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SITUATION

w

By the Office of Business Economics

BUSINESS and consumer purchasing rose in April, but
industrial production declined as a result of the work stop-
page in the coal mines. The general situation was summed
up in the increase in employment and in the renewed price
advance in stock and commodity markets. Consumer in-
come was steady or rising; with the reduction in income tax
withholding rates which became effective at the beginning
of May, there was a further rise in disposable income.

Production trends in April were warped by the disruption
of coal production with the resultant slackening of the out-
put of steel. Although the resumption of coal mining and
the upturn in steel production started industrial output on
the uptrend by the end of the month, the limited availability
of steel continued to retard the assembly rate of broad cate-
gories of producers’ and consumers’ durable goods.

Increase in Manufacturers’ New Orders

Among the concrete evidences of the influence of the
recent domestic and international developments on business
expectations is the renewed upturn in new orvders placed with
manufacturers. The increase is of particular significance in
view of the declining trend in orders in relation to sales vol-
ume over the past year. The more important of the recent
developments—namely, the announcement of enlarged
Covernment expenditures—did not come until atter the
middle of March. Nevertheless, the daily average of new
orders placed during the month rose 5 percent from Febru-
ary to March. In view of the longer month, March new
orders represented in the aggregate an increase of more than
15 percent. The Office of Business Economics index of new
orders, covering all mavufacturing except transportation
equipment, rose to 264 (average month 1939=100), or slightly
below the peak recorded in November.

Orders placed in March showed the greatest advance in
those industries where shortages might develop as a result
of an expanded rearmament program. The additional flow
of new business to the metal-producing and fabricating iun-
dustries exceeded 15 percent on a daily average basis. The
other durable-goods industries showed more modest gains.
Daily average new orders for the nondurable group moved
fractionally below the February rate, although the total
dollar value of orders placed during March was higher than
in the previous month.

The rise in new business was accompanied by an increase
mn unfilled orders in the heavy goods industries, according
to reports submitted by & sample of identical companies to
the Office of Business Economics. In the iron and steel and
the electrical machinery industries, backlogs rose in March
to dollar levels higher than last spring.

1
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In spite of this increase in backlogs, the ratio of unfilled
orders to sales showed no significant change from the previous
month, in view of the increase in sales during March.

Consumer Purchasing

Data now available covering the first quarter of 1948 give
confirmatory evidence of some easing of buying pressures
during the first 3 months of the year. The advance in the
seasonally corrected total of consumer expenditures was less
in the first quarter than in any other quarter of the recovery
period. On the chart on page 1 the line definitely flattened.
This development is analyzed in a later section, where the
over-all economic tendencies of the period are discussed
within the national product and income framework.

Analysis of the pattern of retail sales, which include the
bulk of consumer expenditures, reveals a sagging tendency
in some lines but with no wide deviation in trends. The
movement of inventories discussed later in the quarterly
review, however, suggests that retailers’ forward ordering
in the latter part of 1947 had not anticipated the flattening
of the consumers’ expenditures curve which actually oe-
curred. This latter development led in the opening months
of 1948 to some curtailment in commitments, but this was
not extended because of the introduction of new factors
which improved the outlook before the end of the quarter.

Examination of the movement of sales in the first quarter
reveals a tendency for most of the nondurable goods groups,
except food stores, to level off or decline. Filling stations,
however, provided an outstanding exception to this general-
ization. The durable goods groups showed a less uniform
picture in the first quarter than in 1947. With the exception
of jewelry sales, where the trend has been downward since
the latter half of 1946, the month-to-month changes reflect
for the most part production trends—as in the case of auto-
mobiles—or the winter lull in construction—as in the case
of building materials. As discussed in last month’s Survey,
expectations of a sustained high volume of sales, or of
further expansion, are general for these durable goods.

In April, there was a noticeable pick-up in sales through
retail stores. General merchandise sales, as reflected by the
department stores, advanced to the average level of the
fourth quarter of 1947, after a mild decline in the first
quarter. Similarly, chain store sales (including the food
chains) revealed some advance in this latest month.

Table 1.~Wholesale Commodity Prices for Selected Weeks in 1948

[Indexes, 1926=100]

Week ending—
J anlu7&ry Feb;élary April3 | May1

All commodities. ... ... 165. 5 159.2 160. 1 162. 6
Farm products__. ..o 201.5 182.8 183.9 186.9
Foods. oo 181.2 170. 5 172.4 177.5
All commmodities other than farm and food. . .__ 147.4 147.3 147.7 148.7
Hides and leather produets_ ... - 201. 4 188.5 186.0 188.0
Textile products. . .o 145.7 146. 2 145.1 148.1
Fuel and lighting materials_ ... __.___.________ 130.0 131.7 131.7 132.6
Metal and metal products. ... ... 153.2 155.6 156.6 157.2
Building materials. ... .. . 191.7 192.1 193.2 195.2
Chemicals and allied produets. . ____._.._.... 140.8 135.3 135.5 133.7
Housefurnishing goods._ ... ... _.. 136.9 143.7 144.3 144. 4

Source: U. 8. Department of Labor, Bureau of Labor Statistics.
Price Advance Reflects Broadening of Demand

With increased consumer and business buying as a back-
ground, weekly commodity prices moved irregularly upward
during April and early May, and the number of groups
registering advances was greater than in March (see table 1).
Since the decline from January to February in the prices of
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farm products and foods, the recovery in wholesale markets
has been larger for foods than for farm products. Much of
the differential movement in the two groups is traceable to
the larger price increases for meats than for livestock.
Higher meat prices have resulted from the reduction in
supplies because of a work stoppage at some of the major
packing plants; at the same time, the advance in livestock
prices has been limited by the contraction in purchases by
slaughterers. Prices of food grains have advanced at a
somewhat slower pace than have feed grain prices.

Earlier price declines within the textiles and clothing and
hides and leather groups have generally been reversed. In
such areas as metals, building materials, and house-furnish-
ings, all of which remained firm during the period of weak-
ness in farm and food prices, the upward price trend was
resumed during April. Announcement was made of reduc-
tions on a number of important types of finished steel, a
reversal of the moves earlier in the year, and in selected
electrical products. At the same time, however, steel con-
sumers were feeling the impact of lower output during April
and the prospect of an increased use of metal products for
Government programs.

Larger Employment Total in April

Both farm and nonfarm employment advanced from
March to April, reflecting in large part the seasonal pattern
which is steadily upward until the summer peak. With the
year-to-year increases holding in the neighborhood of 1%
million workers in recent months—about the same size as
the expansion in the civilian labor force—seasonal influences-
alone would push total civilian employment well above the
60-million mark reached for the first time last summer.

Unemployment, at 2.2 million, was moderately lower in
April than in the previous month. The number of persons
actually at work in manufacturing and mining industries
declined from March to April because of labor-management
disputes. Apart from the industries affected by disputes,
the employment changes were generally upward, featured
by a greater than seasonal advance in contract construction
employment.

Coal Stoppage Leads to Lower Industrial Qutput

Industrial production turned downward in April, chiefly
because of the work stoppage at the coal mines, which lasted
from about mid-March to mid-April and enforced a sharp
curtailment in the output of iron and steel. Operations in
steel mills advanced after the return of the miners to the
pits, but by this time the effects of the reduction in steel had
spread to some metal fabricating industries. Automobile
production, for example, fell below 100,000 units a week in
early May.

Among the nondurables, the downward adjustment of
meat production which has been under way for several
months was accentuated by a work stoppage in some of the
major packing plants. The production of shoes slowed from
recent high rates as consumers did not move up their pur-
chases in a volume sufficient to maintain the recent flow of
footwear from the factories.

Manufacturers’ Durable Goods Sales Higher in March

. The index of manufacturers’ sales was fractionally higher
in March than in February, on the basis of the revised
estimates introduced in this issue. A rise in unadjusted
dollar value of sales from 16 billion dollars in February to
18 billion dollars in March was mainly the result of the
longer work-month. In comparison with March 1947, the
increase in sales amounted to 16 percent.
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In the durables group, an advance over February in the
index of daily average sales was registered in all major com-
ponent industries. For the group as a whole, the index
advanced 4 percent. The index of sales by nondurable
goods manufacturers was down 3 percent during the month
as all major groups either declined or remained unchanged.

Large Rise in Public Construction

The value of total new construction activity advanced to
1,240 million dollars in April. Publicly-financed construc-
tion rose by about one-fourth, largely because of the increase
in highway work. Activity in the private sector made good
progress in April. TIn the case of residential building, the
moderate advance from March to April reflected the heavy
volume of work put in place in the earlier month when work
was pushed to finish the comparatively large number of
units carried over from the previous year because of the
pattern of late starts in 1947.

The heavy concentration of completions during the spring
months coincides with the active selling season for new
houses. The number of units started during the first quarter
of 1948 was approximately 15 percent higher than in the
opening quarter of last year.

Personal Income at 209 Billion Rate in March

With a moderate advance in nonagricultural income from
February to March, total personal income showed a slight
rise over the period. The seasonally adjusted annual rate
of about 209 billion dollars for March is somewhat above
the rate in the fourth quarter, but below that in December
and January. Most of the major components of personal
income were unchanged from the previous month; the prin-
cipal exception was transfer payments, where an accelera-
tion of veterans’ bonus payments in the State of New York
accounted for most of the increase.

The income of farm proprietors continued at a high rate
though off from the January top, chiefly because of the
effect of the drop in prices. The slight decline in March
income, however, was due to a larger than seasonal decline
in marketings which more than offset a rise in farm prices.
Wage and salary receipts remained unchanged from February
as increases in durable goods factory pay rolls and construc-
tion pay rolls were offset by a counter seasonal decline in
nondurable goods factory pay rolls and wage losses resulting
from labor-management disputes. Federal civilian Govern-
ment pay rolls expanded slightly as a result of increased
employment.

Trend of Hourly Earnings

As shown in chart 2, the increase in straight-time average
hourly earnings in the nondurable goods manufacturing
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industries has continued. The durable goods industries
(solid line) do not show the same steady pattern of rise. For
the most part, first quarter changes in the latter reflect the
seasonal pattern of wage negotiations, since relatively few
contracts in important durable goods industries are renewed
during the initial quarter of the year. In the two eartlier
years, the major advance in hourly earnings in these indus-
tries . occurred in the second quarter.

In the nondurable goods sector, average hourly earnings
increased 3.8 cents from December 1947 to March 1948, as
compared with an increase of 4.8 cents in the same period a

Chart 2.—Straight-Time Average Hourly Earnings, Manu-
facturing Industries
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Source of data: U. 8. Department of Labor, Bureau of Labor Statistics.

year ago. Important wage settlements in textiles, apparel,
and printing and publishing account for the December—
March rise.

The movement of hourly wage rates in nonmanufacturing
industries has also been upward over the past 2 years. In
industries such as retail trade, the upward trend has been
fairly steady, following much the same course as the lower of
the two lines in the chart. As in the case of the nondurable
goods manufacturing industries, the increase in hourly pay
in retail trade from October 1947 to February 1948 was less
than during the same period of the previous year. In the
highly unionized industries, such as railroad transportation,
coal mining, petroleum production, and construction, the
advances have reflected the timing of wage negotiations.

National Product and Income in the First Quarter of 1948

TuE gross national product was at an annual rate of 244
billion dollars in the first quarter of 1948. The 3 billion gain
in the dollar total over the fourth quarter of 1947 was due
mainly to higher prices.

The slackened rate of increase in the money value of gross
national product reflected the easing of inflationary tend-
encies which had characterized the economic scene in the
second half of 1947. After a succession of sharp monthly
increases both wholesale and retail prices reached a peak in
January 1948. In February, farm prices broke sharply.
Declines in nonfarm wholesale prices were confined to a few
sensitive commodity groups and were much smaller. But a

tapering off in the price increase was evident over a much
wider range of items. The cost of living also showed a
fractional drop.

It appeared that the inflationary pattern of business
expectation which had emerged in the middle of 1947, as a
result of persistently strong domestic demand, the anticipa-
tion of foreign aid, crop shortages, and rising costs, had
found its major reflection in the price structure, although
upward pressure continued to be felt during the quarter in
areas in which shortages remained acute. Once more the
business community was giving weight to evidence that the
peak of war-induced consumer and business demand had
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been passed. A period of hesitancy developed pending
further concrete developments in such strategic matters as
foreign aid, national defense, tax reduction, and the third
round of wage increases. Some of these uncertainties were
being resolved towards the end of the first quarter and
resulted in firmer wholesale prices in March, as well as in a
renewed upturn in other economic indicators.

The shifts which occurred in the components of production
and income frem the fourth to the first quarter throw light
on the manner in which temporary stability was being
maintained. The demand for fixed domestic capital invest-
ment, which includes construction and producers’ durable
equipment, had about the same intensity as in previous
quarters. Changes were apparent, however, in other markets
for the national product. Total consumer expenditures
registered the smallest quarterly increase since the end of
the war, confirming qualitative information indicating a
flattening in consumer demand. The sharp drop in foreign
purchases of American output from the extraordinarily high
levels maintained throughout 1947 constituted another
important change in the basic demand situation.

Partly offsetting the contraction of foreign purchases,
there was a widening flow of foreign aid, largely under the
interim-aid program, which was reflected in increased
Federal Government purchases of goods and services. Also
there occurred a large increase in the accumulation of
nonfarm business inventories over the rates which had
obtained in the second half of 1947. There is evidence,
cited below, that this accumulation was, in-part at least, un-
intended and occurred as a temporary result of slackening
in other purchases.

Under the offsetting influence of these demand factors,
the major components of the income flow showed little

Table 2.—National Income and Product, Fourth Quarter 1947
and First Quarter 1948 1

[Billions of dollars]
Seasonally
Unadjusted adjusted, at
annual rates
Item
1047 1948 1947 1948
Iv?2 I v I
NATIONAL INCOME BY DISTRIBUTIVE SHARES
National ineome - .o e iiciiaaaas 54.1 ®) 214.3 3)
Compensation of employees 33.7 33.3 132.9 134.6
Wages and salaries_..._.._ 32.5 3.9} 127.8 129.5
Private._...____. 27.9 27.4 | 110.3 111.9
Military._.___.___ 1.0 1.0 3.8 3.8
Government, civilian. ____._ 3.6 3.6 13.7 13.8
Supplements to wages and salal 1.2 1.3 5.1 5.1
Proprietors’ and rental income ¢ 12.9 13.1 51.5 52.6
Business and professional. ._ 6.3 6.4 25.4 25.5
Farm. oo oo 4.6 4.8 18.5 19.3
Rental income of persons 1.9 1.9 7.6 7.8
Corporate profits and inventory valuation adjustment.. 6.6 3) 26.1 3)
Corporate profits before tax_ ... ... .. 8.1 [O)] 32.2 )
Corporate profits tax liability . 3.2 ®) 12.6 (%)
Corporate profits after tax__.__.__ 4.9 ®) 19.7 ®
Inventory valuation adjustment. ~1.5| —-15 -6.1 -5.9
Net interest .. 10 L0 3.8 3.8
Addendum: Compensation of general Government
@IPIOYOOS - - - o e a e 4.3 4.2 16.4 16.3
GQROSS NATIONAL PRODUCT OR EXPENDITURE
Gross national produet._.___________._ 62.7 59.8 | 240.9 244.3
Personal consumption 45.8 41,4 172.5 173.2
Durable goods_ .___ 6.1 4.7 21.3 20.7
Nondurable goods. - 28.0 24.7 1 104.2 104.3
Services 1.8 12.0 47.0 48.2
Gross private domestic investment 7.1 9.6 29.9 26.0
New construction_.._..._.._._..___ 3.2 2.7 12.4 13.1
Residential nonfarm. . 1.6 1.3 6.3 6.6
ther . 1.5 1.4 6.1 6.5
Producers’ durable equipment_______ 4.8 4.8 18.8 18.8
Change in business inventories, total -.8 22| -1.3 4.1
Nonfarm only .ooeoocccmciaoo -4 2.3 .6 4.8
Net foreign investment . 2.0 1.0 8.2 4.2
Government purchases 7.7 7.7 30.3 3.0
Federal . _._....___. 4.4 4.7 17.7 19.0
Less: Government .2 .3 .8 1.3
State and local 3.4 3.3 13.3 13.3

See footnotes at end of table.
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Table 2.—National Income and Product, Fourth Quarter 1947
and First Quarter 1948 '—Continued

[Billions of dollars]
Seasonally
Unadjus ted adjusted, at
annual rates
Item
1947 1948 1947 1948
v I Iv: I
DISPOSITION OF PERSONAL INCOME
Personal income._ ... ___.__.__ 52.5 51.6 | 205.8 209. 2
Less: Personal tax a tax pa, 4.2 9.2 22.1 23.0
Federal .. _.._._. - 3.8 8.6 20.2 211
Stateand local .___.______________ .4 .6 1.9 2.0
Equals: Disposable personal income_______..__ 48.3 42.4 | 183.7 186. 1
Less: Personal consumption expenditures... { 458 41.4 | 172.5 173.2
Equals: Personal saving. ... ... .._....__.____. CH, 2.4 1.0 1.2 12.9
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL
INCOME, AND PERSONAL INCOME
Gross national produet ... ... __________.__._.. 62.7 59.8 | 240.9 244.3
Less: Capital consumption allowances 3.2 3.2 12.7 12.7
Indirect business tax and nontax lia 4.9 4.6 19.1 18.7
Business transfer payments____ .1 .1 .5 .
Statistical discrepancy .3 ® -5.9 ®)
Plus: Subsidies less current surplus of governm
Prises. .. - -1 .1 —.2 —.
Equals: National income_____....____._____ . U 54.1 ) 214.3 (6}
Less: Corporate profits and inventory valuation adjust-

TOENE - il 6.6 () 26.1 ®)
Contributions for social insurance_..__.._._____ - 1.2 1.4 5.2 5.3
Excess of wage accruals over disbursements. __ .0 .0 .0 .0

Plus: Government transfer payments_...._._._. 2.7 2.8 10.5 10.9
Net interest paid by government.__. - 11 11 4.4 4.5
Dividends. .. ..._.....______ 2.2 1.7 7.3 7.5
Business transfer payments .1 .1 .5 .5

Equals: Personal income....._- O - 52,5 51.6 | 205.8 209, 2

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

2 Data for the fourth quarter of 1947 are the same as those in the February issue of the
SURVEY, with the exception that an actual estimate of fourth quarter corporate profits has
been substituted for the arbitrary figure previously aasumed. Revisions of the national
income and product estimates for 1947 to incorporate recent information will be made in the
July issue of the SURVEY. It should be noted that in the interim national produet data will
not agree fully with revised information already published for certain components of natioral
product, notably new private construction and net foreign investment,

3 Not available.

4 Includes noncorporate inventory-valuation adjustment,

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

change. The drop in farm prices, the only development
significantly affecting incomes, was not fully reflected in
farm income for the first quarter, which includes the month
of January, when prices received by farmers were at an
all-time peak.

Developments in the major components of the product and
income flow are reviewed briefly below.

1. Personal consumption expenditures were at an annual
rate of 173 billion dollars in the first quarter of 1948. As
already noted, the less than 1 billion increase from the
fourth quarter was the smallest since the end of the war
and reflected a small price increase rather than volume.
On an over-all basis, the high rate of consumer spending
characteristic of the postwar period was maintained, but
there was a noticeable easing of inflationary pressures.

2. Private domestic capital formation, which includes new
construction, the purchase of producers’ durable equipment,
and the net change in business inventories, rose to 36 billion
dollars in the first quarter.

In spite of an unusually severe winter, private construc-
tion (both residential and nonresidential) continued to
advance on a seasonally adjusted basis. The heavy de-
mand for auxiliary commercial construction created by the
high rate of residential building in the past 2 years and
deferred needs was clearly evident in nonresidential con-
struction activity. :

Purchases of producers’ durable equipment likewise showed
little change from the quarters reviewed in previous issues
of the Survey. Expenditures for these items continued at
the extraordinarily high annual rate of 19 billion dollars to
which they had risen in the fourth quarter. Purchases of
equipment by certain industries—mainly, transportation and
public utilities—were still expanding. However, limitations
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of productive capacity in certain lines, which are not likely
to be remedied in the short run, the gradual working down
of the backlog of most important requirements, and surveys
of actual business investment plans, all constituted evidence
that barring new factors the volume of such purchases was
at a maximum.

The significant developments in domestic investment
occurred in business inventories. As compared with a 1.3
billion dollar reduction in the fourth quarter of 1947, inven-
tories were being added to at an annual rate of over 4 billion
in the first quarter. Part of the 5.4 billion change from the
fourth quarter—about 1 billion—reflected farm inventories,
and, owing to certain arbitrary conventions adopted in the
statistical measurement of the quarterly movement of this
item, must be discounted in an interpretation of the first
quarter economic situation.

The bulk of the increase, however, was due to a much
heavier accumulation of nonfarm business inventories. In
interpreting this increase, it should be noted that it was con-
fined to trade and concentrated at the retail level. It coin-
cided, moreover, with the flattening of retail sales and a
shift towards more cautious inventory-buying policies.
These circumstances suggest that at least part of the first
quarter inventory accumulation was due to a failure of sales
to measure up to business expectations. The enactment of
tax reduction and the Foreign Assistance Act and the pros-
pect of increased defense expenditures, however, introduced
new concrete factors into the economic outlook which over-
shadowed the tendency for inventories to increase at a rate
higher than contemplated in the retail field.

3. Net foreign investment declined from an annual rate
of over 8 billion dollars in the fourth quarter of 1947 to just
above 4 billion in the first quarter of 1948. This sharp de-
cline reflected primarily a contraction of commercial exports,
and to a lesser extent larger imports. The increasing drain
upon foreign gold and dollar resources was the major factor
in the fall in exports. These shortages began to be felt in
the second half of 1947 and found their expression in a
spreading of import restrictions by foreign countries. But
their effect on the actual level of exports was moderate in
1947. The first quarter contraction coincided with the ex-
pansion of direct foreign aid under the interim-aid program
reflected in Federal Government expenditures.

4. Government purchases of goods and services, includ-
ing Federal as well as State and local governments, were at
an annual rate of 31 billion dollars in the first quarter.
State and local government purchases were stable. Virtu-
ally the entire increase was in Federal purchases. It re-
flected largely the flow of foreign aid, and followed a some-
what smaller increase from the third to the fourth quarter
of 1947, which was attributable to the same cause. It
should be noted that the full expansion in foreign aid ex-
penditures is not visible in the total because of offsetting
liquidation of Government inventories, including inven-
tories of surplus goods. It is apparent that Federal pur-
chases are on the upgrade, owing maiunly to the impact of
the international situation.
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5. Paralleling the flow of production, incomes also leveled
off in the first quarter. Total compensation of employees,
at an annual rate of 135 billion dollars, showed a quarterly
increase of less than 2 billion. The monthly movement of
pay rolls reflects more clearly the nature and extent of the
retardation. The distributive and service industries and
government changed little from the levels attained at the
end of 1947. Pay rolls in the commodity producing ibdus-
tries showed small declines from their December peaks.
A similar pattern was common to all the major divisions of
the commodity producing industries—manufacturing, min-
ing, construction, and agriculture—although the timing and
extent of the movement differed among these groups. For-
tuitous circumstances, such as fuel and material shortages
and labor disputes, contributed to the retardation in the
flow of labor income. But viewed in conjunction with
developments in the national product, it would appear that
tllle flattening out of general economic activity was a factor
also.

After reaching an all-time high in January, farm incomes
declined by about one-tenth, as a consequence of the Febru-
ary break in crop and livestock prices. Thus the full effect
of this price fall was not reflected in first quarter incomes,
which, compared with the last quarter of 1947, also tended
to be maintained by offsetting movements in farm inventories
to which reference has already been made.

No significant changes occurred in nonfarm entrepre-
neurial income, in rental and interest income, or in dividend
disbursements. Transfer payments also remained stable,
larger unemployment compensation payments and State
bonuses to veterans offsetting the decline in the cashing of
terminal leave bonds from the high levels that had obtained
in the second half of 1947,

Information on first quarter corporate profits is too limited
at present to permit an over-all estimate. Data now avail-
able for the fourth quarter of the past year confirm the
analysis of 1947 profits that was made in the February issue
of the Survey on the basis of information referring to the
first three quarters. They show, in addition, a substantial
spurt of profits in the final quarter, rounding out the picture
of intensified inflationary developments in the latter half of
1947.

6. Personal saving, at a seasonally adjusted annual rate
of 13 billion dollars, was a slightly larger percentage of dis-
posable income than in the fourth quarter of 1947. It
should be noted that saving is estimated as a residual by
deducting taxes and consumption expenditures from personal
income, and that the seasonal pattern for these series is
difficult to compute, especially under present conditions.
Small imperfections in these calculations, as well as in other
aspects of the estimates, may have a disproportionate effect
on the amount and movement of personal saving. Accord-
ingly, too much weight should not be attached to data for
a single quarter. For over a year there has been little
change in the savings ratio, indicating that the downward
trend in the ratio associated with the postwar shift to con-
sumption has substantially ceased.

United States Balance of Payments with ERP Countries
Estimates for 1947 and the First Program Year

During April the European recovery program became
a reality. The Economic Cooperation Administration was
established to administer the program and the first ship-
ments financed under the Foreign Assistance Act of 1948
actually left the country soon after the Act was signed by
the President. About the middle of April a tentative pro-

gram was published ! showing for each of the ERP countries
estimated expenditures on goods and services to be obtained
in the Western Hemisphere during the first 15 months of

! European Recovery Program, Proposed Distribution of Economic Cooperation Act
Financing by Country and Commodity; Estimated Balance of Payments on Current Account
of the Participating Countries, April 1, 1948-June 30, 1949; Estimated Commaodity Imports
and Exports of the participating countries by Value and Quantity, April 1, 1948-June 30,
1948 and July 1, 1948-June 30, 1949. -
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the program and the extent to which these expenditures
might be expected to be financed through the countries’
own financial resources (including proceeds from current ex-
ports), through aid under the ERP program, and through
other means.

To permit a comparison of these data with the situation
prevailing in the recent past, an attempt has been made to
separate transactions with Western Europe from the over-
all statistics on the balance of payments of the United States
in 1947 (see table 3). At a later date an attempt will be
made to prepare further break-downs of the global data.

Table 3.—Financing United States Foreign Trade in 1947

[Millions of dollars]
All ERP Other
countries | countries | countries
Exports of goods and services.__..._____.. ... ... 19, 603 7,236 12,367
MEANS OF FINANCING

Foreign resources:

U. S. imports of goods and services. . 8,327 1,695 6,632

Liquidation of gold and doliar assets by foreign

COUNEIIeS. o ioooooes 4,494 1,89 2, 604

Dollar disbursements by the Monetary Fund and

International Bank_ ________________________________ 761 727 34
United States Government:

Grants (et} oo iiiiiiieaeaien 1,753 968 785

Li0AIS - - o e e cecmaeeaae 4,017 3,676 341
United States private sources:

Remittances (net)...._.... [ - 695 414 281

Loans and investments (net - 638 46 592
Dollars transferred by ERP countries and unidenti-

fied transactions. .. oo —1,082 -2, 180 +1,098

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

Dollar Payments by ERP to Other Foreign Countries
Exceeded 2 Billions

Exports of goods and services from the United States to
the ERP countries exceeded our imports from these coun-
tries by about 5.5 billion dollars in 1947 (see table 4). Grants
and loans by the United States, dollar disbursements by the
International Bank, private aid and capital, and the liqui-
dation of foreign gold and dollar assets amounted to 7.7
billion and thus exceeded the dollar requirements arising
from the transactions of the ERP countries with the United
States alone by about 2.2 billion dollars (see table 3).

Almost this entire excess of dollars utilized over net ex-
penditures in the United States can be accounted for by
apparent net transfers by the United Kingdom of 2.1 billion
dollars to meet obligations in third countries (excluding
countries participating in the European Recovery Plan).
The distribution of such payments is shown in table 5.
On the basis of the data for the ERP countries as a whole,
it appears that very few of the dollars supplied to Western
Europe were hoarded or otherwise used in unrecorded
transactions. I'his, however, does not preclude the possi-
bility of capital movements between ERP countries which
escaped official controls.

The countries not participating in the ERP program had
an import surplus with the United States in 1947 of 5.7
billion dollars which they partially financed through grants
and loans of 2.0 billions and through liquidation of approxi-
mately 2.6 billion dollars of their own gold and dollar bal-
ances. In addition, however, these countries appear to have
received from the ERP countries and the International Bank
and Monetary Fund about 2.2 billions. Total utilization of
dollar resources by these countries exceeded, therefore,
their apparent net expenditures for goods and services in
the United States by about 1.1 billion dollars (see table 3).
This amount corresponds to ““errors and omissions’ for the
balance of payments of the United States, as shown in the
March Survey (pp. 17-23).
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Table 4-.—-.Merchandise and Service Transactions of the United
States in 1947, European Recovery Program and “Other®
Countries

[Millions of dollars}

All ERP Other
countries | countries | countries
Receipts:
Goods and services: .
Goods...._ S SRR 16,022 5,704 10, 318
Income on investments________ 1,026 143 882
Travel 278 57 221
Shipping. _________ . 1,728 1,033 695
Miscellaneous services 549 99 250
Total goods and services 19, 603 7,236 12,367
Payments:
Goods and services:
Goods-.... e e e emeameaman 6,047 eed 5,270
Income on investments._.. - 226 132 94
Travel ._________._______ - 535 95 440
Shipping. . e 730 366 364
Miscellaneous services. .. ... ... ___..___. 789 325 464
Total goods and services. . .......__..._.__._____ 8,327 1,695 6, 632
Excess of receipts. .. ..o e 11,296 5, 541 5,735

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

Table 5.—~Transfers of Dollars by the United Kingdom to Third
Countries During 1947

Billions of dolars

United Kingdom deficit with dolararea______ .. .. ________.___. 2.5 [eumecaan
Less: Deficit with the United States. - .. . . ... L3 feeeciiacie
Equals: United Kingdon deficit with dollar area excludimg the

United States. ... e L2 s
Less: Utilization of Canadian credit and gold sales to Canada.__.. Bl

Equals: Transfers of U, 8. dollars by United Kingdom to meet

U. K. deficit with dollar area except United States 0.7
Other sterling area deficit with doMararea...._..._....__..... 1.1
Sterling area net dollar payments to non-dollar-area countries .6
Total U. K. utilization of United States dollars outside the United

o 7 7 U U O ERpU UML) PRI ER, 2.4
Less: Dollars transferred to other ERP countries. ..o ocooooooooo [<aammanaaan. .3
quials: Net transfers of dolars by United Kingdon to non-ERP

countries excluding the United States. . .. o rmmmas]|imimeeeeas 2.1

Source: Based on published data of the British and Canadian Governments and estimates
of the U. 8. Department of Commerce, Office of Business Economies.

International Flow of Dollars Reversed

During the interwar period also, Europe customarily had
a net import surplus in its eurrent balance of payments with
the United States, although of much smaller magnitude than
in 1947. In 1938 U. S. merchandise exports to all European
countries amounted to 1.3 billion dollars and U. 8. imports
from Europe to 600 million. On service transactions, in-
cluding income on investments and remittances, we paid
Europe approximately 300 million net. European countries
financed the deficit with the United States of about 400
million dollars by an equal amount of dollars received from
the “other” countries. Thus, before the war there was a net,
flow of dollars from the United States to non-European
countries, from these countries to Europe, and from Europe
back to us.

Since the war, however, the whole world—with few ex-
ceptions—has been running a heavy balance-of-payments
deficit with the United States, while Western Kurope has
had a deficit not only with the United States but with the
world as a whole. The prewar system of multilateral trade
has not yet reappeared and Europe has not been able to
recover its positive balance of payments with the “other”
countries.

Several circumstances may account for the reduced ability
of European countries to obtain dollars from the “other”
countries:

(1) The inability of Asia (which includes many European
dependencies and dominions) to earn dollars by reestablish-
ing its prewar export surplus with the United States
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(2) Even if Asia and the other non-European countries as
a group had continued as before the war to have a dollar
surplus from their transactions with the United States,
European countries would not have been able to secure these
dollars because of (a) their reduced export capacity, and (b)
their reduced net receipts on investment income and service
accounts.

Exports to ERP Countries Not Likely to Rise over 1947

The situation in the international flow of dollars in the
first ERP year should not be basically different from 1947.

Table 6.—~United States Transactions With European Recovery
Program Countries in 1947 and Projections for the Year Ending

March 31, 1949
[Billions of dollars]

Year

ending
1647 Mareh 31,
1949

Means of Financing provided by the United States and Inter-
national Institutions:

L

~qlvwol ™= ol =oo

U. 8. private
Total means of
28 < e o e e e 4.

o

u

Total dollars provided by the United States and interna-

tional institutions (4+45) _ i 5.

. Dollars required to meet deficit 3 with the United States.....____. 5.
. Dollars available from United States and international sources to

meet deficit in other countries (6—7) . ... ... .

. Utilization of ERP countries’ own gold ¢ and dollar assets__.__._. L9 foe ..

-
[l b

d 11 Amount authorized of 5.3 billions less administrative costs and obligations for future
elivery.

2 Net grants and loans excluding the Greek-Turkish program and unilateral receipts from
occupied countries. . . . X

3 Deficit on current account including transactions in goods and services, remittances, and
amortization on long-term loans, but excluding shipments under the Greek-Turkish Program.
Because of these adjustments which were neeessary to make the 1947 data comparable with
the projected deficit on current account, these figures are different from the export surplus in
goods and services only as shown in tables 3 and 4. . X

¢ Data in the published projections were adjusted to insure comparability with 1947 balance-
of payments estimates. The projected export surplus applies only to the transactions of the
United States with the ERP countries excluding their dependencies. Oil sales from Western
Hemisphere sources outside the United States were excluded from United States exports.
Both merchandise exports and import projections were adjusted to current prices. =~ =

5 Including 0.2 billion representing the deficit of Western Germany with nonparticipating
countries outside the Western Hemisphere.

6 Does not include gold sales outside the United States (see table 3).

Sources: Estimates for 1947, U. 8. Department of Commerce, Office of Business Economics.
Projections based on data from “European Recovery Program,” released by the Economic
Cooperation Administration, April 8, 1948.
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As shown in table 6, Government aid under the ERP author-
izations and other grants and loans—including civilian sup-
plies for Western Germany and the unexpended funds of the
interim-aid program—would be about 1 billion higher than
in 1947. The expected decline of dollars made available by
the International Monetary Fund and the International Bank
will, however, offset a large portion of this increase.

The deficit of the ERP countries with the United States
is assumed to decline, largely because of the disappearance
of surplus and military sales—including surplus ships—
which in 1947 amounted to nearly 500 million dollars, and
because of an expected increase in U. S. imports of about
300 million. The ERP deficit with the United States on
service transactions and private remittances is also ex-
pected to be about 200 miilion dollars smaller. Exports
from the United States are expected to be approximately
equal to those in 1947.

Dollar Stringency in Other Countries to Continue

Under these assumptions ERP countries will have 1.7
billions to pay for supplies obtained outside the United
States, principally in the Western Hemisphere. While
this amount is larger than the dollars available in 1947 from
grants and loans by the United States and international
institutions for payments in other countries, it cannot be
expected that the ERP countries can continue to supplement
these funds from their own reserves to any sizable degree as
they did last year (see table 6, line 9).

Other foreign countries, therefore, may not be able to
receive more dollars from the ERP countries than in 1947.
Because of the considerable decline of their gold and dollar
reserves during the past year, the ‘“other” countries also
will have to meet an increasing share of their dollar expen-
ditures from current dollar receipts. This will presumably
involve a reduction of U. S. exports to those areas, even
though certain grants and loans may increase. In fact, it
has been proposed to increase the lending power of the Ex-
port-Import Bank by 500 million dollars and the Interna-
tional Bank has under consideration several loans to Latin
America. Only a relatively small part of these financial
resources could be counted on to become available and to
be used within the year ending March 31, 1949.

Business Sales Anticipations for the Year 1948

MANUFACTURERS anticipated ar increase of 5 percent
in their 1948 sales as compared with 1947, according to
reports made during the first quarter of this year by more
than one thousand companies representing all areas of man-
ufacturing industry.? For the most part, the manufac-
turers’ sales estimates for 1948 were made early in the first
quarter. The estimates thus give an indication of business
attitudes toward prospective sales as projected from the
conditions prevailing at the beginning of the year. Pre-
sumably any revisions of these figures currently would be
in an upward direction in view of the reaction of business
expectations to the enlargement in Government expenditure
programs that came concurrently with tax reduction.
Assuming that the anticipations of a 5-percent rise in
dollar volume for 1948 were based upon the prices at the
turn of the year, there would be no increase from 1947 to
1948 in phystcal volume implied by these figures and possibly
a slight drop. Manufacturers’ sales expectations for 1948,
2 Data on sales anticipations and plant and equipment expenditure programs for 1948 were
collected jointly by the Office of Business Economics and the Securities and Exchange Com-

mniission. Plant and equipment estimates were presented in the April SUrRVEY. The sample
reporting sales was about one-half the companies reporting capital outlays.

however, may have been influenced by limits of productive
capacity and the prospect for continued restriction of
supplies of raw materials as well as by reservations concerning
the future strength of consumer demand. Moreover,
developments since early this year, when manufacturers’
reports of 1948 sales anticipations were made, indicate a
strengthening of the demand picture.?

Durable goods manufacturing industries anticipated an
increase in sales of 7 percent in 1948, while a smaller gain
of 4 percent was the outlook presented by nondurable goods
industries at the opening of this year. The dollar volume
of sales of durable goods manufacturers last year was up
37 percent from 1946, with sales in the nondurable sector
increasing 24 percent. Price rises were an important factor
in last year’s record sales volume, but the increases also
reflected the reconversion of manufacturing industry to new
high levels of peacetime production.

Anticipated changes in 1948 sales did not show wide

3 It may be noted that manufacturers’ sales in the first quarter of 1948 were about 9 percent
above the average for 1947, according to estimates presented in the Industry Survey of the
Office of Business Economies. Manufacturers’ sales were particularly strong in March,
alter a moderate dip in the first 2 months of the year.
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variation among individual industries from the average for
all manufacturing. Within the durable group, the trans-
portation equipment industry (including automobiles) ex-
pected the largest gain in 1948 sales, whereas furniture
manufacturers at the other extreme expected a minor decline
in sales. Among nondurables, the chemical and petroleum
manufacturing group looked forward to the largest sales
gain in 1948, while food manufacturers anticipated the
smallest increase.

As shown by the accompanying table, there is a relation-
ship between the size of company and the magnitude of sales
increase anticipated for 1948. In both durable and non-
durable lines the largest companies expected the greatest
sales gains in 1948 over 1947. The medium and small
companies anticipated smaller increases. This relationship
between size of company and anticipated sales increase
characterized most of the individual industries comprising
the durable and nondurable groups.

Table 7.—Manufacturers’ 1948 Anticipated Sales as Percent of 1947
Actual Sales, by Major Industry and Asset Size Group

Size group (total assets in millions
of dollars
Industry
Under 1 1to4.9 | 5and over
Durablegoods_ ... 101 102 108
Nondurable goods .. .. iiiiooia_.. 100 101 105
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The negligible sales increase in 1948 anticipated by the
smaller companies is perhaps in some measure a reflection
of differences in estimating techniques. Larger companies
tend to make use of methods giving fairly careful and more
consistent budget estimates. Estimates of smaller com-
panies were probably based in many cases on the general
assumption that sales dollar volume during 1948 would not
be significantly changed from 1947. In this connection it
may be noted that, while the data on anticipated plant and
equipment expenditures available for large manufacturing
companies indicate a continuation during 1948 of outlays
for new capital at about the same level as last year, the
medium~ and smaller-sized units anticipate a moderate in-
crease in their aggregate capital outlays during 1948,

For the nonmanufacturing sectors of American business,
data on the 1948 sales outlook as viewed by business at the
opening of the year are less satisfactory than for manu-
facturing. In the general area comprising the public-
service enterprises, including the railroads, electric and gas
utilities, and the communication industry, anticipated in-
creases 1n 1948 sales, or revenues, appear to average between
12 and 15 percent, or considerably more than the 5-percent
increase estimated for manufacturing. In appraising the
larger gains estimated for the public service enterprises,
it is significant that they have requested increases in rates
to consumers and are also expanding facilities as rapidly as
possible in response to extraordinary demands for service

Revised Indexes of Manufacturers’ Sales and Inventories, 1939-47

A CHANGE in the coverage of the manufacturing sector
of business, in order to conform with that used in the esti-
mates of National Income and Produect, has led to a revision
of the indexes of manufacturers’ sales and inventories which
appear each month on page S—-3 of the Survey. New series
showing sales of all manufacturers and sales and inventory
book values for the durable and nondurable goods industries
are being added. Greater industry detail is given, and
improvements both in the sample used for the estimates and
in the methods of estimation are being incorporated.

Tables 8 and 9 show the new estimates and indexes
annually, 1939-47, and monthly, 1946-47. Current figures
are shown on page S-3. Monthly data from 1939-45 will
appear in a subsequent issue of the SURvEY.

The monthly indexes of sales are adjusted, as before, for
the number of working days each month. It is planned to
compute a seasonal adjustment for both sales and inventories,
and a revised new orders index will also be computed at a
later date.

Basis of Revision

The revised indexes use weights based on the 1939 data of
the Bureau of Internal Revenue as published in Statistics of
Income, with an adjustment for unincorporated manufactur-
ing concerns. The old weights were derived from the enu-
meration of manufacturing establishments by the Bureau of
the Census, published in the Census of Manufactures, 1939.
This change has the effect of raising the dollar values of both
sales and inventories.

The increase in the level of sales which derives from a
change to the Statistics of Income base is due primarily to
the fact that sales and receipts involved in any activity of
a manufacturing corporation are reported. In the Census of
Manufactures tabulation, however, only establishments
actually engaged in manufacturing were included. Trans-
fers between plants of the same company are counted as
sales in the estimates based on the census data, whereas

Table 8.—Manufacturers’ Sales and Inventories, 1939-47
{Millions of dollars]

Sales Book value of inventories !
Year and month Total Total Total Total
manu- drlu‘x?z;ﬂ o | Don- | manu- drlll‘r.ggge non-
factur- 0048 durable | factur- 0od. durable
ing g goods ing goods goods
............................... 10, 803 4,864 5, 939
61,340 | 22,454 | 38,886 | 11,516 5,172 6, 344
70,313 28,736 41, 577 12, 873 6,127 6, 746
98, 069 44,307 53, 762 17,024 8, 352 8,672
124, 150 59,113 65,037 19, 221 10,073 9, 148
151,233 77,720 73,513 19, 897 10, 729 9, 168
160, 826 81, 866 78, 960 19,122 9, 907 9,215
148, 456 69, 147 79, 309 17,924 8,337 9, 587
144,246 54, 220 90, 026 23,432 11,130 12,302
185, 652 74,370 | 111,382 28,016 13,331 14,685
January. ___________._.... 9,790 3,434 6, 356 18,168 8,386 9,782
February. 9,096 2,872 6, 224 18,460 8,476 9, 084
_____ 10,712 3, 866 6, 846 18,773 8,782 9, 991
11, 298 4,302 6, 996 18,918 8, 959 9, 959
11,313 4,304 7,009 19,177 9,185 9,
June_. 11,132 4,318 6, 814 19, 468 9, 456 10, 012
11, 565 4, 587 6, 987 20, 446 9,774 10, 672
12,914 5,022 7,892 20, 994 10, 007 10, 987
13,055 4, 884 8,171 21, 500 10, 334 11,166
______ 14,256 5,607 8, 649 22, 480 10, 582 11,898
November______. 14,481 5,438 9,043 23,013 10, 850 12,163
December ______.__._____ 14,634 5, 586 9,048 23,432 11,130 12, 302
1947:
January ..o oo 14,454 5,714 8,740 24,211 11,408 12, 803
February.. 14,177 5, 643 8, 534 24, 826 11,814 13, 012
March 15, 548 6,217 9, 331 25,392 12,191 13, 201
April 15,152 6,341 8, 811 25, 847 12,443 13,404
May._. 14, 813 6,158 8, 655 26, 435 12,724 13,711
June__ 14,817 6,131 8, 686 26,475 12, 829 13, 646
July_ ..o 14,099 5, 546 8, 553 26, 842 13,011 13, 831
Avngust . _._____ 14, 996 5, 859 9,137 27,048 13,128 13, 920
September_.__._.______.__ 16,308 6, 395 9,913 27,053 13,129 13,924
October________._______._ 17,779 7,027 10, 752 27,39 13, 220 14,175
November...._..._..__._. 16,271 6, 350 9,921 27, 625 13,224 14, 401
December_ . _____.__._.__. 17,238 6, 989 10,249 28,016 13,331 | 14, 685

I Data as of end of period.
Source: U. S. Department of Commerce, Office of Business Economics.

they are excluded in the revised estimates, and this partly
offsets the increase which results from the wider coverage
on the new basis.

Inventory valuations are also higher after the revision,
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Table 9.—Indexes of Manufacturers’ Sales and Inventories, 1939-47
Average month 1939=100
Durable goods Nondurable goods
s = . : . . = . @ . . —_ @
. 2|8 |8 |8 |5 |28 |2, 8 g £ lale |% |B g | ¢
o = ° = e | W a8 S= 51 I3 = = © 2
'g & % ” ?E E=] —_ @ g ; g Sl -] g § ’g e '.’:QS © w ® w 3 2
Year snd month F PR AR EAR AR AT RE-CAE A Eo |ER| 2R, ZzizE 2 |EE|c |2
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g|lela |z |la |2 |« F |& (& |6 |&|a |[8l& 3 |& |[&7 |0 |s|& |88
SALES
Monthly average:
1939 . 100 § 100 | 100 | 100 100 | 100 100 ] 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 100 | 100 100 100 { 100 § 100 100
115§ 128 | 126 | 123 | 133 [ 132 ] 131 1821 113 | 113 | 118 ¢ 107 1051 108 ) 109 | 104 ) 116 | 107 112 108 | 105 { 107 105
160 ) 197 ! 196 | 178 ¢ 203 | 207 | 183 | 452 | 146 | 153 | 181 | 138 134 | 133 | 156 | 143 | 159 | 116 | 151 157 1 1261 119 143
........ 202 | 263 239 194 240 288 221 (1,172 154 154 213 167 178 158 199 173 164 120 168 175 141 136 178
........ 247 | 346 | 274 | 262 | 300 339 | 379 (1,832 158 | 157 262 { 189 | 191 193 | 213 | 173 | 186 | 140 | 200 | 270 { 161 159 208
________ 262 | 365 | 2891 271 | 369 | 349 | 420 (1,810 166 | 152 | 272 203 | 202 | 224 | 204 | 178 | 198 | 157 228 | 310 (| 186 | 162 218
........ 242 | 308 271 250 | 328 | 311 ] 319 {1,266 | 167 155 { 222 | 204 | 197 | 260 [ 204 | 181 203 | 1731 229 | 313 | 189 | 169 200
________ 235§ 241 2421 276 | 252 250 | 229 | 351 194 | 205 219 232 | 228 | 284 | 257 | 209 | 243 | 213 | 248 305 | 1891 206 232
________ 303 | 331 | 312§ 393 | 393 | 328 372 467 | 253 | 236 276 | 286 | 281 { 327 | 295} 271 3171 259 | 319 | 3290 | 260 | 222 289
________ 185 | 177 | 193 | 202 ) 153 | 202 | 122 | 300! 16 | 145 ) 160 | 188 | 188 | 270 | 197 158 149 1 219 | 163 | 211 255 | 170 158
________ 185 160 | 126 { 202 173 | 195( 113 | 200 163 | 156 | 181 | 200 | 197 277 | 213 | 204 166 | 230 | 168 | 214 | 252} 173 181
________ 202 | 199 226 | 214 | 181 204 | 144 ) 302 | 168 | 178 | 202! 203 | 183 { 250 | 231 189 1771 177 | 235 223 ) 160 | 175 235
__________ 212 | 221 252 | 217 | 202 | 221 191 | 322 | 175 | 199 | 207 | 208 | 187 | 234 | 236 | 196 | 228 | 207 { 238 { 291 167 | 197 222
__________ 212 221 236 228 214 231 196 354 170 191 204 208 177 232 251 203 234 190 237 297 176 212 225
__________ 218 | 231 249 | 246 | 254 | 238 | 193 | 331 176 | 195 | 216 210 | 177 | 258 | 263 183 | 2321 200 227§ 302 | 182} 193 234
__________ 217 | 236 258 1 237} 236 | 235 239 313 | 169 | 195 | 206 | 208 | 210 [ 277 | 210 | 158 | 214 | 187 | 220 | 278 | 187 ] 214 182
__________ 234 | 2485 243 203 261 2451 260 ) 331 | 201 216 | 223 | 226 | 237 | 255| 234 | 213 | 232 196 ) 231 202 | 188 | 202 221
.......... 266 | 272 { 255 | 311 3021 2691 2971 397 | 214 | 232 | 238 | 263 | 282 ] 331 278 | 241 249 | 253 | 247 | 321 201 229 273
.......... 258 | 278 | 260 | 333 302 279 | 208 380 [ 231 226 | 245 | 247 | 238 | 309§ 301 181 252 | 249 ( 250 | 344 193 | 2298 257
November. . ___._________._____. 283 | 201 200) 372 319 292 | 317 | 378 | 235 | 244 241 279 | 304 | 316 300 248 276 | 275 | 279 | 324 209 | 206 201
December_..._.____.___.___..___ 286 | 209 | 261 380 | 368! 318 ¢ 319 432 | 226 | 235} 245 | 2791 300 { 319 305] 277 | 279 261 288 | 363 | 223 | 216 252
1947: JanuAry -« comc oo oo 272 ) 2931 282 | 372 329 | 289 | 304 ( 422 | 246! 204 | 262 260 | 277 | 306 | 279 | 267 202 | 198 | 301 301 211 192 221
____________ 280 ) 315} 286 395 | 369 | 327 | 346 | 427 256 | 205 | 271 274 | 200 3007 293 | 255 | 310 222 318} 32 | 219 199 260
____________ 202 | 3191 299 | 414 375 | 324 | 350 | 436 | 242 | 216 | 263 | 277 289 | 281 290 | 266 | 303 | 234 | 317 332 223 197 283
............ 285 [ 326 | 305 | 399 ( 362 336 362 454 | 245 | 237 | 278 | 262 | 241 215 ( 277t 251 | 317 | 232 | 322 | 320{ 233 | 200 269
.......... 279 | 316 | 208 369 | 359 | 330 | 338 ) 467 | 234 | 228 | 281 | 257 | 238 | 258 | 255 257 | 312 | 224 | 305 309 | 242 222 269
...... 200 | 338 306{ 3761 394 339} 3064 ) 508 | 203 | 244 | 274 268 | 250 202 | 279 | 222 | 315 | 242 | 304 | 322 | 254 | 237 257
265 | 285 | 267 | 310 | 331 278 | 345 390 | 212{ 223 { 230 2541 259 | 281 2351 245 2881 2181 280 | 208 ] 258 | 223 221
282 | 301 206 327 349 295 326 406 247 226 262 271 264 296 275 277 295 251 287 312 257 213 284
319 | 342! 321 | 3921 410 ) 324 399 | 483 | 281 | 249 | 274 | 306 | 301 | 356 | 312 | 288 | 3i2| 289 | 329 | 346 | 269 | 239 336
October_____._ . ___ . ... __ 322 348 | 330 | 386 421 | 329 410 | 4891 2741 255 | 279 | 307 | 200 | 397 ( 319 | 306 331 ) 201 | 336 ] 348 | 267 | 223 341
November._._____.__.__._____. 331 | 353 | 335 | 442 444 | 325 401 F 486 | 267 | 250 ; 203 | 319 303 | 416 | 319 | 251 | 328 344 | 328 | 354 | 302 | 226 352
December______._____._____..__ 324 | 360 ) 331 | 423 ) 470 ) 347 ) 424 | 514 | 270 236 | 277 | 304 | 285 | 373 | 327 | 286 312{ 300 312 | 307 | 318 | 232 305
INVENTORIES
End of year:
1988 iieceeaaas 101 101 103 95 | 103 101 104 81 99 100 { 107 100 106 99 99 | 100 101 102 89 | 100 | 100 100 92
107 | 107 107 981 1107 108 122 1351 103 104 92 | 107 113 102 | 109 | 108} 169 109 | 107 | 108 | 103 { 104 105
120 127 | 120 106 | 136 1281 145 | 269 114} 113 961 114) 115 112 | 1187 109 | 122 | 114 | 115} 127 109 | 108 113
158 173 135 | 124 | 220 182 | 215 | 550 135 124 | 127 | 146 | 155 1351 146 | 139 | 147 | 141 161 147 1 120 124 172
1791 209 152 | 129 273 | 222 | 279 | 885 125 | 121 131 154 | 162 | 147 | 157 | 137 | 153 | 145 | 166 | 174 | 126 | 144 187
185 { 223 149 158 1 202 | 209 | 331 1,122 112 120} 128 | 155 | 174 | 160 | 141 120 ] 138 | 151 181 | 1751 118 | 154 177
178 | 205 141 146 | 280 | 207 | 326 | 894 721 114 | 128 156} 166 | 173§ 142 | 121 1351 154 ) 182 | 172 127 | 167 167
167 173 145 160 223 189 256 382 113 110 107 162 164 193 152 132 154 165 183 166 128 208 149
218 { 231 172 | 229 313 241 366 ] 523 | 179 135 1@ ] 208 212 | 283 | 199 | 168 194 1 267 | 226 ) 209 150 | 229 223
261 | 277 ) 204 251 | 370 285 447 | 623 | 228 | 170 | 222 248 | 250 335} 224 | 223 | 268 361 | 271 | 257 | 178 | 233 293
169 174 1 144 1621 224 | 193 | 258 | 378 | 118 | 110 | 107 | 165 | 158 199 | 160 135 | 155 17'3 185 | 171 129 | 218 165
172 176 146 185 231 193 265 375 120 110 104 169 152 203 168 141 160 184 188 177 130 220 177
175 182 150 171 240 200 277 402 125 109 106 169 145 199 175 141 163 198 191 183 132 217 175
176} 186 ¢ 150 ) 177 ) 251}t 204 294 | 397 | 128 104 | 110 | 168 | 135 199 | 183 143 | 1621 204 | 192 | 100t 130 | 210 177
179 191 152 185 261 207 208 411 135 103 119 169 129 199 187 144 161 227 192 188 132 208 184
181 196 156 189 267 211 308 428 140 103 128 169 130 200 182 139 167 229 194 185 134 204 187
190 203 162 199 273 215 322 440 149 106 132 180 162 232 180 150 175 230 198 187 136 203 199
195 208 163 206 279 221 333 457 152 106 135 186 165 256 194 143 185 254 198 191 141 210 205
200 214 167 212 286 229 343 474 158 118 140 189 168 260 196 137 191 253 202 197 145 214 205
200 ( 219 | 170 | 217} 204} 235 354 | 496 | 161 1151 140 | 201 | 206 | 275 | 199 | 144 | 195 255 | 206 | 204 | 148 | 224 219
214 225 170 222 306 240 354 514 166 127 156 205 218 275 200 157 194 253 212 207 149 230 221
218 231 172 229 313 241 366 523 179 135 171 208 212 283 199 168 194 267 226 209 150 229 224
225 237 170 245 322 248 378 542 179 143 177 216 220 293 205 164 197 276 240 229 150 237 249
231 245 178 249 333 252 395 573 184 152 182 220 211 295 212 187 203 282 247 | 241 149 237 262
236 253 181 254 347 258 411 596 192 157 192 223 207 302 219 192 209 305 252 253 154 233 264
241 258 185 254 359 264 415 607 201 156 198 226 192 304 225 196 213 335 263 270 157 227 289
246 264 189 255 372 268 431 629 204 160 198 232 200 |* 332 225 201 219 358 269 279 160 219 289
246 266 192 253 374 271 443 630 203 161 195 230 194 334 221 208 229 366 265 277 162 218 203
250 270 197 258 376 275 444 830 205 161 204 234 208 316 223 213 241 373 262 | 268 164 211 301
252 1 272 199 | 262 | 375 | 276 | 452 | 6441 203 | 161 206 | 235} 213 | 327 223 | 207 | 253 370 261 | 258 | 169 | 212 207
252 | 272 200 | 259 ( 374 | 277 | 451 ] 634 201 167 | 210 235 | 2201 338 220| 198 | 260 | 368 | 256 246 | 171 | 216 288
255 | 274 | 201 259 375 280 | 449/ 637 | 209 | 162 213 239 | 238 | 345 218 | 195 262 | 367 | 253 { 247 | 174 | 225 288
257 1 274 | 203 ] 249 373 ] 282 | 449 621 207 ] 168 219 243 | 244 336 2261 209 | 265 | 355 259 | 242 | 176 | 229 290
261 | 277 [ 204 | 251 | 370 | 285 447 | 623 | 228 170 | 2227 248 | 250 ) 335 224 | 223 268 | 361 | 271§ 257 | 178 233 293

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

since the census listed only those inventories physically
located in the manufacturing establishments covered, and
consequently made no allowance for such items as goods
in transit or in warchouses, inventories of manufacturers’
sales branches, and the like.

Since the end product of one manufacturer may be sold
to another producer, to be used as the material for further
fabrication, the aggregate value of sales is duplicative, and
accordingly is much greater than the value added in manu-
facturing. The exclusion of intracompany transfers from

186405°—48——2

the new sales estimates has eliminated only a relatively
small part of such duplication. However, the estimates of
the book values of inventories are not influenced by double
counting.

The change to a new base carries with it some practical
advantages. On a Statistics of Income basis, corporate sales
and inventories are subject to annual verification, and conse-
quently small errors cannot produce a cumulative effect
over time of serious magnitude; on the old basis, no depend-

(Continued on p. 23)



By Melville J. Ulmer *

Industrial Patterns of the
Business Population

IN previous analyses of the business population, evidence
was presented which suggests that the sharp rise in the
number of firms in operation—from about 3,000,000 in
June 1945 to more than 3,800,000 in December 1947—
brought the business population approximately in line with
the current high level of general business activity.! This
article focuses attention upon changes in the industrial
patterns which accompany alterations in the aggregate
business population, since not all sectors have participated
in the same way in the sharp decline which occurred during
the war and the even sharper increase which followed in the
years since VJ-day. Differences relate, in the more recent
period, not only to the particular characteristics of postwar
demand but also to the distinctive behavior of demand and
of the competitive situations typical of the various segments.

For the operations of the individual businessman and
also for an understanding of the functioning of the economy
as a whole, these industry-to-industry differences in the
sensitivity of the business population to changes in the level
of business activity are of some importance. The response
of an industry to an increase in demand at any time depends,
in the first instance, upon the ease with which established
firms can expand output and, second, upon how fast new
firms can enter the industry.

For an industry in which the sensitivity of the business
population to the level of business activity is high, it may
be concluded that either demand for the industry’s product
is exceptionally volatile or the ease of movement of firms
in and out of the industry is exceptionally great. It may
also be concluded that the average age of business concerns
in such industries is low and that-—other things being equal—
th%{ establishment of a new enterprise is fraught with greater
risk.

Long-Term Trends

Before observing behavior in particular industries, how-
ever, attention may be directed to a review of the principal
factors determining the over-all level of the business popu-
lation, for it is from this perspective that differences among
industries are most profitably appraised. Over the long
term, among the more important of these factors is the growth
of the human population. The similarity in trends between
1900 and 1947 in the total number of firms in operation and
the total number of persons in the United States is depicted
in chart 1.

The general patterns of growth as defined by the trend
lines shown in the chart are identical in form for the two
series, implying a rising rate of increase in the earlier years

and a declining rate of increase in the later years—a condition

1 8ge “The Business Population,” SURVEY oF QURRENT BUSINEsSS, February 1948, and
“The Postwar Business Population,” SURVEY oF CURRENT BUSINESS, January 1947.

Note: Mr. Ulmer is a member of the Business Structure Division, Office of Business
Economics,
10

Chart 1.—Comparison of Business and Human
Population Trends
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1 Trend line for business population was fitted to data for selected years, 1900-47; trend line
for human population was fitted to data for all years, 1790-1947. See the text for formulas.

2 Data for business population are 10-year averages, except for 1947, which is the average
for that year; data for human population are the enumerated census years,

Sources of data: Business population, 1929-47, U. 8, Department of Commerce, Office of
Business Economics; prior to 1929 basic data from Dun and Bradstreet, Inc., were adjusted
to the level of the Department of Commerce series. See appendix for details. Data for
human population, U, 8. Department of Commerce, Bureau of the Census,

typical of population growth phenomena of many types.?
Moreover, the point marking this change from a rising to a
declining rate of increase occurs at nearly the same time in
both series—in 1912 in the human population, and in 1914
in the business population.

2 The formulas for these trend lines are as follows:

Human population (in millions) =1—_|%3§58_73m- and

Business population (in millions) =i+7j15.7?%'

where ¢ =time in years with origin at 1900.

For an extensive account of the use of this eurve type—the “logistic’”’—in the analysis of
the human population, see Raymond Pear], Studies in Human Biology, 1924. For the use
of the curve to describe the growth of a variety of economic series, see S. 3. Kuznets, Secular
Movements in Production and Prices, 1930.
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Rates of Change Compared

Throughout the nearly five decades of experience depicted
in the chart, the long-term rates of increase prevailing at
any given time in number of firms and in number of persons
have been about the same, though with a slight but significant
difference. As the slopes of the curves suggest, the relative
rise in the business population has been regularly somewhat
higher. In 1900, there were approximately 21 firms for each
1,000 persons in the United States, while in 1947 the number
of firms per 1,000 persons reached 26, reflecting the play of
certain other factors upon the business population in the
long term—especially the increasing industrialization of the
economy. The growth of industrialization, of course, was
also expressed in the greater size and technological complexity
of the average business unit.

Over the entire span of the series, as shown in the chart,
the secular trend in the human population changed from an
annual increase of 1.8 percent in the early part of the century
to an annual increase of 0.8 percent currently. For the
business population the corresponding rates were 2.6 percent
per year in the years 1900-05 and about 0.9 percent currently.

Cyclical Fluctuations

One important difference in the behavior of the two series
not fully apparent in the chart may be noted. If annual
data instead of decennial data had been plotted for the
human population the appearance of chart 1 would have
been altered only slightly, for all observations would have
fallen upon or very close to the line which measures the
long-term trend. For the business population a different
situation prevails.

Year-to-year fluctuations in the number of firms—as
opposed to the long-term trend—are determined primarily
by year-to-year changes in business conditions. Accordingly,
if annual observations were substituted for the 10-year
averages plotted in chart 1, considerable cyclical fluctuation
about the secular trend of the business population would
be apparent. It may be noted, however, that the only
substantial deviation from trend which appears in the chart—
the negative departure in 1940—is not primarily the result
of an ordinary cyclical fluctuation. This observation repre-
sents a 10-year average centered at 1940, and therefore
includes some years of fairly poor business conditions in the
thirties coupled with war years during which the business
population, because of special conditions considered else-
where, was abnormally low.?

Cyeclical Sensitivity Among Industries

The nature of cyclical fluctuations in the business popula-
tion is evident in chart 2, which shows the number of firms
in operation each year from 1929 through 1947. Also shown
is an hypothetical measure of the business population calcu-
lated on the basis of the average prewar (1929-40) relation-
ship between the number of firms in operation and the general
level of business activity——a relationship which has been
analyzed extensively in the articles cited above.

To obtain a measure of the differences in sensitivity among
the various industry groups, relationships were derived be-
tween the changes in number of firms in operation in each
industrial segment and corresponding changes in the grand
total number of firms in all industries during the years
1929-41. The measures of sensitivity obtained are given in
column 1 of table 1. Individual industries included in the
analysis were all those for which annual data are available
back to 1929,

2 For a full discussion of the factors underlying the wartime decline in the business popula-
tion, see The Postwar Business Population, op. cit.
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Chart 2.~Total Number of Firms in Operation
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U S DEPARTMENT OF COMMERCE, OFFICE OF BUSINESS ECONOMICS. 48-4

1 Calculated from a linear least squares regression equation for the years 1929-40, Y'=23.28
~+0.1152+-0.68t, where Y=number of firms (hundreds of thousands); X=gross national prod-
uct, excluding Government, agriculture, and professional and other services excluding
from the business population (billions of 1939 dollars); and ¢=time in 6-month intervals center-
ed at December 31, 1934,

2 Data for the fourth quarter of 1947 are preliminary.

Source of data: U, 8, Department of Commerce, Office of Business Economies.

The measures of sensitivity given in table 1 indicate the
percentage change in number of firms in operation in each
industry group which was associated on the average with a
10-percent change in the total number of firms in all indus-
tries.* Thus, it is apparent that by far the most sensitive
of all major industrial segments is manufacturing, for a 10-
percent change in the total business population was asso-
ciated with a 3l-percent change in the number of manu-
facturing concerns. At the other end of the scale are retail
trade, finance, and the service industries. In retail trade
only an 8-percent change in number of firms accompanied a
10-percent change in the total business population, and in
the services the corresponding figure was 4 percent.

These data suggest a situation which agrees with basic
economic considerations, even though it conflicts with .con-
clusions which might be drawn from superficial observation.
Though of preponderant importance from the standpoint of
its output, the giant manufacturing corporation—with a life
transcending those of the individuals who at any time may
control it or share in its ownership—is clearly an exception
among the many thousands of manufacturing concerns which
arise and die in conformity with the frequent twists of the
business cycle.

Manufacturing and Retailing Contrasted

The greater sensitivity of the business population in manu-
facturing as compared with retail trade may, in fact, be
explained primarily in terms of two factors: (1) On the
whole, demand fluctuates more widely in manufacturing
industries. The sales of the average firm in manufacturing
are much less diversified than the sales of the average firm
in retail trade. Moreover, for the production of many indus-
trial commodities such as machinery, other business equip-

¢ These measures of sensitivity, of course, relate to short-term—i. e., cyclical—reactions
considered apart from the influence of long-term trend, which to some extent differs for the
various industry groups. Since the short-term influence of the trend factor is in no case of
appreciable current importance when compared with sensitivity, specific discussion of secular
trends by industry has been omitted, Formulas giving the full relationship between number

of firms in individual industries and the total business population, including provision for
the trend factor where required, are listed in the appendix to this article.
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Table 1.—~Indexes of Sensitivity and Number of Firms in Operation

Indexes of Number of firms in operation
sensitivity ! (thousands)
f]’ercen't December 1947
change in
Industry group asso- | go0 | Docem-
cllgted Wlt? tember| ber
percen .
change in to- 1941 1943 Actual 2 g‘%é%u,
tal business
population
Major industry groups:
Manufacturing. _......._._..______.. . 31 226 228 319 319
Contract construction.. . 19 244 147 284 249
Wholesale trade. s 10 146 114 182 180
Retail trade. ... ... 81 1,621 1,318 | 1,766 1, 859
Finance, insurance, and real estate___. 8 285 268 304 293
Service industries. . ......______.___... 4 644 548 733 682
Manufacturing industries:
Lumber and lumber products 57 36 41 65 68
Stone, clay, and glass product: 45 6 8 15 10
Metals and metal products... 28 28 30 50 38
Printing and publishing______ 26 38 39 42 51
Food and kindred products. . 25 56 52 57 76
Textiles and textile produets. ....._.__ 24 24 23 40 31
Leather and leather products.....__._. 24 3 3 5 4
Chemicals and allied produets 3. _____. 21 a 8 10 10
Paper and allied produets._.._.____.__ 13 2 2 3 3

t Based on the linear least squares regression of the logarithms of the number of firms in
operation in each group and the total business population and time for the years 1920-41.
In the case of wholesale trade, service industries, food and kindred products, textiles and tex-
tile products, and chemicals and allied produets, the year 1941 was omitted from the relation-

ship.
2 Preliminary.
3 Includes products of petroleum and coal.

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

ment, or the materials used for construction, demand in a
depression year may undergo an extreme contraction. (2)
The very presence in the manufacturing industries of a
number of firms of widely diverse size operating in the same
market increases the average volatility of the business popu-
lation in these segments, for in good years many thousands
of small manufacturers are required to supplement the capac-
ity output of the large ones, while in poor years, when demand
can no longer support the operations of all, the small producer
frequently is unable to weather the storm.

Hence, in retail trade, where neither of these two factors
impinges so heavily, there is a considerably higher degree of
stability in the business population—a relative stability
which is not belied by the fact that almost all closures in
retail segments are publicly distinguished with the well-
known “Going Out of Business.”

