during the war perioq; data for Qctober 1941-February 1945p ‘gﬂl be gzlblished ﬁ\ter.
The total includes wheat owned by the Commodity Credit Corporation stored off farms in its own steel and wooden bins 1ot included in the break down of stocks.
and'g tlgg;(/vl‘soe? ;ﬁr;;'s;.mThe igdicat_ﬁd gr?;n Isene%s hagg been revised QZS io(lilov;'ls: gh;op lfstim?te for o::its, 19?2644{ aél% rice, 1937-44; other crop estimates, 1923-44; domestic disappearance of wheat

S country mills and elevators, 1934-44; corn, oat and wheat stocks on farms and total United States stocks of domestic wheat, 192 ; all isi i
See ;5 ]§_2t7 nf)f tI}e Auig&s'lt 19‘33 Survey for rext’i‘lsed figures for 1341}-42 for feeder sllzipments of cattle and calves, e 6-44; all rovisions are availablo on request.
ata for June 1947 and previous months were reported by approximately 1,100 mills believed to account for about 98 percent of the f ; i

reports of 425 mills with a daily 24-hour capacity of 401 sacks or more of flour. ! percent of the Industry; later data are estimated from monthly
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Unless othe‘liwise stated, staﬁsticsbth;oug]‘; 1946 1947
1941 and descriptive notes may be foun R ~ - N R .
in the 1942 Supplement to the Survey D%c&m J:f; Fg?;“ March | April May TJune July | August tei?t))er October | N Den De]f;_m
FOODSTUFF AND TOBACCO—Continued
" LIVESTOCK=—Continued
ogs:
Receipts, principal markets. . _thous. of animals._. 2,993 3, 469 2,304 2,017 2,245 2,270 2,329 2,206 1,774 1,943 2, 305 3,303 3,71
Prices:
Wholesale, average, all grades (Chicago)
dol. per 1001b__ 22.87 22,45 25,70 27.10 23.49 22.24 22.06 22.11 23.74 26. 66 27.81 24, 96 26. 31
Hog-corn ratiot
bu. of corn per 100 1b. of live hogs__ 18.6 18.0 19.4 17.6 14.9 14.4 12.6 11.7 111 11.3 12.4 1.1 10. 5
Sheep and lambs:
Receipts, principal markets_ ._thous. of animals__ 1, 495 1, 669 1, 406 1,293 1, 506 1,713 1,982 1,677 1, 688 2,452 2,871 1,833 1, 587
Shipments, feeder, to 8 corn belt Statest....do.._. 121 198 1 136 128 134 166 283 556 677 393 131
Prices, wholesale:
Lambs, average (Chicago)._.... dol. per 100 1b__ 23.25 23.25 23.12 23.12 21,25 21.62 24.25 22.75 20.25 22. 50 22.62 22.75 24.08
Lambs, feeder, good and choice (Omsha)_do.... 18.00 19.45 20.18 21.22 19. 56 1) O] ® 21.31 22.60 21.08 20.98 20. 53
MEATS
Total meats (including lard):
Exports§. o -mil, of Ib__ 40 T30 r b4 r 55 r 55 r 83 r 56 rd] r 56 74 v 54 a8 1 ..
Production (inspected slaughter)_. _. do 1,724 1,954 1,434 1,303 1,438 1, 526 1,490 1, 509 1,289 1, 356 1, 556 1,740 1,918
Stocks, cold storage, end of month® 623 854 854 857 843 797 772 743 636 506 480 r 635 972
Edible offal® 56 68 68 71 67 67 69 87 59 56 51 r 58 70
Miscellaneous meats and meat pr
36 54 57 64 67 63 50 40 36 29 27 r31 41
Beef and veal: i
Exports§._. 828 r 497 r 1,062 r4,015 | r15574 | r34,050 | r28,524 1 18,423 15,261 23, 880 8,254 5,417 . ...
Price, who .

(Chicago) . - - oo .415 .384 .362 .37 .370 .376 .408 434 . 469 .482 . 466 . 466 . 468
Production (inspected slaughte: 705,974 | 757,702 | 631,697 § 681,465 | 679,933 | 705,739 | 670,038 | 702,877 | 650,486 { 749,027 | 792,883 | 707,751 | 709,306
Stocks, cold storage, end of mont 169, 271 192,660 ! 195,820 1, 175,724 | 144,538 | 114,568 | 101,732 | 106,179 92, 781 112,290 | * 151,856 | 196,359

Lamb and mutton:
Production (inspected slaughter)_.__ 58,723 68,215 57, 380 57, 648 60, 737 60,183 54,823 53,172 52,007 60, 043 69, 891 60, 790 61, 943
8tocks, cold storage, end of month®d". 16, 803 17,114 16, 554 14,110 10, 808 9, 563 9,348 8,085 7,837 6,645 11,803 { 17,280 20, 368
Pork including lard, production (i
P slf}i{ughter) i -.-thous. of 1b._| 959,053 (1,128,378 | 745090 | 653,686 | 607,129 | 758,646 | 756,848 | 753,173 | 586,360 | 547,045 | 693,312 | 971,957 |1, 147,168
ork, excludin;
EXpOrtsy - i do____ 6,635 | rd4,184 3, 316 6, 587 7,173 15,010 r 4,649 1,955 4,401 2,884 2,412 3,226 |.oo.o._.
Prices, wholesale:

Hams, smoked (Chicago).- - _dol. perIb.. 3,522 3. 509 3,529 2,614 3, 546 2. 554 2,572 2509 2, 641 3.664 2, 589 2,551 2,577

Fresh loins, 8-10 1b. average York) do__.. . 404 . 427 . 509 . 505 .. 508 . 531 . 529 . 5562 . 503 .622 . 564 . 480 456
Production (inspected slaughter)._..thous. of Ib_.| 728,500 | 827,411 | 555,330 | 484,593 { 521,406 | 661,155 | 556,305 | 550,620 | 438,482 | 417,926 | 539,982 | 750,222 | 867,696
Stocks, cold storage, end of month@d'._..do.___| 276,232 | 399,473 | 399,317 | 397,794 | 394 421 | 364,531 | 352,814 | 331,746 | 264,124 | 105896 | 187,871 [7304,851 | 529,6

Lard:
20, 521 25, 074 38, 760 37,884 28, 041 28,728 17,304 | r14,860 ; r31,046 | 739,223  r 38,801 33, 522
v . 260 . 208 . 338 . 300 .198 . 195 .182 .176 .232 .285 .302
168,326 | 220,245 | 138,683 | 123,637 | 128,445 | 144,207 [ 146,690 | 148,100 { 108,114 94,015 § 111,619 | 154,639
68, 756 A 117,567 | 109,254 | 127,680 5 y 193,736 | 162,565 | 125,579 90,437 | 78,377
Poultry POULTRY AND EGGS
oultry:
Price, wholesale, live fowls (Chicago)..dol. perlb.. . 266 . 242 . 266 .299 . 202 .275 . 244 . 240 . 235 . 242 . 236 .216 . 240
Receipts, 5 markets. .. _.....____. thous. of Ib_.| 65,114 27,631 23, €41 27,199 26, 255 33,063 34, 800 40, 474 37,316 51,774 61, 637 78, 087 68, 856
Stocks, cold storage, end of month ...do_...] 816,577 | 316,792 | 283,825 | 242,485 | 208,256 | 187,717 | 171,260 | 174,627 | 183,024 | 205653 | 277,870 {r 317,112 | 317,195
ZE8:
Dried, production* _______...______. __.do..__ 3,946 11,744 12,749 11,081 9,067 14,464 14,610 9,310 1,324 158 226 330 162
Price, wholesale, U. S, standards (Chicago)®
dol. per doz_. . 388 .388 .378 418 .425 .409 .414 .434 .422 . 450 . 464 .455 . 517
Productiont.____ e millions. . 3,765 4, 568 4,813 6,171 6,328 6,146 5,202 4,539 3,832 3,383 3,457 3,291 3, 746
Stocks, cold stor: th:a
Shell. thous. of cases. . 767 287 221 508 1,742 3, 452 4,203 4,268 3,807 2,804 1,818 r 824 192
Frozen.__ _.thous. of 1b__| 102,437 80, 800 73, 564 98,718 | 153,876 | 202.245 | 237,303 | 241,573 | 234,434 | 216,762 | 189,596 | 164,673 | 139, 261
MISCELLANEOUS FOOD PRODUCTS
Candy, sales by manufacturers_..____ thous. of dol..| 56,850 56, 850 53, 439 58, 249 55, 919 52,005 43,684 36, 258 42,059 63, 089 84, 539 76, 085 73, 802
Cocoa or cacao beans:
TmMPOrtsy. .. oo emacecnmees long tons_.|{ 25,027 46,248 20, 300 15,382 38,078 18, 859 20, 376 13,627 19, 598 17,513 12, 645 12,625 | <o .
Cl{ffice, wholesale, acera (N. Y.)§. - dol. per1b_. .245 .259 . 266 . 280 .288 . 282 . 301 .327 .345 404 .495 . 510 . 430
offee:
Clearances from Brazil, total______ thous. of bags__ 1,178 1, 524 1,109 1,341 1,184 756 1,057 912 1,425 1, 570 1,412 1, 595 1, 550

To United States.____._ R s 1) S 729 1, 081 721 818 677 2256 545 564 1,018 1,117 903 1,138 1,173
Tmports§ . oo oo 2 dOo 1,716 2,103 1,804 1,663 2,044 973 776 1, 069 1,153 1,818 1,870 1,515 | oo
Price, wholesale, Santos, No. 4 (New York)

dol. perlb_. .264 . 269 .272 .277 . 258 .237 .263 . 256 . 264 .272 270 .272 . 268
F.Vgsible supply, United States..._ thous. of bags. .. 1,584 1,385 1,467 1,335 1,357 1,222 1,132 1, 000 1, 056 1,128 1,288 1,110 1,369
ish: .
Landings, fresh fish, 4 ports._....._. thous. of Ib._| 24,645 15,365 17,003 29,103 30,725 34, 868 45, 805 47,716 | » 59,746 53,707 | oo ]eieiomenns
s Stocks, cold storage, end of month__.__._.. do..._| 152,803 | 127,381 97,939 78,242 70, 202 79,733 90,158 | 110,611 132,930 | 135870 | 140070 | 142,102 | 133,844
ugar:
éuban stocks, raw, end of monthq
thous. of Span. tons.. 342 373 1,019 2,109 3,292 3, 887 3,642 2,991 2, 591 2,238 1,121 813 215
United States:
Deliveries and supply (raw value): *
Deliveries, total . _________.._._____ short tons._| » 485,976 | 498,073 | 330,256 | 624,282 | 509,612 | 522,621 | 998,180 | 826,310 | 800,184 | 740,720 | 902,939 |~ 586,012 | 378,341
For domestic consumption. .._._..... do....{7418,200 | 482,722 | 209,237 | 598,188 | 497,223 | 484,601 | 986,411 | 778,978 | 792,020 | 730,790 | 887,347 {r 580,194 | 366, 575
For export _.do_._. 37,776 15,351 31,119 26, 094 12, 389 37,930 11, 769 47, 332 ) 21 9,930 15, 502 r 5,818 1§, 766
Production and receipts:
Entries from off-shore areas....__..._ do....| 257,017 1 243,687 | 335,220 | 508,794 | 605,340 | 655,186 | 544,243 | 719,956 | 605,075 | 465,489 | 450,202 | 443,068 | 384,783
Production, cane and beet.__.____.___ do....| 437,471 | 106,885 49, 365 22,114 14,634 16, 512 34, 590 38,992 86,749 | 132,019 5 636,444 | 485,709
Stocks, raw and refined, end of month
thous. of short tons__| 71,452 1,817 1,384 1,316 1,426 1,508 1,148 1,105 1,001 861 911 1,407 1, 904

t Revised. 1No quotation. 2 Prices beginning December not strictly comparable with earlier data; comparable figure for November 1946, 0.545.

§ Data continue series shown in the 1942 Supplement but suspended during the war period; unpublished data beginning October 1941 will be shown later.
o*Cold storage stocks of dairy produets (p. 8-27) meats, poultry, and eggs include stocks owned by the U. S. Dept. of Agriculture and other Government agencies, stocks held for Armed
Forces stored in warehouse space not owned or operated by them and commercial stocks; stocks held in space owned or leased by the Armed Forces are not included.
®8ee note in Ma¥l 1946 regarding changes in the indicated series made in that issue and an earlier change beginning June 1944,

® Data are from t|

9§ For data for December 1941-July 1942 see note in November 1943 Survey.
*New series. Data for 192743 for dried eggs are on p. 20 of the March 1945 Survey. See note in April 1945 Survey for description of the new sugar series.
{Revised series. The hog-corn ratio has been shown on a revised basis beginning in the March 1943 Survey; revisions for 191341 will be shown later. See p. 8-27 of the August 1943 Survey

or 1941-42 revisions for feeder shipments of sheep and lambs and p. 24 of June 1947 issue for 1940-45 revisions for egg production,

e U. 8. Department of Labor. Quotations since July 1943 have been for U. 8. Standards; they are approximately comparable with earlier data for fresh firsts.
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FOODSTUFFS AND TOBACCO—Continued
MISCELLANEOQUS FOOD PRODUCT S~—Con.
Sugar—Continued
United States—Continued
Exports, refined sugar§._.......___. short tons__| 24, 968 22,095 15,221 34,027 10, 956 29, 826 14, 032 11, 660 8,605 | r6,922 13,784 ([
Imports:
I{)aw su§gar, total. .. do....| 210,784 | 219,672 | 275,488 | 313,067 | 301,051 | 300,783 | 360,344 | 388,185 | 346,484 | 257,620 | 275,544 | 283,839
From Cuba______ _do____| 210,784 | 219,669 | 275487 | 313,067 | 391,049 | 300,782 | 360,344 | 388,184 | 346,484 | 257,626 | 275,543 | 282,514
Refined sugar, total__ _do.__. 16, 160 15,913 19, 416 46, 621 52, 956 5, 61,226 34,840 33, 889 13, 009 23,477 7,204
From Cuba._ .. oo do_.._ 16,160 | 15,559 19, 416 46, 618 52, 956 45, 964 61, 226 34, 940 33,889 13,009 23,477 7,204
Receipts from Hawaii and Puerto Rico:
RAW e 0__._ 42,816 15,694 40,692 | 107,892 | 136,667 | 182,056 | 234,111 180,005 | 222,067 | 214,590 | 169,957 77,752 |oeoooo.
Refined. 2,751 3 3,802 25,761 17,444 23, 795 3,162 16, 665 10, 227 4,750 , 550
Price, refined, granulated, New York:
Retaild._ o .. dol. perIb__ . 095 . 095 . 096 . 096 . 096 . 095 . 096 . 095 .095 098 .097 L0908
‘Wholesale_ do 078 079 . 080 . 080 . 081 . 081 . 081 . 081 .082 . 082 . 082 . 082 082
Tea, IMports§. -« oo oo 11, 486 12,8901 4,105 11,498 4,963 2, 508 4,826 3,202 1,275 4,597 5,487 6,665 |.______._.
TOBACCO
Leaf:
Exports, incl. scrap and stems §._.__. thous. of 1b__ 49, 018 33,867 23,102 39,156 30, 396 28, 707 47,396 58,728 40,636 | .. ______.
Tmports, incl. scrap and stems §__ do.__. 6,632 5,192 4,848 5, 624 5, 502 5, 258 5, 864 6,720 , 808 | ..
Production (crop estimate)....__......miL of Ib__| 22,310 | | e e e e 32,168
Stocks, dealers and manuafacturers, total,
end of quarter- ... .. .. [ J 3, 553 3,187 3,334
Domestic:
Cigarleaf - o ceeccccimcmnnans do....
Fire-cured and dark air-cured__ do___.
Flue-cured and light air-cured. do____
Miscellaneous domestie .. oo do._..
Foreign grown:
Cigarleaf oo do..._ F21: 75 VN
Cigarette tobaceo_ ..o coooooia do_-.. 97 |eee e
Manufactured produects:
Consumption (withdrawals):
Cigarettes (small):
Tax-free* . . eammmauas 2, 959 3,519 2,713 3,243 2,805 2, 966 2, 269 2,333 2, 528 2,706 3, 527 2,536 Joaeo___.
Tax-paid..__......___ 22, 695 28, 451 26, 338 26, 336 27,493 25, 068 29,007 | 29,549 29, 060 29, 204 33, 237 27,333 24, 790
Cigars (large), tax-paid 1 465,769 | 510,264 | 446,042 | 426,785 | 416,270 | 473,968 | 432,527 | 439,108 | 466,511 | 483 288 | 587,880 | 495,401 446, 719
Manufactured tobacco and snuff, tax-paid
thous. of 1b__ 17,636 20,124 17,389 18, 743 19,716 16,111 18,792 21,008 22,184 24,706 25,909 18,144 15,683
Exports, cigarettes§ _________.. . ... . millions_.| 2,514 1,438 2,480 2,473 1,667 1,004 , 204 1,619 1,685 , 909 , O 1,580 oo
Price, wholesale (list price, composite):
Cigarettes, f.0.b., destination____dol. per thous.. 6. 509 6. 509 6. 509 6. 509 6. 509 6. 509 6. 509 6. 509 6. 509
Production, manufactured tobacco, total
thous. of 1b__ 18, 361 20,107 17,712 19, 212 19, 885 16,473 18, 357 21, 266 22,629
Fine-cut chewing_ ... oo do_._. 291 31 272 24 337 205 3 303 306
PIIE . ool do.... 3, 500 4,380 3,762 3, 592 3,762 1,979 3,001 4,756 5, 002
Serap, chewing do..__ 3,425 3, 680 3,327 3,429 3,302 3,081 3,211 3,467 3, 661
SmOkINg. oo do.._. 7,410 7,789 6, 961 8,310 8,799 7,576 8, 500 9, 345 9, 881
_do..__ 3,332 3,447 2, 948 3, , 246 3,198 3,007 2,968 3,341
d 398 499 442 434 438 344 312 427 440
LEATHER AND PRODUCTS
HIDES AND SKINS
Livestock slaughter (see p. S-28).
Imports, total hides and skins§___.____ thous. of Ib__[ 25,229 18,198 13, 589 10,781 10,830 14,017 11,991 17,490 8, 523 8, 950 13, 527 18, 561
Calf and kip skins. _-thous. of pieces._ 126 59 31 41 22 35 27 23 28 94 79 82
Cattle hides_.______ ... do___. 206 118 122 31 29 51 30 38 42 29 142 186
Goatskins___.___ do._._ 3,239 2,683 2,113 2,716 3,299 3,039 4,283 3,421 3,076 2, 686 2,933 3,573
Sheep and lamb skins._. 2,157 1,833 1,369 1,052 1,318 2,013 1,386 5,410 3, 806 946 1,304 2,872
Prices, wholesale (Chicago):
Hides, packers’, heavy, native steers..dol. perlb__ .276 .238 L2381 . 228 . 220 . 223 .231 . 262 . 295 .301 .343 .875
Calfskins, packers’, 8 to 151b________....... do.___ . 414 . 396 .475 . 625 . 514 . 534 . 638 . 660 . 619 .625 . 669 . 756
LEATHER
Exports:§ -
Sole leather:
Bends, backs and sides..._._._.._. 71 626 189 358 471 148 169 29 144 135 244
Offal, including belting offal. 90 153 225 95 40 59 73 201 245 129 235 95
P nger eather . ____..___..._.__ 2,512 3,099 4,359 3, 906 3,907 3,761 3,183 2,722 2,954 2,674 3,285 2,943
roduction:
Calf and kip__. _thous. of skins... 1,011 1,104 1,088 1, 066 1,130 1,011 1,049 887 1,069 1,106 1,125 899
Cattle hide_.__ thous. of hides__ 2,184 2,426 2, 464 2,512 2, 559 2,472 2,239 2,126 2, 261 2,302 2,630 2,371
Goat and kid.__ -thous. of skins._. 2,412 2, 506 2,849 2, 9564 3,038 3, 046 3,283 3,302 2, 995 3,374 r 3,702 2,884
Sheep and lamb._.._. .. ... ... do.... 3,667 3,388 3,341 2,043 2, 882 2,641 2,472 2,426 3,005 3,411 | 3,563 3
Prices, wholesale:
Sole, oak, bendst_ ... +dol. per 1b__ .753 .691 .659 .678 .627 . 593 .593 . 602 . 637 . 662 .750 .808
Chrome, calf, B grade, black, composite
dol. per sq. ft__ . 902 . 950 . 958 1.017 1.015 1.007 1. 069 1.214 1,218 1.223 1.239 1.304
LEATHER MANUFACTURES
Gloves and mittens, production, total*
thous. doz. pairs.. 2,103 2,251 2, 086 2, 261 2, 462 2, 286
Dress and semi-dress, total__._._._.__.._.__ do.... 628 576 540 588 581 510
- 102 97 87 87 86 89
9 9 8 8 3 3
516 470 445 493 491 418
1, 476 1,675 1, 546 1,674 1, 882 1,776
98 95 93 95 95 94
178 195 192 205 230 221
1, 200 1,385 1,261 1,374 1, 557 1,461

rRevised. » Preliminary. ! No quotation. 3 Revised estimate.