A rough impression of the contrast in sensitivity between
the business population in manufacturing industries and in
retail trade may be obtained from chart 3, which illustrates
the much more pronounced cyclical behavior during peace-
time years of the former group. The “calculated” lines in
both cases represent estimates of the number of firms in
operation based on the relationship with the total business
population, from which the measures of sensitivity given in
table 1 were derived. The formulas for the relationships
illustrated here and for the other industry groups included
in this table are provided in the appendix to this article.

Sensitivity Highest for Lumber and Products

Although the manufacturing business population as a whole
is highly sensitive, there is considerable difference among the
several manufacturing industries, as demonstrated in the
lower portion of table 1. Well in advance of the general
average as the most sensitive segment of manufacturing is
the lumber and lumber products industry. In this group a
10-percent change in the size of the total business population
was on the average associated with a more than 50-percent
change in the number of firms in operation—a condition
attributable primarily to two factors: (1) a highly flexible
demand for its products, and (2) the relatively small capital-
ization normally required in this industry. In stone, clay,
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and glass, where the sensitivity index is almost as high, both
of these conditions are also present. '

At the other extreme, with a lower sensitivity index than
in any other manufacturing segment, is paper and paper
products—an industry characterized by a fairly stable de-
mand as well as by a relatively high per firm capitalization.®
Somewhat higher indexes—around 25—appear in food and
kindred products, textiles and products, and leather and
products, all industries in which the relative stability of
demand is balanced in part by the relatively small investment
required to start in business.

Chart 3.—Number of Firms in Operation in Retail Trade
and Manufacturing Industries

MILLIONS OF FIRMS (RATIO SCALE)
. > -
RETAIL TRADE “w"“’”\
acrvar —"

1.0 = -]
9o -
8- -
T -
(- ot —
4 -
3 MANUFACTURING

I...

AcTUAL s
2 3 .‘.' -
/ ... ..‘..
CALCULATEDY ocaees®

1 [N AN R S VRN SRS TR S (NN S I E AN N S P B

192930 31 32 33 34 35 36 37 38 39 40 41 42 43 44 45 46 4T
ANNUAL AVERAGES

U. 8. DEPARTMENT OF COMMERCE, OFFICE OF BUSINESS ECONOMICS, 4847

.1 Calculated from a linear least squares regression of the logarithms of the number of firms
in operation in retail trade and manufacturing, respectively, the total business population,
and time for the years 1929-41.

? Data are preliminary.

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

Changes in Industrial Pattern

In chart 4 the striped bars show the number of firms in
operation in each industry at the end of 1943 expressed as a
percent of the number at the prewar peak in September 1941,
These bars in the upper panel reflect the differential changes
resulting from the war. The black and the dotted bars in
this panel provide a comparison of the actual number of
firms in operation at the end of 1947 and the number which
might have been expected on the basis of the prewar relation-
ships, both expressed as percentages of 1941. Data under-
lying these percentages are given in table 1. In general,
the comparison suggests that the broad peacetime pattern
of the business population had been restored by the end of
1947 in line with prewar relationships, for differences be-
tween the black and the dotted bars are small. The sole
exception was the contract construction industry, in which
the actual number of firins was substantially greater than
the expected number—a deviation which reflects both the
special postwar factors noted below as well as the influence of
a major construction cycle now in its expansionary phase.

8 It is interesting to note in this connection that the net tangible capital assets (less deprecia-
tion reserves) per corporate return reported by the Bureaun of Internal Revenue in 1939 for the

paper and paper products industry was more than three times that in lumber and lumber
products and nearly double that in stone, clay, and glass.
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Significant Deviations

When attention is directed to the lower panel of chart 4
where similar comparisons are shown for the individual
manufacturing industries, however, discrepancies between
actual and calculated numbers are more frequent than close
agreements. In chemicals and allied products, paper and
paper products, and lumber and lumber products, the actual
number of firms in operation at the end of 1947 was approxi-
mately in line with past relationships, but for other groups
substantial deviations occur.

Well above the calculated number were stone, clay, and
glass products, leather and products, textiles and products,
and metals and products. Appreciably below its line of
relationship was food and kindred products.® In the first
named the demand reflects the above-mentioned high volume
of construction which has provided abundant opportunities
for profit. Thus, the increase in the average profitability of
small firms in stone, clay, and glass manufacturing has ex-
ceeded by a wide margin the gains achieved by firms of
similar size since 1941 in manufacturing generally.’

That the situation is extraordinary in these industries—
and in some cases may now be in the process of change—is
suggested by the data in table 2, which is utilized in the
following analysis.

Business Births and Deaths

This table presents the annual rates of growth—i. e., the
number of business births minus business deaths expressed
as a proportion of the number of firms in operation at the
beginning of the period—prevailing in each industry group
in 1946 and the first and second halves of 1947. The rank
of each industry according to its rate of growth in each
period is also shown in the table.®

Table 2 shows that in 1946 the stone, clay, and glass in-
dustry was expanding at the rate of 515 net additions per
1,000 firms in operation, and that this industry ranked first
among manufacturing groups in this respect in that year.
By the second half of 1947, however, the expansion of this
industry had virtually ceased; the growth, at an annual rate,
in this period was only one per 1,000, and the industry had
dropped from a rank of first to a rank of eighth. This sharp
decline suggests the probability that subsequent data may
show a negative rate of growth for this industry and that
the gap between the actual and calculated number of firms
in stone, clay, and glass, shown in chart 4, may have begun
to narrow.

Leather and Leather Products Decline

In the leather and leather products industry table 2
shows a readjustment process of this kind had already
begun. From a rank of third with a rate of growth of 239
per 1,000 in 1946, this industry dropped to last place with
a negative annual rate of 28 per 1,000 in the second half
of 1947—the first industry to show a net decline in number
of firms since the end of the war. Hence, unless current
trends are abruptly altered, it appears reasonable to assume
that the actual number of firms in leather and produects in
the near future will have been reduced to a point much
more closely approaching the expected level.

6 It is important to note that the deviations referred to here and in the preceding sentence

were in every case several times greater than their respective standard errors.

7 An analysis of sample data of the Federal Trade Commission and the Securities and Ex-
change Commission and of the reports of the Bureau of Internal Revenue indicates that for
corporations with assets of less than $250,000 the increase in profitability (i. e., the ratio of
profits to stockholders’ equity) between 1941 and 1947 in the stone, clay, and glass industry
was roughly twice the increase for firms of the same size in all manufacturing industries con-
sidered as a whole.

8 The basic data underlying this table—i, e., the number of firms in operation and the
number of business births and deaths by industry in 1946 and 1947—are available for distribu-
tion and may be obtained upon request.
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Chart 4.—Number of Firms in Operation in 1947 and 1943
as Percentages of the Number in Operation in 1941,
by Industry Groups
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1 Tncludes some groups not shown separately in the chart.

2 Data for 1947 are preliminary.

3 The calculated number of firms, except for “all industries,” was obtained from a linear
least squares regression of the logarithms of the number of firms in each industry group, the
total business population, and time for the years 1929-40 or 1929-41; calculated number of
firms for “all industries” was obtained from the relationship ilustrated in chart 1.

Source of Data: U, S. Department of Commerce, Office of Business Fconomics.

A reduction in the gap between expected and actual
numbers also appears in the offing for food and kindred
products—a group which enjoyed a substantial increase in
rank with respect to rate of growth between the periods
shown in the table—for in this case the number of concerns
in operation at the end of 1947 was less than the calculated
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Table 2.—Annual Rates of Growth in Number of Firms in Opera-
tion, by Selected Industry Groups, 1946 and 1947

1946 1947 19471
January-June | July~December
Number
Number Number
Industry added per added, at added at,
Rank | opera- annual annual
tign at rate, per rate, per
beginnin: Rank | 1,000 in | Rank | 1,000 in
afg o iodg opera- opera-
per tion at tion at
beginning; beginning
of period of period
Major industry groups:
Contract construction. . _________ 1 302 1 182 1 115
Wholesale trade...... - 2 178 2 103 2 53
Manufacturing. .. - 3 162 3 74 5-6 16
Retail trade..___. - 4 134 5 60 4 24
Service industries..__._._._.___._ 3 126 4 73 3 34
Finance, insurance, and real es-
£237 S 6 41 6 24 5-6 16
Manufacturing industries:
Stone, clay, and glass products_ _ 1 515 2 116 8 1
Lumber and lumber products. _ . 2 244 1 145 6 3
Leather and leather products._.. 3 239 9 5 9 —28
Metals and metal products___.._ 4 232 3 90 2 18
Textiles and textile products...._ 5 224 4 63 1 65
Paper and allied produets_.___._ 6 106 6 49 4 9
Chemicals and allied products 2. 7 99 7 36 5 5
Food and kindred products..__.. 8 53 5 50 3 10
Printing and publishing__._______ 9 40 8 25 7 2
Retail trade: .
Appliances and radio_..._.._..__ 1 395 3 115 3 66
Motor vehicles_._.._._. .- 2 322 2 134 1 81
Home furnishings___..._. N 3 275 1 139 2 68
Lumber and building m R 4 270 5 93 7 38
Parts and accessories.. .. .- 5 230 4 110 10 30
‘Hardware and farm imp! ts. 6 187 6 90 13 26
Filling stations_._._.._. - 7 134 9 69 17 9
Liquor. ... .o - 8 129 78 76 8 37
Eating and drinking places.____. 9 119 11 51 15 14
¥ood (except groceries and
“meats) . ___ 10 118 | 12-13 48 9 33
Grocery with and without meats. 11 113 16 38 16 10
A 3 12 160 10 54 56 43
13 + 87 14 46 14 20
14 63 15 44 | 11-12 29
15 47 78 76 65
General merchandise. .. 16 39 17 25 56 43
General stores_ .. ...o......._.... 17 32 | 12-13 48 1 11-12 29

1 Preliminary.
# Includes products of petroleum and coal.

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

figure.® Nevertheless, in a few cases—construction and tex-
tiles are the outstanding examples—no such adjustments
were immediately discernible. The rate of growth in these
industries was still high in the second half of 1947 and the
deviations between actual and expected numbers were widen-
ing, although in both cases the expansion was much below
the rates prevailing in 1946.

Retail Trade

Although it was not possible to derive measures of sensi-
tivity for the various lines in retail trade since data are not
available in this detail prior to 1939, it may be of interest
to refer to the trends in rates of growth shown for these
groups in the lower section of table 2. Most notable is the
marked relative decline in the rates of growth in certain
durable goods firms between 1946 and the second half of
1947. Appliances and radio stores dropped from a rank of
first to a rank of third, lumber and building materials from
fourth to seventh, automobile parts and accessories from
fifth to tenth, hardware and farm implements from sixth to
thirteenth.

% The possibility must be poted, however, that at least a part of the excess of the expected
over the actual number of concerns in food and kindred products may reflect an enduring
change in business organization. This would be the case if the larger concerns in some
branches of the industry had succeeded in acquiring a significantly greater proportion of the
business than formerly, through expansion of their facilities as well as industrial coneolidation
since the prewar period.
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Thus, while the postwar expansion has leveled off in almost
all retail lines, the sharpest drops have occurred largely in
the groups which previously had advanced the most. Ex-
ceptions in this respect are motor vehicle dealers and home-
furnishings stores, which led the list in that order in the
second half of 1947 after ranking second and third, respect-
ively, in 1946,

Significance

Judged by historical behavior, the business population
varies widely in different industries in its sensitivity to
changes in business activity. Among the major industrial
groups, measures of sensitivity range from 31 in manufac-
turing to 4 in service, and among individual manufacturing
industries from 57 in lumber and lumber produects to 13 in
paper and allied products. These measures provide an
important index to business stability and some evidence of
the risk involved in establishing a new business.”® It should
be borne in mind, however, that even the individual manu-
facturing groups embrace combinations of specific industries
and that the sensitivity of each of these subdivisions may
differ from the measure obtained for the combination.

Viewed from the perspective of its long-term trend, the
aggregate business population at the end of 1947 appeared to
be at or near the crest of a rising cycle. The actual number
was somewhat above the ‘“normal” level which reflects pri-
marily the long-term growth of the human population and
industrial progress. When appraised in the light of its
prewar cyclical behavior, however, the number of firms
currently in operation appears to be roughly in line with the
level of business activity. Moreover, when account is taken
of the historical differences in sensitivity, the broad industrial
pattern of the business population also appears to be in line
with past behavior, given the current high level of business
activity.

In detail, however, there were significant departures from
the expected pattern. Thus, exceptional profit opportunities
reflecting the structure of postwar demand resulted in
unusually sharp expansions in the number of firms in some
industries. It would appear that even if the present high
level of business activity and of the over-all business popula-
tion is maintained, considerable readjustment may be ex-
pected in the distribution of the business population in the
period ahead. For some industries in manufacturing as well
as in other segments of the economy, this will entail sub-
stantial reductions in the number of firms in operation; for
others it will mean increases. In the light of the vast pro-
gram of reconversion undertaken by American industry in
the years 1945 through 1947, however, the additional adjust-
ments required in most cases appear modest.

Appendix

Introduced for the first time in this article are data for
the major industry groups of the business population and for
the individual manufacturing industries for the years 1929
through 1938. These figures are given in table 3, along with
the data for succeeding years. They represent an extension
of information regularly available on the business population
and therefore do not require separate discussion; however,
a description of the sources and methods underlying all the

" estimates of new and discontinued businesses and number of

firms in operation is now in preparation and will be made
public when completed.
19 A full measurement of economic risk, of course, would need to take into account the

magnitude of possible rewards as well as the probability of loss. Measures of sensitivity
relate to the latter factor.
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Table 3.—Annual Average Number of Business Firms in Operation, by Years, by Industries, 1929-47
['Thousands]
Manufacturing
Fi-
Al | trodt Food | Tex- Chem- | 8t Whol insur- | Servi
tract 00! exX- . . em- one, Ole-| s insur-, | Service
Year indus- con- and tiles gfg;la bIeJ;]g;ld l?ri);r Print- | icals clay, l\g%tgls sale I&g‘.gél ance, | indus- o?hlér
tries strue- kin- and : ingand| and and trade and tries
: Total 3 leather | lumber| allied . ; metal | Other
tion dred | textile | * " 04" rod- rod- | pub- tallied 1) glass rod- real
prod- | prod- [ DI | DIot pucts lishing | prod- | prod- | P oS estate
ucts | ucts & ucts | ucts | W
3,041.6 234.2 248.5 57.5 29.7 3.5 45.4 2.4 41. 9 8.1 6.9 27.9 25.1 119.6 1,352.8 303.7 594.7 188,1
3,007.4 1 230.6 220.5 53.3 21.6 3.2 35.6 2.3 40. 1 6.9 6.0 25.6 20.9 | 1184 1,351.3 | 302.6 | 602.5 18L1. 5
2,930.5 { 219.0{ 188.8 46.4 23.9 2.8 25.5 2.1 35.5 6.3 4.9 22,6 18.9 1 116.2 | 1,342.3 § 293.5 | 595.9 174.8
2,842.6 { 202.6 | 160.9 40.0 19.7 2.3 20.8 2.0 30.8 5.8 4.0 19.1 16.4 7 1143 1,327.1 | 276.9 | 5918 169.0
2,796.2 | 185.7 | 161.3 4.5 20.1 2.6 20.5 2.1 29.3 5.9 3.7 19.9 15.6 | 114.5| 1,316.3 | 270.4 | 578.6 169. 4
2,898.8 { 180.0 | 18L7 48.1 23.0 2.8 23.9 2.2 32.1 6.7 4.2 23.0 15.7 | 122.7| 1,363.3{ 271.2 | 596.3 183.6
3,010.3 | 180.5 | 198.2 51.1 24,9 2.9 27.5 2.3 34.8 6.8 4.7 24.0 1921 126.8} 1,414.2| 272.5| 619.8 198.3
3,089.6 | 192.0; 203.8 51.9 24.6 2.6 30.4 2.4 35.7 7.1 5.2 24.8 18.9 | 133.0 ] 1,457.9 ! 264.8| 632.6 205. 5
3,157.4 | 199.4 1 207.2 53.3 22.9 2.9 3L9 2.5 36.7 7.2 5.2 25.2 19.3 | 137.8 ] 1,497.9 | 267.7 | 635.4 212.0
3,005.3 1 193.8) 195.5 49.6 21.5 2.7 30.3 2.4 34.7 6.9 4.7 21.8 20,9 134.9 | 1,479.8 | 273.6 [ 608.7 209.0
3,246.4 § 199.7 | 214.0 52.3 25. 4 2.9 33.0 2.5 37.5 7.3 5.5 26.0 21,71 141.8 | 1,564.5 284.7 | 619.2 222, 5
3,292.2 | 213.6 | 215.5 54.0 23.5 3.2 33.0 2.5 37.7 7.4 5.5 25.9 22,71 143.0 | 1,579.8 | 284.6 | 628.7 226.9
3,300.8 | 228.6 | 222.8 56.0 23.8 3.1 36.0 2.5 38.0 8.5 6.0 28.3 23.4| 143.0{ 1,581.0 | 277.5{ 622.6 225. 4
3,220.0 | 230.4 | 224.7 54.6 23.9 3.0 36.7 2.6 36.0 8.2 5.9 29.8 23.3 | 137.4 | 1,5185| 278.5| 612.1 227.3
2,004.41 172.2 | 227.2 52.5 23.2 2.9 40.6 2.5 38.6 7.9 7.3 30.0 22,41 117.9 | 1,349.7 | 262.0| 561.0 214.3
2,888.1 150. 5 233.2 52.0 24. 4 3.1 42.7 2.5 38.6 8.0 7.7 31.3 22.8 119.1 1,338.4 271.6 558.2 216.9
3,076.8 | 168.6 | 250.0 52.4 27.9 3.7 45.9 2.6 39.1 8.5 8.4 35.9 25.6 | 133.6 | 1,424.1 | 281.2| 593.1 226.3
3,475.0 [ 226.5 | 286.7 54.3 34.9 4.8 54.6 2.8 40.6 9.3 12.0 43.8 29.71 158.7| 1,606.2 | 293.8) 660.2 243.0
3,795.6 | 271.6 | 316.3 57.0 39.0 5.2 64.2 3.0 41.7 9.8 14.6 49. 31.8 | 178.2 1,748.1 | 3018 | 722.6 257.2

1 Includes products of petroleum and coal.
3 Preliminary. .
Note: Because of rounding, totals do not necessarily equal sum of components.

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

It may be noted that thé business population is regarded
as including all firms outside of agriculture, forestry, fishing,
and the professional services. A firm is defined as a finan-
cially responsible business organization under one manage-
ment with an established place of business, and may include
one or more plants or outlets.

In chart 1 of this study, 10-year averages of the total
number of firms are plotted for the years 1900 through 1940.
For the period prior to 1929 this series was based upon the
“Reference Book’” data published annually by Dun and
Bradstreet, Inc. Since the latter figures do not include
many of the service industries and certain small enterprises
in other fields, they were linked to the Office of Business
Economics series on the total number of firms in operation
on the basis of their average relationship in selected years.
Although the trend line shown in chart 1 was fitted to the
annual series thus obtained, it must be borne in mind that
the Dun and Bradstreet figures, because of peculiarities of
timing in the deletion and addition of names to the Refer-
ence Book, are not considered reliable indicators of specific
year-to-year changes in number of firms. They are deemed
representative of the long-term trend, however, and were
used for this purpose in the chart. The 10-year averages of
number of firms in operation plotted in the chart, centered

at the indicated years, are as follows:
Millions of firms

1900 e 1. 66
1910 oo 2.10
1920 e 2. 58
1930 e 2.95
1940 e 3. 13

For reference purposes there are provided in table 4 the
formulas upon which the indexes of sensitivity and the

“calculated”” numbers presented in this article were based.
It may be noted that the equation y=AX° was employed
rather than the more familiar formulation, y=A4X°C",
where A, b, O, and ¢ are the constants to be determined from
the data. While the former equation provided an appre-
ciably better fit and was used for this reason, it is of interest
that measures of sensitivity obtained from the two formula-
tions were approximately the same in every case.

Table 4.—Regression Equations and Coefficients of Multiple

Correlation
Coefficients
Industry Regression equations ! of multiple
correlation
Major industry groups:
Manufacturing Log Y=—8.066+3.121 log X—0.427 log ¢ _ 0. 96
Contract constructios —3.7214-1.861 log X—0.381 log ¢_. .82
‘Wholesale trade._ Log Y=—1.6571+1.023 log X--0.169 log ¢... .99
= (.1804-0.812 log X40.121 log ¢ .99
Y'=0.045+0.763 log X—0.216 log ¢__.. .87
Log Y=1.391-0.389 log =-}-0.034 log ¢_.__ .85
Manufacturing industries: .
Lumber and lumber products...| Log ¥Y=--17. 2764-5. 651 log X —0.701log . .95
Stone, clay, and glass products..| Log Y=—14.262-4.531 log X—0.690 log ¢_ .99
Metals and metal produets_. ... Log Y=—7.86512.759 log X—0.307 log ¢.. .91
Printing and publishing_.. ___.____ Log Y=-7.076-+2.614 log X 0,403 log ¢__ .99
Food and kindred produets._..__ Log Y=-—6.561-1-2.461 log X0.265 logt____ .89
Textiles and textile products....| Log ¥=—6.336+42.369 log X —0.455 Jog .. . 86
Leather and leather products_.._| Log ¥'=—7.290+2.355 log X ~0.383 Jog £__ .83
Chemicals and allied products 2.| Log Y=—6.31712.128 log X —~0.218 log ¢__ .88
Paper and allied products_...... Log Y=—4.2414-1.322l0og X _ oo ... .93

1 Y=number of firms in operation in the industry, in thousands.
X =total number of firms in operation, in thousands, and
t=year—1919, The regression equations were based on the period 1929—~41 except that
the year 1941 was omitted from the relationship for wholesale trade, service industries, food
and kindred products, textile and textile products, and chemicals and allied products.
2 Includes products of petroleum and coal.

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



By Haskell P. Wald and Francis L. Hirt *

Railroads in the Postwar

Economy

IN an analysis of railway operations during the war, pub-
lished in late 1945, it was shown that American railroads
were given ‘“‘a sharp financial lift which has far-reaching im-
plications for the industry’s postwar outlook.”! The rail
carriers returned to peacetime operations with a lighter
burden of fixed charges, an improved working capital position,
and a physical plant that was generally well maintained,
though with a considerable requirement for new capital out-
lays, particularly for rolling stock. '

The wartime gains, though limited as in the case of all
corporations by the wartime tax rates, have had a much-
needed bolstering effect on railway finances, following the
difficult period of the thirties, Earnings were sharply
reduced with the war’s end, and despite the improvement
from 1946 to 1947, it is evident that the railroads have not
shared in the postwar expansion of profits to the same extent
as have most other segments of industry. Railway net
income after taxes in 1947, even with the lowered tax rates,
was about two-fifths below the ‘average for 1942-44.2 In
contrast, aggregate corporate profits after taxes were 75
percent higher in 1947 than in the war years.

The postwar decline in railway earnings is traceable, first,
to the decline in traffic volume. In the war economy rail
traffic was stimulated not merely by the unprecedentedly
large requirements for commodity and passenger transporta-
tion, but also by the restrictions imposed upon the operations
of competing carriers and upon the use of private automobiles.
Total ton-miles of freight performed by the railroads in 1947
was more than 10 percent below the volume in 1944, at the
peak of the war, and the number of passenger-miles was less
than half as large as in 1944.

As the railroads have shifted to a lower scale of operations,
traffic handled per man-hour has been reduced from the very
high figure achieved during the war period when various
temporary expedients were resorted to in view of the urgency
of increasing operating efficiency and speeding the flow of war
goods. Coupled with this decline has been a sharp rise in
operating expenses. Railroads have paid more for labor,
materials, and supplies, including fuel, in much the same
manner as have other industries, but the rates they charge
are subject to Government regulation. There ordinarily is
some delay before increased costs are translated into higher
freight rates and passenger fares.

The third of a series of interim authorizations for higher
freight rates was announced by the Interstate Commerce
Commission in mid-April, acting upon the carriers’ applica-
tion filed in July 1947 and later amended. 'This latest award
was the fifth one granted since the end of the war and brought
the total increase in freight rates to more than 40 percent.
The postwar increases in basic passenger fares have averaged

1 “War-Strengthened Railroads Face New Prospects,” Parts I and II, SURVEY, October

and December 1945. X
2 Unless otherwise noted, all railway statistics in this article refer to class I railways.

NoOTE.—Messrs. Wald and Hirt are members of the Current Business Analysis Division,
Office of Business Economics.
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about 10 percent, with the increases being larger in the East
than elsewhere. There also have been increases in express
and mail pay rates. Although total railway operating
revenues in 1947 were lower than in the peak war year, the
latest rate increases at current traffic levels would be suffi-
cient to raise operating revenues on an annual rate basis
above the level of the war period.

Large Postwar Investment Program

The railroads entered the postwar period with large back-
log requirements for new equipment. Some of this backlog
reflected the depressed financial condition of the industry
during the thirties which limited the extent to which the
roads were able to keep pace with the latest technological
developments and to replace over-age and outdated equip-
ment. With the pressure of traffic and the need for operating
economies, the carriers now have under way a large-scale
modernization program.

The results of the latest plant and equipment survey, re-
ported in last month’s Survey, show that the railroad in-
dustry (including class I, II, and III roads and switching
and terminal companies) plans to spend 1.5 billion dollars
for capital investment purposes in 1948, which compares
with an estimated 920 million dollars in 1947 and an aver-
age of 500 million dollars a year during the interwar period.
About four-fifths of the 1948 total is earmarked for new
equipment. The indicated increase from 1947 to 1948 re-
flects, in part, higher costs, and is predicated upon larger
supplies of steel.

Postwar Operating Experience

As shown in chart 1, railway freight and passenger traffic
have fared quite differently since the end of the war. The
volume of freight has followed rather closely the U-shaped
course of physical production. Passenger travel, on the
other hand, has been on a declining curve throughout most
of the period, the shape of the curve being determined largely
by the rate of demobilization of the armed forces, the rate of
resumption of heavy intercity travel in private automobiles,
apcli[ to some extent by the competitive inroads made by the
alrlines. g

Freight Traffic Approaches Wartime Volume

Rail ton-miles reached a postwar low during the first half
of 1946, when the economy was slowed by industrial dis-
putes and the major reconversion industries were just be-
ginning to move into large-scale peacetime production.
Thereafter, the trend was generally upward until the fall of
1947 when ton-miles performed were within 9 percent of
the highest quarter during the war. The decline since the
fall peak has been somewhat more than seasonal because of
the severe winter weather and, more recently, because of
the work stoppage at the coal mines.
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Chart 1.—Railway Revenue Traffic, Class I Railways !
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1 Exeluding switching and terminal companies. Data for 1915 are an average of the fiscal
years 1915 and 1916; thereafter, data are for calendar years. Prior to 1916 data were not re-
ported on a calendar year basis.

Source of data: Interstate Commerce Commission,

The major change in the commodity transportation re-
quirements, as compared with the requirements at the peak
of the war period, is the reduction in the average length of
haul. The volume of tons originated on railroads has been
running at a slightly higher rate than in the war period
(apart from seasonal changes and the temporary reduction
because of the coal dispute) and the total number of car-
loadings also has exceeded the number during the war.
The average load per car has remained virtually as large as
in the period when wartime regulations preseribed minimum
loading of freight cars; these regulations are still in effect,
but in modified form. The postwar increases in tons orig-
inated and in the number of cars loaded have occurred at
the same time that tonnage has been diverted to motor
carriers whose operations were curtailed during the war.

Rail Passenger Travel Cut in Half

It was generally recognized during the war that restoration
of peacetime conditions would mean a sharp retrenchment
in railway passenger traflic, even under the most optimistic
assumptions as to general business activity, and a marked
reduction in the contribution of passenger traffic to railway
income. The actual volume of passenger-miles performed
by the railroads during the war was approximately double
the volume suggested by prewar relationships between pas-
senger travel and general business activity.® The wartime
restrictions on gasoline, tires, and motor vehicle production
enforced a sharp curtailment in the use of private passenger
cars at the same time that the railroads had to assume a
major portion of the burden of troop movements and of
furlough travel of military personnel,

The sharp decline in passenger travel from 1945 to 1946
was further extended into 1947. The dominant influences
in this trend were the return of servicemen to civilian life
and the diversion of traffic to private passenger cars as gaso-
line became readily available and new car production in-
creased. In the case of travel in parlor and sleeping cars,
however, a part of the reduction is attributable to increased
air-line competition as the air transport companies resumed
the expansion of their capacity. Both first class rail travel
and coach travel have been reduced by about 50 percent
from the war peak.

786405°—48——3
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Effects of Changes in Traffic Volume

Not only did the postwar reductions in traffic cut into
railway operating revenues but they also had a marked ef-
fect on the rates of utilization of railway equipment and in
the traffic handled per unit of labor in the industry. With
the ending of the war boom in railway traffic, higher costs
per traffic unit were a foregone conclusion, quite apart from
the price and wage rate advances which took place. The
railway industry is a classical example of an industry operat-
ing under decreasing and increasing cost conditions, and the
behavior of unit costs and of net income during the war pe-
riod demonstrated the full potentialities of the cost reduc-
tions which are possible at capacity operations. With the
fall in traffic, the movement was reversed. Difliculties were
experienced in adjusting costs downward, especially in view
of the general trend of rising prices and costs throughout
the economy.

The full impact of the wide swings in traffic volume on
the utilization of productive resources in the railway in-
dustry is shown by the changes in the relationship between the
volume of railroad traffic and labor time, which is the major
input factor. These changes, of course, throw no light upon
the specific contribution of labor or other input factors to
the industry’s output. ,

If the year 1939 is taken as 100, the Department of Labor
index of revenue traffic per man-hour (with freight and
passenger traffic weighted by respective average unit reve-
nues in 1939) rose to about 150 in 1943 and 1944, when
traffic was at the war peak. The subsequent reductions
in traflic were chiefly responsible for lowering the index to

129 in 1946 and to about 135 in 1947 (see table 1). This
Table 1.~—Revenue Traffic per Man-Hour !
[Index, 1939=100]
Total Total
revenue revenue
Year traffic per Year traffic per
man-hour man-hour
100.0 148.1
105.2 139.5
115.5 129.1
139.6 2135.0
150.9

1 Class I railways, excluding switching and terminal companies.

3 Estimated by the U. S. Department of Commerce, Office of Business Economics, based
upon data from Interstate Commerce Commission reports and using the methodology of
Bureau of Labor Statistics.

Source of data: U. S. Department of Labor, Bureau of Labor Statistics, based upon data
from puli)lished reports of the Interstate Commerce Commission. For 1947 estimate, see foot-
note 2, above.

index takes into account all hourly basis employees but
excludes executive, professional, and main supervisory
employees. The number of hours worked represents the
total of straight time actually worked, all overtime paid for,
and constructive-allowance hours of train and engine
employees.

The changes in. traffic per man-hour have been different
in freight and passenger services. This can be illustrated
by the use of separate indexes computed by relating the
volume of ton-miles and passenger-miles to the labor time
performed by train and engine employees attached to each
service. Only in the case of engineers, motormen, firemen
and helpers, conductors, brakemen, and flagmen, is it pos-
sible to allocate labor time between freight and passenger
service.

The divergent movements in the two indexes computed
on this basis have resulted from the shifts in the volume of
traffic during the war and postwar period. Revenue pas-
senger-miles per man-hour rose much faster during the
war than did ton-miles per man-hour, and declined much

$See SURVEY, December 1945, pp. 14-15.
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more sharply in the postwar period. With 1939 as a base,
the index for direct labor used in passenger service averaged
about 280 in 1943 and 1944 —but this was not accomplished
without considerable overcrowding and other inconveniences
to travelers. Although the index declined very substantially
after the end of the war, it remained considerably higher
than in the prewar period.

In the case of workers directly engaged in freight service,
the wartime increase was much less, but here a decline in ton-
miles per man-hour in the early postwar period was more than
made up in 1947. The index was about 120 (1939=100)
during the all-out war years and slightly higher in 1947.

The wartime gain in manpower utilization in freight serv-
ice was largely associated with heavier loading of cars. The
advance in passenger service was similarly associated with the
substantial rise in the number of passengers per car. The
fact that the average freight carload in 1947 was about the
same as during the war, while the average number of pas-
sengers per car was much lower, chiefly accounts for the small
rise in the index of freight traffic per man-hour from the war
to the postwar period and for the .very sizable decline in
passenger traffic per man-hour. Some of the more pertinent
operating statistics are summarized in table 2.

Table 2.—Summary of Railway Operating Statistics for
Selected Years!

1944 ! 1946 1947

Item 1940
|
VOLUME OF REVENUE TRAFFIC
Freight ton-miles (millions) .. ... ... 373,253 737,602 | 591, 954 654, 691
Passenger-miles (millions) ... ... ... ... 23,762 95, 575 64,673 45, 936
EQUIPMENT AND MANFOWER
Locomotives: N
Number. .. . i 41,721 43,612 42, 841
Average tractive effort (thous.of 1bs.)__________ 51 53 54
Aggregate tractive effort (millions of Ibs.)_.____ 2,131 2,818 1 2,315
Freight cars (including privately owned):
Number (thousands% ___________________________ 1, 956 2,065 2,030
Average capacity (tons)2__________ 49 50 4
Aggregate capacity (thous. of tons) 94,498 | 101,409 | 100,322
Passenger-train cars (incl. Pullman):
Number 44,727 49, 588 45, 637
Average seating capacity (number) 3. 60 59 59

- 1,662 1,705 1,649 |
1,027 1,414 1,359
2,616 3:54998 3, 632

Aggregate seating cagacity (thousand
Employees (thousands e

Total hours paid for (milli
Average hours per week

PERCENT UNSERVICEABLE TO TOTAL EQUIFMENT

Locomotives assigned to:

Yard switching service_..____..__..__________._ 16.2 8.0 1t.1 9.8

Road freight service__.____ 24.9 12.4 16.7 16.2

Road passenger service. 21.8 12.8 15.9 15.5
Freight carsonline. ____.________.__ 7.9 2.5 3.9 4.0
Passenger-train cars (railway-owned) 8.0 5.0 59 6,3

UTILIZATION OF SERVICEABLE EQUIPMENT

Average length of haul, all railways as a system

(miles) . ... 351 473 416 405
Average carload (tons). ... _._......._. 27.6 32.7 313 32.6
Average length of jouriey per passenger, indi-

vidual railway (miles):

Motal . ool e 52 1056 82 65
Commutation_._.....__.__.. R 17 17 17 17
Gther than commutation 88 152 130 111

Average passengers per passenger-carrying car... 14.0 32.2 24.5 21.5

1 Class I railways, excluding switching and terminal companies. Figures are totals or
averages for the year, except the figures for equipment which are for the end of the year.

¢ Based upon capacity of railway-owned cars only, excluding cabooses.

3 Based upon seating capacity of total number of coaches, combination coaches, and parlor
and slegping cars.

Sources: Interstate Commerce Commission and Association of American Railroads.

Declines in Railway Equipment

Throughout most of the postwar period retirements of
railway equipment have exceeded new installations. The
hard usage of equipment during the war was followed by a
sizable increase in the number retired as soon as the pressure
on the roads was relaxed. Production of rolling stock has
increased steadily during the past 2 years; but only in the
case of freight cars, and then only in the most recent months,
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has tl:ie number of installations overtaken the number being
retired.

Under the stimulus of cooperative efforts by Government
and industry to make available larger supplies of steel to
the car-building industry, the number of freight cars pro-
duced rose to approximately 10,000 in December 1947 and
averaged about 9,000 cars a month in the opening quarter
of 1948. Retirements of freight cars amounted to about
6,000 a month for the full year 1947, while the number of
installations was not much above 5,000 cars a month. The
effect of a net reduction of about 35,000 freight cars in
service since the end of 1944 and of an increase in the num-
ber of bad-order cars, together with comparatively heavy
traffic volume, has made for a continued tight freight car
supply situation.

The excess of passenger-car retirements over new installa-
tions has been more than offset by the reduction in pas-
senger travel. Nevertheless, the roads have placed large
orders for new passenger-carrying equipment in order to
effect operating economies and to meet increasing competi-
tion from other types of carriers.

The postwar decline in the number of locomotives in
service has been offset not merely by the reduced traffie
load, but also by the higher average tractive effort of the
new locomotives which have been installed as compared
with that of those retired. The shift to Diesel power has
been greatly accelerated during the past few years and in
1947 Diesels outnumbered steam installations by about ten
to one. Diesel power currently moves about 10 percent of
the road-freight-hauling load and about 25 percent of the
passenger load, and performs an estimated 30 percent of the
switching service.

Higher Operating Ratio

New equipment installations have been a source of operat-
ing economies in the postwar period, but this has been out-
welghed by a number of other developments, including the
sharp advances in wage rates and prices of fuel and supplies.
The net effect has been to raise the operating ratio (which is
the ratio of operating expenses to operating revenues) from
an average of 64 percent in 1943—44 to 83 percent in 1946
and 78 percent in 1947. The latter ratios are the highest
for any year since the early twenties. '

The contrast between the war and postwar situations can
be illustrated by referring to the trend of unit labor costs.
With 1939=100 as a base, the Department of Labor index

Table 3.—Average Hourly Earnings of Railway Employees and
Prices of Materials and Supplies, Class I Railways !

Average hourly compensation per employee
Indexes of prices
] . and materials
All railroad Nonoperating Operating (1940=100)
employees employees employees
Period
St{.aight Sttr?.ight Straight
Straight| "€ |Straight| UMC |gtrajgne| time All
: 5 and i and Fuel
time over- time over- time 2 over- other ¢
time time time 3
$0.74 $0.78 $0. 63 $0.64 $0. 90 $1.11 105 100
.74 .78 .83 .64 .90 1.11 102 98
.74 .78 .64 .64 .90 1.11 100 100
.77 .81 .67 .68 .93 1.13 1056 106
84 .89 .73 .75 1.00 1.20 110 115
89 .96 .80 .83 1.03 1.24 125 120
93 1.00 .83 .87 1.09 1.33 134 124
93 L0 .83 .87 1.10 1.34 137 127
1.12 1.19 1.01 1.04 1.28 1.56 151 140
1.18 1.25 107 110 1.30 1.59 178 164
1.27 1.36 1,17 1.21 1.38 1.68 200 174

1 Exeluding switching and terminal companies.

2 Represents the hourly equivalent of the basic daily rate.

3 Represents what the average operating employee actually earns for one hour on duty.
4 Figures for the years shown are averages for June and December dates.

Sources: Association of American Railroads and Interstate Commerce Commission.
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of labor costs per traffic unit was well below 90 throughout
the war period, even though average straight-time hourly
earnings rose about one-fourth between 1939 and 1944.
This meant that the economies attendant upon capacity
operations outweighed the increase in wage rates. Following
the end of the war the labor cost index rose, under the com-
bined pressure of lower traffic and higher wage rates. Pre-
liminary calculations place the index above 120 in 1947, but
the wage increases made effective in September and October
are only partly reflected in the 1947 estimate. Changes in
Waéie rates, as well as in prices of materials, are presented in
table 3.

Distribution of Revenue Dollar

Most major items of railway expenditure take a larger
share of the gross revenue dollar today then during the war.
The chief exceptions are fixed and eontingent charges, which
have been declining in relative importance since before the
war, and the deduction for amortization of defense projects.
As compared with the prewar period, those expenditures
which are directly associated with the rate of operations
take larger shares, but such items as fixed charges and depre-
ciation are of reduced importance. These comparisons are
illustrated in table 4.

Table 4.—~Railway Costs, Taxes, and Net Income Expressed as Cents
per Revenue Dollar 1

Item 1939 | 1940 | 1941 | 1042 | 1943 | 1944 | 1945 | 1946 | 1947
Compensation of employees....| 44.8 | 44.0 { 42.2 ( 38.3 [ 38.0 | 40.0 | 42.4 | 53.2 | 48.8
Fuel ... 56| 55| 55| 51| 53 56| 58| 6.6 7.3
Depreciation_ _........_..._..__ 49 46| 40| 3.2 3.4 3.3, 37| 4.4 4.0

_Amortization of defense projects.j.....|-_.___ 0.2 1.2] 1.6) 2.0} 91} 0.1 0.2
Fixed and contingent charges.__} 15.2 | 14.2 ; 11.5 | 9.4 7.0| 6.3 | 6.2 | 6.4 5.4
Federal income taxes. ....._.... 0.8 L4 317 99144135 3.4)1—02 3.3
Federal pay-roll taxes - 26| 26| 25| 2.2} 2.3} 2.4| 25| 3.3 4.0
All other taxes__..._. | 52) 49| 43| 36| 33| 3.2 3.2 33 3.2
All other deduction, -] 18711861177 | 15.3 1153 {16.8 | 18.8 | 19.2 ! 18.4
Net income_ ... ._.____ 2.2 4.2 9.0 | 11.8 9.4 6.9 4.9 3.7 5.4

Total.. oo 100.0 {100. 0 [100. 0 J100.0 |100.0 {100.0 (100.0 |100.0 | 100.0
Net income before income taxes.| 3.0 | 5.6 1122 (21.7123.9)20.4| 83| 3.5 8.7

1 Class I railways, excluding switching and terminal companies.
Source: Computed from Interstate Commerce Commission data.

The major change in the distribution of the revenue dollar
since the war period has been the marked reduction in the
amount going for Federal income taxes. These taxes ac-
counted for 14 cents on the dollar in 1943 and 1944 and for
just over 3 cents in 1947. About 5 cents of the revenue
dollar represented net income after taxes in 1947, as com-
pared with about 8 cents in the 2 war years and 4 cents in
1940. In 1929, which is not included in the table, net income
after taxes represented 14 cents of the revenue dollar.

Cushioning Effect of Tax Credits

The railroad industry has been a major beneficiary of the
carry-back and carry-forward provisions in the Federal
income tax laws. In the early war years the carriers were
enabled to offset against current income for tax purposes
prior net losses and unused excess profits tax credits which
were large because of the low earnings of the prewar period.
It was not until 1944 that such carry-forward benefits were
generally exhausted.

With the decline in earnings following the end of the war,
the railroads again became eligible for substantial tax credits,
this time as a result of the carry-back provisions of the tax
law. An immediate basis for tax credits was provided by
the proclamation terminating the emergency period as
defined in the Internal Revenue Code for the amortization
of facilities which had been certified as necessary for national
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defense. September 1945 was designated as the cut-off date
for the amortization of these facilities and the carriers were
given the option of recomputing their tax liabilities on the
basis of the shortened amortization period. As a result,
deductions for amortization of emergency facilities jumped
from 191 million dollars in 1944 to 825 million dollars in
1945. Whenever the accelerated amortization deduction
reduced a company’s taxable income below its excess profits
tax credit, or whenever the deduction resulted in a net loss,
the company became eligible for tax credits under the carry-
back provisions.

The aggregate amount of tax credits which accrued to the
railroads in 1945 and 1946 as a result of carrying back to
prior years unused excess profits tax credits and net losses is
estimated at about 250 million dollars. This was the cushion-
ing effect of the tax credits—the amount that was added to
net income after taxes. On the other hand, the heavy con-
centration of amortization deductions in 1945 resulted in a
substantial understatement of net income in that year, an
understatement which will be offset by an overstatement in

Chart 2.—Net Income Before and After Federal Income
Taxes, Class I Railways !
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! Excluding switching and terminal companies,
2 The railway companies received a net tax credit of 16 million dollars in 1946,

Sources of data: Interstate Commerce Commission, except data for “net income before
taxes,” 1921-32, which were estimated by the Office of Price Administration.

subsequent years when the amortized facilities will be adding
to revenues without a corresponding addition to expenses for
depreciation that would otherwise have been applicable.

The long-term trend of railway income before and after
income taxes is illustrated in chart 2. The importance of tax
credits in cushioning the steep decline in the industry’s income
in 1946 is clearly shown in the chart, since income after
taxes falls slightly above income before taxes in that year.
Federal income tax credits accounted for about 170 mullion
dollars out of 287 million dollars of net income after taxes
in 1946. No estimate is available for tax credits in 1947, but
they are known to be relatively unimportant in the aggre-
gate, since few roads had net losses in 1947 which could be
offset against taxable income in the preceding 2 years. Nine-
teen forty-six was the last year for computing the unused
excess profits tax carry-back.



20 SURVEY OF CURRENT BUSINESS

Succession of Rate Increases

While postwar tax credits cushioned the immediate loss of
earnings following the end of the war, maintenance of the
long-term-earnings position of the railroads required relief
from another source, namely, from upward adjustments in
freight and passenger rates.

- Railroads entered the postwar period with substantially
the same freight-rate structure which had prevailed since,
1938 (with the exception of a 14-month period in 1942-43)
and with the same passenger rates which had been in effect
sicce 1942. The first postwar freight-rate increases were
made effective July 1, 1946, 6 months after the retroactive
date for wage increases granted in April and May. Two
additional freight increases became effective during 1947, the
first at the beginning of the year and the second in October,
and two more have so far been made in 1948, the most recent
advance becoming effective May 6.

. The latter advance brought the total increase in gross
freight revenues from June 30, 1946, to slightly over 2.5 billion
dollars, or an increase of 43 percent, according to the esti-
mates of the Interstate Commerce Commission in its most,
recent report in Ex Parte No. 166. These estimates apply
to a “constructive normal year,” with freight traffic about 1
percent below actual volume in 1947. Postwar increases in
ipassenger fares, averaging about 10 percent, and in other
‘transportation charges are estimated to aggregate an addi-
‘tional 300 million dollars a year, on the basis of similar
assumptions. ‘

é(’;hart 3.—~Cash Dividend Payments and Retained Net
L Income, Class I Railways !
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1 Excluding switching and terminal companies.
Source of data: Interstate Commerce Commission.

Dividend Payments Substantially Unchanged

Somewhat fewer than half of the 131 class 1 railways are
currently making regular dividend payments to stockhoiders.
The number has increased since the war, since some of the
roads which have come out of receivership or trusteeship
have begun to pay dividends, but the total amount paid out
has moved fractionally lower. The amount of dividends
paid each year, together with the amount of retained net
income, is shown in chart 3.
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Recent dividend payments by railroad companies have
been less than three-fifths as large as the average for the
years 1925-29 and the amount of retained net income has
been running substantially lower than in the late ’twenties.
In contrast, for all industries conbined both dividend pay-
ments and retained income are running above the level of the
late ’twenties. The changed position of the railroads and
of all corporate enterprises relative to the earlier period of
high business activity illustrates the tendency of the railroad
industry to lag behind the growth trend for over-all business
activity during the last few decades.

Income by Regions

The geographical distribution of railway earnings under-
went a substantial shift during the war period, and this shift
has been further extended since the return to peacetime
operatioas. In 1940, carriers in the Eastern District
earned almost one-half the net income of all railroads, and
carriers in the Western District accounted for about 5
percent of the industry’s total. In 1947, the Eastern lines’
share fell below one-fifth, while more than half the total was
earned by the Western lines. The West first exceeded the
East in traffic volume, operating revenues, and net income
in 1942, and it has maintained this position ever since.

Behind this geographical redistribution of railway earn-
ings has been the long-term tendency for population and
industry to grow at a faster rate in the West than in most
other sections of the country—a tendency which was accel-
erated during tne war. This factor, however, is only partly
responsible for the marked improvement in the relative
position of the Western carriers. There are differences in
plant, operating conditions, and financial structure which
must also be considered.

Postwar Decline in Earnings Largest in the East

As shown in chart 4, a large part of the postwar decline
in the net income of the railways has been due to the poor
showing of the Eastern carriers whose net earnings after
taxes dropped from a 1942-44 average of over 250 million
dollars to a small net deficit in 1946, despite the cushioning
effect of the tax credits. These carriers earned 80 million
dollars in 1947, or about one-third of their wartime average.
In contrast, net income of the Western lines in 1947 was
three-fourths as large as in 1942-44. The relatively stable
Pocahontas roads, which derive their revenues chiefly from
the transportation of coal, provide an exception to the wide
fluctuations in earnings, which generally characterize the
railroad industry.

The sharply reduced share of the Eastern carriers in the
industry’s total also is illustrated by the changes in the
pﬁrcentage distributions shown in the right-hand panel of
chart 4,

Factors in Improved Position of Western Roads

Several factors account for the improved income position
of the Western cacriecs relative to those in the East. In the
first place, the gain in traffic since before the war has been
larger on the Western lines. Combined revenue traffic
(freight ton-miles and passenger-miles weighted on the basis
of 1 passenger-mile as the equivalent of 2 freight ton-miles)
on the latter lines more than doubled between 1940 and 1947;
on the Eastern lines the increase was somewhat over 50
percent. Secondly, the operating ratio is significantly lower
in the Western than in the Eastern District: in 1947, the
respective ratios were 74.9 percent and 82.5 percent. Before
the war the Eastern carriers had a slightly lower operating
ratio than the Western roads.
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Chart 4,—Amount and Percentage Distribution of Net
Income, Class I Railways, by Geographic Areas!
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! Excluding switching and terminal companies. Due to mergers of certain railway com-
panies in 1947, which transferred two of them from one area to another, the reported data for
the years 1940-46 were adjusted for comparability with 1947. The Southern and Pocahontas
regions comprise the Southern district.

2 A deficit of 1.1 million dollars was reported for the year 1946,

Sources of data: Interstate Commerce Commission, except for the adjustment (see footnote
1 above), which was made by the U. 8. Department of Commerce, Office of Business
Economies.

No simple explanation can be offered for the currently
lower operating ratio of the Western roads, but the more up-
to-date rolling stock on these roads than in the East is an
important contributing factor. This is shown in the follow-
ing table, which applies to equipment owned by the carriers

in each District on January 1, 1947:
Eastern Western
Percent of freight cars owned: District  District
5yearsoldand under_______________________ 9.6 13. 4
6tol0yearsold__ . __ . __________ 9.8 14.9
Percent of locomotives owned:
5yearsoldandunder_______________________ 8.6 12. 2
6tol2yearsold_._______.__ . ___________ 52 6.5

The more intensive use of Diesel motive power by the
Western roads is an additional factor, since Diesels have
proved more efficient than steam locomotives for certain
railroad operations. The Western roads accounted for more
than half of all road freight, passenger, and switching loco-~
motive-miles performed by Diesel power in 1946, as compared
with about one-fourth for the Eastern carriers.

Finally, it may be noted that the Western railroads have
effected relatively larger reductions in fixed and contingent
charges than have the Eastern carriers. Through retire-
ment of debt, refunding operations, and reorganizations,
these charges were reduced by about one-third in the
Western District between 1940 and 1947; in the East the
reduction during this period amounted to about 15 percent.
The actual annual savings were 88 millions dollars in the
West and 40 million in the East. As described in a later
section, a large portion of the reduction in fixed charges

has been associated with the emergence of roads from re--

ceivership or trusteeship. The Western lines have benefited
much more than the Eastern lines from reorganizations.

SURVEY OF CURRENT BUSINESS 21

As a result of various rate changes made during the past
year, which have had the effect of increasing freight revenue
1 the Eastern District by a larger percentage than in other
districts, average revenues per ton-mile in 1947 were higher in
the East than in the West. Without the shift toward inter-
territorial rate uniformity, the Eastern carriers would have
made an even more unfavorable relative showing in 1947.

Present Position of the Railroads

In an analysis of the present position of the Nation’s rail-
roads, two questions are of paramount importance: (1) To
what extent have the postwar adjustments in railway
traffic been completed? (2) What has been the effect of
postwar developments on the earnings position of the
industry?

The first of these questions is partly answered by the
estimates shown in chart 5. The panel on the left in the
chart illustrates the percentage distribution of intercity
commodity movement by the major freight transport agen-
cies: railways, motortrucks, inland shipping, and pipe lines.
The panel on the right illustrates the distribution of inter-
city passenger travel by the major passenger carriers: rail-
ways, motor buses, inland water carriers, and air lines.
Because of the difficulty of deriving satisfactory estimates,
the chart does not include commodity movement by coastal
and intercoastal water carriers and passenger travel in private
motor cars.

Passenger Traffic Adjustment

The full extent of the wartime diversion of passenger
traffic to the railroads is not shown in the chart because of

Chart 5.—Percentage Distribution of Domestic Intercity
Freight and Passenger Traffic, by Kinds of Transporta-
tion !
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1 Excluding freight carried on coastal and intercoastal waterways and airways, and pas-
senger travel in private automobiles.

3 Passenger-miles in 1929 were less than 0.05 percent of the total shown in the chart.

3Including Great Lakes traffic.

¢ Represents sll railways; data for freight ton-miles include express and mail.

Sources of data: Interstate Commerce Commission, except all data for 1929 and 1947, and
data for motor buses for 1939-41 which are estimates of the U. S. Department of Commerce,
Office of Business Economics.
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the exclusion of travel in private passenger automobiles.
Such travel was sharply curtailed during the war by gasoline
rationing and the curtailment of new car production, so that
much traffic which otherwise would have moved by private
automobile was diverted to the railroads. For the passenger
transport agencies included in the chart, it is shown that the
rail portion rose from about 67 percent during 193941
to somewhat over 74 percent during 1943-45. By 1947 it
had declined to 59 percent.

As is well known, there has been a marked secular tendency
for motorbuses—and, more recently, air lines—to gain in
relative passenger traffic. The decline of the railways’ share
in 1947 below the figure before the war signalizes the re-
emergence of competitive forces which had been interrupted
by the war,

If the analysis in the earlier article of the average long-
term relationship between railway passenger travel and gross
natioral product, with proper allowances for time trends,
during the interwar period is applied to the present situa-
tion, it suggests that the major adjustmeunt to the postwar
situation has been completed.* Only in the case of coach
travel is there any evidence that the postwar adjustment has
pot run its full course. This situation is the counterpart of
the unsatisfied demand for passenger cars which was de-
scribed in an article in last month’s Survev.? The future
course of railway passenger traffic will depend not only on
the general business situation but also on the ability of the
roads to cope with competition and to improve their services
in order to broaden the market for railway travel.

Freight Traffic

The postwar adjustments in rail freight transportation
are being extended over a longer period than in the case of
passenger traffic, partly because of foreign relief and rehabili-
tation needs. The large amount of goods shipped abroad
hasfﬁresulted in an abnormally heavy volume of long-haul
trathe.

The proportion of total freight movement going by rail is
smaller now than during the war, but it is significantly higher
than before the war, despite the declining time trend in the
railroads’ share during the twenties and thirties. The higher
rail proportion reflects the cyclical response of rail traffic; it
is too early to determine whether it also reflects a modifica-
tion of the declining time trend.

Operating Ratio and Earnings Position

The carriers’ operating ratio, after adjustment for seasonal
variation, declined from 81 percent during the third quarter
of last year to 77 percent in the final quarter, when the first
of the three freight rate increases became effective. Wage
and other costs advanced during the latter quarter; on the
other hand, the wage rate award announced in September
was not accepted by three of the operating unions, so that
back wage payments have accumulated. There are addi-
tional reasons why the operating experience during the first
3 months of 1948 does not provide a satisfactory test of the
effect of higher rates on the operating ratio; a poor showing
was made n January and February because. of the severe
winter weather, and in March and April operating results
were affected by the coal stoppage. The latest rate increase
became effective May 6.

Changes in the operating ratio are difficult to evaluate
unless they are considered in connection with changes in

4 See SURVEY, December 1945, pp. 13-14. The “full employment’’ projection for 1947-48
shown in table 5 on page 14 of that issue is 44 billion passenger-miles. The actual total for
1947 was 46 billion. However, in the closing quarter of the year passenger-miles were at a
seasonally adjusted annual rate of slightly more than 43 billion. See also, Monthly Comment
on Transportation Statistics, Bureau of Transport Economics and Statistics, Interstate

Commerce Commission, January 14, 1948, pp. 12-15.
§ Backlog Demand for Consumers’ Durable Goods, SURVEY, April 1948, pp. 16-17.

~and to net income before and after taxes.
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traffic volume and in the rate structure. For example, with
operating revenues doubling between 1940 and 1947, the
railroads were much better off with an operating ratio of
78 percent in the latter year than they were in 1940 when the
ratio was 72 percent.

It is not possible to determine what changes will occur in
the operating ratio in the period ahead. On the one hand,
the rate increases and the prospect of continuing high traffic
seem to favor a lower ratio than in 1947. On the other hand,
railway operating costs are still moving upward. If it is
assumed that the ratio will be about the same as in 1947, an
increase in net railway operating income would be indicated
for 1948 because of the higher freight rates and the prospec-
tive increase in operating revenues,

Table 5.—Condensed Railway Income Account!
{Millions of dollars]

Item 1940 | 1041 | 1942 | 1943 | 1944 | 1945 | 1946 | 1047

Operating revenues.............._.._ 4,297 {5,347 17,466 9,055 129,437 {8,002 |7,628 | 8,685

Deduct: Operating expenses_....___. 3,089 (3,664 |4,601 15,656 | 6,282 {7,052 |6,357 | 6,797
Equals: Net revenue from operations.|1,207 |1,682 (2,865 (3,397 | 3,155 (1,851 {1,270 | 1,888
Deduct: Federal income tax aceruals. 59 ) 174 | 755 11,3351 1,304 | 306 | —16 208

All other tax aceruals.__.____._____ 3371 373 | 444 | 514 542 | 518 | 514 639

Rent payments (net)3____._._.__.._ 120 | 137 | 181 188 202 | 175 | 152 171
Equals; Net railway operating in-

[« 5T TN 682 | 998 |1,485 {1,360 | 1,106 | 852 | 620 781
Add: Other income less miscellane-

ous deduetions. . ..________________ 141 | 138 | 134 | 160 170 | 167 | 176 184
Equals: Income available for fixed
income._ ... ... 824 11,137 (1,618 (1,560 | 1,276 11,019 | 796 965

Deduct:
Interest on funded and unfunded
debt_ .. _ 460 | 464 | 473 | 429 406 | 379 | 344 308
Other fixed and contingent charges_{ 175 | 173 | 244 | 218 205 ( 190 | 165 177
Equals: Net income.__.__.__._.__.__ 189 | 500 | 902 | 873 667 | 450 { 287 480
Deduct: Dividendappropriations.__} 159 | 186 202 | 217 246 1 246 | 235 237
Equals: Undistributed income . .___ 30 314 700 656 421 | 204 52 243
Net income before Federal income
taxes. .. 249 | 674 (1,657 {2,208 | 1,971 756 1 27 778
Operating ratio-percent_..___________ 71.9 | 68.5 | 61.6 | 62.5 66.6 | 79.2 | 83.4 | 78.3

1 Class I railways, excluding switching and terminal companies.

3 After deduction of $47,000,000 for a reserve for land-grant deductions in dispute.
3 Represents rent payments by class I roads to others.

Note—Detail will not always add to totals due to rounding.

Source: Interstate Commerce Commission.

Higher Taxes, Lower Fixed Charges

The condensed income account presented in table 5 shows
the successive steps from net revenue from railway operations,
to net railway operating income, and to net income before
and after taxes, Although net revenue from operations was
substantially higher in 1947 than in 1940, only a part of the
increase was carried through to net railway operating income
The two most
important changes in the nonoperating items over this period
were the advance in taxes and the reduction in fixed interest
charges. Not only were income-tax rates higher in 1947
than before the war, but the combined pay-roll taxes for
railroad retirement and unemployment insurance rose
from 5% percent to 8% percent, the higher rates being applied
to a sharply increased pay roll in 1947,

The progress made in scaling down the funded debt and
fixed interest charges of the railroads is illustrated in chart 6.
Long-term debt of class I railways was reduced from 11.2
billion dollars at the end of 1939 to 9.1 billion at the end of
1946. A further reduction is known to have been made in
1947, but the figures have not yet been reported. The per-
centage reduction in annual interest charges, including both
fixed and contingent interest, is larger than the relative
decline in long-term debt. Interest amounted to 474 million
dollars in 1940 as compared with an estimated 320 million
dollars in 1947.

Part of the reduction in the debt and interest charges of
the railroads was accomplished by retirements, refundings,
and open-market purchases—that is, by the same type of
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Chart 6.—Long-term Debt and Interest Payments,
Class I Railways !
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1 Excluding switching and terminal companies. Long-term debt is the amount outstanding
at end of year; interest payments are the total amount for year. Data for interest payments
for 1947 are preliminary.

2 Unpaid interest accruals for certain years prior to 1942, which were charged to interest
account in 1942 by the Seaboard Air Line Ry. Co., were distributed over the years 1940,
1941, and 1942 when the liability actually accrued.

3 Represents receivers’ and trustees’ certificates and amounts payable to affiliated com-
panies,

4 Data for 1940, 1941, and 1942 represent total funded debt of two years maturity and over;
data for subsequent years represent total funded debt of one year maturity and over.

8 Data are not yet available,

Sources of data: Interstate Commerce Commission, except for the adjustment (see foot-
note 2 above), which was made by the U. S, Department of Commerce, Office of Business
Economies.

financial operations followed by other industries. In con-
trast with other industries, however, a substantial portion of
the net debt reduction and interest savings by the railroads
during the past 7 years was realized through reorganizations.
On the average, a road which has come out of receivership has
had its fixed interest costs reduced by about three-fourths,
partly because a substantial part of the long-term debt of
the reorganized road generally has taken the form of income
bonds, interest on which is made contingent upon earnings.
The average reduction in total interest costs of roads which
have come out of receivership has been about 50 percent.

With most of the reorganizations completed and with
interest rates edging upward, reductions in debt and interest
costs will decline in amount in the period ahead. The total
funded debt of all line-haul steam railroads still in receiver-
ship or trusteeship as of April 1, 1948, is estimated at slightly
over 1 billion dollars, as compared with 4 billion dollars on
December 31, 1939. Five major class I railways with funded
debt of approximately 900 million dollars have come out of
receivership since January 1, 1947,

The reduction in fixed interest costs and the shift to income
bonds have financial implications for the railroads which are
out of proportion to the actual dollar savings which have been
realized. The roads are given much-needed flexibility in the
management of their financial affairs. Such flexibility is at a
premium in an industry such as the railroads because past

experience has demonstrated that the industry’s earnings

are so highly sensitive to changes in general business condi-
tions.
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Summary

Railway earnings have passed through successive phases
since the end of the war. In late 1945 the dominating factor
depressing monthly earnings was the concentration of deduc-
tions for amortization of emergency facilities—such deduc-
tions had significance for the immediate accounting problems
of the roads, and for the computation of tax credits, but
were not a reflection of the current earnings position.

Net deficits again were reported for a few months during
the first half of 1946. In this period, which was the recon-
version low for general business activity, earnings were held
down by the low production in the durable goods sector and
by the granting of wage rate increases. These wage in-
creases advanced the operating ratio, since there was a lag
before upward adjustments were made in freight rates.

Net income held above the 40-million-dollars-a-month
level during most of the second half of 1946 and rose to al-
most 90 million dollars in the final month when many carriers
took their full year’s tax credits. A second freight-rate in-
crease went into effect at the beginning of 1947, but net
income remained somewhat under the level during the last
half of 1946, chiefly because of the steady increases in costs
of fuel and materials. Wage rates again were advanced
later in the year, and a succession of freight-rate increases
soon followed.

The analysis in this article has indicated that the major
adjustment in railway traffic in the postwar period has been
in passenger travel, but that total freight volume, measured
in ton-miles, has remained somewhat under the peak war-
time freight load. Special postwar influences, such as the
heavy volume of goods being shipped abroad, continue to be
reflected in the pattern of rail freight movement.

Railway earnings have lagged behind earnings in other
industries in the postwar period. Differences in results
among the carriers by regions have been marked, with the
Eastern roads reporting very low earnings despite the high
traffic volume. As a result of the recent rate increases, a
general improvement in the earnings position of the railroads
relative to the position of other industries seems to be
indicated. :

Revised Indexes of Manufacturers® Sales and
Inventories, 1939-4.7
. (Continued from p. 9)

able checks on the levels of the dollar estimates are available
from 1939 to the present. Also, the firms which make up
the sample used to estimate the aggregate figures generally
submit company data, and consequently the reports are
better suited for estimation under the revised concept.
Effect of Revision

The new and the old series for both sales and inventories
show substantially the same movements, as may be seen by
reference to chart 3. The major difference in movement
arises from the fact that the old indexes did not adequately
allow in 1946 for the activity of small and of new firms.
The current levels of the indexes of sales of the durable and
nondurable goods industries are almost identical after
revision with those on the old basis. The indexes of inventory
book values are raised, particularly for the nondurable goods

-industries,

The increase in the inventory-sales ratio for the non-
durable group that results from the revision has the effect
of bringing these inventories somewhat closer to the value
that would be expected on the basis of their prewar relation-
ship to sales. Book values of the durable goods inventories
are moderately higher than their calculated level; the growth '
of the transportation equipment industry, with its high
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inventory-sales ratio, helps to account for this. When the
durable and nondurable goods groups are combined to give
total inventories, these are almost exactly in line at the
present time with the value calculated on the basis of their
historical relationship (chart 4). This is essentially the same
picture as that obtained by the use of the old series.

Method of Estimation

The technique of estimation has been changed in several
respects. A summary account of the procedure is given here
for those who may be interested in the technical aspects of
the methods used.

The year-to-year changes in sales and inventories are
estimated first, using a sample comprising about 45 percent
of total sales. These annual estimates are subject to adjust-
ment as the corporate data of the Bureau of Internal Revenue
become available for each corresponding year. The latest
year for which this adjustment has been made is 1945. In
constructing the revised estimates of monthly figures for the
back data, monthly movements are interpolated between the
annual levels thus obtained; current monthly figures are
projected forward from the latest estimated yearly level,
which ordinarily will be one year subsequent to the available
Statistics of Income data. Thus, current data will be revised
once a year. The monthly changes are estimated from a

sample smaller than that used for the annual aggregates;

this sample accounts for about 30 percent of all sales.

In estimating each industry group aggregate, companies
are classified into large, medium, and small, according to
their total assets in 1941. The asset size groups included in
each category vary by industry group. The relative change
in each size subgroup, as derived from the corresponding
sample, is applied to the total for the preceding month to
give the total for the current month. The estimates, there-

Chart 3.—Manufacturers’ Sales and Inventories
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Chart 4.—Relationship Between Manufacturers’ Inven-
tories and Sales
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fore, are ratio estimates. As soon as the annual change is
estimated on the basis of the larger sample, the projected
monthly changes are revised accordingly.

Comparison with Other Series

In attempting to compare the new series with other data
on manufacturing activity, differences in coverage should
be kept in mind. The distinction between Census data
and the revised figures has already been pointed out. Dif-
ferences from the figures of the Bureau of Internal Revenue
are attributable to the adjustment of the sales data for rene-
gotiation of war contracts, and to the inclusion of unincor-
porated concerns. A further difference arises in the indus-
trial classification ;in the new series, companies are maintained
during the war years in their peacetime industry groups,
whereas in Statistics of Income they were classified according
to their current activities. ,

The revised monthly figures exceed the sales and inventory
book values shown in the quarterly estimates of selected
income account and balance sheet items published jointly
by the Federal Trade Commission and the Securities and
Exchange Commission. In the case of inventories, the
difference is explained almost entirely by the inclusion of
unincorporated enterprises. The present estimates of sales
are higher for two reasons.

Roughly 40 percent of the difference reflects the activity
of the noncorporate sector and practically all of the remain-
der is due to the fact that the Federal Trade Commission-
Securities and Exchange Commission estimates are on a
completely consolidated basis and hence do not count sales
by a corporation to other companies in the same consoli-
dated structure. Moreover, the distribution by industry
group is also changed by consolidation, since subsidiary
corporations are classified in the Federal Trade Commission-
Securities and Exchange Commission estimates in the indus-
try group of the parent company.
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THE DATA here are a continuation of the statistics published in the 1942 Supplement to the SurveEY oF CURRENT Business. 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

variation.

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

Ulil;:ls otgeswise stated, statisticsbth;oug}(; 1947 1948

an escriptive notes may be foun " - . R - -

in the 1942 Supplement to the Survey March | April l May ' June | July ] August | (Sop. | Qoto- | Novem- | Decom- | Jamu- | Febri- | Marcn

GENERAL BUSINESS INDICATORS
NATIONAL INCOME AND PRODUCT*
Seasonally adjusted quarterly totals at annual rates:
National income. ___...___.__.____..__ bil. of dol.. 194.6 199.8 203.
Compensation of employees. 124.7 125.6 128.7
Wages and salaries...__... 119.1 120.0 123.6
Private____ 101.2 102.7 106.2
Military. .. 4.6 4.1 3.
Government civilian_.__._ 13.3 13.2 13.
Supplements to wages and sa 5.6 5.6 5.
Proprietors’ and rental income. . 46.2 46.7 47.
Business and professional._ . 22.4 22.9 23,
[:) 5 ¢ D 16.8 16.6 16.
Rental income of persons. . . . 7.0 7.2 7.
Corporate profits and mventory valuation ad-
Justment_ .o oo bil. of dol.. 20. 4 28.9 |ooo .. 2 3 R U IR % U AN RN
Corporate profits before tax___ woodoo_.. 28.9 27.8 | 2.2 [ feea] 822 e
Corporate profits tax liability. _.do___. 11.5 10.9 {. RS W00 U SRRV FURPUIURITE SRR 0 : B SRR SN N
Corporate profits after tax. _ _do._._ 17. 4 16.9 |- ) /% B SOOI ISR B (X A SNSRI PO S
Inventory valuation adjustment _Q0.... —8.6 -3.8 |_ —4.3 ~5.9
Net interest_ _ ... oo coaeciae - do.... 3.3 3.5 feeaa 3.7 3.8
Gross national product._.___.___... . . __._ do-__. 226.9 229.4 244.3
Personal consumptlon cxpendltures _do._. 1€2.3 165. 8 173.2
Durable goods_ - coceooeioo. _do.__. 19.3 20,2 20.7
Nondurable goods. R .do.__. 98. 4 99. 9 104.3
Serviees._..__._..._ _do.__ 44.6 45.7 48.2
Gross private domestic investment.. .do.... 26.1 27.0 36.0
New construetion._._......_._.. _do.._.. 9.6 10. 4 13.1
Producers’ durable equipment._ _ _do___. 17.9 18.4 18.8
Change in business inventories__ .do..._ ~1.4 -1.7 4.1
Net foreign investment____.___._... ..do._.. 10. 4 7.8 4.2
Government purchases of goods and serwces
.of dol._ 28.2 28.7 31.0
Federal (less Government sales). 16.3 16.2 17.7
Stateand loeal. ..o ... ... 11.9 12.5 13.3
Personalincome. - .o o .oalo oo do__.. 191. 4 199.6 209.2
Less: Personal tax and nontax payments...do_,_, 21.2 21.6 23.0
Equals: Disposable personal income___ 170.1 177.9 186.1
Personal savings§. ... .. .. 7.8 12,1 12.9
PERSONAL INCOME*

Seasonally adjusted, at annual rates:

Total personal income._ . _...____.__._. bil. of dol.. 190.6 189. 4 190.5 194.1 194.9 193.8 209. 9 203.2 204.2 210, 4 211.4 r207.7 208. 5
W age and salary receipts, total___......._ do_._. 117.0 116.0 117.3 120.1 119.9 121.2 123.2 123.7 126.4 128.1 128.2 r127.1 127.1
Total employer disbursements____._.._ O_... 119.1 118.2 119.4 122.2 122.0 123.3 125.2 125.7 128. 4 130.1 130.3 r129.2 129.2
Commodity-produeing industries. . . ,do,- .- 53.4 52.8 53.5 54.9 54.4 55.5 56.7 57.2 58.8 60. 60.1 r58.3 58.2
Distributive industries 33.5 83.1 33.8 34.9 35.0 35.2 35.8 35.8 36.8 37.1 37.4 r37.7 37.7
Service industries. _ 14.6 14.8 14.9 15.2 15.4 15.2 15.2 15.1 15.2 15.2 15.4 r15.5 15.5
Government do..__ 17.6 17.5 17.2 17.2 17.2 17. 4 1.5 17.6 17.6 17.5 17.4 r17.7 17.8

Lesq employee contributions for social insur-
il. of dol.._ 2.1 2.2 2.1 2.1 2.1 2.1 2.0 2.0 2.0 2.0 2.1 2.1 2.1
_______ do_.__ 1.7 1.7 1.8 1.8 1.8 1.8 1.8 1.9 1.9 1.9 1.9 1.9 1.8
Proprletors and rental income. ... ... do.... 46.8 46. 5 46.5 47.1 47. 4 45.5 48.1 50. 4 49.9 54.0 54.5 r51.6 51.5
Personal interest income and dividends. _do.. .. 14.2 14.3 14. 4 14.6 14.7 14.9 15.6 15.4 15.5 15.6 15.7 15.8 16.0
Total transfer payments. . ______.___.___.. do.__. 10.9 10.9 10.5 10.5 1.1 10. 4 21.2 11.8 10.5 10.8 1.1 r11.3 12.1
‘Total nonagricultural income.___..__._._____ do_... 168.8 168.3 169.7 172. 4 173.0 173.8 188.7 180.6 182.3 184.6 184.8 r184.1 185.6

NEW PLANT AND EQUIPMENT
EXPENDITURES*

Allindustries, total._______._._______.__ mil. of dol.. 4,140 4, 480
Electric and gas utilities .. ____________._._ O_... 500 510
Manufacturing and mmmg, e cmecan do.._.. 2, 050 2, 140
Railroad . ... i do___. 230 340
Commercial and misecellaneous._.._...._... do.__. 1,360 1, 500

FARM INCOME AND MARKETINGS
Cash farm income, total, including Government
payments* mil. of dol.. 2,076 1,974 2,026 2,211 2,662 2,517 3, 060 3,773 3,100 2,927 2, 581 1,866 [._oo_.____
From marketings and C. C. C. Joans*______ do.... 2,010 1,914 1,989 2,185 2, 657 2, 505 3,049 3,759 3, 096 2, 909 2, 555 1,837 1,961
Crops* d 692 594 621 743 1,205 1,187 1,497 2,122 1, 540 1,299 1,044 77 698
Livestock and products®. _.do.___ 1,318 1,320 1,368 1,442 1,452 1,318 1,562 , 637 1, 556 1,610 1,511 1,120 1,263
Dairy produets*. ... 345 345 379 392 382 353 334 319 293 303 329 318 373
Meat animals*_______ 743 726 705 782 785 711 958 1,039 970 1,019 968 593 645
Poultry and eggs* 224 236 261 234 251 232 244 26! 280 27! 206 201 237

r Revised. § Personsl 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 oross national produet 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 description of the series on pla.nt and equipment expenditures and data for 192945, see p. 24 of the March 1948 Survey, first quarter of 1948 estimates are
based on anticipated capital expenditures of business. Revisions for January 1945-May 1946 for farm income are available on request; see note in September 1947 Survey regarding earlier
data; revisions beginning 1945 were in part to adjust the series to levels indicated by 1945 Census data: 1940-44 data have not been similarly revised.
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r Revised. » Preliminary. tIndex 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, 1941 and 1944-47 are shown on the back cover of thé February 1948 Survey; they include
revisions in marketings data and also, for 1945-46, adjustments to 1945 census data which have not been incorporated in monthly figures; 1940-44 annual indexes and 194046 monthly data have

not been adjusted to census data.

8-2 SURVEY OF CURRENT BUSINESS May 1948
Unlesls otgeﬁwise stated, stalisticsbth;ouglé 1947 1948

1941 an. escriptive notes may be foun . _ N ~ B “bru-

in the 1942 Supplement to the Survey March | April May June July | August teslfx;t);er October N‘{)Ve’i,m D soom J :f; F (;E;u March

GENERAL BUSINESS INDICATORS—Continued
FARM INCOME AND MARKETING S=—Con.
Indexes o(f3 ?ash inoogle é’rcém marketings and
C. C. O. loans, unadjusted:

All commodities'f 1935-39=100._ 303 238 209 329 400 377 459 566 466 438 385 276 295
Cropst.____ - _.do____ 242 208 217 260 422 416 524 743 539 455 366 251 244
Livestoekt. o . do__._ 348 349 361 381 383 348 410 432 411 425 399 205 333

. Indexes of volume of farm marketings, unadjusted:

All commodities* ’1935—39=100__ 122 116 126 138 167 152 172 199 160 151 134 109 111
Crops*.____.. do____ 101 80 87 106 180 170 202 255 170 152 |. 130 102 86
Livestoek*_ . __ . o oo do.... 138 143 156 161 156 138 150 157 1563 150 136 114 129

INDUSTRIAL PRODUCTION
Federal Reserve Indexr
Unadjusted, combined indext.___..._ 1935-39=100__ 187 186 185 185 178 185 191 194 193 139 189 1% » 188
Manuafacturest. . ... do__.. 1956 193 191 191 184 191 197 200 200 196 r 197 197 ? 198
e manufaetarest. . .....oo.ooeoo-- do_._. 224 222 219 220 208 212 219 224 224 227 r 226 * 224 » 228
DF:(?IE ]andzltlgelf _____ f ....... do__._ 196 195 197 193 181 188 195 204 202 205 203 r 203 ? 207
Lumber and produetst.._ ... ... _do____ 140 143 145 149 141 151 150 150 148 140 138 r 137 » 140
Furnituret_ ... .. ... .. __ do_... 166 161 158 160 155 160 164 172 176 181 180 r178 »177
Lumbert. ool .do____ 126 134 138 143 133 147 143 138 133 119 117 r 116 ? 120
Machineryt. .. oo _do___. 281 276 273 275 266 267 276 280 281 288 r 287 285 9285
Nonferrous metals and producetst_ _do___. 202 197 187 179 1 170 174 179 185 189 194 v 198 7 200
Fabricating*. ._____.____________ _do____ 205 195 183 176 167 167 171 180 188 192 197 201 2205
Smelting and refining*._________ do.... 196 203 198 187 180 180 182 176 178 183 187 189 ? 188
Stone, clay, and glass produetst__. _do_._. 209 208 206 209 196 207 210 210 206 200 187 r 193 » 199
ement. e do.__. 157 166 148 183 181 193 198 202 192 178 161 158 160
Clay products*._ 159 166 162 163 160 166 166 169 169 172 r 166 7 160 » 165
QGlass containerst. 269 263 269 254 226 241 248 236 231 203 196 7201 216
Transportation equipmen 239 237 225 233 217 213 227 232 234 r 244 244 r231 ? 242
Automobilest}- ... . ... .. ... 197 193 179 191 185 180 197 198 200 206 206 r192 » 206
Nondurahle manufacturest. . _.____.___ do._.. 17 169 169 168 164 173 178 181 180 171 173 175 »174
Aleoholic beveragest. - foeoeee _do.___ 187 182 167 178 182 181 206 252 196 146 142 176 172
Chemiealst. . .oooooooeo _do.__. 254 253 252 247 247 245 248 251 252 r 255 r 253 r 252 » 252
Tndustrial chemiecals* _________._ do___. 431 433 435 439 438 431 425 427 431 r 438 r 437 r 434 » 437
Leather and productst do_... 121 115 113 106 99 116 121 126 126 113 120 126 » 119
Leather tanning*. . e _do_._. 121 118 119 112 100 114 118 123 126 112 r117 125 (.
s i ot prodacia G s 1 AR I 1 N 4 B B A L - B Y I A -
Manufaetured food productst._. _do.._. 140 144 149 154 161 r »
Dairycpr;ductsf_?__0__1.1._1___ do___. v 127 » 161 » 202 »229 » 229 » 192 » 156 » 121 » 91 » 88 » 87 299 |
Meat packing__ .. ... _do___. 138 139 151 150 148 127 136 144 189 187 175 141 121
Processed fruits and vegetables* .do___. 83 88 90 101 173 263 280 173 118 108 91 90 % 88
Paper and produetst_.___._.____.. _do.... 159 156 161 160 145 158 159 163 166 157 163 163 » 169
Paper and pulpt. ... ___..._... _do___. 154 150 155 155 140 162 163 157 160 152 157 159 » 163
Petroleum and coal productst.. . _do__._ » 185 » 179 » 184 » 191 » 195 » 201 » 203 » 204 » 205 » 208 » 214 » 214 » 211
CoKe_ oo e meeeaan _do_.__ 172 166 168 165 161 171 170 177 177 179 178 179 166
Petroleum refiningf.__._._____ - 1S Y PRUURUUI SN ISR I MU, S ENPEESOU NI POIIRIPI R YU NN U,
Printing and publis%ungf _______ _do____ 145 144 145 146 130 139 145 156 158 150 144 156 156
Rubber produetst._._._..._... _do___. 239 234 220 216 207 210 217 223 225 230 223 r 214 v 205
Textiles and productst__ _do____ 172 166 164 155 142 154 160 164 172 163 r178 179 » 175
Cotton consumption. . do__.. 160 154 148 133 118 130 130 139 149 131 153 153 147
Rayon deliveries__. 270 270 271 263 263 267 278 280 290 287 r 300 r 995 302
Wool textile produn 172 159 161 156 130 156 1§8 167 172 166 r 181 185 (oo
Tobaceo products._..._.____ 149 151 142 165 162 165 172 181 172 139 1563 147 155

Mineralst. . e _do.__. 143 139 153 152 145 155 158 158 155 151 149 149 »134

Fuelst. o en _do____ 153 144 156 153 144 155 160 162 163 162 160 161 » 143
Anthraeited____ . _do..__ 113 102 104 110 93 114 122 126 119 111 112 118 » 108
Bituminous coa —— _do___. 163 127 165 147 17 151 161 163 169 164 161 155 ? 97
Crude petroleum - _do____ 153 155 157 159 160 161 164 166 165 166 165 r 167 ? 165

Metals. . oo do____ 83 112 140 148 151 151 145 132 106 85 82 P83 | ...

Adjusted, combined indext. _ ... ..._........ do__.. 190 187 185 184 176 182 187 190 192 192 103 194 »192

MANTIACHIIOS_ - - oeoee e do.__. 198 194 191 191 183 188 192 197 199 198 200 201 » 201

Durable manufactures_ ________._._.__._. do____ 225 222 218 219 207 210 217 223 224 229 229 r 226 » 929
Lumber and produets....._. .do__.. 147 144 142 142 133 142 140 143 150 153 156 r 150 » 147
umber. _do___. 138 135 134 133 121 133 128 128 137 139 143 r135 132
Nonferrous metals .do._._ 202 97 187 179 171 170 174 179 185 189 194 r 198 7 200
Smelting and refining*________ do.__. 195 203 198 188 181 180 182 176 177 183 187 189 » 188
Stone, clay, and glass products. . do.__. 218 211 200 207 195 199 202 201 201 205 199 r 207 » 208
Cement.. _____ oo _do____ 192 175 141 171 164 17 171 174 178 196 199 208 196
Clay produets*. _ _do.__. 165 164 162 164 160 162 160 161 162 166 r 179 r 168 » 173
Glass containers do____ 269 263 251 257 235 231 243 229 229 218 200 208 216
Nondurable manufactures. . .___._ do.__. 175 172 17¢ 168 163 169 172 176 179 173 r 178 180 7178
Aleoholic beverages. .. __._______ .do_._. 208 189 162 159 164 176 198 229 219 167 167 198 191
Chemieals_ _____ . ... _do___. 251 251 253 250 251 249 248 248 251 r 254 255 r 251 » 250
Leather and produets. ______..__.. _do_... 122 116 113 107 101 116 122 126 124 114 120 r 123 » 120
Leather tanning*. .. ___________ _do____ 122 119 119 114 166 115 120 121 122 113 ri16 116 | .
Manufactured food products.._. _do___ 157 158 155 154 155 157 158 156 158 158 157 159 ? 159
Dairy produets. . _.._._____.__ _do___. 2153 » 154 » 152 » 155 » 157 » 147 » 148 » 147 » 140 » 138 » 139 130 |
Meat packing...__..___.________ 149 150 151 152 156 145 146 142 170 160 150 147 131
Processed fruits and vegetables*_. 151 145 138 132 133 138 149 134 129 138 139 * 142 » 159
Paper and products. 159 156 161 160 146 158 159 163 165 158 163 163 » 169
Paper and pulp_.__. 154 150 155 156 140 153 153 157 160 153 157 159 » 163
Petroleum and coal pro: » 185 » 179 » 184 »191 » 195 » 201 » 203 » 204 » 205 » 208 » 214 » 214 211
Petroleute refiningt ... . @0 jememcmomcdemmmme e fmec e e c e e e
Printing and publishing._._______ do___. 142 141 142 146 139 145 144 152 152 146 148 157 153
Textiles and products. __...._..._. .do_... 172 166 164 156 142 154 160 164 172 163 r178 179 7173
Tobaceo proGuets_ o _...ooocoooooo.ooo. do___. 158 160 142 159 156 160 163 175 169 149 153 155 164

Minerals 148 143 151 148 140 150 153 156 155 156 154 155 ?139

Metals 117 136 124 122 17 117 111 107 109 117 117 vl21 ' o

. TRevised 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. 8-1, 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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May 1948 SURVEY OF CURRENT BUSINESS s-3
Ulilisf otl.'ine:'lwise stated, statisticsbth;ougl.; 1947 1948
941 an escriptive notes may be foun N _| Janu- N
in the 1942 Supplement to the Survey March | April May Tune July | August tf:ﬁ‘ﬁer October N%‘ﬁm' D%O:F ary Fglr);u March
GENERAL BUSINESS INDICATORS—Countinued
MANUFACTURERS’ SALES, INVENTORIES,
Sal AND ORDERS t
ales:

Value, total__________.________ millions of dollars__| 15, 548 15,152 14, 813 14,817 14, 099 14,996 16, 308 17,779 16, 271 17,238 16,249 | r15.966 18,043
Durable goods industries . ____._________ o_.._. 6, 217 6, 341 6, 158 6,131 b5, 546 5, 859 6, 305 7,027 , 3 6, 989 6, 407 6, 469 7,572
Nondurable goods industries_____________ do. 9,331 8,811 8,655 8, 686 8, 553 9,137 9,913 10,752 9,921 10, 249 9,842 r9, 497 10, 471

Index, total____________ average month 1939= 100__ 292 285 279 290 265 319 322 331 324 304 7 325 327
Durable goods industries. _______.____._.. do. 319 326 316 328 285 301 342 348 353 360 329 360 3756

Iron, steel, and products...... 299 305 298 306 267 296 321 330 335 331 325 7 336 350
Nonferrous metals and product: 414 399 369 376 310 327 392 386 442 423 364 r 415 421
Electrical machinery and equipms 375 362 359 394 331 349 410 421 444 470 386 446 452
Machinery, except electrical __________ . 324 336 330 339 278 295 324 329 325 347 304 356 363
Automobiles and equipment___.._..._. 350 362 338 364 345 326 399 410 401 424 383 424 456
Transportation equipment, exc. autos__do_,__ 436 454 467 508 390 406 483 489 486 514 442 469 528
Furniture and finished lumber prod_._.do__.. 242 245 234 203 212 247 281 274 267 270 266 322 323
Stone, clay, and glass produets__.______ do__.. 216 237 228 244 223 226 249 255 250 236 223 r 222 248
Other durable goods industries...______ do__.. 263 278 281 274 230 262 274 279 293 277 281 r 282 276
Nondurable goods industries......_.._.__ 277 262 257 268 254 271 306 307 319 304 202 307 299
Food and kindred products. 289 241 238 259 259 264 301 290 303 285 282 276 269
Beverages .o do____ 281 275 258 202 281 296 356 397 416 373 268 273 286
Textile-mill products, excl. apparel__.__ do.... 2900 277 255 279 235 275 312 319 319 327 301 350 346
Leather and produets.. ... ._...._.. 0. 266 251 257 222 245 277 288 306 251 236 303 327 201
Paper and allied produets...___..___... do.... 303 317 312 315 288 295 312 33t 328 312 320 334 334
Printing and'publishing__.__ .do.___ 234 232 224 242 218 251 289 291 344 300 235 27 270
Chemicals and allied products. _.do___. 317 322 305 304 280 287 329 336 328 312 320 327 313
Petroleum and coal products __do____ 223 233 242 254 258 257 269 267 302 318 328 336 319
Rubber products_..._._.._ ..do.___ 332 320 309 322 298 312 346 348 354 307 282 r 289 246
Tobacco manufactures._ __do___. 197 200 222 237 223 213 239 223 226 232 206 216 218
Other nondurable goods. . _.._...____.__ do.... 283 269 269 257 221 284 336 341 352 305 296 329 348
Inventories, book-value, end of month:

Value, total.__ _millions of dollars.. 25, 392 25, 847 26, 435 26, 475 26, 842 27,048 27,053 27,395 27, 625 28, 016 28,485 | r 28,752 28, 874
Durable goods. 12,191 12 443 12,724 12, 829 13,011 13,128 13,129 13 220 13,224 13,331 13,440 13, 509 13,481
Nondurable goods [, 13,201 3 404 13,711 13,646 13,831 13, 920 13, 924 14 175 14,401 14, 685 15,045 § r 15,243 , 393

Index, total .__.._._.__ 236 241 246 246 250 252 252 255 257 261 26, 268 269
Durable goods industries_ - _______._____ d 253 258 264 266 270 272 272 274 274 277 279 230 280

Iron, steel, and products. . 181 185 189 192 197 199 200 201 203 204 202 205 203
Nonferrous metals and produc S do 254 254 255 253 258 262 259 259 249 251 249 250 256
Electrical machinery and equipment.__ do..__ 347 359 372 374 376 375 374 375 373 370 372 376 283
Machinery, except electrical ... ________ 0. 258 264 268 271 275 276 277 280 282 285 . 291 293 294
Automobiles and equipment______.____ do__._ 411 415 431 443 444 452 451 449 449 447 462 472 478
Transportation equipment, exc. autos._do.___ 596 607 629 630 630 644 634 637 621 623 628 627 603
Furniture and finished lumber prod....do.___ 192 201 204 203 205 203 201 209 207 228 229 223 225
Stone, clay, and glass produets.....__.. a4 157 | 156 160 161 161 161 157 162 168 170 168 163 165
Other durable goods.___._____ 192 198 198 195 204 206 210 213 219 222 223 218 207
Nondurable goods industries- 223 226 232 230 234 235 235 239 243 248 254 257 260
Food and kindred products. . 207 192 200 194 208 213 220 238 244 250 255 244 238
Beverages . _.______________.____ 302 304 332 334 316 327 338 345 336 335 357 355 357
Textile-mill products, excl. apparel 219 225 225 221 223 223 220 218 226 224 238 249 253
Leather and products_.___.______ 192 196 201 208 213 207 198 195 209 223 229 238 238
Paper and allied products.. 209 213 219 229 241 253 260 262 265 268 268 272 276
Printing and publishing.__.__ 305 335 358 366 373 370 368 367 355 361 362 383 297
Chemicals and allied produects. 252 263 269 265 262 261 256 253 259 271 273 279 298
Petroleum and coal products 154 157 160 162 164 169 171 174 176 178 177 178 179
Rubber produets.....____ 253 270 279 277 268 258 246 247 242 257 271 r 283 302
Tobacco manufactures. ._ 233 227 219 216 211 212 216 225 229 233 237 234 231
N (o] (tlher nondurable goods. ... ___________ 264 289 289 293 301 297 288 288 290 293 301 319 327

ew orders:

Index, total._.._______._. average month 1939=100__ 249 241 235 245 231 231 260 255 268 252 251 251 264

Durable goods._ o el d 288 279 256 271 260 261 202 291 307 292 291 287 324
Iron, steel, and produects.__.. 319 308 273 304 271 286 312 308 348 322 325 321 380
l\Iachmery, including electrical_ . 336 316 204 316 328 307 345 346 348 344 312 299 341
Other durable goods, excl. trans. equip-.do-._. 217 219 209 202 194 199 230 230 231 220 240 243 253
Nondurablegoods. _______________________ do.__. 226 219 222 230 213 213 240 234 244 228 227 229 227

OPERATING BUSINESSES AND BUSINESS
RN-OVER*

Operating businesses, total, end of quarter
thousands. -

Contraet construction. .- ocococomoeocaeo

Meanufacturing______...___.___ _

Retail trade__ .. .. ...

‘Wholesale trade__..._._._._...

Service industries....__...._..

Allother . .. ._._____._
New businesses, quarterly______._.
Discontinued businesses, quarterly__
Business transfers, quarterly

INDUSTRIAL AND COMMERCIAL
FAILURES

Grand total ... ... number..
Commercial service. o--do....
Construction..._...__.__ -.do.__.

Manufacturing and mining
Retail trade...._.._. eeena -
Wholesale trade. oo ocooiini. do-
Liabilities, grand total.
Commercial service.
Construction____
Manufacturing an

Retail trade_____._.____. ~do._..

‘Wholesale trade_ ... o.coooooaiiil do....
BUSINESS INCORPORATIONS

New incorporations (4 states).......c.c... number..

378

33

20

165
119

51
17,326
739

321
10,971
3,037
2,258

2,870

664
14,22C
1,614
1,874

2,893

299 287
30 23
17 19
107 99
105 102
40 4
37,137 14,903
19, 863
384 176

2,612

2,767

3, 160

1 705

3,688

2,479

| R T R R

1,684

2,995

r Revised. # Preliminary.

*New series. For data through 1944 for the series on operating business and business turnover, see pp. 21-23 of the May 1946 Survey and p. 10 of the May 1944 issue.

tRevised series. Description and back data are shown in this issue.
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Unl«;sls otge:iwise stated, statisticsbth;ougl‘; 1947 1948
1941 and descriptive notes may be foun . N N N N .
in the 1942 Supplement to the Survey March April May June July August teslflll))er October Nobv;‘m D%%erm J:f__l;',l Fg;);u March

COMMODITY PRICES

PRICES RECEIVED AND PAID BY FARMERS
rices received, all farm products 1909-14=100. _ 280 276 272 271 276 276 286 289 287 301 307 279 283
F Crops..._. ,i ......... ? R f _.d 266 269 268 262 263 255 254 261 268 281 284 257 262
Foodgrain________.__.__ 283 277 276 253 251 246 278 302 312 318 322 251 260
Feed greinand hay.______ d 212 223 218 240 253 270 297 284 283 305 318 261 284
390 387 390 390 3 383 3562 357 354 377 377 374 372
257 260 270 275 289 267 252 247 257 275 267 248 256
215 223 222 228 215 177 181 166 151 149 135 136 140
Truck crops- . ... 299 295 286 215 189 211 179 238 272 204 320 320 295
Oil-bearing erops... R 360 358 326 318 314 308 311 344 349 367 377 32 339

Livestock and products 292 282 275 278 286 205 315 313 . 304 320 328 300 302
Meat animals________ 345 331 327 338 343 349 367 360 338 352 379 331 342
PDairy products. ___ ~ 269 257 241 233 244 258 282 283 293 31 313 307 208
Poultry and eggs. oo oo 199 204 203 205 220 224 246 251 242 262 231 218 212

Prices paid:*

All commodities_ . ___._..... 240 243 242 244 244 249 253 254 257 262 266 263 262
Commodities used in living_._ 252 255 254 252 252 256 259 261 264 268 272 270 267
Commodities used in production 224 227 226 233 234 239 246 246 248 254 259 255 255

- A1l commodities, interest and taxes. _..do.... 226 229 228 230 230 234 238 239 241 245 251 248 247
Parity ratio®. oo do___. 124 121 119 118 120 118 120 121 119 123 122 112 115
RETAIL PRICES

All commodities (U. S. Department of Commerce
. index)_______,_f_I:T ________ F" ________ 1935-39=100 177.2 177.2 177.1 178.7 179.7 181.4 184.9 184.9 185.9 188.4 190.3 r189.0 188.6
Cosal (U. 8. Department of Labor indexes):

. Ant(hracite_ _I_) _____________________ 19232_25= 100-_ 121.6 121.5 116.8 116.8 119.2 126.5 128.3 129. 4 130.4 130.5 131.9 1321 (. .____.

Bituminous. . e do.__. 122.3 122.5 123.4 123.6 120.5 139.1 139. 4 140. 5 143.8 144.3 145.7 »146.3 (. _______._
Coniurt?em’ price index (U. 8. Department of

abor):

Combinlg index. . ... . ......... 1935-39=100_._ 136.3 156.2 156.0 157.1 158.4 160.3 163.8 163.8 164.9 167.0 168.8 167.5 166.9

Apparel . e do._.. 184.3 184.9 185.0 185.7 184.7 185.9 187.6 189.0 190. 2 191.2 192.1 195.1 196.3
000 - — e _.do_._. 189.5 188.0 187.6 190. 5 193.1 196. 5 203.5 201. 6 202, 7 206. 9 209.7 204.7 202.3
Cereals and bakery products®_.._______ 0-._. 148.1 153. 4 154.2 154, 6 155.0 156.7 157.8 160.3 167.9 170. 5 172.7 171.8 171.0
Dairy produets®_ _____.___._________._. do.... 187.5 178.9 171.5 171.5 178.8 183.8 195.2 190.1 198, 4 204.9 205, 7 204. 4 201.1
Fruits and vegetables®. ___._________._. do_.__ 199.6 200. 4 207.0 205.0 202.0 199.8 198.2 196. 6 199.6 205.3 208.3 213.0 206.9
Meats® - - e do._.. 207.6 202.6 203.9 216.9 220.2 228.4 240.6 235.5 227.0 | - 227.3 237.5 224.8 224.7
Fuel, electricity, andice. . .. ___.______ do____ 117.6 118.4 117.7 117.7 119.5 123.8 124.6 125.2 126.9 127.8 129.5 130.0 130.3
Gas and electrieity*. . __________.___.__. do____ 92,2 92.5 92.4 91.7 9.7 92.0 92.1 92.2 92,5 92.6 93.1 93.2 93.8
Other fuelsand ice*___. . _.__.___ do___. 142.5 143.8 142, 4 143.0 146.6 154.8 156.3 157.4 160. 5 162.0 165.0 165.9 166.0
Housefurnishings_ .. ___...____...______ do._.. 182.3 182.5 1819 182.6 184.3 184.2 187.5 187.8 188.9 191.4 192.3 193.0 |° 194.9
Rent._ . _._____. __.do___. 109.0 109.0 109, 2 109.2 110.0 111.2 113.6 114.9 115.2 115. 4 115.9 116.0 116.3
MiscellaneousS. - - - oo do_._. 138.2 139.2 139.0 139.1 139.5 139.8 140.8 141.8 143.90 144.4 146.4 146. 4 146.2
WHOLESALE PRICES
U. 8. Department of Labor indexes:

Combined indexa. . _____ ... __.__. 1926=100_. 149.5 147.7 147.1 148.0 150.6 153.6 157.4 158.5 159.7 163.2 | r165.7 | r160.8 161.4
Econemic classes:

Manufactured produetsd'. ... ___ do.._. 143.8 141.9 141.7 141.7 144.0 147.6 151.6 151.1 152.3 154.7 r157.7 154. 4 155.7
Raw madterials._.___._._. _.do____ 163.2 160. 1 158.6 160.2 165.3 167.0 170.8 175.1 175.5 182.0 183.9 174.9 174.7
Semimanufactured articles_....__.__.___ do___. 145.9 144.5 144.9 145.9 147.0 149.5 152.0 154.1 156, 4 157.9 r157.6 r155.8 154.1
Farm produets. - _ ... do_.__ 182.6 177.0 176.7 177.9 181.4 181.7 186. 4 189.7 187.9 196.7 199.2 185.3 186.0
TAIMS . e do.... 203.3 199.8 202.4 206.0 202.3 208.8 230. 3 241. 4 245. 5 252.7 256.3 220.0 218.0
Livestock and poultry_ ___..____________ do_.__ 216.0 199.2 198.7 200.9 209.9 215.9 224.8 224. 5 211.0 226.3 232,9 210.0 209. 4
Commoditiesother than farm produetsg'. _do. . __ 142.1 141.0 140.6 140.7 143.6 147.2 150.8 161. 5 153.3 155.7 r158.1 T 155.2 155.8
Foods. e, do___. 167.6 162.4 159.8 161.8 167.1 172.3 179.3 177.8 178.0 178.4 179.9 172. 4 173.8
QCereal produets. .. __________ do.__. 150. 4 154, 1 151.7 149.2 154.7 153.3 158.7 167.6 172.5 170.6 170.1 160. 2 158.6
Driry producets. .. ... ... _. do.__. 157.6 148.8 138.8 140.9 152.8 164.3 170. 6 167.3 175.9 183.5 183.9 184.8 179.8
TFruits and vegetables. _ _..do... 141.5 142.2 144.3 145.2 139.7 133.0 130.1 130.8 135.5 135.4 141.1 144.8 146.3
eats. _ ..o _l.. O____ 207.3 196.7 203.0 208.6 217.9 234.6 244.8 230.0 217.6 214.8 222.3 206, 2 217.1
Oommodities other than farm products and

£004S O - . el 1926=100__ 13L.1 131.8 131, 9 131.4 133.4 136.0 138.2 140.0 142.4 145.6 r148.2 r147.5 147.7
Building materials ______ ... __._________ o__._ 177.5 178.8 177.0 174.4 175.7 179.7 183.3 185.8 187.5 191.0 193.1 192.5 193.0
Brickand tile_____ . ___.__ do.___ 132. 4 134.5 134.5 134.7 143.3 144.3 145.4 145.6 147.3 148.8 150. 9 151.1 151. 6
Cement.____. __.do.___ 112.3 114.0 114.0 114.3 114.9 116.9 119.0 120.1 120.6 121. 6 126. 4 127.2 127.4
Lumber___________ _..do____ 269.3 273.5 269, 4 266. 1 269.0 276.7 285.7 290.0 205. 6 303.2 307.3 303.8 304.0
Paint and paint materials_____ __.do._.. 176.1 175.5 169. 2 159.6 156.1 154.9 157.9 161. 4 161.8 164.0 163.2 159.6 156.7
Chemieals and sallied productst. _..do____ 132.2 133.2 127.1 120.2 118.8 117.5 122.3 128.6 135.8 135.0 138.8 134.6 136.1
Chemiecals_ ____________..____________ do.___ 114.5 119.5 118, 7 118.7 119.9 117.5 118.2 122.1 124.3 124.1 125. 8 126. 5 126.8
Drugand pharmaceutical materialst._do___. 182.7 181. 0 173.6 156.1 137.4 136.6 136. 6 137.5 151.1 154.9 154.4 154.3 154.4
Fertilizer materials_________________. d A 101.8 101. 2 102.5 101.8 103.5 105. 5 109.8 111.3 112.0 114. 4 115.6 114.8 114.9
Oilsand fats_._________ 2315 220.1 179.9 139.2 134.8 133.3 163.3 193.4 226.7 215.9 236.7 201. 5 211. 4
Fuel and lighting materials_ . 100. 7 103. 4 103.3 103.9 108.9 112.5 114.1 115.9 118.1 124.3 130.0 130.7 130.9

Eleetrieity __.__________ 64.3 64.3 64.1 64.4 65.0 64.5 65.2 64.9 66.3 66.5 66.4 |oooe ol

B e 84.9 84,0 85.0 85.8 85.5 86.0 87.0 86. 8 83.6 85.4 84,5 85.8 |_...___..
Petroleum produets______ 81.7 86.3 86.8 87.5 89.8 92.2 93.7 96.5 99.9 112.0 120.7 121.7 121.8
Hides and leather products 174.6 166. 4 170.8 173.2 178.4 182.1 184.8 191.7 202. 4 203.1 200.3 192.8 185.6
Hides and skins._ 192.2 178.1 177.7 187.1 203. 5 215.6 221.1 243.7 263. 4 256.9 238.9 207.2 186.2
183.7 158.0 176.3 178.9 187.4 190.7 197.4 204.3 216.0 216.2 209. 2 199, 9 186.9
171. 5 172.1 172.2 172.6 173.2 174.9 175.2 178.0 187.0 190.7 194.3 194.7 193.6
125.8 127. 4 128.8 129.2 129.8 129.7 130. 6 132.3 137.7 139.7 r141.4 r141.8 142.1
131.4 134.4 136.9 137.2 138.1 138.1 138.5 139.3 140.0 142.8 143.9 144, 4 144.9
129.7 127.0 129.3 129.4 120.7 129.3 132.1 135.0 135.6 136.8 r139.1 r139.4 139. 4
139.9 140. 3 141.4 142.6 143.8 148.9 150.7 151.1 151.7 152.3 r154.7 r155.5 156. 5
Iron andsteel._._______ 126.9 127.6 128.6 131. 4 133.3 139.4 140.4 140.8 141.3 142.2 145. 5 146.9 148.9
Metals, nonferrous IR T 139. 0 141.0 143.9 142.9 141.8 141.8 142.0 142.0 142.2 143.0 145.5 146.8 146.8
Plumbing and heating equipment___do.._. 117.9 118.2 120.0 119.1 123.4 128.6 135.9 136.0 136.0 136.1 137.9 138.7 138.7

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 8 of the 24 quarterly cities
each month; information on rents is obtained at least quarterly in each of the 34 cities; national averages for the indicated groups and for rents are weighted averages of indexes for cities sur-
veyed during the month and estimated changes for other cities in the index. For January-June 1947 rent changes were estimated from a survey of 5 or 6 cities each month.

& Current prices on motor vehicles were introduced into the calculations beginning October 1946; April 1942 prices were carried forward in earlier computations; see previous issues of the
Survey for explanation and for October 1946-February 1948 indexes using Apri! 1942 prices; March 1948 indexes using April 1942 prices are as follows: All commodities, 158.8; manufactured
products, 151.6, commodities other than farm produets, 152.7; commodities other than farm products and foods, 143.7; metals and metal produets, 138.3.

* Newseries. Theserieson prices paid by farmersand the parity ratio are from the U. S. Department of Agriculture; the latter is the retio of prices received to prices paid, interest and
taxes; data for 191345 will be shown later. For a description 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.

Revised series. Indexes of prices received by farmers for 1913-45 are shown on pp. 17-19 of the April 1947 Survey; data for April 15, 1948, are as follows: Total 291; crops, 276; food grain,
238; feed grain and hay, 291; tobacco, 371; cotton, 275; fruit, 142; truck crops, 340; oil-bearing crops, 351; livestock and products, 304; meat animals, 347; dairy, 296; poultry and eggs, 214. For
revised data for 194143 for the indicated series on wholesale prices, except the furniture index, see p. 23 of the November 1945 Survey. The index of wholesale prices of furniture has been re-
vised beginning January 1943; revisions prior to 1947 will be shown later; the revision has been incorporated in the group index and other composite indexes only beginning November 1947.
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U]i];;ls otge:"lwise. stated, statisticsbth;ougg 1947 1948
an escriptive notes may be foun "
in the 1942 Supplement to the Survey March | April | May | June | July | August | S¢P- | Octover [ Nqvem- | Decem- Jgrn;' Fg‘r’;“‘ March

COMMODITY PRICES—Continued

WHOLESALE PRICES—Continued
U. 8. Department of Labor indexes—Continued
Commodities other than farm, etc—Con.
Textile products....__.._______.__. 1926=100._ 139.6 139.2 138.9 138.9 139.5 140.8 142.0 143.0 144.7 147.6 r147.6 r148.1 149.0
Clothing. -« i do.... 133.0 133.0 133.9 133.9 134.3 134.3 134. 4 134.7 125.6 136.3 r 140. 4 r141. 6 141.7
Cotton goods________ eodo..._ 196.6 104.7 193.0 193.8 195.9 199.2 202.3 204.6 200.1 213.5 r214.8 r214.9 218.3
Hosiery and underwear. - 100.8 100.8 100.8 100.8 100. 4 99.9 99.9 100.0 101. 4 103.0 104.4 105.0 105.4
%a| end| ero| ad| ows| aka| Gms| ns| AS| WS| iei| il s
1275 | 12001 12002 | 12002 130.1{ 183.3| 1338| 1342f 1349| 13006| 1a1.6| 1428] 1452
115.3 115.7 116.1 1112.7 113.0 112.7 115.9 117.1 118.8 121.5 123.5 119.9 120.8
Automobile tires and tubest. 66.7 66.7 66.7 62.5 8 60.8 60.8 60.8 61.0 63.4 63.4 63.4 63.4
Paper and pulp-- ..o do.. .. 145.1 152.5 154.3 154.2 157.2 157.6 150.5 159.8 160.7 164.7 168.1 167.1 167.0
Who‘l;saiﬂe )prices, actual. (See respective com-
modities.
PURCHASING POWER OF THE DOLLAR
As measured by—
‘Wholesale prices. ... cccoeoace _.-1936-39=100._ 53.8 54.5 54.7 5.4 53.3 52.4 511 50.8 50. 4 49.3 48.6 50.0 49.9
Consumers’ prices. do.... 64.0 64.0 64,1 63.6 63.1 62.4 61.1 611 60.6 50.9 59.2 59.7 59.9
Retail food prices__._...__. -do.... 52.7 53.1 53.2 52.4 51.7 50.8 49.1 49.6 49.5 48.3 47.7 48.9 49.4
Prices received by farmerst...__....__._.... do.... 38.0 38.5 39.2 39.3 38.5 38.8 37.2 36.8 37.6 35.3 34.7 38.1 31.7
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION ACTIVITY*
New construction, total.._....___....__ mil. of dol_. r 859 v 928 r1,032 | 1,162 | r1,264 1,364 r1,423 r1,497 | r1,432 | r1,320 r1,157 | 71,009 1,166
Private, total.___.____ —_do___. r 679 r 713 790 r 885 T966 | r1,042) 1,086 | r1,120| r1,141 | 1,007 048 r 837 041
Residen(tiial (n‘ogfall'gl - _d"d%l_i -- 285 r 310 r 355 r 405 r 455 r 500 r 540 r 590 7630 r 610 r 500 r 400 475
sidenti ilding, ublic
Nonlig;l‘ié",lttloatalm TR .- _1?1?1. gf dol.. r 241 r 238 r 242 r 250 r 254 7 260 v 267 r 275 r 287 T 284 r273 r 265 267
Industrial - .o e do.._. r 145 142 141 140 139 139 138 137 136 r 134 130 r125 120
Farm construction. . ... ... do.... 20 30 40 50 60 75 65 50 25 15 14 14 23
Publicutility .. do.... r 133 r 135 7153 r 180 r197 r 207 r 214 r 214 r199 7188 r 161 r 158 176
Pli?blicdconstll'uction, total .- go.».. r 12(5) 4 2{2 T 243 r 27; T 293 r 32% r 33; r 368 r 291 r 223 r 209 T 172 225
esidential ___ . ... Lo 0..... r r T T rg r8 r8 rg re 5
Militaryandnaval___.______.___.________ do..._ 12 15 15 15 19 22 r22 23 19 17 14 1 16
Nonresidential building, total..._.._._._. do.._.. r34 r 40 r42 r43 r42 45 49 r53 r 50 r 52 753 r 48 65
Industrial oo do_._. 3 4 3 2 2 1 1 1 O] (2) rl 1 1
Highway . e do._.. r 50 r76 r 100 r125 r 137 r 149 r 159 r178 r'119 r 65 r 56 r 41 52
Allother . .. do.._. r 59 T 68 76 r 86 r 91 r 98 r 100 r 105 r 95 r 81 r 766 87
CONTRACT AWARDS
Contract awards, 37 States (F. W. Dodge Corp.):
Total projeets. - ... _..______.. number. . 32,268 20, 957 27, 769 24, 044 28, 734 31,885 27,185 36, 339 29, 793 21, 696 23,125 20, 557 27,999
Total valuation_.___. -thous. of dol..| 596,755 | 602,338 | 674,657 | 605,070 | 660,254 | 823,216 | 649,096 | 793,286 | 715,108 | 625.363 | 615,206 | 681,967 689, 763
Publicownership_______.___.__________ do____{ 143,316 | 177,272 | 233,873 | 226,471 202, 571 217,811 192,660 | 208,947 | 223,505 | 207,481 196,530 | 248,443 | 181,044 :
N(I)’;iz;t;egmf%sgii]% e 453,439 | 425,066 | 440,784 | 378,590 | 457,683 | 605,405 | 457,336 | 584,330 | 491,603 | 417.882 418,676 | 433,524 | 508,719
Projects. - oo S number._| 3,670 3, 905 4, 554 4,355 4,912 4,915 4,213 5,134 4,249 3, 252 3,295 3,205 3,622
Floor area.. _thous. of sq. ft__ 22,242 26, 034 30, 238 27, 561 32,123 41,682 24,114 33,478 28, 552 33,088 27,719 29,097 25,671
Valuation_. ---.thous. of dol..|{ 191,903 | 184,317 | 235899 | 209,942 | 253,512 | 200,807 | 239,915 | 277,888 | 243,416 | 244,495 240,544 | 272,395 | 248,939

Residential building

Projects. - v moeomcecnceceaeaes number_.| 27,414 24, 284 21, 255 17, 604 21,568 | 24,780 | 2L,154 | 29,473 | 24,147 17,402 | 18,899 16,336 | 23,227

Floor area__ thous. of sq. ft_. 42,991 39, 006 42, 672 29,213 36, 774 47, 805 30, 037 52,302 42, 696 32,192 32,183 31,474 35, 385
P \;ﬁl.uacimllI ____________ -.thous. of dol..| 282,881 | 256,668 | 254,085 | 209,458 | 240,885 | 308,037 | 268,543 | 340,490 | 290,220 | 226,796 | 238,098 | 232,250 | 276,541 .

ublic works: ;

Projects. __ coeoocooccrcrmeaen number__ 918 1, 509 1,607 1,744 1,910 1,761 1,522 1,425 1,114 809 718 803 915
U'}i’]tiif]:?ation ______________________ thous. of dol..| 77,926 | 123,249.| 119,713 § 142,405 | 127,454 | 137,471 | 110,556 | 112,726 | 138,606 | 113,280 [ 108,891 | 143,033 | 109, 596

es:
Projects. «eeeeceeeneoearooene number. . 266 259 353 341 344 420 296 307 283 233 213 213 25
Valuation . .. oocoooooooooo_. thous. of dol..| 44,045 ]| 38,104 | 64,960 | 43,175 38,403 | 86,001 30,982 | 53,182 | 42,8661 40,783 | 27,673 | 34,289 | 54,687

Value of contracts awarded (F. R. indexes):
Total, unadjusted. ... ... 1923-25=100. . 133 152 153 158 170 173 184 175 173 159 156 161 » 174

Residential, unadjusted. _______._________ do.___ 135 144 130 127 138 148 168 164 157 137 126 7135 » 148

Total, adjusted. .. ... .. _..do.__. 132 133 127 136 155 166 183 184 193 197 101 r187 »173

Residential, adjusted. ... _.._....____.._. do.... 129 123 110 116 136 150 168 170 163 161 152 r152 » 141
Engineering construction:

Contract awards (E. N. R)§...__. thous. of dol_.| 400,415 | 454,471 | 514,343 | 517,175 | 524,238 | 413,494 | 494,805 | 575,089 | 474,357 | 503,384 | 441,955 | 474,643 | 508, 096

Highway concrete pavement contract awards:}
thous. of sq. yd.. 2,438 5,280 3,828 4,228 5,011 3,285 2,760 3, 260 2,349 2, 863 1,723 2,304 4,386
52 513 35 212 169 79 163 203 5 6 10 361

24
1,578 3,167 2,607 2,456 2,452 1,468 1,133 1,946 1, 592 1,776 1,040 1,425 2, 654
752 963 677 869 1,371

808 1, 600 1,186 1, 560 2,390 1,737 1,464 1,110

PERMIT VALUATIONS AND DWELLING
UNITS PROVIDED -

Estimated number of new nonfarm dwelling units
scheduled to be started (U. S. Dept. of Labor):

Total nonfarm* 63, 100 73, 500 74, 500 83, 400 83, 300 90, 400 94, 900 98, 100 75, 800
Urban, totalf d 37, 640 42, 862 41,138 46, 999 47,153 51, 304 52,179 56, 279 41,949
Privately financed, total. 37,158 42, 534 41,138 45, 994 47,117 51,112 51, 55,819 41,029
1-family dwellings 30,615 35,214 33,670 34,627 36, 943 39, 226 40, 865 42,716 30,303
2-family dwellings 2,448 3,142 3,085 3,478 3,053 3,519 2,988 3,536 3,316
Multifamily dwellings. d 4,095 4,178 4,383 7,889 7,121 8,367 8, 051 9, 567 7,410
Publicly financed, total 491 328 [} 1,005 36 192 276 460 920

* Revised. » Preliminary, ! See note marked ‘1" regarding revision incorporated in the index beginning June 1947. (¢) Less than 500,000.
§ Data for, May, July, and October, 1947, and January 1948 are for 5 weeks; 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 theNovember 1946 Survey. Data for a number of items under new construction activity have
revised beginning 1945 and have been revisions in earlier estimates, chiefly because of revisions in data for certain types of public utility construction (public and private); revised figures
s;lperts.eduig[ tilogelshown on pp. 23 and 24 of the July 1947 Survey will appear in a supplement to the May issue of the Department of Commerce Industry Report on Construction and Con-
struction Materials.

.1 Revised series. The index of purchasing power of the dollar based on prices received by farmers was revised in the April 1944 SBurvey. 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 SBurvey with regard to January and February 1945 figures); since early 1945 data for new dwelling units and the
indexes of building construction on p. 8-6 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 offi-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, : .



S-6 SURVEY OF CURRENT BUSINESS May 1948
Unless otherwise stated, statistics through 1947 1948
1941 and descriptive notes may be found Sep Novem. | Decem Janu Febru
in the 1942 Supplement to the Survey March April May June July August tember October ber ber ary ary March
CONSTRUCTION AND REAL ESTATE—Continued
PERMIT VALUATIONS, ETC.—Continued
Indexes of building construction, based on building
permits (U. 8. Dept. of Labor):}
Number of new dwelling units provided
. . 1935-39=100_. 217.1 247.2 237.2 271.0 2/1.9 295.9 300.9 324.5 2419 210.2 192.3 190.9 f._ ...
Permit valnation:
Total building eonstruction....___________ 218.5 251.6 244. 2 278.2 306.1 323.5 319.5 344.7 285. 5 274.0 243.7 8.1 |
New residential buildings_._. 308.8 350.1 338.5 387.7 405. 4 447.9 459.1 516.2 399.8 345.8 309.7 3
New nonresidential buildings 141.8 159. 4 163.5 180.9 217.8 232.4 206. 7 218.5 211.9 228.6 196. 2
Additions, alterations, and repairs.____ do_._. 214.1 48,7 241.4 284.2 311.5 279.9 298.1 291.9 219.8 230.8 218.8
CONSTRUCTION COST INDEXES
Aberthaw (industrial building)_.______..1914=100__ 11 3 P 1L AR PN 304 | fecenccenes b0 P FR 310
American Appraisal Co.: .

Average, 30 cities_______ .. ... 1913=100__ 404 414 419 427 437 446 452 456 464 468 472 475 478
Atlanta.____ d 434 444 448 448 458 470 475 479 494 501 505 508 514
New York. . 420 427 432 438 442 448 452 469 480 488 491 495 502
San Franciseco. 379 390 392 396 409 417 424 427 429 433 435 436 437
8t. Lowis .o do._.. 396 403 405 421 430 441 446 449 456 459 462 469 470

Associated General Contractors (all types)
1913==100__ 282 286 290 294 295 300 307 312 314 318 320 32t 321
E. H. Boeckh and Associates, Ine.: .
Apartments, hotels, and office buildings:
Brick and concrete:
U. 8. average 1926-29=100_. 1564.4 156.1 1565. 4 160. 3 162.4 164.1 165.0 165. 5 166.9 168.6 172.1 r172.4 173.6
do_.__ 204.7 205. 6 205.9 211.2 215.5 216. 4 218.5 219.0 219.8 225.1 225.2 233.9 235.9
do. 177.8 178.1 178.4 186. 6 188.9 192.5 195.4 196.2 196.8 199.8 201.6 201.9 202.7
8t. Louis do____ 178.0 178.3 182.8 187.8 189.9 191.2 192.2 193.6 194.9 198. 1 199.4 200.2 200.6
Commercial and factory buildings:
Brick and concrete:
Atlanta: .o oo 153.5 154.1 154.3 159.6 161.2 162.3 163.0 163.4 164.5 166.7 172.7 172.9 175.3
New York._. 205.9 206. 8 207.6 212.5 214.9 216.0 217.4 217.8 218.4 224.6 224.8 237.0 238.5
180. 4 180. 6 180. 8 190. 6 192.4 197.4 199.6 200. 2 200. 6 206. 8 208.9 209.1 209.5
179.0 179.2 185.4 187.8 189.4 190.8 191.5 192. 5 193.4 200.9 202.3 202.9 203.0
153.5 154.2 154.4 158.8 161.4 165.0 165.8 166. 2 169.4 171. 4 173.8 174.0 175.3
202.4 203. 4 203. 6 206.6 209. 4 210. 4 213.8 214.2 215.1 220.0 220.1 229.9 232.1
180.7 180.9 181.1 188.0 190.8 195.7 198.9 199. 5 200. 2 202.9 203.9 204. 1 204. 4
176.9 177.1 182.1 187.5 190.1 192.3 193.4 194. 5 196.3 199.6 200.4 201.3 201.5
: 179.2 180.2 180. 4 184.¢ 185.4 185.6 186.9 187.3 189.3 191.9 194.4 194.6 196.2
New York. 217.6 219.1 219.3 223.4 225.5 225.9 228.7 229. 1 231.3 242.7 239.2 244.8 248.6
San Franeisco.__ 188.6 188.8 189.0 195.1 196.7 198.4 207.1 207.7 209.7 212.7 213.8 214, 0 214.9
8t. Louis 199.1 199.3 202.2 205. 6 207.0 207.5 210.7 212, 1 217.5 220.6 221.4 223.6 223.8
Frame:
AIANtA . e do.... i83.3 183.9 184.1 187.9 189.3 189.5 1910 191.4 194.0 196.7 198.5 198.7 199.7
New York___________ _do___. 22C. 8 221,6 221.8 225.0 227.1 227.5 2310 231. 4 234.1 238. 8 243.2 246, 4 250.7
San Franeciseo._. _do. 187.0 187.2 187. 4 194.0 195.6 196.3 206. 2 206. 8 209, 3 210. 5 211.5 211.7 2127
St. Louis___.__.__ do..__ 200.3 200. 5 202.2 207.2 208.6 209.0 213.0 214.0 220.9 224.0 224.8 227.5 227.5
Engineering News-Record:
Building*_ . .. .- = 300.8 299.6 303. 1 304.9 313.0 317.1 | r320.6 322.3 325.3 326.9 329.7 320.0 320, 4
a 396.1 396.5 403.3 406. 5 415.0 417.8 424.4 429.3 432.3 435.0 436.9 438. 4 438.5
ftandard 6-room frame house:t
Combined index 179.6 182.5 183.7 184.8 185.1
Materials. ._.___ 185.6 188.8 189.1 189.0 5
Y015 SRR e 170.2 172.4 175. 5 179.2
REAL ESTATE
Pod. Hous, Admn., home mortegage insurance:
Premium-paying mortgages (cumulative) _
mils. of dol__ 7,036 7,087 7,147 7,217 7,205 7,377 7.473 7, 593 7,691 7,816 7,954 8,084 8,244
Estimated total nonfarm mortgages recorded
($26,000 and under)*_______________ thous. of dol__| 858,675 | 941,020 | 965,733 | 47,857 | 994,787 { 988,446 |1,022, 648 1,103,030 | 954,569 [1,006,626 | 909,447 | 826,874 | 955 441
Estimated new mortgage loans by all savings and
loan associations, total_ ____._.___ thous. of dol_.| 288,221 | 313,636 | 335074 | 323,368 | 353,105 | 351,757 | 356,871 | 376,000 | 311,292 | 310,201 { 273,202 | 254,581 | 318,602
Classified according to purpose:
Mortgage loans on homes:
Construetion ... .o do._..] 61,543 70,214 78,612 69,700 85, 867 83, 355 86, 087 95, 364 76, 718 82,234 7,274 66,894 97,325
Home purchase _do___._| 181,694 176, 395 186, 148 184, 626 194, 057 200, 183 203, 443 208, 488 170, 831 163, 703 140,122 126, 462 146, 213
Refinancing _do... 25, 916 26, 149 28,383 28,948 28, 936 25, 263 27,322 28, 523 24,747 20,042 25, 856 23, 511 29, 677
TRepairs and reconditioning _do____ 9, 665 16, 788 11, 558 11, 963 13,410 13,018 12,297 13,213 10,415 9, 806 8,679 8,374 11, 519
Loans for all other purposes..__._..._..__ do__..| 29,403 30, 090 30,373 28,131 30,835 29,938 27,712 30,412 28, 581 28,416 { “28 271 29, 340 33, 868
Loans outstanding of agencies under the Home
Loan Bank Board:

Federal Home Loan Banks, outstanding advances
to member institutions___...._._. mils. of dol... 236 245 257 289 202 314 336 360 391 438 392 373 374

Home Owners’ Loan Corporation, balance of
loans outstanding____________.._.. mils. of dol... 596 582 570 557 544 532 520 508 497 486 475 465 454

Foreclosures, nonfarm, index, adjustedt
1935-39=100__ 9.2 7.9 8.1 8.7 8.5 8.6 8.2 7.7 7.0 8 82 | ..l
Fire 1088e8_ oo oo ecmeaean thous. of dol__ 72,435 68, 029 56, 545 50, 840 49, 357 51, 359 47,990 54, 946 51, 346 68,361 63,010 71, 521 74, 236
DOMESTIC TRADE
ADVERTISING
Advertising indexes, adjusted:{

Printers’ Ink, combined index. -1935-30=100__ 263 278 281 284 263 262 281 284 27 269 r 258 » 284
Farm papers.._...._..._ d 288 303 320 331 283 308 309 321 314 312 r 301 » 327
Magazines. . ______._.__ 323 333 340 342 298 280 331 335 330 313 r 201 » 307
Newspapers. 210 222 229 230 215 218 217 214 200 199 205 242
Qutdoor. ._... 217 272 295 287 303 319 289 287 258 229 290 312 |
Radio...... 202 294 287 289 284 |. 201 298 309 312 320 303 319 |-

r Revised. » Preliminary.

tRevisions for January 1940-December 1945 are available on request;

see also Jatter part of note marked “{”’ on p. S-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.
+Revised series. The index of nonfarm foreclosures has been revised beginning 1938 because of changes in the seasonal adjustment factors; revised data for 1938-46 are available upon request.
Indexes of advertising from Printers’ Ink have been completely revised and all series are now based on doilar 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.



May 1048 SURVEY OF CURRENT BUSINESS S-7
Ulilgisls otgelliwisc stated, statisticsbthrough _ 1947 1948
and descriptive notes may be found . - R
in the 1942 Supplement to the Survey March | April May June July | August tesrgger October N%veerm- D‘i)cgf" ¥ z;’;; Fglr);u March
DOMESTIC TRADE—Continued
ADVERTISING=~Continued
Tide advertising index, adjusted*. _._1935~39=100__ 194, 2 197.1 196. 2 202.9 218.3 225.9 231.1 221. 4 220.8 210.1 |._. - .
Radio advertising:
Cost of facilities, total______ _thous. of dol.. 16,728 15, 548 16, 009 14,994 14,227 14, 461 15,252 17,376 16, 905 17,780
Automobiles and aceessories______._.___.. do.___ 740 595 573 505 441 485 527 547 739 728
Clothing. .. ____._.______. _..do.__ 123 98 111 100 130 187 151 139 195 92
Electric household equipment. _..do.__. 249 284 591 275 314 278. 345 379 333 511
Finanecial._______ . . . . __.___ _._do___. 532 508 412 400 381 393 367 471 440 464
Foods, food beverages, confections._______do___. 4,344 4,049 4,120 3,883 4,106 4,268 4,402 5128 4,907 5,208
QGasolineand ofl________________ 541 467 499 469 432 3 428 420 450 504
Housefurnishings, ete. _ 175 155 177 167 172 172 15 168 172 152
Soap, cleansers, ete____. 1,685 1,729 1,722 1,715 1,704 1,499 1,647
Smoking materials._.______ 1,387 1, 308 1, 433 1, 580 1,809 1,662 1,848
Toilet goods, medical supplies_____.._____ 5,007 4,714 4,784 4,268 4,967 4,688 5,033
Nother e 1,934 1, 641 1,877 1,314 1,594 1,820 1, 600
Magazine advertising:
Cost, total . . e .. 42,617 40, 816 42,801 199,308 | feriacean 2126, 436
Automobiles and accessories_.._...__..._ 2,325 2,262 2, 601 17,855 |- o 27,308 2, 604 , 771 -
Clothing_ . 5,277 4, 663 4, 661 110,191 |- _l 213,11 1,887 3,640 -
Flectric household equiprment. 1,169 1,288 1,541 13,872 |. | 27,017 859 1,344 .
Finaneial . ___________________ 666 659 698 11,567 | o} 21,833 585 666 -
Foods, food beverages, confections. 6, 068 4,926 5, 246 113,543 |- {217,399 4,487 6, 280 -
QGasolineand ofl____________ 536 600 627 12,142 |. 421,831 304 381 -
Housefurnishings, ete. 2, 687 3,202 3,530 16,051 |- | 29,952 1,222 1,989 -
Soap, cleansers, ete__. 916 1,016 1,182 12,588 |. -l 22,585 562 945 -
Office furnishing an 863 624 905 11,650 |. - 22,532 414 495 -
Smoking materials_______ - 1,069 887 880 12,827 | o| 23,073 918 883 -
Toilet goods, medical supplies_______.____. do.___ 6, 086 5,924 6,120 112,771 |- 7,478 10, 990 -
AN Other. oo do.._.{ 14,956 | 14,677 | 14,740 e o boragss2 || 6,367 7,103 -
Linage, total____._. . ______.__.__. 5,102 4,703 , 33 3,413 , 877 4,132 4,738 4,763 3,641 4,175
Newspaper advertising:
Linage, total (52 cities) i oocmmmceccaenen do____| 167,384 1 168,445 | 172,376 | 163,130 | 145,263 | 157,980 | 173,871 198,478 | 194,808 | 186,913 | 155,428 | 167,945
Classified . _.___.__. 39, 437 39, 580 41, 3(_)1 39, 341 37,778 40,625 41,610 44,141 41, 447 37,530 39, 600 40, 048
Display, total 128,865 | 131,075 | 123,789 1 107,485 1 117,355 | 132,262 | 154,337 [ 153,361 149,383 | 115,828 | 127,897
Automotive e do_._. 5,537 6,473 6, 51 7,014 , 214 6,107 , 43 , 56 5,957 5,215 5,180 6,181
Finaneial . oocoocoecoo e do___| 21587 2, 008 1,950 1,933 2, 269 1,769 1,809 2,194 2,033 1,986 2,806 1, 869
General Tao | enie3| 281001 28210| 26011 | 22467 | 22,881 27,171 | 33,444 32004 | 24035 20,404 | 25477
Retail. . oo T do 7| 93,050 92,283 | 04,403 | 88,831 | 76,605 | 86,597 | 97,843 | 112,148 | 113,367 | 117,247 | 87,348 | 94,369 | 108, 846
GOODS IN WARFHOUSES
8pace occupied in public-mrerchandise warehouses
P percent of tota]? r88.6 88.7 89.2 88.7 88.1 88.3 87.7 86.8 87.6 88.1 88.2 88.5 89.4
POSTAL BUSINESS
Money orders:
Domestie, issued (50 cities):
Number.. ..ol .. thousands..| _ 4,863 4,579 4, 280 4,177 4,334 3,822 4,041 4,401 4,185 4,710 4, 586 4,339 5,281
Value thous. of dol__| 108,862 97,079 89, 824 87, 284 87,320 81, 664 89, 874 01, 665 85, 095 91, 655 92, 651 86,412 { 106, 540
Domestic, paid (50 cities): -
Number _.thousands__ 14, 755 14, 651 13,771 16, 948 13, 258 12, 587 13,334 15,371 13,922 15,662 14,412 13,135 16, 749
Value._ _thous. of dol__| 210,579 | 195,527 188,244 | 178,353 | 186,565 | 166,607 | 197,141 | 223, 262 196,844 | 214,581 | 201,299 | 186,247 | 240,369
PERSONAL CONSUMPTION EXPENDI-
TURES
Seasonally adjusted quarterly total at annualrates: *
All goods and services____ bil. of dol._ 156.9 162.3 165.8 172.5 173.2
Durable goods_ __..__._ do.__. 18.2 19.3 20.2 R 21.3|.. 20,7
Automobilesand parts._ .o o..___..__._. do-__. 5.4 6.1 6.2 - 6.6 [
Furniture and household equipment___do____ 9.1 9.3 10.1 R 10.7 10. 1
Other durable goods_.____. ... __.____. do____ 3.8 3.9 3.9 R 3.9 3.9
Nondurable goods_. eoc oo ______._ do___. 94.7 98.4 99.9 R 104.2 104.3
Clothing and shoes___._..__._.___._.___ do._.. 19,1 19.6 19.8 . 20.2 19.3
Food and alcoholic beverages._.__...__. 57.6 59.5 60.8 - 64.0 65.3
Gasolineand oil______.__..___. 3.4 3.8 3.8 . 4.0 4.0
Semidurable house furnishings 1.9 1.9 1.9 - 1.9 2.0
Tobaceo . _oocomeem o . 3.7 3.8 3.8 . 3.9 3.8
Other nondurable goods. 9.1 9.6 9.9 - 10.1 10.0
Services. . __..o_o______. 44.0 44.6 45.7 - 47.0 | 48.2
Household operation. 6.5 6.7 6.8 - 6.8 (. 7.2
Housing._____.__._. 13.0 13.2 13.6 N 14.3 14.6
Personal service... 3.2 3.2 3.2 - 3.2 3.2
Recreation__.._ 3.6 3.6 3.6 - 3.7 3.7
Transportation. - - 4.3 4.4 4.4 - 4.4, 4.5
Other services. ... _.o._.o.___._._. do.___ 13.5 13.6 L% IS PR A, 14.6 15.6
RETAIL TRADE
All retail stores:t
Estimated sales, total ... ... mil. 9,283 9,442 | 10,020 9, 489 9,357 9,629 | 10,141 10,910 | 10,727 12,657 9,605 | r8 921 10, 600
Durable g00ds stOTe. . oo oo cocomam . 2,122 2, 287 2,436 2,402 2,403 2,396 2,582 2,831 2,638 2, 958 2,316 2,137 2, 642
Automotive group. 940 980 993 987 1,014 994 1,052 1,148 1,070 1,080 1,062 r 995 1,238
Motor vehicles_____ 811 847 847 839 861 839 899 088 910 911 94 886 1,105
Parts and accessories..._.__._ 130 132 147 148 153 155 152 160 160 168 117 r 109 132
Building materials and hardware__ 598 6903 744 741 770 763 839 941 706 809 680 606 757
Building materials. 369 431 461 476 569 k14 575 645 528 495 450 398 492
Farm implements___. 66 78 79 77 77 70 71 92 71 62 71 61 82
Hardware 163 185 204 187 184 179 193 204 197 252 159 146 183
Homefurnishings group_........_.. 498 526 593 570 536 550 594 641 651 791 496 466 568
Furniture and housefurnishings_ 318 342 397 368 334 347 385 408 425 496 310 294 359
Household appliance and radios. 180 184 196 202 202 203 210 233 225 295 186 172 209
Jewelry stores_ . ool 85 88 106 104 84 89 97 101 121 279 78 71 78

rRevised. 1 Total for July, August and September. 2 Total for October, November and December.

§ See note marked “§’’ on p. 8-6 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, data beginning 1936, are available on request. The estimates
of consumer expenditures have been revised in accordance with revisions in the totals shown as a component of the gross national product on p. -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 service; quarterly data beginning 1939 for all series will be published later.
{Revised series. See note marked “1’ on p. 8-7 of the September 1647 Survey for reference to tables giving data through June 1944 and 1945 revisions for sales of all retail stores; the season-
ally adjusted indexes beginning 1942 shown in those tables and later data published currently on p. 8-8 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 op
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.