3 December 1 estimate.

1 8ee note in March 1947 Survey with regard to a change in the series in January 1946,
§ Data continue series published in the 1942 Supplement but suspended during the war period; data for October 1941-February 1945 will be published later.
*New series. For source and a description of the series for tax-free withdrawals of cigarettes and data beginning July 1943, see p. 829 of the March 1947 Survey. The series for gloves and
mittens were first included in the May 1946 Survey; see note in that issue; data are collected quarterly only beginning the third quarter of 1947 (figures in the September column are totals for

the quarter).

t Revised series. The price for sole oak leather beginning in the October 1947 Survey is for packers’, steers bends, union trim tannery run, vegetable tanning; earlier data will be shown later,
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LEATHER AND PRODUCTS—Continued
LEATHER MANUFACTURES—Continued
Shoes and slippers:
Exports§. _?R ____________________ thous. of pairs__ 691 464 494 537 631 535 414 429 378 358 506 430 1. ___..
Prices, wholesale, factory:g
Men’s black calf oxford______..___ dol. per pair._ 6. 50 6. 25 6.00 6.00 6.00 6.00 6. 060 6.30 6.50 6. 50 6. 63 6.75 7.15
‘Women'’s plain black kid blucher________ do._.. 4. 90 4.90 4. 90 4. 90 4. 90 4. 90 4,90 4.90 4.90 4.90 4,90 4.90 4.90
Production, total§....__..________ thous. of pairs__| 39, 068 41, 051 38, 255 40, 429 39, 525 36, 404 34,131 33,870 38, 982 40,826 | 46,765 87,879 |oceeeees

Shoes, sandals, and play shoes except athletic,
thous. of pairs__| 35,345 38, 049 35, 631 37,766 36, 627 33,638 31,343 30,875 34, 736 36,035 | r 40,098 32,479 |

31,884 34, 957 33, 295 35, 690 34, 879 32,178 29, 805 29,728 33,454 34,767 38,730 Juemmmeofmmmenaee
3, 461 3, 092 2,336 2,077 1,749 1,564 1,532 1,081 1,174 1,331 1,374 | .

9,012 9, 221 8, 591 9, 121 9,218 9,078 8,297 8,053 8,449 8,812 | 10,350
1,793 1, 699 1,533 1, 520 1,449 1,373 1,495 1, 521 1,607 1,587 1,815
17,429 19,024 17,838 18, 991 18, 237 16, 279 15,069 14, 768 17, 548 18,053 | r 19,242
4,187 4,871 4,706 5,011 4,819 4,389 4,041 3,985 4,271 4, 511 r 5,277
2,924 3, 234 2, 963 3,123 2, 804 2, 519 2,441 2, 548 2, 860 3,072 r 3,414
Slippers for housewear. 2,915 2,475 2,176 2,146 2, 364 2,257 2,272 2,512 3,676 4,186 r 5,936
Athletie._.____..__. 397 358 315 357 380 365 301 308 363 305 492
Other foOtWear. . . oo 213 169 133 160 154 144 215 175 208 210 239

Infants’ and babies’

LUMBER AND MANUFACTURES

LUMBER—ALL TYPES

Exports, total sawmill produets§....__.__ 81, 976 79, 720 76,335 | 114,449 88,345 [ 162,633 | 131,705 | 131,052 | 156,274 | 124,732 102, 569
Sawed timber§. ... _.___...___. 28, 614 20, 537 22, 656 27,255 16, 610 34, 237 21, 339 20, 480 22,692 16, 854 15,018
Boards, planks, scantlings, ete.§ 45,149 54,377 51, 994 75,676 63,091 | 101,014 86, 568 86, 605 97,447 87, 800 71,930

Imports, total sawmill products§ 123,816 | 109,414 | 111,718 | 133,390 93, 070 67, 619 60, 598 73,073 96,768 | 118,356 | 148,984

National Lumber Manufacturers Association:t

Production, total .. ________._________ mil. bd. ft__ 2,303 2,214 2, 403 2,578 2,732 2,938 2,821 2,728 2,996 2, 847 2,936
Hardwoods. . __..a.... PR« (s 604 583 612 623 632 632 639 657 702 688 682
Softwoods. . ____..__ _.do._.. 1, 699 1, 631 1,791 1,955 2,100 2,306 2,182 2,071 2,294 2, 159 2,254

Shipments, total. .. .. ..do__._ 2,326 2,414 2,378 2,389 2, 560 2,704 2,497 2, 538 2,907 2,817 2, 946
Hardwoods. . _______ _.do___. 542 590 598 507 530 588 545 582 684 668 715
Softwoods.. . ___..___________ ..do__._ 1,723 1,824 1,780 1,882 2,030 2,116 1,952 1,956 2,223 2,149 2,231

Stocks, gross, end of month, total . _do___. 4,645 4,323 4,346 4, 456 4,537 4,761 5, 266 5, 608 5,645 5,708 5,648
Hardwoods. ___.____________ ..do__._. 1,474 1,421 1,420 1,427 1,470 1,463 1,741 1,932 1,899 1,906 1,878
Softwoods_ . __ .. do.... 3,171 2, 902 2,926 3,029 3, 067 3,208 3,525 3,676 3,746 3, 802 3,770

HARDWOOD FLOORING
Maple, beech, and birch:
Orders, New_ . _ ..ol . 4,350 3, 850 5, 200 5,825 5,825 5,375 5,900 6, 250 6, 500 6, 075 7,150
Orders, unfilled, end of month 6, 100 5, 550 7, 450 8,375 9, 500 10,175 11,375 12,225 13,325 13,875 14,475

Production_ _____.__________ d 3, 950 3, 900 3,875 4, 050 4,675 4, 850 5,125 5, 57 5, 550 5,825 7,150
Shipments___ 3,700 4,375 3,625 4,400 4,725 4, 800 4,875 5,276 5,575 5,475 6, 500
OSﬁockS, end of month._ 1, 950 1,650 1, 850 1,625 1, 500 1, 500 1,775 2,050 1, 950 2,425 3,000
aK:

Orders, New _ _ . .o teceeens 29,194 43, 306 34, 981 43,443 43,179 47,708 48, 444 59, 66 57,678 53, 535 61, 549

Orders, unfilled, end of month 41, 249 41, 523 40, 157 39, 970 38,418 43,122 44,340 58, 439 58, 064 60, 195 57,626

Produetion_ . __._.___________. 33, 955 40, 253 37,976 42,944 47, 361 48, 709 46, 985 55, 620 7, 996 62, 696 69, 623

Shipments___.____.__.____ R 31, 248 41, 247 37,733 42, 260 46, 140 47, 839 45, 435 53, 579 58,126 60, 800 66, 697

Stocks,end of month._ ___________._________ 7,431 5,730 5,978 6, 032 7,016 7, 886 8,797 9,370 8,314 8,045 10,971

SOFTWOODS
Douglas fir:

Exports, total sawmill products§...._._ Mbd.ft_.| 37,421 44, 931 36,872 ( 65073 | 38 048 82, 594 61,332 67,128 74,432 74, 521 54, 651
Sawed timber§__._____._________ eeo.doo .. 20, 629 15, 305 12,695 21, 356 9, 364 28,014 16, 583 17,190 19, 727 14, 578 13,149
Boards, planks, scantlings, ete.§______.__ do__..| 16,792 29, 626 24,177 43,717 29, 584 54, 580 44,749 49,938 54,705 59, 943 41, 502

Prices, wholesale:

Dimension, No. 1, common, 2’/ x 4/ x 16’
5 . _dol.per M bd.ft__| r48.312 | r52.470 | r59.400 | r 60.885 62. 865 62, 865 62, 865 62, 865 64,845 67.815 67.815 67.815
Flooring, B and better, F. G., 1" x 4", R.

s thL""' ...................... dol. per M bd. ft__| r63.954 | r73.260 | r86.378 | r92.565 95. 040 95, 040 05,040 | 101.970 | 104.940 [ 111.870 | 111.870 | 111.870
outbhern pine:

Exports, total sawmill products§.______ M bd.ft..| 15,885 11,842 1 20,159 | 19,041 17, 511 25, 081 22, 591 21,883 | 16,534 8,920 12,753 8,715
Sawed timber§_.______._________ —_.do____ 4,880 2,007 8,214 4,441 4,341 3,623 3,444 1,952 2,214 1,472 1,656 1,435
Boards, planks, scantlings, etc.§ 11, 005 9,835 11, 945 14, 600 13,170 21,458 | . 19,147 19,631 14, 320 7,448 11, 097 7,280

Orders, newt . bd. ft_. 506 588 586 618 631 565 634 752 775 666 651 531

Orders, unfilled, end of montht____________ d 574 565 551 553 544 449 494 570 641 626 573 545

Prices, wholesale, composite:
Boards, No. 2 common, 17/ x 6’/ or 8’/ x 12t
dol. per M bd. ft_. 67.163 71.656 72. 530 71. 460 67. 790 65.604 1 r62.656 | r63.462 | r67.978 | r71.127 | r73.311 74.521 78.316
Flooring, B and better, F. G., 17" x 4/ x 12-14'{
dol. per M bd.ft_.| r98.546 | r112.528 | r 115.550 | r 124.441 | 133.862 | r 133.250 | r 132,148 | r 130.910 | r 134. 279 | r 138. 150 141,139 | 146.731 149.273
Productiont.. ... ... -.mil, bd. ft_. 610 578 686 681 693 6 633 668 655 608 514 755

Shipmentst___________._ 565 507 600 616 640 660 589 676 704 681 704 559 734
wStockS, end of montht.___ 1,213 1,104 1,280 1,345 1,398 1,464 1, 508 1, 500 1,451 1,378 1,341 1,206 1,317
estern pine:
Orders, neW. ... 436 461 386 530 540 449 685 661 673 620 631 534 587
Orders, unfilled, end of montht__.____ 269 302 278 353 357 247 389 463 517 542 569 604 526
Price, Wholesale, Ponderosa, boards, No, 3 com-
mon, 1 x 8/ ___ ... dol. per M bd. ft.. 43.30 45,60 48. 51 50. 99 52.71 54,69 54.36 55. 23 56. 23 59. 01 61.23 63.22 61.68
Produetiont_ ... . __ __ mil. bd. ft__ 394 329 346 420 534 653 645 684 691 654 650 514 518
Shipmentst._ . _____.__. _..do____ 440 428 409 455 536 5569 543 587 618 595 603 561 567
Stocks, end of montht. ... ... . ________ do___. 1,038 939 876 841 839 933 1,035 1,132 1, 206 1,264 1,311 1,264 1,217
West coast woods:
Orders, NeW . oo oo ool do.... 451 582 618 723 529 544 514 567 623 553 658 664 572
Orders, unfilled, end of month. . do.__. 514 523 577 685 646 595 568 682 682 702 699 638 659
Productionto - oo do.... 461 507 529 598 584 604 603 446 671 609 659 645 575
Shipments}____ do..._ 489 576 548 569 586 607 553 438 629 596 652 730 626
Stocks, end of month__ __ ... _______ do.... 448 377 379 410 374 397 433 483 534 580 560 509 442
r Revised.

§ Data continue series published in the 1942 Supplement but suspended during the war period; data for October 1941-February 1946 will be published later.

1 Totals through December 1946 include Government shoes formerly shown separately but not reported separately in 1947; the classifications by kinds were revised in the October 1947
Survey to include all types (leather, part leather, and nonleather uppers); revised data beginning 1944 for these series and additional revisions indicated in note in the September 1947 Survey
will be published later. The totals for shoes, sandals, etc., and the distribution by kinds include,for May to October 1947, minor revisions that are not available for the breakdown
between all leather and part leather and nonleather. .

¢ Data continue series published in the July 1944 and earlier issues of the Survey; see note in August 1947 Survey for data for June 1944-May 1946.

 Revised series. See note marked “Y”’ above regarding revision of the shoe series and note in February 1946 Survey explaining revision in the Southern pine price series. There have been
unpublished revisions in the data for the other lumber series as indicated in notes in the July 1947 and April 1946 issues.
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LUMBER AND MANUFACTURES—Continued
SOFTWOOD PLYWOOD )
Production*...___. thous. of sq. ft., 34" equivalent__| 121,816 { 140,C58 | 129,622 | 139,779 | 148,027 | 142,070 | 139,623 | 107,574 | 139,369 | 146,985 | 170,325 | 144,852 |.___.._._.
Shipments*. . meaa do____{ 129,727 | 136,064 ; 127,658 | 140,457 | 143,295 | 141,491 | 142,075 | 102,457 | 136,471 | 146,701 | 161,648 | 147,932 |.
Stocks, end of month*. ... ___ do....| 26,882 30,712 31,995 32, 146 35, 591 35,618 31,481 359371 37, , 086 44,279 40, 844
METALS AND MANUFACTURES
IRON AND STEEL
Foreign trade:§
Iron and steel products (excl. advanced mfrs.):
Exports (domestic), total___________ short tons..| 509,444 | 549,138 | 481,247 | 637,754 { 641,931 | 657,924 | 630,731 | 571,913 , 8 579,053 | 651,003 | 614,723
Serap--_. do.... 15,671 8,381 , 694 9, 082 10, 160 18,1756 29, 579 20, 528 10,717 15,053 27,004 14,057
Tmports, total... oo caaaeaas do.... 15,943 17,491 20,305 17,439 15,000 15,728 19,400 21,733 15, 269 14,953 13,579 18,408
Scrap-. e do.__. 1,018 1,690 1,511 , 058 3,478 2, 1. 3,410 2,426 , 91 1,828 2,0 5
Iron and Steel Scrap
Consumption, total*___...__._ thous. of short tons__ 4,239 4, 900 4, 503 5,136 5,142 5,292 5,184 4,752
Home serap*__..___ 2,193 2,717 2, 406 2,689 2,653 2,744 2, 560 2,384
Purchased serap* 2,046 2,183 2,097 2,447 2,489 2, 548 2,624 2,368
Stocks, consurers’, end of month, total*. 3,034 2, 886 3,032 3,366 3,920 4,082 4,067 4,
Home Serap* . cmrcccaccan 1,158 1,063 1,081 1,109 1,136 1,133 1,303 1,257
Purchased scrap*. __. 1,876 1,823 1,971 2, 257 2,784 2,949 2,764 2, 839
Iron ore:

All districts:* .

Production_____.....___.__. 2,274 2,698 2, 591 2,846 6, 575 10, 981 11,643 13,127 12,819 11,336 10,108 6,043\ .. ____.
Shipments_.._..__..._ 1,193 1,251 1,322 1,425 7,216 11, 755 12, 499 14, 069 13, 533 11, 865 10, 780 6,306 [...____._.
Stocks, end of month 5,688 7,135 8, 404 9,825 9,212 8,438 7,582 6, 608 5,895 5,367 4,695 4,432 | ...

Lake Superior district:

Consumption by furnaces.______.__._.__. do_.._. 5,516 7,024 6, 264 6,979 6, 579 6, 885 6, 6,156 6, 6,492 7,151 7,068 6,970
Shipments from upper lake ports do____ 247 0 0 4,448 10,373 11, 457 12,614 12,122 10, 685 9, 785 5,877 537
Stocks, end of month, total_._ .. do___. 37,465 30, 514 24,317 17,411 13, 555 17,618 21, 746 28, 440 33, 896 38, 370 41, 641 43,010 36, 095
Atfurnaces_.._.._....._ _do....| 83,0566 26, 744 20, 938 14, 756 11,738 15, 541 19, 594 25,677 30,397 34,065 36, 852 , 195 31,749
On Lake Erie doeks. do____ 4,409 3,770 3,379 Ai} 1,816 2,078 2,152 2,764 3,4 4,305 4, 789 4,816 4,346
TMPOTtSS. o oo oo oae e ecemees do.__. 237 223 198 229 26. 439 479 576 59 573 451 oo oo

Manganese ore, imports (manganese content)$§ :
thous. of long tons._. 55 76 45 32 66 46 38 56 48 45 42 4“4

Pig Iron and Iron Manufactures
Castings, gray iron:*

Shipments, total ._..._....__. thous. of short tons__ 909 1,078 1,010 1,000 1,097 1,097 1,038 913 952 1,025 1,154 1,020 1,066
Forsale .. oo oo do.... 514 633 583 634 637 633 597 519 551 591 654 562 588

Unfilled orders forsale. - ooeonoamoooaonas do-... 2,980 3,021 2,987 2,979 2, 908 2,783 2,711 2,675 2,631 2, 680 2, 669 2,687 2,782

Castings, malleable iron:d

Orders, new, forsale___._._._________.. short tons.__ 28, 542 34, 517 55, 938 50,194 41,994 28, 996 31,972 26, 591 33,244 28, 679 40, 092 35,784 39, 940

Orders, unfilled, for sale. 259,764 | 274,018 | 280,724 | 275,415 | 262,117 | 248,798 | 234,656 | 229,735 ( 218,276 | 210,695 | 206,510 | 202, 408

Shipments, total. - _ - . e 75,898 74,7168 76,614 81,890 75,478 78,524 64,162 62,404 71, 568 83,979 72,111 77,757
For sale__ 42,414 41, 684 43,488 47,303 42, 294 45,201 40,733 38,165 40,138 47,673 39, 969 4, 042

Pig iron:

Consumption*. . _.......__ 5,037 4,467 5,015 4,804 4,982 4,842 4,507 4,850 - --

Prices, wholesale:

Basic (furnaee) ... dol. per long ton__ 29. 60 30.00 30.00 33.00 33.00 33.00 33.00 34,20 36. 00 36.00 36.00 36.00 36.20
Composite.. . ..o o_.__ 30.12 30.86 30.86 33.55 33.81 33.81 33.81 35.08 37.21 37.21 37.28 87.32 37.53
Foundry, No. 2, f. 0. b. Neville Island*._do___. 30. 50 30. 50 30. 50 33. 50 33. 50 33. 50 33. 50 34.70 36. 50 36. 50 36. 50 36. 50 36. 50

Production*______________._. thous. of short tons.__ 3,992 5,087 4, 550 5,123 4,830 5,081 4,810 4,585 4,917 4,801 5228 5,015 5,177

Stocks (consumers and suppliers’), end of month*

thous. of short tons__ 668 674 735 777 741 748 769 887 -3 N (SRR USRI IIon NI FS,
Steel, Crude and Semimanufactures
Bteel castings:t .

Shipments, total .- .. __________._. 125,612 | 134,000 | 144,175 | 140,874 | 139,031 116,956 | 120,405 | 137,457 | 148,358 | 130,125 148,124

For sale, total___._____ 92,822 99, 701 106,127 | 103,779 { 103,888 85,014 88,719 | 102,013 111, 288 97,143 110, 970
Railway specialties 28,212 27,125 29, 185 , 8. 31,879 21, 280 , 584 32, 967 30, 452 25,835 34,919
Bteel forgings, for sale:*

Orders, unfilled, total. ... ... ___.... 713,909 | 717,428 | 698,615 | 662,579 | 633,467 | 630,925 | 626,227 | 617,247 | 593,838 | 585,818 | 593, 660
Drop and upset___._____ 581,337 | 586,992 | 570,130 | 544,058 519,760 | 529,817 | 526,392 | 518,261 | 494,933 | 492,808 | 495,947
Press and open hammer. _do. 132,872 [ 130,436 | 128,485 | 118,521 113, 707 101, 108 , 835 98, 986 98, 905 93,010 97,713

Shipments, total_.._____ _do. 111,004 | 115,456 | 121,475 | 115,743 | 110,446 92,352 98,009 | 108,804 123,830 | 103,740 | 116,798
Drop and upset._.____. _do. 78, 560 83, 743 90, 076 85,729 80, 761 70,316 69, 639 79,219 91, 228 76, 839 86, 911
Press and open hammer._____.___________ do. 32, 444 31,713 31, 399 30, 014 ), 22,036 28,370 , 32, 602 26, 901 , 887

Bteel ingots and steel for castings:
Produetion ... _....._... thous. of short tons.__ 5,761 7,213 6,422 7,307 7,043 7,329 6, 969 6, 570 6, 982 6,789 7,560 ] r7,233 7,366
Percent of capacity?. .. P 74 93 92 9 9 9 93 85 91 98 r 96 95
Prices, wholesale:
Composite, finished steel._.____...._. dol. perlb__ . 0312 0329 .0329 . 0329 . 0329 0329 .0329 0329 . 0360 . 0360 . 0360 . 0360 . 0360
Steel billets, rerolling (Pittsburgh)
dol. per long ton__ 39.00 42.00 42.00 42.00 42.00 42,00 42.00 42.60 45.00 45.00 45.00 45.00 45.00

Structural steel (Pittsburgh).._._.__. dol. per Ib__ . 0235 0250 . 0250 . 0250 . 0250 . 0250 . 0250 . 0256 . 0280 . 0280 . 0280 . 0280 . 0280

Steel serap (Chicago) oo dol. per long ton__ 27.25 29.75 31.63 36.69 33.05 29. 25 30.88 36.95 39.88 38.75 40. 50 39.13 38.90
r Revised.