SURVEY OF CURRENT BUSINESS

May 1948
Unless otherwise és_t%jat‘e‘d, statistics through 1947 . 1948
an escriptive notes may be found | . 4 f
s Y e o The Surv o iq Aric Octo- | Novem- | Decem- Janu- Febru-
in the 19427 Silpltff?leéf to?;e”Survey ] Mardh VApnl May June July Angist i ber ber ber ary ary March
DOMESTIC TRADE~Continued
RETATL TRADE=—Continiued
All retafl storést—Continued.
Estimated sales—Continued . . s .
Nondurable goods stores.______. ; 7,161 7,185 7,564 7,087 6, 954 7,233 7, 559 8,079 8, 089 9, 609 7,379 r 6,784 7,958
Apparel group. ... ..o oo .- 797 766 778 707 558 606 825 858 906 1, 202 627 565 853
Maen's clothing'and furnishings. 190 183 192 189 134 139 201 212 27 350 156 136 194
Womnién’s apparel and accessoriés. 1371 345 345 291 241 271 367 387 395 495 285 262 394
Fahiily and othér apparel______ 107 100 103 96 77 86 114 120 134 182 87 79 116
Shoes. .. ..l 130 137. 138 131 106 110 143 139 131 174 3 88 150
Drug storés_ . o daer-noaa . 206 287 304 200 293 300 208 307 206 401 293 280 209
Eating and drinking places 1.007 1,019 1,078 1,032 1,052 1,089 1,086 1,131 1,033 1,085 1,008 * 042 1,043
Food_gi‘qlip_ . 2, 509 2, 504 2,712 2,518 2,618 2,714 2,609 2,825 2, 768 2, 995 2,873 2, 592 2, 847
Grocery and 1, 996 1,979 2,162 1,995 2, 2,170 2,063 2,243 2,212 2,377 2,308 2, 060 2, 247
Other food - 514 525 550 523 535 514 546 582 556 618 565 532 600
Filling station S 361 400 442 440 472 485 466 483 496 496 479 435 495
‘General merchanarlse group... .. . 1,242 1,254 1,316 1,195 1,074 1,156 1,345 1,457 1,605 2, 207 1,081 r1,033 1,384
Department, including mail-order....do___. 842 834 874 788 677 . 743 907 986 1, 111 1,478 719 T 690 941
“Qeneral, 'indluding general merchandise ’
. withfood.. __________________ mil. of dol. 142 151 165 153 155 157 160 168 168 194 136 122 148
Other general mdse. and dry goods._._do.... 118 120 130 120 110 115 132 141 149 210 104 97 127
do.__. 141 149 147 134 133 140 146 162 177 326 122 125 168
do____ 948 925 954 905 - 837 884 930 1,018 9R5 1,313 1,019 T 938 1,036
do.._. 264 283 272 249 251 238 244 266 214 245 240 223 278
do.--_. 19 146 144 155 153 139 170 181 189 260 309 278 243
do.__. 152 144 151 134 134 148 132 162 162 246 146 r 131 144
do____ 341 352 387 368 349 359 384 409 420 562 325 306 371
"'Unadjusted, combined index._._. 1935-39=100. 281.5 204.8 301.3 302.9 287.1 289.7 323.6 328.6 342.1 386.1 203.0 | r295.2 320.1
Durable goods stores.__.___ do 263.2 287.4 302.2 309.4 298.4 297.3 332.6 343.1 348.6 367.5 287.2 1 r285.8 320.9
Nondurable goods stores._ 287.5 297.2 301.0 300.8 283.4 287.2 320.7 323.9 340.0 392.1 294.9 r208.3 319.8
Adjusted, combined index.. 291.0 297.6 299.7 301.6 301.2 298.0 314.7 317.6 324.7 329.9 324.5 r322.1 326.8
Durable goods stores_____ 280.7 289. 4 287.4 297.7 206. 9 207.5 322.5 327.6 331.5 340.5 330.3 7 326.2 336.9
Automotive 219.9 233.6 214.1 222.1 222.8 220. 4 243.1 255.8 252.1 265.0 260.9 r261.5 279.9
Building material 316.8 322.7 332.1 343.1 353. 4 359.5 388.3 395.8 401.2 408.3 394.1 r 390.2 388.0
Homefurnishings.__ 392.7 390.5 428.1 444.2 426.7 428.4 455.6 439.4 464.8 463.8 441.1 425.2 432.2
Jewelry. . 432.4 435.9 430.3 442.6 417.4 416.0 438.6 409.1 415.4 426.3 410.1 388.6 30.6
294.3 300.3 303.7 302.9 302.6 298.1 312. 1 314.3 322.5 326.5 322.6 r320.8 323.5
288.7 292.8 301.9 300.3 293.8 277.0 313.9 203.8 321.5 310.8 290. 5 r292.1 292.2
252.6 249. 4 250.1 248.8 2468. 5 252.3 254, 6 257.1 254.4 251. 4 254.8 255.3 255.7
407.7 414.2 116.1 406.5 409.6 406.0 418.3 426.7 408.6 423.1 418.7| r418.9 1225
322.0 332.3 331.8 329.0 320.8 324.4 340.6 355.2 357.0 363. 4 372.3 369.0 372.6
183.9 200. 2 203.0 201.9 221.7 221.3 218.7 219.6 240.9 230.2 243.3 238.8 251.7
General merchandise... 240.9 245.2 254, 2 253.1 251.6 249.5 258.0 248.4 266.6 272.6 248.8 249.0 253.3
Other retail stores________ ..do_.__ 318.9 314.0 315.8 320.5 317.5 313. 4 329.2 335.1 343.3 353.8 3561.0 r346.1 338.6
Estimated inventories, total® __ _mil.of dol.. 9,954 9,971 9, 665 9,357 9,153 9,507 | 10,022 | 10,626 10, 865 9,892 | 10,143 | r 10,761 11, 708
Durable goods stores®...._... _do_... 3,774 3,766 3,688 ,3, 608 3, 566 3, 689 ) 854 , 983 4,137 3,756 3,070 | 4,210 4,838
Nondurable goods stores* 6, 180 6,175 5,977 5,749 5, 587 5,918 6, 168 6,643 , 728 6,136 6,173 | 6,551 6, 870
Chalin stores and mail-order houses:
Sales, estimated, total* 2,031 2,038 2,158 1, 997 1,938 2,036 2,133 2,319 2,348 2, 851 2,014 r1,873 2,311
Apparelgroup®_ ______.______ 246 240 244 229 181 187 246 253 260 352 173 170 287
Men’s wear*___ 45 40 41 39 25 27 44 47 55 65 32 30 48
‘Women’s wear® 118 111 115 103 88 109 113 116 162 80 82 138
Shoes®. .o 62 69 68 68 53 55 72 71 67 96 46 44 77
Automotive parts and accessories®_ 35 38 44 44 45 46 42 41 47 56 28 r28 36
Building materfals®.___________ 74 83 90 93 97 99 312 17 88 76 80 68 82
Drog* 70 67 69 65 65 68 66 69 68 97 66 66 69
Eating and drinking®___.__ 52 51 52 50 52 52 52 54 50 54 51 r 49 54
Furniture and housefurnishings 24 24 27 26 24 25 27 29 35 42 21 21 25
General merchandise group*. __ 508 532 552 509 473 518 593 645 696 954 449 431 599
Department, dry goods,and g
dise*. o ee. 280 303 328 304 279 303 347 366 399 528 249 r 230 330
Mail-order (catalog sales) 96 88 85 77 68 82 108 126 132 130 84 84 113
Variety*. . __ RS 122 129 127 116 115 121 126 140 153 281 105 108 146
I (grocers; an]d combination® ... _________. d 713 689 748 661 653 722 662 754 755 786 804 725 797
‘ndexes of sales:
Unadjusted, combined index®. ... 1935-39=100.. 263.6 275.5 275.6 277.1 258.3 257.0 295.6 301.6 320.0 377.2 259.0 r 269.0 302.9
Adjusted, combined index*_ ___._________ do.__. 269.9 275.7 278.6 280.9 280. 5 280.3 201.0 287.7 207.4 301.9 289.8 r202.5 300. 4
Apparel group*. _._._..__ do.._. 287.9 202.0 308.0 305.0 306. 5 300.6 326.1 300. 8 323.3 320.8 281.1 r203.2 304. 4
Men’s wear*.____.____ .do._.. 276.5 268. 2 204.4 286.7 202.1 305.7 346. 5 288.5 333.7 304.5 278.0 r285.5 281. 5
Women’s wear®________ do___. 365.7 379.9 394.2 388.1 382.3 360. 3 390.2 365.9 398.0 397.3 353.5 r373.8 393.9
Shoes*. ... e .do..__ 217.3 217.1 229.7 233.4 241.2 240.8 253.7 246.6 244.8 256. 9 211.2 r217.5 229.4
Automotive parts and accessories®*___._do.... 219.1 225.2 246.0 241.6 232. 4 240.0 228.3 213.3 250. 4 251. 8 205. 3 r 206.2 220. 2
Building materials®*______...._. _do_._. 313.3 299.9 306. 5 325.1 328.6 333.7 361.5 334.8 326.1 334.4 355.0 r345.6 336.1
Drug* ... .do__._ 231.9 229.1 230.2 223.9 222.9 229.0 229.7 227.2 226.0 226. 8 228.0 234.5 230.0
Esating and drinking*_____.___. _do._._ 220.8 220.8 223.5 226.5 222.8 220. 2 221.3 218.7 211.9 219.1 220.2 r223.0 229.2
Furniture and housefurnishings*_ _do..__ 234.4 224.2 242.0 256. 9 243.1 245.9 265.1 218.5 279.3 269. 3 258.2 249.1 241.0
General merchandise group®. . __....._. do.... 259.2 267.0 271.7 276.2 273.9 272.4 286.3 275.0 202.6 306.0 268.4 r271.9 286.0
Department dry goods, and general merchan-
dise* . 1935-39=100._ 307.4 316.6 324.6 332.6 320.0 222.4 347.9 322.7 347.9 350. 5 322.3 | r322.3 343.6
Mail-order® .. do._..| 239.9 244.1 269. 1 265.8 270.0 276.3 250.0 265.7 283.0 305.0 256. 5 256.3 263.0
Varlety* . oo do____ 197.2 204.4 192, ¢ 103.7 192.7 104.2 208.7 207.4 214.7 240. 4 193.4 205. 4 212.7
Grocery and combination®_____._______ do.... 311.3 320.1 316. 1 316.7 320.5 322.4 326.0 330.5 338.1 337.5 350, 1 353.7 359.8
Department stores:
Aceount:, collections, and sales by type of pay-
ment:
Accounts receivable:
Charge accounts§. ........_1941 average=100.__ 160 163 167 165 146 145 167 181 204 264 206 7181 190
Instalment accounts§ do.__. 76 79 81 82 83 84 87 95 111 138 127 124 129
Ratio of collections to accounts receivable:
Charge accounts§ 56 54 56 54 53 51 53 57 55 54 53 49 53
Instalment accounts§._. 33 30 30 28 28 28 31 31 30 29 24 23 27
Sales by type of payment.
Cashsales._...__..__.._ 56 55 55 55 57 56 54 53 53 54 54 53 51
Charge account sales_ 0---- 38 39 39 39 37 38 40 40 40 39 39 40 41
Instalment sales. ... ... 6 6 6 6 6 6 6 7 7 7 7 7 8

r Revised. §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. 8-9 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 “t” on p. 8-7 for explanation and relerence to revised data.
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941 an escriptive notes may be foun . . " em- . anu- Febru-

in the 1942 Supplement to the Survey March | April May June July | August | eiﬁg r Obc:;,) N Ot},erm D%;ogm Jary ary March

DOMESTIC TRADE—Continued
RETAIL TRADE=-Continued
Department stores—Continued

Sgles, unadjusted, total U. S.{ 1935-39=100__ r 264 260 280 266 219 236 209 208 374 483 224 237 »285
Atlantat. oL do._.. r 346 350 349 307 269 310 368 372 460 619 284 316 387
Bostont - oo do_... 227 227 241 232 164 176 248 234 306 419 170 174 229
Chicagot e . do___. 250 258 276 270 219 224 296 284 364 455 217 225 266
Clevelandt . 262 266 283 267 220 237 293 200 371 479 216 233 284
Dallast. . oo ool 337 347 356 307 288 327 387 396 507 633 316 324 384
Kansas City?. 283 290 297 281 250 277 336 336 392 505 245 254 » 301
Minneapolist. 258 264 269 264 217 242 311 304 335 424 214 206 ? 263
New York{___ T 228 223 237 231 171 179 244 253 323 408 192 202 234
Philadelphiaf. r 256 248 261 238 185 193 267 280 370 460 204 216 284
Richmondt. 292 290 301 278 215 233 322 324 394 542 214 245 317
St. Lounist... 288 297 315 269 249 264 340 330 428 516 239 258 318
San Franciscot. ... 299 302 302 299 278 308 336 343 r 411 554 r 274 r 288 » 320

Sales, adjusted, total U. S.t.._._.____ 272 277 261 r 289 r 286 283 292 277 r 302 303 284 283 7284
Atlantat- ... . . .. r 346 353 367 365 336 352 361 348 383 394 355 359 369
Bostont .o ool 237 227 244 249 237 234 236 211 248 243 216 223 236
Chicagot. oo eaaas 260 261 276 278 281 266 290 266 298 293 271 281 274
Clevelandt- . ..ol 257 272 208 284 281 273 290 271 296 309 284 284 270
Dallast. . . oo el 347 377 379 361 378 376 368 360 415 388 390 368 384
Ransas Cityt- oo oo oomeaeae r 295 T 299 r 306 305 r 298 £ 307 r 323 320 r 335 r 334 306 r 202 » 307
Minneapolist_ . oo ool 279 257 270 278 268 271 287 276 281 217 286 267 v 278
New Yorkt. .. T 228 235 253 r 249 r 251 246 r 239 r 225 248 241 240 241 229
Philadelphiat. r 237 258 275 264 257 258 267 263 278 284 268 r 263 258
Pichmondt. 307 299 303 317 301 282 303 207 310 322 286 308 317
8t. Louist___ 204 306 321 299 320 307 337 308 339 337 291 307 318

i 318 320 325 330 327 348 336 333 339 352 r339 7 319 » 329
h
Unadjusted . .......... ... ... 1: .1935-39=100._ 264 262 r 252 r 237 232 245 r 256 283 r 205 T 243 252 » 278 » 302
Adjusted do_.._ 273 264 252 r 242 7231 227 231 253 7273 r 283 288 » 303 » 312
* Mail-order and store sales:

Total sales, 2 companies. _.......... thous. of dol._{ 249,263 | 260,325 | 275,884 | 253,001 | 231,957 | 254,738 | 306,643 | 333,123 | 355,255 | 415,686 | 230,794 | 215575 | 301,627
Montgomery Ward & Co 99,623 | 104,322 89,635 84,330 97,334 1 117,507 | 127,144 129,206 | 148,113 74,116 75, 631 107,103
Sears, Roebuck & Co. ... 160, 701 171,562 | 163,456 | 147,627 | 157,405 | 189,136 [ 205,979 | 226,048 | 267,573 | 156,679 | 139,044 | 194,524

Rural sales of general merchandise:
Total U. 8., unadjusted________.___ 1929-31=100._ 331.0 307.6 292.5 287.7 243.1 306.6 375.9 405.1 484.6 466.6 273.8 299.8 358.8
ast_ ... o justed.-. .- 102681 d 358.2 309.3 296. 3 278.0 223.2 297.0 340.6 398.1 491.4 448. 6 262.8 295.7 370.4

South_ .o 423, 2 409.5 382.9 384.3 332.0 403.9 523.6 612.6 727.8 644.9 423.8 462.6 485.1

Middle West____ .. 289.0 263. 5 250. 6 2511 2156.1 262.5 320.8 333.4 405.4 389.9 224. 6 250. 5 309. 4

Far West. _____ e 350. 5 336.5 328.8 335.3 288.7 372.8 446.9 446.3 515.3 568. 2 301.4 309.4 382.2

Total U. 8., adjusted...oo.o__._.._. 376.9 334.6 318.6 315.8 333.0 374.8 355.6 311.8 372.5 291.8 359.7 370.5 408.6
East_ ___________ 398.9 324.6 322.1 302.8 313.5 372.6 346.5 309.3 381.2 269. 4 345.8 361.5 412.4
South._._._. 468. 6 464.8 451. 5 478.0 489.0 560. 2 474.3 413.3 530.1 429.3 535.7 507.3 537.2
Middle West. - 326. 2 2821 264.7 266.0 201. 5 318.2 313.0 262.5 309. 2 249.9 293.6 315.1 349.2
Far West oo 425.8 376.8 365.7 351.8 352.1 404.8 381.9 371.6 424.8 348.1 410.1 418.1 464. 5.

WHOLESALE TRADE
8ervice and limited function wholesalers:*

Estimated sales, total___________. mil. of dol._ 4,996 4,977 4,952 4,843 4,997 5,093 5,654 6,392 6, 740 5,877 | r5470| r6014 5, 608,
Durable goods establishments_.____ —_-.do.___ 1,736 1,818 1,763 1,699 1,636 1, 669 1,819 2,032 1,853 1,926 1,774 r1,763 2,035.
Nondurable goods establishments_..__.__do.._. 3,260 3,159 3,189 3,144 3,361 3,424 3,835 4,360 3,887 3, 951 3,696 3, 251 3,573

All wholesalers, estimated inventories*_______ do.... 6, 729 6,823 6, 734 6, 785 6, 660 6, 768 6,888 6,930 7,370 7,499 7,634 7,835 8, 200
EMPLOYMENT CONDITIONS AND WAGES
EMPLOYMENT
Employment status of noninstitutional population:*
Estimated number 14 years of age and over,
total ___. - thous_.| 107,190 | 107,260 | 107,330 | 107,407 | 107,504 | 107,690 | 107,675 | 107,755 | 107,839 | 107,918 | 107,979 [ 108,050 | 108,124
Female - do_._. 54, 37C 54, 420 54, 46 3 54, 561 54,612 54, 661 54,710 54,759 54, 805 54, 844 , 889 54,934
Male_... .do____ 52,820 52,840 52, 870 52,901 52,943 52,978 53,014 53,045 53, 080 53,113 53,135 53,161 53, 190:
Armed forces__. . . . ... do._._ 1, 570 1, 530 1,470 1,308 1,371 1,852 1,326 1,327 1,204 , 280 1,241 1,226 1,236,
Civilian labor force, total. wo--do.__. 58, 360 59,120 60, 290 62, 609 62, 664 61, 665 60, 784 60, 892 60, 216 59, 590 b9, 214 59, 778 59, 769,
emale _____________ _-do....| 15050 16, 320 17,120 18, 149 17,803 17,126 17,233 17,449 17, 068 16, 698 16, 368 16, 752 16, 760
ale_._. do.__. 42, 440 42, 800 43,170 44, 460 44, 861 44, 540 43, 551 43,443 43,148 42,892 42, 846 43,026 43, 009
Employed.... _.do._._ 56, 060 56, 700 58, 330 60, 066 60,079 59, 569 58,872 59, 204 58, 595 57, 947 57,149 57,139 57, 329
Female_____ -.do_._. 15,470 15, 8C0 16, 580 17,302 17,008 16, 547 16,714 16,944 16,623 16, 204 15,876 16, 002 16, 085.
Male _________________ .-do____| 40,59 40, 900 41,750 42,7563 43,071 43,022 42,158 42, 260 41,972 41,653 41,273 41,137 41,244
Agricultural employment. - _.do..._ 7,240 , 860 8, 960 10, 377 10, 066 8,975 8,727 8, 622 7,985 6, 962 7 6, 771 , 847
Nonagricultural employment._.._.__.do____ 48, 820 48, 840 49,370 49, 678 50,013 50, 594 50, 145 50, 583 50, 609 50, 9 50, 089 50, 368 50, 482:
Unemployed._._._.___..___. ..do___. , 330 , 420 1,960 2, 555 2,584 2,121 1,912 1, 687 1, 621 1,643 2, 2, 639 2, 440
E b{ot in labor force t 3 b (}o_ .- 47, 230 46, 610 45, 570 43,399 43,468 | r 44,573 45, 544 45, 535 46,330 47, 047 47, 524 47, 046 47,119
mployees in nonagricultura) establishments:

Unadjusted (U. S. Department of Labor):

Total 42,043 | 41,824 | 41,919 | 42,363 | 42,201 | 42,624 | 43,039 | 43,208 [ 43,450 | r44,078 | r43,015 | 42,683 | »43,004

15, 510 15,429 15, 237 15,328 15,233 15, 505 15,801 15, 831 15,872 | r15,964 | r15878 | r15775 | »15,870,

879 856 884 863 866 896 894 895 897 899 r 806 889 » 907

1, 634 1,619 1, 685 1,768 1,847 1,885 1, 804 1,896 1,849 1,788 r1,691 r1, 565 » 1,660

Transportation and pu 4,020 3, 836 3,970 4,115 4,140 4,144 4,110 4,002 4,049 4,042 73,904 r 3,004 ? 4,005
Trade N 8, 565 8, 5562 8, 545 8, 582 8, 558 8, 586 8, 688 8,889 9,075 r 9,453 r 8,821 v 8,738 28,797
Finance 1, 555 1, 554 1, 561 1, 567 1, 590 1,602 1, 583 1, 556 1, 588 1, 591 1, 595 1,605 21,611
Service N 4, 565 4,552 4,590 4,711 4,686 4,619 4,634 4,662 4,670 4,688 4,723 [ r4,730 | 24,798

A vagl'(n]ylgnt.]..ﬁ. e do.... 5,415 5,426 5,447 5,399 5,281 5, 288 5, 425 5,447 5, 450 5,653 5,417 5387 »5

juste: ederal Reserve):

Total.._.._.. weedoo_f 42,395 42,065 42,0791 42,340 | 42,103 ] 42,449 | 42,849 43,077 | 43,142 | r43,350 | r43,477 | r43,200 | » 43,28
Manufaeturing. .. ... oo, do.._.| 15564 15, 513 15,359 15, 358 15, 180 15,457 15,715 15, 784 15,833 | 15,925 [ r15933 | r15830 [ »15925
Mining._._____ 879 856 884 893 866 896 804 89 897 899 8 * 839 » 907
Construction 1,632 1,652 1, 668 1,700 1,742 1,770 1,796 1,806 1,813 1,882 r 1,889 71,720 » 1,766

4,040 3, 855 3,970 4,074 4,079 4,083 4,110 4,092 4, 049 4,062 14,055 * 4,034 » 4,025
Trade.... - do.... 8, 695 8, 638 8, 631 8, 669 8, 688 8, 761 8,776 8,801 8,811 r8,836 1 r885| r8871| »8841

*New series. See note marked “” on p. S~ 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 November 1945 to date have been published on a revised basis beginning in the January 1947 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 de

partment store stocks see p. 24 of August 1946 Survey. See notes marked “1”’ on pp. S-8 and S-9 of September 1947 Sur-

vey with regard to published and unpublished revisions in the estimates of employees in nonagricuitural establishments and in the indexes of department store sales, except the indexes for the
San Francisco and Philadelphia districts; revised data for 1919-46 for the latter district are shown on D. 17 of that issue; the index for the San Francisco district has been revised recently;
revisions for 191946 for this district are shown on p. 23 of the April 1948 Survey. Kansas City adjusted index has recently been revised beginning 1939; revisions will be published later,
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18ee note marked ““§”’ on p. 8-10 of September 1947 Survey for reference to revised data for shipbuilding, aireraft and aircraft engines, and machine tools.
§Data for the indicated industries (with the exception of newspapers and periodicals and blast furnaces, ete.) have been revised beginning 1939 to adjust the series to 1945 data from the
Federal Security Agency, see note marked ”§* on p. S-10 of September 1947 Survey for reference to revised data for furniture and the clothing industries, and p. 24 of that issue {or revised
data for 1939-46 for the boots and shoes industry; revised figures for 1939-46 for sawmills and logging camps and the printing, book and job industry are on p. 23 of the October 1947 Survey;
and for the food industries and chemicals, on pp. 22 and 23 of the April 1948 Survey; revisions beginning 1939 for other industries will be shown later. Data for newspapers and periodicals and

blast furnaces, ete., were found to need no similar general revision; see November 1943 Survey for data beginning August 1942,

S-10 SURVEY OF CURRENT BUSINESS May 1948
Uzilge:ls otl;e:iwise stated, statistics through 1947 1948
an escriptive notes may be found . . : " _ T . nu- Febru-
in the 1942 Supplement to the Survey March | April | May | June | July | August | ,Sops | Octo- | Novem-| Decom- | Jamu- | Febru- | nfareh
EMPLOYMENT CONDITIONS AND WAGES—Continued
EMPLOYMENT~Continued
Estimated production workers in manufacturing
industries, total (U. 8. Dept. of Labor)*
thousands. . 12,614 12,524 12,34 12,404 12,294 12,640 12,832 12, 850 12,882 | 12,950 | 712,847 | 712,748 | »12,824
Durable goods industries 6, 532 , & 6, 426 6,488 €, 307 6, 401 6,473 6, 518 6, 578 r 6, 639 r §, 618 r §, 520 v 6,619
Iron and steel and their products_____._..do_._ 1, 567 1, 567 1, 555 1,562 1, 547 1,572 1, 580 1,583 1, 592 r 1,599 r 1,600 r1,5%4 21,612
Blast furnaces, steel works, and rolling mills §
thousands.. 7 484 r 489 T 404 r 501 498 503 499 498 498 498 r 509 509 ...
Flectrical machinery. ... 599 567 554 574 557 559 567 577 584 585 577 r 573 » 567
Machinery, except electrical _ 1,189 1,197 1,164 1,185 1,149 1,175 1,185 1,190 1,194 1,210 1,216 v 1,220 1,215
Machinery and machine-shop products_do_..._ 386 386 284 382 373 376 378 378 376 377 377 379
Machine toolst 53 57 55 53 50 52 52 51 50 51 49
Automobiles. o .eooovi e 798 807 751 789 785 772 798 795 797 r 817 r 815
Transportation equipment, except automobiles
v P ’ . thousands.. 471 477 466 463 395 397 406 420 443 r 454 462
Aireraft and parts (excluding engines)}_do.___ 141 142 138 134 129 131 130 134 133 r133 134
Aircraft engines} d 28 28 27 27 27 27 27 26 26 26 25
Shipbuilding and boatbuildingi_ do___. 140 144 140 140 88 87 93 100 118 126 133
Nonferrous metals and produets__________do____ 420 424 412 401 386 390 394 397 403 406 402
Lumber and timber basic products. _..do__._ 611 627 €51 6656 658 679 678 681 680 678 665
Sawmills and logging eamps§__.._.____.do.___ 489 503 524 536 531 552 550 550 547 544 531
Furniture and finished lumber produets..do 440 433 425 426 419 433 438 446 453 457 459
Furnitores________._______ _do 234 229 226 227 224 230 233 239 244 247 249
Stone, clay, and glass produets. _do 427 429 418 423 4n 424 427 429 432 433 422
Nondurable goods industries. ______________ do____ 6, 082 5,996 5,915 5018 5, 987 6,239 6, 359 6, 332 6, 304 6, 320 6,229
Textile-mill products and other fiber manufae-
e ture,s____] _______________________ thousands._ 1, 242 1,223 1,197 1,179 1,158 1,172 1,192 1,217 1,238 1, 256 1, 258 r1,2711 21,273
Cotton manufacturing, except small wares
prexceptsmatiwarests. | 51 517 509 502 403 404 499 508 517 523 524 sos | .
Rilk and rayon goods§__________.___. do.___ 107 105 103 102 100 102 103 106 107 7108 107 |
‘Woolen and worsted manufactures (except
dyeing and finishing)§__________ thou(sandls)__ 175 170 164 163 158 163 169 171 174 177 177 180 | ... -
Apparel and other finished textile products
e ¢ O houeends.| 1120 1oe6| 1037 00| 1o040| ,122| Lue| nast| n1m| 1189 | 1,208
Men’selothing§. o oo do.__. 288 284 281 285 278 26 299 307 309 311 308
Women’s clothings. ... TTdo. 442 408 289 389 400 440 452 162 452 471 476
Leather and leather produets._____.______ do___. 363 368 345 346 349 360 364 366 369 373 371
Boots and ShoesS. .o oo do__. 224 221 213 214 217 223 225 226 228 231 232
Food and kindred products._ —-do___|] 1,035 1,668 1,077 1,114 1,203 1,344 1,381 1,259 1,197 1,165 1,102
Baking§.. .- .do____ 210 212 211 213 21 218 2 22 225 221 215
Canning and preserving§__ ..do.__. 129 135 136 155 246 350 384 240 172 149 127
Slavghtering and meat packing$....._..do.__. 172 168 173 176 182 183 182 183 192 204 197
Tobacco manufactures. . ____ _..do____ &6 82 &3 &4 84 85 86 89 90 88 87
Paper and allied products_. ~-do___ 387 385 381 381 373 380 281 385 387 390 387
Paper and palps do._ . 194 192 103 195 194 197 197 197 198 200 200
Printing, publishing, and allied i stri
% publishing, and allied industrics 2 @ 422 423 492 426 429 433 435 436 431
Newspapers and periodicals§ 139 140 141 142 142 143 144 145 145 146 144
Printing, book and job§____ 177 176 175 176 176 176 178 181 182 183 181
Chemicals and allied produets. 569 565 561 543 547 547 563 572 577 579 575
Chemiealsk._______________.. 194 196 196 199 198 196 195 195 196 198 198
Produets of petroleum and coal__ 155 154 158 160 183 163 163 162 163 162 161
Petroleum refining§....___ 107 106 109 110 112 112 111 110 110 110 110
Rubber products._.._.__ 238 234 223 219 212 215 215 220 223 225 223
P Rubber tires and inner tubes§_.__.._._ do-_.. 126 123 119 118 115 117 113 114 115 115 114
roduction workers, unadjusted index, all manu-
facturing (U. 8. Dept. Pt Labon)t....1039=100__ 154.0 152.9 150, 6 151.4 1£0.1 154.3 156.6 156.9 157.3 158.2 1 r1s6.8| ris5.6] »156.5
Durable goods industries_.__________ do____ 180.9 180.8 178.0 179.7 174.7 177.3 179.3 180.5 182.2 183.9| r183.3| r180.6 | »183.3
Iron and steel and their produets ol 1581 158.0 156. 8 7.5 156.1 158.5 159.3 159.7 160.6 { r161.3 | r161.4 .
Blast furna s ing mills
u ces, steel works, and rpnmgggigoﬁ r124 7 r126 0 r127 3 7129 0 r129 5 r130 ¢ 130 0 130 0 r130 2 7130 4 131 1
Flectrical machinery. .___._______________ do____ 231.3 218.7 213.8 221. 6 215.0 215.6 218.9 222.7 225.4 225. 8 222.7
Machinery, except electrieal______________ do_._. 225, 1 226.6 225.9 224.2 217. 4 222.4 224.3 225.1 225.9 229.0 230.0
Machinery and machine-shop products_do.__. 160.6 190. 8 189, 6 188.7 184. 5 185.9 187.0 186.7 185.9 186.3 186.5
Machine toolst ... S 158.4 156.1 150. 5 145.9 136.8 141.6 141.2 140. 4 137.4 137.9 135.0
é‘utomobi]es __________________ do.___ 198, 2 200. 5 186. 5 196. 2 165.0 162.0 108.3 197.7 198.2 T203.1 r202.6
ransportation equipment, except automobil
v auip ! v 1939= e-s— 206. 7 300. 8 203.7 201. 8 248.9 250.0 255.6 264.8 278.9 285.8 291.2
Aircraft and parts (excluding engines)}_do-___ 355.8 357.6 348.4 337. 4 326.0 329.3 327.0 337.4 336.2 335.8 338.7
Aireraft enginest_ ... ... do_ | 3149 315.8 303.4 302.5 301.1 299.9 29,2 204.8 291. 0 261.0 284.0
hipbuilding and boatbuilding}_.______ do._._ 202. 8 207. 8 202.7 202.7 126, 7 125.8 134.3 144.7 169.9 181. 5 191.9
Nonferrous metals and products__________ do_.__ 187. 5 184. 8 179.6 175.1 1€8.6 170.0 171.7 173.3 175.7 177.2 175.3
Lumber and timber basic products.______ do____ 145. 4 149.1 154.8 158. 2 156. 8§ 161. 5 161.2 162.1 161.7 161.3 158.3
Sawmills and logging camps§._________. 0., 155.7 160.3 167.0 170.5 169. 4 175.8 175.2 175. 4 174.5 173.6 r169.4
Furniture and finished lumber products._do-___ 124.2 131.8 129.5 129.8 127.8 131.9 133.5 136.1 138.2 139.2 139.8
Furniture§ . _______ .. do... 1313 128.9 127.0 127.6 125.9 129.4 131.0 134.1 136.9 138.7 139.8
Stone, clay, and glass products do_.__ 145.3 146.0 142, 6 144.0 140.2 144.6 145.5 146.0 147.1 147.6 143.7
Nondurable goods industries. . . __..____. do.__._ 132.8 130.9 129.1 129.1 130.7 136.2 138.8 138.2 137.6 138.0 136.0
Textile-mill products and other fiber manu-
factures. oo 1939=100.. 108.6 106. 9 104. 6 103.1 101.2 102. 5 104.2 106. 4 108.2 109.8 110.0
Cotton manufactures, except small wares §
1939=100._ 124.1 123.5 121.7 119.9 117.7 118.1 119.3 121.5 123.6 125.1 125.2
Silk and rayon goods§..._.._.__________ do____ 84.3 83.2 815 80.3 79.0 80.2 81.6 83.5 84,4 r85.5 84.9
Woolen and worsted manufactures (except
dyeing and finishing)§._._______. 1939=100._ 1111 107.8 104. 2 103.3 100. 3 103.3 107.0 108. 4 110.5 112. 4 112.5
Apparel and other finished textile products
1939=100_. 141. 9 135.0 131.4 131.7 131.7 142.2 145.6 149. 6 148.3 151.9 152. 4
Men’s clothing§. . _______.__.._____ do-._. 125.2 123.5 122.2 123.9 121.1 128.3 130.4 133.6 134.7 135.2 134.2
‘Women’s clothing§._____.. _.do.__. 154.5 142. 4 136.0 135.9 139.8 153.9 158.0 161. 5 158.0 164. 4 166.4
Leather and leather produets. ..do___. 104.7 103.0 99. 4 99.8 100.6 103.8 104.8 105.6 106. 4 107.4 106.9
Boots and shoes§. _______.__ _.do.__. 97.2 95.6 92.1 92.9 93.9 6.7 97.5 97.8 08. 5 100. 2 100. 4
Food and kindred products. _ —..do.... 123. 5 125.0 126.0 130.3 143.1 157.8 161.1 147.3 140.1 136.4 129.0
Baking§. . ________ —..do._._ 110.2 111.4 111.0 112.0 113.7 114.5 115.5 117.9 118.1 116.0 113.1
Canning and preserving$§..___ s [ O 86.1 90.1 60.3 103.3 163.8 232.7 255.7 159.8 114.4 99.1 84.2
Slaughtering and meat packing§_ . ... do___.l 1217 124.3 128.0 130.6 135.0 135.5 134.7 135.5 142.0 150.8 145.7

*New series. See note marked “*”’ on p. 8-10 of September 1947 Survey for reference to estimates for 1929-February 1946 of production workers for all manufacturing, total durable goods
and nondurable goods industries and the industry groups and data beginning October 1941 for the individual industries, except as indicated in notes marked “‘§”’ and “‘}” above.

_1Revised series. See note marked “4’ on p. S-10 of the September 1947 Survey for reference to revised employment and pay-roll indexes for 193941 for the individual indu
88 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

stries (except



SURVEY OF CURRENT BUSINESS

S-11

May 1948
. 1947 1948
Unless otherwise stated, statistlcsbthiougg . _—
1941 and descriptive notes may be foun . Sep- Novem- | Decem- anu- ebru- !
in the 1942 Supglement to the Survey March April May June July ' August temger October J ber | ber ary ary March
EMPLOYMENT CONDITIONS AND WAGES—Continued
EMPLOYMENT=—Continued
Production workers, index, unadjustedi—~Con,
Noodurable goods industries—Continued 0.l  e2.2 87.5 88,4 80,2 80.8 01.6 2.3 95.1 96.5 oe.4] ro37] ool s035
Paper and allied products. _Go__._ 145.9 145.0 143.7 143.4 140.7 143.0 143.5 145.0 145.7 146.9 145.7 r144.8 »144.9
Paperand pulp§.. oo oeooie . do.._.. 140. 4 139.6 140.3 141.3 140.9 142.7 142. 9 142.9 143.4 144.8 1450 144.9 | ________.
Printing pub]ishiﬁgnz‘anrd- allied industrics_do. .. 128.2 128.5 128.6 129.1 128.8 129.8 130.7 132.0 132.8 133.0 131.3 r130.8 »330.2
Newsp’apers and periodicals§._____.. _. d 116.9 117.9 119.0 119.7 119.8 120. 5 121.7 121.8 122.2 r122.7 r121.0 214 4 .
Printing, book and job§.______ N 138.4 138.1 137.2 137.8 138.2 137.7 139.1 141.6 142. 6 r143.7 r142.3 140.8 f..___ i
Chpmipals'and allied pro'duct—s-_'_' 197.5 196.2 194.8 188.5 189, 8 189.7 195.2 199.0 200.1 201.0 199.6 7199.6 ?2169.7
Chemicals§. - oo - 277.9 280. 0 280. 9 284.3 282.8 280. 8 279.0 278.9 280.9 283.3 282.8 281.0 foce_oao
Produets of petroleum and coal.. .. o .. 145.9 145.4 149.3 150.8 153.7 154.1 154.0 153.3 153.5 152.9 152.4 1 *151.3} »150.9
Petroleum refining§. ... _. do.__. 145.7 144.3 148.6 150.1 152.6 152.8 151.4 149.8 140.8 150. 1 149.9 149.5 | ...
Rubber products. ... do_._. 196. 5 193. 5 184.5 180.7 175.2 177.8 i78.1 182.0 184. 5 186. 1 184.2 71827 »178.7
* " Rubber tires and inner tubes§.__._____. do... 231.4 227.0 220.0 217.0 212.3 214.9 207.5 211.0 212, 2 211.7 200.2 205.8 | oooooo
| -

Pm(fiz:l (‘(;E;?ﬂlgv?%lgiie:rél ?—Z%]sl:‘fr?g T_I_Ii(_le.x ; _.%}9{391191%8_, 154.6 153.8 151.9 151.7 149.4 152.7 155.7 156, 4 156.8 r157.8 157.5 r156.3 »157.2
Durable goods industriest. .. 5 do.... 18L 5 181.2 178.2 179.5 174.0 176.2 178.8 180.4 181.9 r183.9 r183.9 r181.3 »183.9
Nondurable goods industriest______.____.__ do... 133.4 132.2 131.1 128.8 130.0 134.2 137.4 137.5 136.9 137.3 136.7 136.6 »136.1

NonIm %)nufacturing, unadjusted (U. 8. Dept. of

.abor):
Mining:t ‘o
i - 92.3 r90. 4 r91.4 r80.5 T 88.7 r91.7 r91.0 r81,2 r91.2 r91.5 r01.1 01,6 | acian
%ﬁ?&%ﬁ‘éﬁ;'@a """"""""""" a0 r09.1 7921 r97.8 TO8.5 r91.2 r08 2 r90.2 | r100.1) 1007 | r10.7| r102.1] r100.4 103.8
Metalliferous r97.4 r08.4 r98.1 r99.3 r97.8 r98 3 v 96.8 r95. 8 766.5 797.0 r96.9 r97.4 97.8
Qnérryiny and nopmetatlic r120.6 r126.0 r127.4 r129.0 r129.4 r129.8 r128.7 r127.6 7126.2 r122,6 r116.7 113.7 118.9
Crude petrolevm and natura]“g.g_s-f r108.3 r108.9 r109.8 r112,3 ri14.38 ri1id. 5 r112.5 r111.1 r110.5 r110.4 r110. 6 111.1 111.4
Pl;«‘,t}]e‘gt?j?]]]iggi'énd power__. 104. 0 104.8 105.7 107. 5 109.3 110.2 109.9 109.4 109.7 110.3 109.8 r110.3 1‘170. 8
Street railways and busses.__ 131.0 130. 9 130.7 130. 4 130.9 130.7 129.6 128.8 128.7 r128.6 r129.2 r 125. 6 120.0
Telegraph____ .. __..._ 100.7 104.5 102. 8 102.3 101.5 100. 5 99.8 98,1 97.2 97.6 97.2 07,8 ...
Teleph one. ... 188. 4 127.2 159.2 180. 4 163.3 163.8 192.9 191.6 193.3 195.0 195.0 186. 2 197.1
Services:t
vei i r 1€0.0 164.1 167.5 173.3 167.9 160.1 162.1 164. 4 150.4 156. 5 152.8 149.3 153.9
]133;;‘;%31’33@‘;2%2‘_”}1%:::::::::;:;::;;:;::;32.;;;j 123.1 123.6 124.9 127.2 127.8 125.0 124.3 123.1 121.3 120.9 1201 | r117.6 17.7
Year-round hotels, —— do.... 117.3 117.5 118.4 119.4 118.3 117.6 117.4 117.7 117.1 118.1 117.2 r116.8 116.2
Iiget%i] totalf 111.2 111. 5 111.3 111.4 110. 2 110.0 112.4 115.8 119.8 r130.2 r114.4 7111.8
oo et uis | pm| wmie| mme| mer| Her| sEe| Iwo| el omrel el IS
rchandisin 0 2.5 122, . X 116. 115.7 122. . . r175.5 r129. 2 I
W’(};:S{L?sﬁl?iif-g_ir:gj ____________ 1117 110.5 109.7 110.5 111.1 112.2 113.3 1185 116.5 r117.1 *116.3 116.1
isc 1s employment data:

NIFI‘S;((;EIZI;;OIS §ta¥eol?7iglfwgys, total}. ___. 199,338 | 213,871 240,838 | 266,066 | 28, 865 | 205,234 | 282,762 | 271,908 | 246,777 | 218,587 | 198,438 { 190,678
Constroetion (Federal and State) 52,330 [ 69,239 | 90,695 | 107,192 | 116,116 | 125,999 | 120,646 { 115,565 | 91,065 | 65336 | 47,734| 41,184
Maintenance (State) _________.. . . _.__ do 107,855 | 105,407 | 109,641 | 116,465 | 123,877 | 123,976 | 117,605 | 113,058 | 112,332 | 110,544 | 108,224 | 106,305

al civilian employees: i
F%E??@é‘,sglltosf ._I:__S_’__ ! thousands._ 1,944 1,926 1, 607 1, 850 1,817 1,784 1,767 1,774 1,773 1,766 1,769 1,781
Distriet of Columbia__. ... . ______ do._.. 218 215 212 205 198 106 195 195 195 196 198 200
il v eIn s (cla steam railways): .
ey, ployees (class Y steam rai Mhonends..| Lase| 1| naes| paos| nas| pam| s woesw| sao| ves| 1es| s1s0
Indexes: Unadjustedt. 1935-39=100__ 129, 9 131.9 133.8 134.8 136.5 135.3 133.6 132.9 131.3 130. 4 1129, 1 21285
Adjustedt. ..o ... do.._. 133.2 134.0 134.3 132.9 132.7 182.5 130.4 128.6 130.2 132.5| »134.3) ?131.7
PAY ROLLS
Prod;lcﬁon-workers pa%j rSo]LB u;nadjlistgd index,
1 1 rin 7. 8. Dept.o or
all manufacturing ( pt. of a1933l100__ 314.1 310.7 312.2 319.6 314.2 323.3 336.9 341.6 345.0 * 356.3 r349.7
Durable goods industries.__.__..__________. do.__. 349. 9 349.9 353. 8 365.9 350.1 356.9 372.0 370.8 384, 7 r 368, 7 r 301.6
Iron and steet and their produets.__._____ do___. 294. 2 207.5 306.7 316.1 304.4 314.4 324.5 327.6 33L.3 r338.7 r 336.2
Blast furnaces, steel works, rollin
milts L onees, Steel works, ot | voins | romol| rosno| ruea| rosvel| romeo| r2sas| rosol| rossi| rosms| romss
Flectrical machinery. __._. do_._. 429, 6 396.6 407.1 432.6 422,3 420.3 442.2 456.0 463.1 472.1 462.0
Machinery, except electrical._____________ do.._. 416.6 423.0 429.5 434.6 419.2 496.1 442, 6 448.9 450, 4 470.2 469. 6
Machinery and machine-shop produets_do.._. 54.9 357.6 362.6 367.9 356.1 360, 2 372.0 378.6 374.3 388.7 383.6
Machine tools§ 4 275.6 269.7 263.6 262.6 239.9 250. 8 254.2 253.9 249.5 257.9 245.3
Automobiles§ do. .| 847 343.4 320.0 357.0 348.8 338.7 373.5 3785 388.1 | r419.5( r308.7
Transportation uipment, exce autemwo-
. anZ»,s_t_a_t ______ eanipment. ?__P_me};g oo | ss6.9 565.3 561.3 560.3 483.0 482.9 499.9 522.2 544.1 588.1 596.7
Ajreraft and parts, excluding engines§. _do.__. €62, 2 657.2 639. 2 621.5 622. 4 637.6 623. 3 663.8 653.8 668. 7 653.6
Ajreraft engines§_ _ . . _.________ 479.9 487.6 477.0 481.5 485.1 486.7 501.3 499.9 479.2 503. 5 482.9
Shipbuilding and boatbuilding§._ 386.0 399. 1 395.6 394. 3 243.1 241.8 262.0 289.9 316.6 378.9 416. 7
Nonferrous metals and their products. 359.0 354.0 349.0 346.2 326.6 329.7 343.6 353.2 361.0 37121 r366.1
Lumber and timber basic products. ... 310.1 323.4 351.4 374.9 350.8 387.3 388.6 387.6 388.6 390.2 372.7
Sawmills and logging camps§.._________ do.... 334.5 350. 5 384.7 412.2 397. 4 435.3 430.5 425, 2 425.3 492.0 * 400, 3
Furniture and finished lumber produets__do____ 292.0 286. 8 285.1 260. 4 281.4 293.3 305.0 318.5 322.1 333.9 330.3
Furniture§ a 288. 8 282, 2 278.9 284.7 274.4 284.7 297.9 315.0 3923.2 334.3 333.4
Stone, clay, and glass produets_. 286.7 288. 8 -286. 9 298. 2 285. 9 301, 7 306.0 313.6 316.3 320. 4 305.0
Nondurable goods industries —_..do____ 279.2 272.8 271.5 274.2 279.1 200.4 302.5 304. 7 306.2 314.8 308.7
Textile-mill products and other fiber ranu- -
factures. ... . . . ._.__.__ 1939=100__ 265.0 255.4 248.3 242.5 237.5 240.1 256. 3 264.9 280. 8 204.1 205.0
Cotton manufactures, exc. small wares§_do__ .. 336.6 329.2 317.3 307.5 302.6 306.7 317. 4 329.1 362.1 376.4 378.7
Rilk and rayon goods§__.._ SR do___. 221.5 213.3 212.9 206. 0 208.0 208. 5 220.2 227.6 236. 6 248, 1 252.6
Woolen and worsted manufactures, except
dyeing and finishing§__ _________ 1939=100.. 274.7 260.6 252.6 252.5 243.0 233.6 268.5 270, 4 276.6 204. 4 292.0
Apparel and other finished textile products
1639:=100. _ 317.5 279.8 2721 274.9 278.9 302.3 318.5 336.0 319.6 343.3 353.4
Men’s clothing§._ - . 281.3 267.1 270. 5 273.0 260.0 |  264.8 284.9] 3035 301.5] 309.5 313.4
Women’s clothing§. . 340.0 2717.7 260.3 264.1 283.1 323.1 334.7 340, 5 310.3 355.9 374.8
Leather and leather pro 222, 2 214.6 207.0 | 2115 214.2 | 2204 231.6 234.9 235.4 241.8 240.7
Boots and shoes§__..__..__.. 213.7 205.3 197.0 201.7 204.8 209.9 221.5 223.8 293.5 231.9 233.8
Food and kindred products_.___________ 239.3 243.1 252.8 267.8 205.8 325.6 331.6 309.6 300. 6 208.9 273.9
Baking§. ... - 200.7 203. 4 208. 4 213.1 218.0 218.4 223.2 230.8 227.8 229.2 221.5
Canning and preserving§.________. _____ do-... 197.4 211.7 217.8 249.3 401.8 653.7 683.8 437.9 265.7 250. 2 213.9
Slaughtering and meat packing§.._____ do__.. 232.6 227.2 249, 4 250.9 280.9 270.0 2719 271.7 317.4 338.9 304.2

r Revised. » Preliminary. §See note on item on p. S-10 regarding revisions in the data.
{Total includes State engineering, supervisory and administrative employees not shown separately.

{See note on item in July 1944 and September 1947 Surveys regarding changes in the da ta beginning in 1943 or 1945.

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.

tRevised 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 telegrap
ufacturing employment and pay rolls, with the exception of the series fo
index of railway employees. Employee definition for d

r dyeing and cleaning, power laundries, and mining industries,
yeing and cleaning and power laundries has been changed from ‘“wage earners’
of driver-salesmen, and indexes for these industries and for the mining industries have been adjusted to data through 1945 from the Fed
published later. See note marked “”” on p. S~10 with regard to revised unadjusted indexes of employment and pay rolls in manufactu

Seenote marked “{’on p. S-
h and telephone industries and 1939-41 data for the other Department of Labor series on
and also for reference to earliest data published for the
to “production workers” with the resultant exclusion
eral Security Ageney; revised data for 1939-46 will be
ring industries.

December figures do not include excess temporary post office substitutes

11 of Sep-
nonman-
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S-12 SURVEY OF CURRENT BUSINESS May 1948
Uxilesls otge‘liwise stated, statistics bth;ougl& 1947 1948
941 an escriptive notes may be foun - ; " - . - -
in the 1942 Supplement to the Survey March | April May June July | August tesrsll))er October NobV:;m Dei;:gn Jgf; Fgl;;u March
EMPLOYMENT CONDITIONS AND WAGES—Continued
PAY ROLLS=Continued

Production-workers pay rolls, mfg., unadj.t—Con.

Nondurable goods industries—Continued

Tobacco manufactures.. _....o..._... 1939=100__ 193.1 181.6 182.8 194.8 200.0 203.0 205.3 214.5 216.3 219.8 r 210.8

Paper and allied produects. 290. 9 290. 9 291.1 298.0 208.7 300.6 309.6 314. 4 319.6 327.5 321.5
Paper and pulp$ 281. 4 284.4 289, 4 302.1 309.6 312.3 317.0 317.3 319.9 327.3 325.0

Printing, publishing, and allied industries

1939=100.. 227.7 230.7 234.2 235.9 233.6 235. 5 245.0 247.9 252.3 258.0 250. 2
Newspapers and periodicals§.__._...___ do.__. 197.2 202.1 209.3 210.0 208.9 214.0 221.6 221.6 224.0 r 230.0 r218.9
Printing, book and job§___.___ _do___. 253.5 255.2 255. 4 258. 1 258.9 254.8 266. 6 272.8 279.3 r 285.3 283.2

Chemiceals and allied produets. - do.__. 377.5 378.3 381.5 373.3 378.7 380. 4 395.1 401.0 407.5 414.9 417.3
Chemieals§. ... ._..__..... _do.... 506. 4 511.6 520.9 528.2 533.7 527.0 527.3 529.8 540.8 565.8 561.3

Produects of petroleum and coal_ _. _do.._. 262. 1 265. 2 275.7 286. 2 295.6 297.2 302.7 297.0 304.5 308, 2 312.8
Petroleum refining§__.__________ _do._._ 252.9 254.7 262.5 278.4 286.1 282.8 287.6 279.7 288.9 293.4 2966.8

Rubber produets...__.___.__..__ .do._._ 374.3 383.9 367.2 361.9 352.7 357.4 369.0 375.6 383.3 396.5 376. 8
Rubber tires and inner tubes§._._______ do.... 397.3 414.2 399.3 396.1 389.5 396.0 397. 9 398.0 407.5 412,1 388.4

Nonmanufacturing, unadusted (U. 8. Dept. of

Labor):

Mining:}

Anthraeite. e el 1939=100..] r232.8 r175.5 r210.2 r219.4 r 200. 3 r244.0 r237.9 7 252.7 r224.4 r239. 4 r242. 4

Bituminous coal. .do._.. r27L9 r 210.9 r271. 4 r281.0 r214.7 r294.3 r300.8 r 306.8 r 306.8 v 324.9 r329. 4

Metalliferons____ .o do._._| r176.1 r178.3 7 186.3 r196.7 r186.1 1193.3 r193.6 r192.7 r194.8 r198.8 r198.9

Quarrying and nonmetallic.__._. do.___| r261.4 r285.1 r295. 5 r307.1 r307.0 r317.2 r315.9 r319.2 r 305.7 r295.3 r 270.0

Crude petroleum and natural gast_ do_...| r180.7 r190.8 r192.2 r 206.0 T204.9 r204.0 7 206. 5 r199.9 r211.0 r203.2 r215.5
Public utilities:t

Electric light and power_______ 160. 8 166.5 168.2 177.5 178.4 182.9 183.1 182.8 187.6 186.7 187.9

Street railways and busses 218.6 218.8 220.0 222.1 222.1 225.2 224.1 223.2 223.6 r226.7 r230.1

Telegraph. __.ocoooooooo 198.0 239.3 226.9 218.8 215.2 213.5 211.8 208.1 206. 8 207.8 209.5

Telephone.. .. 267, 2 136.1 202.9 2925 302.2 306.2 312.3 314.2 321.5 r313.0 315.8

Services:

Dyeingf and cleaning.. ..o oooooo_ .. 289.3 299. 4 313. 328.4 310.5 285.0 801.7 803.8 293.7 202, 8 285.6

Power laundries.......__ - 223.2 227.3 231.0 239.3 238.5 231.3 236.2 232.3 226.8 233.6 232.9

Year-round hotels 216. 8 219. 4 221.1 226. 4 222.0 221.0 222. 4 226.9 228.6 233.2 230. 4

Trade:

Retail, totalt .. .o . 190. 1 192.9 195.3 201.6 198.5 197.6 202.5 207.1 216.5 r237.6 r 200. 4
Fol d ___________________ 199. 9 202.8 206. 0 212.1 213.8 212.2 209. 2 213.8 220.0 221.5 219.4
General merchandisingt. . 205. 6 210. 4 212.3 218.9 204.1 212.0 220. 4 224.5 251.1 r314.0 r233.0

Wholesalet. ..o o .. 191.6 180. 8 191. 4 198.0 196.5 198.2 203.3 206.9 213.6 | r213.9| r21Ln7

LABOR CONDITIONS
Ave;?ge weekly hours per worker (U. 8. Dept. of
ANl manufacturingt. ... .o hours.. 40.4 40.0 40,1 40.2 39.8 39.8 40.4 40.6 40.4 r41.2 40.5
Durable goods industries*.___.... --do.__. 40.7 40.7 40.5 40.7 40.0 40.0 40.6 40.9 40.7 41.7 41.0
Iron and steel and their products*. _____ do._ 40. 4 40. 4 40.3 40.5 39.3 39.6 40.3 40.5 40.5 41.2 40.8
Blast furnaces, steel works, and rolhng .
mills® el 38.9 39.2 38.9 39.5 37.4 39.2 39.0 39.0 30.4 39.5 40.0
Electrical machinery* - 40.5 40.0 39.8 39.8 30.8 39.2 40.4 40.6 40.6 41.1 r40.5
Machinery, except eleetrical*_ _________ do. 415 41. 5 41.4 41.8 40.9 40.5 41.1 41.3 41.2 1422 r41.8
Machinery and machine-shop products‘
hours_. 41. 6 41.6 41.6 41.5 40.8 40.9 41.3 41.3 41.4 42.7 42.0
Machine tools*.. -.do.... 42.3 42,0 42,1 42,2 41.8 41.4 41.8 42.1 41.9 43.1 42.0
Automobiles* __________ —...do.__. 39.7 38.5 38.3 38.7 31.7 37.2 39.2 39.5 39.8 r41.4 r39.9
Transportation equipm pt auto-
mobiles* ... ... hours.. 39.8 39.8 40.2 40.1 40.1 39.6 39.7 40. 4 38.6 r 40,8 r40.2
Airecraft and parts (excluding engines)*
hours._ 39.8 39.6 39.5 39.2 39.7 40.0 30.3 40.2 39.3 r 40.6 r39.3
Afreraft engines®. . .o ... oo do._.. 39.4 39.7 39.6 38.8 39.2 39.2 40.0 40.5 39.4 41.2 40.6
Shipbuilding and boatbuilding*______ do._. 30.9 39.9 40.4 40.7 39.9 39.3 39.5 39.8 136.1 40.5 40.9
Nonferrous metals and their products*_ do___. 40.9 40.8 40.6 40.5 30.7 39.5 40.2 40.8 41.1 41. 8 r4]1.4
Lumber and timber basic products*_._do.__. 41.0 41. 4 - 42.0 42.8 42.2 43.3 42,8 42.6 42,2 43.2 r42.4
Sawmills and logging camps*_.____... do. 40.6 40.9 41.7 42.5 42.1 43.1 42.5 42.2 41.9 42.8 r42.0
Furniture and finished lumber ptoducts“
41.7 41.5 41.5 41.7 41.1 41.2 41.5 42.1 41.8 42.7 42.0
Furniture* .. .. e . 41.9 41. 4 41.2 41.8 40.9 41.0 41.4 42.3 42.3 42,9 42.3
Stone, clay, and glass products* - 40.5 40.5 40.3 40.8 40.1 40.8 40.4 40.8 40.5 4.0 39.9
Nondurable goods industries*_.._..._.__. do. 40.1 39.6 39.7 39.8 39.7 39.5 40,2 40.2 40.1 40.8 40.0
Textile-mill products and other fiber manu-
factures® . . e hours.. 40.0 39.1 38.9 38.6 38.4 38.2 30.5 39.7 40.1 41.0 40.5
Cotton manufactures, except small wares*
hours_ _ 40.1 39.3 38.8 38.3 38.3 38.4 39.2 39.6 40.4 41.1 40.7
Silk and rayon goods*. ____..___._.__. 41.5 40.2 41.0 40.3 40.3 40.0 40.9 41.0 41.2 42,3 41.9
‘Woolen and worsted manutactures, except
dyeing and finishing®. . _._________ hours_. 40.1 39.1 39.2 30.4 39.1 36.6 40.2 39.7 39.6 41,2 r40.8
Apparel and other ﬁmshed textile products‘
hours. _ 36. 35.5 35.8 36.0 35.8 35.2 36.0 36.9 36.4 r37.1 36.6
Men’s clothing*. _______.__.______.__. 37.6 36.6 37.2 37.2 36.5 35.1 36.8 37.9 37.5 37.7 37.0
Women’s clothing*_____.. 36.1 34.4 34.6 35.0 34.8 34.6 35.0 35.8 35.3 r 36.2 36.0
Leather and leather products*. 39.0 38.3 38.1 38.1 38.2 38.1 39.1 39.0 38.3 39.1 r39.1
Boots and shoes*______.______ 38.1 38.0 37.8 37.7 37.8 37.7 38.8 38.7 37.8 r38.7 38.8
Food and kindred products®. 42.3 42.1 43.0 43. 43.2 43. 4 43.4 42.8 42.5 43.3 41.9
Baking*_ ... _____.______ 43.0 42.5 2425 242.6 242.7 241.9 2419 2 41.9 141.6 242.3 241.6
Canning and preserving*_ 37.7 38.0 38.3 37.8 39.9 42.8 42.8 40.9 35.9 37.7 37.3
Slaughtering and meat pa 41.9 41.8 44,0 44.5 4.5 43.0 43.4 43.2 46.9 47.7 44.8
Tobacco manufactures*. . 37.5 36.7 36.3 38.2 39.6 39.2 39.2 39.7 39.4 39.9 38.6
Paper and alhed products 43.2 43.0 43.1 42.9 42.9 42.4 42.9 43.0 43.2 43.8 43.1
Paper and g ..................... do. 44.3 4.4 “.7 4.5 44.5 44.1 4.5 44.4 44.4 4.9 44.4
Printing, publishing, and allied industries®
ours.. 40.3 40.1 40.1 390.9 39.6 39.4 40.2 40.0 40.0 rd40.4 r39.5
Newspapers and periodicals*__._.____ do.__. 38.8 38.9 38.9 38.4 38.2 38.5 39.0 38.7 38.6 39.1 37.8
Printing, book and job*...__._. .do___. 41,1 40.7 40.6 40.6 40. 5 40.0 40.8 40.7 40.7 rdl. 1 r40.7
Chemicals and allied products*. _ _.do_... 41.3 41.0 41.1 41.1 40.9 40.9 41.0 41. 4 41.3 r41.5 rd1. 4
Chemicals®______ . ... ____ do.... 40.9 40.8 41.0 40.9 41.1 40.7 40.5 40.8 40.9 r41.2 r41.2
Products of petroleum and coal*_._____ do.... 40,2 40.5 40.0 40.7 40.5 40.6 41.0 40.5 41.2 40.8 740.7
Petroleum refining*____._____ do__._ 39.8 40.1 39.5 40.6 40.7 40.3 40.7 39.9 41.0 40.3 39.8
Rubber produects*. _____._.___ _.do.... 39.8 30.5 38.0 39.1 38.6 38.7 30.9 40.1 39.9 40.9 r39.7
Rubber tires and inner tubes*.__..___ do.... 38.2 38.2 37.6 37.7 37.9 37.8 38.9 38.7 38.9 39.5 38.2

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

earliest 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-

dustries.

{Revised series. See note marked ““§’’ on p. S-10 with regard to revised indexes of pay rolls in manufacturing industries and note marked “4 on p. 8-11 with regard to revised data for
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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Ulil;;ls otge;wise stated, statistics through 1947 1948
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EMPLOYMENT CONDITIONS AND WAGES—Continued

LABOR CONDITIONS—Continued

Average weekly hours per worker-——Continued
Nonmanufacturing industries:*

ﬁu.i]t.iing construction .. .__._..____.___ hours.. 38.0 37.1 r37.6 r37.8 r38.0 r38.2 r37.9 r38.1 36.6 37.9 r37.2 36.6 |-coceannne
ining:
Anthraeite..._ .. ... ... do... 39.8 32.3 37.2 39.2 37.0 38.5 38.2 40.0 36.2 38.4 39.0 36.2 ...
Bituminous coal. _do__.. 43.7 36.4 44,3 43.7 3.8 39.1 39.1 39.9 38.5 41.2 40.9 387 s
Metalliferous____.____.__.___ do..__ 41.6 41.8 42.2 42.6 41.2 41.4 41.6 42.3 41,7 1427 42.5 42,9 ...
Quarrying and nonmetallic.___ ~do.._. 43.5 44.5 45.6 45.6 45.2 46.1 46.1 46.4 44.6 4.4 42.7 421 | .
Crude petroleum and naturalgas_ .. .____ do.__. 39.6 40.8 40. 5 41.9 40. 6 40.1 40.3 40.0 40.9 39.5 39.9 40.4 . ______.
Public utilities:
Electric light and power_______________.do.... 41.0 42,2 41.6 42.2 42.1 42.4 42.0 421 42.4 r42.2 42.4
Street railways and busses. _ 47.8 47.8 47.6 47.4 46.3 46.6 46.1 45.7 45. 4 r46.8 46.1
Telegraph______________.____ - 43.7 47.3 46.0 44.8 44.8 44.8 4.5 44.8 44.0 43.9 44.4
s Telephone. - .. ... 37.9 26.9 3.5 3.5 38.4 38.7 39.1 39.3 39,5 39.0 38.9
ervices:
Dyeing and cleaning. 42,0 41,9 42.6 42.9 42.1 40.8 41.9 41.5 40.9 41.5 41.5
Power laundries______. - 42. 4 42.8 42.7 42,8 42.6 42.2 42.4 42.3 41.7 42.6 42.3
- Year-round hotels......_...______._ ... 4.7 4.9 45.0 45.2 44.9 45.0 4.1 44.0 44.4 4.1 43.7
rade:
Retail..... 40.0 40.0 40.0 40.8 41.1 41.0 40.0 40.0 39.5 30.7 39.8
‘Wholesale. 40.8 41.2 41.2 41.6 41.1 41.1 41.2 41.3 41.4 41.6 41.1
Industrial disput
Beginning in month:
‘Work stoppages » 370 » 480 » 470 » 380 » 300 » 335 » 200 »175 » 150 ? 120 »175 » 200 2225
Workers involved .. _ 95 » 630 » 225 » 450 » 250 ?110 »75 » 60 » 45 230 75 »70 » 500
In effect during month:
Work stoppages.__._. » 575 ? 700 » 775 » 675 » 550 » 550 » 400 » 350 » 275 » 225 ? 250 » 300 » 350
‘Workers involved. ... » 170 ? 675 ? 690 2 576 » 625 » 250 ?» 175 » 145 7 100 » 50 » 100 » 110 » 550
Man-days idle during month..__ »1,200 [ »8600] »6,80| »4,000| »4,000] »2,500| »2000] 21,900 » 700 2500 | 21,000, 2725 | 286,000
Percent of available working time*__.___._____. ».2 1.2 210 v.6 2.5 .4 ».3 v.2 ».1 ».1 7.1 »1 78
U. 8. Employment Service placement activities:
Nonagricultural placements ¥_....._._ thousands. _ 391 419 442 453 454 484 546 528 451 397 374 344 413
Unemployment compensation (Soc. Sec. Admin.):
Initial elaims*_________._.___.._. B 739 1,020 1,166 878 942 623 565 r617 r 602 830 967 899 885
Continued elaims®. ... ... ___... do.... 4,684 4,833 4,802 4,905 5,219 4,296 3,742 3,359 2, 848 3, 700 4,041 4,242 4,863
Benefit payments:
Beneficiaries, weekly average®...._______ do.... 975 930 940 1,007 954 915 779 656 503 621 Kevd 849 924
Amount of payments......_..__._ thous. of dol__| 71,545 71,569 | 72,295 73, 559 76, 534 66, 804 59,258 | r 62,782 41,677 52, 202 59, 161 60, 730 76, 573
Veterans’ unemployment allowances:*
Initial elaims. . . .o 397 373 354 493 476 386 r 315 289 290 398 437 374 355
Continued claims.. _ 4,424 3,013 3,173 3,021 3,446 3,023 | r2,663 1,939 1, 609 2, 241 2, 553 2,637 2,930
Claims filed during last week of month___do.._ 1,012 850 677 722 759 715 528 419 395 443 628 651 604
Amount of payments____._.___..____ thous. of dol__| 89,100 78, 868 63, 763 58, 542 66, 239 59, 521 53, 336 38,153 29, 554 40, 209 48,933 49, 466 55,782
Labor turn-over in manufacturing establishments: &
Accession rate..__monthly rate per 100 employees. - 5.1 5.1 4.8 5.5 4.9 5.3 5.9 5.5 4.8 3. 246 ?3.9 (.
Separation rate, total d 4.9 5.2 5.4 4.7 4.6 5.3 5.9 5.0 4.0 3.7 r4.3 4.2 (..
Discharges_..... .4 .4 .4 4 4 .4 .4 .4 .4 .4 .4 2.4 |
Layoffs___. .9 1.0 1.4 1.1 1.0 .8 .9 .9 .8 .9 1.2 »12 | ..
Quits_________ ... 3.5 3.7 3.5 3.1 3.1 4.0 4.5 3.6 2.7 2.3 r2.6 P25 | ...
Military and miscellaneous .1 .1 .1 .1 .1 .1 .1 .1 .1 .1 .1 L2 B I
WAGES
Average weekly earnings (U. 8. Dept. of Labor):
All manufacturing¥__ . __.___._ dollars.. 47,69 47.50 48.44 49. 33 48,98 49,17 50.43 51,05 51,29 r 52.69 r 52.14
Durable goods industries t_____.___ _.do____ 50. 30 50. 34 51.72 52. 99 52.19 52. 46 54.06 54.69 54, 86 r 56,48 r 55.62
Tron and steel and their produetst......do.... 51,31 51.78 53.71 55.18 53.67 64.53 56, 21 56.61 56. 96 r58.13 r 57.66
Blast furnaces, steel works, and rolling
millst___ ... dollars__ 51.77 52.83 56. 26 58,12 55.23 58.25 58. 96 58. 56 59.52 60.01 60. 46
do_._. 49. 07 48, 36 50. 24 51. 57 52.00 51, 53 53. 46 54.32 55.34 r 54. 80
53.82 54. 25 55.20 56. 30 56. 06 55.74 57.36 57.87 57.92 r 59.67 r 59.25

Machinery, except electricalf.. __ edo..__
Machinery and machine-shop prod-

VST o oo e dollars__ 53.10 53.31 54. 44 55. 53 55.00 65.07 56.41 £6.75 57.03 59. 22 58.33
Machine tools. do___. 56.46 56. 06 57.13 58.31 56.78 57.77 58. 69 59, 25 59. 53 61.34 50. 44
Automobilest. ... ... .-do____ 55, 45 54. 14 55. 96 57.48 56. 44 55.76 59,35 60. 30 61.30 | r64.64 r 61. 52
Transportation equipment, except auto-
wobiles__.. --.dollars._ 54.25 54. 20 §5. 31 55. 59 56. 02 55,75 56. 54 £8.08 56.42 | 59.79 * 59. 41
Aircraftandp 53. 22 52. 54 52.42 52. 58 54. 48 55.30 54.44 56. 01 55.48 r57.12 55,17
Aircraft engines* 53,02 53, 69 54,76 55. 44 56. 19 56. 58 58.43 59.19 57.52 60.39 59. 30

Shipbuilding and boatbuilding__
Nonferrous metals and produets f.