J'Since May 1944 the coverage of the malleable iron castings industry has been virtually complete; see note in the February 1947 Survey for further information.
§Data continue series shown in the 1942 Supplement but suspended during the war period (it should be noted that data for iron and steel are shown in long tons in that volume); data for
October 1941-September 1946 for total imports of iron and steel products and for October 1941-February 1945 for other series will be published later. The 1945-46 data for imports of iron and
steel products shown in the November 1947 Survey and earlier issues erroneously include ores and alloying metals other than ferroalloys.
1For 1947, percent of capacity is calculated on annual capacity as of Jan. 1, 1947, of 91,241,000 tons of steel; 1946 data are based on capacity as of Jan. 1, 1946, 91,891,000 tons.
*New series. For data beginning September 1941 for softwood plywood see p. 16 of the September 1944 Survey. For description of the series on serap iron and steel and 1939-40 data, see
note marked “*’ on p. 8-29 of the November 1942 Survey. The series for iron ore, all districts, are from the Department of the Interior, Bureau of Mines, and cover the entire industry, monthly
data beginning 1943 and earlier annual totals will be shown later. Data for 194345 for gray iron castings are shown on p. 24 of the January 1947 Survey. For pig iron eonsumption and stocks
for 193940 and a description of the series, see note marked ““*’’ on p. S-29 of the November 1942 Survey. The series on pig iron production is approximately comparable with data in the 1942
Supplement (data in that volume are in short tons instead of long tons as indicated); see p. S-30 of the May 1943 Survey for further information and data for 1941-42. The pig iron price serics
replaces the Pittsburgh price shown in the Survey prior to the April 1943issue. For 1945 data for steel forgings see note on p. S-32 of the March 1947 Survey; data for total shipments, including
shipments for own use, and steel consumed have been discontinued.
1Revised series. Data for steel castings are estimated industry totals; see note on p. 8-32 of the July 1946 Survey for comparable figures beginning January 1945.
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METALS AND MANUFACTURES—Continued
IRON AND STEEL-=~Continued
Steel, Manufactured Products
Barrels and drums, steel, heavy types:®
Orders, unfilled, end of month._______ thousands_. 15,014 15, 501 15, 867 14,976 14, 542 14,370 13, 612 13, 255 12,340 11,294 | r 10,945 10, 450
Produetion ... .. do.._. 2,091 2,327 2,064 2,201 2,455 2,303 2,244 2,188 2,208 2,210 | 72,304 2, 064
Shipments._..._.._.__. do.._. 2,093 2,317 2,066 2, 292 2,455 2,306 2,242 2,185 2,212 2, 201 r 2,305 2,075
Stocks, end of month____.___.______________ do_._. 17 27 25 25 25 21 23 26 22 31 29 18

Boilers, steel, new orders:i
Area. ... thous. of sq. ft__| 1,452 1,414 1,343 1,421 1,371 1,428 1,904 1,625 1,426 1,245 1,168 1,202
Quantity .. ___ number.. 1,462 1,392 1,265 1,348 1,336 1,212 1,345 1, 564 1,453 1,417 1,331 1,176

Cans, metal (in terms of steel consumed):*
Shipments (for sale and own use), total

short tons_.| 198,406 [ 174,900 | 157,765 | 179,024 | 204,678 | 207,208 | 232,612 ) 309,650 | 387,817 | 354,726 [ 278,806 [ 213,973

.-do

Food ... da J| 157,030 1 129,914 | 111,154 | 125,683 | 139,536 | 145,830 168,249 | 235,856 | 315,028 | 278,488 | 193,731 137,225
Nonfood._ __.___. ..do____ 41,376 44,986 46, 611 54, 241 05,142 61,378 64,363 73,803 72,789 76,238 85,075 76,748
Shipments for sale._.._ ...do._..| 167,637 } 138,213 | 123,768 | 142 661 160,107 | 165,085 | 193,275 | 275,571 | 344,269 | 310,982 | 240,117 182, 411
Commercial closures, production®. . _.__._ millions_. 1,323 1,426 1,154 1,174 1,083 984 845 781 890 949 71,064 858
Crowns, production®. . __.___.______ thousand gross..| 24,307 27,603 24,136 26, 265 27,219 25, 058 24, 261 27,377 27,229 30,019 32,869 30, 906
Steel products, net shipments:©
Total.. . thous. of short tons__ 4,533 5,003 4,626 5,304 5,446 5,442 5, 264 4,975 5,278 5,119 5,682 5,217
d 460 525 474 558 549 1 501 493 534 484 555 494
418 467 428 502 518 535 527 480 517 497 550 534
386 468 445 527 555 579 563 464 540 495 569 513
i 174 227 191 181 206 204 205 199 190 182 214 209
Sheets._ ... - ..do___. 1,081 1,202 1,093 1,275 1,274 1,274 1,225 1,181 1,199 1,224 1,343 1,264
Strip—Cold rolled. ..o —coom o do_._. 123 126 116 132 141 142 138 1 13 136 151 126
Hot rolled....._ _do_._. 135 146 136 144 151 150 141 131 135 142 157 137
Structural shapes, heavy .. _.do_.__ 310 362 334 390 392 382 364 357 371 360 399 353
Tin plate and terneplate. _ do____ 265 248 229 293 318 305 308 324 336 364 349 328
Wire and wire produets_._.._______.._..._. do.... 392 420 364 396 25 425 407 335 393 410 454 400
NONFERROUS METALS AND PRODUCTS
Aluminum: .
Tmports, bauxite§. ____.____...____._.. long tons..| 113,445 | 108,795 | 166,616 | 157,437 | 129,133 | 189,615 | 173,706 | 181,999 | 164,008 | 163,480 | 118,658 | 134,148 | . ______
Price, wholesate, scrap castings (N. Y.) .
dol. per Ib_. .0775 L0775 . 0755 .0725 L0719 . 0667 . 0444 . 0440 . 0600 . 0617 . 0625 . 0625 . 0670
Aluminum fabricated products, shipments, total*
mil. of Ib__ 156.9 167.0 1617 158.6 152.3 144.1 124.8 121.7 132.2 155.1 187.1 167.8 175.6
Castings* o eiemooo do...- 37.5 40.7 37.8 42.3 41.7 37.4 33.0 30.2 30.4 35.9 40.5 34.7 37.5
‘Wrought products, total*_ _do___. 119.4 126.3 123.9 116.4 110.7 106.7 918 91.5 101.7 119.2 146. 6 133.2 138.1
Plate, sheet, and strip*._. ——do.___ 92.7 96.3 96.6 91.0 83.3 81.6 70.5 72.2 82.4 97.9 120.1 108.0 110.3
lérass sheets, wholesale price, mill______ ol. perlb__ .275 L2785 .275 . 289 . 289 .203 . 300 . 296 . 296 . 296 .296 . 296 . 206
opper:
Exports, refined and manufactures§.__short tons__ 14,168 14,921 11,018 13, 462 11,721 14,020 17,254 14, 569 21, 606 18,337 19,295 22,407 | ...
Imports, total§. ... .. ________.__. do__..| 45431 26, 261 26,114 26, 291 23,203 40,138 52, 527 37,524 44,185 41, 596 44,045 36,902 [_______.__
For smelting, refining, and export§. ..do___. 10, 699 12,340 8,784 6,944 7,989 3,233 4,115 3, 519 2,492 3,338 5, 286 4,864 |______....
For domestic consumption, total§ ..do._._ 34,732 13,921 17,330 19, 347 15,214 36, 905 48, 412 34,005 41,693 38, 258 38,759 32,088 |_._.__....
Unrefined, including serap§._. _-do..__ 22,224 9,715 7,805 12,158 9, 754 25,009 32,993 18,796 24, 679 26, 620 18, 515 21,604+ ...
Refined§ ... . __________ _._do___.| 12,508 4,206 9,525 7,189 5,460 11, 806 15,419 15, 209 17,014 11,638 20, 244 10,844 |
Price, wholesale, electrolytic (IN. Y.)..dol. per Ib__ .1928 L1927 . 1935 . 2091 . 2123 .2211 . 2135 L2123 L2123 L2123 .2121 L2120 2120

Production:&
Mine or smelter (including custom intake)
short tons.._ 78,674 | 178,313 74, 560 84, 445 89, 093 91,275 82,334 79,152 83,301 | 83,922 | r76,815 | r72534 80, 503
Refinery. .. .o oo a 77,578 | 106,729 97, 598 05,064 | 104,596 | 108,536 | 103,474 94, 610 88, 122 92,146 | 108,277 97,525 | 108, 816
Deliveries, refined, domestica_ _ _ 141,218 | 1151,948 | 122,157 | 123,382 | 117,557 | 118,120 116,678 | 109,822 96,374 95,640 | 112,310 { 106,232 { 113,446
St((l)cks, refined, end of montha 80,832 [ 196,515 88, 368 83,736 86, 496 84, 560 82, 542 77,773 77,212 80,113 74, 507 66, 622 76, 035

ad:
Imports, total, except mfrs. (lead content) §.do.__. 24,427 21,105 12, 405 18,898 18, 585 18,113 23,058 13,030 21, 099 14, 261 14,132 27,416 ... ____

Ore (lead content):
Mine produetion*_ ___..____.__. 30, 329 31, 586 30, 067 31,771 32,359 32,052 31,935 28, 745 29, 902 20, 000 32,197 || .
R I%ece(iipts by smelters, domesti 31,307 30, 907 32,157 36,328 37, 581 34,269 33,688 31,877 32,271 32,081 33,780 31, 600 34,797
efined:

Price, wholesale, pig, desilverized (New York)

dol. per Ib__ . 1219 . 1293 L1318 . 1496 . 1500 . 1500 . 1500 . 1500 . 1500 . 1500 . 1500 . 1500
Production, totald". .. oo short tons. | 40,448 45,629 44,053 51,239 53,424 53,822 45,235 46,012 46, 409 46, 827 50, 248 49, 337
Primaryt._...._-_. —ew.do.___ 38,943 42, 506 41,210 46, 699 48, 995 49, 984 41, 505 42, 536 43,725 43, 545 46,919 45, 538
Shipmentsa® . _..._._.. _do____ 40, 613 44,888 49, 638 52,465 50, 568 50, 482 54, 627 51, 989 46, 646 43, 483 56, 247 52,354
. Stocks, end of monthvoeeeo oo do....| 48,088 48, 826 43,233 41,990 44,834 47,233 37,836 31,290 31,048 34,385 28, 370 21,787
in:
Imports:§
Ore (tin content)... ... .. long tons. . 415 3,011 1,774 0 3,937 1,409 | - 694 2, 596 8, 350 2, 989 1,745 1,439 | _.____
Bars, blocks, pigs,ete... .. ... do_.._. 1,991 1,285 419 60 33 54 443 3, 406 2,105 6,470 3,429 2,443 | _________
z Price, wholesale, straits (N. Y.)......dol. per 1b_. . 7000 . 7000 . 7000 . 7000 . 8000 . 8000 . 8000 . 8000 . 8000 . 8000 . 8000 . 8000 . 8539
ne:
Imports, total (zinc content)§_...__.__ short tons._ 28, 417 43, 169 34, 914 19, 911 33,853 27,216 31, 601 41, 030 29, 364 22,061 33,645 19,140 | ... ___
For smelting, refining, and export§_.._ ... do.. .. 3,624 5, 441 22, 482 5,842 10,083 6, 367 11, 534 9,025 8,430 1, 510 562 5,669 |___.______

For domestic consumption:§
Ore (zinc content)
Blocks, pigs,ete___._._.________

Mine production of recoverable zinc*.
8lab zine:

Price, wholesale, prime Western (St. Louis)

14,984 24, 439 6, 793 6, 081 18,847 13, 940 15,228 26, 406 17,842 14, 953 27,295 9,160 |_.___.___
), 4,923 6, 909 4,839 5, 509 3,092 5, 598 5,788 4,320 (o _____ -
wo-do....| 52,126 | r54,606 | r51,338 | r55295 | r57,328 | r57,902 | r60,879 | r46,526 | r47,700 | r46,817 | 50,296 48, 332 47,790

s

dol. per1b__ . 1050 . 1050 . 1050 . 1050 . 1050 . 1050 . 1050 . 1050 . 1050 . 1050 . 1050 . 1050 . 1050

Productiong ... oo short tons_.| 70,176 72,332 65, 198 75,376 73, 891 73,970 70, 990 69, 128 66, 852 67, 867 71,745 69, 682 70, 996
Shipmentsa. .. do._..[ 90,204 74,795 76,074 75,788 72,243 70, 803 63, 527 59,737 89, 314 92,549 | 129,046 79,789 72,151
Domesticd. - .o ccoceanas do._..| 77,904 67,211 65, 356 67,325 61,715 58, 827 52,390 44, 801 52,122 50,558 | 57,564 | r 59,154 61, 258
Stocks, end of monthg_ ... __.____. do....l 175,800 [ 173,337 | 162,461 1 162,049 | 163,697 | 166,804 | 174,327 | 183,718 | 161,256 | 136,574 79,273 69, 166 €8, 011

r Revised. ® Beginning 1943, data have covered the entire industry. ! See note marked “a*”.

{It is belie ved that data beginning 1945 represent substantially the entire industry; in prewar years the coverage was about 90 percent.

OTotal shipments less shipments to members of the industry for further conversion; data prior to 1944 were production for sale.

§Data continue series published in the 1942 Supplement but suspended during the war period; data for October 1941~February 1945 will be published later. The data shown above for
total imports of zinc and imports of zine ore, and data beginning March 1945 shown in previous issues, have been revised to correct an error.

J'Beginning January 1947 data for copper include copper from all sources; earlier data relate to domestic and duty-free foreign copper; stock figure for January 1, 1947, comparable with later
data, is 104,704 tons; the November 1947 Survey provides January-March 1947 figures for production, deliveries, and stocks comparable with earlier data; deliveries include deliveries of Office
of Metal Reserve copper for domestic consumption; stocks of Office of Metal Reserve copper are not included in the stock figures. For data for January 1942-April 1944 for these series, and also
for the indicated lead and zine series, see p. 24 of the June 1944 Survey. Total shipments of zinc include for September 1946 and August-October 1947 shipments for Government account in
addition to shipments to domestic consumers and export and drawback shipments. R

*New series. See note marked ‘“*”’ on p. 3-33 of the February 1947 Survey for description of the data on aluminum fabricated products and reference to 1945 figures for the total; data prior
10 1946 for the detail will be published later. Data for closures, erowns, and metal cans are compiled by the Bureau of the Census and cover all producers; for data for 1943 t0 1945 for metal cans
see p. 24 of the December 1947 Survey; data prioj to 1946 for closures and crowns will be shown Iater. Data for mine production of lead and zinc are from the Department of the Interior, Bu-
rean of Mines, and are practically complete; monthly figures beginning July 1941 and earlier annual totals will be shown later.

tRevised series. Data shown above and data from the beginning of 1946 in earlier issues include production from both domestic and foreign ore; the 1946-47 data are incorrectly shown in
%?e' gctg}ger 1047 and earlier issues as production from domestic ore which is no longer reported separately. Some secondary material is included insofar as it enters into base bullion and loses

s identity.
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METALS AND MANUFACTURES—Continued

HEATING APPARATUS, EXCEPT ELECTRIC

Boilers, radiators and convectors, cast iron:§

Boilers (round and square):

Produetion. .. ..o oo thous. of 1b__| 19,856 27, 982 26, 003 29, 452 28, 849 29, 528 25, 838 A 25,175 , 080 33,090 29, 381 28, 584
Shipments 23, 694 24, 294 23, 782 26,073 25, 326 23,185 26, 342 21,045 28, 469 30, 464 37,059 31,372 28, 584
Stocks, end of month 32,173 35, 861 38, 082 41, 461 44, 984 51,327 50, 824 50, 285 46,991 45,607 41,638 39, 749 39, 749

Radiation:

Production 3, 250 4 619 4,168 4,862 4,820 4,984 4,472 4,302 4,073 4,749 5, 863 5,217 5,201

Shipments. oo oo oo oo aoo do 4, 286 4,065 4, 20! 4,441 4, 597 4,746 4, 698 4,032 4, 540 4,786 5, 980 5,247 5,388

Stocks._ _. - 1,732 2, 256 2, 254 2, 675 2, 899 3,137 2, 909 3,179 2,712 2,675 2, 558 2, 528 2,341
Bolilers, range, shipments* 81, 78, 400 60, 821 67,140 66, 597 64, 415 55, 220 48, 454 52, 967 51,986 56,372 45,076 j-ceeev-.
0il burners:

Orders, new, et .o oo 87,872 | 118,308 11,795 (1 —10, 338 5,959 34,963 1, 650 85, 573 37,5682 | 1—4, 421 |1 ~—58, 258 3,127

Orders, unfilled, end of month_ - 1,008, 813 (1,045,876 11,077,832 | 968,114 | 874,902 | 804,608 | 703,704 | 666,633 | 576,254 | 443,385 | 304,270 | 107,11&

Shipments. _______.___________ - 16 81, 439 , 245 96, 694 99, 380 99,171 105,257 | 102,554 | 122,644 | 127,961 128, 448 80, 857 33, 853

Stocks,end ofmonth_______________________ do.._. 7,039 10, 487 11, 903 14,745 13,337 15,392 18,924 22, 657 20, 335 20, 462 20, 493 25, 513 23, 769

Stoves and ranges, domestic cooking, exe. electric:*

Production, total ... _.____._.__ number..| 226,201 | 299,947 | 281,510 | 305,406 | 313,694 | 288,178 | 287,607 | 256,785 | 259,863 | 290,760 { r331,756 | 286,918
Coal and Wood _.cuoe ool do___.} 31,701 39,317 40,411 46,175 9, 288 44, 814 39, 373 36,126 36,945 35,631 | r 34,603 31,189
Gas (incl. bungalow and combination)._..do.___.[ 153,972 | 203,268 | 188,387 | 203,631 210,406 | 193,684 | 202,954 ; 179,647 | 186,231 | 213,436 | 256,241 1 216,925
XKerosene, gasoline, and fueloil __________ do__.. 40, 618 57, 362 52,712 55, 600 54, 000 49, 680 45,370 41,012 36, 687 41, 693 40, 912 38, 804

Stoves, domestic heating, production, total*._.do__..{ 457,360 | 467,577 | 360,150 | 388,957 | 416,216 | 412,517 | 446,533 | 477,651 559,473 | 691,341 785,087 | 614,683

Coaland wood* .. .- d 151, 979 131, 053 89, 049 97, 264 95, 063 92, 349 90, 728 103, 459 109, 048 142,698 | 169, 468 124,395

Gas® it - 160,936 | 139,879 | 159,496 | 175,282 | 157,716 | 175940 | 186,412 | 216,767 | 254,517 { 293,879 ,

Kerosene, gasoline, and fuel oil* il 175,588 | 131,222 | 132,197 | 145,871 | 162,452 | 179,865 | 187,780 | 233,658 | 294,126 | 321,740 | 230,029

‘Warm-air furnaces (forced air and gravity air flow),
shipments, total*___ ... ... __ number..| 78,167 76, 637 66, 308 60, 196 55,297 54, 864 54, 985 56,498 80, 891 90, 210 | r 108,419 72,658 67,642
as*. el do__. 26, 202 28, 954 23, 944 14, 562 14, 209 9, 876 9, 669 9, 569 13, 563 15,214 19, 632 13, 522 15,306
(031 Y do.._. 14,385 14, 980 17,562 22,683 22, 050 24, 631 25,128 21,757 32, 480 34,286 | 36,739 27,779 28,324
Soldfuel* . ... do....| 37,490 32, 603 24, 812 22, 951 19, 038 20, 357 20, 188 25,172 34,848 40,710 | r 52,048 31,357 24,012
‘Water heaters, nonelectric, shipments*.._.__. do__..] 206,786 | 293,315 | 270,843 | 282,408 | 244,626 | 210,487 | 192,372 ( 197,485 | 217,966 | 210,350 ; r229,169 | 185,896 | ________.
MACHINERY AND APPARATUS
Blowers, fans and unit heaters:
Blowers and fans, new orders______ thous. of dol__| 15,202 . ____ ... |._. ...... 14,963 |- cocoooa ool 10,234 | eoieo el 8, 452
Unit heater group, new orders. . ._........ do....|] 10,113 | i feiciecmian 7,216 |ccemmemeafecacinens 6,059 |- - (AR B2 F (O AU,
Foundry equipment:

New orders, net, total____.._.._._.. 1937-39=100.. 430. 9 513.4 521.9 573.8 512.1 548.6 649.9 458,7 468.9 455, 1 520.0 370.1 521.1
New equipment____ooooomeeeceeoo . do___. 379.0 466. 9 472.5 532.3 445.9 525.9 658. 9 426.1 411.3 393.1 438.2 286.1 467.8
Repairs. el do___. 600. 3 665. 0 682. 9 709.5 727.9 623. 0 620. 7 565. 3 656, 8 657.7 786. 7 643.1 694. 6

Machine tools, shipments*_ __._...... thous. of dol..| 27,587 26, 542 26, 765 29,012 26, 857 25,791 24,383 18,924 18, 520 22, 285 27,545 | 7 24, 566 28,873
Mechanical stokers, sales:®

Classes 1, 2, éand 3 number__ 7,594 4,282 2,306 3, 598 4,061 5,281 5,851 7,092 9,041 9, 838 8,194 *3,728 2,492

Classes 4 and 5:

Number R 339 215 177 280 174 170 270 398 345 273 7208 230
B OrSePOWEY . - o o eem oo ceen -] 46,903 54, 852 52,705 56, 661 57, 563 52, 981 63, 168 81, 269 97, 752 80, 640 52,523 | 51,603 50, 946
Pumps and water systems, domestie, shipments:

Domestic hand and windmill pumps_. .number_.| 23,434 26, 737 28,310 36, 261 36, 578 38,745 36, 946 23, 561 21,101 26, 618 36,213 | 30,292 40,363

‘W ater systems, including pumps, total_____ do_...| 62,319 59, 545 64, 455 62, 586 70, 792 61, 045 54, 300 56,183 61, 559 63, 181 73,936 | r 56,936 60, 737
Jet* e do_...| 34,141 31,125 33, 930 32,773 35,671 29,173 21, 564 26,015 28, 150 28, 580 32,130 | r 25130 27, 789
NoDjet® oo e do....| 28,178 3 30, 525 29, 813 85,121 31,872 32,736 30,168 33,409 34, 601 41,806 | 31,806 32,948

Pumps, steam, power, centrifugal and rotary, new ¢
OTAETS_ . ccceccecmc e cee e thous. of dol_. 3,035 3,428 3, 506 3, 464 3,638 2,973 2,999 3,148 8,843 3,355 3,475 2,673 3,480
8cales and balances (except laboratory), shipments,
quarterly* ..o thous. of dol._. 9,864 |- oo 10,089 |- oo eicaeet 11,938 e 11,628 |
8ewing machines, heads, production:*
Industrial. o eaean number. . 10, 764 12, 506 11,368 11, 687 14,002 11, 835 15,676 o] cmee e e -
ELECTRICAL EQUIPMENT
Battery shipments (automotive replacement only),
DUMDOE* - ool thousands_.| 1,218 1, 509 1,601 1,798 1, 868 1,873 1,737 1,433 2,073 2,415 2,85 | 2,083 2,620
Domestic electrical appliances, shipments:
Vacuum cleaners, total®_. . _____________ number._| 272,949 | 265,790 | 279,219 | 327,528 | 341,360 | 330,675 | 343,220 | 203,465 | 296,570 | 847,601 |.__ -
loor... - .do.___| 265,364 ) 258,892 272,927 | 321,515 | 330,426 | 318,094 | 329,986 | 280,585 | 279,237 328,630 | 359,040 | 350,341 | 378,254
Hand. . couo ol Ooon. 7, 585 6, 898 6, 292 6, 013 10, 934 12, 581 13,243 12, 880 17,333 18,97 ) e
Washers®___ i do....| 190,770 | 259,233 | 255,611 | 290,397 | 320,969 | 313,724 | 314,705 | 281,826 | 279,220 | 354,094 |~ 397,113 | 365,579 | 351,152
Electrieal products:}
Insulating materials, sales billed__._.. . 1936=100. . 337 388 373 405 406 361 352 324 320 350 381 345 |eemceemae
Motors and generators, new orders.________ 0-_-- L1t 2 S— 394 1 e ifeceaeae - 308 |-
Furnaces, electric, industrial, sales:
Unit kilowatts..| 3,615 7,528 3,341 5,298 4,464 4,465 6,378 3,344 | ...
Value. 322 789 308 432 565 35 677 350 |-cceeeens
Laminated fiber pr 4,168 4, 550 4,150 4,002 3,619 4,150 4,397 3,812 4,205
Motors (1-200 h. p.):g?

Polyphase induction, billings 9, 861 32, 668 . .

Polyphase induction, new orde: 33,875 | cceeccae 31,849

Direct current, billings_.__ 1,825 4,82 _ —

Direct current, new orders. _.._.._.____..... do. 3,620 5,155 - J. -

Rigid steel conduit and fittings, shipmentst
Valcanized fib short tons_.| 24,252 18,207 18,757 20, 088 21,110 22,141 22,218 20, 821 19,745 23,638 23, 664 22,336 25,319
uleanize: er:

Consumption of fiber paper. thous. of Ib.._ 4,241 5,004 4,488 4, 598 4, 824 5,086 4,771 4,582 5,124 4,820 5,442 5,107 4,852

Shipments...covocooo .. hous. of dol.. 1,701 1,942 1,744 1,757 1,791 1,758 , 625 1,425 1, 5569 1, 599 1,731 1,486 1,457

* Revised.
1 Cancellations exceeded new orders.

iSee p. 24 of the January 1947 Survey for available data for 1942-45 for cast-iron boilers and radiation; these series continue data published in the 1942 Supplement.
See notes on the indicated items on p. $-33 or 8-34 of the September 1947 Survey for source and coverage of data for vacuum cleaners and eoverage of the data for oil burners, mechanical
stokers, and pumps and water systems. Data for washers are from the American Washer and Ironer Manufacturers’ Association and beginning January 1947, are estimated industry totals
based on reports representing around 92 percent of the total; earlier data cover only companies reporting to the Association; comparison with total industry shipments compiled by the Bureau
of the Census for January-September 1946 indicates that data for this period represented about 97 percent of the industry; information is not available at present on the coverage of data for the

latter part of 1946.

JBeginning 1947 data for motors are collected quarterly and data shown are quarterly totals; the 1947 data for polyphase induction motors include 6-7 companies and for direct current
motors 2-3 companies which did not report prior to 1947; information regarding the effect of these additions on the comparability of the data is not available at present.
*New series. Data for range boilers, stoves and ranges, warm-air furnaces, water heaters, sewing machines and scales and balances are compiled by the Burean of the Census and are com-
plete, or practically complete; data for 1943-45 for domestic heating stoves are shown on p. 20 of the April 1947 Survey; data prior to 1946 for the other series will be shown later (data beginning
March 1944 for total shipments of warm-air furnaces are available in the May 1945 Survey). For source of data on machine tool shipments and reference for 1940-42 data, see note on p. S-34 of
TFebruary 1947 Survey and for data beginning August 1942 for automotive replacement battery shipments, see p. S-31 of November 1943 Survey.
tRevised series. See note in February 1947 Survey regarding unpublished revisions in the indexes of new orders for motors and generators and sales of insulating materials; the index for

motors and generators is now computed on a quarterly basis and represent quarterly totals.

Data on rigid steel conduit and fittings were revised in the July 1946 Survey (see note in that issue).
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PAPER AND PRINTING

PULPWOOD AND WASTE PAPER

Pulpwood:*

10 O , of cords (128 cu. ft.)..| 1,473 1, 666 1,523 1,702 1,647 1,714 1,634 1,559 1,675 1,589 1,744 | r1,679 1,601
%‘é‘c‘é’.’i‘;‘i‘s‘“&?@ii_" thous. of co --do. 1,438 1,709 1,861 1,819 1,430 1,465 1,683 1,901 1,958 1,908 1,826 | r1,480 1,604
Stocks, end of month do. 3,780 3,814 4,153 4,255 4,035 3,767 3,816 4,161 4,437 4,736 4,795 | 4,567 4,561

‘Waste paper:*

tion short tons.-} 596,247 | 678,241 | 620,667 | 684,637 | 668,727 | 693,879 | 648,768 | 607,061 | 650,600 | 638,318 | 684,375 | 635,597 | 626,350
gonsump do.-.| 634,491 | 657,165 | 587481 | 667,075 | 711,509 | 697,152 | 656,684 | 615,155 | 629,114 | 643,222 | 735,250 | 638505 | 632,864
Stocks. .. : do 515,861 | 492,702 | 458,826 | 435,411 | 475,915 | 473,017 | 481,011 | 482,302 | 462,248 | 467,651 | 512,880 [ 514,030 | 520,382

WwWOOD PULP

(TR 0171 L do....| 2,787 6,475 0,634 | 11,928 | 13,140 14,161 7,951 7,244 | 13,368 11,603 | 16,090 | 10,334

iw‘:’éf)‘éi%i :% ?rigei’ tota.lg_ ....... do.._.| 140,380 | 167,977 | 160,791 | 141,995 | 148,021 | 175067 | 227,246 | 225,807 | 275,187 | 186,631 | 195,884 | 188, 053
Bleached sulphate§_......-..-.----c—--.- do_.__| " 9,271! '15537| 20,567 | 14,132 | 13,402 | 190,988 [ 17,008 | 20,138 | 98,527 21,301 | 22,302 | 23,009
Unbleached sulphate§. ..o veocvromeamonan do.___| 20,7351 38,921 | 26615 17,872 | 21,673 | 28,660 | 46,816 | 53,044 75965]| 37,060 | 36,470 | 48,938
Bleached sulphite§. - oooooocemooo- do....| 385297 39,661 38318 | 30,610 | 43,417 40,830 ] 45672| 48,678 | 53,008 | 44,037 | 53,458 | 40,544
Unbleached sulphite§. .o -oooeoeoeaoee do....| 50,636 53,075 54,506 | 48,190 | 44,022 59,488 | 89,065 | 75229 | 84,872 | 54,996 56,602 | 53,930
80088 .o e e me e do._.. 1,770 1,318 1,699 1,597 1,621 1, 592 1,692 1,719 1,804 1,864 1,929 2,075
Groumdwood§ do....} 22,671 | 19,465 | 18,996 ( 20,504 | 24,786 | 25000 26,003 | 27,004 | 30,921| 27373 25123| 19,548

P'r?ﬁ%iﬁ“ﬁﬁ'}maes ............. thous. of short tons. - 885 998 913 1,013 985 1,040 995 935 1,026 970 1,080 | 1,022
Bleached sulphate ... short tons..| 75,100 | 87,764 | 79,766 | 89,792 | 87,175| 92,48¢ | 90,141 92,058 | 95,415| 02,335 | 103,347 | 93744
Unbleached sulphate. -do.__.| 304,165 | 350,101 | 321,127 | 354,293 | 337,047 | 366,873 | 354,853 | 331,275 | 365355 | 333,030 | 374,438 | r 356, 488
Bleached sulphite -do.__.| 141,358 | 159,571 | 146,907 | 162,270 | 160,223 | 164,791 | 152,426 | 142,436 | 161,922 | 154 960 | 172429 | = 163, 508
Unbleached sulphite do.__.| 67,047 ( 75060 68901 73,967 74,131| 79,133{ 73,518 64,268| 76,201 74,753 | 80,272 77,186
808 e ceeccmua- PO do_._.| 39,154 42,343 37, 696 42,092 41,655 43,324 41, 696 38,345 40, 881 40,182 43, 840 42,218 , 668
Groundwodd.__....o-oo. -do..... 158,860 [ 175268 | 160,178 | 180,184 | 179,324 | 184,506 | 173,802 | 160,507 | 170,080 [ 161,635 | 176,503 | 168,859 { 161,047
Defibrated, exploded, ete.*. . _.cocoavemn-doo__| 56,193 62, 782 85, 206 63, 988 63, 956 67,006 64,664 | 62,000 66, 877 69, 080 79, 974 75,041 69,718

month:

St'%ﬁ:’lf gﬁi é’r‘ades”:__ f do....| 70,608 | 74,887 | 74,465| 79,604 | 83,786 | 05771 | 103,508 | 96,601 | 99,834 | 94121 | 93,244 |-109,968 | 98,353
Bleached sulphate . covmeecmmoacanas do..... 6, 836 7, 542 6, 990 7,447 6,926 7,079 7,108 7,320 5, 269 5,508 5, 886 6,089 4,439
Unbleached sulphate do-__.| 7,222 8,545 7,809 7,043 8,331 7,545 8, 067 6, 311 8,050 | 10,507 | 10,032 13,270 9,780
Bleached sulphite do....| 20,326 19,500 17,747 | 21,004 | 20,564 | 26,205 | 27,475] 23,952} 31,604 | 30,288 | 36,547 | r42,846 | 37,308
Unbleached sulphite - cocecoceommmmuenen do_... 9, 513 8,610 9,938 11,128 10,645 | 13,527 15,332 | 14,143 16,982 | 16,869 14, 764 17,716 18, 452

—-do....| 2,088 2,431 2, 808 2,422 3,052 2,709 3,102 2,858 3,073 2,771 3,033 3,492 2, 895

22,897 25,978 27,188 28, 630 32,046 85,452 39; 626 38; 725 81, 551 23, 660 18,193 21,702 21,615

PAPER AND PAPER PRODUCTS

Al paper a'rix : papegbo:gd mjiIIS::i total
aperboard proauction, a.
Faper and pap PO fhous. of hort tons.| e1m5| 70| vem| nso| | nsse| s7m| new| Lme| nmo| new| rnom 1,742

....... do.... r 804 893 819 901 885 930 883 817 892 873 956 r 898
-do..._. 7691 778 722 802 777 805 751 708 767 742 827 r 767 740
.do.__.. r 90 95 85 08 92 ) 95 101 105 105 115 ri1l 109

Building board . -
Paper, excl. building paper, newsprint, and paper-
board (American Paper and Pulp Association):f

Orders, new. short tons..: 671,006 | 809,564 | 671,294 | 738,255 | 692,057 | 714,355 | 706,860 | 664,048 692,009 | 718,555 | * 764,454 | r 694,473 { 743,723
Production do._._| 655,896 [ 728,303 | 666,630 | 732,863 | 711,617 | 752,028 | 714,440 653,710 | 719,979 | 702,581 | * 776,549 | r 734,454 | 735,000
Shipments do. 652,357 | 726,511 | 667,801 | 721,800 | 709,453 | 743,947 | 706,868 644,823 | 726,525 | 690,843 | 776,001 | r 731,851 | 746,698
Fine paper:
Orrﬂrlsa, BEW. oo mmamcc e mcmonnae do._..} 98,463 | 114,900 93,388 | 119,009 | 102,900 90,494 | 104,998 96, 557 92,218 96,070 | 110,416 | 81,456 | 103,082
Orders, unfilled, end of month_..._.... do....| 169,955 | 166,112 | 161,085 [ 169,536 | 165340 | 148,310 | 157,015 | 154,216 | 150,004 142,715 | 7 142,116 | r 120,862 | 123,465
Production do._..| 96,751 105, 100 97,608 | 106,484 | 102,434 | 107,558 | 101,311 90,227 | 103,610 | 101,775 | r 111,114 | r 102,333 | 100, 500
Shipments. oo imrmanen do_._.{ 95,9056 | 107,504 98,005 | 105153 | 100,664 | 108,327 | 100,313 86,643 | 105, 586 08,976 | r 111,986 | 101,270 | 106,171
Stocks, end of month______._. romm—acecea do....| 56,421 47,939 47, 596 47, 880 48, 985 49, 285 52,679 52,260 49, 314 50,763 | r49,130 | r 50,684 51,985
Printing paper: '
Ordergs,pngw .............................. do....} 237,600 | 313,945 | r 234,000 | r 250, 524 | r 237,015 | * 260,602 | 242,080 | * 234, 580 | r 249, 259 | r 277,581 [ r 249,016 | r 252,829 | 257,801
Orders, unfilled, end of month.. ... .._. do....| 246,023 | r 288,750 | r 294,419 | » 292,123 | 282,003 | 275,565 | 7 279, 900 | r 266, 490 | r 269, 159 | r 299, 893 | r 269,004 | r 267,430 | 268, 413
Price, wholesale, book paper, “B” grade, Eng-
lish finish, white, f. 0. b, mill_.dol. per 100 1b._ 9.30 9.30 s 10.05 s 10.05 210,05 s 10, 05 210,05 | 1055 e 10.24 < 10. 80 < 10, 80 ¢10.80 | ©10.80
Production._.. short tons..| 224,650 | 252,360 | 230,039 | 256,045 | 252, 348 264,444 | 248,796 | 236,295 | 250,563 | 245,016 | 275837 | r 257,210 | 257,348
Shipments..._ do._._| 220,310 | r 250,440 | r 228,449 } 251,395 | r 252, 969 | r 260, 420 | r 249, 975 | r 236,838 | r 253,331 | r 243, 496 | r 275,699 | r 257,736 | 262, 275
Stocks, end of month, do. 65,910 | 56,308 | r58,010 | r63,157 | 62,048 | 62,861} 63,163 | r62,070 | r 59,512 62,006 | ¢62,782 | r66,036 65, 810
‘Wrapping paper: .
Or%grs,gn%v? .............................. do__..| 243,785 | 270,440 | 249,396 | 270,461 | 252,330 263,424 | 265,650 | 248,313 | 252,109 | 261,808 |~ 290,537 | r 264,280 | 273,485
Orders, unfilled, end of month._._..__.__. do._..} 182,019 | 186,735 | 184,065 | 182,985 | 178430 | 161,563 176,165 | 168,706 | 162,005 | 170,563 | ~ 175,780 | r 174,030 | 173,280
Production do....| 245,166 { 272,357 | 240,479 | 271,949 | 256,878 276,919 | 268,179 | 241,309 | 267,243 | 256,362 | r 283,343 | 273,976 | 273,000
Shipments._ do....[ 245,882 | 272,050 | 252,127 | 269,497 [ 256,026 275,131 | 264,947 | 237,963 | 270,219 | 252,404 |r 285,857 | r 271,526 | 272,077
Stocks, end of month do 62, 855 64,128 61,972 59, 211 59,788 | - 60,225 67,455 66, 538 62, 883 66,084 | r 63,545 | 66,615 66, 695
N%wspx('lmt:
anadas
Production do....| 341,951 | 870,000 | 341,268 | 372,482 | 369,490 384,520 | 355,606 | 379,731 | 377,941 | 366,092 396,251 | 364,483 | 368,925
Shipments from mills_.__._.__oo... w---do._..| 340,125 | 344,543 | 319,831 | 373,769 | 376,305 400,763 | 375,498 | 379,065 | 388,106 | 379,460 { 389,505 | 393,169 | 360,086
Usmg s at mills, end of month........ w--do...} 87,774 | 113,231 | 134,668 | 133,381 | 126,566 | 110,323 90, 431 91,097 80, 932 67, 564 74, 310 45, 624 44, 563
,United States:
& “cumption by publishers______......... do....| 204,835 | 266,422 | 258,424 | 302,672 | 207,461 | 302,994 | 202,664 | 263,698 | 281,102 | 200,807 | 339,286 | 338,012 | 322,136
'M mfs 1T de 318,576 | 294,042 | 260,815 | 322,357 | 315,840 | 328,747 | 349,134 | 353,081 | 315,932 357,998 | 355,605 | 314,364 fooconon..-
~ Jce, rolls (N. Y.) 84, 00 84. 00 84. 00 84. 00 90, 90. 00 90. 00 90. 00 90, 90. 00 9 90. 00

. . 00 . X 90. 00 . 00 0. 00
Production 62, 088 68, 634 62, 802 67, 916 71,933 73,498 67, 268 67, 656 70, 507 70,732 72,253 66,475 65, 880
Shipments from mills..__.____.__.___.___ 62,064 69, 492 65, 226 68,872 73, 988 70, 997 66, 743 68, 955 69, 326 70,168 73,545 66, 439 68, 720

8tocks, end of month:
sl tlis 15,218 14, 360 11,936 10, 930 8,926 11,426 11,951 10, 652 11,833 12,397 11,105 11, 141 8,301
Atp T - TR, 219,478 | 231,604 | 224,453 | 206,064 | 215,005 | 212,724 228,793 | 278,918 | 295,385 { 312,573 | 308,033 | 279,631 | 292,020
73,328 75,602 69, 466 73,699 68,773 64,985 71,664 68,401 84,009 77,150 83, 957 89, 755 84,113

In t .18 to publishe -
Pa) rboard‘\&\Tational Paperboard Association):}

rders, new:. do____| 697,357 } 802,016 | 713,834 | 747,358 | 770,304 | 760,236 | 721,312 | 736,454 | 720,388 | 788,601 812,849 | 747,159 | 756,818
Orders, unfille}, end of month. _.._._._____ do....| 542,896 | 586,121 | 577,777 | 549,774 511,918 | 461,226 | 494,554 | 425412 | 437,550 | 436,178 | 420,456 | 452,124

td
Production... ...__ do. 688,646 | 774,667 | 718,072 | 747,115 | 765,026 | 805,744 742,124 | 709,956 | 768,412 ] 750,042 | 823,203 | 752,036 | 741,337
Percent of aictivity. ... 92 99 103 103 100 101 101 90 9 |- 96 101 100 89
‘Waste paper, consumption and stocks:
Consumiption.__......... short tons..} 897,478 | 450,740 | 416,935 | 456,127 | 445,180 464,323 | 426,713 | 398,123 | 429,973 | 429,113 | 460,009 | 422,748 416,830
Stocks'at mills, end of month._..........do._..| 321,434 313,398 ! 274,850 ' 266,879 | 289,297 | 203,347 ' 209,507 [ 312,685 ' 302,366 ! 302,668 324,763 | 322,814 ' 318,617

r Revised. ~ J'Estimated; see note in April 1946 Survey.  }See note in September 1947 Survey for reference to revisions,

o Data beginning February are for a slightly different grade; February data comparable with earlier series, 9.68.