Lumber and timber basic productst.__do_._. 40. 31 41.01 43. 06 45.04 43. 57 45,232 45,41 45.23 45. 30 45. 65 r44.49
Sawmills and logging camps.__._____. do____ 39.12 39.81 41. 95 44,14 42, 86 44,05 44 58 44,09 44,27 44. 20 r 42 84
Furniture and finished lumber producis t.do___. 43,00 42 87 43.45 44.24 43. 51 44.09 45.38 46. 53 46.32 47.72 47.07
Furnituret.. .. ______.________ do___. 44. 33 43, 99 44.21 45.04 44.12 44. 58 46.24 47.76 48.07 49.10 48. 62
Stone, clay,and glassproducts .. .do.___ 46, 38 46. 49 47.24 48. 54 48. 00 49, 06 49. 57 50. 38 50. 47 r 51. 00 49. 90
Nondurable goods industries $_.___.______ do__.. 44. 89 44.40 44.88 45.31 45. 61 45.78 46.78 47.29 47. 56 r48.72 T 48 43
Textile-mill products and other fiber
manufacturest.. . ... __..____ dollars. . 41.01 40.12 39.89 39, 54 39.48 39.44 41,39 41.94 43.73 45.15 745,19
Cotton manufactures, except small warest
: dollars. . 39.22 38. 53 37.73 37.10 37.21 37.50 38. 55 39.22 42.47 43.64 43.81
8ilk and rayon goodst_____ ... __ do____ 41.94 40. 89 41.73 40. 97 41.17 41.65 43.23 43. 57 44.84 46.48 47.55
Woolen and worsted manufactures
(exceptdyeingand finishing)t..__dollars__ 46, 28 45. 26 45.28 45.75 45.33 42,28 46.99 46. 70 46.95 | r49.12| r48.79
Apparel and other finished textile productst
dollars. . 38.41 35.44 35.36 35.77 36. 50 36. 57 37.64 38.78 37.09| r30.00| r30.93
Men’s clothingt}. . ..___._ .. _.___.___ do..-. 41.99 40.45 41.49 41.35 40.17 38.66 41,05 42.78 42.24 r43.11 43.7
‘Women’s clothing§. ... we-doooe 47.75 42.32 41. 58 41.87 43.81 45.49 45.78 46. 91 43.82 * 46.76 r 48.52
Leather and leather productst. ca-doo_-. 40.11 39.44 39.45 40.12 40.30 40.25 41.89 42.18 41.93 742.67 42.58
Bootsand shoes._._ ... ... __ do...- 38.91 37.96 37.78 32,30 38.49 38.32 40.12 40.41 39.98 r40.87 ' rd41.04
r Revised. » Preliminary.
® See p. 23 of December 1946 Survey for 194445 data. @ Computed from weeks compensated in weeks ended during month.

© Small revisions for January 1940 to May 1944 are available on request.

" Ratesrefer 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.

* New series. Seenotemarked “*”” on p. 312 of the September 1947 Survey for reference to available data for the series on average weekly hours in nonmanufacturing industries with the excep-
tion of the series for year-round hotels which was not shown in the Survey prior to the October 1947 issue. Data are available beginning 1039 for average hours in year-round hotels, average
weekly earnings in the ajreraft 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.

t Revised series. ‘The indicated series on average weekly earnings and average hourly earnings (p. 8~14) have been shown ob a revised basis beginning in the March 1943 Survey; see note
in that issue for an explanation of the revision.
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Ulil;ilsls otge:iwise stated, statisticsbth;ough 1947 1948
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EMPLOYMENT CONDITIONS AND WAGES—Continued
WAGES=Continued
Average weekly earnings—Continned
All manufacturing—Continued
Nondurable goods industries—Continued
Food and kindred productsf...______ dollars._ 46.05 46.20 47.71 48.27 48.40 49,45 49,04 49.61 49. 90 r 50.93 49.38
Baking§. .. .. - do._._ 45.17 45.26 144.84 145. 50 145.81 145.52 146.14 146.85 146,26 147.43 147.03
Canning and preservingt_____ .do__.. 37.40 38. 50 39.39 39.37 39. 96 45.88 43.69 44.75 37.94 41. 14 41.18
Slaughtering and meat packing _do.._. 49. 87 50. 22 53.37 54.40 56.82 54.33 55. 31 54. 98 61.31 61. 57 57.12
Tobacco manufacturest. ... ~do.... 35.21 34.84 34.46 36. 30 37.74 37.26 37.33 37.90 37.67 39.16 37.97
Paper and allied productst. _do. 47.92 48.20 48,79 49,95 51.06 50,72 51.99 52.22 52.80 53.69 | r53.20
Paper and pulp o.do___. 51.27 52.07 52.84 54.83 56. 36 56.30 57.14 57.10 57.40 58,21 r 57.75
Printing, publishing, and allied industriest :
dollars.__ 58.19 58.69 59, 55 59.76 59.37 59,48 61.61 61.62 62.30 ] r63.37| r62.36
Newspapers and periodicals®....._.__ do.._.. 64.25 65.29 67.10 67.16 66. 53 67.74 69. 40 69.18 69.78 r71.45 69.11
Printing, book and job*....._ _do_.__ 55,67 56.13 56. 41 56.81 56.77 55.95 58.32 58 59. 35 r 60.22 r 60.23
Chemicals and allied productst-. _do___. 48. 60 48.93 49, 80 50. 59 51.00 51.27 51.81 52.67 53.15 53.73 r 54.31
Chemieals. . ... oo . ~do.._. 55.33 55.45 56. 35 56. 80 57.73 57.44 57.98 58.46 59.21 60.07 7 60.80
Products of petroleum and coalf. .do__.. 56. 53 57.41 57.92 59.64 60. 57 60, 62 61.84 60. 94 62.54 63,21 r 64.47
Petroleum refining......._. do-... 59.15 60.24 60.01 62,17 64.12 63.12 64,75 63. 51 65. 86 66. 32 67. 54
Rubber produetst.._......._. —e.do.._. 52.97 55,23 55.30 55. 49 55.74 55,92 57.76 57.62 57.99 59.47 | *57.33
Rubber tires and inner tubes.. do.... 58.05 61.64 61.12 61.35 62,06 61.15 64,76 63.78 64. 86 65.74 62.72
Average hourly earnings (U. 8. Dept. of Labor):
All manufacturingt. .. ___.____ _..dollars._ 1.180 1.186 1.207 1.226 1. 230 1.236 1.249 1. 258 1,268 1.278 r1.286
Durable goods industriest._.. - - 1.236 1.243 1.278 1.303 1. 305 1.312 1.331 1.337 1. 346 r1.354 r1.356
Iron and steel and their productst___.._ do.... 1.269 1.280 1.333 1.363 1.365 1.376 1.396 1.397 1.404 1.412 r1.413
Blast furnaces, steel works, and rolling
millst dollars._ . 1.333 1.847 1. 445 1.472 1,478 1,488 1.513 1. 502 1. 510 1. 519 1, 526
Electrical machineryt_... _.-do.._. 1.212 1.210 1.264 1.295 1.308 1.314 1.325 1.831 1.339 1.346 | r1.352
Machinery, except electri do_... 1.298 1.308 1.334 1.363 1.371 1.377 1.395 1. 400 1.404 1.413 1. 416
Machinery and machine-shop productst
dollars. . 1.275 1.279 1.307 1.336 1.349 1.353 1.370 1.374 1.381 1.391 1.389
Machine tools.... do.... 1.334 1.334 1.357 1.381 1.366 1.394 1.405 1.408 1.412 1. 424 1.415
Avtomobilesy. .. _______________. do-_.. 1.396 1. 406 1.463 1.485 1.496 1. 500 1.515 1.526 1. 540 r 1,563 r1.540
Transportation equipment, except automo-
bilest oo oo dollars__ 1.362 1.363 1.376 1.387 1.395 1. 406 1.424 1.437 1.462 | r1.465 1.479
Aircraft and parts (excluding engines)
. doltars.. 1.338 1.326 1.328 1.341 1.372 1.381 1.386 1.395 1. 413 * 1. 406 1,407
Aireraft engines*§. ... .o oo do_.__ 1.344 1.353 1.383 1.428 1.435 1.443 1. 460 1.461 1. 461 1. 465 1. 461
Shipbuilding and boatbuilding. _ ~do_._. 1.418 1. 426 1.433 1.421 1.421 1.447 1.460 1.490 1. 529 1. 526 1. 567
Nonferrous metals and produetst.......do.._. 1.226 1,234 1.260 1.286 1.289 1.204 1.309 1.312 | . 1.320 1.327 r1.338
Lumber an d timber basic productst.._.do.__. .983 . 990 1.025 1. 053 1.033 1.048 1.062 1.063 1.074 1. 056 1. 050
Sawmills and logging camps... ...... do_.. . 965 .972 1. 006 1. 040 1.018 1.044 1.049 1.046 1. 056 1.032 7 1.023
Furniture and finished lumber productst
dollars__ 1.031 1.032 1.046 1. 061 1.058 1.070 1.083 1.105 1.108 1.117 1.122
Furniture_ ... ... do.._. 1.089 1.064 1.074 1.085 1.079 1. 089 1.117 1.130 1.137 1.145 1.151
Btone, clay, and glass produectst. -..do.__. 1.144 1.149 1.173 1.190 1.198 1.208 1.227 1.234 1.247 r1.245 r1.249
Nondurable goods industriest. ... _._. do.... 1.119 1.122 1.139 1.140 1.150 1.158 1.165 1.176 1.185 r1.196 1. 210
Textile-mill products and other fiber manu-
facturest -..dollars._ 1.024 1.027 1.025 1. 024 1.028 1.032 1.048 1.055 1. 050 1.100 r1.115
Cotton manufactures, except small warest
dollars._ .979 . 981 . 970 . 970 .973 .977 . 985 . 991 1.051 1. 061 16077
Bilk and rayon goodst. .. ......_.._._. do.... 1.012 1.016 1.019 1,017 1,023 1.043 1.057 | . 1.062 1.088 1.100 1.137
‘Woolen and worsted manufactures (except
dyeing and finishing)f. ... ____ dollars. . 1.155 1.159 1.158 1. 160 1. 160 1,156 1.169 1,178 1.188 r 1,192 71,195
Apparel and other finished textile productst
dollars._ 1.045 .999 . 988 . 994 1.020 1,038 1.046 1.051 1.019 r1.052 r 1.093
Men’s clothingt_ .. oocoooo . do.... 1.106 1.094 1.105 1.104 1. 098 1.090 1.106 1.120 1.116 1.136 1.172
Women’s clothing$§._...._________... do.... 1.203 1.200 1.168 1.182 1.241 1.285 1,279 1.279 1.217 1.270 r1.327
Leather and leather produetst_....____. do._.. 1.028 1.029 1.035 1. 053 1. 055 1.057 1.072 1.082 1. 095 1. 092 1. 093
Bootsand shoes__. __.______._______. do.... . 999 . 998 1.000 1. 020 1.018 1.018 1.035 1.046 1.0589] r1.086 ] *1.058
Food and kindred produetst...__..... do.... 1088 L.097 1.110 1.119 1.121 1.140 1.129 1.159 1.173 1.175 1.178
Baking§. . .. . ___ .. do.... 1.057 1.065 11.056 11.067 11.074 11,001 11.104 11,115 1.115 11.119 11,131
Canning and preservingt.. e _.do.... . 995 1.018 1.034 1.045 1.003 1.083 1.025 1.100 1. 062 1.093 1.113
Slaughtering and meat packing __._..do_... 1.161 1.204 1.214 1.122 1.282 1.267 1.276 1.273 1.305 1.201 1.275
Tobacco manufacturest. .. .. _ .. ____ do.... . 939 .949 048 . 950 . 953 . 951 . 952 954 . 956 983 . 084
Paper and allied produetst ..do_._. 1.109 1.121 1.133 1.165 1.190 1.196 1.210 1.215 1.222 1.226 1. 236
Paperand pulp. .. ... ... ___... do.__. 1.157 1.173 1,182 1.231 1. 266 1,276 1.283 1.287 1.292 1.295 r1.301
Printing, publishing, and allied industriest
dollars_. 1.443 1.462 1.486 1. 499 1.498 1.508 1.534 1. 540 1. 556 1. 568 r1.578
Newspapers and periodicals* . . ____ do.... 1.626 1.651 1.699 1.719 1.713 1.736 1,763 1.758 1.776 7 1.791 r1.794
Printing, book and job*____. .._do.__. 1.364 1.386 1.397 1. 406 1.408 1. 406 1.436 1.451 1. 469 r 1.479 r1.493
Chemicals and allied productst. _ __.do__._ 1.177 1.192 1.210 1.232 1.247 1.252 1.263 1.273 1.287 7 1.203 7 1.311
Chemieals_._____________.____. _..do___. 1.351 1.359 1.375 1. 390 1. 404 1.410 1.432 1.432 1. 448 r1.457 r1.477
Products of petroleunm and coalt________do.... 1. 408 1.418 1.448 1. 464 1.495 1.494 1.509 1. 505 1.518 1. 551 r1.586
Petroleum refining_...._..__ —..do..._ 1.488 1. 501 1.520 1. 532 1. 570 1. 567 1501 1.603 1. 607 1.647 1. 699
Rubber produetst_______.__ _..do.._. 1.330 1.367 1.418 1.419 1.445 1.445 1.447 1.438 1. 453 1.454 r1.444
Rubber tires and inner tubes..____.._ do_._. 17512 1.608 1.622 1.615 1. 640 1.640 1.661 1. 647 1. 661 1.658 1.646
Nonmanufacturing industries:*
f&q‘lgiing construction. ... ... do.... 1.610 1.634 1.656 1. 661 1.669 1.689 1718 1.738 1.766 1.774 | r1.781
ining:
Anthracite. .. ______.___________..__.__. 1.632 1.545 1,593 1. 596 1.575 1.780 1.765 1.784 1.754 1. 756 1.764
Bituminous coal. 1.484 1.483 1.470 1.489 1.740 1.787 1.819 1.798 1. 851 1.826 r1.847
Metalliferous. .. _....__. R 1.241 1.237 1.278 1.323 1.311 1.354 1.370 1.356 1.380 r 1. 360 r1.371
Quarrying and nonmetallic..____ _..do_.__ 1.069 1.080 1.092 1.121 1.129 1.146 1.156 1.169 1.178 1.176 1.175
Orude petroleum and natural gas§__.__._. 0. 1.421 1.444 1. 448 1.475 1.481 1.486 1.510 1.494 1. 554 1. 543 1,627
Public utilities:
Electric light and power_.____._._.___. do.... 1,341 1.343 1.358 1,388 1.374 1.378 1,390 1.392 1.428 r 1,414 1.426
Street railways and busses. .. _..______ do__ .. 1.184 1.100 1.195 1.212 1.231 1.241 1. 265 1.265 1.278 r1.288 7 1.306
Telegraph________..____ 1.164 1.252 1.242 1.236 1.226 1,228 1.234 1.227 1.253 1. 257 1.257
s ’I‘e}ephone§ 1.124 1.174 1.189 1,218 1.211 L1215 1.230 1.241 1. 254 1,229 1,241
ervices: .
Dyeingandcleaning§. ... ... ____ do._.. .876 . 888 . 804 . 808 . 899 .892 .g11 .919 . 925 .921 .924
Power laundries§.. . 759 L787 . 756 . 767 . 769 .77 . 786 L7187 .786 .797 . 807
. Ygar-round hotels_______ . . __ . 642 . 642 .643 .650 .652 . 660 672 . 684 . 687 . 693 . 696
rade:
Retail e . 960 .674 . 985 . 996 1.003 1.003 1.012 1.013 1.025 1.016 1.044
‘Wholesale 1.231 1. 229 1.241 1.262 1.257 1,258 1.281 1. 289 1.314 1. 300 1.303

r Revised. » Preliminary. R

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

§See 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.

*New series. See note marked “*” on p. S-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 iters are available on request.

tRevised series. See note marked “$”” on p. 8~13.
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Ulil;:ls otge:lwise. stated, statisticsbthlf'ougl& 1947 1948
an escriptive notes may be foun: . . . _ _
in the 1942 Supplement to the Survey March | April ‘ May l June July | August teslfl%er October N%wgm Debc:rm J:’;‘; th’;u Matrch
EMPLOYMENT CONDITIONS AND WAGES—Continued
WAGES—Continued
Miscellaneous wage data:
Construction wage rates (E. N. R.):§
Common labor. 1118 1,133 ‘1.146 1.189 1.217 1.221 1.221 1.244 1. 260 1. 264 1.272 1.272 1,283
Skilled labor._._. 1.92 r1,93 1.94 2.01 2.07 2.08 2.10 2.12 2.12 2.12 2.14 2.15 2.15
Farm wages withou (quarterly)
dol. permonth__|_._......_ 107.00 [ccom oo cean 14.00 | oo 112,00 | 13.00 | 1113.00
Railway wages (average, class I)._.__ dol. per hr._ 1.146 1.136 1.136 1. 140 1.133 1.137 1.264 1.250 1.305 ¢4 I R S
Road-building wages, common labor:
United States average O..._ .o _.._.c.oe do---- .84 .86 .88 .89 15725 TR S )1 N Y S, ) N PR S,
PUBLIC ASSISTANCE
Total public assistance....__.._..._.__. mil. of dol__ 121 122 122 122 123 125 126 128 129 132 134 137 P 139
0ld-age assistance, and aid to dependent children
and the blind, total__..___________ mil. of dol__ 107 108 108 109 110 112 112 114 116 116 118 121 »121
Old-age assistance - 81 81 81 82 82 83 84 85 86 87 88 8¢ P88
General relief_ _________.___________._.__.__. d 14 14 14 13 13 13 13 14 14 15 16 17 P18
FINANCE
BANKING
Agricultural loans outstanding of agencies super-
vised by the Farm Credit Administration:}
................ i 1,671 1,683 1,706 1,731 1,746 1,746 1,739 1,713 1,699 1,707 1,724 1,743
, _ 1,040 1,034 1,033 1,028 1,018 1,007 993 982 973 962 958 956
Federal land banks______ 913 910 910 907 900 891 882 875 869 862 860 860
Land Bank Commissioner. 126 124 123 121 118 115 111 107 103 100 98 95
Loans to cooperatives, total. 158 152 159 180 205 240 284 288 281 278 270 249
Short-term credit, total_._.__ 473 497 514 528 522 kil 462 444 445 467 495 539
Bank debits, total (141 centers)f- 78, 295 78, 359 84, 897 83, 957 75,048 81,799 94,058 82,740 } 106, 520 93, 966 80,771 96, 483
New Yor ity .. 31,391 30,895 35,632 34,779 28, 331 31,837 37,504 31,738 46, 225 37,6156 32,271 39, 587
Outside New York City._.. 46, 904 47, 464 49, 267 49,178 46,720 49,962 56, 554 51, 002 ), 205 56, 351 48, 500 56, 806
Federal Reserve banks, condition, end of month:
Assets, total________ e mil. of dol.. 44,931 44, 236 44,882 44,425 44,626 45,615 46,1563 46, 583 47, 206 47,712 47,327 46,991 46, 589
Reserve bank credit outstanding, total__.do._._. 23,431 22,206 22,738 22,170 21, 875 22,759 22,730 22,906 22,975 23,181 22,782 22,109 21, 607
Bills discounted.____ . o ... do__.. 538 125 179 70 137 185 92 296 331 85 327 431 430
United States securities. _do.._. 22, 593 21, 857 22,088 21,872 21, 549 22,192 22,329 22,168 22, 209 22, 559 21, 925 21,024 20, 887
Gold certificate reserves. _do._.. 19, 222 19, 537 19,689 20, 039 20, 206 20, 534 20,723 21,044 21,363 21,497 21, 701 21,776 21, 878
Liabilities, total_______. 44, 931 44, 236 44,882 44, 425 44,626 45,615 46,153 46, 583 47,205 47,712 47,327 46, 991 46, 589
Deposits, total. ._ 18, 249 17,470 18, 009 17,748 17, 869 18, 695 18,718 19, 240 19,431 19,731 20, 311 19, 807 19, 610
Member-bank reserve balances.. 15, 264 15, 826 16,238 16,112 6, 007 16, 601 16,784 16,956 16,974 17,899 16,919 17,062 16, 639
Excess reserves (estimated). . _ 344 654 991 738 399 823 841 264 829 1,499 768 T 762 » 596
Federal Reserve notes in eirculation. B 24,162 24, 022 24,120 24,154 24, 080 24,345 24, 482 24, 481 24, 651 24, 820 24,156 24,045 23,768
Reserveratio. ... .ol percent._. 45.3 47.1 46. 47.8 48. 4 47. 48,0 48.1 48. 5 48.3 48.8 49,7 50. 4
Federal Reserve weekly reporting member banks,
D cond ;tion, ‘Wednesday nearest end of month:t
eposits:
Demand, adjusted....ocowowacaaoo mil. of dol_.| 44,482 46, 150 46,314 46, 626 47,145 46, 954 47, 056 47,771 48, 247 48, 685 48, 833 47,296 45, 340
Demand, except interbank: X
Individuals, partnerships, and corporations
. mil. of dol_. 44,210 45,798 45,807 46,443 46,816 46, 884 47,330 47,988 48,379 49, 809 48,701 47,134 45,445
States and political subdivisions........ 3,075 3,350 3, 268 3,181 3,109 3,124 3,076 3,027 3,146 3,246 , 264 3,219 3,363
United States Government. .___ 1,817 1,476 1,119 506 648 940 1, 661 969 741 793 693 1,009 1,297
Time, except interbank, total_.._...._._. 14, 303 14, 349 14,411 14, 460 14,470 14, 520 14, 561 14,584 14,478 14, 609 14, 593 14, 801 14,772
Individnals, partnerships, and corporations
mil. of dol._ 13, 936 13, 956 14, 005 14, 055 14,061 14,104 14,151 14,176 14, 069 14,192 14,127 14,256 14,221
States and political subdivisions. ._____ do.... 285 312 324 828 329 334 328 327 328 338 391 471 478
Interbank 10, 636 10, 351 10,126 10, 581 10,320 10, 833 11,178 11,117 11,121 11,643 10, 681 10, 422 9, 750
Investments, total do.__ 42, 959 43, 574 43,224 43, 094 42,971 42, 587 42, 740 42,462 41, 798 41, 487 41, 559 40,055 38,768
U. 8. Government obligati direct and
mil. of dol__ 38, 850 39, 465 39, 220 38,990 38,739 38,354 38, 400 38,192 37, 560 37,227 37,323 35,845 34,433
do.... 692 75 827 989 638 582 519 769 948 1, 530 , 209 2,048 1,272
oo, 5,036 5,402 5,135 4,648 4,535 4,138 4,025 4,032 3,291 3,338 3,410 3,97 3,745
Bonds (incl. guaranteed obligations).__do_._. 30, 307 30,472 30, 556 30, 701 30,935 31,015 31,224 30,973 30,474 29, 505 28, 965 27,266 27,111
NOteS. .o e o do._.. 2,815 2,838 , 702 2,652 2,631 2,619 2, 632 2,418 2, 847 2,854 2,739 2, 559 2,305
Other securities__ Ll ldo. .. 4,109 4,109 4,004 4,104 4,932 4,233 4,340 4,270 4,238 4, 260 4,236 4,210 4,335
Loans, total 0.... 20, 020 19, 864 20, 015 20, 277 20, 508 21,212 22, 056 22,572 23,229 23,329 23, 394 23,439 23,453
Comiereial, industrial, and agricultural_do____ 12,271 12,043 11,792 11,809 11, 967 12, 518 13,116 13,817 14, 358 14, 658 14,727 14, 540 14,417
To brokers and dealers in securities__ ... _do___. 874 833 1,169 1, 266 1, 095 1,166 1,234 970 919 784 674 831 905
Other loans for purchasing or carrying securities .
mil. of dol__ 1,063 1,081 1, C09 986 1,023 976 975 976 945 880 811 764 761
Realestate loans_ oo oo ____ do.._. 2,739 2,831 2,897 2,981 3,079 3,171 3, 244 3,316 3,288 3,460 38,516 3,569 3. 615
Loans to banks. . _do_._.. 179 184 191 158 235 215 246 187 230 106 180 233 215
Other loans._ ... . oo do._.. 2,894 2,522 2,957 3,077 3,108 3,167 3,241 3,306 3,389 3,431 3,486 3,502 3, 540
Money and interest rates:Y
Bank rates to customers:
New York City ... o oooieomeann. percent. . 177 |oecee e 1.82 2,09
7 other northern and eastern cities....___ 0. -. 2.25 | 2.27 2.52
11 southern and western cities_._._.______ do.... 2,69 |-cooae. P O TS E 2.83
Discount rate (N. Y. F. R. Bank)_..__... do___. 1.00 1.00 1.00 1.25 1.25 1.25
Federal land bank Yoansg’_._______.____ _do_.... 4.00 4,00 4,00 4.00 4.00 4.00
Federal intermediate credit bank loans_.__. do.___ 1.53 1,54 158 1.58 1.63 1.69
Open market rates, New York City:
Acceptances, prime, bankers’, 90 days .
. percent._ .81 .81 .81 .81 .8 .88 .04 .94 .94 1.03 1.06 1. 66 1.06
Comimercial paper, prime, 4-6 months.____do..__ 1,60 1,00 1. 00 1.00 1.00 1.00 1.06 1.06 1.06 1.19 1.31 1.38 1.38
Time loans, 90 days (N. Y. 8. E.)... _do.._. 1.50 1. 50 1. 50 1,50 1.50 1,50 1.50 1. 50 1. 50 1.50 1. 50 1. 50 1. 50
Call loans, renewal (N, Y. 8. E).._..._.do_... 1.38 1.88 1.38 1.38 1.38 1.38 1.38 1.38 1.38 1.38 1. 50 1. 50 1. 50

r Revised. » Preliminary., O Reported quarterly after July 1947 for the week nearest the 15th of the month indicated.

1 For bond yields see p. S-19. § Rate as of May 1, 1948: Construction—Common labor, $1.287; skilled labor, $2.17.
1 The total and total short-term credit have been revised to include emergency crop and drought relief loans which are now supervised by the Farmers Home Administration and publication
of the detail for short-term credit and loans to cooperatives has been discontinued ip the Survey; see September 1947 Survey for loans included in these totals.
" Rates on all loans; see note on item in April 1946 Survey.
f Revised series. Bank debits were revised in the September 1943 Survey to include additional banks; see p. S-15 of that issue for revised figures for May-Decemker 1942. 'The series for
weekly reporting banks have been shown on a revised basis beginning in the August 1947 Survey; see note in that issue.

1Rate as of April 1, 1948,
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Uril;:lg 0‘393"’“" stated, statistics bteh;ougg 1947 1948
an escriptive notes may 'oun _ " . . . "
in the 1942 Supplement to the Survey March | April May June July l August te%g - 0&;’ N%ve:m D%ceerm J%ﬁ? Fggr’u March
FINANCE—Continued
BANKING~—Continued
Money and interest rates— Continued
O}jfn markeit i’gtes, tI;Iegv gol;l% City—i?ontinued
verage yield on U. 8. Govt. securities:
3-month bills percent__ .376 .376 .376 .376 .703 .748 .804 .857 .932 . 950 977 . 996 . 996
3-5 year taxableissuest ... S 124 1.24 1.27 129 1.33 1.31 1,28 1.35 1.47 1,54 1.63 1.63 160
S8avings deposits, balance to credit of depositors:
New York State savings banks. __.._.mil. of dol._ 9, 340 9,377 9,427 9, 535 9, 556 9, 580 9, 630 9, 655 9, 681 9, 802 9, 855 9, 904 9, 959
U. 8. Postal 8avings. .« .o oo comaaaamnnan do._.. 3,379 3,382 3,387 3,393 3,398 3,396 3,407 3,412 3,413 3,417 3,432 73,441 ? 3,445
CONSUMER SHORT-TERM CREDIT*
“Total consuiner short-term debt, end of month
mil, of dol_. 10, 379 10, 631 10, 934 11,230 11,302 11,433 11,682 12,055 12, 636 13,385 ) r 13,058 | »12,042 | » 13,399

Installment debt, total _____________.__ ... do___. , 329 4, 536 4,739 4,919 5, 5,179 , 2 5,463 5,733 6,156 r 6,876 v 6,246 ? 6, 501

Sale debt, total*. . _____ do.__. 1, 695 1,812 1,928 2,036 2,002 2,167 2, 257 2,370 2, 551 2, 839 2,818 v 2,243 » 2,082
Automobile dealers® do.._. 691 763 816 922 965 1, 1,047 1,099 1,151 1,202 »1,254 71,363
Department stores and mail-order houses®

P mil. of dol._ 358 386 409 423 429 440 462 495 556 650 632 » 624 » 650
Furniture stores®.... .. . 354 366 382 395 398 408 423 443 474 528 502 » 492 » 495
Household appliance st - 29 32 32 37 39 41 43 46 49 52 52 » 52 ? 53
Jewelry stores®. ..o oeo ol do.._. 105 108 114 119 120 124 128 131 145 192 176 »171 » 166
All other®. oo e eo. do.._.. 158 167 175 182 184 189 197 208 229 266 254 » 250 » 255

Cash loan debt, total*__________._ . ___.__ do...__ 2,634 2,724 2,811 2,883 2,953 3,012 3,033 3,093 3,182 r 3,317 r 3,368 » 3,403 » 3,519
Commercial banks®_________________.___ do____ 1,079 1,123 1,167 1,166 1,221 1,248 1,285 1,281 1,300 1,358 1,385 » 1,402 » 1,447
Creditunions________ ... . ___._ do-_._ 197 204 213 224 233 240 245 250 257 269 271 » 275 » 287
Industrial banks* __________ . ___ ... do.... 128 133 138 143 148 152 154 157 162 166 165 » 167 2173
Industrial loan companjes®__.__.____.__ do..._ 108 113 116 119 121 124 125 127 130 134 137 » 140 » 143
Small loan companies___.__.___________ do.... 617 627 633 638 649 652 643 647 670 712 717 2721 » 754
Insured repair and modernization loans*

P © i ol ot dol._ 304 412 431 450 467 482 497 517 538 558 * 572 » 577 » 590
Miscellaneous lenders*_ ... ... do_.._ 111 112 113 113 114 1H 114 114 116 . 120 121 » 321 » 125

‘Charge account sale debt®_ ~do.__. 2,768 2,782 2,835 2, 887 2,786 2,756 2,864 3,029 3,309 3,612 3,240 | ©3,067 | »3,275

Single payment loans®_ _______________ _do._.. 2,403 2,423 2, 460 2,508 2, 548 2,579 2,607 r 2,645 2,677 2, 697 r 2,708 » 2,701 » 2,691

Service credit®_ .. .. oo .. do.... 879 890 016 9 620 92 918 917 r 924 2928 7932

Consumer installment loans made by principal
lending institutions:

Commereial banks® ... .. c...._.. 214 213 212 211 217 204 206 218 221 254 235 » 209 » 271

Credit unions____ .. 38 39 42 43 44 42 41 45 44 53 44 ?44 » 56

Industrial banks*.._____ 24 24 24 26 29 25 27 28 27 33 27 »25 732

Industrial loan companies* 23 24 24 24 23 22 24 23 25 30 26 ?25 ?28

Small loan companies_ _...._...___ 121 116 115 117 123 113 107 121 142 191 110 » 107 » 140
FEDERAL GOVERNMENT FINANC

Budget receipts and expenditures:

Expenditu?es, total -.?.-_ t _mil. of dol_. 3, 598 4,001 3,851 &, 540 3,669 38,060 2,932 2,445 2,104 3,224 2,879 2,402 3, 546
Interest on public debt__ —odo____ 626 141 92 1,396 246 103 6 157 127 972 401 142 608
Veterans Administration _do.... 566 598 1,012 601 564 511 494 481 526 568 524 529 597
National defense and related activities...do.__._ 1,428 1,728 1,327 1,493 979 908 1,006 1,151 936 086 1,069 850 850
Al other expenditures R 872 1,427 2,035 1,080 1,881 1,538 764 656 605 688 885 881 1,491

Receipts, total_______ 5,726 2,625 3,205 5,481 2,470 2,866 4,885 2, 456 3,054 4, 260 4,310 4,614 6,365

Receipts, net. 5,701 2,556 2, 865 5,473 2,397 2,536 4,872 2,390 2,743 4,246 4,275 4,336 6,334
Customs. .._... 39 41 37 35 37 31 34 42 32 35 37 34 41
Income taxes... .. 4, 650 1,597 1,619 3,270 1,382 1,668 3,436 1,345 1,666 2,769 3,237 3,159 5,165
e s Teventi S5| | as| eo| eog| | ces| 2| es| ie| | em| 7
Miscellaneous internal revenue.__ .do.... g
A1) Other TeCeipS. .m0 Gl 2a 275 590 | 1,458 307 172 585 27 331 547 320 360 243

Debt, gross, end of month: -

Public debt, total_________oooooio.o ... do.__.| 269,124 | 257,701 | 258,343 | 258,286 | 259,448 | 260,007 | 250,145 1 259,071 | 258,212 | 256,000 [ 256,574 | 254,605 | 252,990

Interest-bearing, total__... —“do._. | 255800 | 254,427 | 254,975 | 255,113 | 256,321 267,110 | 256,107 | 256,270 | 255,501 | 254,205 | 253,958 | 252,100 [ 250,634
Publicissues ... .__.... . ““do.__7| 230,618 | 229,147 | 228,780 | 227,747 | 227,805 | 227,800 | 226,587 | 226,822 | 226,074 | 225,250 | 224,810 | 222,854 | 221,362
Speecialissues to trust accounts, ete......do....| 26,183 | 25280 | 26,186 | 27,366 | 28,616 | 29,220 29,520 | 20,447 ] 29,517 | 28,055| 20,148} 20,246 | 20,272

Noninterest bearing. . .« _coccocoemeeooa do.__. 3,324 3,274 8,368 3,173 8,127 2,987 3,038 2,801 2,621 2, 695 2,616 2, 505 2,356

Obligationsguaranteed by U, 8. Governmen

g guaranteed by O e ol 178 171 171 83 74 73 70 78 83 76 72 4 73

U. S:savings bonds:*

Amount outstanding . __......_. ... do..._.| 50,995 51,163 51,282 | 51,407 51, 689 51,699 52,174 52,575 52,875 53, 061
Sales, series E, F, and G__ 616 572 488 482 559 460 48 77 60 58
Redemptions ceeeoodo. 449 456 421 433 457 404

Government corporations and creditagencies:t

A ssets, except interagency, total. ____ mil. of dol._| 82,338 29, 666

Loans receivable, total (less reserves) 204 7,662
To aid agriculture_. _____________ 2,054
To aid home owners._ _ 660
To aid railroads 164
To aid other indu 224
To aid banks__ 6
To aid other 203
Foreign loans 4,068
All other 597

Commodities, sup: ,and materi 851

U. 8. Government securities.__... L77

Other securities. . ____..__...... , 565

Land, structures, and equipment. 12,601

Allotherassets_...._...cooao ... , 120

Liabilities, except interagency, total______.. , 634
Bonds, notes, and debentures:

Gusaranteed by the United States..____ 83 |eemeaean

(037 11 S -d 506
Other liabilities.. ... 2,045 |

Privately owned interests._._._. 260 |-

U. 8. Government interests 26,763 ... ...

r Revised. » Preliminary.

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

*New series. Revised monthly figures for 192946 for total consumer short-term credit, total installment credit, total installment sale credit, total installment cash loans, charge account
sale credit, single-payment loans, and service eredit outstanding are shown on p. 24 of the April 1948 Survey. See notes marked “*”” p. 8-15 and p. 8-18, respectively, of the April 1946 and
September 1947 Survey with regard to unpublished revisions in the detail of sales debt and installment cash loans by lending agencies; except as indicated in these notes, data for these series
from the earliest year available are shown on pp. 17 and 18 of the November 1942 Survey. See pote in the February 1947 Survey for information on the series for U. 8. savings bonds and ref-

erence 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 miscellaneons 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 internalrevenue.
See notes in May 1946, October 1946, and February 1947 issues of the Survey for explanation of changes in data for assets and liabilities of Government corporations and credit agencies; the
proprietary interest of the United States in the Federal 1and banks ceased on June 26, 1047, and data for the banks were dropped from the series effective June 30, 1947; the exclusion of these
data largely accounts for the decline from March to June 1947 in loans to aid agriculture, investment in U. 8. Government securities, ‘“‘other’” bonds, etc., under liabilities, and privately owned
interests. See note in November 1946 issue for explanation of revised classifications for the Reconstruction Finance Corporation.
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Uxilge:f otge:l'wise stated, statisticsbth;ough 1947 1948
an escriptive notes may be found Se Nov
i i - em- | Decem- Janu- Febru-
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FINANCE—Continued
FEDERAL GOVT. FINANCE—Continued
Reconstruetion Finance Corporation, loans out-
standing, end of month, totalt._..___ mil. of dol__ 1,298 1,290 1,250 1,271 1,150 1,154 1,151 1,154 1,152
Banks and trust cos., incl. receivers____..__ do.._. 182 179 177 159 57 153 152 151 149
Other financial institutions.___.__ 68 80 97 40 40 40 40 40 40
Railroads, including receivers 144 144 144 144 144 143 142 142 142
Loans to business enterprises, except to aid in
national defense il. of dol.__ 178 183 186 203 207 214 218 226 228
National defense .o do.... 310 292 232 283 283 282 280 283 280
Other loans and authorizations_..__________ do.... 415 412 413 441 318 320 318 312 312
LIFE INSURANCE
Life Insurance Association of America: .
Assets, admitted, 36 companies, total}_mil. 39, 450 39, 606 39, 776 40, 057 40, 287 40, 448 40, 693 40, 903 41,069 41,400 41,892
Mortgage loans, total. _ R , 601 , 661 5,750 , 837 , 953 , 041 6,131 6,242 , 340 6,483 6, 584
arm._ ... 593 605 615 624 632 639 641 645 649 653 657
Other. o oeoe e 5,008 5,056 5,135 5,213 5,321 5,402 5,490 5,597 5,691 5,830 5,927
Real-estate holdings_________ 597 605 614 622 631 639 641 658 665 676 695
Policy loans and premium no do.__. 1,471 1,473 1,477 1,481 1,485 1, 400 1,404 1,498 1, 500 1, 504 1, 508
Bonds and stocks held (book value), total_do___.{ 30,102 30, 431 30,579 30, 740 30, 936 30,940 30, 893 31.093 31, 209 31,272 31, 447
Govt. (domestic and foreign), total..___ do_..{ 19,274 19, 296 19. 274 19,093 18, 986 18, 864 18, 640 18,623 18, 451 18,011 17,925
U.S.Government________.____._____ do.._.| 17,880 | 17,904 | 17,888 17,704 | 17,603} 17,478 | 17,255 | 17,241 17,059 | 16,636 16,539
Public utility ... _.do___| 4,568 4,691 4,751 4,965 5,114 5,169 5,303 5,446 5,609 5,680 5,753
Railroad. ... —edo.__.| 2,496 2,489 2,491 2, 622 2,512 2, 500 2, 504 2,499 2,499 2,475 2,471
ther. .. ... _.do.__.} 3764 8,955 4,063 4,160 4,327 4,407 4,446 4,525 4, 650 5,106 5,208
CaSN .o oo do_... 878 649 568 588 52 546 703 582 543 695 854 723
Other admitted assets.___________.________ do_... 801 787 78, 789 7 790 831 831 812 770 804 823 1.
Premium collections total}. _thous. of dol._| 411,308 { 351,978 | 381,212 ( 400,697 | 385075 | 354,410 | 390,183 | 374,084 | 360,046 | 550,395 [ 402,586 | 411,366 | 487,268
ANNUities . oo o....| 49,826 | 41,184 39,255 | 46,305 | 63,021 41,310 | 47,410 8,640 | 45,838 | 109,545 | 62,206 1,27 87,468
Group.__._. do.._. 24, §54 30, 216 27,162 24, 301 32,100 27,147 A 30, 961 22,478 35, 849 33,018 36, 066 34,674
Industrial.. 74,642 | 63,620 | 65407 | 74,416 | 65185 | 62,122 | 75045 64,050 63,865] 101,348 | 65,235 68,528 | 80,687
216,049 | 249,298 | 255,675 ) 224,799 | 223,831 | 240,008 | 230,424 | 227,865 | 303,653 | 242,037 | 255,497 | 284,439
Insurance written (new paid-for-insurance):f
Value, total ... .___._. _mil. of dol. 1,846 1,796 1,829 1,830 1,857 1,616 1, 583 1,857 1,797 2,201 1,782 1,613 1,811
Group. 181 167 v 22 291 328 186 212 201 203 436 178 195 225
Industri 382 360 373 350 318 326 324 366 338 287 272 303 343
Ordinary, total... 1,283 1,269 1,230 1,189 1,211 1,104 1,048 1,290 1,258 1,478 1,331 1,115 1,243
New Encland.. 88 90 8 79 78 73 6 90 85 9 9 72 81
Middle Atlantic__... 314 313 302 285 294 257 231 321 323 346 344 272 301
East North Central_. 280 275 267 259 267 241 231 290 284 318 304 252 272
West North Central. 124 125 120 119 120 110 107 127 124 153 126 108 118
South Atlantic.______ 137 139 132 132 132 122 124 140 134 169 138 121 141
East South Central._ 50 48 48 47 46 45 43 48 47 56 51 41 50
West South Central.. 108 100 97 96 102 93 93 95 93 115 100 88 99
Mountain._______ 42 42 42 40 40 38 36 42 39 57 43 38 41
Pacific........... 146 138 139 132 132 125 114 138 129 173 135 124 140
Inls)titute o{s Life Instllirariloelz(; d beneficlari
aymen olic TS an eneficiaries
yments to Dolioyholders and ey | 266,482 | 250,576 | 245,900 | 251,165 | 247,903 | 218 380
Death claim payments___._._.__.___.____ do____| 120,772 ) 112,363 | 111,679 | 108.444 | 115,958 | 101,415
Matured endowments._ B 38, 298 38, 468 34, 595 34,270 30,997 28, 367
Disability payments_ 7,907 7,583 7,693 7.753 8, 500 6,358
Annuity payments__. . 17,213 18, 482 18, 315 18,868 19, 088 17,574
Dividends. e do__ .. 51, 324 41,898 41, 269 49, 237 40,119 35,218
Surrender values, premium notes, ete.___do.__.| 30,968 31,782 32, 448 32,593 1 32,522 29, 457
MONETARY STATISTICS
Foreign exchange rates: -
Argentina. ___g _______________ dol. per paper peso.. . 2977 .2977 . 2977 . 2977 . 2977 . 2077 . 2977 77 L2077 . 297 L2977 . 2077 L2977
Belgium ________. __.dol. per franc._ 0228 . 0228 . 0228 0228 . 0228 .0228 . 0228 . 0228 . 0228 . 0228 L0228 L0228 10228
Brazil, free rate§. -.-dol. per cruzeiro. . 0544 . 0544 . 0544 0544 . 0544 .0544 .0544 .0544 . 0544 . 0544 . 0544 . 0544 . 0544
Canada, free rate§.. . per Canadian dol.. . 9422 -9190 . 9185 9159 9165 . 9200 . 9036 8999 8059 . 8836 . 9046 . 8906 L8928
Colombia__ o oo dol. per peso... . 5608 - 5698 . 5608 . 5698 . 5698 . 5698 . 5698 5698 . 5608 . 5608 . 5699 5701 . 5701
France. .. -..dol. per franc. _ . 0084 . 0084. . 0084 . 0084 . 0084 . 0084 . 0084 . 0084 . 0084 . 0084 1, 0084 2.0047 2.0047
India._. _ _dol. per rupee .. . 3015 . 3016 . 3016 . 3016 L3017 .3017 . 3017 .3017 . 3018 . 3018 L3017 .3017 .3017
Mexico_____ _...dol. per peso. . . 2057 . 2058 . 2058 . 2058 . 2058 . 2958 . 2058 . 2058 2058 . 2058 . 2058 . 2058 . 2058
Netherlands._ . _.dol. per guilder. . 3779 . 3776 . 3776 .3775 3776 L3775 L3775 3776 3777 .3770 3765 3 L3775
Sweden_.. .. __.._.._._ ___dol. per krona__ . 2782 . 2782 . 2782 . 2783 -2783 . 2783 .2782 . 2782 . 2783 . 2783 . 2783 . 2783 L2783
United Kingdom, free rate. ... dol.per£_|] 40273 | 4.0274[ 402747 4.0272] 4.02/11 4.0273 | 4.0300 (| 4.0310 | 4.0305 ) 4.0313| 4.0307 4.0311 4.0313
Gtéd]?lnd silver:
old:
Monetary stoek, U. 8__________.____ mil. of dol__ 20, 463 20, 774 20, 933 21, 266 21, 537 21,766 21, 955 22,204 22,614 22,754 22,935 23,036 | 723,136
Net release from earmark® thous. of dol. 203, 540 271,990 13, 057 118, 958 26, 745 42,317 153,112 3,068 | —82,786 | —44,592 | —14,859 | —~72,165 | —63,376
Gold exportsY. _______._.. __.do___{ 17,691 17, 458 3,028 2, 685 3, 639 5,118 2,085 5,619 1,6 2, 50 6, 590 2, 250 27,385
Gold imports§ ___do__._} 171,325 61,508 | 132,762 ] 202,917 | 222,839 | 116,776 | 111,685 | 456,450 | 267,301 180,674 | 241, 568 161,948 | 127,328
Production, reported monthly, total®___do____{ 51,824 55,412 , 738 57,215 61,314 59, 057 58, 321 58, 681 56,356 ). .
ATTICA e do 32,094 35, 251 38,736 37,162 38, 805 38,271 38,028 36,936 36, 626 37,264 J_.o______ ) ..
Canada® .. 9, 235 8,921 9,412 9, 418 9,149 9,131 8, 668 9,057 8, 826 , 61 9, 568 9,177
i United States® 5, 500 6, 246 7, 6,117 7,319 7,033 6,979 8,185 6,243 7,281 76,042 5, 489
ilver:
3, 523 1,865 1,387 1,685 1, 636 630 374 2, 509 1,042 352 1, 636 220
5,332 7,220 4,488 4, 408 3,410 4, 659 4,440 6,087 6,917 3, 296 7,222 6,196
L773 757 .725 . 668 .636 . 657 . 706 .716 . 746 . 746 . 746 746
Canada 1,044 854 929 1,085 1,029 1, 062 924 1,094 954 921 958 1,502 ... __..
United StateS oo oo oo do_... 3, 250 2,730 3, 896 2,746 1,924 2, 594 2,180 3,243 3, 589 3,724 3,938 2,070 3,383
f Revised. ? Preliminaty. t Based on quotations through January 23 when franc was devaluated. 2 Official rate. 'The February figure is based on quotations beginning

February 10; the free rate for this period and for March is $0.0033. . o
$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 the United States for 1946 have been
reviséd 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; figures for November and December 1946 were revised in the January

1948 issue. -

4 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
(see note in that issue); data for 1940-44 for these series will be shown later; data for ordinary insurance continue the data from the Life Insurance Sales Research Bureau published in the 1942,
Supplement and subsequent monthly issues. See note in November 1943 Survey for explanation of revision in classifications for the Reconstruction Finance Corporation.
*New series. See November 1942 Survey, p. 8-16, for a brief description of the series on payments to policy holders and beneficiaries and data for September-December 1041 and early 1942,
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Ulil;:ls oth:e;wise stated, stxﬂ:isticsbt]-n;cmgl"nl 1947 1948
an escriptive notes may be foun . _ N . ~
in the 1942 Supplement to the Survey March | .Aprit | May | June July | August | S | October Novem- | Decem Jg?;’ Fg’;;“' March
FINANCE—Continued
MONETARY STATISTICS=-Continued
Money supply: .
Currency in circulation._..__._._..._._ mil. of dol__| 28,230 28,114 28,261 28,207 28,149 28,434 28, 567 28, 552 28, 766 28, 868 28,111 | r 28,019 | » 27,780
Deposits adjusted, all banks, and currency out-
side banks, total*_______________. mil. of dol..| 165,000 | 165100 | 165,000 | 165,455 | » 166,400 | » 167,100 | » 168,600 | 169,700 |» 170,400 | » 171,600 | » 170,300 |» 168, 900 |» 166, 500
Deposits, adjusted, totel, including U. 8. de-
POSIts® e iciiiecaeos mil. of dol..| 138,900 | 139,000 | 138,900 | 139,156 } » 140,400 | » 140,900 | » 142,200 | » 143,400 | » 143,800 | » 145,100 | » 144,500 | » 143, 200 {» 140, 990
Demand deposits, adjusted, exel. U.8.* do....| 80,400 81,300 81, & 82,134 | »83,200 | » 83,400 | »84,200 | 285,400 [ 85,900 | »87,200 | 86,600 | » 84,600 | » 81,620
Time deposits, incl. postal savings*__._do__.. 54, 800 56, 000 55, 200 55,665 | » 55,800 | » 55,800 | » 56,100 | »56,200 [ »56,000 | » 56,500 | » 56,500 | » 56,800 | » 56,950
Turnover of demand deposits, except interbank and
U. 8. Government, annual rate:*
New York City.._..... ratio of debits to deposits 24.9 21.8 22.7 25.6 22.9 20.6 23.1 23.9 26.5 29.9 26.2 25.6 26.4
Other leading cities. . oooooooaoooaoeooooo do..-. 18.6 17.0 17.3 17.9 17.2 16.6 18.0 18.2 19.8 20.0 18.7 18,6 19.1
PROFITS AND DIVIDENDS (QUARTERLY)
Industrial corporations (Federal Reserve):
Net profits, total (629 c08.) F-...-....--mil. of dol_. 869 1,048 I
Iron and steel (47 cos.)._ —o-do._._ 126 b 0 I
Machinery (69 cos.)..- _do.... 690 09 [,
Auatomobiles (15 c0s.)--- ~do-_.. 94 115 |ovecaeee
Other transportation equip. (68 cos. ~do__.. 149 Fiy 4
Nonferrous metals and prod. (77 ¢0s.)..._do.... 47 i3 3 R,
Other durable goods (75 €08.) .o ceceen do_... 150 70 |oceeoanes
Foods, beverages and tobacco (49 cos.)...do.... 98 h 3 B S,
0il produeing and refining (45 cos.)..-...do_... 90 155 |oecemees
Industrial chemicals (30 ¢08.)..-- 89 88 | ...
Other nondurable geods (80 cos.)_. 96 96 [ooceeomas
Miscellaneous services (74 €08.) ... do.-.. 63 93 |-ooiceeen
Profits and dividends (152 cos.):*
Net DIOBS oo ce e cmcmmomem e cememe do.... 426 T 28 T N A,
Dividends:

Preferred. . ooevocnococemcoceeocenas do.... 20 b= 31 N I R

‘ommon 177 b72: 3% I MO SO,
Electric utilities, net income (Fed. Res.)*_._.do.... 191 160 |-. R
Raéi]ways and Telephone cos. (see pp. 8-22 and

SECURITIES ISSUED
C%mmercial and gi%ang% Chfroniclgé otal ¢
ecurities issued, by e of security, total (new
capital and refunding) .. .-..__. mil. of dol... 856 804 709 1,038 | 31,044 542 785 813 741 1,160 541 857 1, 400
New capital, total} do.... 636 788 355 745 2870 351 621 713 608 1, 495 802 1,257

Domestic, totalt. do.... 615 778 333 745 619 326 621 713 608 1,026 495 801 1,221
Corporated .. o ceooo oo do.... 31 376 212 519 483 132 258 599 470 926 365 516
Federa] agencies. .. .ocom oocoooceooo do.-.. 12 0 15 15 12 8 85 0 37 0 16 39 31
Munieipal, State, ete_____.__.... —--do____ 203 402 106 212 124 185 277 114 101 99 114 217 630

Foreign ceeceaedoo 21 10 22 0 1 25 0 0 0 4 1 37

Refunding, totalt_ .. ... .-.do.__. 220 106 354 203 175 191 165 101 134 130 16 5 152

Domestic, totalt.. ... e do-... 191 101 354 255 170 181 165 101 134 130 46 56 152
Corporate?. do.._.. 140 78 319 214 118 147 122 Kl 84 83 14 97
Federal agencies. - . _..o._...c.o.._ 50 20 33 38 40 40 42 20 48 45 42 30 54
Municipal, State, ete - 2 3 1 2 11 3 ) 5 2 2 2 3 1

s itioreig%-ﬁ"l—] ______ G _____i__l,___?_ ______ 29 ] 0 38 ] 0 0 0 0 0 0 0 0
ecurities and Exchange Commission:
Fstimated gross proceeds, total__.___......- do.... 1,686 1,611 1,225 2,041 1,777 1,050 1,357 2,414 1,253 2,038 1,376 1,502 |-cmeeaeee
B%types of securltg:
onds, notes, and debentures, total.___do.... 1,618 1,454 1,088 1,900 1, 589 1,026 1, 261 2,207 1,104 1,859 1,824 1,282
COTPOTAte . oo cmeceecmcnceaeee do.... 382 202 309 506 412 223 346 414 412 899 4 343
Preferred stocK__ .o o comee-n-- ermeaeen 4 39 75 112 112 110 15 67 57 | 31 70 24 49
B Commonf SH0CK . o eeomemaceaean 28 82 26 79 10 29 150 118 108 28 170

types of issuers:

S(,Jogorate, total. 450 449 446 738 601 248 441 622 561 1,078 346 563
Industrial. . 334 170 145 246 81 73 262 218 504 98 369
Public utility. 336 04 220 542 311 141 310 308 284 498 167 113
Rafl o eemennee memeenm 12 17 37 29 28 23 5 35 37 20 24 35
Other (real estate and financial 9 4 10 22 14 3 53 17 22 56 57 16

Non-corporate, total® 1,236 1,162 779 1,304 | 21,177 802 915 1,792 692 960 1,030 939
T & Bovernment got| 7ae| ess| 108 0| e4| | ves| 0| ss| et s
Federal agency not [i] (1] 0 0 0 0 0 [ 0 [i} 0

tate and municipal. 344 400 106 214 136 188 278 118 103 105 116
Foreign. ... 0 15 20 37 0 (] 0 0 ] 0 0
New corporate security issue
Estimated net proceeds, total. ___..._..._.. 442 441 437 727 888 A5 434 612 547 1,063 340
Proposed uses of proceeds:

New money, total____. o cooooeoo . 285 254 180 498 435 118 244 510 425 932 501 | . ...
Plant and equipment. . 183 101 109 426 370 99 179 388 354 800 193 266 |-
Working capital_____.... 132 153 71 72 64 19 65 122 71 132 101 235 |-

Retirement of debt and stock. 152 183 2561 222 129 121 163 78 103 105 32 42 |
Funded debt_ . .c.coooo 110 80 198 164 103 102 154 15 74 91 6 131
Other debt. . 31 98 19 15 17 16 9 45 22 12 26 18 |
Preferred stock__ 11 5 34 43 9 3 1 18 7 2 0 12 |

PrOi;heré)m-pos‘;‘.s____i _______ 5 3 7 [ 24 6 26 24 18 26 14 ) I
oposed uses by major groups:

Industrial, total net proceeds__ 90 328 165 141 239 79 71 259 213 496 95 383
New MONeY. ..o.oocomoama-n 52 204 129 96 175 65 45 193 | 128 422 70 353
Retirement of debt and stock. . 34 122 31 41 56 13 21 65 71 67 2% 30

Public utility, total net proceeds. _do-.._ 332 93 225 536 307 140 306 303 277 493 164 111
New MONeY oo oo eomomeeeen L.do___. 223 30 31 353 234 28 157 280 245 480 149 98
Retirement of debt and stock__ _do.._. 108 81 192 181 72 107 136 8 31 12 6 12

Railroad, total net proceeds__.. _..do.._. 12 17 37 28 28 23 5 35 37 20 23 34
New MOoNey. .o _ovoeceeceanan do.... 9 17 15 28 22 23 4 31 37 20 23 34
Retirement of debt and stock.. ..._.. do.... 2 0 22 0 0 0 2 4 0 0 0 0

Real estate and financial, total net proceeds

mil, of dol.. 9 3 10 21 14 2 51 16 21 54 57 16 | ..

New money. 1 3 ] 21 3 2 38 7 15 9 52 15§

Retirement of debt and stock.___ 8 (%) 5 (O] 1 1 4 (9) 1 26 2 [

* Revised. * Preliminary. ! Partly estimated.

tember 1944 Survey for deseription 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 an

2 Includes $250,000,0600 bonds of International Bank.

(2) Less than $500, 000.

&'See p. 31 of the October 1946 Survey for revised 1941-44 data for 629 companies and the industrial groups. _1Ses note in the April 1046 Survey for revisions inm the data for 1944,

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

*New series. For data for 192940 for profits and dividends of 152 companies, see p. 21 of the April 1942 Survey; 1941-44 revisions are available upon request. See note on ({) 8-17 of Sep-
[

urrency out-

side banks and data 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
notesin the Survey, revisions in the 1945 data as shown in the September 1946 and earlier issues, and in the 1946 data shown in the November 1947 and earlier issues; all revisions will be published

later.
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Ulilesls otl?e;wise stated, statisticsbth;ough 1947 1948
941 and descriptive notes may be found i ~ -
in the 1942 Supplement to the Survey March | April | May | June | July | August | ,S°D- | October | Nqvem- | Decem Jg;’;} Fg?;u March
FINANCE—Continued
SECURITIES ISSUED—Continued
State and municipal issues (Bond Buyer):
Permanent (long term).._.__._..___ thous. of dol__| 353,502 | 405,776 | 108,502 | 214,740 | 144,801 | 194,220 | 275,006 | 121,034 | 105,875 | 101,195 | 125763 |r 227,408 | 633,115
Temporary (short term) ... ... o...-| 146,137 71,803 29, 927 49,717 | 136,364 30,715 77,112 85, 242 23,010 | 148,464 77,416 | r 79,895 | 103,453
COMMODITY MARKETS
Volume of trading in grain futures:} .
‘Wheat__. oee-.mil.ofbu__ 510 314 328 358 601 503 847 651 373 424 488 483 454
Corn_..__._ O s S 360 283 369 531 509 482 393 241 227 282 272 291 280
SECURITY MARKETS
Brokers’ Balances (N. Y. S. E. Members
Carrying Margin Accounts)§
Customers’ debit balances (net)...._..__ mil. of dol__ 576 553 530 562 564 550 570 606 593 578 568 537 550
Cash on hand and in banks_...._. ceedo | et 2302 N FOURRRPY IR IS IS 3% 20 DO D S,
Money borrowed ... ... do.._. 216 205 201 222 251 241 280 257 247 240 217 208 229
‘Customers’ free credit balances...___.___...._ do.._. 677 665 652 650 677 656 630 616 617 612 622 596 592
Bonds
Prices: .
Average price of all listed bonds (N. Y. 8. E.)
dollars.._ 102. 95 102.63 102, 49 102. 25 102.33 102.62 | 1102.06 | 110119 | 1100.46 199, 62 199.77 199 84 190.97
DomestiC. ... oo icaeos do___. 103.36 103. 06 1€2. 92 162. 70 102.77 103.09 102. 54 101. 65 100. 93 100.11 100. 27 100. 35 100. 54
Foreign S, do.... 77.00 76. 42 75. 32 74.02 74.16 73.28 73.28 71.90 70. 51 68. 96 68.77 67.61 65. 20
Standard and Poor’s Corporation:
Industrials. utilities, and railroads:
High grade (15 bonds)._._dol, per $100 bond.. 122.4 122.8 122.9 122.8 122.5 122.3 12L.5 120.0 118.8 117.0 117.4 117.5 118.0
Medium and lower grade:
Composite (50 bonds) .. ocoecocoonnen 116.6 116.5 115.0 114.3 115.7 116.1 115.1 114.0 113.3 112.5 112.4 112.4 112.1
Industrials, (10 bonds). .- 123.7 123.5 123.2 122.6 122.8 123.9 121.9 120.8 120.0 119.1 118.9 119.3 119.1
Public utilities (20 bonds) 112. 5 112.7 112.5 113.0 113.8 113.9 114.1 114.3 114.7 113.9 113.7 114.1 113.5
Railroads (20 bonds).. 113.6 113.2 109.2 107.3 110.5 110.4 109.3 106.9 105.1 104.6 104.6 103.8 103.7
Defaulted (15 bonds)____._____ do..__ 66.1 64.0 61.9 63.4 69,6 69.6 68.6 69. 4 68.1 (9) (2) (2) ()
Domestic municipals (15 bonds)f. do..__. 132.5 133.2 133.9 134. 4 134.7 134.3 134.4 132. 5 129.4 126. 2 1245 122.6 123.1
U. 8, Treasury bonds (taxable)t__.._ SRR s [ . 104.6 104.6 104.5 104.1 103.8 103.9 104.0 103.4 102.1 101.6 100.7 100.7 100.8
Bales (Securities and Exchange Commission):
Total on all registered exchanges: ‘
Marlcet value §. «ooooeoee e thous. of dol__| 67,531 | 69,013 [ 71,024 | 67,4901 859253 | 64,886 | 60,326 ! 858621 63,049 ! 145181 | 988921 60,126 67,055
Face value 8. __coocooaoeio ol do.._.| 89,603 | 94,736 98, 349 88,531 | 109,385 81,063 80,312 | 121,635 87,497 | 186,213 | 134,381 84, 508 95, 180
On New York Stock Exchange:
Market value§. ..o oo do....| r63,196 | r64,432 | 63,880 ; 58,248 76,972 | 56,618 | 51,284 78,192 59,511 [ 137,071 93.971 56,161 | 62,799
Face value$ _..do__._| 81,508 | r89 024 90, 458 78,115 , 7 70, 705 69, 316 112,210 81, 663 178, 255 128.055 79,154 89, 511
Exclusive of stopped sales (N. Y. 8. E.), face
value, total._______________ thous. of dol__| 75,582 81,601 82, 526 70,077 96, 661 60, 490 73,440 | 105, 990 81,823 | 141.873 | 111,380 69,745 ) 85,367
U.S8.Government. . . oocoooeeoanan do._.. 35 828 140 386 1,152 14 73 219 39 125 185 16 79
Other than U. 8. Government, total._do....| 75547 | 80,773 | 82,386 | 69,601 | 295509 [ 260,476 | 273,367 [3105,771 | 281,784 |2141,748 |2111,195 | 269,729 | 285,288
Domestic. . -do.... 8 74,885 | 75863 | 63,500 | 76,937 52,588 | 63,940 | 95246 | 73,830 | 131,041 | 102,419 | 63,511 | 74,326
6, 687 5,888 6, 523 6,101 5,101 5,216 7,344 9,265 6,431 8, 581 7,013 5, 10,721
126,037 | 137,219 § 137,019 | 137,058 13137, 563 | 137,628 |3 137,666 | 3136, 711 | 3 136,879 | 2136, 727 | 3 136, 543 | 136,531 | 3 134, 201
- 134,806 | 135,044 134,856 | 134,932 | 135,175 | 135210 { 185,281 134,346 | 134,556 | 134,347 | 134,173 134,170 | 131,835
Foreign . o iiaeecccccaaas 2,132 2,174 2,163 2,126 2,138 2,168 2,135 2,115 2,073 2,130 2,120 2,111 2,116
Market value, do-_.-| 140,978 | 140,833 | 140,426 | 140,148 |3 140,763 | % 141,236 | 3 140,499 | * 138,336 | 3137, 509 | 2 136, 207 | * 136, 232 | 2 136,313 | 3 134, 167
Domestic. oo emmcccccmacmeeees do....| 139,336 | 139,172 | 138,707 | 138,574 | 138,023 | 139,394 | 138,715 | 136,568 | 135804 | 134,500 | 134,537 | 134,645 | 132544
i Igoreign.“ - do_... 1,641 1,662 1,629 1,574 1,585 1,589 1, 1,521 1,462 1,469 ,4 1,427 1,379
ields:
D%mestign corporate (Moody’s).......... percent. . 2.79 2.78 2.79 2.81 2.80 2.80 2.85 2.95 3.02 3.12 3.12 3.12 3.10
ratings:
SA & do.__. 2.55 2.53 2.53 2. 55 2.58 2. 56 2.61 2.70 2.77 2.86 2.86 2.85 2.83
- 2,64 2.63 2.63 2.64 2.64 2.64 2.69 2.79 2.85 2.94 2.94 2.93 2.90
2,80 2.81 2,82 2.83 2.82 2.81 2.86 2.95 3.01 3.16 3.17 3.17 3.13
3.15 3.16 3.17 3.21 3.18 3.17 3.23 3.35 3.44 3.52 3.52 3.53 3.53
By groups:
ndustrials. ... do____ 2.61 2,60 2.60 2.60 2.62 2.63 2.67 2.76 2.84 2.92 2.91 2.90 2.89
Public utilities. -do._... 2.73 2.7 2,71 2.72 2.72 2.72 2.78 2.87 2.93 3.02 3.03 3.03 3.01
ailroads. ... do____ 3.02 3.03 3.05 3.10 3.06 3.03 3.09 3.22 3.30 3.42 3.44 3.43 3.40
Domestic municipals:
Bond Buyer (20 cities)_ . ___.____________ do.... 1.90 1.89 1.83 1.81 1.81 1.83 1.84 1.97 2.09 2.35 2. 40 2.48 2.42
Standard and Poor’s Corp. (15 bonds)....do...._ 2.02 1.98 1.95 1,92 1.91 1,93 1,92 2.02 2,18 2.35 2.45 2.55 2.52
U. 8. Treasury bonds, taxablet..__.._______ do.__. 2.19 2.19 2.19 2,22 2.25 2.24 2.24 2.27 2.36 2.39 2.45 2.45 2,45
Stocks
Dividends:
Cash dividend payments and rates, 6(¢ cos.,
Moody’s:
Total annual payments at current rates.
mil. of dol__ 2,196 2,224 2,310 2,310 2,329 2,348 2,358 2, 887 2, 4 2,473 2,482 2,482 2, 511
Number of shares, adjusted.._________ millions.__ 954. 65 954. 656 054, 6 954. 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._ 2.30 2.33 2.42 2.42 2.44 2.46 2.47 2. 50 2.58 2.59 2. 60 2.60 2.63
Banks (21 €0S.) - oo occeeooicccacaan do.._. 3.21 3.21 3.21 3.21 3.21 3.21 3.2t 3.21 3.21 321 3.21 3.21 3.21
Industrials (492 cos.)- do_... 2.35 2.40 2. 50 2. 51 2.52 2.55 2. 66 2.62 2.72 2.75 2.76 2.77 2.79
Insurance (21 cos.). .. --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
Pablic utilities (3C c0s.). do.._. 1. 95 1. 96 1. 96 1.98 1.99 1.99 1.99 1.99 1.99 1.99 2.00 2.00 2.00
Railroads (36 cos.).___. do.__. 2. 66 2.66 2,66 2.66 2.67 2.68 2.68 2.63 2.57 2.56 2. 56 2.56 2.68
Qash dividend payments pu y reported:*
Total dividend payments._. .ml, of dol 507.2 398.8 173.5 662.2 451.4 192.6 573.2 427. 4 176.9 § 1,139.6 527.8 199.4 595. 5
Manufacturing...... 319.2 170.8 93.5 389.5 197.9 100.2 362.4 199.6 101.2 726.9 224.9 99.3 370.0
ining___._.. 24.7 5.7 1.4 65.8 11.9 1.9 55.7 6.9 1.3 99.9 6.6 1.4 40.4
Trade.... 44.8 31.2 9.6 39.4 29.6 9.3 40.6 36.7 8.5 67.3 55.9 17.1 43.5
Finance_. 30.5 57.8 22.4 54.3 92,8 36.7 3L7 60.6 23.2 98.7 100.5 33.7 34.0
Railroads.._. - 22.4 22.1 5.7 34.2 i1.1 6.1 17.0 13.2 4.0 51.3 23.7 8.2 22.4
Heat, light, and power 35.8 46.5 37.2 50.0 43.7 32.9 35.5 47.7 35.9 46.0 50,5 37.2 56.0
Communications... 10.5 52.8 .3 10.5 51.5 R | 10.9 50.7 .3 13.1 53.7 .3 10.6
Miscellaneous...._- 19.3 11.9 3.4 18.5 12.9 5.2 19.4 12.0 2.5 36.4 12.0 2.2 18.6

r Revised. iData continue series in the 1942 Supplement.