§Data comtinue series published in the 1942 Supplement but suspended during the war period; data for October 1941-February 1945 will be published later,

*New setties. Data for pulpwood, waste paper and paper and paperboard are from the Bureau of the Census and are industry totals; for 1942 monthly averages and data beginning 1943
for total papjer and paperboard, see p, S-32 of the August 1944 Survey; data for paperboard and building board have been revised transferring liner for gypsum and plaster board and stock for
laminated wallboard and other building board from building board to paperboard; earlier revisions for these series and unpublished revisions in data for pa(;)er will be shown later. For data
Ee%manintg March 1945 for pulpwood and waste paper see p. 5-34 of May 1946 Survey; earlier data for these series and data beginning 1941 for defibrated, exploded, etc., pulp will be pub-

she ater,

Revised series. Revised wood pulp production for 1940-43 and sulphite stocks for 1943 are shown on D. 20 of the December 1944 Survey and revised 1942 stock figures for all series are on

D. 30 and 31 of the June 1943 issue; revisions in the 1043 data for groundwood and total production shown in the December 1944 Survey and unpublished revisions in the 1944 production data
or these two series will be shown later; beginning in the May 1947 issue, data for total production of wood pulp include defibrated, exploded, etc., pulp, shown separately above,
which wag not included previously; stocks of such pulp are comparatively small and are not included in the stock figures; stock data are stocks of own pulp at mills. The series from the Amer-
ican Paper and Pulp Association beginning in the August 1944 Survey are estimated industry totals based on monthly reports to the association adjusted to production data compiled by the
Bureau of the Census; there have been further small revisions in the data through August 1946 which have not been published; all revisions will be shown later.



S-36 SURVEY OF CURRENT BUSINESS February 1948

. 1946 1947~
Unlesls othe;wise stated, statistics th;ougl‘-i ~ >
1941 and descriptive notes may be foun R - - . . Sep- ovem- ecom-
in the 1942 Supplement to the Survey D oo J:?;' F:?;u March | April May June July | August | (°Pe. | October [ " T% o

PAPER AND PRINTING—Continued

PAPER AND PAPER PRODUCTS—Con.
P rpmducts} ine ted and solid fiber,
ippti ol ,
’éi%%ﬁin?;i‘_ amers, oo sq. ft. surface area .| 4,817 5,475 | r5,080 | 5565 5,438 5, 245 4,662 4,592 4,818 4,893 5,304 5,086 5,026
Folding paper boxes, value:*
4 [1936=100__|  425.9 499.9 447.2 431.6 422.5 408.7 341.5 330.8 372.6 393.5 448.0 375.5 400.3
gﬁ?ﬁi&? __________ _do....| 409.7 478.7 465.8 485.7 488.9 470.6 460.9 396.0 439.3 454.3 500.5 450. 4 455.6
L TNe 647 7 1,135 1,11
i X itions__ 846 470 557 1,027 852 811 531 592 678 2 , , 110
B‘{\‘T’ﬁ 'ﬁggﬁg_tf‘.’?_’.tftfl]].’_' no o f f'%‘.tcligl.l. - 621 372 436 808 678 650 496 439 526 549 639 885 835
New editions. _do_... 225 98 121 219 174 161 105 153 152 98 133 250 275

PETROLEUM AND COAL PRODUCTS

COAL
thracite:
A?Expor:‘,s§ ____________________ thous. of short tons.__ 957 577 396 528 880 831 714 700 853 859 830 765 |l
Pnc:%i?:ﬂ???i?flle _S '.:]_-1_11_%_.-(101. per short ton.__ 16. 63 16. 87 16, 84 16. 83 16. 82 16.17 16.17 16. 50 17.48 17:_71 17.87 18,01 18.02
" WholeSale o o e ommen do..__ 13. 620 13. 768 13.753 13,767 13. 660 13. 455 13. 520 13.713 14.615 14.700 | r14.750 | 14,796 14,803
Production thous. of short tons.__ 5, 065 5,155 4,240 4,967 4,279 4, 549 4,609 4,084 4,994 5,141 5, 506 4,613 4,863
Bl}f‘,lxl;m;?t%gs: i,712 3,192 3,183 4,164 4, 556 7,652 7,560 5,870 8,322 r7,148 r 6,960 6,014 ...

-.do._..
i and retail deliveries, total )
Industrial consumptlon and 0 o orttons..| 45,040 | 52,055 | 49,758 | 49,705 | 42,945 4o,688| 40,00 sseon| 40,003| 43706 | aso06| ransen| 51408

In rial sumption, total ... ... do.... 37,281 40,010 37,214 38,716 36, 451 34,838 33,705 33,343 34,975 36, 670 40,252 | 37,853 40, 562
ggg]give &?ﬂe ovgns - .,. ................. do-__. 599 877 798 907 671 922 711 662 897 916 965 866 950
Byproduct coke ovens. . __.ooooeeo.n do.... 6, 757 7,964 7,245 8,030 7,655 7,861 7, 586 7,696 8,033 7,668 8,278 8,001 8,425
Cement mills, do-... 676 . 658 607 652 64 515 627 648 672 62 704 730 767
Electric power utilities. do...- 8,732 7,158 8, 594 6, 940 6,414 6,422 6, 366 6,719 7,466 7,616 8,121 7,737 8, 450
Railways (class I) oo oo do____ 9, 515 10,104 9,431 10,137 9, 226 9,017 8,385 8,151 8, 527 8,450 9,048 9,167 9, 652
Steel and rolling mills__ . _____.___..__. do.._. 871 943 904 945 858 802 742 718 736 741 826 867 966
Other industrial — do._.. 12,131 12, 306 11,635 11,104 10,987 9, 209 9, 288 8,749 8,644 10, 627 12,310 { r10,395 11,362

Retail deliveries do_.-. 8,659 12,945 12, 544 10, 989 6,494 5, 845 6,324 5,318 5,058 7,036 7,754 8,010 10,846

ther consumption:

Nt e do.._. 88 7 91 126 150 200 17 149 o 166 161 18 |
Coal mine fuel. do._.. 179 249 214 233 174 240 202 168 216 191 209 191 202

Prices, composite:

Retail (34 cities)]-n-coromean dol. per short ton__ 11.22 11.82 1197 1199 12. 00 12.09 12.10 12.68 14.01 14.04 14.15 14.49 14.50

‘Wholesale:

Mine run. - oo do-_.. 6.044 6.217 6. 230 6. 252 6. 334 6.344 6. 368 7.113 7.410 7.441 *7.528 r7.549 7.575

Prepared 512€S. .o oo caeas do.... 6. 305 6. 506 6, 526 6. 532 6. 569 8. 673 6. 681 7.334 7.634 7.649 r7.798 r7.889 7.922
Produetiont . _.____._ thous. of short tons..| r 483,877 58,970 51,400 565,375 41,187 56,484 47, 500 39, 866 60,870 52,420 57,210 52,350 55,368
8tocks, industrial and retail dealers, end of month,

total ... thous. of short tons__| 47,157 49, 688 47, 867 49, 033 42,419 50,218 49,778 45, 366 47,157 48, 370 50,276 50, 455 52,161

Industrial, total ... ... do....|{ 44,453 46, 522 45,736 46, 906 40,298 47,312 46, 384 42,176 45,199 46,353 48, 144 48, 255 50,124
Byproduct coke ovens. . . . ... ... do.... 5,222 5,919 6, 645 7,517 5,417 6, 454 7,096 4,804 5,482 6,216 7,310 8, 207 9,148
Cement mills_.._.._____. c.do..__ 887 861 881 929 896 987 1,079 968 894 909 1,049 1,087 1,113
Electric power utilities... .do___. 13,044 13, 208 13,453 14, 059 13,300 15,190 16, 409 15, 292 15,739 16, 154 16, 772 16, 673 16,788
Railways (class I)._____. ..do._.. 6, 959 7,673 7,682 8, 262 7,579 8,221 8,517 6, 808 8, 522 6, 227 8, 305 6, 156 6,749
Steel and rolling mills__. . . _.__.__. do__.. 785 909 985 1,162 1,046 1,153 1,226 1,086 1,128 1,089 1,076 985 1,012
Other industrial . do.... 17, 556 17,952 16, 090 14,977 12, 060 15,307 12, 057 13,218 15,434 15,758 15,632 15,147 15,314

Retail dealers, total _____________________ do___| 2,704 8,166 2,131 2,127 | 2121 2, 906 3,394 3,190 1,958 2,017 2,132 2, 200 2,087

COKE ]
Exports§....oooooooooooo_o thous. of short tons. _ 49 49 38 69 76 66 63 66 77 60 118 6 e
Price, beehive, Connellsville (furnace)
Productt - dol. per short ton.._ 8.750 8.812 8.875 8.875 9. 062 9.125 9. 562 11. 000 12,000 12.000 12.125 12,250 12,250
roduction:

Beehive. .. ooaoamaamoanal thous. of short tons. _ 396 562 514 580 429 587 452 421 569 582 615 v 549 603

Byprodueh. .o oo do.... 4,797 5, 619 5,129 5,668 5,383 5, 530 5,322 5,373 5,633 5,306 5,797 5, 650 5,886

Petroleum coke.__ -do_... 197 203 178 209 195 218 201 224 200 192 210 175 |ooeeeoooo

Stocks, end of month:

Byproduet plants, total. ... _____ do.._. 893 797 716 676 662 671 668 773 982 1,029 1,077 1,151 1,040
At furnace plants. . .. .- 542 523 527 504 460 445 400 458 544 509 527 580 535
At merchant plants. . _ 351 274 189 172 101 226 268 315 438 520 550 562 504

Petroleum coke_ . ... ... 90 94 7 91 89 84 89 86 110 95 97 83 e

PETROLEUM AND PRODUCTS

Crude petroleum:
Consumption (runs to stills)t.
Exports§. .- .

148,171 | 146,897 | 134,953 | 150,120 | 141,210 | 153,348 | 153,604 | 161,844 | 163,068 | 159,771 | 162,854 | 158,719 {
3, 542 2, 481 2, 685 3, 099 4,789 5,184 7

Imports§. . oo d 8,422 8, 956 8,172
Price (Kansas-Okla.) at wells _ 1. 560 1, 560 1. 560
Productiont. .o .oooeoeaal o] 146,471 | 144,800 | 134,693
Refinery operations____._.._.._. 95 94 95
Stocks, end of month:
Refinablein U. 8.4 ....___. thous. of bbl..} 224,473 | 223,848 | 225,121
Atrefineries .. .. ooon ool do....] 53,113 55, 833 57,106
At tank farms and in pipe lines..._.___ do_.__.] 156,238 | 152,988 { 153,160
On leasest. _do____| 15,122 15,027 14, 855
Heavy in California do.... 5,703 b, 584 5,790 582 - 5429 194 5,275
Wells completedt...-occeamaoacaaanooans number. . 1,248 1,453 1,196 1,760
Refined petroleum products:
Fuel oils: \
Domestic demand:§ "y
Distillate fuel oil.__..._..._____ thous.of bbl..} 32,450} 35204 | 31,687 | 20,279 21,321 | 19,2621 16,977 | 16,355} 16,093 | 19,414 | 23,116 | 28,007 | ... ___
Residual fuel ol .. ... s do....| 47,405 48,200 43,308 45852| 42140 40,057 | 38,237| 40,412| 39,804 | 40,677 43,995| 43,5365 |-—oco
Consumption by t{pe of consumer:
Electric power plantst. . ... do....| 5315 4,426 3,606 3,564 3,462 3, 264 3,278 3,715 3,810 3,927 4,039 3,662 4,21
Railways (class I do 7,607 7,460 6, 537 7,138 6,675 6,653 6, 564 6,714 6,650 6, 506 6,941 7,004 (..._
Vessels (bunker 0il)§. - .. cceemeecnaooo do.... 5,579 5,818 5,710 6, 164 6,132 6,470 6,080 6,371 6,676 5,948 5,901 5382 1T

* Revised. .

§Data continue series published in the 1942 Supplement but suspended during the war period; data for October 1941~February 1945 will be published later.

{The comparability of the data is affected in some months by a reduction in the number of cities or by a change in the sample; averages August, September, November, a:nd Decomber
1946 and January 1947 comparable in each case with data shown above for the following months are given in notesin the September 1947 Survey; February-J ISY 1947 data are directl.7 comparable
sud cover 16 cities for anthracite and 30 eities for bituminous coal. July 1047 averages comparable with August for anthracite and bituminous are $16.46 and $13.04, respectively..

'New series, For data beginning 1934 for shipping containers, see D. 20 of the September 1944 Survey. For data beginning June 1943 for folding paper boxes, see p. 8-32 of the August 1944
Burvey. Revisions in the January-September 1946 figures for folding paper boxes and January 1943-May 1944 data for shipping containers are available on request.
on pLIt{r%‘lr(las:g sgg%sﬁ ct-geti note n;arl;se'd;;ft’_’ o?hp.lsa:se of t?e Septem}.iueﬂ l1947 Survey fog refle‘reni)ei gtgs 1941~415 l'eriSiOtl:)lSt for bitu.minglusjooal pg“og(t)lcti%n t:’md 1944214 reﬁsions 7for thz indigagzg sl&ries
; 194243 revisions for the latter series are available upon request. Fina) revisions for bituminous coal: Jan, 2; Feb., 50,424; Mar, 57,037; . ; Ma;
10,803; June, 50,755; July, 51,548; Aug., 54,901; Sept., 52,154; Oct., 57,660; Nov., 37,609, v T TR OS5 ADE 5,555 T8%

2 15t
2323;8 27‘%@\{ Z‘,gb; e
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February 1948 SURVEY OF CURRENT BUSINESS S-37
U!ilesls otge‘liwise stated, statisticsbth;ougl‘i 1946 1947
941 an escriptive notes may be foun . . - _ - N
in the 1942 Supplement to the Survey Decom- | Jana- | Febf- | March | April | May | Jume | July | August | Sep | Qefe- | Novem- | Decem
PETROLEUM AND COAL PRODUCTS—Continued
PETROLEUM AND PRODUCTS=—Continued
Refined petrolenm products—Continued
Fuel oils—Continued
Exports:§

Distillate fueloil ... thous. of bbl_. 1,273 876 1,751 2,093 2,766 2,189 2,088 2,987 3,019 2,990 3,068 1,376 |.aceeeee..

Residual fuel ol oo oo do.__. 831 733 71 67, 635 593 679 781 821 797 410 _____°°
Price, fuel oil (Pennsylvani _dol. per gal__ . 066 .070 .070 .07 .073 .076 .076 .079 . 085 . 087 . .092 .102
Production: .

Distillate fuel oil_.__ thous. of bbl._| 24,970 24,131 21,746 25, 577 22,925 24,954 24, 214 26,270 26, 946 27,325 29,072 28,254 {____._ ...

Residual fuel oil__ do....| 35937 36,390 34, 390 37,876 34,438 37,328 36,977 38, 550 38, 592 37,008 39,066 37,344 | _._______
Stocks, end of month:

Distillate fuel 0il. o ovoeecocameeee do____.| 59,620 48,197 36, 901 31,423 30, 268 34,279 39,676 46,444 54,707 50, 764 63, 252 61,334 | ...

Residual fuel oil. oo __ do___.} 47,094 41,550 | 38,480 37,403 36, 455 39,992 43,515 47, 600 51,334 52, 578 52, 502 52,455 | .

Kerosene:
Domestic demand§. ... —o_oo..____. do.__.] 11,513 12,325 10, 532 10,078 8,082 6, 068 8,910 5,348 5,447 6, 580 8,163 11,070 oo
EXPOItS§. oo oo eo oo do...__ 664 394 929 1,017 889 202 711 746 313 476 578 kv N I
Price, wholesale, water white, 47°, refinery

(Pennsylvania)._. ... dol. per gal__ L0758 .076 . 076 . 078 . 081 .082 .082 .088 .092 .095 .095 095 . 108
Production .thous. of bbl__ 8,782 9,415 9,243 9,476 8,854 9,284 8,717 9,117 , 970 8, 547 9,308 9,352 | ... -
Stocks, refinery, end of month____________ do_._. , 772 7,209 6,126 5,260 | . 4,870 7,328 8,956 | 10,867 | 13,161 14,286 | 14,908 | 1,842 | TTTTTTT

Lubricants:
Domesticdemand§_ ... oo do.... 2, 900 2, 951 2,680 2, 929 3, 066 3,104 2,873 3,003 3,051 3,217 3,427 2,017 |._.___
BXPOTESS. - oo oo oo oo do._.] 1,083| 1,108 1,254 | 1,203| 1,250) 1,361{ 1,338 1,300 | 1,106 896 | 1,080 061 |0
Price, wholesale, cylinder, refinery (Pennsyl-

VADIRY oo eimmmnn dol. per gal __ L2714 . 208 . 300 . 308 .310 . 310 .330 .338 . 350 352 . 360 .360 .378
Production “thous. of bbl_.| 4,136 4,204 3,925 4,480 | 4,267| 4,608 44271 4,927 4,400| o047 4350) 4ol "
Stocks, refinery, end of month.__________ do.... 7,564 7,773 7,753 8,015 7,936 8,070 8,281 8,188 8,420 8,340 8,157 8,531 [T

Motor fuel: . "
All types:

Domestie demand§_ .. ..._____...__.. do....| 61,043 57,057 50, 551 59,947 | 63,406 70, 866 71,329 73,441 72,089

BaPOrtSS o oo do____ 3,688 2,892 4,834 4,091 3,358 3,480 3,937 4,009 3,224

Prices, gasoline:

‘Wholesale, refinery (Okla.)._..dol. per gal__ 070 .070 .070 .076 . 080 . 080 . 080 . 080 .083
‘Wholesale, tank wagon (N. Y.)_.____do.._. .161 . 161 .161 . 167 .172 L172 172 174 .174
Retail, service stations, 50 cities._____. do.._. . 157 .158 . 159 171 .17 .171 .171 .172 .174
Production, totalt .. _.____.._. thous. of bbl._{ 69,028 65, 904 60, 485 66, 701 63,374 68, 535 69, 847 73,494 75, 745
Gasoline and naphtha from crude oil_do_.__| 61,387 58, 560 53, 591 59, 069 55,502 | 60, 681 61, 855 65, 200 67,404
Natural gasoline and allied products}t.do.__ 10, 651 10, 651 9, 944 11,033 10, 803 10, 392 10, 506 11,019 11,254
Sales of 1. p. g. for fuel, ete. and transfer
of cycle produets.____._.. thous. of bbl__ 3,010 3,307 3, 050 3, 401 2,931 2, 538 2, 513 2,726 2,913
Used at refineriest.. do____ 5,813 5, 859 4,908 5,271 5,618 5, 300 5, 898 6,176 6,477
Retail distributiong? --mil. of gal__ 2, 520 2,319 2,173 2, 449 2,611 2, 901 2,931 3,080 3,021
Stocks, gasoline, end of month:
Finished gasoline, total. ... thous. of bbl..| 84,534 90, 300 94, 985 96,952 1 92,719 86, 727 81, 160 77,069 77,190
At refineries.____.__. d 51,927 57, 066 61, 332 63, 089 58, 852 54,752 50, 610 47,929 46, 398
Unfinished gasoline._ R 8, 208 , 323 8,687 8,727 9, 005 8, 482 8,614 8,934 8, 659
Natural gasoline._ . ... oocoeo o 4, 981 4,794 5,010 5, 265 5,604 5, 566 5,452 5,269 5,017
Aviation gasoline:*
Production, total____ . ... ..._ 1,989 1,808 1,943 2,221 2, 446 2,870 3,003 3,467 3,664
100 octane and above. _do__._ 675 704 71 954 566 1,219 1,353 1, 545 2,061
Stocks, total .- ________ _do____ 4, 533 4,322 4,293 4,168 4, 692 4,811 4, 847 5,144 5, 480
Asoh 11(%0 octane and above_ . ..o do_... 1,472 1,410 1,374 1,342 1,381 1,543 1,671 1,804 1,968
sphalt:
Imports? ........................... short tons. _ 12, 756 21, 441 12,022 21, 923 22, 762 12,424 24, 591 26, 191
Production_____________._..... ™ 540,500 | 532,400 | 602,700 | 606,700 | 789,300 | 823,800 § 879,800 | 987,500
WStocks, refinery, end of month 781, 800 , 200 |1, 001, 800 |1, 028, 500 1,063, 100 |1, 000, 3 716, 500
ax:
Production____.________._ ... thous, of 1b._| 79, 800 83,720 81, 760 93, 520 80, 080 89, 600 78,120 89, 600 66, 080
Stocks, refinery, end of month____._._____ do....| 86,240 82, 040 85,120 91, 560 85, 680 89,320 88, 200 93, 520 87,920
Asphalt prepared roofing, shipments, total{
thous. of squares_. 5,231 5,827 5,300 5,809 6,007 §,968 5,806 5,600 5,672
Smooth-surfaced roll roofing and eap sheet_do.__. 1,601 1,942 1,886 1,969 1,997 1,798 1,747 1,630 1, 590
Mineral-surfaced roll roofing and cap sheet_do__.- 1,134 1,287 1,162 1,273 1,326 1,399 1,368 1, 287 1,332
Shingles, all tyPes. ..o oo 4 2,407 2,598 2,252 2, 567 2,775 2,771 2, 691 2,683 2,750
Asphalt siding, shipments®_ 364 436 421 461 440 384 334 271 2 353
Saturated felt, shipments® _____________ 25,089 25, 584 25, 482 28, 408 30,277 30, 456 32,768 | 33,234 | 35,456 39,565 | 42,637 | 36,667 37,265
RUBBER AND RUBBER PRODUCTS
RUBBER
Natural rubber:
Consumption§. . ...l long tons..| 38,802 45,328 40, 983 43,104 43,818 43,018 42, 529 40, 389 47,289 50, 557 57,286 | * 52,076
Tmports, including 1 yul “do....| 46,6581 92,779 | 60,678 | 36,088 46,011 | 03,026 | 65724 | 57626 | 45526| 46,285 | 49,976 | 50,946
s Sbg](lz’éﬁ, 5}.){))( m’onth§. - .do_...| 237,467 { 204,191 | 283,479 | 280,812 | 292,970 | 330,960 | 345,175 | 1131,624 | 1130,040 | 1122,097 | 1114,115 {1110, 752
yntheric rubber:
Consumption Qo....| 53,463 58,764 | 53,321 55514 64,333| 48,602) 42,580] 37,607| 39,001 | 41,865 | 45668 | 39,001
Ezxports. do___. 1,877 3,450 2,434 710 665 441 2,290 454 287 349 221
- Production___________.. J N do....| 62,648 62,108 89,125 57,478 50,117 39,069 35, 681 31,917 32, 901 30, 518 33,834 37,825
RS tocks, gnd tt))li)e mt‘én th do_.._| 114,963 | 115,655 | 119,912 | 121,322 | 116,829 | 105,291 97,612 | 197,728 | 191,288 | 179,246 | 167,379 {r 167,871
ecils» - “ ~ubber:
Cov _zlon... do._..{ 23,597 27,715 25,484 26, 157 25,066 21,908 21, 283 20,433 21,093 23,801 26,735 | r 23,491
Prouriction do._| 25,254 | 25545| 23,900 26,200 26,606 | 25,408] 24344 | 21,252| 21,658 | 22,561 | 25648 | r23 161
Stocks, emd of month___. ..o ao....| 33,666 30, 053 27,417 31,940 33,527 37,145 39,608 | 139,704 | 140,130 | 138,461 | 136, r136, 425
.“.?‘RES AND TUBES
Puenmatic casings::§
Exports. - th ds 413 411 3 3 419 502 362 360 324 260
Production.. ... .o do____ 7,511 8,508 7,915 8,577 8,333 8,104 7,683 6, 790 7,165 7,019 8,880 7,716
Shipments', _ 8137 7,49 7,360 | 7,802 7,273| 7,283 7,526 7,441 7,520 | 826 8,639 7,915 |
Original equipment do.| 1,829 1,922 2,138 2,457 1,894 2,905 2,180 1,974 1,793 2128 2,178 2,097
Stocks, end ¢f month do. 2,448 | 3,328 3,865 4,516 56081 6,426 6,670 | 5838 5,464 | 5191 5,513 5,256

r Revised. !BeMg July 1947 data are reported stocks available to industry.

§Data contiinue series published in the 1942 Supplement but suspended during
pp. 22 and 23 of the December 1946 Survey; data for October 1941-February 1945 for other series will be shown
{Includes ‘natural gasoline, cycle products, liquefied petroleum gases at natural gasoline plants and benzol; sales of liquefied petroleum gas for fuels and

the war period; data for 1941-45

o See note in the April 1946 Survey. Revisions for January 1945-July 1946 will be shown later.

later.

products are deducted before combining the data with gasoline and naphtha to obtain total motor fuel production.

*New series.

Census, will be published later. For data for 194145 for synthetic rubber, see p. 23 of December 1946 Surve;

request. See note in April 1945 Survey for explanation of revision in data for asphalt roofing.

for reclaimed and natural rubber and for tires and tubes (p. S~38) are shown on
for chemicals and transfers of cycle
Data beginning 1939 for aviation gasoline, compiled by the Bureau of Mines, and data begining 1943 for asphalt siding and saturated felts, compiled by the Bureau of the

fRevised series, For 1941 revisions for the indicated series on petroleum and products, see notes marked “t"ydn p- 8-33 of the March and April 1943 issues; 194243 revigions are available on
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1946 1947

U‘iligls otl‘;e:iwise stated, statistics bthlf'ougl‘;
941 and descriptive notes may be foun . . . J . Sep- t Novem- | Decem-
in the 1942 Supplement to the Survey Decom- | Janu- | Febru- } aarch | April | May | Jume | Juy | August | Sob- | Qo | NQX cer
RUBBER AND RUBBER PRODUCTS—Continued
TIRES AND TUBES—Continued
bes:

R o thousands..| 313 ssa| em2| oer| mw| 45| me| 2| em| 16| 1

Production —e--do.___ 7,402 8,719 7,841 7,921 7,003 5,752 5,440 4,542 5,179 6, 540 7,619 6, 457

Shipments_. . oeeae e 7,923 7,188 6, 289 6, 466 5,731 5,571 5,719 6, 216 6,499 7,233 7,616 6,343

Stocks, end of month 3,820 5,075 6,621 8,050 9, 480 9,772 | 9,413 7,909 6,937 6, 339 6,424 6, 683

STONE, CLAY, AND GLASS PRODUCTS

ABRASIVE PRODUCTS
Coated abrasive paper and cloth, shipments_reams._| 145,383 | 151,364 | 143,017 | 158,716 | 155,873 | 146,352 | 134,834 | 126,722 | 130,480 | 146,111 | 146,754 | 145409 | 125,743

PORTLAND CEMENT

Production_._____.__._____ .. . thous. of bbl_. 14, 557 13, 406 12,618 14, 205 14, 566 13, 389 15,971 16, 342 17, 480 17,319 18,300 16, 814 16,124

Percent of capaciby . . oo ociaooan 71 66 68 69 74 66 81 80 86 88 90 85 79
Shipments...__o.co._..____. thous. of bbl__ 11,494 8,395 8,434 12,133 15,414 15,328 | r 18,179 20,099 20, 365 19, 840 20, 562 16, 267 12, 380
Stocks, finished, end of month_ .. ... ._. do_._.{ 10,921 15,931 20,112 1 22,178 21,331 19,388 | 17,005 13,337 10, 452 7,921 5,668 | r6,209 9,953
Stocks, clinker, end of month.__..._._____.___. do.... 3,886 4,593 5,364 5,596 6,338 6,326 5,736 5,614 | r4,855 3,889 3,114 | 72,929 3,598

CLAY PRODUCTS

g Ao ite, f. 0. b. plant
ce, wholesale, common, composite, 1. 0. b. pilan
i OO Gol. per thous..| 19.005 | 19.315| 10361 | 10.400| 10.412( 10.416| 19550 19668 19.087| 20374 | 20,400

Production*____________ thous. of standard brick__| 381,146 | 376,848 | 334,624 | 339,063 { 377,586 [ 411,001 | 414,634 | 438,501 | 466,502 | 456,943 | r 511,366
Shipments®. ... . .. eccciinaaeao do..._| 354,782 | 324,868 | 268,460 | 326,776 | 382,610 | 402,780 | 406,918 | 455,616 | 457,311 | 483,622 | r 538,950
Stocks, end of month® ____ ... .. __ do....| 383,824 | 448,752 | 509,022 ] 522,627 | 515,806 | 525985 ( 528,873 | 504,124 { 511,977 | 483,156 | 451,497

Structural tile, unglazed:

Production. short tons__| 113,682 [ 112,119 97,421 97,443 | 107,543 | 105,681 | 101,742 | 118,814 | 114,163 | 111,230 |~ 115,844 | 106,108
Shipments. .do....{ 102,278 97,764 82, 506 96,050 | 107,101 | 105,876 98,364 | 110,220 | 112,805 | 110,343 | r 119,243 | 100, 768
Stocks e do....| 87,580} 101,950 116,503 | 118,075 | 118,637 | 115,540 | 117,080 | 123,943 | 124,085 | 124,794 {r 119,289 | 123,798

Vitrified clay sewer pipe:*

Production_.._..co_ ... - .do_...| 103,135 | 112,992 ; 104,504 | 109,254 | 101,914 | 117,018 | 115,717 | 109,686 | 111,418 | 117,038 |r 120,704 | 117,750 | ...
Shipments. ... do_._.| 103,313 103,896 93,241 | 107,758 | 107,851 | 114,588 | 111,547 | 110,012 | 110,754 [ 117,530 {r 119,913 [ 111,415
BtOCKS e oo do__..| 137,887 | 143,194 | 154,653 { 156,061 [ 150,033 | 152,314 | 156,358 | 155,971 | 156,544 | 155,976 | 7 156,607 | 159, 792

GLASS PRODUCTS .

Glass containers:t .
Produetion..... .o o_eoocen thous. of gross._ 9,344 11,1563 9,281 10, 582 10, 368 10, 578 9,619 8,877 9,476 9,384 9,646 r 8, 402 7,988
Shipments, domestic, total .. o...__..___ do._.. 9,352 10, 101 8,650 9,645 9,637 |- 9,492 8,316 8,127 8,869 8, 781 8, 767 * 7,703 7,603

General use food:
Narrow neck food ... oo -oamuoo . d())._.- 723 743 679 918 1,050 1,007 928 764 1,285 1,528 823 r 473 482

Wide mouth food (incl. packers tumblers
thous. of gross..| 12,881 | 13,078 | 12 -éég 2, ;g(l’ 2,307 2,079 1,650 1,754 2,322 2,180 | 12,251 | r 11,846 11,745
5

Beverage do_._. 513 623 853 962 1,093 1,152 1,212 1,040 955 r 632 26
Beer bottles. . ... oo do__.. 639 832 804 1,140 1,342 1,697 1,616 1,263 676 632 744 r 974 1,271
Liquorand wine..__...ccocmnao.. o-do____ 1,342 1,420 1,262 1,293 093 761 663 575 627 778 1,279 1, 502 1,167
Medicinal and toilet. .. ......._. -.-do__.. 2,227 2,295 1,947 1,906 1,967 1,844 1,309 1,449 1,479 1,645 | r1,794 ) 1,520 1, 603
Chemiceal, household and industrial._____do.___ 651 725 620 658 610 573 433 397 466 452 580 * 449 419
Dairy products......_....cocecen -do._.. 331 359 286 356 354 341 305 308 307 200 315 285 384
Fruit jars and jelly glasses. 144 125 138 133 161 227 320 464 486 227 117 113 ty
Stocks, end of month..___. . ____. A 3,601 4,167 4,654 5,141 5,476 6,085 6,849 7,085 7,300 7,478 7,806 | 8,131 8,057
Other glassware, machine-made:
Tumblers:{
Production coeocoooecona o thous. of dozens__ 6, 470 7,586 4,835 6,272 6,639 6, 769 6,210 4,903 5,854 4,688 5,833
Shipments__ ceceeeeendo_ | 6,242 6,352 4,736 5,975 6,140 6,234 5,261 4,346 4,867 5,904 5,186
StockS._ oo ceoiioen coowieonoaeo..@O.__| 4,879 5,095 6,478 5,575 6,262 6,672 7,729 7,715 8,158 7, 940 8 869
Table, kitchen, and houseboldware, shipmentst
thous. of dozens..| 2,298 | 4,489 | 2,668 | 1+3,213] 3,45¢| 3,658 3,331 | 232| 3,645 3,483 4,511 4,181 |

Plate glass, polished, production. __thous, of sq. ft-.| 18,411 | 21,080 | 20,268 | 22,605 | 21,419| 23,171| 21,026 17,670 | 21,401 20648 | 22989 | 18777 | 20,089
GYPSUM AND PRODUCTS

Crude gypsum:
Imports§. . oo 542 186 L 11 S I, 018 |. _
Production d 1,642 1. I I R 1,467 1,507 (.. e
Calcined, production 1,250 |-ccoafommmmaaaan 1,264 |- )l 1,166 | eeeiaeens 74+ E " R
Gypsum produects sold or used:
Unecaleined - short tons._| 472,603 519, 788 407, 354 445, 659
Caleined:
For building uses:
Base-coat plasters. .. _..__._.__.______ do._..| 482,306 | oo | .. 386, 830 391, 548
Keene’s cement 9,479 11,833 12, 520
115, 806 —_—— 101, 567
Lath 328,491 391,142
Tile 5,138 - 7,281
Wallboard . - oo do..__| 589,374 - 520, 358
Industrial plasters short tons._| 55,484 y
CLOTHING
Hoslery: . ‘
Production_....._... --thous. of dozen pairs..| 12,122 | 14,502 13,171 12,821 | 13,020 | 11,672 | 10,568 | 10,428 | 11,615 11,956 | 13,867 ] 1847 | 12,548
Shipments. R do___| 11,953 13,394 | 12,520| 12,711 ] 12,5635 11,269 | 10,542 9,956 | 11,769 | 12,681 | 14,474 | ¢ 13,222 | 12,411
Stocks, end of month do. 16, 802 18,042 18, 686 18, 980 19, 480 19,910 20, 795 21,267 21,113 20, 388 19,781 0. 407 19, 543
COTTON
Cotton (exclusive of linters): ®
Consumption. ... oooeoaacaaol bales..| 776,350 | 949,994 | 839,375 | 875,306 | 882,300 ( 807,135 { 720,412 | 677,780 | 710,601 | 797,448 | 826,216
Exports§ ~do.___| 361,370 | 289,672 ( 385,050 | 382,900 | 275,104 | 248,549 | 302,773 83,918 6,671 | 123,545 | 134,190
Im.ports§ . do___. 14, 630 10, 543 10, 381 12,083 9,808 10, 730 62, 020 8,163 4,984 95, 526 97,946
Prices received by farmerst... dol. per Ib.. .300 . 297 . 306 . 319 .323 .335 .341 .359 .332 .312 .307
Prices, wholesale, middling, '3e”, average, 10
markets. - dol. per lb._ .324 .319 .333 . 852 . 851 . 360 .372 .375 L343 .316 317

r Revised. ! Jelly glasses included with wide mouth food containers.  §See note marked “§”” on p. S-37.
d'Includes laminated board reported as component board.
*New series. See note marked “*”” on p. S-37 of September 1947 Survey for reference to tables giving the eerliest data available for the clay products series.
tRevised series. See note on p. S-34 of the July 1944 Survey regarding changes in the data for glass containers and comparable figures for 1940-42 and note in May 1946 Survey for changes
in the reporting companies for other machine-made glassware. For revisions for farm price of cotton for August 1937-July 1942, see p. S-35 of June 1944 Survey.
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Unless otherwise stated, statisticsbth;ougl‘i 1946 1947
1941 and descriptive notes may be foun B B ~ . ] . . - .
in the 1942 Supplement to the Survey D%c:rm ‘T:?;‘ F g%u March | April | May | Jume July | August tesnen%er %gtr" N%ng_m Deézg;n
TEXTILE PRODUCTS—Continued
COTTON—Continued
Cotton (exclusive of linters)—Continued .
Production:
Ginningsd. ... __.__ thous. of running bales._. 7,783 8,166 | .oomae-- 18,517 oo 194 647 3,899 8, 362 10,056 |ooeeee- ——
Crop estimate, equivalent 500-1b. bales
thous. of bales__|. ... |oomooaii]eemmaas - R USRI [N SOOI SN RN M AU 211, 694
Stocks, doml;estic cotton in the United States, end
of month:
Warehouses - .__..coccemmmenn- thous. of bales.. 5,933 5,182 4,243 3,301 2,463 1, 800 1,168 856 781 2, 528 5,032 5,297 5,418
Mills..__.. . do_._. 2,124 2, 166 2,163 2,149 2,042 1.856 1, 601 1,322 1,076 1,058 1,375 1,746 2,048
Cotton linters:
CONSUMPEION - oo ecn e eemmmmmmm do____ 79 94 80 87 85 €0 73 82 81 91 103 99 102
Produetion . . eieacecccccmeaes do..__ 129 137 96 68 50 34 23 23 32 105 203 188 175
Stocks, end of month do.... 7438 472 485 483 466 423 382 345 289 296 364 420 476
COTTON MANUFACTURES
Cotton cloth: .
Cotton broad woven goods over 12 inches in width,
production, quarterly*.__mil. of linear yards___.| = 2,889 |ccocamaanoumacaaas| 2,474 | |oooooamal| 2,461 |l fcioilf 2,280 |oooo.... - -
Cotton goods finished, quarterly:*
Production, total. ... ... R
Bleached..
Plain dyed._.
Printed.___. . do.... -
ExXports§. oo thous. of sq. yd_. 136, 995
Imports§._.____. do__.. 1,196
Prices, wholesale:
Mill marging._ . - - cccocoomecmaeaon cents per Ib. . 58. 60
Denims, 28-inch____ _dol. per yd. . .338
Print cloth, 64 x 60 _________________._.__.__ do_... .268
Sheeting, unbleached, 86-inch, 56 x 60..__do____ .232
Cotton yarn, Southern, price, wholesale, mill:
22/1, cones, carded, white....____.____ dol. perIb_. . 699 r, 699 . 699 . 708
40/1, twisted, carded® . _ oo oooomooio do.__. .819 .819 . 819 . 926
Spindle activity:
Active spindlesf-___ ... __ thousands..| 21,691 21,919 21,954 21, 563
Active spindle hours, total___. _mil, of hr__ 8,671 10, 588 9, 590 10, 802
Average per spindle in place...__....... hours._ . 362 444 402 452
Operations. . _....ooocooooo. pet. of capacity. . 107.8 123.3 125.6 122.9
RAYON AND MANUFACTURES AND SILK
Rayon yarn and staple fiber:
Consumption:
Filament yarn _mil. of Ib__ 55.9 62.4 §6.3 60.0 60.1 59.5 54.7 r62.3 62.6 61.5 65.3 r62.2 62.1
Staple fiber_ - e do__._ 12.9 15.1 14.9 16.2 18.3 18.6 16. 5 18.4 18.6 20.3 23.1 r20.3 22.2
TmpPOrtss. e hous. of 1b__ 4,277 5,770 4,326 4,350 4,233 2, 501 2,795 2,327 2,428 3,265 1,342 1,674 |ooooneot
Prices, wholesale:
Yarn, viscose,150 denier, first quality, minimum
filament® oo dol. per 1b.. . 620 .620 .670 .670 .670 .670 .670 .670 .670 L670 670 . 670 .7%
Staple fiber, viscose, 116 denier_._......__ do.... . 280 . 280 . 320 .320 . 320 .320 . 320 .320 .320 .320 320 . 820 352
Stocks, producers’, end of month:
Filament yarn _..mil. of Ib__ r6.7 r7.9 r7.5 r7.6 r8.3 9.0 r8.8 r9.2 r8.4 r8.6 r9.5 r9.3 7.7
Staple fiber_ . __.__.___..._._. d 1.6 2,7 2.3 3.1 2.9 3.8 6.6 7.7 6.4 6.4 r5.7 5.3 4.0
Rayon goods, production, quarterly:
Broad woven goods...___.. thous. oflinear yards__| 428,131 | . __|cccoao . 463,188 471,425
Finished, total ___ ... o eeeeeiomoacaaeee. do._.. 465, 693 r 424, 006
‘White finished. _do__.. 64, 070 r 47,675
Plain dyed... do.... 299, 005 r 280, 638
Printed._. ... do.... 102,618 86, 693
Silk, raw:
[EceYaTe) 1T thous. of Ib.._ 2,672 858 429 186 22 41 3
Price, wholesale, Japan (N. Y.)§....- dol. per Ib_.. 6.272 6. 220 4,682 4. 050 ® 4. 000 4.150
‘WOOL
Consumption (scoured basis):§
Apparel class. thous, of Tb__| 46,020 57,040 48, 368 45,724 52,970 38,412 37,864 38, 840 38,008 | r37,088 49,745 ||
Carpet e)ass_ . caccmeemcicacmmaoas do 11,752 14, 250 13, 088 13,676 15,995 13, 668 13,192 12, 685 14,056 | 13,708 17, 760
Imports§.__.... do____ 56, 553 73,716 57, 705 67, 528 63, 291 62,112 57, 566 48,942 35,974 41, 511 51,412
Prices, wholesale:
Raw, territory, 64s, 70s, 80s, scoured*_dol. per 1b__ 1.145 1.155 1,165 1.195 1.225 1,225 1.225 1.225 1.220 1.220 1.227
Raw, bright fleece, 56s, greasy*_.___________ do.__. . 530 . 530 . 545 . 555 . 565 . 565 . 565 . 565 . 565 . 565 . 554
Australian, 64-70s, good topmaking, scoured, in
bond (Boston)*_ __ . __________.. dol. perlb__ . 850 . 850 . 850 .872 .939 . 990 1,002 1.040 1.040 1.108 1.165
Stocks, scoured basis, end of month, totalt .
) thous. of 1b._| 544,729 | _________| _________ 505, 562 497,886 | ________ b . ... 458,377 | .
Appare*~totalt do....} 442,224 411,690 |. 408, 485 381, 233
Domestiet.-- do....| 273,916 248,145 271,009 265,176
Foreignt. do..._| 168,308 163, 545 |_ 137,476 |_ 116,067 (.. N |- -
Carpett do....| 102, 505 93,872 89, 401 77,144 |___
WOOL MANUFACTURES
Machinery activity (weekly average):§
oms:
‘Woolen and worsted:
Pile and Jacquard® .. _thous. of active hours. |- ...l foo | 91 81 78 61 72 70 68
Broad ... oo do____ 2,547 2, 503 2,632 2, 516 2,322 2,186 2,242 1,864 | 2,171 | r2,223 2,289
77 75 70 66 47 45 43 39 45 r 47 16
113 109 118 127 131 130 137 98 124 124 134
102 101 114 114 117 117 122 92 r 110 r112 130
Spinning spindles:
Woolen_______. do....| 112,558 | 108,636 | 108,936 | 99,693 | 88,402 | 82,113 | 85052| 71,267 | 91,891 | r93,585 | 04 212
‘Worsted. . ... _-do..._| 114,515 | 114,434 | 123,186 | 122,115 | 118,421 112,268 | 1185, 568 88,899 | 7 109,789 | r 118,720 | 123,264
Worsted combs. . do.._. 226 227 245 245 236 223 230 179 r 189 r 198 217