1938—January, $1,763,000; February, $372,000; March,

$241,000.

! s Discontinued. 1 Prices of bonds of the International Bank are included in computing the averages.
2 Includes sales of bonds of International Banks as follows: 1947—July, $13,471,000; August $2,672,000; September, $2,074,000; October, $1,260,000, November, $1,523,000; December, $2,126,000;

3 Includes bonds of International Bank as follows:—Face value—July 1947 to March 1948, $250,000,000; market value—1947; July, $255,000,000; August, $253,000,000; September, $251,000,000;
October, $248,000,000; November, $244,000,000; December, $238,000,000; 1948; January, $237,000,000; February, $241,000,000; March, $244,000,000.
98ee note in September 1947 Survey for source of data,

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

in a later issue.

Revised data for January 1947 will be shown

{Revised 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. 26 of the September 1944 Survey.
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U]ili:ls otge;wise stated, statistics bzh;ough 1947 1948

and descriptive notes may ound .t - - - - - -
in the 1942 Supplement to the Survey March | April I May ‘ Fune July | August tf;%et Otfefz? N‘g’;m D%c;m J gll.‘; Fgg,u March
FINANCE—Continued
SECURITY MARKETS=Continued
Stocks=—Continued

Dividends—Continued
Dividend yields:

Common stocks (200), Moody’s....... percent.. 4.8 5.1 53 5.1 4.9 5.1 5.2 5.1 5.4 5.4 55 5.8 55
Banks (15 8tocks) . ..o oo.._._. . 4.4 4.6 4.6 4,6 4.4 4.4 4.5 4.5 4.7 4.7 4.6 4.8 4.6
Industrials (125 stocks). 4.7 5.0 5.3 50 4.8 5.0 5.1 5.1 5.4 5.3 5.6 59 5.5
Insurance (10 stocks) _._.._. 3.4 3.6 3.7 3.5 3.5 3.6 3.6 3.5 3.5 3.4 3.4 3.5 3.3
Public utilities (25 stocks)__ R 4.9 4.9 5.0 5.1 5.1 5.0 5.1 5.2 5.5 5.5 5.4 5.5 5.5
Railroads (25 stocks) - _._._....__.._ do.... 6.8 7.3 .5 7.3 6.7 7.0 7.1 7.0 7.2 6.5 6.5 6.9 6.7

Preferred stocks, high-grade (15 stocks), Stand-

Pri ard and Poor’s Corporation__._.._._ percent__ 3.72 3.75 3.76 3.76 3.72 3.7 3.72 3.86 4,01 4,07 4,13 4,18 4.12
Tices:

Average price of all listed shares (N. Y. S. E.)
Dec. 31, 1924=100.._ 79.4 75.7 74. 4 77.3 80.3 78.3 77.5 78.7 75.8 76.8 73.9 70.5 75.5
Dow-Jones & Co. (65 stocks)__._._ dol. per share. . 63. 64 61.04 59. 49 61. 26 65.32 64,36 63.39 63. 93 63. 98 63. 66 63.78 60.91 61.75

Industrials (30 stocks)._._..._ - d 176. 66 171.28 168. 67 173.76 183. 51 180.08 176,82 181.92 181.42 179.18 176. 26 168.47 169. 94

Public utilities (15 stocks).. _do____ 36.02 34. 52 33.39 33.98 35.61 35, 58 35.25 35. 48 34.10 33.04 33.06 31.95 32.24

Railroads (20 stocks)_._._..__ PR (' T 49.15 45. 88 43. 60 44. 86 49.39 48.73 48.10 49. 44 47.79 49, 46 51.44 49.19 50. 64

Standard and Poor’s Corporation:
Industrials, utilities, and railroads:
Combined index (402 stocks)___1935-39=100._ 123.7 119.3 115. 2 119.1 126.0 124.5 123.1 125.1 123.6 122. 4 120.1 114.2 115.4
Industrials (854 stocks) d 127.7 123.1 119.0 124.1 131.7 130.2 128.4 131.1 130.3 129.2 126.0 119.2 121.8
Capital goods (116 stocks). _ do____ 117.1 113.0 108.0 111.9 118.9 117.0 115.7 119.1 118.9 117.5 115.0 108.9 111.3
Consumer’s goods (191 stocks) . .do____ 133.5 126.7 121. 4 126. 4 134.6 132.4 130.5 132.8 131.1 128. 4 125.1 117.8 118.9
Public utilities (28 stocks)____ _do_.__ 107.3 104. 6 102.0 100. 8 102.2 101. 4 102.9 101.0 97.2 94.0 95.1 92.6 93.0
Railroads (20 stocks). _.____ ~do____ 109. 9 102. 2 95.1 97.6 108.2 105.2 103.6 104. 2 100.1 103.9 106.5 101.9 105.2
Banks, N. Y. C. (19 stocks) __._._.. .do_._. 301. 2 94.7 95. 0 94.7 97.3 98.0 97.5 96.7 9.8 91.0 93.9 91.2 92. 5
Fire and marine insurance (18 stocks)._.... do.... 122. 4 118.8 114.0 117.0 120.5 116.1 114.0 116. 4 117.3 116.9 119.6 117.7 119.5
Sales (Securities and Exchange Commission):
Total on all registered exchanges:
Market value _mil. of dol.. 928 980 r 889 r 813 r 1,062 728 722 1,230 812 1,178 924 777 897
Sharessold. - _.___.___. -.-thousands.. 37,227 | r45,141 | r40,362 | r35 588 | r45845 29,662 | r 31,649 55,736 37,277 53,160 40, 123 34,336 41, 447

On New York Stock Exch: : :

Market value.. ..o .. ... mil. of dol.. 770 826 r 745 r 677 r 900 624 611 1,043 681 1,003 785 659 759

Shares sold._ oo . cocomomna .. thousands.. 25,302 | 32,363 | r28,021 | r23,882 | r33,259 21, 600 21, 556 40,620 | r 26,326 38, 687 28, 696 24,704 20,774
Exclusive of 0dd lot and stopped sales (N. Y.

TiMeS) . o eoccecemcacaan thousands..| 19,337 20, 620 20, 616 17,483 25, 473 14,153 16,017 28, 635 16, 371 27, 605 20, 218 16, 801 22,993

Shares listed, N, Y. 8. E.:

Market value, all listed shares__.._.._ mil. of dol._ 67, 608 64, 520 63, 646 66, 548 69, 365 68,184 67,522 68, 884 67,026 68,313 66, 000 63, 158 67,757
Number of shares listed - . ... .._...... millions. . 1,792 1,794 1,814 1,829 1,847 1,862 1,870 1,879 1,896 , 907 1,923 1,928 1,933
FOREIGN TRADE
INDEXES

Exports of U. 8, merchandise:

Quantity}. ... 208 287 312 274 262 255 242 263 239 r 230 r 209 205 |
Valuet______ 365 361 400 351 331 337 315 345 318 r 315 290 289 304
Unit value 123 126 128 128 129 132 130 131 133 137 138 141 |l
Imports for consumption:
Quantity do_._. 117 123 122 124 118 108 128 136 118 143 140 141 .
136 152 143 147 139 127 151 158 141 176 174 180 200
17 123 118 119 118 118 119 117 120 124 125 128 ...
Agricultural products, quantity:§
Exports, domestic, total:
Unadjustedt. ... ... 1924-29=100_. r122 r 107 r115 r1l1 r 98 * 98 r 98 r 105 r Q7 r 99 86 85 [
Adjusted i do_._.. r 141 r132 r 139 r 145 r 127 r94 r 82 * 80 81 r 86 87 104 | o

Total, excluding cotton:

Unadjusted} . o el do___. r184 r 169 r 288 173 178 r184 r172 r 183 r163 r 159 134 139 [ .
Adjustedl. ool do____ r 214 r 201 r212 r 205 r 220 T 170 r143 r 144 r 142 7144 142 175 |\ .
Imports for consumption:
Unadjusted 94 104 102 93 84 74 93 101 89 114 123 3 5 T .
Adjusted._ ... 81 96 105 100 93 80 98 102 96 118 115 107 .
SHIPPING WEIGHT*
Exports, including reexports._........._.. mil. of tb__ 16, 954 19,628 26, 509 24, 938 22,745 27,418 23,692 23,432 20, 564 14,728 12,975 § oo e
General imports. ... . ... do_.._. 9,199 9, 684 10,317 10,103 11,264 10, 530 9,799 9,978 9,258 | r10,101 5.5 20 RN PR
VALUE$§

Exports, total, including reexportst. ... mil. of dol__ 1,383 r 1,358 1, 503 1,320 1, 265 1, 265 1,183 1,303 r 1,185 r1,172 1,001 1,086 1, 141
Commercial*.___ a r1,255 r1,228 r 1,361 r 1,202 r 1,129 r1,118 r 1,068 r1,199 1,087 r 1,042 r 93t r 927 952
Foreign aid and 127 127 139 18 135 146 116 104 98 129 159 158 18¢
By geographic regions:

i 86, 806 74,829 65, 751 70,434 65, 763 76, 702 72,184 57, 831 68, 945 62,374 ...
256,074 | 253,317 | 240,882 | 227,822 | 191,747 ! 217,647 | 209,155 | 225,646 | 187,768 | 195,429 |.
565,180 | 481,143 | 470,952 | 470,735 | 448,436 | 446,833 [ 404,312 | 403,345 | 400,892 | 398,671 |
210,276 | 191,551 | 170,456 | 174,909 | 176,795 | 202,776 | 180,983 | 151,105 | 138,349 | 141,514 |-
A 148, 641 126,088 | 130,155 | 126,057 | 126,648 | 164,096 | 149,793 161, 485 118,986 | 113,418 |.

South America. .- o caciaa o do.._.| 226,401 | 215,955 | 239,160 | 193,251 187,557 | 197,148 | 176,736 | 195,824 | 179,001 201,466 | 175,778 174,884 \_________.

T%ta] exports by leading countries: R

urope:

r 73,199 76, 432 88,123 75,102 65, 096 56, 841 64, 545 58, 248 57,780 59, 556 70, 859 57,195
45, 981 37,478 57, 291 52,177 71, 841 58, 359 44, 985 44, 858 34,337 43,963 | r 62,061 61, 209
49, 681 55,355 48,146 51,758 27,203 31,457 38, 445 36, 812 40, 774 33,199 35,711 40,165
7,232 9, 281 27,116 7,140 15,742 4,051 3,032 9,158 10, 384 15,423 7,481 5,175 |.oeeaoio
United Kingdom do...._ 116, 748 93, 465 94, 497 09, 804 95, 232 95, 705 89, 789 94, 513 62,704 58,373 72,379 60,138 'L ...
r Revised .

tRevised to include Army civilian supply exports (see note marked “§”); revised January and February 1947 indexes for agricultural products, total—unadjusted, 110, 120; adjusted, 110,

144; total excluding cotten—unadjusted 172, 179; adjusted 178, 220. Revised figures for these months for the other indicated series are shown in the April 1948 Survey.

§The publication of practically all series on forei

including commercial trade, lend-lease exports, shipments to U, S. agencies abroad (since June 1945), and relief shipments.

i trade included in the 1942 Supplement but suspended during the war was resumed in May 1946 Survey. 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. Export statistics cover all merchandise shipped from the U, S, customs area, with the exception of shipments to the Armed Forees for their own use,

Figures published in the March 1948 Survey and earlier issues ex-

clude all shipments to the U. 8. Armed Forces and therefore exclude goods that reached foreign civilians through them; data for such shipments of civilian goods, with the exception of ship-
ments of petroleum and petroleum groducts other than asphalt for road building, are now available beginning January 1947 and are included in figures shown in this issue.

I k € Commercial exports represent total exports less lend-lease exports and shipments designated
*“foreign aid and relief”’; the latter includes shipmens under the U. 8. Foreign Aid, Interim Aid, Greek-Turkish Aid, and UNRRA programs and Army eivilian supply shipments (see note
marked “§"")., Commercial exports therefore include private relief shipments as well as commercial trade and shipments to U. S. Government agencies abroad. January 1947 figures: Com-
mercial, 1,049; foreign aid and relief, 136. Small amounts under the lend-lease program, which was practically completed in 1947, are included in total exports but not shown separately; separate

*New series. See note in Marc

figures are available, however, in earlier issues.

1948 Survey for explanation of series on shipping weight.
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Unless otherwise stated, statistics through

1947

1948

Decem-

1941 and descriptive notes may be found ~ . _
in the 1942 Supplement to the Survey March April May June July August te?:;’ger October N%V:;‘m' ber J:?; Fgl;;u March
FOREIGN TRADE—Continued
VALUE§{—Continued
Total exports by leading countries—Continued
North and South America:
Canada. o ae.. thous. of dol__} r 181,329 | 181,511 | 203,624 | 187,004 | 166,048 | 170,520 | 172,644 | 108,557 { 176,158 | 146,008 |~ 136,729 | 139,200 |- _....___.
Latin American Republics, total__._ 351,187 | 350,365 | 369,636 | 305, 5§2 302,961 | 309,005 | 288,100 | 342,698 | 313,490 | 345,225 | 280,7.
, 49, 415 71,653 57,778 53, 68 , 42! 64, 990 59, 451 58,026 59,433
i) el don) Wil R @) ) Ga) am
£ 'y 4 el el 'y y & td
21,234 23, 467 17,133 17,374 14,190 12,275 17,934 18, 297 20: 579
47, 577 42,726 41, 560 32,740 33 249 35,073 48, 450 51, 383 45, 933
56, 992 56, 862 46 881 51,399 44,713 42,702 52,899 50, 672 60, 267
Oth i 46,138 39, 095 35, 430 34 047 31, 364 33,872 37,055 34,515 40,233
er regions:

Australia_____ .. ... 14,291 24, 458 20, 668 26, 364 23, 822 19, 752 21,314 19, 869 21,373

British Malaya.__ 4,172 7,145 5,205 7,796 5,619 5,733 5,993 5, 742 6, 925

i 22, ég; 4(15, ggg 5g, igg 32, 2482 lg, ggg 12, 085 11, 9%7 15, 694 18, 761
, s 3 y s 6, 397 3,935 4,718 3,514

i g | mm) e mi) gm) ome) o

Netheriands Tndies._. 9,779 | 16,814 | 9,302 | 8103| 6236| 4831 5478 878 | 58%

Philippine Islands._ . ._ - 32,037 33, 066 29,310 30, 094 32,689 35, 905 41, 535 40, 142 40, 630

Union of South Africa___________ 34, 656 41,763 36,438 34 698 36,789 29,911 35,828 34,219 32,754

Fzgsorts of U. 8. 1r.uexrchandxse, totalt._mil. of dol__ 1,360 1,344 1,490 1,307 1,253 1,254 | 1,175 ,286 | 1,173 | 1,164
economic classes:

%mde materialst_ .. ......... _thous. of dol__| 155,037 | 131,225 | 145,423 | 154,067 | 102,604 | 120,736 { 128,471 | 140,387 | 122,910 |~ 124,814

Crude foodstufis}_ ... ... ... do____{ 120,340 | 117,913 | 121,746 93,585 | 103,935 [ 138,039 { 105188 | 103,710 | 102,196 |r 118,375

Manufactured foodstufis and beverages- do____| 141,525 | 145,832 | 175,282 | 169,150 | 17¢,408 | 139,553 | 138,100 | 148,997 | 126,382 |« 100,350

Semimanufacturest ““do.._.| 147,194 | 148,436 | 174,064 | 162,282 | 156,973 | 170,139 | 149,950 | 156,002 | 145,412 | r 135 802

B Finished xlnanufact(lllrteﬁt __________________ do__77| 796,174 | 800,0v4 | 873,202 | 727,752 | 710,034 | 685,806 | 652,283 | 736,853 674,725 | * 683, 446
rineipal commodities:

%Brlculglral products, totalf 364,124 | 334,062 | 361,960 | 342,427 | 320,381 { 308,596 | 289,561 | 308,969 | 294,777 |~ 300,044
Cotton, unmanufacturf’d! - 60, 748 45, 588 41,134 50, 060 13,165 5,714 18, 227 22, 080 24, 525 37,467
Fruits, "vegetables and preparationst . .do____ 33,410 36,116 26,401 19,018 25, 549 22,006 25,975 9, 233 27,074 22, 381
Qrains and preparationst. . .. ... d 154,978 | 155,926 | 190,521 | 164,201 174,264 | 178,628 | 146,109 | 144,433 | 135,433 | 145,362
Packing house productsf.._ ___ s 25, 089 34, 805 24,285 18, 901 20, 754 25, 459 19,185 20,598 | 14 038

Nonagricaltural produets, totalf. . 996,146 | 1,009,437 | 1,127,846 | 964,409 | 932,573 | 945,677 | 882,027 | 977,070 | 888,485 | 872 007
Automobiles, parts and accessories..___do_.._| 958751 104,684 | 114,878 90, 132 89,485 1 101,078 90, 08, 421 81,620 , 202
Chemicals and related produetsi..____.do__._ 70, 514 73,089 84,101 73,104 76, 915 76, 604 67, 286 73,921 69, 481 70, 799
Copper and manufactures...._.. do____ 6, 635 3 7,111 8,673 7,453 11,210 10,079 11,036 12, 589 11,487
Iron and steel and their prodnets.___.__.do____| 70,237 71,877 79, 020 70, 680 66, 906 67,311 66, 851 75, 662 72, 224 75,473
Machineryt. . .. __ _do.___| 191,356 | 202,170 | 246,160 | 194,465 | 201,331 | 182,820 | 175,768 , 648 | 204,882 | 215, 553

Agrienltural_._______________ do_._. 24, 649 28,818 31, 008 27,615 26,163 28, 47 29, 358 27, 556 , 373

Eleetricalt. . oo . do.___| 48,667 47, 456 55, 726 48, 184 49, 489 43, 500 42,784 51,624 49,123 47,834

Metal working......_._..._._. do_.__| 17,808 18, 457 21,129 15,365 | 17,909 13,769 | 13,333 | 15,760 | 15678 | 16,615

Other industrial____________.__ do___| 88727 95,549 [ 124,156 94,115 08, 055 86, 326 82,378 | 100,014 9, 539 | 109,028

Petroleum and products}. do____ ,383 | 53,036 | 59,063 | 69,234 | 63,976 | 57,284 | 53,232 | 55,576 51,324 | 52,331

General imports, total...._ .of dol__ 444 512 474 4 450 400 481 492 455 601
By geographic regions:

ATPICA . - oo .of dol__| 19,159 30,079 19, 705 24, 219 14,799 24, 402 43, 850 24, 242 26,179 49,734

Asia and Oceania. _ oo do___.| 798,231 100,747 | 120,830 | 100,696 95, 751 56, 798 77,879 8R, 412 92,762 | 120,017

EIPODO - - e e eame do___.| 749,695 | r65 611 58, 407 69, 341 71,730 64,126 76, 796 78, 847 66,975 78,771

Northern North Ameriea____._____._.__. do....| 791,825 90, 932 87,817 96, 638 90, 547 88,616 | 101,121 | 108,485 04,319 | 121,309

Southern North America__.._....._.____. do....| 793,420 | 112,634 86, 026 93, 836 91, 853 78, 839 77,409 71,482 71,417 93,376

BS(;utg America_ .. oo oo do..._] r92,123 | 111,805 ; 100,701 78,236 84,927 87,538 | 103,370 | 120,051 | 103, 247 137,341
Y lea mg countries:
o s oame) sl sl am| sl um) m| s
8 971 1,078
y 3,314 3,825 2,673 2,953 2,074 2,188 3,040 4,958 3,997 Gt 403
Union of Soviet Socialist Republies. .. .do._.. 1,245 6,288 4,466 10,475 9, 956 2, 508 13, 994 7,835 5,101 5,027
I\Unlilted Ksingdgnj"""'""""""'"do"" r 11,152 18,090 16, 824 19,044 18,624 17,128 15,684 18, 426 15, 470 8,
Vorth and South America:
Canada . oo e d r 89,939 89, 442 85, 072 92, 644 86, 762 84, 866 97,317 | 108,305 91,802 | 117,295
Latin American Republics, total r 175, 801 215,236 | 176,330 | 164,803 | 168,321 158,670 | 174,375 | 183,448 ) 165,653 | 220,085
Argentina 8, 767 13, 204 18, 839 15,313 10, 691 5,817 7,239 11, 453 12,724 17,212
Brazil_.___. 29, 367 42, 549 26, 763 16, 952 31,154 28, 229 46, 705 46,718 39, 5563 48, 628
Chile._____ r 8,189 11, 805 14,120 11,160 10, 888 11,602 9,076 11,243 10,483 14, 080
Colombia*_ 20, 259 18, 515 14,477 12,785 9,917 13,759 14, 694 23,320 17.615 23,761
uba_ __. 42, 801 61, 238 44, 586 50, 848 53, 706 45,133 32, 449 37, 626 36, 887 42,708
Mexico... 23,395 22,205 17, 466 21, 582 18, 309 16, 749 29, 226 19, 292 15 732 23,832
OthVenequela* ___________________________ 17 072 13,733 13,134 12,764 13, 289 14, 016 15, 657 14, 596 12, 18, 552
er regions:
Auvstralia___._ .. r 16,827 15,918 15, 206 12, 058 7,079 5,341 5,781 3,674 9, 357 11,533
British Malaya__ - 15, 699 18,211 43,212 23, 662 23, 951 14,212 16, 407 15,789 15, 804 24,814
China.._________. 10, g(l) 5, 932 11,917 l?é, 36217 Z, ggg g, gg? 3 6,634 8,434 14, 166
YD 3 ) s 13,393 1,835 106 195
}ndla and dependenci 22, ggg 19, 218 13, ggi 2% ?fg 22, ;gg lg, Z;ig 2i4, 811 21 ggg lg, ggi 21, Zg
apan._..._..___. ,
Notheriands Tndi 2,519 5, 255 2, 584 ;100 "730 ) 106 1,365 3,474 1,572 2,345
Philippine Islands. 17,057 | 15875 | 17,806 | 14,178 8, 503 9,055 | 10,038 | 12503 | 15130 | 20,641
Union of South Africa.._ , 672 3 8, 207 5,145 5, 603 7,114 15, 703 12,739 15, 003 17, 680
Imports for consumption, tota, 435 484 455 470 445 405 505 449 561
By economic classes:

Crude materials. ... _...._____.. thous. of dol__{r 123,599 | 133,609 { 160,066 | 159,577 | 133,402 | 112,946 | 142,935 | 149,331 | 134,102 | 155,782

Crude foodstuffs. _______.___.___________. do.___| 90,237 | 109,750 61,185 55, 603 55,129 60, 586 85,483 91, 501 83,337 | 124,765 | 108,032

Manufactured foodstuffs and beverages,_do___ 51,274 67,691 53, 962 60, 257 62,883 35, 678 49, 863 58, 237 51,820 60, 865

Semimanufactures. . ... - 93, 739 95,472 | 103,404 | 112,063 | 103,533 | 102,692 | 103,634 | 110,476 | 100,502 | 131,576

B Finished xlnanufaot(til.rtgq 75,647 77,003 76, 740 81,839 89, 899 72,829 91, 088 95,212 79 271 87,735
¥ principal commodities:

Agricultural, total ... ... .. __ do__..{r230,202 | 268,602 | 233,121 | 222,635 | 192,013 | 168,439 ; 201,071 | 227,057 | 205,183 | 270,916 | 272,476
Coffee....____.___. _do... 54, 206 66, 599 32,620 25, 064 31,727 34, 856 57,172 59, 818 49, 349 69, 729
Hides and skins. ... .....- “do. | 5684 5,977 7, 261 6, 934 8, 993 4, 428 4,367 6, 152 8696 | 12390
Rubber, crude, including guayule. .do_...| 19,992 23,937 47,837 30, 281 23, 263 17,113 . 16,190 18, 006 25, 739
Silk, unmanufactured__.____._. 1,109 43 57 6 3, 267 701 139 555 276 1,008

ugar. ... 34,861 | 50,780 | 34,311 | 42,505 | 42,811 | 37,386 | 26,632 | 29,559 | 28,178 | 38368
Wool and mohair, unmanufactured. .. _do._.. 22, 586 21,338 20,893 17,762 15, 529 12,317 15,024 16,323 15, 702 11,107 39 173
r Revised.

§See note marked ‘‘§”’ on p. S-20.

*New series. Data beginning March 1945 are in the May 1946 Survey; earlier data will be published later.
{Revised to include Army civilian supply shipments (see note marked “§” on p. 8-20).
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FOREIGN TRADE—Continued

VALUE§{==Continued

Imports for consumption—Continued.
By principal commodities:

Nonagricultural, total____________ thous. of & r 204,876 | 215,047 | 222,327 | 246,917 | 252,508 | 236,232 | 272,680 | 277,735 | 243,881 | 289,756 | 283,331
Furs and manufactures_.__.____...___. do 6, 648 , 085 9, 187 14, 450 11,947 5, 576 18, 756 11, 566 5 12, 001 16, 791
Nonferrous ores and metals, total.__._.do 25, 479 30, 049 35,789 44,312 40, 988 45,133 45,121 42,116 35, 753 51,618 38,420
Copper, including ore and manufactures:
thous. of dol.. 9, 026 8,074 16, 571 21,818 15,626 17,369 16, 847 18,229 15,110 21,061 12, 425
Tin, includingore.____. . ... ______ do.... 9 2,410 853 1,272 7,435 9,109 13,913 7, 650 5,224 9,927 9, 335
Paper base stocks._ _..do....{ r16,(8) 17,187 20, 521 29, 958 30,773 36, 557 25,181 27,055 25, 396 27, 354 25, 305
Newsprint_____________ ..do_... 25, 987 27,048 28, €67 30,423 30, 968 27,747 32, 601 31,933 28, 267 34,721 29, 375
Petroleum and preduvets... .. _.________ do_._. 21, 620 20, 3¢9 21,879 18, 543 20,475 19, 284 19, 708 20,191 21, 899 28,743 29, 398
TRANSPORTATION AND COMMUNICATIONS
TRANSPORTATION
Airlines
Operations on seheduled air lines:t
iles lown, revenue_.._._._.___. 25, 464 25, 318 26, 994 26, 866 28,572 28, 883 27, 515 28,373 24, 280 24, 599 23,624 20, 968
Express and freight carried 17, 449 17,235 15, 610 15,722 15, 269 16,973 19, 949 28,414 23,149 28,223 23, 508 21,163
Express and freight ton-miles flown__thousands.. 5,116 4,788 4,415 4,205 4,233 4,749 5,837 8, 203 6, 690 7,993 6, 850 6, 199
Passengers carried (revenue)....- _.do____ 975 1,079 1,151 1,065 1,100 1,253 1,235 1,195 853 752 604 |_
Passenger-miles flown (revenue)............ do....| 488,019 | 519,516 | 556,589 | 538,377 | £33,706 ) 600,262 | 599,683 | 569,885 | 427,686 | 432,548 | 393,637 | 349,934
Express Operations
Operating revenue. .__..__._......__. thous. of dol..| 25,645 25,112 25, 082 24,398 24, 429 24, 406 26, 668 26,183 27,790 32,075 26, 575 25,910 [....___._.
Operating income. ..o 0. ... 61 50 64 47 d52 47 17 63 119 75 73 -3 TR
Local Transit Lines
Fares, average, cash rate._______.._._....____. cents__| 8.0275 8.0414 8.0580 8.0774 8.1051 8.1134 8.1854 8. 2140 8.3073 8. 3406 8.4043 8. 4652 8. 5234
Passengers carriedt. ... R 1, 591 1, 606 1,479 1,4 1,441 1,481 1, 581 1,495 1,600 1, 559 1, 595

64 , 1,450
Operating revenuest 118,200 | 120,100 | 112,100 lll: 400 | 111,300 | 113, 300 121: 200 | 115,600 | 127,000 | 120,100 | 111,100
Class I Steam Railways

Freigh% carloadings (A. A. R.):®

Total cars r 3,320 3,233 4,376 3,543 3,276 4, 560 3, 600 3, 808 4,424 3,164 3,824 3,078 2,954
r 732 547 622 708 495 886 713 758 934 714 916 730 510
r 58 53 72 54 49 70 54 60 74 60 75 60 53
Forest products. ... ... .do_... r 197 183 233 188 178 248 191 191 222 168 205 166 181
Grains and grain produects. .do..__ 208 191 213 200 276 317 210 216 245 177 225 144 141
Livestoek __.__..._._._._ ——-do___. r 54 54 66 19 46 62 74 91 93 50 55 34 35
Merchandise, 1. ¢. 1. ..-do.__. r 406 506 593 464 429 577 467 491 588 432 499 434 461
Ore___....__ r 56 164 369 324 343 407 299 274 238 66 63 56 64
Miscellaneous.. . r1, 519 1, 536 1,909 1, 555 1,461 1,992 1,592 1,728 2,030 1,495 1,787 1,454 1, 509
Freight carloadings (Federal Reserve indexes):
Combined index, unadjusted. _ .1935-39=100.. 137 134 144 142 140 148 153 156 150 139 133 129 122
Ty o 147 119 155 141 115 146 153 156 160 155 155 150 98
Coke. oo il .do.__. 182 169 183 170 165 177 178 188 195 201 192 188 163
Forest products-.._.____. _-.do.__. 159 148 154 151 153 160 161 155 147 141 137 135 146
Grains and grain products. _..do___. 146 133 121 143 202 175 153 152 142 130 132 101 100
Livestoek._ ... -.do___. 96 98 94 87 87 87 139 161 133 92 81 61 62
Merchandise, 1. ¢. 1. .-.do___. 79 80 76 73 71 73 77 78 77 71 65 69 73
Ore.___._...._... ~o-do____ 50 157 267 286 311 284 272 235 163 60 45 49 57
Miscellaneous. ... ..-do___. 144 145 146 146 145 150 157 163 158 147 139 137 142
Combined index, adjustedt. . —-do.___ 146 137 142 137 134 143 142 146 147 149 145 139 130
oalt. oo ool -..do_._. 147 119 155 141 115 146 153 156 160 155 155 150 98
Coket oo ooameen _..do.... 180 173 185 173 170 184 180 192 195 191 183 178 162
Forest productsS-.-....... -..do____ 159 148 148 145 162 152 149 147 150 158 153 140 146
Grains and grain productst_ —..do___. 159 151 138 140 168 162 137 152 145 138 132 103 109
Livestockt. . ool do.._. 121 111 104 107 107 92 105 104 105 96 84 76 79
Merchandise, 1. ¢. 1 ..do.._. 78 79 76 74 71 73 73 75 75 74 68 71 72
Oref. ..o _.-do_._. 171 184 184 184 194 190 181 163 163 192 180 195 195
Miscellaneoust. do_... 151 147 145 142 143 149 145 149 151 156 152 146 150
Freight-car surplus and shortage, daily average:

Car surplust___. number._ 2,714 | 12,125 5,243 1 11,333 | 30,651 2,391 1,322 942 2, 505 5886 | 12,013 6,657 | 35,244
BOX CAIS. . oo wooem e cea e ememeas do.... 50 120 2,029 5, 904 613 175 238 132 %5 712 3, 600 1,817 2, 585
Coal cars_______ ..do____ 116 9, 456 27 1, 390 25, 874 127 0 0 10 172 983 184 27,938

Car shortage®. . do....| 35,9431 20,150 | 14,779 | 14,969 15,697 | 31,766 | 34,443 40, 103 27, 865 12,146 8,747 | 13,030 7,783
Box cars_____ do.... 24,178 15, 165 4, 202 5, 127 9, 592 16, 336 17.165 20, 819 16, 631 5,643 2, 888 4,922 2,974
Coal cars do_._. 10,713 4, 583 10, 247 9, 357 5,331 14, 566 15, 165 15,276 10, 277 6,072 5,471 7, 588 4,380

Financial operations (unadjusted):

Operating revenues, total___ ___thous. of dol_.| r 717,651 | 689,456 | 724,432 | 696,909 | 705,361 | 745,268 | 726,550 | 794,165 | 755,324 | 807,428 | 750,735 | 715,801 | 776,616

Freight___________._. do r 592,204 | 564,807 { 591,687 | 556,880 | 557,881 506,592 | 593,080 | 664,648 | 625,241 | 627,816 | 613,361 | 580,804 | 642,346

r71,413 70, 414 77,349 84, 787 93, 642 94, 001 80, 369 75, 009 73, 661 89, 461 80, 897 72,065 74,398
_{7549,499 | 543,301 | 557,318 | 550,057 | 555,362 | 565,606 | 588,501 | 611,872 | 595,315 { 631,150 | 615856 | 586,356 | 618,759

r 95,228 87,745 91, 385 86, 651 89, ggé 98, 827 89,979 | 105, 860 04, 432 96, 255 93, 582 90,110 97,132

Passenger._.__
Operating expen:
Tax accruals, joint

Net railway operating income___.._________ do._._]| r73,924 58, 410 75,729 60, 201 60, 80, 825 47,979 | . 76,433 65, 577 80, 023 41,297 39, 425 60, 724
Net incomet_ ... ______ do._.. 43, 147 32, 580 46, 360 38, 402 37,025 51,343 20, 147 48, 904 43,358 60, 212 18, 707 17,798 ...
Financial operations, adjusted:t
Operating revenues, total___.__...___. mil. of dol_. 723.0 684.9 698.0 731.0 €382.7 719.4 716.3 739.1 786.0 805.7 766. 6
Freight ... do.._. 594.6 556.8 565.3 593. 4 543.5 581.2 583. 4 611.7 653. 4 636.9 624. 1
Passenger._.___ - .do__.. 72.2 72.9 78.2 81.9 85.9 83.8 80.7 76.7 77.0 87.8 84.7
Railway expenses_____________ do_... 641.8 637.4 633.2 649.2 634.5 655. 4 680.5 696.3 707.6 722.5 707.0
Net railway operating income do.... 8L 1 47.6 64.8 - 81.8 48.2 64.0 35.8 42.8 78.4 83.2 59.6
Net income______ 48.1 15.2 32.1 48.9 17.6 310 3.5 9.4 46.9 49.8 r27.8
Operating resnlts:
Freight carried 1mile .. ____..__.__ 63, 935 60, 009 56,646 54, 664 61, 650 59, 406 64, 592 59, 656 57, 332 55,125

Revenue per ton-mile___ 1115 1.055 1.043 1.094 1,029 1.057 1.089 1.114 1.159 1.197
Passengers carried 1 mile 3,489 3,729 4,096 4,413 4,481 3,855 3, 450 3,342 3,048 3,654

r Revised. d Deficit. © Data for May, August, and November 1947 and January 1948 are for 5 weeks; other months, 4 weeks.

§ Data continue series published in the 1942 Supplement; data for Decernber 1941-February 1945 will be published later. } Revised data for February 1947, $17, 226, 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. S-21 of December 1944 Survey.

t Revised series. See note in the July 1947 Survey for explanation of revisions in the data for airlines; 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.
8ee note marked ‘“*” regarding car surpluses. 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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TRANSPORTATION AND COMMUNICATIONS—Continued

TRANSPORTATION~Continued
Waterway Traffic
Clearances, vessels in foreign trade:§

Total, U. 8. ports. . .._._____.__ thous. net tons_ . 6,870 7,615 9, 646 8,725 8,953 9,991 9,196 9,153 7,905 6,535 6, 400 6,446 . ______
s 2,753 3,201 4,367 3,980 3,945 4,697 4,272 4,451 3,633 2,820 2,774

Foreign 4
United States_ ... ... do...| 4116 4,324 5,278 4,746 5,008 5,204 4,024 4,703 4,273 3,715 3,625
Travel
Hotels:
Average sale per occupied room._____.... dollars. . 4.37 4.86 4.46
Rooms oceupied. ... .___._.._.percent of total . 92 92 92
Restaurant sales index, avg. same mo. 1929=100_. 214 240 244
Foreign travel:
U. 8. citizens, arrivals. _._.___.______._ number_.| 50,633 43,345 35,873

U. 9. citizens, departures

,,,,, do___| 44,474 41,647 45,258

Emigrants e 1, 648 1,691 1,833

Immigrants.___ 13,910 13, 391 14,032

Passports issued_ - . 20, 294 20, 166 20, 962

National parks, visitors................. 137 206 442 902 1, 467 1, 502 652 308 131
Pullman Co.: .
Revenue passenger-miles____._________. millions.. 1,180 1,064 1,061 1,215 1,139 1,166 1,104 1,028 1,000 1,020
Passenger revenues. ... _thous. of dol.. 8,857 8,094 8,018 9,193 8, 568 8,712 8,374 8,924 8,737 9, 762
COMMUNICATIONS
Telephone carriers: § :

Operating revenues. .......-... thous. of dol..| 207,168 | 153,955 | 184,948 | 205,193 | 209,134 | 210,070 | 213,422 [ 222,000 | 217,513 | 230,620
Station reVenues. - -oceoooeoocooee do.._.| 112,806 [ 97,324 | 106,818 | 113,371 | 114,567 | 114,836 | 118,134 | 121,960 | 121,596 | 127,132
TTONS, MESSAZE - - - o mmmmmmmmmmm e do__.| 78111 | 40,735 | 61,620 75477| 77,893 | 78,063 | 77,020 | 82,528 | 78,132 | &5 180

Operating expenses .. . .. ... _.._.. do_ | 157,198 [ 132,475 | 154,400 | 165,551 175,553 | 172,006 | 175,070 | 179,941 | 172,927 | 184, 807

Net operating income. .. oo _oao- 23, 625 5,792 11, 497 17,914 13,239 16, 305 16, 890 19, 202 20, 818 22,010
Phones in service, end of month_____

do_.__ 3
_thousands..| 29,874 30,359 30, 057 30,292 30, 553 30, 704 31,058 31,421 31,721 32,094
Telegraph and cable carriers:}

Operating revenues, total...._.____ thous. of dol..| 17,530 23,264 20, 740 18, 981 18,449 18,122 18, 366 18,725 16, 580 18,734
Telegraph carriers, total do....} 16,134 21,892 19,399 17,662 17,019 16, 786 17,029 17,366 15, 266 17,190
‘Western Union Telegraph Co., revenues from

cable operations. __.thous. of dol.. 571 534 611 574 599 639 659 703 616 762 | 622 | feaoo .

Cable Carriers. ..o ovooceooooooooc oo do__.. 1,396 1,372 1,341 1,320 1,430 1,336 1,337 1,359 1,315 1,544 _
Operating expenses... _..do.__.] 14,298 16, 644 16, 387 15, 347 16,010 15, 366 15,376 15, 500 15,146 15, 585 _
Net operating revenues._....___. _..do__.. 1,093 4,399 2,140 1,541 201 928 1,117 4 636 1,216 B
Net ineome trans. to earned surplus.___.__. do.... 873 2,676 1,062 1,335 41 332 700 627 d 4741 97,426 _
Radiotelegraph carriers, operating revenues__do. ... 1,775 1,609 1,637 1,617 1,609 1,742 1,759 1,889 1,695 2,008 B

CHEMICALS AND ALLIED PRODUCTS

CHEMICALS

Inorganic chemicals, production:* .
Ammonia, synthetic anhydrous (commercial) &'
short tons..| 95,859 | 93,007 | 97,107 91,681} 93,345 | 83,807 ( 84,617| 91,144 87,615 92,779 95405] 90,550 | 100,142
Qalcium arsenate (commercial) ... thous. ofib._. 1,221 2,320 5,492 8, 805 10, 458 5,064 3,107 2,272 2,709 2,190 2, 003 1
Calcium carbide (1009 CaCa)_ . _..__ short tons..| 62,466 | 51,830 | 56,286 | 48,136 | 53,388 | 50,827 | 47,177 | 48,336 | 48,462 | 55343 | 58,001 | 55006 | 61,489
Carbon dioxide, liquid, gas and solid & 4
thous. of Ib._| 62,449 81,330 96, 487 96,700 | 110,228 | 107,712 | 102,410 79, 782 61, 368 57,996 57,125 59, 304 70, 590

ChloTine . oo oaces short tons._| 117,030 { 100,050 [ 118,284 | 117,486 | 114,676 | 118,407 | 116,451 { 120,112 | 117,191 | 122,682 | 1123,319 | 1116,143 | 1132, 668
Hydrochloric acid (1009 HC)..._.._.__._. do__..| 36,093 | 34,637 36,809 | 33,071 33,677 | 34,6307 33,456 | 36,355 | 37,526 | 38066 | 230,089 | 233,040 | 236,579
Lead arsenate. _._............ _-thous. of Ib__ 4,481 5,470 3,717 1,289 447 g 3 ®) 8 3) 3, 697 1

® 9] (§ 3,229 3,654
Nitric acid (100% HNOs) - _short tons__| 64,647 | 64,288 | 64,826 | 62,064 | 60,227 | 60,304 | 59,900 | 61,996 | 67,996 | 104,096 | 103,834 | 100,546 1011841

oxygen...___.. . __mil. eu. ft__ 1,218 1,146 1,188 1, 089 1, 066 1,105 1,093 1,314 1,212 1, 251 1,271 1, 258 1,361
Phosphorie acid (50% HsPOs) .. ... short tons.__ 89, 050 82, 452 82,372 89, 492 86, 920 88, 083 87,249 99,213 89, 353 90, 412 95,331 | 90,601 106, 246
Soda ash, ammonia-soda process (98-1009, Nag

CO8) - o shorttons..| 383,753 | 367,847 | 396,282 | 374,083 | 377,976 | 363,800 | 359,004 | 395,609 | 379,821 | 389,656 { 383,481 | 360,437 | 404, 525
Sodijum bichromate and chromate. do_._. g 7,089 7,474 7,426 7,331 7,219 7,350 8,413 7,527 , 98 7,664 7,106 7,971
Sodium hydroxide (100% NaOH)___.___.__ do_...| 179,400 | 166,946 | 179,142 | 175,896 | 175523 | 177,310 | 170,122 | 178,673 | 173,400 | 176,268 | 1182778 | 1173,693 |1 198, 658
Sodinm silicate, soluble silicate glass (anhy-

Arous) & - - e short tons__| 42,120 50, 267 39,726 32,814 36, 584 33,963 34,667 43,642 45,233 39,608 | 37,520 44,090 54, 702

Sodium sulfate, Glauber’s salt and crude salt

cake___. short tons..| 70,059 | 69,947 | 74,505 | 69,579 | 64,996 | 65942 | 65414 | 70,203 71,245 73,846 70,456 | r 64,182 | 69,688
Sulphuric (1009, H2S04):

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 16.13 15.00 15.00 15,00

short tons._] 931,237 | 866,447 | 888,304 | 850,934 | 846,366 | 869,262 | 851,733 | 893,171 | 880,068 | 964,761 | 932,933 | 893,440 956, 957

Production. .
Organic chemicals:
Acetic acid (syn. and natural), production*
thous. of 1b.._ 33,620 30,376 33,876 31,729 35,897 35,365 28, 606 29, 560 30, 439 31,163 34,189 32,624

Acetic anhydride, production®*_____________ do.... 54, 206 53, 086 54,249 41,433 53,627 53,478 50, 308 55,071 55, 347 57, 507 62, 700 58, 184
Acetyl salicylic acid (aspirin), production*_.do._... 832 1,043 1,053 1,155 998 1,126 1,083 1,092 1,016 615 985
Alcohol, denatured:§h
Consumption (withdrawals)_thous. of wine gal. _ 12,673 13, 464 14, 095 13, 687 15,061 16, 426 18,718 21, 820 19,026 16,937 12,436 11, 250
Production__ ... do.... 12,777 13, 667 13,926 14,150 14, 605 16, 469 18,610 21, 744 18, 620 17, 710 12, 576 11,051
Stocks . el do-... 1,521 1,712 1, 531 1,981 1,529 1, 560 1,447 1,354 943 1,719 1,850 1,653
Alcohol, ethyl:§
Production__ ... _ccoceeanoa. thous. of proof gal._| 19,455 23, 556 27,982 23,793 26, 833 29, 226 29, 906 39,012 28,472 26, 621 17,402 20, 951
8tocks, total_________.______ .. do-... 28,214 26,150 29, 258 27,016 27,764 28, 637 24,409 26, 634 22,787 22,373 21,248 23, 886
In industrial alcohol bonded warehouses..do.. .. 21, 992 24, 089 27,452 25,323 25, 699 26, 928 22,894 25,938 22,170 21,783 20, 738 22, 654
In denaturing plants_.__________.___._. do.... 6, 222 2, 061 1,807 1,694 2, 065 1, 709 1,514 697 618 591 510
‘Withdrawn for denaturing__._______.____ do..._ 23, 622 25,227 25, 743 26, 065 27,359 30, 303 34,101 38, 526 33, 981 32,839 23,103
Withdrawn tax-paid__.____..___._____ . __ do.... 3,175 2, 555 2,170 2,877 2,768 2, 696 3,201 4,275 4, 630 4,090 2, 580
Creosote oil, production*__ .. ..-thous. of gal.. 14, 696 14,271 13,454 12,779 11, 581 11,988 13, 407 13, 909 12,573 14,263 12,843
Cresylic acid, refined, production®*.. _thous. of b__ 2,234 2,436 2,196 1,909 2,329 2,357 1,697 2,403 2,056 2,094 1,969
Xthyl acetate (85%) production*. ... ... do_.._ 7,902 5,984 6,088 6,826 5,822 5,899 6, 785 7,181 7,132 8, 651 5,261

rRevised. ¢Deficit. §Data relate to continental United States.

! Beginning January 1948 data includes 4 plants which began operations in 1947. Revised carlier data will be shown later.

2 Beginning January 1948 data includes 1 plant not reporting previously. However, the comparability of the data is not appreciably affected. 3 Not available for publication.

$Compiled on a new basis beginning 1943; see April 1944 Survey for 1943 data and reference to revised 1942data. Total operating revenues of telegraph carriers includes and operating revenue
of cable carriers excludes cable operations of Western Union; the latter data wererevisea in May 1947 Survey (see note in that issue).

FData for carbon dioxide and souium silicate were revised in the March 1945 and the September Survey, respectively (see notes in those issues). See note in February 1947 Survey with re-
gard to additional plants included in the data for nitric acid and ammonia. Beginning December 1947 data for nitric acid includes production of two plants not previously reporting; revised
earlier data, including 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 alcohol and vessel clearances and for June 1944-July 1946 for prices of sulfuric acid will be shown later.

b *Nezv bseries. bSlgehngte marked ‘“*’ on p. S-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 published.
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CHEMICALS AND ALLIED PRODUCTS—Continued
CHEMICALS=—Continued
Organic chemicals—Continued.
1ycerin, refined (1009, basis):*
High gravity and yellow distilled:
Consumption. ... _._....__._._ thous. of 1b.. 7,407 8,127 7,428 6,617 6, 509 6, 761 7,032 8,146 7,633 7,468 7,426 7,008 7,272
Production_ - 8,746 7,651 6, 606 6, 965 5,483 7,250 8, 812 8,292 7, 560 8,753 8,701 7,947 7,699
17,544 18,135 19,151 19, 843 18,848 18, 869 19,146 17, 665 16,061 17,335 17,396 17,974 18,197
Consumption. ..o eeao o do.__. 6, 555 6,139 5,957 5,871 5,650 6, 358 6, 754 7,770 7,067 7,463 8,049 7,376 7,845
Production_ 8, 450 8, 531 9,181 7,980 6, 200 7,998 7,957 9, 357 8,782 9,202 10, 437 10, 294 11, 350
StoCKS. - oo e ccciccemeen 18,875 19,137 20,789 20,723 20,171 20, 396 19,493 18,289 17,709 17,278 18, 306 19,013 21, 866
Methanol, production:d*
Crude (80%) - - oo caeen 244 284 286 221 220 253 249 200 286 321 274 248 255
Synthetic - . 6, 991 6, 206 6, 830 6, 551 6,779 6, 708 6, 564 7,065 6, 832 7,199 r 8 806 9,100 |oo.o_...
Phthalic anhydride, production®..._thous. of 1b__ 11, 690 9, 605 10, 526 11, 764 12,871 12,396 11, 800 12, 529 12,373 12,893 12,433 12,048 |oooo.___
FERTILIZERS
Consumption, total*..._._____ thous. of short tons. _ 1,090 014 609 332 385 409 492 495 857 829 1,454 1,149
Midwest States* .. ... do_._. 129 126 103 72 176 130 130 81 182 181 257 16
Southern States® ..do._. o 788 505 260 209 278 362 41 476 648 1,1 981
Exports, total§_ 250, 812 161, 901 305,807 | 264,774 | 272,871 284, 741 239,807 | 204,081 186,295 | 243,340 | 186,758 | 186,475
Nitrogenous§. 56,772 85, 748 56, 507 73,674 56,924 65, 241 81,799 86, 578 54, 66 9, 399 12,774
Phosphate mate 89,765 | 208,888 | 101,539 186,987 | 215,726 | 162,341 114, 082 87,772 | 168,974 ,288 | 103,754
Prepared fertilizers§ . __________ , 44! 987 63 2,718 1,661 874 1, 659 617 44 1, 695 8, 026 10,303
TImports, total§_ .. .. ..o do....| 116,166 | 145,266 | 138,060 | 117,760 82,474 | 93,649 76, 591 92, 214 76,836 | 91,159 | 102,066 | 141,630
Nitrogenous, total§. 103,704 | 117,102 | 108,988 | 107,484 75,912 85,337 67,166 73,015 61, 056 69, 725 92,765 | 120,766
Nitrate of soda§ 65, 886 71,738 80, 555 80, 786 41,623 41,737 16, 959 30, 623 25, 287 22, 316 60, 787 , 834
do____ 3, 579 4,346 , B 4,482 38 4,330 3,777 12,617 3, 20 4, 497 284 9,329
_.do___. 897 13,301 11,250 0 2,232 0 0 6, 838 8,173 2,213 4,667
Price, wholesale, nitrate of soda, crude, f. 0. b. cars,
port warehouses® _.dol. per 100 1b__ 2.075 2.075 2.075 2.075 2.075 2.195 2.275 2.275 2.275 2.306 2. 400 2, 400
Potash deliveries. _________________..___ short tons. . 95, 229 84,207 73, 802 83,121 73,708 83,848 75, 764 77,680 97,333 112,214 | |-
Superphosphate (bulk):t
Production. oo do....| 888,875 863,787 | 892,045 | 802,128 | 801,835 | 797,273 | 808,503 | 887,205 |1873,442 | 1965,195 | 1926,323 | 1 883, 852 (11,032,080
Stocks, end of month_______ ... do....| 645412 | 608,409 | 681,235 | 855,352 | 903,380 | 866,919 | 847,495 | 858,655 | 1 944,052 | 11,037,213 111,105,813 {11,079,129 | 1994, 448
NAVAL STORES
Rosin (gum and wood):
Price, gum, wholesale “H”’ (8av.), bulk
dol. per 100 Ib__ 7.58 8.87
Production® drums (520 1b.)._ 527,335 508, 543
Stocks®_ il do_... 243, 086 339, 269
Turpentine (gum and wood):
Price, gum, wholesale (Savannah)?t._dol. per gal__ .61 .64
Production* _bbl. (50 gal.).__ 176, 089 159, 665
BtOCKS™. o caccccceeane do_... 147, 693 194,111 210,116
MISCELLANEOUS
}(;x]pltqsives (industrial), shipments_._._ thous. of 1b__ 46, 444 46,038 51,296 51,048 47,134 53,275 55, 787 59, 434 52, 365 51,940 49,019 48,848 49,145
elatin:
Production, total®. . oo oo do._.. 3,954 3,700 4,117 3,847 3,159 3,393 3,116 4,017 4,290 4,415 4,639 | 4,659 4,336
Edibles. . el do_... 2,237 2,405 3,028 2, 901 2,313 2,762 2,420 3,077 3,277 3,104 3,222 7 3,425 3,034
Stocks, total*___ e do.___ 6,078 6, 369 6, 488 6,374 6,338 6, 042 5,061 5,431 5,739 6,427 6,387 r 6, 558 7,000
s lfEdible§. ..o 2,9 2,922 3,059 2,787 2,453 2,430 2,356 2,400 2,714 3,300 3,034 r 3,144 3,464
ulur:*
Production...._. long tons. | 350,307 | 333,531 | 377,218 | 350,313 | 382,674 | 301,306 | 406,064 | 425612 | 405205 | 389,014 | 391,214 | 388,332 | 402,832
G ]Stocks‘, T S PO do....|3, 636,884 [3, 548, 703. |3, 405, 011 |3, 456, 082 |3, 438, 367 |3, 444, 607 |3, 449, 732 |3, 457,899 |3, 435, 298 |3, 371,034 |3, 373,422 (3, 348, 462 |3, 368, 064
ue, animal:
Produetion oo eoemeeememoeemenes thous, of Ib._| 12,638 14, 226 13,770 12,843 12, 158 11,424 12,003 14,666 13,636 13,185 14,229 13,131 11,795
B Stocks_ e do-_.. 9, 059 9,155 8,643 8,950 8,757 7,749 7,882 8,392 9, 509 12,444 10, 605 10, 828 10, 957
one black:*
Production . c.cooceiieiomacaaaaan short tons._ 1,069 596 847 1,040 1,048 1,065 1,085 1,085 848 1,102 1,033 1,010 1,017
Stocks.. .. do.... 4 959 979 1,021 1,008 1,030 1,079 1,375 1,180 1,254 1,474 1, 696 2, 004
OIL SEEDS, OILS, FATS AND
BYPRODUCTS
Animal, including fish oil:
Animal fats}
Consumption, factory.......__.... thous. of Ib__| 144,102 | 119,584 | 105,842 | 105,301 99,329 | 127,228 | 134,765 | 155630 | 134,301 | 126,345 | 185,260 | 118,795 | 121,411
Production_. _......___. R 221,840 | 230,470 | 262,265 | 255,713 | 238,814 | 208,600 | 189,544 | 226,266 | 279,792 | 307,560 | 302,208 | 258,924 | 221,205
G}Stocksi end of month 339,877 | 389,074 | 428,604 | 444,602 | 400,170 | 320,801 | 250,588 | 258,425 | 322,045 | 350,058 369,460 | 369, 230
reases:
42, 572 43, 939 41,226 37,746 43, 658 49,913 55,182 50, 604 54, 207 55, 351 53,195 56, 212
46, 736 48, 613 48, 260 46, 611 44, 434 40, 154 47, 402 50, 039 50, 586 52,331 46, 815 45,153
FiS,t;.m}is,ltend of month 69, 983 84,829 98,827 | 101,964 106, 382 98, 924 97, 555 96, 111 103,692 | 119,272.] 122,608 129, 645
sh oils:
Consumption, faetory...._. 20, 280 20, 365 14,135 16,478 11,475 | - 12,150 20,148 22,929 22, 944 25, 287 23, 980 20,178 19, 536
Produection_____._._ 777 1,577 1,301 10, 927 21,739 21,109 22, 706 19, 889 6, 852 4, 356 1,024 697 766
Stocks, end of month. 79, 211 66, 335 57,728 59, 041 65,152 86, 445 85,099 | 108,815 91, 459 85, 286 85,778 | r 69,069 63, 088
Vegetable ofls, total:
Consumption, erude, factory f......__- mil, of 1b 417 395 333 . 204 297 294 329 432 437 469 458 410 425
ExXports§._ .o coeeiaaaen --thous. of Ib__ 7,011 7,201 13, 654 25, 855 14, 540 16,148 23,434 19,525 27, 885 37,302 35,737 14,198 {..____.__.
Imports, total§. 32,697 36, 677 54, 657 52, 306 26, 669 10, 744 19, 106 5,462 23, 661 32,474 34,628 45,802 {.__._ ...
Paintoils§. . ... ... 21,737 28,343 43,672 37,754 18,208 2,121 3,921 2, 801 13,208 17, 008 11, 651 27,247 | ...
All other vegetable oils§.._.._....... 10, 960 8,333 10, 385 14,563 8,461 8,623 15,185 2, 661 10, 453 15,465 22,977 18,555 | .__......
Productiont__.__ 382 356 313 283 278 248 330 4 481 488 513 r 441 407
Stocks, end of month:}
C 552 551 571 573 566 489 458 471 485 502 539 598 591
31 353 392 385 359 292 243 207 211 241 247 r 264 305

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 nitrog-
enous and total fertilizer imports, will be published later. Fertilizer and vegetable oil exports for 1947 have been revised to include Army civilian supply shipments (see note marked “§'*

on p. 8-20).

O For a brief deseription of this series see note in April 1946 Survey. 1 See note marked “}”” on p. 8-25 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. 5-24 of the May 1946 issue. Small revisions in the data

for June 1943-August 1946 for giycerin will be shown later. Data 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 practically complete. Data for 194043 for sulfur are on p. 24 of the Ma]y 1946 Survey.
(

See note marked ““*'” on p. S-23 of the September 1947 Survey for reference to data for phthalic anhydride.

Data for fertilizer consumption by midwestern States and the tota

the National Fertilizer Association from reports of tax tag sales) have been revised beginning in the March issue to exclude Iilinois which has discontinued tag sales.

will be shown later.

compiled by
Data beginhing 1933

1 Revised series. See note in the November 1943 Survey explaining a change in the superphospbate 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 serics.
1 Beginning November 1947 data include 4 plants not previously reporting which began operations in 1947. Revised earlier data will be shown later.
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Unless othe:iwise stated, statisticsbthrougg : 1947 1948
1941 and descriptive notes may be foun . . R N - -
in the 1942 Supplement to the Survey March April May June July August tesu?l; or October N%‘;‘i‘m D%ﬁm Jg’r];,l Fg}’;‘l March
CHEMICALS AND ALLIED PRODUCTS—Continued
OIL SEEDS, OILS, FATS, AND
BYPRODUCT S—Continued
C%pra: ti factory§ 59,163 59, 214 53, 347 52,368 45,330 40, 731 41,828 47,148 48, 821 60, 511 61,796 53,135 50,194
At A ’ 72,319 | 6Ld25 | 61,004 | 51346 | 18,644 | 31,340 | 48,207 | 53,485 | 67,222 | 86,899 | 56167 | 55546 ...
Stocks, end of month§.._... .. ... .. d 72,777 77,541 59,714 44,320 42,300 | 26,861 23,871 22,984 25,945 41,611 37,259 35392 | 36,471
Coconut or copra oil:”
tion, factory:
Consumption, factory4 thous. of 1b__ 74, 349 72,406 70,349 61,636 62, 008 69, 608 72,257 79, 656 72,862 76, 857 85, 370 68, 333 69, 523
_.-do____ 31,217 31, 057 29,103 27, 664 23,784 32,977 30,174 29, 828 26, 618 28,317 29, 315 24, 666 23,342
Tmports§. . 5, 549 813 2,304 3,225 1,767 866 {1 0 956 5,080 11, 593 3,848 |._________
tion:
Prg:‘lllxgel_o.x_)‘i do._.. 73, 902 74, 043 68, 398 66,074 57,902 51,902 53, 609 61,103 62, 287 77,238 81,371 67,737 64, 280
Refineqd . - oo oo oo 36, 581 35,720 33,020 28,611 30,466 34,228 33,498 35,388 35, 088 33,225 37,233 28, 361 31, 502
ks, e f th: .
Stocks end of monthet . do._.| 115,722 | 130,001 | 138,480 | 134,049 | 127,027 | 105078 | 89,363| 69,578 | 50660 | 69,672 | 75584 | 86,546 | 96 2%
Refined.__ 13, 228 14,267 X .y 14,412 10, 737 11,194 10, 998 9,213 11,834 12, 616 10, 500 11,837
Cottonseed:

'ons al h).......thous. of short tons__ 212 162 104 69 74 102 345 647 596 565 522 412 326
Consumption {grash). .- theus. o a 43 19 11 14 66 167 76| 1,509 654 476 212 7 1
Stocks at mills, end of r{lonth, e 399 256 163 108 100 163 594 1,458 1,515 1,426 1,116 778 503

see ke and meal:
O o o and meal: shorttons..| 93,077 | 69,749 | 45,879 | 30,477 | 33980 | 47,068 | 156,076 | 301,370 | 276,451 | 261,042 | 241,68 | 101,325 | 154,388
Stocks at mills, end of mon ..-do____l 128,193 | 127,171 117,052 87,958 46, 941 26, 416 37,844 62,121 71, 590 74,035 71,207 85,139 3
tonseed oil, de:
oo rude: thous. of b.| 68,382 | 52,743 | 34,925 | 23,341 | 24212] 31,100 | 104,348 | 107,834 | 181,015 | 174,444 | 163,998 | 130,270 | 105 162
Stocks, end of month_._________.____._...__ do.___| 72,546 48,039 33,979 19, 990 15,191 19, 209 57,307 95,356 | 112,684 | 109,368 | 121,742 | 117,424 87, 096
Yottonseed oil, refined:
Cfgoggai;p!f’il()ﬁr?‘ag&ryt 73, 351 53,077 35, 140 44, 687 56,312 74,243 74,751 | 119,107 | 129,166 | 122,265 | 126,686 106, 611 | 105, 985
n olecomargarine - 24, 474 14,485 | 12,981 | 16,407 | 19,906 | 20,115 27,801 | 41,554 | 44,146 | 42,368 | 46,718 | 42779 {._.._._...
le, summer, yellow, prime (N. Y.)
Price, wholesale, sumumer, yellow, prijee (0. 39 | a59 .34 .25 241 234 179 24| w7 278 2289 | 209 246 .261
Production. ... . oo thous. of Ib_.| 80,781 74,345 45,388 35,517 26,410 24,913 56,852 | 144,081 | 157,874 | 150,637 | 140,848 | 124,877 | 123,628
Stocks, end of month_______________________ do__..| 191,688 | 211,855 | 217,849 | 204,106 | 171,094 | 116,709 | 92,081 | 107,882 | 133,196 | 152,916 | 152,706 | 158,523 | 182, 206
Flaxseed:
TIPOTSS. - oo thous. of bu.. 18 19 7 7 106 17 0 0 0 2 5 6 |
Duluth:
Recoipts. ... do.... 35 7 10 7 2 | es| 273 011 48 165 66 50
Shipments. do_._. 69 39 83 74 72 0 436 1,053 1,147 1,764 183 0 1
Stoeks. ..o Il 270 238 145 78 8 20 1,019 2,699 2,463 747 798 794 843
311 g3§ 23; %gg gg 2, %35 ?, 425 4, 9&2?03 1, 3(7)1 1, 3% 1,224 723 530
190 4, 0 142 1 257 318 298
2, 280 1,615 1,162 516 296 453 5,004 6,434 6, 305 5,833 5,114 4,263 3,009
Oil mills:
‘ng?susnfption_ e —aen .do____ 1,636 1, 560 1,335 1,687 1,641 1,325 2,410 3,051 3,174 2,319 2,930 2, 505 2,309
Stocks, end of month_...__..__.. 98 855 526 5,720 6, 789 6, 893 6, 559 6,290 5, 800 4,879
Price, wholesale, No. 1 (Minneapoli 6.39 6.78 6.84 7.01 7.06 6. 51 6.19
. iProdéxcti]?n (cr(i)p est]imate) ......... hous, 0f DU - moome oo e e [l 239,763 .. |
.inseed cake and meal:
L ﬁhipg)eg;ts from Minneapolis____._._ 45,360 51,480 49, 500 49,020 50, 460 49, 740 47,280
inseed oil:
Consumption, factors,;'t m 40, ggg 44, gfg 36, g{)s 38, 353(25 39, ggg 38, ggg 40, %%
ice, wholesal .Y). . . . . . . . .
lfggcgﬁgio‘;l ?saem ,,,,, oreo : 48,030 | 59,564 | 61,502 | 45496 | 57465 | 51663 46,264
Shipments from Minneapolis 23, 460 25, 38G 19, 620 13,620 | 14,880 | 21,240 27,240 | 83,840 | 29 58 27,900 | 29,940 | 28,020 | 29,760
Stocks at factory, end of month}.. ... .. _ do....| 125060 | 131,769 | 134,627 | 144,544 | 157,724 132,682 | 118,443 | 127,444 | 124,541 | 126,678 | 135304 | 141,504 | 135,741
Soybeans:
gonsumption, factoryi. ;‘,e)- _________ 16, 490 15,914 15, 006 13,356 13,613 11,284 9,733 11,439 14, 659 . léf, gég 16,481 | r 14,962 14,773
Produection (crop estimate). . ... . A0 Jemeo e e} R 2862 | e e
g Stocks, end E)f n?onthi ...................... 41,977 41,680 37,147 28,004 19,124 10, 248 2,775 34,624 48,053 48,855 47,824 | 43,596 36, 656
oybean oil: .
Consumption, factory, refinedt ... .. thous. of 1b__| 113,782 | 101,229 71,687 75,842 | 82,261 98,077 | 109,838 | 141,963 | 119,523 | 110,066 | 110,777 | r 94,091 | . 99,188
Price, wholesale, edible (N. Y.)d"....dol. pertb__ . 401 . 351 . 268 . 244 .227 .209 .233 . 264 312 .326 . 326 . 262 . 269
Production: .
r((‘)nlxlgelf?_t thous. of 1b._| 145,013 | 141,456 | 135,889 | 122,436 | 125,706 | 105 315 91,358 | 107,170 | 133,652 | 139,551 152,966 | ~ 139,900 | 139,386
Refined ; W 121,389 | 115,877 92, 605 3 98, 720 91, 251 89, 400 88,413 97,345 | 112,683 | 110,912 | »99,320 | 108,829
Stocks :
8(1311?'1’:”(1 of month:} 94, 053 89, 302 108, 829 122, 760 125, 686 105, 941 79, 583 80, 496 84,239 77,491 86, 703 | r 104,788 114, 658
o1 Refined.__ 73,993 91,827 | 114,604 | 128,141 | 141,671 140,430 | 124,043 76, 800 59, 667 64,161 | r 63,850 | r 71,561 84, 831
eomargarine:
Consulgnption (tax-paid withdrawals)}_ . ___ do____ 66, 667 39, 347 36, 565 40, 527 47,448 47, 251 67,771 82,894 78, 249 72,914 87,252 72,986 |-coeaea -
Price, wholesale, standard, uncolored, (Chieago)
dol. per Ib__ .424 . 420 . 354 . 330 .332 .330 . 340 . 362 .385 . 400 . 402 .392
Productiond. . ... o ool thous. of 1b._| 70,012 46, 757 37,809 41,414 | 48,807 50, 041 67,422 | 87,005 81,806 79, 011 87,934 80,418 |-.--
Shortenings and compounds:}
Produetion.___________ 138, 551 99, 867 63,151 78, 853 79,921 98,978 | 117,858 | 159,623 | 145,979 | 131,819 | 136,936 | 101,120 | 109,013
Stocks, end of month 51,184 66,178 49, 995 63, 094 47, 086 , 803 36, 393 41, 887 45, 051 53,488 54,493 64, 144 59, 550
PAINT SALES
Calcimines, plastic-texture and cold-water paints.®
Caleimines____._.__.__..____.__ ... thous. of dol.. 102 75 90 82 82 71 79 77 83 71 81 B8 |ocee.
Plastic-texture paints_______.___ .. _.______ do.... 292 235 227 230 198 259 203 218 210 187 243 208 |.oeoeo
Cold-water paints:
Indryform___._ ... ... do___. 422 419 407 449 460 385 439 433 305 282 306 253
In paste form for interior use____._____.__ do_.._ 348 334 312 355 389 315 235 303 256 217 328 286
Paint, varnish, lacquer, and fillers, total®.._do.___.} v 91,904 | r99,401 | 799,505 | 92634 | r86,700 | v 84,951 [ r86,312 | r91,443 | r 71,199 | 68,914 | r88 015 77,579
Classified, total .. ... . o ___ do_...| 781,810 | r89,263 | r88,740 | v 82,973 | r77,874 | r 76,056 | r76,662 | 82,459 | 64,200 r62,213 | r 78,778 A

Industrial r 32,480 | r31,741 | 30,018 3L,073 | r31,607 | r34.970 | 28,623 29,688 | 31,743 29, 975

Trade. __.... r 56, 261 51, 232 47,856 | 45,883 | r45,055 | r47,480 | r 35577 | r32,526 | r 47,035 39, 927
Unclassified. * 10,854 r 9,661 r 8,825 r 7,995 9, 650 r 8,984 r 6,999 6, 700 r 9,237 7,677

r Revised. ! Less than 500 pounds. 2 December 1 estimate.
§ Data continue series published in the 1942 Supplement; unpublished data through February 1945 for the indicated series will be shown later.
1 See note marked “§”” on p. 8-25 of the September 1947 Survey for reference to July 1941-June 1946 revisions for oleomargarine; revisions for July 1946-June 1947 are shown on p. S-25 of
the April 1948 Survey. Small or scattered revisions for 1941-August 1946 for the other indicated series will be published later. 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 caleimines, plastics, and cold-water paints at bottom of p. S-23 of the December 1045 Survey.