* Revised. 1 Total ginnings of 1946 crop. 2 December 1 estimate of 1947 crop. 3 Not available.  ®Included in data for broad and narrow looms prior to April 147,

QReplaces series for 40/1, single, carded; see note 4 on p. -39 of November 1947 Survey. J'Total ginnings to end of month indicated.

{Number active, on last day of month; data through August 1946 shown in the August 1947 Survey and earlier issues are number active at any time during month.

OPrice of yarn in cones for 1947; earlier data are for yarn in skeins; price quoted for skeins January 1947 was same as for cones; price for February-July 1947 for yarn in skeins, $0.690.

§Data continue series published in the 1942 Supplement but suspended during the war period; data for October 1941 to February 1945 (July 1946 for silk) will be published later.

q{Data for January, April, July, and October 1947 are for 5 weeks; other months, 4 weeks. Data for wool consumption have been revised to cover consumption only on woolen
and Worsted goods systems; data previously published through March 1947 include also consumption on silk, cotton and other systems, which are no longer reported.

{Revised series. See note marked ‘“’’ on p, 8-39 of September 1947 Survey for reference to 1941 data for the yarn price series and information regarding revisions in data for wool stocks,

“New series. ~See notes marked ‘“*” on pp. 8-38 and S-39 of the September 1947 Survey for reference to earliest data published for cotton and rayon woven goods production, cotton and
rayon goods finished, and wool price series.
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Uxil?ls otl';e;wise stated, statisticsbth;ougl; 1946 1947
941 an: escriptive notes may be foun R ~ R - - - -
in the 1942 Supplement to the Survey D%!;m J :xl}sl,l Fglr);u March April May June July August te?:sger October N%xg‘m D%zgn

TEXTILE PRODUCTS—Continued

WOOL MANUFACTURES=—Continued

Woolen and worsted woven goods (except woven
felts):*

Production, quarterly, total____thous. of lin, yd.. 113,865 112,034 — N
Apparel fabries____. ... . 0. 198,021 |ccmocccaocfamccmaeas 197,807 -
Men’s Wear . ..o .o cooooocemeeeoo do.... 50, 161 o] 41,708 {. e
‘Women’s and children’s wear_.. —e—-do____ 35,440 41,191 -
General use and other fabries.._ —.-do_._. 10, 206 IR [ 1 2% RO IR AR,
Blankets o een oo eccceccceaee 0. - , 560 - 6,348
Other nonapparel fabries_ .o cocmaane-- do.... 8,284 | oo VAR (N P SR R,
‘Wool yarn:
Production, total*}. __.___._.__._.__. thous. of Ib__ 56, 704 r 61, 796
Knitting*y_.__..._. do._.. 5,764 r 7,052
Weaving*Y___._.__... do.... 37,824 r 41,244
Carpet and other*§ do-._. 11,249 13,805 12,432 13,116 12,365 13,144 | r 13,500
Price, wholesale, worsted yarn, 2/32s (Boston)
dol. per Ib__ 1.900 1.950 1.950 1. 950 1. 950 1. 950 2.000
MISCELLANEOUS PRODUCTS
Fur, sales by dealers__....__.___..... thous. of dol.. 2,580 3,919 7,883 7,338 3,314 2,688 3,708 4,000 4,337 3,678 3,804

Pyroxylin-coated fabrics:1
Orders, unfilled, end of month____thous. lin. yd..| 13,194 12, 531 12,152 11,458 9,928 8,177 7,718 7,553 7,724 7,984 7,026

Pyroxylin spread___—o....... ___thous. of Ib_.| 7,058 7,686 7,159 6,516 6,642 5, 674 4,5% 4,043 4,994 4,310 4,699
Shipments, billed_____________.._. thous. lin. yd.. 9,135 9,423 8,386 7,897 8,419 7,121 6,034 4,561 5,409 4,975 5, 565
TRANSPORTATION EQUIPMENT
AIRCRAFT
Exports, total§___ ..l number._ . 250 261 276 338 204 321 268 222 156 184 183 218 | ..
Shipments, total*____________ -.do__.. 2,021 2,277 2,013 1,922 2,143 1,740 1,332 1,102 1,140 1,351 1,041 .
For U, 8. military customers _do-._. 112 111 99 137 105 94 139 104 211 323 239
For other customers®_. .. e do-... 1,909 2,166 1,914 1,785 2,038 1,646 1,103 998 929 1,028 802
MOTOR VEHICLES
Exports, assembled, total§. _..._______.__ number_.| 41,158 40, 268 41,678 54,747 | r57,284 | r61,514 44,461 | * 40,652 50, 284 42,157 47, 598 39,522 |.ucoccnn..
Passenger cars§__ ... o..do___. 16, 257 19,742 19, 321 5, 666 29
Trucks§ ... . _do____| 24,901 20, 526 22,357
Factory sales, total§. _do_.__|r 375,735 | 347,606 | 373,360
Coaches, total .__ _do.... 1,438 1,273 1,
Domestic.__.__. .do___ r 1,333 1,115 1,090
Passenger cars, total. _do.._.|* 266,681 | 246,605 267,015
Domestic. - oo do._..|r244,033 | 226,605 | 245,081
Trucks, total___ .do._._| 107,616 99,818 | 105,042 g %
Domestie. ... .do_...} +82,769 77,434 83,276 92, 082 83, 515 75, 696 73,613 78,444 66, 382 89, 724 94,307 71,161 84,782
Truck trailers, produection, total*.___.._...-.. do.... 6, 886 7, 511 6, 554 5,910 5,245 4, 580 3, 544 2,953 3,169 3,158 3,962 r 3,241 3,285
Complete trailers. .......... .do.... 6, 506 7,194 6, 220 5,536 4,041 4,380 3,306 2,779 2,953 2,944 3,451 r 2,088 3,119
Vans. . cc_eeeooon .do___. 3,461 3,762 3,258 2, 662 2,106 1,657 1,437 1,362 1,228 1,269 1,587 1,406 1, 530
Allother ___._____.__ ~do.... 3,045 3,444 2,978 2, 906 2, 867 2,723 1,869 1,417 1,725 1,675 1,864 | 1,582 1,589
RChassis ship§ped assuch._ ..o oo oeoo do.._.. 380 817 334 374 304 200 238 174 216 214 511 r 253 166
egistrations:
I%ew DASSENEEr CAIS. - vvocecaccmacecmme e do_...{ 274,735 | 200,063 | 214,333 | 264,714 | 290,226 | 286,719 | 269,863 | 263,167 | 264,866 | 251,655 | 281,428 | 268,934 |..__.___..
New commercial Cars. - - oo cmcecececcmene do....| 69,453 62,477 63, 752 79,344 85,148 76,901 65,458 71, 647 75,912 69, 899 87,167 73,737 |coaee .

RAILWAY EQUIPMENT
American Railway Car Institute:

Shipments:
Freight cars, total._________._____.__. 6,737 6,001 7,575 8,816 8,873 6,409 5,243 5,366 4,410 5, 749 6,401 6,964 7,914
Domestic ... d. 2, 056 2,265 1,784 2,439 3,489 3,131 4,230 4,846 4,346 5, 668 6,242 6, 889 7,661
Passenger cars, total 60 58 69 53 73 60 67 53 20 29 74 69 71
Domestic. .. R do-... 60 58 69 53 73 60 63 45 20 29 74 56 71
Association of American Railroads:
Freight cars, end of month:
Number owned. ..o —co.o.... thousands. . 1,740 1,740 1,738 1,736 1,736 1,734 1,734 1,732 1,730 1,730 1,726 1,728 1,731
Undergoing or awsaiting classified repairs
thousands. . 67 66 68 69 72 77 77 81 81 78 72 73 72
Percent of totalon line_ . ________________ 4.0 4.0 4.1 4.2 4.3 4.6 4.7 4.9 4.9 4.7 4.3 4.4 4.3
Orders, unfilled - cars__ 54,778 60, 529 66, 353 78,080 84,288 89, 554 93,159 94, 232 97,392 97,645 | 103,086 | 104,788 99, 216
Equipment manufacturers..._...._.. do._..] 38716 44,144 49, 934 60, 446 63, 935 66, 466 68, 676 70, 578 71,826 73,416 76,713 78, 857 74,635
Railroad shops. oo ovooccmaicaies do....| 16,062 16, 385 16,419 17,634 20, 353 23,088 24,484 23, 654 25, 566 24, 229 26,373 25, 931 24, 581
Locomotives, end of month:
Steam, un(iergoing or awaiting classified repairs
number.. 3,137 3,175 3,131 3,045 3,011 2,832 2,735 2,778 2,709 2, 706 2,646 2,612 2,483
Percent of totalonline_ ... . . ... 8.4 8.6 8.5 . 8.3 7.8 7.6 7.8 7.6 7.6 7.5 7. Gy 7.1
Orders unfilled:
Steam locomotives, total___.._...... number... 64 53 45 52 36 30 24 29 40 46 45
Equipment manufacturers —..do___. 57 48 42 51 30 24 29 40 36 35
Railroad shops____.__.__ _do-_.. 7 5 3 1 0 0 0 0 0 10 10
Other locomotives, total*.__. _do.... 540 586 635 588 626 718 770 786 811 795 922
Equipment manufacturers _do____ 540 586 635 588 626 717 770 785 810 794 921
Railroad shops*.._.__.._ ~do.... 0 (] 0 0 0 1 0 1 1 1 1
Exports of locomotives, totalt. ... __...._.._ do._.. 192 195 180 186 143 262 106 133 o8 62 78
Steam$§, do.._. 49 78 119 73 71 133 19 57 9 17 18
(671,73 & do-... 143 117 61 13 72 129 87 76 89 45 60
INDUSTRIAL ELECTRIC TRUCKS AND
TRACTORS
Shipments, total. oe.coceo oo . number._ 330 320 273 320 420 340 321 305 365 352 375
PDomestiC. .. oo c oo ceceaeas do-... 306 204 251 283 377 307 288 271 339 262 303
Exports. .-do.... 24 26 22 37 43 42 33 34 26 90 72
r Revised. a Data not available.

1 Includes wool produced for Government orders not included in the detail, first quarter, 320 thousand yards; second quarter, 2,214 thousand yards; third quarter, 3,576 thousand yards;

prior to 1947, Government orders were distributed to the proper classifications.

[Data for January, April, July, and October 1947 are for 5 weeks; other months, 4 weeks. 1See note in April 1946 Survey with regard to changes in these series.

Data continue series published in the 1942 Supplement but suspended during the war period. For 1940-45 data for factory sales of motor vehicles see p. 24 of June 1947 Survey. Data
for October 1941-February 1945 for the foreign trade series will be published later. See note on p. 8-40 of August 1947 Surveg regarding ungublished revisions for registrations.

*New series. For available data for 1937—43 for woolen and worsted goods production, see p. 19 of May 1945 Survey. ee note on p. 8-39 of July 1947 Survey for source of data on wool
yarn production and explanation of & revision in the data in that issue, and p. S-40 of the April 1947 Survey for source and earliest data published for truck trailers.  Data beginning January
1946 for airoraft shipments are available on request. See May 1946 Survey for description and data beginning March 1945 for unfilled orders of “other locomotives.”

{Revised series, Export series for total and “‘other” locomotives were revised in the May 1946 Survey (see note in that issue).
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INDEX TO MONTHLY BUSINESS STATISTICS, Pages $1-S40

ﬁb:fsive paper and cloth (coated) ... .._.

Advertising__ .o cececmamc—a—a
Agricultural income and ma.rketlngs
Agricultural wages, loans..........
Air-line operations
Aircraft ..o 10,11, 12, 13, 14, 40
Alcohol, denatured, ethyl, and methyl ....... 23
Alcoholic beverages .................. -— 2,26
Aluminum. . ..____ - 32
Animal fats, greases . ccmceecccecocacecaan

Anthracite. ... 2,4,11,12,13, 14, 36
Apparel, wearing... 4,6, 7, 8,10, 11 12 13, 14, 38, 39
Armed forces_ .o meeomccmc e aae

Asphalt and asphalt products ............... 7
Automobiles 2,3,7,8,10,11,12,13,14,18

Banking.._ .. ———- 15,16
Barley. ... ___.._ 27
Barrels and drums._... 33
Battery shipments_ _cevveceamcccccaana- -— 34
Beef and veal__ - 29
Beverages, alcoholic.
Bituminous coal_ . ...~
Boilers. i eercceccnccaea-

Bonds, issues, prices, sales, yields. . — 19
Bone black.... . cooccamceann 24

Brokers’ loans_ ..o cccecnnrmcecennaa-
Building contracts awarded..
Building costs. _ _ . eacnma
Building construction (see Construction.)

Building materialy, prices, retail trade __ ... - 47,8
Businesses operating and business turn-over.. 3
Butter_.....__. ——— 27
Candy.... 29
Cans, metal ___ 33
Capital flotations._. 18
Carloadings. - . .ccrcacomccncacscncccncana- 22
Cattle and calves.. . ..ccecenmacaaa - 28
Cellulose and other plastic products_ .. 26
Cement. - —oceecvcemccccaan - 2,4,38
Cereal and bakery products.. - 4
Chain-store sales. - 8
Cheese.__...... 27
Chemicals_. _._.....-

Cigars and cigarettes_ .. cocmccccacanana
Civil.-service employees._ _ . ___ o ecnaaea 11
Clay products (see also Stone, clay, etc.) 2,38
Clothing._ . __.ca.. 5,7,8,10,11,12,13, 14, 38
Coal. oo 2, 4, 11, 12 13, 14, 36
Cocoa....~ ———

Coffee. e cccerecmarmame—— - . 29
Coke. e ceccccmcecaman 2,36
Commercial and industrial failures coe-vcenaa 3

Construction:
New construction, dollar value__._. [, - 5

Contractu awarded_ . - .oeouooo - g
Dwelﬁﬁ&’ﬁﬂfé'éch’eh’&lé&'t’& bestarted._.._ 5
HighWayY. oo ccccmcrcecormnccem e 5,11
Employment, wage rates, earnings, hom-s__i lg }g
Consumer credit___ .. .-... encvmmanm——————— ’ 16
Consumer expenditures..._.... -- 1,7
Consumers price index... - 3;
Copra and coconut ol - o 25
.................................... 19,28
Cost-of -living index (sce Consumers’ price
index) . oo cecieecscceem—————a 4

Cotton, raw, and manufactures_. ...
4,5,10,11,12,13, 14, 38, 39
Cottonseed, cake and meal, oil oo 25

TOPS e e mem e m—————— 1,2, 4, 24, 26, 27
Currency in circulation. .o ceooooooeo_-
Dairy products_ 1,2,4, 27
Debits, bank________ _—— 15
Debt, short-term ns 16

Debt, United States Governm 16
Department stores, sales, stocks, col 8,9
Deposits, bank.__ 15,18
Disputes, industri 1
Distilled spirits._. . _ 26, 27
Dividend payments and rat 1,19
Drug store sales. - o cccu-n 8
Dwelling units scheduled to be started. . ___.. 5
Earnings, weekly and hourly. e ... 13,14,15
Eggs and poultry._ . _cconenans -
Electrical equipment - 2 7 34
Electric power production, sales, revenues___. 26
Employment estimates. coavcceacaccncanan 9,10,11
Employment indexes:

Factory, by industries. e acecuna. 10,11

Nonmanufacturing industries 11
Employment security operations 13
Emigration and immigration.___ 23
Engineering construction_ 5
Exchange rates, foreign_.._._.__ 17
Expenditures, United States Governme! 16
Explosives_ . o e aan 24

Exports (see also individual commodities)___. 20, 21
Factory, employment, pay rolls, hours, wages. 9,

10,11,12, 13, 14
Failures, industrial and commercial___ - 3

Farm marketings and income.._.. -—-- 12
Farm wages. - -« ccccccemreccmmcmmmm——ana 14
Farm products, farm, and wholesale prices.... 2,4

Fatsand oils_ e mmeaeaa ol 4,2
Federal Government, finance__..____ -

Federal Reserve banks, condition of.
Federal Reserve reporting member banks_ _.. 15
Fertilizers. oo oo imemaaa e 4,24
Fire losse8an. .- - 6

Pages marked S
Fishoilsand fish_____.______.______ - 24,29
Flaxseed_.____... - 25
Flooring._. . _... - 31
Flour, wheat_ __ - 28
Food products ____________________________
3,4,5,7,8,10,11, 12 13, 14,17, 26, 27, 28,29
Footwear . - oo~ 2, ,8 10,12 13, 14, 30, 31
Foreclosures, real estate._ . _ .. cvwou- 6

Foreign trade, indexes, shipping weight, value
by regions, countries, economic classes and
commodity groups. _ - e ceeecaaeean 20, 21, 22
Foundry equipment_____. P, 34

Freight cars (equipment)_____..... - 40
Freight carloadings, cars, indexes_.._ - 22
Freight-car surplus and shortage___ 22
Fruits and vegetables__ ______________._ - 2,4,27

Fuel equipment and heating apparatus.....
Fuel oils

Fuels._.__.

Furnaces_.