@Revised figures for January 1946-February 1947 will be shown later.
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S-26 SURVEY OF CURRENT BUSINESS May 1948
Uxilgisls ot}ile‘li'wise stated, statisticshth;ougls 1947 1948
an escriptive notes may be foun _ _ . . . .
in the 1942 Supplement to the Survey March | April May June July | August tesn?l))er Obc:f N%v;m D Sem J:f,‘;,l Fglr);u March
CHEMICALS AND ALLIED PRODUCTS—Continued
PLASTIC PRODUCTS
Shipﬁle}nts andt egnsu!&aption d ter plastics: ®
Cellulose acetate and mixed ester plastics:
Sheets, rodsand tubes_ _.____.____ thous. of 1b__ 1,610 1,762 1, 689 1, 682 1,410 1,479 1,284 1, 799 1,462 1,343 1,285 1,321 1,354
Molding and extrusion materials......_.. d 6, 461 5,357 4,317 38,735 2,779 3,404 4,153 5,105 4, 666 3,830 4,461 3,733 3,960
Nitrocellulose, sheets, rods, and tubes.® 1,229 1,329 1,052 931 802 9 .21 1,040 832 842 865 r 930 999
Other cellulose plasties*________.___... 318 331 (1) Q) Q) (4 ) 1) [Q) (1) 747 652 769
Phenolic and other tar acid resins* 26, 797 26, 285 27, 410 27,767 25,049 26, 000 27,262 28,129 25,719 27, 662 28,749 26,701 30, 594
Urea and melamine resins*..._._._ 6, 401 6, 285 6,102 5, 645 5, 536 5,462 5,723 6, 720 , 999 6, 565 6, 824 6,772 7,116
Polystyrene*___ 6, 561 7, 096 6, 854 5, 955 5, 688 7,075 8, 381 10, 931 10, 593 11, 456 10, 226 8,382 12,718
Vinyl resins®__. e - 16, 998 16, 316 13,126 11, 546 11,573 12,917 15,125 18,040 16, 837 20, 404 19, 554 17,634 19, 037
Miscellaneousresins®. .. __.__.____.___._. 8, 000 8,275 6, 435 5,801 5,819 5, 567 8,032 7,388 71 7,157 7,677 r 7,800 8, 639
ELECTRIC POWER AND GAS
ELECTRIC POWER
\
Production (utility and industrial), total*
¢ v ) mil. of kw.-br._. 25, 544 24, 652 25, €09 24, 469 24,938 25,969 25, 634 26, 748 26,180 27,951
Industrial establishments*_ . _.____._ . ____. do._.. 4,298 4,148 4,203 4,225 4,156 4,225 4,153 4,410 4,333 4,439
Byfuels* .. ....__ JRS; { N 3,843 3,711 3, 809 3,825 2,772 3,802 3, 858 4,063 3, 950 4,085
By water power*.__._._.__ —ew-doo . 455 437 424 400 383 333 295 348 383 355
Utilities (for public use), total}. -.do.___ 21, 246 20, 504 20,776 20, 244 20, 782 21,744 21,481 22, 338 21,847 23, 512
Byfuelst . ... ..do._._ 13, 881 13, 216 13,387 13, 451 14,236 15, €80 15, 875 16, 846 5,763 17,099
By water powert..._ i 7, 265 7,287 7,389 6,793 6,546 6, 053 5, 606 , 492 6,084 6,413
Privately and municipally o
v Pty 18, 266 17, 661 17, 801 17,414 17,847 18,733 18, 630 19, 540 18,977 20, 292
Other producerst. . ... .. ._... do.._.. 2, 980 2,843 2,975 , 829 2,935 3,011 2,851 , 798 2,870 3,220
Sales to ultimate customers, total (Edison Electric
Institute)y. . oo i mil. of kw.-hr._| 17,772 17, 665 17, 610 17, 546 17,308 18, 099 18,496 18, 656 18,726 19, 617
Residential or domestic. . _ 3,727 3, 572 3,437 3,869 3,307 3,332 38,512 3,601 3,876 4,329
Rural (distinct rural rates). 32 421 514 558 606 681 607 498 382 379
Commercial and industrial:
Small light and powerY. - ... ... do..__. 3,026 8,070 2,994 3,060 3,123 3, 252 3,406 3,203 3,346 3,490
Large light and powerY__.___. . ___..___.. do_... 9, 285 9, 264 9,375 9,356 9, 068 9, 601 9,724 9, 951 9,757 9, 034
Street and highway lightingY________.._____ do.._. 200 178 166 154 160 175 193 219 234 251
Other public authoritiesY.. . ... .. ... do.... 491 494 475 475 459 483 490 499 502 530
Railways and railroadsY. ... ... . ... do_... 673 618 604 531 538 532 518 548 578 648
Interdepartmentaly. . o . oo oo do.... 50 46 46 44 45 44 45 46 51 56
Revenue from sales to ultimate customers (Edison
Electric Institute). .. ... thous. of dol._| 313,074 | 310,762 | 310,025 | 309,631 | 305855 | 315,500 | 325,630 | 828,209 { 335687 | 351,460
GASt
Manufactured and mixed gas (quarterly):
Customers, end of quarter, total______ thousands. . 11,224 11,258 11,058
Residential (incl. house-ileating) ......... o....| 10,502 10, 536 10, 350
Industrial and commercial. __ 13 713 700
Bales to consumers, total._ 198, 580 151,485 108, 430
Residential. ... 139, 476 100, 881 66, 906
Industrial and commercial 57,139 49,273 40,635
Revenue from sales to consumers, total
thous. of dol._| 159,188 135, 259 108, 519 135,198
Residential (incl. house-heating) . __.__ do_...| 119,318 80,130 99,715
Industrial and commercial . __.__.________ do.._.| 38,714 , 796 34, 601
Natural gas (quarterly):
Customers, end of quarter, total..._thousands. ... 9, 739 10,107 [nce e |ecmeee e 10,688 . cccececec|eceiccccc e e cmeen
Residential (incl. house-heating).._._.___ do__.. 8, 999 3
Industrial and commercial .. . .. ... ._. do.._.. 734
Sales to consumers, total__________. mil. of cu. ft_.| 728,393 521,774 -
Residential (incl. house-heating) . ____._ . do__._| 297,553 76, 503 -
Industrial and commercial. __.__~_______. do.__.| 422,052 439, 602 -
Revenue from sales to consumers, total._thous.of dol._| 270, 598 150, 444 -
Residential (incl. house-heating) .. _____ do._..| 171,985 | 59, 770 -
Industrial and commercial. ___________.__ do.._.. 96, 797 89,684 |oowmeoe || 100,887 |- ool cmme|aomemeees
FOODSTUFFS AND TOBACCO
t
ALCOHOLIC BEVERAGES
Fermented malt liquors:}
Production ... .. 6, 836 7,435 7,985 8,342 9,044 8,833 8,738 9,064 6, 650 6,063 6, 392 6, 258 6, 989
Tax-paid withdrawals._ 8,277 7,020 7,512 7,939 8,776 8, 842 8,369 8,303 6,126 6,398 5, 952 5,475 6, 701
DSttolclkfi, end gf month...___...__. 9,326 9,399 9,531 9, 565 9,453 9, 050 9,021 9,414 9,647 9,023 9,167 9,670 9,634
istilled spirits: :
Apparent consumption for beverage purposest
thous. of wine gal__| 13,730 11, 974 12,173 11, 392 12,283 12,378 14,216 23,893 18,047 | r18,323 13,140 12,871 [-camaeaaas
Imports§. ... ... thous. of proof gal__ 791 751 1,125 1,071 834 797 r1,172 1,414 1,185 773 1, 206 980 luceonas
Productiont___._._.___ _thous. of tax gal__| 32,747 27, 568 21, 854 16,429 13,726 14, 187 22,218 39, 559 7,735 4,193 9, 489 21, 884 32, 809
Tax-paid withdrawalst - , 806 8, 647 6, 130 6, 039 5,650 7,171 8, 639 16, 497 16,030 10, 342 8, 080 8, 937 6, 660
W%Qo;:{ks, end of montht .______.__._______. 401,965 | 506,015 | 518,459 | 525,828 | 529,523 | 533,051 | 537,471 | 542,907 | 527,337 | 516,406 | 513,806 | 523,546 | 545,365
isky:
Imports§. .o thous. of proof gal. _ 708 712 1,071 1,002 793 757 1,102 1,310 1,108 709 1,059 892 |aemoconaen
Productiont._.....___. _thous, of tax gal. _ 19,272 17,201 14,143 9,932 7,197 7,229 ), 9, 732 56 655 4,702 13, 768 20, 635
Tax-paid withdrawalst.. 4, 559 4,442 3,185 3, 280 2,975 3,372 4,258 7,770 7,819 5, 507 4, 050 , 177 3, 575
Stocks. end of montht 437,614 | 449,335 | 459,217 | 464,825 | 468,432 | 471,273 | 474,956 | 474,507 | 463,407 | 456,366 | 455,409 | 462,000 | 479, 201

r Revised. 1 Not available for publication, § Data continue series published in the 1942 Supplement; data for December 1941-February 1945 will be published later.

{For 1943-44 revisions for the indicated series see notes at bottom of pp. 8-23 and $-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 regarding change in data for molding, etc. materials.
*New series. For data for 1939-45 for production of electricity. by industrial establishments see p. 32 of the 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.
tRevised 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 194146 for the other alcoholic beverage
series; the note also explains a change in the series for stocks of distilled spirits; see p. S-23 for tax-pald 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, totalt

v thous. of proof gal. _ 10, 648 9, 349 6, 706 7.

WhisKy oo eae do.... 9, 621 8,673 | r6,155 6, 522

Wines and distilling materials:
Sparkling wines:

,021 7,831 8,083 | 9,680 | 16,480 17,503 | 12,732 8,030 | 9,307 | 8423
5 7,012 7,52 | 8965 15126 16,254 | 11,656 | 8,217 | 8,655 7,664

Tmports§. .. oo . thous. of wine gal_. 9 9 13 12 9 9 21 28 28 18 26
Pro%ouct?onf ,,,,,,,,,,,,, - d g- - 226 221 130 146 74 48 36 29 57 97 101
Tax-paid withdrawalst__ _.do.... 75 51 62 44 51 64 84 155 158 147 64
Stocks, end of monthf___._______________. do-._. 1,665 1,826 1,882 1,975 1,990 1,964 1,911 1,774 1, 656 1,581 1, 599
Stf&géﬁ%% ................................. do.... 265 171 172 129 99 17 194 175 138 139 237 160 |oooeoee
Production®__._._____ ~.do.__. 535 466 390 309 383 2,479 31, 575 53,331 11,429 2,675 657 495 oo
Tax-paid withdrawalst__ ..do.... 6, 629 5, 960 5, 682 6, 249 6, 627 6, 680 8,180 11, 431 11, 220 10, 282 9,471 8,804 |..o_o_____
Stocks, end of montht do_._.| 181,179 | 174,584 | 168,710 | 160,211 152,534 | 146,660 | 171,239 | 215,860 | 216,517 | 205,083 | 195,888 | 186,843 | _________
Distilling materials produced at wineries®_do.... 3,279 1, 580 1,040 661 1,867 7, 948 49,423 96, 627 31,179 8, 596 2, 554 1,031 {..__..____
DAIRY PRODUCTS
Butter, creamery:
i holesale, 92-score (N, Y.)i..._dol. perlb__ . 696 . 631 .613 . 633 674 . 745 . 802 .18 .794 .881 . 861 . 836 . 802
D e e e (N Y L. e -1 112014 | 116,530 | 146,455 | 157,399 | 148,700 | 116,080 | 10030 | orao | 6o.o00| 76200 | 79 o8 | r77o0e| 950
Stocks, cold storage, end of monthg'. ______. do.... 7,818 9,194 17,445 51, 625 83, 286 88, 364 76, 912 72,125 46, 002 23, 672 13,399 | 7,323 4,165
S8 e do..| a8 455 355 401 459 647 65| 1190 55| 50| 1,360 Le1s |
i holesale, American Cheddars (Wisconsin,
Frice, wholesale, i (dol. per lb_) RO .338 .28 ) .338 .345 .365 .386 .391 ) ) (1) o)
Production, total (factory)f_._._._._ thous. of 1b._| 7 100,195 | 115,540 | 144,015 | 152,125 | 136,425 | 110,140 92, 670 82,720 61, 760 60, 025 65,140 | r 64,630 81, 005
American wholemilk}. __________________ do..._| 77,520 91,655 1 118,455 | 125815 113,505 | 89,610 | 74,420 | 64,170 | 44,480 42,395 | 45,740 | * 46,730 59, 265
Stocks, cold storage, end of montha® . j ,427 | 113,854 | 133,495 ( 161,363 | 185,202 | 202,507 | 193,849 | 176,626 | 162,682 | 147,683 | 124,106 }r 110,125 | 102,824
American wholemilk________.___.__.____ - 71,767 88,737 1 106,479 | 130,005 | 151,661 | 169,571 | 164,651 | 151,455 | 139,355 | 128,188 | 107,236 | r 93,570 89,873
C%ldensted and evaporated milk:
Fomonsed. oo do.| a60a| 7| 7ol ssez| e20| sue1| 1036 1572 | 146s5| ssm| zms|  eses ...
Evaporated________________________.___ do.__.| 25355 23, 667 39, 518 42,869 42,071 41,394 55,278 72,852 49,110 25, 679 19, 601 16,073 |- ccoooooo
Prices, wholesale, U. S. average . .
Condensed (sweetened) £ _dol. per case. _ 8.28 8.27 8.26 8.26 8.26 8.26 8.26 8. 40 8.80 8.80 8.93 9.12 9.12
Evaporated (unsweetened) do._._ 5. 64 5.42 5.23 5.18 5. 19 5.20 5.24 5,31 5. 52 5.70 5.83 5. 99 6.00
Pré)dugtion:d ’ tened)
ondensed (sweetened):
Bu]kngoods. ____________________ thous. of 1b__| 754,650 | r83,195 {111,775 1 r117,535 | r 74,095 | 32,470 | 23,045 ] 20,330 | r12,095 | r 14,165 14,720 14, 530 17,575
Case goodst d 8,610 11, 850 13, 000 12, 950 15,025 17,150 21, 100 19, 500 12, 650 11,475 8, 575 8, 800 10, 275
Evaporated (unsweetened), case goodst. _do.. 269,000 | 320,500 | 416,200 | 410,000 { 347,600 | 257,400 ; 218,000 | 200,500 | 152,500 | 156,400 | 176,000 | 193,000 { 270, 400
Stocks, manufacturers’, ease goods, end of month:
Conden:ed (sweetenéd) . ,_g__ ! _thous. of 1b__ 5, 450 5,279 6, 387 7,196 9,477 10, 561 11,333 9, 463 8, 501 9,362 8, 682 9,124 8, 622
Evaporated (unsweetened)____._._.__.____ do.__| 118,926 | 148,266 | 278,814 | 440,952 | 501,177 | 471,600 | 379,712 | 285,450 | 223,940 | 158,551 95, 433 73, 267 63,117
Fluid milk:
Price, iiealers', standard grade_.__dol. per 1001b__ 4.68 4.63 4.46 4.41 4.48 4.60 4.71 4,87 4.97 5.02 |” 5.08 5.10 5.09
Productiont. .o o] mil. of Ib._ 9, 809 10, 385 12,134 12,821 12,102 10, 595 9, 259 8,845 8,015 8, 056 8,354 8,219 9,273
Utilization in manufactured dairy products
! yp mil., I)f 1b.. 3, 956 4,358 5, 509 5,814 5,344 4,223 3,654 3,319 2,478 2, 568 2,767 2,769 3, 360
Dried skim milk: y
Bxports§ _ oo thous. of 1b__ 8, 807 21, 606 19,648 21, 538 28,309 29, 803 25,188 43, 660 33, 512 28, 515 19,710 9,671 |.___.._
Price, wholesale, for human consumption, U, 8.
BVETAZe. oo dol. . 100 . 100 .094 . 096 . 095 .097 .102 .11 .124 .141 .146 .149 .148

Production, totalf. ... ______ . 69, 355 77,390 91,665 | 102, 020 81, 830 51,925 41, 000 31,935 22, 850 31, 545 38, 570 40, 425 53, 940
For human consumptiont 67, 200 75,040 88, 200 96, 730 78, 500 49, 450 39, 740 31, 000 22,320 30, 780 37,700 39, 650 52,750
Stocks, manufacturers’,end of month, total
thous. of Ib__ 80, 236 78,047 | 102,973 | 114,439 94, 980 76,622 50, 487 36, 203 21, 070 15,056 14,972 18, 559 32,202

For human consumption.___.__._________ do_...{ 79,126 76,646 | 100,888 | 110,775 91,028 74,030 48,813 35,359 20, 450 14, 685 14,613 18,155 | 31,806
FRUITS AND VEGETABLES
Apples:
roduction (crop estimate)._..... .. thous. of bu.. - [ SRR PR R U 2112,808 |
Shipments, carlot. ________._...._ no. of carloads._ 3, 625 2,347 1, 687 627 1,428 783 6,214 8, 624 5, 531 3,018 4,516 4,721 4,158
Stocks, cold storage, end of month__thous. of bu.. 7,593 3, 954 1, 544 219 264 10, 435 34,322 35, 790 29, 807 22,772 | t16,657 10, 214

N 329 ),

Citrus fruits, earlot shipments______ no. of carloads__| 11,391 18, 216 17,774 13, 857 9,429 9,027 7,403 10, 430 13,275 16,499 16, 695 14,698 15, 227

Frozen fruits, stocks, cold storage, end of month

thous. of 1b__| 367,013 | 319,718 | 827,700 | 332,345 | 374,363 | 408,119 | 402,821 | 405,838 | 392,077 | 369,470 | 343,539 |~ 316,819 | 277,779

Frozen vegetables, stocks, cold storage, end of

month________ . oo thous. of 1b_.| 276,099 | 247,795 | 230,827 | 251,687 | 307,574 | 326,603 | 353,239 | 347,466 | 323,991 201,752 { 254,853 | r 226,619 | 196,921
Potatoes, white:

Price, wholesale (N. Y.). _dol. per 100 Ib__

Production (crop estimats --thous, of bu._

@)
384,407 || ...

8hipments, carlot.._._______ _no. of carloads.._ 15,974 22,092 21,284 27,626
GRAINS AND GRAIN PRODUCTS
Exports, principal grains, including four and meal§ .
Barl thous. of bu._ 61,244 59,154 73,956 62, 698 67,334 67, 856 51, 830 47,281 42,038 44,816 50, 084 42,269 | .ooo.._.
arley:

3,284 7,325 4,234 2,713 2,641 856 1,377 465 794 |
2.136 2. 269 2.299 2.276 2,379 2. 590 2,711 2.675 2. 359 2.433

do._. 2. 032 2.130 2.143 2.117 2,218 2.426 2. 510 2.507 2.142 2. 243
- Production (crop estimate) . T¢) ) 1 O FUPONSUPRPURS PR GRSV NPIPUSuy oty FORRS RIS SRS MU NODUI S SR, 2279,182 | .| . .
Receipts, principal markets. ______.________ do.... 7,242 9,625 8,449 8,252 7,974 27,113 25,093 14, 605 12,111 10, 021 8,679 5,773 5,737
Stocks, domestic, end of month:
Commereial . - ..o eaaes do.... 14,108 10,816 8,869 7,763 5,593 14,263 27,444 29, 679 27,846 26, 581 24, 205 21, 521 15, 756
On farms* do__..! v66,830 I _______ ... 30,000 ool .. r160,403 . _____ I 117,300 oo L 68, 696

r Revised. ! No quotation. ? December 1 estimate. 3 No comparable data.

1See note in June 1945 Survey for explanation of this price series. See note marked *“&’on p. 8-29.

ODistilling materials prodtced at wineries, shown separately above, were combined with production of still wines as shown in the Survey through the February 1947 issue.

. §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 1947 export figures for
dairy products and grains have been revised to include Army civilian supply exports (see note marked “§” on p. 8-20).

@ Revised 1943 data are on p, 13 of the March 1945 Survey; see note on item in February 1945 issue regarding earlier data; 1944-45 revisions are on p. 23 of October 1947 Survey. Final
revisions for 1946 will be shown later.

*New series. Data beginning 1936 will be shown later; the June figure includes old crop only.

}Revised series. See note marked “4” on p. 5-26 of the September 1947 Survey for reference to revised figures for fiscal years 194146 for the indicated alcoholic beverage series. Revisions
for all months of the fiscal year 1947 are shown on p. S-27 of the November 1947 Survey. Seenotes marked ““ 1’ on pp. 8-25 and 8-26 of the April 1946 Survey for references to 1941-43 revisions
for the indicated series for manufactured dairy Eroducts; data for 194445 for these series and for utilization of milk in manufactured dairy products are shown on p. 16 of the April 1946 Survey
but there have been further revisions in the 1944 and 1945 figures for total cheese and 1945 figures for dry skim milk which are shown on p. 23 of the October 1947 Survey; final revisions for the
production of all manufactured dairy products for 1946 will be shown later. Revisions for 192043 for utilization of milk in manufactured dairy products will also be shown later. J: anuary
1940-December 1945 revisions for milk production are on p. 19 of the April 1947 Survey. Revised estimates of potato crop and barley for 1929-44 are available on request,.
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3 FOODSTUFFS AND TOBACCO—Continued
GRAINS AND GRAIN PRODUCTS=Con.
Corn: ~
Exports, including meal §t_..____._. thous. of bu__ 15,164 18, 652 27,786 18,014 16, 353 5,827 1,951 1,425 1, 496 1,042 603 942 | ____
Grindings, wet lprocess _____________________ do__..j 12,245 12, 091 12,385 11, 794 11,635 11,083 11, 100 11,387 10, 831 9,762 10, 180 8, 386 7,999
Prices, wholesale:
rI\“cc?g 3:ngite (Chicago) ... dol. per bu_. 1.742 1.784 1.790 2.143 [Q) 2,740 2. 583 2. 508 2.465 2. 572 2,692 0] 2. 442
No. 3, yellow (Chicago).._.__._._...._... do____ 1.731 1.782 1779 2.097 2. 611 2.711 2,253 2.301
Weighted average, 5 markets, all grades..do____ 1. 594 1.694 1.677 1.948 2.489 2.582 2.152 2.229
Production (erop estimate)t. ... mil.of bu. | oo || 22,401.0
Receipts, principal n&arkets_,t.h. ________ do.._. 48.2 38.8 38.7 40.2 . 0
§ »omstie, end of mon
Stgzl;;}élg&?gl e do._.. 37.4 29.1 16.3 1.2 13.2
On fATMST . o o oo L2768 {oooe e 687.8 |. ... 1.517.9
ats:
Exports, including oatmeal$}_.____.thous. of bu__ 1,398 910 1,478 2,767 1,741
Price, wholesale, No. 3, white (Chicago)
dol. per bu_. 1. 273
Production (crop estimate)t._ . ... . mil. of brl. oo 21, 216.0
Receipts, priucipal markets._.__.____._____ do.... 8.1
Stocks, domestic, end of month
Commereial. oo eoei oo do.... 14.0
; On farmst.... odo.._ ] 8328 | foooo.oo] 32601 [ 743.8
ce:
Exports§t. . .oooo.C _thous. of 1b__ 22,897 90,675
TMpPOortss. oo oemceaeaees do_ 209
Price, wholesale, head, clean (N. O.)_.dol. per Ib__ - 122
Production (crop estimate)}f........ thous. of bu_. - 279, 345
Cs%iforriﬂa:: d " h
ceipts, domestic, roug
ecelp thous. of bags (100 1b.)... 792 594 583 300 207 41 75 1,490 877 510 582 820 728
Shipments from mills, mé]lgd rice. . i _doa,) - 393 478 496 242 154 r 142 69 443 449 292 549 796 273
Stocks, rough and cleaned (in terms of cleaned),
end of mgnth _______ thous.k of ’;‘»ags 5100 ). 410 329 233 171 169 59 41 536 639 669 527 284 481
Southern States (La., Tex., Ark., Tenn.):
Receipts. rough. at mills. ,t]hous. of bbl. (1621b,)__ 207 133 83 107 99 573 3,306 5,790 2,644 942 621 365 203
Shipments from mills, milled rice
v thous. of pockets (100 1b.)_. 1,130 681 515 246 477 309 1,784 3,051 2,889 1,625 1,307 890 953
Stockls, dm.n)esti(zi r?ugh %Iﬁd cleaned (in terms
of cleaned), end of mon
! thous. of pockets (1001b.)_. 1, 568 1,048 615 476 119 393 2,002 4,863 4,755 4,141 3, 562 3,071 2,359
Rye:
]yDrice, wholesale, No. 2 (Minneapolis) _hdol. pe}* gu_. 3. 539 3.108 3.192 3.029 2. 541 2. 466 2,817 2.853 2.824 . 2%. Zf]ig 2,763 2.410 2. 562
Produection (crop estimate)t_.______ thous. of bu. _|---cn oo femee o[l 357 I I (R,
Receipts, prgncigal markets._ .......ooooo_-- do.... 354 238 138 102 177 2,634 2,084 1,366 512 443 137 367 609
Stocks, commercial, domestic, end of month_do.. .. 2,139 1,878 1,358 1,024 556 2,214 3,824 4,262 4,427 4,072 3,636 2, 688 1,521
‘Wheat:
Disappearance, domestict__ .. _.____________ do._..} 333,741 |- ...l ... 224,890 |___ . |eeeoooos 326,390 . . . _ |..._.__._. r325,626 {_________|....._____ 319,102
Exports, wheat, including flour§i ewdo__. 42, 961 37,725 41,744 8, 266 41,383 56,844 | 46,308 41,862 | 36,510 40, 648 46, 402 30,147 |cmoeeeaen
Wheat only 8. oo eaias do....] 20,587 15,812 13,729 10, 354 20, 047 38,605 [ 29,132 26, 366 25, 609 28, 266 24,171 27,121 |.- 1T

Prices, wholesale:
No. 1, Dark Northern Spring (Minneapolis)
dol. per bu_.
No. 2, Red Winter (St. Louis) .. .....__.. do___.
No. 2, Hard Winter (Kansas City).......do____
Weighted av., 6 mkts., all grades. do._..
Production (crop estimate), totalt-__mil. of bu..
Spring wheat_____________________ ... ds
Winter wheat.___
Receipts, principal markets.____.._.
Btocks, end of month:

Canada (Canadian wheat) ______..___.._. do....
United States, domestic, total§f.._ _de.. .
Commereial..______._._._._____ -do.__.
Country mills and elevatorst_. o.do_.._
Merchant mills..._........._. do___.
Onfarmst. . oeocooomooo oo do._..
Wheat flour:
Exports§f oo thous. of bbl..
QGrindings of wheat®__.___.._..._._ thous. of bu._.

Prices, wholesale:
Standard patents (Minneapolis)._dol. per bbl..
‘Winter, straights (Kansas City)...._.___. do.___.

Production (Census):®

LIVESTOCK

Livestock slaughter (Federally inspected):
Calves_ . thous. of animals__

eep lambs___
Cattle and calves:
Receipts, principal markets___thous. of animals. .
Shipments, feeder, to 8 corn belt Statest....do____
Prices, wholesale:

2.715

109, 849

_| r 308, 549

32,838

139, 851

4,761
63, 301

13.66
12.99

13,991
9.4
1,001
2,842

Steers, beef (Chicago)___.______ dol. per 100 1b__
Steers, stocker and feeder (Kansas City)...do._..
Calves, vealers (Chicago). . __.._______._ do.__.

r Revised. ! No quotation. 2 December 1 estimate. .

8 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.

§ 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 unit of measurement

for wheat flour exports was erroneously shown as.thousands of bushels in the August 1947 Survey and earlier issues; the figures have been shown in thousands of barrels in all issues.
The total inctudes wheat owned by the Commodity Credit Corporation stored off farms in its own steel and wooden bins Lot included in the break down of stocks.

t Revised series. The indicated grain series have been revised as follows: Crop estimate for oats, 1932-44, and rice, 1937—44; other crop estimates, 1929-44; domestic disappearance of wheat
and stocks of wheat in country mills and elevators, 1934-44; corn, oat and wheat stocks on farms and total United States stocks of domestic wheat, 1926-44; all revisions are available on request.
8ee p. 8-27of the August 1943 Survey for revised figures for 194142 for feeder shipments of cattle and calves.

®Data for June 1947 and previous months were reported by approximatel
reports of 425 mills with a daily 24-hour capacity of 401 sacks or more of flour.

4,662
56,818

13.17
12.97

5, 961
55, 744

12.74
12.39

12,445
811
930

627
1,264
3,831 -
1,355

2,154
100

24, 06

21.33
23.63

1 Revised to include Army ecivilian supply shipments (see note marked “§” on p. S-20).

121, 869
55, 305

4, 540
57,031

13.27
10.77

12,713
83.2

656
1,274
3,455
1, 280

2,435
157

27.85
2191
22.94

3,881
59, 619

12,72
10.97

13,233
86. 4

28.84
21.22

22.63

2.840 3.167

72, 625

113, 863
1,122,206
175, 069
196, 631
136, 216
610, 300

3, 6556 3,297
56, 720 60,393

13.57 14.56
12.03 13.13

12, 646 13,432
85.8 4.3

. 84

948 1,012
2,823 | ...

719 813
1,407 1,497
2,948 3,978
1,458 1,697
3,199 3,353

395 621
29. 54 29.82
21. 65 20. 96
24.30 25.38

762
1,337
&, 501
1,471

2,617
321

29, 52

21,32
25.81

27, 620

2, 635
53,734

14.23
13.21

11,977
78.0

896
3,016

673
1,346
6, 254
1,451

2,233
145
29. 08

23. 59
26.75

29.16
26.31
29.06

511
977
3,746
1,209

1,485
59

26. 43
24.15
27.00

566
987
3,574
1,175

1,680
54

26.71

25,57
25. 65

y 1,100 mills believed to account for about 98 percent of the industry; later data are estimated from monthly
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May 1948
1948
Unlesls otfile‘liwise stated, statistics b‘:h;ongl.; 1947
1941 an. escriptive notes may 'oun . N - | Decem- Janu- Febru-
in the 1942 Supplement to the Survey March | April May June July | August te?gger October %\:;m elferm ary ary March
FOODSTUFF AND TOBACCO—Continued
LIVESTOCK~—Continued
Hogs:
Rgeceipts, principal markets. ._thous. of animals_. 2,017 2, 245 2, 270 2,329 2, 206 1,774 1,942 2,305 3,303 3,771 38,272 2,305 2,309
Prices:
V. sele, average, all grades (Chicago)
Wholesale, average & ¢ dol. pger)IOO Ib_. 27.10 23.49 22. 24 22.06 22.11 23.74 26. 66 27.81 24. 96 26. 31 26.71 22.25 21.40
Hog-corn ratio
B-c0 bII. of corn per 100 1b. of live hogs. _ 17.6 14.9 14.4 12.6 1.7 11.1 1.3 12.4 11.1 10. 5 10.9 11.2 10.3
Sheep and lambs: . L 259
Receipts, principal markets_ __thous. of animals._ 1,293 1, 506 1,713 1,082 1,677 1,688 2,452 2,871 1,833 1, 587 1,428 1,256 ,
Shipments, feeder, to 8 corn belt Statest. __do_.__ 136 128 134 166 283 556 677 393 131 81 64 85
Pr{ces,gvholesa]e: (Chi ) dol. per 100 1b. 23.12 21.26 21.62 24,25 22.75 20.25 22, 50 22.62 22.75 24, 08 25,00 23.00 21. 50
ambs, average icago)...._. ol. per - 3 . . 3 3 X . . A , X 3 .
Lambs, feeder, good and choice (Omaha)_do._ .. 21.22 19. 56 ") o [¢)] 21,31 22.60 21.05 20.98 20. 53 21.78 20. 44 19.47
MEATS
‘Total meats (including lard):
%:pg;::ﬁ,_( ......... g _) _____________ mil. of 1b__ 62 70 91 63 52 62 81 62 52 39 35 41 |
Production (inspected slaughter)_ ....._._. do.__. 1,393 1,438 1,525 1,490 1, 509 1,289 1,356 1, 556 1, 740 1,918 1,762 1,323 1,299
Stocks, cold storage, end of month®4'-_...do.... 857 843 797 772 743 636 506 480 635 980 1,130 | r1,168 1,104
Edibleoffal@___._._._._.___._._. P — do.... n 67 67 69 67 59 56 51 58 71 74 r71 64
It d meat products
Miscellaneous meats an P milieof Ib.. 64 67 63 50 40 36 29 27 31 42 50 r 65 71
f and veal:
B"Exﬁﬂn;éf .......................... thous. of 1b__ 5,043 15,574 34,072 28, 532 18,423 15, 263 23, 898 8, 400 5, 983 2, 360 1, 389 1,479 |- coeeno
i holesale, beef, fresh, native steers :
Pié%'icg‘;of lse ______ s Aol per Th. .37 .370 .376 .408 . 434 . 469 .482 . 466 . 466 . 468 . 479 .419 .436
Production (inspected slaughter)___.thous. of Ib._| 681,465 | 679,933 | 705,739 | 670,038 | 702,877 | 650,486 | 749,027 | 792,883 [ 707,751 | 700,306 | 698,314 | 541,914 | 563,238
Stocks, cold storage, end of month®d" ... do.__ 201,209 | 175,724 | 144,538 | 114,568 | 101,732 | 106,179 92,781 | 112,290 | 151,856 | 196,252 1 193,316 |r 178, 541 157,853
Lamb and mutton:
Production (inspected slaughter). _..______ do....| 57,648 60, 737 60, 183 54,823 53,172 52, 007 60, 043 69, 891 60, 790 61,943 60, 107 55,859 55,049
Srochatior toraea end ofimon}h@c? _____ ao | im0 | 10 0563 | 0,348| & 7837 | 6645 | 11,803 | 17,280 | 20317| 19,204 [ r16,97 | 14,504
k i di lard, production (inspecte
P‘;fau;}?t?r‘)l,_ n_g ______ '__? _____________ thoug. of Ib..{ 653,686 | 607,120 | 758,646 | 756,848 | 753,173 | 586,369 | 547,045 | 693,312 | 971,957 |1,147,168 [1,003,276 | 724,834 | 680,771
Pork ing lard:
‘i{xbgi‘fsl?‘?'ff,_f _________________________ do.... 6, 856 7,318 15,679 4,651 1,955 4,651 2, 905 2,412 3,228 2,400 1,756 8,216 | ...
Prices, wholesale:
Hams, smoked (Chicago)®O._...... dol. per 1b_. .614 . 546 . 554 B72 . 508 . 641 . 664 . 589 .551 577 .612 .538 . 561
Fresh ’loins, 8—1(§ 1b. average (New York). do___. . 506 .. 508 . 531 . 529 . 552 . 593 .622 . 564 .480 , 456 . 482 L4471 .523
Production (inspected slaughter)____thous. of 1b..| 484,593 | 521,406 | 561,155 | 556,305 { 550,620 | 438,482 | 417,026 | 539,982 | 759,222 | 867,096 | 745,581 | 531,423 { 506,096
Stocks, cold storage, end of month@d - _.. do._..| 897,794 | 304,421 | 364,531 | 352,814 | 331,746 | 264,124 | 195806 | 187,971 | 304,851 | 527,159 | 659,309 |r700,1i4 | 633,131
%xr:)ortset .................................. do.._. 39, 110 31, 696 28,728 22, 007 23,041 34,804 43, 420 38, 286 33, 522 23,210 23,143 25,544 | ________.
Price, wholesale, refined (Chicago).__dol. perlb._ . 338 . 300 . 198 . 195 .182 .176 .232 . 285 .302 . 290 . 292 .239 . 238
Production (inspected slanghter)____thous.of 1b..| 123,637 | 128,445 | 144,207 { 146,690 148,100 | 108,114 94,015 | 111,619 [ 154,639 | 204,084 | 188,171 § 141,384 | 127,736
Stocks, cold storage, end of monthg*. ... do....| 109,254 | 127, 148,663 | 175,260 | 193,736 | 162,565 | 125,579 | 90,437 73,377 | 113,286 | 133,513 | r 137,416 | 132,625
POULTRY AND EGGS
Pouliry:
Pri holesale, live fowls (Chicago) ._dol. per1b_. . 299 . 292 275 . 244 . 240 . 235 . 242 . 236 .216 . 240 . 265 . 260 . 280
R?g:i’pvtvs. 5 marf(ets ....... (. ______ g_ .). thous.pof Ib._ 27,199 26, 255 33,063 34, 800 40, 474 37,316 51,774 61,637 78, 087 68, 856 28,083 22,385 25,275
Stocks, cold storage, end of monthg. ... do....| 242,485 208,256 | 187,717 | 171,260 | 174,627 | 183,024 | 205,653 | 277,870 | 817,112 | 317,463 | 203,640 | r 262,374 106, 075
s:
Dried, production®.___.__.__._.____ ..do._..| r11,248 | rQ,788 ) r14,014 | r14,163 | 9,113 1,324 ri84 226 330 162 552 1,029 1,781
P holesale, U. 8. standards (C 0)®
rice, wholesale, U. 8. standards (Cliche pgr doz.. .418 425 .409 414 .434 .422 . 450 464 455 517 . 441 .434 .432
Productiont.. ... oot BT millions. . 6,171 6,328 6,146 5,202 4,539 3,832 3,383 3,457 3,201 3,746 4,338 4,723 6,093
Stocks, cold storage, end of month:a®
Shell oo o, e o thous. of cases..| 508 | 1,742 | 3.452| 4203| 4268| 3807| 284] 1,88 824 196 29| rara| 1134
Frozen. . e thous. of Ib..| 98,718 | 153,876 | 202.245 | 237,303 | 241,573 | 234,434 | 216,762 | 189,596 | 164,673 | 138,192 | 122,438 | r 120,665 | 143 553
MISCELLANEOUS FOOD PRODUCTS
Candy, sales by manufacturers....._. thous. of dol..| 58,249 55,919 52,005 | 43,684 | 36,258 | 42,059 | 63,080 | 84,539 76,085 73,802 | 61,994 | 65094 | 67,608
Cocoa or cacao beans:
IMports§- .o oo oo long tons..| 15,382 38,078 18,859 20,376 13,627 19, 598 17,513 12,645 12,625 31,858 18, 415 39,151 |- ___
CPrice, wholesale, accra (N. Y.)§ .- dol. per 1b... . 280 .288 .282 .301 .827 .345 .404 . 495 .510 . 430 .436 . 436 .394
offee:
Clearances from Brazil, total thous. of bags... 1,341 1,184 756 1,067 912 1,462 1, 570 1,412 1,595 1, 550 1,433 1,220 1,285
To United States_ ______.___.___.____.__. do.... 818 677 225 545 564 1,018 1,117 903 1,138 1,173 1,089 760 742
Imports§.._......_ ... No i d K ""Y""do"" 1,663 2,044 978 776 1,069 1,153 1,818 1,870 1,515 2,157 2,055 1,884 ...
Pri holesale, Santos, No. 4 (New York
rice, wholesal, ’ ¢ dol. lger 1b.. 217 .258 .287 .253 . 256 . 264 L2712 .270 L2712 . 268 . 266 . 264 .
F'ngib]e supply, United States....__ thous. of bags. - 1,335 1,357 1,222 1,132 1,000 1, 056 1,128 1,288 1,110 1,369 1,144 1,183 1,111
sn:
Landings, fresh fish, 4 ports_._.___.. thous. of1b..| 29,103 30, 726 34, 868 45, 806 47,716 59,746 53,707 | r 57,428 31, 361 28, 519 18,227 | __|ee._._.__
Stocks, cold storage, end of month_________ 0. 78, 242 70, 202 79,733 90,158 { 110,611 [ 132,930 | 135870 | 140,070 | 142,102 | 133,844 | 112,046 90, 491 76,743
Sugar:
Cuban stocks, raw, end of monthq
thous. of 8pan. tons..| r 2,349 3,292 3, 887 3,642 2,901 2, 591 2,238 1,121 813 215 455 1,645 2,911
United States:
Deliveries and supply (raw value): *
Deliveries, total. .. ._._____.__ -short tons..| » 622,141 | 509,612 | 522,621 | 098,180 | 826,310 | 800,184 | 740,720 | 902,939 | 586,012 { 878,341 | 343,020 | 388 071 | 572,746
For domestic consumption.__..._.___. do....|” 595,486 | 497,223 | 484,601 | 986,411 | 778,978 | 792,920 | 730,790 | 887,347 | 580,194 | 366,575 | 337,591 | 2382, 930 565, 503
Forexport . ... . . ... do....| *26,656 12, 389 37,930 11, 769 47,332 7, 2 9, 930 15, 592 5, 818 11, 766 5,429 r 5,141 7,243
Production and receipts: .
Entries from off-shore areas..._..____ do__._i 568,794 | 605,349 | 655186 | 544,243 | 719,956 | 605,075 | 465489 | 459,202 | 443,968 | 384,783 81,968 | 359,259 | 566,627
s Production, cane gnddbeeta._f ...... jJdo 22,114 14, 634 16, 512 34, 590 38, 992 86,749 | 132,019 y 636,444 | 485,709 | 144,172 68, 262 59, 875
tocks, raw and refined, end of mont! )
thous. of short tons..! r1,318 1,426 1, 598 1,148 1,105 1,001 861 911 1,407 1, 904 1,808 1,880 1,950

r Revised. ! No quotation. OPrices since November 1946 are not strictly comparable with earlier data; figure for November 1946, comparable with later date is $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.
0"Cold storage stocks of dairy products (p. 8-27) meats, poultry, and eggs include stocks owned by the U. 8. 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 ineluded.
®See note in Ma{ 1946 regarding changes in the indicated series made in that issue and an earlier change beginning June 1944,

® Datg are from t!

9§ For data for December 1941-July 1942 see note in November 1943 Survey. X
*New series. Data for 1927-43 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 1913-41 will be shown later. See p. 8

for 1941-42 revisions for feeder shipments of sheep and lambs and p. 24 of June 1947 issue for 194045 revisions for egg production.
{Revised to include army civilian supply exports (see note marked “§”’ on p. $-20).

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.

-27 of the August 1943 Survey
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FOODSTUFFS AND TOBACCO—Continued
MISCELLANEOUS FOOD PRODUCTS—Con.
Sugar—Continued
United States—Continued
Exports, refined sugar §- .- _.____| short tons..| 36,588 12,278 32,146 16, 730 29, 602 18, 452 8,222 15,192 8,014 20,1561 4,237 5,544 | .. _.
TImports: §
RI,)aW sugar, total. ______.____.__________ do....| 313,067 | 391,051 | 300,783 | 360,344 | 388,185 | 346,484 | 257,620 | 275,544 | 283,830 | 384, 959 60,784 | 274,977 |oeeeeeo.
From Cuba_ ... _oocooooooooeo_ do_...| 313,067 | 391,040 | 300,782 | 360,344 | 388,184 | 346,484 | 257,626 | 275,543 | 282,514 | 341,283 33,010 | 251,187 |-ococeeon
Refined sugar, total . __ ... ... __ do.._.| 46,621 52, 956 45, 964 61, 226 34,940 33,889 13, 009 23,477 7, 204 7,497 2, 844 26,709 |- oo
From Cuba_ .o do....| 46,618 52, 956 45, 964 61, 226 34,940 33,889 13,009 23,477 7,204 7,497 2,083 24,782 | oo.__.
107,892 136,667 | 182,956 | 234,111 180,005 { 222,067 | 214,5% | 169,957 77,752 33,106 27,308 63,903 [._oanee
Refined. ... 25, 761 17, 444 23, 795 3,162 16, 655 10, 227 3 , 550 Yy 3, , 628 6,473 [-ccoceoo
Price, refined, granulated, New York:
Retailf o oo mmeamaas dol. per 1b__ . 006 . 096 . 095 . 096 . 095 .095 . 098 .097 .098 .098 . 098 .093 .093
‘Wholesale.. .080 . 081 . 081 . 081 . 081 . 082 .082 .082 . 082 .082 . 080 .077 076
Tea, IMPOrts§- oo eoeoeeoeicecceanas 11, 498 4,963 2, 508 4,826 3,438 1,275 4,597 5,487 6,665 5,429 7,863 7,205 |oececeeaee
TOBACCO
Leaf:
Exports, inel. serap and stems §&'_...thous. of Ib__| 49,018 33, 867 23,102 39,156 30,396 28,724 47,802 59, 406 40, 905 46,014
Tmports, incl. scrap and stems§..._._._.__._ 0. 5,632 , 192 4,848 5,624 5, 592 5,258 5,864 6, 720 , 808 4,007
Production (erop estimate) ... .. il Of 1b_ |- oo oo e e e 22,168
Stocks, dealers and manufacturers, total,
end of quarter.._ ..o ... 3,563 3,187 3,334 3,800
Domestic:
Cigarleaf. e 318
Fire-cured and dark air-cured._ 210
TFlue-cured and light air-cured.__ 3,114
Miscellaneous domestie .. __c...cooonon
Foreign grown:
Cigarleaf _ el ;28 S FRREPRIPRNS FU
Cigarette tobaceo____ .o ooaian h V- 30 I R I
Manufactured products:
Consumption (withdrawals):
Cigarettes (small):
Tax-free® o eecceccceeoa- millions__ 3,243 2,805 2, 966 2, 269 2,333 2, 528 2,706 3,527 2,536 2,997 3,213 3,578 3,197
Max-paid. o iiccoican s o___.| 26,336 27,493 25,068 29,097 29, 549 29, 060 29, 204 33,237 27,333 24,799 27,218 23,349 29, 154
Cigars (large), tax-paid.________.... thousands..| 426,785 | 416,270 | 473,068 | 432,527 [ 489,108 | 466,511 | 483,288 [ 587,880 | 495,401 | 446,719 | 461,308 | 460,141 | 470,099
Manufactured tobacco and snuff, tax-paid
thous. of Ib.__ 18,743 19,716 16,111 18,792 21,008 22,184 24,706 25,909 18,144 15,683 19, 587 18,071 20, 222
Exports, eigarettes § ... ..o ... millions__ 2,473 1,667 1,094 , 204 1,619 1,685 1,937 2,107 '1,8 2,1 2,000 ,365 | ____._
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 6. 509 6. 509 6. 509 6. 500
Production, manufactured tobacco, total
thous. of Ib__ 19,212 19, 885 16,473 18,357 21, 266 22,629 24,233 26, 251 18,816 17,283 19,232 18,549 | .. ...
Fine-cut chewing. . . ceacan ..., do___. 248 337 205 326 303 306 332 361 298 330 363 334 |
3, 592 3,762 1,979 3,001 4,756 5,002 4,892 5,143 3, 868 3,221 3, 516 3,522 |.
3,429 3, 302 3,081 3,211 3,467 3, 661 "3,975 4,426 3, 465 3, 200 3,383 3,183 |.
8,310 8,799 7,576 8, 500 9,345 9, 881 10,849 11,683 7,888 6,998 8,017 7,791 |
3,200 3,246 3,198 3, 007 2, 968 3,341 3,719 4,101 2,883 3,130 3,489 3,265 |_
Twist.. do.... 434 438 344 312 427 440 466 533 414 404 464 454 | oo____
LEATHER AND PRODUCTS
HIDES AND SKINS
Livestock slaughter (see p. 8-28).
Imports, total hides and skins§..______ thous. of Ib__| 10,781 10, 830 14,017 11,901 17,490 8, 523 8, 950 13, 527 18, 561 31,447 58,027
Calf anad kip skins --thous. of pieces__ 41 22 35 27 23 28 04 79 82 102 310
Cattle hides. ... ... do___. 31 29 51 30 38 42 29 142 186 453 850
Goatskins._____.__ _do_._. 2,715 3,299 3,039 4,283 3,421 3, 076 2, 686 2,933 3,573 3,649 3, 640
Sheep and lamb skins_. _ 1,052 1,318 2,013 1,386 5,410 3, 806 946 1,304 2,872 1,203 2,709
Prices, wholesale (Chicago):
Hides, packers’, heavy, native steers__dol.per1b__ . 228 .220 .223 .231 . 262 . 205 .301 .343 .375 .859 .308
Calfskins, packers’, 8t0 15 b coaocnen do_... .625 . 514 . 534 . 638 . 660 .619 .625 . 669 756 .745 . 650
LEATHER
Exports:§
Sole leather:
Bends, backs and sides..._ 368 471 148 169 29 144 135 244 116 52 43
Offal, including belting off 95 40 59 73 201 245 129 235 95 53 60
Upper leather.._ 3,906 3,907 3,761 3,183 2,722 2,954 2,674 3,285 2,943 1,970 2,086
Produetion:
QCalf and kip _thous. of skins__ 1,066 1,130 1,011 1,049 887 1,069 1,106 1,125 899 937 910
Cattle hide. _thous. of hides. 2, 512 2, 559 2,472 2,239 2,126 2,261 2,302 2,630 2,369 2,714 | r2,405
Goat and kid. thous. of skins. . 2, 954 3,038 3,046 3,283 3,302 2, 995 3,374 3,792 2,893 3,353 r 3,407
Sheepandlamb_____________ . ... do.._. 2,943 2,882 2, 641 2, 472 2.426 3,095 3,411 3,563 3,065 2,987 r 2,782
Prices, wholesale: .
8ole, oak, bendst._.___.______.______. dol. per Ib._ .678 627 . 593 . 593 .602 .637 . 662 . 750 . 808 .813 . 784
Chrome, calf, B grade, black, composite
dol. per sq. ft._ 1.017 1.015 1.007 1. 069 1.214 1,218 1.223 1.239 1.304 1.304 1.282
LEATHER MANUFACTURES
Gloves and mittens, production, total*
thous, doz. pairs... 2, 261 2,462 2, 286 I
Dress and semi-dress, total d * 881 510 .
Leather_ . _._____________ 86 89 -
Leather and fabric combination. 3 3 -
Fabric_______ 491 418 -
Work, tota! 1, 882 1,776 R
Leather_ 95 94 -
Leather and fabric combinat: 230 221 .
Fabrie. .. - 1, 557 1, 461 ~

rRevised. » Preliminary, 2 Decem

1 See 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. 5~29 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 guarter of 1947 (figures in the Septemberand December 1947

columns are totals for the quarters).

t Revised series. The price for sole oak leather beginning in the October 1947 Survey
*Revised to include Army eivilian supply exports (see note marked “§” on p. S-20

is for packers’, steers bends, union trim tannery run, vegetable tanning; earlier data will be shownlater.
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LEATHER AND PRODUCTS—Continued

LEATHER MANUFACTURES—Continued
Shoes and slippers:

ExXports§. ool 537 631 545 414 429 409 358 505 430 486 398 519 | ...
rices, wholesale, factory:
F Iif?gn’;v black calf oxforg_cf| ________ dol. per pair... 6.00 6.00 6. 00 6.00 6.30 6.50 6. 50 6.63 6.75 7.15 7.15 7.15 7.15
‘Women’s plain black kid blucher______._ go-_ - 4. 90 4. 60 4.90 4.90 4,90 4.90 .4.90 4,90 4. 90 4. 90 5.70 5,70 5.70
Production, totaly _.____..____._ thous. of pajrs..! 40,429 39, 625 36, 404 34,131 33,870 | 38,982 40, 826 46, 765 37,082 39,849 | 40,731 40,229 |oocoeeooon
hoes, sandals, and play shoes except athletic
§ Ogitafi_-_.’ ...... Ij _.Y ....... thou%. of pairs:. 37,766 36, 627 33,638 31,343 30, 875 34,735 36,036 40, 098 32, 561 35,794 | 37,809 37,256 |-ccmeaannm
f :
R TS do....| 35600 | 34,809| s2,178| 20,805| 29,78 | 83,45 | as7er| s8730| 3,204 | sa47r1| se118| 35130 |ooees
Part leather and nonleather_____._._. do_... 2,077 1,749 1, 554 1,532 1,001 1,174 1,331 1,374 1,185 1,331 1,816 2,126 §oocicmaen
inds: .
B l;ll?’sf_f ............................. 9,121 9, 218 9,078 8,207 8,053 8,449 8,812 10, 350 8,192
Youths’ and boys’. ... ._. 1,520 1,449 1,373 1,495 1,521 1,607 1,587 1,815 1,526

Women’s. ...
Misses’ and children’s_
Infants’ and babies’.___

8l s for housewear.
Atg})eetric ___________ 357 380 365 30 308 363 305 492 351

Other footwear... 160 154 144 215 175 208 210 239 176

LUMBER AND MANUFACTURES

LUMBER—ALL TYPES

Exports, total sawmill products§._..._.._. M bd.ft..| 114,449 88,845 | 162,633 | 131,795 | 131,226 { 156,607 | 125140 | 102,569 | 109,799
Sawed timber§. . ... ... . o.-.do___.| 27,255 16, 610 34, 237 21,339 20, 480 22, 692 3 15,018 22,337
Boards, planks, scantlings, ete.§ —-.do___. 75,676 63,001 | 101,014 86, 568 86, 605 97, 447 88, 788 71, 930 71, 538

Imports, total sawmill products§_.__._._.__. (%o._.. 133, 390 93, 070 67,635 60, 508 73,073 96,768 | 118,356 | 148,084 | 128,161

National Lumber Manufacturers Association:

Production, total ____._ . ____________ mil. bd. ft_. 2,965 3,004 3,333 3,139 3,284 3,279 3,256 3,325 2,917 2,763 2,719 r 2,480 3,022
Hardwoods. 667 681 695 700 746 796 767 773 726 650 682 631 714
Softwoods. - 2,208 2,413 2,638 2,439 2,538 2,483 2,489 2, 552 2,191 2,113 2,037 r1,849 2,308

Shipments, tot. 2,804 2,955 3,141 2,803 2,897 3, 269 3,318 3,360 3,164 2,844 2,788 r 2,623 3,020
Hardwoods_.___ 576 608 691 596 660 776 741 802 779 641 672 r 697 749
Softwoods. .. _ oo 2,228 2,347 2,450 2,207 2,237 2,493 2, 577 2, 558 2,385 2,203 2,116 r1,926 2,271

Stocks, gross, end of month, to 5,077 5,217 5,409 5,743 5,961 6, 048 6,078 6, 040 5,801 b, 557 5,739 5, 601 5, 604
Hardwoods. . oo o 1,904 1,977 1,081 2,085 2,171 2,191 2,217 2,188 2,135 2,018 2, 140 2,074 2,040

Softwoods___ ... do....| 3173 3,240 3,428 3,658 3,790 3,887 3, 861 3,862 3,666 3,539 3509| 3527| 3,564
HARDWOOD FLOORING

Maple, beech, and birch:
O?ders, TOW. oo M bd. ft.. 5,825 5, 825 5,375 5,900 6,250 6, 500 6,075 7,150 6,050 5,975 7,575 6, 600 7,175

3
Orders, unfilled, end of month JR T 8,376 9,500 | 10,175 | 11,875 | 12,225 13,825 | 13,875 | 14,475 | 14,650 | 14,775 | 15,800 | 16,575 | 17,350
Production. ________.._.__.. d 4,050 4,675 4, 850 5,125 5, 575 5,550 5,825 7,150 5,550 6,150 6,300 6, 250 6, 526
Shipments__________.._. - 4,400 4,725 4, 800 4,875 5,275 5,575 5,475 6, 500 5,725 5,300 6,600 5,925 6, 575
Stocks, end of month : 1,625 1, 500 1, 500 1,775 2, 050 1,950 2,425 3,000 2,675 3,450 3,250 3,550 3, 650

Osak:

Orders, NeW . - ... e ccieas do._._| 43,443 43,179 47,708 48, 444 59, 663 57,678 53, 535 61, 549 47,646 49, 397 62,057 56,814 59, 988.
Orders, unfilled, end of month _.do.._.| 89,970 | 38418 | 43,122 44,340 58,430 | 58,064 | 60,195 | 57,626 | 52, 751 51,135 | 54,455 | 58,120 | 55,320
Production. . _______._____.__ _.do.__.| 42,044 47, 361 48, 709 46, 985 55, 620 57,996 62, 696 69, 623 56, 667 57,886 61,152 57,955 64,991
Shipments___________.___ _.do.._.| 42,260 46, 140 47, 839 46, 485 53, 579 58,126 60, 800 66, 697 55, 784 51,013 61, 894 57,078 62,797
Stocks, end of month_ ... _______ do.... 6, 032 7,016 7,886 8,797 9,370 8,314 8,045 | 10,971 10, 704 16, 086 14,605 (15,482 | 15,626
SOFTWOODS
Douglas fir:
Exports, total sawmill products§....... R 38,048 | 82,504 | 61,332 | 67,128 | 74,432 74,521 54,651 | 68,225 | 45046 | 48,875

9, 364 28,014 16, 583 17,190 19,727 14, 578 13,149 20,776 13,398 14,015

Sawed timber§.__ ... ... ._ 3 5 3
29, 584 54, 580 44,749 49,938 54,705 59, 943 41, 502 47, 449 32, 548 34, 860

Boards, planks, scantlings, ete.§
Prices, wholesale:
Dimension, No. 1, common, 2’ x 4’/ x 16’
dol. per M bd. ft__ 60. 885 62. 865 62. 865 62, 865 62, 865 64. 845 67.815 67.815 67.815 70. 587 67. 815 64. 350 64.350
Flooring, B and better, F. G., 1" x 4", R.
L dol. per M bd. ft__ 92. 565 95, 040 95. 040 95. 040 101. 870 | 104, 940 111. 870 111.870 | 111.870 [ 116.820 110. 880
Bouthern pine:

Exports, total sawmill produets§. ...... 19, 041 17,511 25,081 22, 591 21, 883 16, 534 8,920 12, 753 8,715 7,738 6, 527
Sawed timber§. ... ._..___._ --d 4,441 4,341 3, 623 3,444 1,952 2,214 1,472 1, 656 1,435 783 1,402
Boards, planks, scantlings, ete.§ 14, 600 13,170 21, 458 19, 147 19, 931 14, 320 7,448 11,097 7,280 6, 955 5,125

Orders,newt_ .. _..__..._.._. .bd.ft__ 83 8 79 834 962 981 857 860 693 690

Orders, unfilled, end of montht_____.._._._ 553 544 449 494 570 641 626 573 545 501 574

Prices, wholesale, composite:

Boards, No. 2 common, 1’/ x 6’/ or 8’ x 12’} R
dol. per M bd. ft._. 71, 460 67.790 65. 694 62. 656 63. 462 67.978 71.127 73.311 74. 521 78.316 78. 594 77.728 77.274
Flooring, B and better, F. G., 1" x 4/ x 12-14't
dol. per M hd. ft_.| 124.441 138.862 | 133.260 | 132.148 | 130.910 | 134.279 | 138.150 | 141.139 ) 146.731 | 149.273 | 150.326 ] 150.826 0]

911 833 878 799 876 676

Produetiont. .. ... o . mil. bd. ft_. 895 984 861 755 708 581 827
Shipmentst. __.__.__.. _..do..._ 830 858 888 789 886 910 8§72 913 721 734 724 631 789
wSt(t)cks, end of montht_ ... ... do._.. 1,345 1,398 1,464 1, 508 1, 500 1,451 1,378 1,341 1,296 1,317 1,301 1, 251 1,289
estern pine:
Orders, newt...... e do.._. 547 561 543 b73 599 650 618 594 534 587 519 441 553
Orders, unfilled, end of monthf____________ do._._ 370 378 273 415 490 544 568 595 604 526 561 576 648
Price, wholesale, Ponderosa, boards, No. 3 com-
mon, 17/ x87_____ . ... dol. per M bd. ft__ 50,99 52.71 54,69 54,36 55, 23 56.23 59. 01 61.23 63. 22 61.68 63. 55 64.45 66. 16
Productiont. .. mil. bd. ft._ 437 555 679 67 711 718 650 676 514 517 401 384 467
Shipmentst. _ ____.___ .. 472 557 585 569 614 645 621 629 561 567 484 426 481

Stocks, end of montht. . ___._._.___ ... ____ 841 839 933 1,035 1,132 1,206 1, 264 1,311 1,264 1,217 1,134 1,004 1,080
West coast woods:

Orders, newt 815 579 606 531 605 632 730 694 708 572 687 622 680
Orders, unfilled, end of month 863 805 728 689 852 845 804 801 721 659 695 675 616
Productiont_________.____..___ 676 638 672 622 635 593 689 678 709 576 670 630 715
Shipmentsf. _ 649 643 675 571 455 632 765 695 795 626 649 618 711
Stocks, end of month{___. 492 488 485 534 545 583 599 579 501 442 462 477 482

r Revised. §Data eontinue series published in the 1942 Supplement but suspended during the war period; data for October 1941-February 1946 will be published later. 1 Not available.

YDsata include Government shoes not reported separately; 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 includse, beginning May 1947, small amounts that cannot be distributed to the all leather and part leather and nonleather classifications.

dg'Data continue series published in the July 1944 and earlier issues of the Survey; see note in August 1047 Survey for data for June 1944-May 1946.

tRevised series. See note marked “§”’ above regarding revision of the shoe series and note in February 1946 Survey explaining revision in the Southern pine price series. Data beginning
January 1946 for the other indicated lumber series (with the exception of Southern pine orders and stocks and Western pine stocks), as published prior to the March 1948 Survey, have been
revised to adjust the monthly series to Census annual production figures for 1946, and there have been unpublished revisions in the earlier data for the lumber series as indicated in notes in the
July 1947 and April 1946 issues; all revisions will be shown later; the revised 1946 and 1947 figures for total lumber production superseding figures in the table on the back cover of the February
1948 Survey are 34,936 and 36,635 million board feet, respectively.
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and descriptive notes may be foun: . _ . . . -
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LUMBER AND MANUFACTURES—Continued

SOFTWOOD PLYWOOD

Production* thous. of sq. ft., 3¢’ equivalent__| 139,779 | 148,027 | 142,070 | 139,623 } 107,574 | 139,369 | 146,985 | 170,325 | 144,637 { 150,538 [r 159,395 } r 156,666 | 185,716
Shipments*_.._.._ d 140,457 | 143,205 | 141,491 | 142,975 | 102,457 | 136,471 | 146,701 | 161,648 | 148,494 | 158,842 | r 153,017 | r 155,878 | 184,443
Stocks, end of mon 32,146 35, 591 365,618 31,481 35,937 37,600 38,086 44,279 40, 340 31,479 | r37,755 | r39,323 39,879

’ ‘ METALS AND MANUFACTURES

TRON AND STEEL

Foreign trade:§
Tron and steel products (excl. advanced mfrs.):
Exports (domestic), total___._._____ short tons__| 637,754 | 641,931 657,924 | 630,731 571,777 567,395 | 579,191 | 651,003 | 614,723 | 635,570 | 557,417 | 508,598
Scra 9, 082 10, 160 18,176 29, 579 , 5 10, 717 15,053 27,094 14,057 26, 702 14,701 21, 784
15, 090 15,728 19, 400 21,733 15, 269 14,953 13, 579 18, 408 18,934 | r 21,323 15,245
3,478 2,184 3,410 2,426 3,917 1,828 2,025 6, 884 3,789 5,149 4,219

Consumption, total*_ _________ 5,136 5,142 5,292 5,184 4,752 4,826 4,898 5,484 5,176 5,306 5,294 5,082
Home scrap®........ d 2, 689 2,653 2,744 2, 560 2,384 2, 661 , 460 2, 865 2, 643 2,722 2,789 , 640
Purchased serap®. . _ 2, 447 2,489 2,548 2,624 2,368 2,265 2,438 2,619 2, 533 2,584 2, 505 2,442
8tocks, consumers’, end 3, 366 3,920 4,082 4,067 4,096 4,369 4,525 4, 489 4, 449 4,316 3,976 3,936
Home scrap* - 1,109 1,136 1,133 1,303 1,257 1,295 1,436 1,475 1,442 1,416 1,284 1,196
Purchased serap® .o oo aeceocccacoos 2, 257 2,784 2,949 2,764 2, 839 3,074 3,089 3,014 3,007 2, 901 2, 692 2, 740
Iron ore:
All districts:* -
Produetion. ____________.___. thous. of long tons__ 2,846 6, 575 10, 981 11,643 13,127 12,819 11, 336 10, 108 6,043 2,972 2,757 2,686 | ______...
Shipments_ do__._ 1,425 7,216 11,755 12, 499 14,069 13, 533 11,865 10, 780 6, 306 1,879 1, 496 1,481 § ..
Stocks,endofmonth__ _.____.___________ do..._ 9,825 9,212 8,438 7,582 6, 608 5,895 5,367 4,695 4,432 5,528 6, 790 8,000 |_o________
Lake Superior district:
Consumption by furnaces.....__._..__... do.__. 6,979 6, 579 6,885 6, 500 6,156 6,638 6,492 7,151 7,068 6,970 7,057 6, 441 6, 634
Shipments from upper lake ports. 0 4,448 10,373 11, 457 12,614 12,122 10, 685 9, 785 5,877 537 0 0 0
Stocks, end of month, total .. _______...__ do____ 17,411 13, 555 17, 618 21, 746 , 33, 896 38,370 41, 641 43,010 36, 095 29, 081 22,628 16,022
Atfarnaces. . __________.__.____._.___. do..._| 14,755 11,738 15, 541 19, 594 25,677 30,397 34,065 36, 852 38,195 31,749 25, 205 19, 412 13, 761
On Lake Erie docks...__._____.____.._. do.... 2,656 1,816 2,078 2,152 2, 764 3,499 4,305 4,789 4,816 4,346 3,877 3,216 2,262
T POrtS e oo oo e (. 229 263 439 479 576 597 580 673 451 297 337 269 [oceoan
Manganese ore, imports (manganese content)
g » e ¢ : thous. of long t§ons._ 32 66 46 38 56 48 45 42 44 25 83 50 Joecoaeeoe
Pig Iron and Iron Manufactures
Castings, gray iron:*
Shipments, total thous. of short tons._. 1,090 1,097 1,097 1,038 913 952 1,025 1,154 1,020 1,066 1,064 1,024 1,169
Forsale___________ -.d 634 637 633 597 519 561 591 654 562 588 571

584 660
2,979 2, 908 2,783 2,11 2,675 2,631 2,680 2, 669 2,687 2,782 2,803 2,769 2,726
Castings, malleable iron:

Orders, new, forsale______.__....._.._ 50,194 41,994 29, 006 31,972 26, 591 33, 208 28, 706 40, 105 35,804 39, 940 49,159 46, 270 43,921
Orders, unfilled, for sale d 280,724 | 275,416 | 262,117 | 248,798 | 234,656 | 229,708 | 218,276 | 210,675 | 206,510 | 202,408 | 205,759 | 200,447 | 203,351
Shipments, total_____ 76,602 81,890 75, 488 78, 524 64,162 62, 395 71, 568 83,976 72,111 77,757 77,744 75,194 86, 767

d s 3 3
For sale 43,488 47,303 42,304 45,291 40,733 38,156 40,138 47,706 39,969 44, 042 45, 808 42, 582 50,017
Pig iron:
Consumption*_ ____..._______ thous. of short tons.. 5,015 4,804 4,982 4,842 4, 507 4,850 4,745 5,254 4,912 5,057 5,167 4,762 [ooceaooo..
Prices, wholesale:
Basic (furnace) ... dol. per long ton_. 33.00 33.00 33.00 33.00 34.20 36.00 36.00 36. 00 36.00 36.20 38.88 39.00 39.00
Composite do.... 33. 55 33.81 33.81 33.81 35.08 37.21 37.21 37.28 37.32 37.53 40.28 40. 63 40. 63
Foundry, No. 2, f. 0. b, Neville Island*._do.._. 33.50 33. 50 33. 50 33. 50 34.70 36. 50 36. 50 36. 50 36. 50 36. 50 39. 50 39. 50 39. 50
Production*_.._____________. thous. of short tons._. 5,123 4,830 5,081 4,810 4, 585 4,917 4,801 5228 5,015 5,177 5,128 4,780 5,020
Stocks (consumers and suppliers’), end of month*
thous. of short tons__ 777 741 748 769 887 831 828 769 759 838 794 798 f e

Steel, Crude and Semimanufactures

Steel castings:

Shipments, total. _________________._. 134,909 | 144,175 | 140,874 | 139,031 | 116,956 | 120,405 | 137,457 | 148,358 | 130,125 | 148,124 | 141,068 | 142,434 | 162,891
For sale, total___ do. 99, 701 106, 127 103,779 103, 888 85,014 88,719 | 102,913 111,288 97,143 110, 970 108, 282 107,762 125, 550
Railway specialties. ... ____._.._.._._.. 27,125 29,185 28,850 31,879 21, 280 22, 584 32,967 30, 452 25,835 34,919 35,129 34, 800 41,876
Bteel forgings, for sale:*
Orders, unfilled, total. ___ ... __________. 717,428 | 698,615 | 662,579 | 633,467 | 630,025 | 626,227 | 617,247 | 593,838 | 585,818 | 593,660 { 618,155 { 630,860 | 641,110+

Drop and upset________

586,992 | 570,130 | 544,058 | 519,760 | 529,817 | 526,302 | 518,261 | 494,933 | 492,808 | 495947 | 517,307 | 523,319 | 525,543
Press and open hammer._ .