Furniture

Gas, customers, sales, revenues_ _ _ . _________ 26

Gasoline. . _ .. . . 37

Glass and glassware (see also Stone, clay, etc.). 38

Gelatin_ _ e cccciicacaa 23

Gloves and mittens_ .- 31
Glue__.____________ - 24

G!ycenn - - 24

Gold_ _ ... c—- 17

Goods in warehouses.
Grains. ... __.______..__

Gross national product. .o ccecoocnanianan
GypPSUM - e e 38
Heating and ventilating equipment__......_. 34
Hides and skins____ . ... - 4,30
Highways._..__. - 5,11
HogSs e .-~ 28,29
Home-loan banks, loans outstanding.. -

Home mortgages. . ccococcncaans -

Hosiery__ ... we-- 5,38
Hotels_ oo 11,12,23
Hours of work per week.._ 12,13
Housefurnishings________ - 4,78
Housing . _ - o oo -- 4,5
Immigration and emigration__

Imports. oo 20, 21, 22
Income, personal 1
Income-tax receipts. _ 16
Incorporations, busmws, e 3
Industrial production indexes 2

Instalment loans_.__._..___ 16

Instalment sales, depar 8
Insurance, life. ._._____ 17
Interest and money rates.__ 15
Inventories, manufacturers’ tra 3,9
Iron and steel, crude and manufactures. ... 2,
3,4,10,11,12, 13, 14, 18, 31, 32
Kerosene. oo cmcccemmccccncnmeen~ _—
Labor foree_ . o occvarcccacaaaaas - 9
Labor disputes, ‘turn-over - 13
Lamb and mutton._.__._ -- 29
Lard___ .o - 29
Lead e 33
Leather and products._._._. 2,4,10,11,12,13,14,30
Linseed oil, cake, and meal . ______.__.____.___
Livestock _ __ . eiea- 1, 2 4,28
Loans, real estate, agricultural, bank, brokers’
(see also Consumer credit) , 15,19
Locomotives___ ... __....__. 40

Looms, woolen, activity____
Tubricants_ .. cmeecan

Machine activity, cotton, wool_ ... ... 39
Machine tools 10,11, 12, 14, 34
Machinery_ ___. 12,13, 14, 18, 34
Magazine adver! 7
Mail-order houses, sales..__
Manufacturers’ orders, shipments,
Manufacturing production indexes
Meats and meat packing 2,4,10,12, 13, 14, 29
10 I 12, 13 14, 18 gg

Minerals_ -
Money sup;
Mortgage loan:

National product and income_ 1
Newspaper advertising. ... - 6,7
Newsprint____._.________. - 35
New York Stock Exchange. .« cccececccuna - 19,20
OAtS. e m e dcme e e cc e ma—————— 28
Oil burners.._

Oils and fats_

Oleomargarme

Operating b

Orders, new, manufacturers’ .. cocococcuccaoa 3

Paint and paint materials
Paper and pulp.__.

Paper products_ .o o oL
Passportsissued _ . _ ... 23
Pay rolls, manufacturing and nonmanufactur-

ing industries. .. ... 11,12

Personal income_ .. _.o-__________.
Personal savings and disposable income
Petroleum and products. . - o oo oernaoo 2,

2,3,4,10,11,12, 14, 18, 36, 37

Pig ironm s 32

Plant and equipment expenditures. . _~-_.... - 1
Plastic products. U 26
Plywood e e e m e ——— - 31

Pages marked S

Comumers priceindex____._____.______. 4
Received and paid by farmers_ _ 4
Retail price indexes___________ 4
Wholesale price indexes______..._________
Printing_ . . .. —e- 2,10,11, 14 36

Profits, corporation__.
Public assistance_____________._______.____ 5
Public utilities__._ 1,4, 5,11, 12,13, 14, 16, 18, 19, 20

3

Pullman Company. _. ... .______.. 2

Pulpwood.._.____. - 35
Pumps_ . _____ - 34
Purchasing power of the dollar... - 5
Pyroxylin coated fabrics..._... 40
Radio advertising 6,7

leways, operations, equipment, finan
tistics, employment, wages_ . .o _._.___ 1,
11,12,13, 14,15, 17, 18, 19, 20, 22, 40
Railways, street. (See Street raxlways, etc. )
Rayon, and rayon manufactures_ _ _ . ...__._. 2,
5,10,11,12,13, 14, 39
Receipts, United States Government 16
Reconstruction Finance Corporation, loans. __ 17
Rents (housing), index____ ... ___...__._
Retail trade, all retail stores, chain stores,
department stores, mail order, rural sales,
general merchandise

Roofing and sxdmg, asphalt-
Rosin and turpentine_ .. . ___._____________
Rubber, natural, synthetxc and reclaimed,
tires, ’and tUDES - oo 37,38
Rubber industry, production index, shipments,
mventones, employment, pay rolls, hours,
CArMINgS _ ..o oo 2.3,10,12,14

Savings deposits.. .
Savings, personal..._.
Securities issued_______..___..
Service industries employment._
Sewer pipe, clay. . ____._
Sewing machines._ _
Sheep and lambs
Shipbuilding___ ..
ngpments, manufactur

at p:

Soybeans, and soybean oil_.
Spindle activity, cotton, wool_
Steel ingots and steel manuf:

Iron and steel)
Steel, 8CrAD . o n oo cemccmec o ne e
Stocks, department stor

turers’ inventories)__.__.______.___.___.____
Stocks, dividends, issues, prices, sales, yields._ 19, 20
Stokers, mechanical .. _ ... ___________ 34
Stone, clay, and glass produets._________.____

Telephone, telegraph, cable, and radxo-tele-
graph carriers 1,12,13,14,23
Textxles___ cee-e- 2,3,5,10,11,12, 13 14 38, 39 40

DICIDITIIIIINC 37,38
____________ - 2,4,10,11,13, 14,30
Tools, machine_ . . _____..... . 10, 11, 12 13, 14, 34

‘Trade, retail and wholesale.___. 7,8 9 11,12,13, 14
Transit lines, local. - _ _ ... .. .. ___.._._ 22
‘Transportation, commodity and passenger.... 22, 23
Transportation equipment__.. . ______.______ 2,

3,10,11,12,13, 14,18, 40

Travel________ e m e mm e cccmcmem——eem 22, 23
‘Truck trailers._. 40
Trucks . oo - 40
Turpentine and rosin_ . ... _______._._. 24

Unemployment and unemployment compensa-

Umted Statee Government bonds_ ..

United States Government, finance z 16,17
Utilities oo oo oo 4,5,9,11, 12, 13, 14,18, 19 20
Vacuum cleaners. oo e oo 34

Variety stores...

Vegetable oils.._._ ... - 24,25
Vegetables and fruits_.______._ - 2,4,27
Vessels cleared in foreign trade_._.__ ——— 23
Veterans’ unemployment allowances.._..___. 13
Wages, factory and miscellaneous_______.___ 13,14
War expenditures_ ____.._____.._._.__ -—- 16,17
War Savings Bonds_ _____.._. - 6
Warehouses, space occupied. - 7
Washers. . cccmncccnan - 34
Water heaters_ . ______.. - 34
Wheat and wheat flour. . - 19,28
Wholesale price indexes__ - .
Wholesale trade ________

Wood pulp..._ .o .- 2,5,35
Wool and wool manufactures. ... .-cocenn

5,10, 11, 12, 13, 14, 40
ZiNC. . e ecicc e e caem————e - 33



Key Business Statistics

Item 1939 1041 1944 1945 1946 19471 Item 1939 1941 1944 1945 1946 | 19471
National Income and Product Prices

Gross national product (bil. of dol.) total.| 90.4{ 125.3 | 210.6 | 213.1 | 203.7 229.6 || Pricesreceived by farmers (1909-14=100). 95 124 195 202 233 278
Personal consumption expenditures.___! 67.5| 82.3| 110.4| 1217} 143.7| 164.4 |} Consumers’ price index (1935-39=100)...-{ 99.4| 105.2] 125.5] 128.4) 130.3| 159.2
Gross private domestic investment. ... 9.0 17.2 57 9.1 24.6 27.8 || Wholesale prices (1926=100):

Net foreign investment. ____... 0.9 1.1{ —21] -0.8 4.8 8.7 All eommodities, combined index...... 77.1 87.31 104.0}) 10581 121.1 151.8

Government purchases of goods and Farm produets. ..o ocooarnen 65.3 82.41 123.3 | 128.2| 148.9 181.0
services. R b 131 4.7 96.6 83.1 30.7 28.7 Foods....__._.... 70.4 82.7| 10491 106.2 | 130.7 168.6

. Alother_.___.__... 81.3 89,0 98.5 99.7 1 109.5 134.8

National income (bil. ofdol.)......__....] 72.5]| 103.8{ 182.3| 182.8} 178.2 202.6 By economic classes:

Raw materials..__. 70.2 83.51 113.2) 116.8{ 134.7 165. 4
Personal Income Semi-manufactures. . 77.0 86.9 94.1 95.9 | 110.8 148.3
Manufactured produets._. 80.4 89.1| 100.8 ] 101.8| 116.1 145.5
Total (bil. of dol.)..oo.. ... .. 72.6 95.3 | 164.9| 17L.6 | 177.2 196.8
‘Wage and salary receipts, total -] 45.1 60.91 114.91 115.2 | 109.2 120.7 Employment Status of the Noninsgtitu-
Total employer disbursements_......| 457 | 6L7| 117.1| 117.5| 1111 122.8 tional Population
Commodity producing industries_.| 17.4 27.5 50.3 45.8 45.7 55.3
Distributive industries_...._...._. 13.3 16.3 22.7 24.8 30.9 34.9 || Total 14 years of age and over, monthly
Service industries. . 6.9 7.8 10.5 1.5 13.6 15.0 averages (thous, of Persons) . ..—.----{-eveec-- 101,370 [104, 480 |105,370 |106,370 | 107,458
Government___.______.___......_ 8.2 10.2 33.6 35.5 20.9 17.6 Labor force, including armed forces,

Less employee contributions for so- 701723 I, 55,600 | 57,380 | 65,890 ; 65,140 | 60,820 | 61,608
cial inSuranee . ........o...ocoooooo 0.6 0.8 2.2 2.3 1.9 2.1 Armed forees.____...._ 370 | 1,470 { 11,260 | 11, 3,300 1,438

Other labor income._ . _______. 0.5 0.6 1.3 1.5 1.6 18 Civilian labor force.. ... 55,230 | 55,910 | 54,630 | 53,860 | 57,520 | 60,168

Proprietors’ and rental income._....... 14.7 20.8 34.4 37.1 41.8 47.8 Employed, total_.__..... 45, 750 , 350 , 960 | 52,820 | 565,250 { 58,027

Personal interestincomeand dividends. 9.2 9.9 10.7 1.6 13.3 14.8 Agricultural employment. . ,610 [ 9,100 | 8,950 [ 8,5 , 320 8, 266

Total transfer payments. .. .oocconeene- 3.0 3.1 3.6 6.2 11.3 116 Nonagricultural employment.....| 36,140 | 41,250 | 45,010 | 44,240 | 46,930 | 49,761

. Unemployed. ... ... 9,480 | 5,560 670 1 1,040 | 2,270 2,144

Total nonagricultural income......oooon-. 66.3 86.1 | 149.0) 154.41 157.9 174.9 Not in labor force, total 43, 38,590 | 40,230 | 45,550 | 45,819

Production Employment and Wages
. Employees in nonagricultural establish-

Farm marketings, physical volume, ments, monthly averages (thousands),

(1935-39=100), total 3. cceoo-. 109 118 139 140 139 143 tota). e eemean 30,287 1 36,164 | 41,480 | 39,077 | 40,712 | 42,529
Crops 111 113 123 127 133 139 Manufacturing 15, 549
Livestock - 108 118 151 150 144 145 1. S 94 885

. Construction 1,733

Industrial production (1935-39=100), Transportation and public utilities..._| 2,912 | 3, 3,798 | 3,872 4,023 4,049

total______ ... 109 162 235 203 170 187 Trade - 6,705 | 7,567 ,399 | 7,654 1 8,448 8,708
Manufactures.—-.cocecacaca 109 168 252 214 177 193 Finance. 1,462 | 1,374 | 1,383 | 1,523 1,572

Durable manufactures 109 201 353 274 192 220 Service__ . 3,654 ) 3,795 3,801 ] 4,430 4,622

Nondurable manufactures. 109 142 171 166 165 172 Governmen 4,622 | 6,026 | 5067 5,595 5,412
Minerals..cocooooeociaas 106 125 140 137 134 149 || Production-worker employment and pay

et . rolls, monthly averages (1939=100):

Belected commodities, production: Employment, all manufacturing 100.0 | 1321 172.4| 151.8( 142.0 154.0
Coal, bituminous (thous. of short tons). |394, 855 |514, 149 |619, 576 |577,617 1533, 922 | 619, 000 Durable goods industries..._. 100.0 | 153.8 | 235.6 | 192.5| 160.8 179.5
Crude petroleum (mil. of bbls.)____.._.| 1,265 | 1,402} 1,678 | 1, 1,733 | 21,855 Nondurable goods industries. 100.0 | 115.0 | 122.7| 119.7{ 127.2 133.9
Electric power, industrial and utility Pay rolls, all manufacturing 100.0 | 167.5| 345.7 1 203.4] 266.4 | 6321.4

(mil. of kw. hrs.)_ ... ool 161, 308 1208, 306 {279, 525 {271, 255 (269,600 | 306, 748 Durable goods industries___ 100.0 { 202. 482.5 | 374.7 | 289.3 ;] 6358.8
Lumber (mil. of board feet). ... 428,755 1436, 538 | 32,938 | 28,122 | 30,330 | 32 522 Nondurable goods industrie: 100.0 | 133.5 | 211.9| 2140} 244.1 ¢284.8
Steel ingotsand steel for castings (thous. Average weekly hours per worker:

of short tons) - - - —ooeeeeeooaeoen 52,798 | 82,837 | 89,642 | 79,702 | 66,603 |} 84,784 All manufacturing_ __.__ ..o oo 37.7 40.6 45.2 43. 4 40. 4 40.0
Motor vehicles, factory sales (thous.), Durable goods industries. ..o oo 38.01 421 46.6 44.1 40.2 40,1

v\ 35771 4,841 117 361 3,000 4,796 Nondurable goods industries...__.__ 37.4 38.9 43.1 42.3 40.5 40.0

Passenger cars_ . o .occcicemnmacas 2,867 | 3,780 1 701 2,149 3,568 || Average hourly earnings (dollars):

s and h 710 | 1,061 116 291 941 1,238 All manufacturing. ... 0.633] 0.720| 1019 1.023} 1.084 1.221
Durable goods industries. . .o.ccceen-. 0.608| 0.8081 L117% 1111} 1.156 1.292
Business Sales Nondurable goods industries.. 0.582) 0.640| 0.861] 0.904| 1.012 1.145

Business sales (mil. of dol.), total........ 154,197 232, 457 |398, 947 {322,113 [357,430 | 441,541 Foreign Trade
Manufacturing, total 93, 308 {156, 059 {140,156 (125,685 | 168,842 || Exports and imports (mil. of dol.):

Durable goods. .- ocoenen. 46,189 | 89,219 | 71,194 | 51,935 4, 654 xports, including reexports, total....| 3,177 | 5147 | 4,250 | 9,806 | 9,739 | 14,475

Nondurable goods 47,209 | 66,840 | 68,962 | 73,750 | 94,188 Lend-lease exports 7._ 741 | 11,208 | 5, 560 653 23
Wholesale, total 8_.. 83, 560 1103, 403 (105,386 ;131,499 | 154,975 General imports_._.___.___ ... ... 2,318 | 3,345 3,919| 4,147} 4,909 5739

Durable goods._. .. 27,804 | 21,111 | 21,746 | 31,643 | 41,523 |i Indexes (1923-25=100):

Nondurable goods 55,765 | 82,202 { 83,640 § 99,856 | 113,452 Exports of U. 8. merchandise:

Retail, total .__...... 55,490 | 69,485 | 76, 571 (100, 255 | 117,724 Quantity. —— 110 154 283 192 201 1249
Durable goods____ - 15,604 [ 9,867 | 11, 20,7 , 666 Value.._... 70 112 317 215 213 8317
Nondurable g00dS. - cocevmnmmcaaaas 31,664 | 39,887 | 59,517 | 65,072 | 79,498 | 89,058 Unit value 64 73 112 112 106 4128

Imports for consumption:
Manuf: 8’ Shi ts and Quantity 108 134 121 123 131 3126
Inventories Value 59 84 101 106 125 3147

Ind (1935-39==100) Unit value oo ooeececcen 55 63 84 87 96 3118

ndexes (1935-39==100):

Shipments, total, .- 00| 1e4| e 6| o 296 Finanee
Durable goods industries. 100 198 383 306 223 320 || Money supply, Dec, 31:

Nondurable goods industries. 100 140 199 205 219 279 Currency in circulation (mil. of dol.)_._| 7,598 | 11,160 { 25,307 | 28,515 | 28,952 { 28,868
Inventories, total .. ______..... - 100 136 174 165 181 226 Deposits, all banks (mil, of dol.):

Durable goods industries.... ——- 100 151 202 185 194 251 Demand, adjusted, excluding U. 8.

Nondurable goods industries......-.. 100 123 149 147 169 205 deposits. 20,793 | 38,992 | 6,930 { 75,851 | 83,314 | 86,900

Time, including postal savings....... 27,059 | 27,729 | 89,790 | 48,452 | 53,960 { 56,300
Construction
Federal finance (mil. of dol.):
New construction (mil. of dol.), total.._.. 6,062 | 10,308 | 4,073 | 4,505 | 9,800 | 12,825 Debt, gross, Dec. 81 oo 41,961 | 58,020 |230,630 |278, 115 (259, 148 | 256, 900
v Private, total - oo 5238 | 1,746 | 2,647 7,739 9,871 Budget receipts and expenditures:
Residential (nonfarm) 2,114 | 2,765 536 670 | 3,183 , 934 Expenditures, total_ ________...._.... ,888 | 19,053 | 97,158 1680,640 |844, 113 | 8 41, 543
Nonresidential, except farm and War and defense activities_..___.... 1,358 | 12,705 | 89,326 | 78,665 | 24,151 | 14,821
public ULty - ee oo ceeeecaeeen 785 | 1,486 3501 1,014 | 3,350 3,179 Receipts, net - L) 4919 [ 8,849 | 44,421 | 46,046 | 41,601 | 43,977

Public construction, total..... 5,070 | 2,827 ] 2,048] 2,151 2,954 INCOme taXeS. oo omoeo o emecneen 1,851 | 4, 34,328 | 34,212 | 29,070 , 286
Residential . - oocomcenenans 430 190 71 387 173
Military and naval__.__._ 1,620 837 690 188 202 || Stock prices (1935-39=100): -

Nonresidential building. 1, 540 638 652 319 524 Combined index (402 st0ckS)-eovanaan. 04.2 80.0 99.8 1 12L.5} 139.9 123.0

Highway._ 850 360 342 706 1,154 Industrials (354 stocks)____. 94.8 80.4 1 10L.7{ 123.3| 143.4 128.0

Public utilities (28 stocks) 98.6 81.0 89.9 ] 106.1| 120.2 102.9

New Plant and Equipment Expenditures Railroads (20 St0CkS) . oo cevccucmoamaan 74.7 70.6 | 101.0 | 136.9| 143.0| 1053

* AW industries (mil. of dol.), total ._..._.. 5,200 8190 | 5,210 | 6,630 | 12,040 | 15680 . Transportation

_ Electric and gas utilities. . ._.... 480 710 490 630 | 1,040 ,820 {| Railroads (class 1):

. Manufacturing and mining 2,310 | 4,080 2,80 | 3,650 6,470 7,880 Freight carloadings (thous. of cars)..._| 33,911 | 42,352 | 43,408 | 41,918 | 41,341 503
Railroad 280 560 580 550 570 980 Freight carried 1 mile (mil. of tons)._..{364, 514,229 1785,112 {726, 046 (632, 538 | 696, 833
Commercial and miscellaneous........- 2,130 | 2,830 1,250 | 1,800 | 3,960 5,000 Passengers carried 1 mile (millions)..._| 22, 657 | 29,360 | 95,575 | 01,745 | 64,698 | 3 46,040

1 Data in most cases are preliminary.

2 Indexes for 1941 and 1944 are not entirely comparable with data for other years, see note on item on p. 8-2,

3 Includes estimate for December,
4 U, 8. Forest Service estimates.

8 Based upon data for service and limited-function wholesalers inflated to cover operations of all wholesalers.

¢ Average for 11 months,

1 See note marked with asterisk on p. 8-20 of September 1947 SURVEY with regard to lend-lease shipments since the end of the war;
¢ Includes net expenditures of wholly-owned Government corporations beginning 1945,