130,436 | 128,485 | 118,521 | 113,707 | 101,108 99, 835 98, 986 93,010 97,713 | 100,848 | 107,541 | 115,567

98, 905
Shipments, total . __________ 115,456 | 121,475 [ 115,743 110, 446 92, 352 98,009 | 108,804 123,830 | 103,740 116,798 | 118, 534 116,676 | 131,111
Dropand upset____._.___________ 83,743 90, 076 85,729 80, 761 70,316 69, 639 79,219 91, 228 76, 839 86, 911 89, 677 86, 502 95, 008
Press and open hammer__._.______.____.. 31,713 31,399 30,014 29, 685 22,036 28,370 29, 585 32, 602 26, 901 29, 887 28, 857 30, 084 36,103
Bteel ingots and steel for castings:
Production......____._____._ thous. of short tons._ 7,307 7,043 7,329 6, 969 6, 570 6, 982 6, 789 7, 560 7,233 7,366 7,473 6,940 | 7,608
Percent of capacityd. ... .. 94 94 95 93 85 9% 91 98 96 95 94 93 95
Prices, wholesale:
Composite, finished steel_____________ Jdol. perIb_. . 0329 .0329 . 0329 . 0329 . 0329 . 0360 . 0360 . 0360 .0360 . 0360 . 0368 .0373 . 0376
Steel billets, rerolling (Pittsburgh)
dol. per long ton. . 42,00 42.00 42,00 42.00 42.60 45.00 45.00 45, 00 45.00 45. 00 45.00 47.70 150. 40
Structural steel (Pittsburgh) ________. dol. per 1b_. . 0250 . 0250 . 0250 . 0250 . 0256 . 0280 . 0280 . 0280 . 0280 . 0280 . 0280 . 0280 . 0305
Steel serap (Chicago) ... .__ dol. per long ton_. 36.69 33.05 29.25 30.88 36.95 39.88 38.75 40. 50 39.13 38.90 39. 56 39.13 38.95
r Revised. 1 Data beginning March 1948 are for a slightly different series; figures for January and February: $0.0280 and $0.0293.

d'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 %roducts shown in the November 1947 Survey and earlier issues erroneously include ores and alloying metals other than ferroalloys.

{For 1948, percent of capacity iz caleulated on annual capacity as of Jan. 1, 1948, of 94,233,460 tons of steel; 1947 data are based on eapacity as of Jan. 1, 1947, 91,241,000 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 scrap iron and steel and 193940 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 consumption and stocks
for 1939-40 and a description of the series, see note marked “*'’ on p. 5-29 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. 8-30 of the May 1943 Survey for further information and data for 1941-42. The pig iron price series
replaces the Pittsburgh price shown in the Survey prior to the April 1943 issue. 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.

tRevised 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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in the 1942 Supplement to the Survey March | April | Moy | Jume | July | August | (SOP; | Octover | Nvem- | Decom- | Janu- | Febru- | npyqp
METALS AND MANUFACTURES—Continued

1IRON AND STEEL~—Continued

Steel, Manufactured Products
Barrels and drums, steel, heavy types:®

Orders, unfilled, end of month.______. thousands__| 14,976 | 14,542 14,370 13,612 | 13,2551 12,340 | 11,204 { 10,946 10,450 | 12,461 12,191 11,889 11, 528

Production ... ... _..do_.__ 2,291 2,455 2,303 2,244 2,188 2,208 2,210 2,304 2,064 2,388 , 236 2,100 2, 531

Shipments_._.____... _do__.. 2,292 2,455 2,306 2, 242 2,185 2,212 2,201 2,305 2,075 2,385 2,239 2,008 2, 516

Stocks, end of month_____.__.________.__._. do.__. 25 25 21 23 26 22 31 29 18 21 18 20 34

Boilers, steel, new orde
rea. ... 1,366 1,428 1,904 1,620 1,434 1,245 1,167 1,202 1,388 | 1,109 1,532 1, 690
Quantity 1,335 1,212 1,345 1, 563 1,452 1,417 1,331 1,176 1,276 | r1,103 1,219 1,287
C%rtx!si, metal (}}1 ten{ls of dsteel cons;mtleg)lz‘
ments (for sale and own use), tota
pmen " " short tons..| 179,924 | 204,678 | 207,208 | 232,612 | 309,659 | 387,817 | 354,726 | 279,506 | 213,073 | 253,684 | 216,530 {202,537 | 207,482
FOOA - oo do_._.| 125,683 [ 139,536 | 145,830 | 168,249 | 235856 | 315028 | 278,488 | 193,731 | 137,225 | 170,008 | 134,671 | 125,782 | 134,203
Nonfood....._._. _do_..| 54,241 65,142 | 61,378 | 64,363 73,803 | 72,789 | 76,238 | 85,075 76,748 | 83,58 | r 81,859 | r 76,755 73,279
Shipments forsale...__.______ __.do____| 142,661 | 160,107 | 165085 | 193,276 § 275,571 } 344,269 | 310,982 | 240,728 | 182,411 | 222,887 | r 181,414 | r 169,987 | 169, 075
Commercial closures, production®_ . ______ millions__ 1,174 1,083 984 84/ 78 89/ 949 1,06 85! r 829 r 818 868 1,012
gtrovivns, grogucti%n;ﬂ ______ 5 ._thousand gross..| 26,266 | 27,219 | 25,058 | 24,261 27,3771 27,229 | 30,019 | 32,869 ] 30,872 ] 28,430 | r20,459 | 28,002 | 32,454
eel products, net s ments:
D 3 P thous. of short tons__| 5, %gg 5, éiS 5, gg 5, gg% 4, %g 5, %;3 5,119 5, ggg 5 311;7 5, 61? 5, 5%‘1’ 5, g?g 5, ggg
_______ do_... 484 2
“do___. 502 518 535 527 480 517 497 550 534 558 541 519 613
“do.._. 527 555 579 563 464 540 495 559 513 591 530 538 630
“do.__ 181 206 204 205 199 190 182 214 209 211 201 172 206
Sheets ... T~ “do.___ 1,275 1,274 1,274 1,225 1,181 1,199 1,224 1,343 1,264 1,352 1,384 1,198 1,410
Strip—Cold rolled. . _do____ 132 141 14 138 11 13 136 15 126 134 146 127 158
Hot rolled. ... “do___ 144 151 150 141 131 135 142 157 137 149 146 136 141
Structural shapes, heavy. “do____ 390 392 382 364 357 371 360 399 353 380 334 324 382
Tin plate and terneplate . “do.__. 293 318 305 308 324 336 364 349 328 370 267 247 303
Wire and wire produets. ......._......_.. do.... 396 425 425 407 335 393 410 454 400 405 429 396 449
NONFERROUS METALS AND PRODUCTS
Aluminum:
Tmports, bauxite§. .. oo ..oooo____ ¥ _)Iong tons._| 157,337 | 129,133 { 189,615 | 173,706 | 181,999 | 164,008 | 163,480 | 118,658 | 134,148 | 133,995 | 209,470 { 153,706 | .._.____.
Price, wholesale, scrap castings (N. Y.
ce. wholesale, v gs (N dol. perIb__ L0725 L0719 . 0667 . 0444 . 0440 . 0600 L0617 . 0625 . 0625 . 0670 o711 L0725 0725
Alumi duets, shipments, total*
uminum fabrieated products, ship l]mil. of Ib_. 158.6 152.3 144.1 124.8 1217 132.2 155.1 187.1 167.8 175.6 | r177.5 173.9 | ...

Castings™. .o e 42.3 417 37.4 33.0 30.2 30.4 35.9 40.5 34.7 37.5 r37.9 38.0 41.8

Wrought products, total®. . 116.5 110.7 106. 8 91.9 8. 4 101.8 119.3 146.9 133.2 138.1 139.6 | r136.0 159.1
Plate, sheet, and strip* . 91,1 83.4 81,7 70.5 72.1 82.5 98,1 120.4 108.0 110.3 109.7 105.7 126.7

Brass sheets, wholesale price, mill_.._.. .289 . 289 .293 .300 .296 . 296 . 296 . 206 . 286 . 206 . 206 .302 .302
Copper:

]ipxpports, refined and manufactures§.. short tons._| 13,467 11,721 14,021 17,254 | 14,569 | 21,606 | 18,337 | 19,205 | 22,497 | 19,837 17,819 18, 297

Tmports, total§ . eeaaeaan do-...| 26,291 23,203 40, 138 52, 527 37,524 44,185 41, 596 44,045 36, 902 54, 513 30, 435 46,638
For smelting, refining, and export§ “do_._. 6,944 7,989 3,283 4,115 3,519 2,492 3, 338 5,286 , 86 1,251 0 2, 825
For domestie eonsumption, total§. “do____| 19,347 15,214 | 36,905 | 48,412 | 34,005 41,693 | 38258 38,750 | 320381 53262| 30,435 43,813

Unrefined, including serap$. - “do___.| 12,158 9,754 { 25,099 | 32,993 18,796 | 24,679 | 26,620 18,515 { 21,604 | 29,612 13,041 22, 346
Refined§_ o oo ... ...do.__. 7,189 5,460 11, 806 15,419 ,200 | 17,014 11,638 | 20,244 | 10,344 | 23 650 17,394 | 21,467

ZIP;rice, wholessle, electrolytic (N.Y.)..dol. per Ib__ . 2091 2123 L2211 . 2136 2123 L2123 2123 L2121 L2120 L2120 L2120 . 2120

roduction: &

ine ( tom intake
Mine or smelter (including custom intake) | o, 15| g9 03| o1,275| so,336| 70,152 | s83,301| ss00| 76815 | 7nsa| soone| sna2r| rsnose| 574
Refnery . . e . 05,064 [ 104,596 | 108,536 { 103,474 94, 610 88,122 92,146 | 108,277 97,525 | 108,816 | 102,314 93,588 | 110, 886

Deliveries, refined, domestica’ . 123,382 | 117,557 | 118,120 | 116,678 | 100,822 | 96,374 [ 905640 | 112,310 | 106,232 | 113,446 | 118,855 | 106,823 | 122,988

Stocks, refined, end of monthd 83,736 | 86,496 [ 84,560 | 82,542 | 77,773 | 77,212 | 80,113 74,507 | 66,622 | 76,035 | 71,533 70,146 | 68,532

ead: .

{)mp?]rtsatota]' except mfrs. (lead content) §.do..._[ 18,898 18,585 | 18,113 | 23,058 | 13,030 | 21,099 | 14,261 14,132 1 27,416 | 23,706 15,784 | 26,718 |._.._____.
re (lead content):

Mine productl;oi]’ ________________________ do... | 32,134) 32,079 32,772 | 32,4521 20,106 30,597 | 30,647 32,512 30,618 30,567 | 33,230 32,029 |-

RReceipts by smelters, domestic ore:d".....do._._| 36,328 | 37,5811 34,269 33,688 | 31,877 32,271, 32,081 | 33,780 31,600 | 34797 32019| 32,414| 34,185
efined:

Pri holesale, pig, desilverized (New York’
v ' P& § O:Tiol. ) .1496 . 1500 . 1500 L1500 0 L1500 L1500 . 1500 . 1500 .1 L1500 L1500 | . 1500 1500
Production, totalg __short tons..| 51,239 | 53,424 | 53,822 45235} 46,012 | 46,409 | 46,827 | 50,248 { 51,481 49,337 | 50,821 |, 43,598 | 50,093
Primaryt... 46,609 | 48,995 40,084 | 41,505 | 42,536 | 43,725 | 43,545 46,019 47,903 45,538 | 47,421 |° 40,400 | 46,579
Shipmentsg'___.._._.. 52,465 50, 568 50, 482 54,627 51, 989 46, 646 43,483 56,247 55,034 52, 354 51, 958 47, 200 52, 287

. Stocks, end of monthg.____ 41,000 | 44,834 7,233 | 37,836 | 81,200 | 31,048 | 34,385 | 28,370 | 24,809 21,787 | 20,645 | 17,0341 14,837

m:

Imports:§

Ore (tin content)...... 0 3,937 1,409 604 2, 596 8,350 2, 989 1,745 1,439 2, 566 2,201 3,668
Bars, blocks, pigs, ete.___ 60 33 54 443 3, 406 2,105 6,470 3,420 2,443 4,855 4,653 1, 53!

_Price, wholesale, straits (N. . 7000 . 8000 .8000 | ,.8000 . 8000 . 8000 . 8000 . 8000 8000 . 8539 . 9400 . 9400

1me:

Imports, total (zine content)§..._..__ short tons._| 19,911 33,853 | 27,216 1 31,601 | 41,030 | 29,364 22,061 | 33,645 19,140 | 383,415 | r12,660 | 22,617 | ......._.
For smelting, refining, and export§._.____. do._.. 5, 842 10, 083 6, 367 11, 534 9,025 8, 430 1, 510 562 5, 659 10, 392 ri21 , 240 |-
For domestic consumption:§

Ore (zinc content)_ ..o coooooeooo oo 6, 981 18, 847 13, 940 15,228 26, 406 17,842 14, 953 27,285 9, 160 12, 939 7, 958
Blocks, pigs, ete._ ..o .ooo-- 7,088 3 , 909 4, 839 5, 6599 3,092 5, 598 5,788 4,321 10, 084 4, 581
é\lﬁge production of recoverable zinc 55, 205 57,328 57, 902 60, 879 46, 526 47, 700 46,817 ), 48, 332 47,790 | r 48,509
ab zinc:
Price, wholesale, prime Western (8t. Louis)
dol. per 1b.. 1050 . 1060 . 1050 . 1050 . 1050 . 1050 1050 .1050 . 1050 .1050 .1108 . 1200 . 1200
Productiond. . . ooooooooo . short tons..; 75,376 73,891 73, 970 70, 990 69, 128 66, 852 67, 867 71,745 69, 682 70, 996 71, 505 66, 784 73, 209
Shipmentsa®. d 72,243 ( 70,803 | 63,527 | 59,737 | 89,314 | 902,549 | 129,046 { 79,780 | 72,151 84,431 { 73,608 76, 241
Domestied. . .- 61,715 58, 827 52,390 44,801 52,122 50, 558 57,564 59, 154 61, 258 64,605 | 62,503 64, 241
Stocks, end of monthg 163,607 ' 166,864 ' 174,327 | 183,718 ' 161,266 | 136,574 | 79,273 | 69,166 ' 68,011 55,085 ' r 48, 261 45,229

r Revised. ® Beginning 1943, data have covered the entire industry.

11t is believed that data beginning 1945 represent substantially the entire industry; in prewar years the coverage was about 90 percent.

1 See note marked “a*”.

@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.

total imports of zinc and imports of zinc ore, and data beginning March 1945 shown in previous issues, have been revised to correct an error.

@Beginning January 1947 data for copper include copper from all sources; data prior to 1947 published in earlier issues 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.
1944 for these series, and also for the indicated lead and zinc series, see D. 24 of the June 1944 Survey. Total shipmeuts of zine include for August-November 1947 shipments for Government
account in addition to shipments to domestic consumers and export and drawback shipments.

*New series. See note marked ¢ *’’ on p, S-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
to 1946 for the detail will be published later. Data for closures, crowns, and metal cans are compiled by the Bureau of the Census and cover all producers; for data for 1943 to 1945 for metal cans

see p. 24 of the December 1947 Survey; data prior to 1946 for closures and crowns will be shown later.

reau of Mines, and are practically complete; monthly figures beginning July 1941 and earlier annual totals will be shown later.
{Revised 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
the October 1947 and earlier issues as production from domestic ore which is no longer reported separately. Some secopdary material is included insofar as it enters into base bullion and loses

its identity.

The data shown above for

For data for January 1942- April

Data for mine production of lead and zinc are from the Department of the Interior, Bu-
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Ulilg?ls otl(;egwise stated, smtisticsbthl;ougl‘ni 1947 1948
an: escriptive notes may be foun. " . . . -
in the 1942 Supplement to the Survey March | April May June July | August teifger October N(;)veim D%%erm J:?}‘,l Fg?;u March
METALS AND MANUFACTURES—Continued
HEATING APPARATUS, EXCEPT ELECTRIC
B%]ers, ra( diato:ls andd convegtors, cast iron:§
oilers (round and square):
Production. 4 _thous. of Ib__} 29,452 28, 849 29, 528 25, 838 25,175 29,080 | 33,328 29, 381 28,583 | 29,043 29, 483 27,130
Shipments_._.___..__. d 26, 073 25,326 23, 185 26, 342 21,048 28, 469 30,464 | 737,194 31,372 28,583 1 r 22,018 18, 660 13,823
Stocks, end 41, 461 44,984 51,327 50, 824 50, 285 46, 991 45,607 | r41,740 39, 749 39,749 | 46,774 57, 443 70, 750
Radiation:
Produetion. . ... 4, 862 4, 820 4,984 4,472 4,302 4,073 4,749 5,863 5,217 5, 201 r 5,376 5,138 5,724
Shipments. .. 4, 441 4, 597 4,746 4,698 4,032 4, 540 4,786 5, 980 b5, 247 5,388 r 5,181 5,010 5,318
Stocks.__.__. 2,675 2, 899 3,137 2, 909 3,179 2,712 2,675 2, 558 2,528 2,341 r 2,536 2, 664 3,072
Boilers, range, shipments*________________ 67,140 66, 597 64,415 55,220 48, 454 52, 967 51,986 56,372 46,011 42,884 51,722 52,592 |oommennoan
0Oil burners:®
Orders, new, Neb . _..._ oo c_eooocooooo 11, 795 |1 —10, 338 5, 959 34, 963 1, 85, 573 37,582 | 1—4,421 | 1—58, 225 3,127 [ 157,449 9, 889 8,407
Orders, unfilled, end of month_ 1,077,832 | 968,114 | 874,902 | 804,608 | 703,704 | 666,633 | 576,254 | 443,385 | 304,238 | 249,237 {149,929 | 134,901 124, 190
Shipments_______________ 96, 6 99, 380 99,171 | 105,257 § 102,554 | 122,644 | 127,961 | 128,448 80, 922 58,128 | r 41,859 24,917 18, 848
Stocks, end of month - 14, 745 13,337 15,392 18,924 22, 657 20, 335 20, 462 20, 493 25,513 36,418 | r 50,070 59, 877 , 690
Btoves and ranges, domestic co
Production, total _..number._| 305,406 | 313,604 | 288,178 | 287,697 | 256,785 | 259,863 | 290,760 | 331,756 | 285,127 | 283,682 | 313,059 |~ 308, 544 | 352,948
Coal and wood do._.. 46,175 49, 288 44,814 39,373 36,126 36, 945 35, 631 34, 603 31, 323 30,635 | r 31,999 34, 690 39, 580
Gas (incl. bungalow and combination).__do....| 203,631 } 210,406 { 193,684 | 202,954 | 179,647 | 186,231 213,436 | 256,241 | 215,849 | 210,620 |r 227,602 |r 212,024 | 245,432
Kerosene, gasoline, and fueloil___..______ do....| 55,600 54, 000 49, 680 45,370 41,012 36, 687 41, 693 40, 912 37,955 42,427 54,358 61, 67,936
Stoves, domestic heating, production, total*._do__._| 888,057 | 416,216 | 412,517 | 446,533 | 477,651 | 559,473 | 691,341 785,087 | 619,048 | 583,737 | r 413,637
Coaland wood®_ ... do.._. 97, 264 95, 063 92, 349 90,728 | 103,459 | 100,048 | 142,698 [ 169,468 | 124,375 93,618 | r 55,492
Gas*___.._...._. .do....| 159,496 | 1752821 157,716 { 175940 | 186,412 1 216,767 | 254,517 | 203,879 | 264,904 | 274,762 |r 188,248
Kerosene, gasoline, and fuel ofl*_.__________ do.._.| 132,197 | 145,871 | 162,462 | 170,865 { 187,780 | 233,658 | 294,126 | 321,740 | 230,669 | 215,357 | 169,897
‘Warme-air furnaces (forced air and gravity air flow),
shipments, total*. _____________ _numb. 60,106 | 55,297 | 54,8064 | 54,085 | 56,498 | 80,801 | 90,210 | 108,419 | 72,620 | 67,567 | *46,590
Gas* - _..do. 14, 562 14, 209 9, 876 9, 669 9, 569 13, 563 15, 214 , 632 13, 522 15,306 | r 10,822
Oil*___ 22, 683 22, 050 24, 631 25,128 21, 757 32, 480 34, 286 36, 739 27,791 28,324 | r 16,354
Solid fuel*_______.. _do.... 22, 951 19, 038 20, 357 20, 188 25,172 34, 848 40, 710 52, 048 31,316 24,012 | 19,414
‘W ater heaters, nonelectric, shipments*..___._ do....| 282,408 | 244,626 | 210,487 | 192,372 | 197,485 | 217,966 { 210,350 | 229,169 | 185924 | 174,704 |r 176,736
MACHINERY AND APPARATUS
Blowers, fans and unit heaters:
Blowers and fans, new orders.. ... thous.of dol._| 14,983 | . _ .| oi.oooo- 10,284 oo 8,452 oo 10,985 |..o-- .
Unit heater group, new orders____..._._.._. do_... 7216 Joooofeeaeas 6,069 |-ocommeoofeonaaas 7012 (o X 7 A OO NN A,
Foundry equipment:
New orders, net, total .. ceeoo- 573.8 512.1 548.6 649.9 458.7 468.9 456, 1 520.0 370.1 521.1
New equipment.... 532.3 445.9 525.9 658. 9 426.1 411.3 393.1 438.2 286. 1 467.8
epairs. ___..___.__ 709. 5 727.9 623.0 620.7 565. 3 656.8 657.7 786.7 643.1 694. 6
Machine tools, shipments®_ 29, 012 26, 857 25,791 24,383 18, 924 18, 520 22, 286 27, 545 24, 566 28,873
Mechanica) stokers, sales:®
Classes 1, 2, and 3. number. _ 3, 598 4,061 5, 281 5, 851 7,092 9,041 9,838 8,104 3,728 2,492 2,685 | r4,316 5,090
Classes 4 and &:
Number. 280 174 170 270 398 345 273 208 23 168 191 249
HOrSePOWer - - - o cmcccmecmcmccecesan 56, 661 57, 563 52, 981 63, 168 81, 269 97, 752 80, 640 52, 523 51, 603 50, 946 64, 870 68, 150 78,197
Pumps and water systems, domestic, skipments:®
Domestic hand and windmill pumps. _.number.. 36, 261 386, 578 38,745 36, 946 23, 561 21,101 26,618 36,213 30, 292 40, 363 43, 400 34, 524 27,676
‘Water systems, including pumps, total.___. do....| 62,586 70,792 61, 045 54, 300 56, 183 61, 569 63,181 73,688 56, 936 60,737 61,005 58,102 62, 033
Jet®__ _do..._ 32,773 35, 671 29,173 21, 564 26,015 28, 151 28, 580 32, 005 25,130 27,789 27,326 | r 26,466 29, 829
Nonjet*. .. “do.._| 29,813 | 35121 31,872 32,736 80,168 | 33,409 | 34,601 | 41,683 | 31,806 | 32 33,679 | r31,726 | 32,204
Pumps, steam, power, centrifugal and rotary, new
orders}. thous. of dol.. 3,464 3,638 2,973 2, 999 3,148 3,843 3,355 3,475 2,673 3,480 3,819 3,635 4,703
Scales and balances (except laboratory), shipments,
quarterly®_ oo thous. of dol_.} 10,080 | _____ ... ]..c....... 11,988 | oo e 11, 628 13,126 fooooooeo)eoea
Sewing machines, heads, production:*
Industrial. o . oo eaaeal number..| 11,687 14, 002 11, 835 B0 /.S R IO VNN NI MU NN NN EUI
ELECTRICAL EQUIPMENT
Battery shipments (automotive replacement only),
number*. ..o aia.. thousands. . 1,798 1, 868 1,873 1,737 1,433 2,073 2,415 2,854 2,683 2,607 r2,34| r2,254 1,683
Domestic electrical appliances, shipments:
Vacuum cleaners, total®._______________ number..| 327,528 | 341,360 | 330,675 | 348,229 | 203,465 | 206,570 | 347,601 | ______.__ | o o leceooo bl
Floor 321,515 | 330,426 | 318,094 | 320,986 | 280,585 | 279,237 ) 328,630 | 359,040 | 350,341 | 373,254 | 304,273 | 311,342 |-econao -
6, 013 10, 934 12, 581 13, 243 12, 880 17,333 18,971 |_. TR (R
200,857 | 320,969 | 313,724 | 314,705 | 281,826 | 279,229 | 854,094 | 397,113 | 365,570 | 351,152 | 358,445 | 360,020 | 398,298
405 405 361 352 324 320 850 381 345 853 |- e
......... 469 [oo e emaias 3 B R 308 392 |... -
Qe e kilowatts. . 6,514 8,854 3, 586 3,341 5,208 4,464 4,485 6,378 3,344 26,435 4,083
thous. of dol.. 551 1,079 389 308 432 5 3 677 36 . 550
Laminated fiber products, shipments________ do-... 4,869 4,687 4,092 4,150 4,002 3,619 4,150 4,397 3,812 4,205 4,221
Motors (1-200 b. p.):
Polyphase induction, billings.________..._._ do....| 29,580 |.......- PR N 32,668 | e ecaceaeaae 30,280 [uomee oo oo 32,451
Polyphase induction, new orders. . 38, 332 22,328 9, 534
Direct current, billings_.._._ 4,369 |- feeaeeo 4,935 5,834
Direct current, new orders. . e 5,818 | e 4,118 57
Rigid steel conduit and fittings, shipmentst
short tons__| 20,088 21,110 22,141 22,218 20,821 19, 745 23,638 23, 664 22, 336 25,319
Vulcanized fiber:
Consumption of fiber paper........_ thous. of 1b.. 4, 508 4,824 5,086 4,711 4,582 5,124 4,820 5,442 5,107 4,852
Shipments. . ___ ... thous, of dol._ 1,757 1,791 1,768 1,625 1,425 1, 569 1, 599 1,731 1, 486 1,457

r Revised. 1 Cancellations exceeded new orders.

iCovers 33 companies beginning 1947; 31 companies were included for 1945 and 1946 and 27 for 1944,
See 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. 8-33 or 8-34 of the September 1947 Survey for source and coyerage of data for vacuum cleaners and coverage 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 tota
of the Census for January-September 1946 indicates that data for this period represented about 97 percent of the industry;

latter part of 1946.

industry shipments compiled by the Bureau
information is not available at present on the coverage of data for the

o Beginning 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 Bureau 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 t00] shipments and reference for 1940-42 data, see note on p. S-34 of
February 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).

NOTE FOR COTTON SPINDLE ACTIVITY, P. S-39.—Data for operations as a percent of capacity wererevised in the April 1948 Survey to take into acecount spindle hours of cotton system spindles
consumirg fibers other than cotton; comparable data for August 1945 through January 1947: 103.7, 116.3, 109.9, 109.4, 106.4, 116.0, 118.8, 119.9, 115.6, 116.7, 121.8, 100.6, 118.8, 121.0, 121.8, 126.4,

113.7, 129.6. Data for active spindles and spindle hours relat

spindle hours of the cotton consuming spindles only.

¢ only to spindle consuming 100 percent cotton and percent of operations as shown through the March 1948 Survey is based on
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L 1947 ' 1948
Unless otherwise stated, staustlcsbth;ougl(;
1941 and descriptive notes may be foun N i N R R Janu- Febru-
in the 1942 Supplement to the Survey March | April May June July | August te?:?l; o Obch? ‘;)Veim D%c:rm :?y ary March

PAPER AND PRINTING

PULPWOOD AND WASTE PAPER

d:*

PuClggs?fmption ________ 1,702 1,647 1,714 1,634 1,559 1,675 1,580 1,744 1,679 1, 605 1,734 1,580 1,774
Receipts_ .. .ococeeon -.do. 1,819 1,430 1,465 1,683 1,901 1,958 1,908 1,826 1,480 1,613 1,813 r1,646 1,904
Stocks, end of month 4,255 4,035 3,767 3,816 4,161 4,437 4,736 4,795 4, 567 4, 566 4,646 | 14,608 4,803

‘Waste paper:*

1101 D short tons_.| 684,637 | 668,727 | 603,870 | 648,768 | 607,061 | 650,600 | 638,318 | 684,375 | 635,507 | 625971 | 674,747 | r618,324 | 702,453
Ictglclgﬂ)%]sptm do....| 667,975 | 711,500 | 697,152 | 656,684 | 615,155 | 629,114 | 643,222 | 735,250 | 638,505 | 633,122 | 614,143 | 595,355 | 715,800
Stocks._ ... do....| 435,411 | 475,915 | 473,917 | 481,911 | 482,302 | 462,248 | 467,651 | 512,880 | 514,039 | 521,019 | 458,366 [7429,676 | 440,977

WOOD PULP
11 grades, total§. oo ocooooeoeemo do....| 11,928 [ 13,140 [ 14,161 7,951 7,244 | 13,358 1 11,603 | 16,090 | 10,334 8,278 1 11,109 | 11,807 | ____._...
ﬁ’i{’)%i%i gll%grrades’, total%_ —-do_...| 141,995 | 148,021 | 175067 | 227,246 | 225807 | 275,187 | 186,631 | 195884 | 188,053 | 210,216 | 187,293 | 215,851 |_
Bleached sulphate§__. cee-doo__| 14,132 | 13,402 19,088 | 17,008 ] 20,133 | 28,527 | 21,301 | 22,302 | 23,009 | 24,835 | 20,808 | 19,886 |
Unbleached sulphate§. oo.do.._.l 17,872 21,678 | 28,660 | 46,816 | 53,044 | 75,965 | 37,060 | 36,470 | 48,938 | 42,907 { 38,625 | 45,033 |
Bleached sulphite§. . ..o cccomceamcearcmooee do....| 39,610 | 43,417 | 40,330 | 45,672 | 48,678 | 53,008 | 44,037 | 53,458 | 40,544 | 49,427 | 36,541 | 42,375 |
Unbleached sulphite§.- oo oo do....| 48,190 | 44,022 | 59,488 | 89,065 | 75229 84,872 54,996 | 56,602 | 53,039 | 66,043 | 64,078 89,143
Soda§-....... do.... 1, 597 1, 621 1, 592 1,692 1,719 1,804 1,864 1,929 2,075 2,293 1,884 1,959 |
Groundwood§ - do.-._§ 20,504 | 24,786 | 25000{ 26,993 | 27,004 | 30,921} 27,373 | 25123 | 19,548 | 24,711 | 25267 | 17,455 | _________
Production:t
1l grades. cvcecacaran thous. of short tons.. 1,013 985 1,040 995 935 1,026 970 1,080 1,022 975 1,054 r 961 1,092
T e aits short tons..| 80,866 | 87,175 | 92,484 | 90,141 | 02,008 | 98415 | 02,335 | 103347 | 93,744 | 91,560 |r102641 | 5088 | 1051%0
Unbleached sulphate. . oooooooooooo - do....|7354,298 | 337,047 | 366,873 | 854,853 | 831,275 | 365,356 | 333,030 | 374,438 | 356,488 [ 332,507 | 373,277 | 321,080 { 390,188
Bleached sulphite__.-.oooceooooooo do..._| 162,270 | 160,223 | 164,791 | 152,426 | 142,436 | 161,922 | 154,960 | 172,429 | 163,508 | 155379 | 164,244 | 157,233 | 168,923
Unbleached sulphi --do.._.| r74,267 | 74,131 79,133 73,518 [ 64,268 | 76,201 74,753 | 80,272 | 77,186 | 78,176 | 82,206 76,586 | 84,025
8008 comoe 42,002 | 41,655 | 43,324 | 41,606 | 38,345| 40,881 | 40,182 | 43,840 [ 42,218 | 41,668 | 43,933 | 39,762 | 42,508
Groundwood. . ._ 180,184 | 179,324 | 184,506 { 173,802 | 160,507 | 170,080 | 161,635 | 176,593 | 168,859 | 161,047 | 161,067 | 153,488 | 171,671

r 63, 548 63, 956 67,096 64, 664 62,000 66, 877 69, 080 79,974 75,041 69: 718 79,051 75,000 81,388

r79,709 | 83,786 | 95771 | 103,598 | 96,601 | 99,834 | 94,121 | 93,244 | 109,968 | 98,928 | 91,271 [ 94,543 | 90,155
7,447 6,926 7,079 7,108 7,320 5,259 5,508 5,886 6,089 4,439 6,316 7,558 6,464
7,043 8,331 7, 545 8,067 6, 311 8,050 | 10,507 | 10,082 | 13,270 9,815 | 11,786 | 11,551 | 12,084

Bleached sulphite_ ... 21,004 [ 20,664 | 26,295 | 27,475 | 23,052 | 81,604 | 30,288 | 36,547 | 42,846 | 37,308 | 28,933 | 30,525 | 22,543

Unbleached sulphite. 11,128 | 10,645 | 13,527 | 15,332 | 14,143 | 16,982 [ 16,869 | 14,764 | 17,716 | 18,452 | 16,103 | 14,427 | 14,829

2 2,422 3,052 2,709 3,102 2,858 3,073 2,771 3,033 3,492 2,895 3,020 3,454 3,363

Groundwood. . 28,630 | 32,046 | 35452 39,626 | 38,725 81,551 | 23,660 18,193 | 21,702 | 21,615 20,368 | 22,316 25552

PAPER AND PAPER PRODUCTS

A1l paper and paperboard mills:*
Pa?per and paperboard production, total

Defibrated, expl
Stocks, end of month:}
Total, all grades:____.--
Bleached sulphate__
Unbleached sulphate.

thous. of short tons..| 1,800 1,754 1,834 1,728 1,625 1,763 1,720 1,898 1,777 1,743 1,866 | r1,701 1,931
L) S U 901 885 930 883 817 892 873 956 898 894 949 877 959
Paperboard . 802 777 805 751 708 767 742 827 767 740 808 *718 855
Building board 98 92 99 95 101 105 105 115 111 109 110 105 117

P%per,d ex;l. bui]dinIg) paper, gelgvs%)riﬂt, athpal;;e;'-
merican Paper and Pulp Association):
ogzde(rs, new. u short (t’ons._ 733,372 1 686,012 | 714,206 | 702,200 | 664,872 | 687,500 | 731,808 | 751,536 | 697,825 | 714,929 [ 795,400 | v 697,224 | 826,593

Production. 732,863 | 711,517 | 752,028 | 714,440 | 653,710 | 719,979 | 702,581 | 776,549 | 732,765 | 733,484 |r 779,406 | r 721,376 | 812,533
Shipments 723,307 | 710,572 | 745,783 { 711,061 | 648,003 | 727,183 | 693,566 | 778,752 | 720,868 | 728,969 | 772,645 | 723,433 | 802,970
ine paper:

Fgrd%rg, new. 115,808 | 98,528 [ 90,189 ) 102,765 98,017 | 91,204 [ 04,838 | 109,851 | 82,720 | 89,886 |~112,679 | 89,658 | 111,575
Orders, unfilled, end o 167,155 | 160,737 | 144,032 | 149,790 | 150,260 | 143,020 | 136,027 | 138,850 | 121,422 | 112,523 |r122,825 | r120,975 | 126,970
Production.._... : 106,484 | 102,434 | 107,558 | 101,311 | 90,227 | 103,610 { 101,775 | 111,114 | 101,954 | 103,495 {107,304 | * 97,208 | 107,055
Shipments_... --do__._| 105,441 | 101,268 | 108,076 | 100,289 | 86,642 ) 105,582 | 98 €80 | 111,732 | 101,168 { 95773 | 108,870 | 95570 | 105, 695
Stocks, end of month_ ..o do-_-| 49,7371 49,080 | 50,448 { 53,782 | 62,720 | 50,830 | 52,120 51,770 | 83,705 | 54,234 | 52,915 54,135 55,010
inting paper:

R e e do....| 250,524°| 287,015 | 260,002 | 242,080 | 234,580 | 240,250 | 277,581 | 249,016 | 250,820 | 253,172 | 280,132 |+ 240,672 | 289,043
Orders, unfilled, end of month.______.._.. do-_..| 202,123 | 282,008 | 275,565 | 279,900 | 266,490 | 269,159 { 269,803 | 269,004 | 267,430 | 254,943 | 263,383 | r 256,548 | 260,155
Price, wholesale, book paper, “B” grade, Eng-
lish finish, white, f. 0. b. mifl__dol. per 100 Ib.. 10. 05 10. 05 10. 05 10.05 10. 55 10.24 10. 80 10. 80 10.80 10. 80 10. 80 10. 80 10. 80
Production e woeeeeccoeccecmemeens short tons..| 256,045 | 252,348 | 264,444 | 248,706 | 236,205 | 250,563 | 245,916 | 275837 | 257,210 | 257,843 | 269,194 | 7 252,392 | 278,028
Shipments____ --do....| 251,395 | 252,069 | 260,420 | 249,975 | 236,838 | 253,331 | 243 496 | 275609 | 257,736 | 261,724 |r 265,557 | 7 253,930 | 273, 585
Stocks, end of month_ . ___ oo oooo._. do.._.| 63,157 | 62,048 | 62861 | 063,163 62,070, 59,512 62,096| 62,782 | 66,036 | 63,745 | r66,078| v67,805 | 70,140

Coarse :

Order%?%%er _____________________________ do....| 244,632 | 228,350 [ 238,230 | 242,126 | 228,012 ;1 233,647 | 238,828 | 264,665 | 241,042 [ 245517 | r 268,523 | 7 242,220 | 285, 545
Orders, unfilled, end of month_____._____ do..._| 163,902 | 158,202 | 143,327 | 158,747 [ 152,605 | 149,995 | 155530 | 159,550 | 158,730 | 155,245 | r 149,956 | r 151,200 | 156,085
Production do..._[ 245063 | 232,398 | 250,239 | 244,373 [ 222,588 | 247,641 | 233,492 | 268,008 | 249,895 | 245463 | r 265, 386 | # 243,621 | 283,100
Shipments. - o ow o oeommemmmmmeme do....| 243,770 | 231,630 | 248 616 | 241,498 | 220,637 | 250,406 | 230,171 | 260,401 | 247,650 | 244,540 |- 262,416 | r 246,707 | 280,395
Stocks, end of month do....| 53,030 | 53,035 53,420 | 60,330 | 60,187 | 58,190 | 60,263 | 57,886 | 60,756 | 59,931 | r 63,276 | 762,840 | 6,265

N%WSpr(;nt:

Q, M
Production 372,482 | 369,490 | 384,520 | 365606 | 379,731 | 377,941 | 366,092 | 396,251 | 364,483 | 368,925 | 371,637 | 344,645 | 387,672

Shipments from mills .- 373,769 | 376,305 | 400,763 | 375,498 | 379,065 { 388,106 | 379,460 | 389,505 | 393,160 | 369,986 | 346,870 | 332,211 | 380,732
Stocks, at mills, end of month____._._.._. do....| 183,381 | 126,566 | 110,323 90, 431 91,097 80, 932 67, 564 74,310 45, 624 44, 563 69, 330 81, 764 88, 704

United States: .
Consumption by publishers 302,672 | 297,461 302,094 | 292,664 | 263,608 | 281,102 | 209,807 | 339,286 | 338,012 | 322,136 | 292,534 | 307,967 338,337

Imports§ 322,857 | 315,840 | 328,747 | 349,134 | 353,001 | 315,932 | 357,998 | 355,605 | 314,364 | 389,907 | 320,564 | 203,801 .. ___
Price, rolls (N. Y.) 84. 00 90. 00 90, 00 90, 00 90. 00 90. 00 90, 00 90. 00 90. 00 90. 00 96. 00 96. 00 96. 00
Production..___..... 67, 916 71,933 73,498 67, 268 67,656 70, 507 70,732 72,253 66,475 65, 880 65, 094 58,016 64, 894

68, 872 73,988 70, 597 66, 743 68,955 69, 326 70,168 73, 545 66, 439 68, 720 65,037 59,019 65, 943

10, 980 8,925 11, 426 11, 951 10, 652 11,833 12,397 11,105 11,141 8,301 8, 358 7,355 6,306
206,064 | 215,995 | 212,724 | 228,793 | 278,018 | 205,385 | 312,573 | 308,033 | 279,631 | 202,920 [ 205,052 | 267,958 | 274, 453
73, 699 68,773 64, 985 71,664 68,401 84,009 77,150 83,957 89, 755 84,113 89,132 90, 864 75,785

Shipments from mills
Stocks, end of month
At mills_.
At publis .-
In transit to pu

hers. .

Paperboard (National Paperboard A on):

TAETS, NEW - o o e oo coomem e e short tons__| 747,358 | 770,304 | 760,236 | 721,312 | 736,454 { 720,388 | 788,601 | 812,849 | 747,159 | 756,818 | 826,946 | 711,294 | 804,310
Orders, unfilled, end of month..__ —--do____| 549,774 | 582,603 | 511,918 | 461,226 | 494,554 | 425,412 | 437,550 | 436,178 | 420,456 | 452,174 | 432,911 | 432,510 | 464,683
Produetion.__.___._________... -do....| 747,115 765,026 | 805,744 | 742,124 { 709,056 | 768,412 | 750,042 | 823,203 | 752,036 | 741,337 | 813,160 | 713,304 | 861,215

Percent of activity 103 100 101 101 90 99 96 101 100 89 103 100 102
Waste paper, consumption and stocks: 5

Consumption......o.oocomocono. short tons..| 456,127 | 445,180 | 464,323 | 426,713 | 398,123 | 429,973 | 420,113 | 460,009 | 422,748 | 416,830 | 450,176 | 409,210 | 477,139

Stocks at mills, end of month._.________._ do....l 266,879 | 289,207 | 203,347 | 269,507 | 312,685 | 302,366 ' 302,668 | 324,763 | 322,814 | 318,617 ! 274,966 | 253,519 | 256, 561

r Revised. ' Estimated; see note in April 1946 Survey. 1See note in September 1947 Survey for reference to revisions. 9See note marked “t.”

§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. 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 begin ning 1943
for total paper and paperboard, see p. S~32 of the August 1944 Survey; data for paperboard and building board were revised in the October 1947 Survey transferring liner for gysum and plaster
beard and stock for laminated wallboard and other building board from building board to paperboard; revisions prior to August 1946 for these series and unpublished revisions in data for paper
will be shown later. For data beginning March 1945 for pulpwood and waste paper see p. S-34 of May 1046 Survey; earlier data for these series will be published later.

tRevised series. Revised wood pulp production for 194043 and sulphite stocks for 1943 are shown on p. 20 of the December 1944 Survey and revised 1942 stock figures for all series are on
PP. 30 and 31 of the June 1943 issue; revisions in the 1943 data for groundwood and total production shown in the December 1944 Survey and unpublished revisions in the 1944 production data
for these two series (also January-July 1946 revisions for groundwood) will be shown later; beginning in the May 1947 issue, data for total production of wood pulp include defibrated, exploded,
ete,, pulp, shown separately above, which was not included previously; data for this item and for groundwood were revised in the October 1947 Survey, transferring some pulp previously classi-
fied as defibrated, ete., to groundwood; revisions for January-July 1946 have not been published; stocks of defibrated, ete., pulp are comparatively small and are notincluded in the stock
figures; all stock data are stocks of own pulp at mills, The series from the American 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. ‘‘Coarse” paper (bag, wrapping, shipping sack, converting, and giassine, grease proof and vegetable parchment) represents the series form-
erly shown as “wrapping” paper revised to exclude special industrial paper; comparable dala for J anuary and February 1947 (short tons): New orders, 251,482; 225,558; unfilled, 166,450; 164, 838;
production, 245,165; 225,641; shipments, 244,896; 228,003; stocks, 57,163; 55,500.



SURVEY OF CURRENT BUSINESS

S-36 May 1948
U%?f otge;wise stated, statisticshth;ougg 1947 1948
an escriptive notes may be foun . ~ - . .
in the 1942 Supplement to the Survey March | April | May | Jume | July | August | (S | October | Nvem- | Decem- | Janu Fg‘r’;“ March
PAPER AND PRINTING—Continued
PAPER AND PAPER PRODUCTS—Con.
Paper products:
hipping containers, corrugated and solid fiber,
shipments*____________ mil. sq. ft. surface area._. 5, 566 5,438 5,245 4,662 4,592 4,818 4,893 5,394 5, 086 5,026 5,185 | 5,003 5, 509
Folding paper boxes, value:*
New orders_. ... ... P, 1936=100__ 431.6 422.5 408.7 341.5 330. 8 372.6 393.5 448.0 375.5 400.3° 430. 4 409.2 467.4
Shipments. - _.do.__. 485.7 488.9 470.6 460. 9 396.0 439.3 454.3 500. 5 450.4 455. 6 454.8 449.0 476.5
PRINTING
Book publication, total.._..__.._._. no. of editions. . 1,027 852 811 5§31 502 678 647 772 1,135 1,110 763 805 890
New books___________ d 808 678 650 426 439 526 549 639 885 835 6812 607 732
New editions 219 174 161 105 153 152 98 133 250 275 151 198 ‘158
PETROLEUM AND COAL PRODUCTS
COAL
Anthracite:
ExXports§oceceee ccmaecean thous. of short tons.. 5 880 a3t 714 700 844 855 830 765 794 396 510 |
Prices, composite, chestnut:
Retai dol. per short ton.. 16. 83 16.82 16.17 16.17 16. 50 17.48 17.71 17.87 18.01 18.02 18.21 18.24 | ..__
‘Wholesale 13.767 13. 650 13.456 13. 520 13.713 14.615 14.700 14. 750 14.796 14. 803 14.896 14.912 | 115.022
Production. .. .____________ 4, 967 4,279 4, 549 4,609 4,084 4,994 5,141 5, 506 4,613 4,863 4,921 4,675 4,928
Bituminous:
EXports§.o.ocococomoooos . do_... 4,164 4,556 7,552 7, 560 5,870 8,331 7,148 7,023 6,034 4,246 3,410 3,209 | ... ...
Industrial consumption and retail deliveries, total
thous. of short tons._. 49, 705 42,945 40,683 40, 029 38, 661 40, 033 43, 706 48, 006 45, 863 49,161 54,022 | r47,423 44,496
Industrial consumption, total._ 38,716 36, 451 34, 838 33,705 33,343 34,975 36,670 40, 252 37,853 38,315 41,668 | 35,746 34,968
Beehive coke ovens_______. 907 671 922 711 662 897 916 965 866 950 963 846 503
Byproduct coke ovens. .. 8, 030 7,655 7,861 7, 586 7,696 8,033 7,668 8,278 8,091 8,425 8,400 r 7,917 8, 100
Cementmills._________.__ 652 640 515 627 648 672 662 704 730 757 709 636 671
Electric power utilities. 6, 940 6,414 6, 422 6, 366 6,719 7,466 7,616 8,121 7,737 8,450 8,796 7, 904 7,801
Railways (classI)__....._ 10,137 9,226 9,017 8, 385 8,151 8, 527 8,450 9,048 9,167 9, 652 9, 726 9, 091 8, 430
Steel and rolling mills.. 945 858 802 742 718 3 741 826 867 966 1,104 996 1,023
Other industrial__..__._ 11,104 10,98 9,299 9, 288 8, 749 8, 644 10, 627 12,310 10,395 9,115 11,970 r 8,356 8, 440
};etail deliveries. ... . e moeea_ 16, 989 6,494 5,845 6, 324 5,318 5,058 , 036 , 754 8,010 10, 846 13, 254 11,677 9,528
Other consumption:
Vessels (bunll);er)§ ________________________ 125 150 200 177 149 179 156 161 131 03 48 55 | o
P Soal mine fu_etl ___________________________ 233 174 240 202 168 216 191 209 191 202 (@) [©) ®
ces, composite:
%ﬁﬁé{l (3;4pcities)1 ___________ dol. per short ton. 11.99 12,00 12,09 12.10 12.68 14,01 14,04 14.15 14.48 14. 50 14.63 14.69 | ...
olesale:
Mine run 6.252 6.334 6.344 6.368 7.113 7.410 7.441 7.528 7. 548 7.575 7.695 7.710 ®
Prepared sizes__ 6. 532 6. 560 6. 573 6. 581 7.334 7.634 7. 649 7.798 7.889 7.922 8,031 8.090 | 28123
Productiont 55, 455 41, 225 56, 464 47, 424 39,882 50, 879 52, 381 57, 301 52, 689 54, 798 55,780 | r49,711 34,016
Stocks, industrial and retail dealers, end of month, .
{0] 72} R ous. of short tons__ 49, 033 42,419 §0, 218 49,778 45, 366 47,157 48,370 50,276 50, 455 52,161 49,576 | r 48,613 43, 585
Industrial, total_......_ 46, 906 40, 298 47,312 46, 384 42,176 45,199 46,353 48, 144 48, 255 50,124 48,185 | * 47,424 42, 581
Byproduct coke ovens. 7,517 5,417 6,454 7,006 , 804 5, 482 6, 216 7, 310 8,207 9,148 8,671 8, 807 7,435
Cement mills. . ________ 929 896 987 1,079 968 894 909 1,049 1,087 1,113 1,049 991 956
Electric power utilities 14,059 13,300 15,190 16,409 15,292 15,739 16, 154 16, 772 16,673 16, 788 15,792 14, 868 13, 609
Railways (class I)__ , 262 , 879 8, 221 8,517 6, 808 6, 522 6, 227 6, 305 6,156 6, 749 6, 906 r 7,047 5, 599
8teel and rolling mi] 1,162 1,046 1,163 1,226 1,086 1,128 1,089 1,076 985 1,012 043 976 881
Other industrial ____ _ 14,977 12, 060 15, 307 12, 057 13,218 15,434 15,758 15,632 15,147 15,314 14,824 14,735 14,101
Retail dealers, total_ .. .. ....._._._ d 2,127 2,221 4 , 394 3,190 , 958 2,017 2,132 2, 200 2,037 1,391 1,189 1,004
COKE
Exports§. ... .o thous. of short tons. 69 76 66 63 66 77 60 118 76 79 60 59 |
Price, beehive, Connellsville (furnace)
Producti ol. per short ton._ 8.875 9. 062 9.125 9. 562 11.000 12,000 12. 000 12,125 12. 250 12,250 12. 500 12. 500 12. 500
roduction:
596 438 601 463 429 578 616 549 603 606 539 320
5,658 5,383 5,530 5,322 5,373 5,633 5,396 5,800 5650.| 5886 5,865 5,513 5,653
209 195 218 201 224 200 192 210 175 210 204 203 |...oo___.
676 652 71 668 773 982 1,029 1,063 1,151 1,040 912 807 716
Atfurnace plants____ ... .. __._ do.... 504 460 445 400 458 544 509 513 589 535 554 618 587
At merchant plants._..._.....___._.._.__ do.... 172 191 226 268 315 438 520 550 562 504 358 190 128
Petroleum coke 91 89 84 89 86 110 95 97 83 69 67 79 |ocaaaaacn
PETROLEUM AND PRODUCTS
Crude petroleum:
Consumption (runs to stills)t._.... thous. of bbl..| 150,120 | 141,210 | 153,348 | 153,604 | 161,844 | 163,068 | 159,771 | 162,854 | 158,719 | 165,858 | 165796 | 156,014 | __._____.
Exports§. ... d. 3, 999 , 789 3,768 5,184 4,139 , 087 , 699 3,844 , 039 2,992 2, 6
Imports§. . . o ... 7,846 8,361 7,762 8,033 7,919 8, 691 7,908 7,512 9,339 | r8 622 o
Price (Kansas-Okla.) at wells. . 1.810 1,810 1.810 1.810 1.810 1.810 1.910 2.010 2.410 2. 510 2. 510
Productiont. ... 149,228 | 156,024 | 152,078 | 159,237 | 160,365 | 157,530 { 164,913 | 158,736 | 165,443 | 163,781 | 155,224
Refinery operations pet. of capacity. . 94 o 99 98 98 93
8tocks, end of month:
Refinablein U. 8.%. .. ..o....... thous. of bbl._| 228,981 | 235,710 | 237,768 | 237,278 | 230,074 | 228,523 | 225258 | 226,666 | 225462 | 224,929 | 223,430
At refineries d 59,310 | 60,386 | 59,013 | 59,160 | 56,656 | 57,136 | 54,050 | 53,849 | 53.660 | 52,864 | 53,801
At tank farms and in pipe lines_ _______ do..._.| 154,637 | 160,484 | 163,740 | 162,784 159,556 | 156,241 | 156,276 | 157,853 156,224 | 156,726 | 153,378
On leasest 15,034 | 14,840 | 15,015 5334 | 14,762 | 15146 14,932 | 14,964 | 15578 5330 | 16,161
Heavy in California. .- -~ ... do._..| 5999 5,953 5,825 5,429 5,208 1 5,194 5,275 5,623 5,725 6,412
Wells completedt____.....-....._ ..number._.. 1,358 1,247 1,626 1,523 1,842 1,810 1,522 1,760 1, 554 1,416 1,733
Refined petroleum products:
Fuel oils:
Domestic demand:§
Distillate fuel oil___ _thous. of bbl__[ 29,279 21, 321 19, 262 16,977 16, 355 16,093 19,414 23,116 28, 997 40,426 42,056 38,648 {_________.
Residual fuel oil._ ... ..o do....| 45852 | 42,140 40,057 | 38,237 | 40,412 | 39,864 | 40,677 43,995{ 43,538 52,015 | 48,853 | 45565 | .
Consumption by tfpe of consumer:
Electric power plantst. .. ... .. 3, 564 3,462 3, 264 3,273 3,716 3,810 3,027 4,039 3,862 4,261 4,433 4 002 4,256
Railways (class I)____ 7,138 6,675 6,653 6, 564 6,714 6, 650 6, 506 6,941 7,004 7,141 6, 661 6,188 | _.
Vessels (bunker oil)§. 6, 164 6,132 6,470 6,080 6,371 6,676 5,048 5, 901 5,382 5,419 4,510 1800 |..._____CC

r Revised. ! The comparability of the data is slightly affected beginning March 1948 by a substitution for one of the reporting companies; February 1948 strictly comparable with March

for anthracite and bituminous coal are $15.011 and $8.122 respectively.
§Data continue series published in the 1942 Supplement but suspended during the war period; data for October 1941-February 1945 will be published later.

2 Beginning January 1948 included in “other industrial.”

October-December 1947 have been revised to include Army civilian supply shipments (see note marked ““§”’ on p. 8-20).
{The comparability of the series has been affected from time to time by a reduction in the number of cities or by a change in the sample (see note marked ”’§* in the April 1948 Survey for

changes during 1946 and early 1947); February-July 1947 data are directly comparable and cover 16 cities for anthracite and 30 cities for bituminous coal.

3 No quotation.

Bituminous coal exports for

10 cities for anthracite and 21 cities for bituminous coal. July 1947 averages comparable with August for anthracite and bituminous are $16.46 and $13.04, respectively.

*New series.

Survey. Revisions in the January-September 1946 figures for folding paper boxes and January 1943-May 1944 data for shipping containers are available on request.

tRevised series.

n petroleum products; 194243 revisions for the latter series are available upon request.

Beginning August 1947 data cover
For data beginning 1934 for shipping containers, see p. 20 of the September 1944 Survey. For data beginning June 1943 for folding paper boxes, see p. 8-32 of the August 1944

See note marked “1”’ on p. $-36 of the September 1947 Survey for reference to 194145 revisions for bituminous coal production and 1941 revisions for the indicated series
Final 1946 revisions for bituminous coal are shown on p. 8-36 of the February 1948 issue.
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Uxil;;ls otgegwise stated, statisticsbthlf-ougl:i 1947 1948
an escriptive motes may be foun . " " . . - .
in the 1942 Supplement to the Survey March April May June July August m?ﬁ{’)e, Obc:f N(i)‘:;'m Del;’:;n J:?;rl Fg?;u March

PETROLEUM AND COAL PRODUCTS—Continued

PETROLEUM AND PRODUCTS—Continued

Refined petrolenm products—Continued
Fuel oils—Continued

Exports:

I?isti]la%e foeloil _______.._._. thous. of bbl. _ 2,003 2,766 2,189 2,088 2,087 3,019 2, 990 3,058 1,376 842 1, 585 1,042

Residual fueloil_____________ do___ 672 635 593 679 600 781 821 797 410 769 281 499
Price, fuel oil (Pennsylvania) .071 .073 .075 075 .079 .085 .087 . 090 . 092 .102 .110 .110
Production:

Distillate fuel 0il___.._...._.... thous. of bb)_.] 25,577 22,925 24, 954 24, 214 26,270 26, 946 27,825 29,072 28, 254 30, 759 33, 539 32,688 | . eeean

Residual fueloil.______ ... ___._ .. do._.. 37,876 34,438 37,328 36, 977 38, 550 38, 592 37,008 39,066 37,344 39,746 39, 606 37,542 | ool
Stocks, end of month:

Distillate fuel oil. ..o _____ do__.. 31,423 30, 268 34, 279 39,676 46,444 54, 707 59, 764 63,252 61, 334 51,081 41, 036 34,500 | oL

Residualfuel oil ... do__..| 37,408 36, 455 39, 992 43, 515 47, 600 51,334 52, 578 62, 502 52, 455 47,091 44,636 43,166 |_._______.

Kerosene:

Domestic demand§. .. ____.___ do_._. 10,078 8,082 6, 068 5,910 5,348 5,447 6, 580 8,163 11,070 12,904 16, 198 12,608 | _oo.._.
EXPOrtSY. - oo oo i cecciaeoaen do.... 1,017 889 202 m 746 313 476 578 372 66 216 69 [cocooacen
Price, wholesale, water white, 47°, refinery

(Pennsylvania)____.____.o....._. dol. per gal__ .078 . 081 . 082 .082 .088 . 092 .095 .095 095 .108 L1165 | L121
Produetion . . 9, 476 8, 854 9, 284 8,717 9,117 8,970 8, 547 9,308 9, 352 10,129 10, 697 11, 030
Stocks, refinery, end of month____________ do.__. 5, 260 4,870 7,828 8,956 10, 867 13, 161 14, 286 14, 908 12, 842 9,940 6, 690 5,849

Lubricants:

Domestic demand§_. _____ ... do.... 2,929 3, 066 3,104 2,873 3,003 3,051 3,217 3,427 2,917 3,205 3,056 3,044 1. .. ...
Exports§ ._..do__.. 1,273 1, 259 1,361 1,338 1,300 1, 105 896 1,090 961 1,160 1,028 1,143 |l
Price, wholesale, cylinder, refinery (Pennsyl-

VATHAY e dol. per gal__ . 308 .310 .310 .330 . 338 . 350 .352 . 360 . 360 .378 .390 . 390 .390

4,480 4, 267 4,608 4,427 4,227 4, 400 4,047 4,350 4,264 4, 566 4,287 4,132 | ...

hous. of bbl__ y s , U g
8,015 7,936 8,070 8,281 8,188 8, 420 8,340 8,157 8, 531 8,624 17,892 V7,829 . ..

Production. ...
Stocks, refinery, end of month__
Motor fuel:

All types:

Do’r?}l)estic demand$. .. ..o _____..__ do__..| 59,947 | 63,406 70, 865 71,320 73,441 72, 089 71,384 73,295 64, 158 67, 285 61,308 56, 487

EXPOrtS§. oo oo mieecniae do.... 4,091 3,358 3,480 3,937 4,020 3,224 3,084 3,171 3,673 2,882 2,075 1,426

Prices, gasoline:
‘Wholesale, refinery (Okla.)_.__dol. per gal_. . 076 . 080 . 080 . 080 . 080 . 083 .084 .085 . 090 . 099 . 105 .105 105
Wholesale, tank wagon (N. Y.)_____.do.... - 167 .172 172 172 174 174 176 .176 .178 .183
Retail, service stations, 50 cities__.___ do.... 171 . 171 171 .171 L 172 174 173 178 179 .194

Production, totalt. _____.___.__ thous. of bbl_.| 66,701 | 63,374 | 68,535 | 69,847 | 73,494 | 75745] 72,044 | 75656 | 72 061 75,140
Gasoline and naphtha from crude oil_do.._.{ 59,069 | 55502 60,681 | 61,8551 65200 67,404 64,744 | 67,150 63,623 | 66,770
Natural gasoline and allied productstt.do. .. 11, 033 10, 803 10, 392 10, 505 11,019 11, 254 11,006 11, 685 11,951 12,357

Sales of 1. p. g. for fuel, etc. and transfer

of cycle Ig‘ogucts _____ ’ __-_thous. of bbl_. 3, 401 2,931 2, 538 2, 513 2,725 2,913 2, 896 3,179 3,513 3, 987

Used at refineriest. . 5,271 5,618 5,300 5,898 6,176 6,477 6, 513 6,355 6,323 5,994
Retail distributiona - 2,449 2,611 2,901 2,931 3, 080 3,021 2, 892 2, 958 2, 592 2,793
Stocks, gasoline, end of month:
TFinished gasoline, total. ... .. thous. of bbl..| 96,952 [ 902,719] 86,727 | 8,160 | 77,069 77,190 ] 75 882| 74,710| 78,660 { 83,111

At refineries__________. d 63,080 | 58,8562 | 54,762 | 50,610 | 47,929 | 46,398 | 45,567 | 45084 | 46,529 | 51,570
Unfinished gasoline. N 8,727 9, 006 8,482 8,614 8,934 8,659 8,478 7,874 8, 882 9,192
Natural gasoline. . ______._...________ 5,265 5, 604 5, 566 5,452 5,269 5,017 4,456 4,221 4, 266 4,296

Aviation gasoline:*
Produetion, total ... oo __...__. 2, 221 2, 446 2,870 3,003 3,467 3,664 3,733 3,449 3,316 3,379
100 octane and above._ 954 566 1,219 1,353 1,545 2, 061 2, 258 2,121 2,187 2,186

4,168 4,692 4,811 4,847 5,144 5,480 5,803 5,919 6,106 6,064

Stocks, total_____.____ s
1,342 1,381 1, 543 1,671 1,804 1,968 2,198 2,338 2,575 2,422

100 octane and above_.

Asphalt:
Imports§. _____.___ ._short tons__| 12,022 21,923 22, 762 12,424 24, 501 26,191 10,189 | 47,889 67 12,316
Produetion_ .o oo ._..do_...| 602,700 [ 606,700 [ 789,300 | 823,800 | 879,800 | 987,500 | 931,800 | 901,100 | 726,900 | 638, 500
WStocks, refinery, end ofmonth..___._._._ do. ...[1, 001, 800 {1,028, 500 [1,063, 100 (1,000,500 | 866,200 | 716,600 | 597,800 [ 540,700 | 661,300 | 731,100
ax:
Production. ..o thous. of Ib..| 93,520 80, 080 89, 600 78,120 89, 600 66, 080 80, 880 80, 080 85, 960 96, 320 98, 000 82,320 |oooaene.
Stocks, refinery, end of month. _________. do._..} 93,560 85, 680 89, 320 88, 200 93, 520 87,920 96, 320 91,000 96, 880 98,280 | 104,720 | 103,820 |_.._...__.
Asphalt prepared roofing, shipments, totalt
thous. of squares... 5,809 6, 097 b, 968 5, 806 5, 600 5,672 5, 886 6, 640 5, 549 5, 686 5, 549 r 5,121 5,166
Smooth-surfaced roll roofing and cap sheet_do.... 1,969 1,997 1,798 1,747 1,630 1, 590 1,699 1,908 1,649 1,736 1,743 1,611 1, 565
Mineral-surfaced roll roofing and cap sheet_do__._ 1,273 1,326 1,399 1,368 1,287 1,332 1, 368 1, 629 1,254 1, 285 1,244 71,132 1, 209
Shingles, all types. ... oo oo do__.. 2, 567 2,775 2,771 2,691 2,683 2, 750 2,819 3,203 2,647 2,665 2, 562 r 2,378 2,391
Asphalt siding, shipments*. ..do____| - 461 440 384 334 271 283 0 353 331 356 338 r 329 353
Saturated felt, shipments* _______._____ short tons__| 28,408 30,277 30, 466 82,758 83,234 | 35456 39,565 | 42,637 | 36,667 37,470 40,180 | 37,633 49, 590
RUBBER AND RUBBER PRODUCTS
RUBBER
Natural rubber:
Consumption$. ... oo, long tons..| 43,104 43,818 43,018 42, 529 40, 389 47, 289 50, 557 57, 286 52,076 56,284 58,174 | r 51,012 54,230
Imports, including latex and Guayule§_.___ do._..| 36,088 46, 011 93,026 65, 724 57,626 45, 526 46, 285 49,976 50, 946 71, 596 80, 852 54,418 |._________
S St{)}cl:kts., enc%) gf m*onthg _____________________ do.___| 280,812 292,970 [ 330,960 | 345,175 | 2131,624 | 2130,040 | 2122,007 | 2114,115 | 2110, 752 |r2 129,038 | 2 136,227 |r2148, 081 | 2130, 217
ynthetic rubber:
COnSUMPION . - oo o oo cmmmeee 55, 514 54,333 48,692 42, 580 37,607 39,001 41, 865 45, 668 39, 091 43,230 43,003 | r 35,375 38,129
Exports_____. 710 665 441 2, 290 454 287 349 202 221 413 419 464 |o_____.__.
Produetion ... ____. ..__ _ 57,478 50,117 39,069 35, 681 31,917 32,901 30, 518 33,834 37,825 38,134 39, 428 39,025 43, 940

Stocks, end of month 121,322 | 116,820 | 105,201 | 97,612 | 297,728 | 201,288 | 279,246 | 267,379 | 267,871 | 262,366 | 260,200 | 7265 649 | 272,776
Reclaimed rubber:§

Consumption . 26,157 | 25,066 | 21,008 | 21,283 | 20,433 | 21,003 | 23,801 | 26,735 | 23,401 | 259229 | 25885 | r22,374 | 24,719
Production .- . 26,200 | 26,696 | 26,408 | 24,144 | 21,252 | 21,658 | 22,561 | 25648 | 23,161 | 25123 | 25634 | r23.678 | 24,083
Stocks, end of month 31,040 | 33,527 | 37,145 39,508 | 230,704 | 240,130 | 232461 | 236,643 | 236,425 | 235,043 | 236,307 | 7238 444 | 238,657

TIRES AND TUBES
Pueumatic casings:§

thousands_. 363 419 502 423 362 360 299 324 260 268 221
_do_._.. 8, 577 8,333 8, 104 7,583 6, 790 7,165 7,919 8,889 7,716 8,050 7,851

Shipments___ .do._.. 7,802 7,273 7,283 7,526 7,441 7, 520 8, 246 8,639 7,915 6, 583 5,919
Original equipment. do____ 2,407 1,894 2,005 2,130 1,974 1,793 2,128 2,178 2,007 2,338 2,330
Stocks, end of month 4, 516 5, 608 6,426 6, 670 5,838 5,464 5,191 5,513 5,217 6,975 8, 806

r Revised. ! New basis excluding distributors’ stocks in California; comparable figures for December 31, 1947: lubricants, 7,701; asphalt, 685,600,

? Beginning July 1947 data are reported stocks available to industry. ¢ See note in the April 1946 Survey. Revisions for January 1945-July 1946 will be shown later.

§Data continue series published in the 1942 Supplement but suspended during the war period; data for 1941-45 for reclaimed and natural rubber and for tires and tubes (p. $-38) are shown on
pP. 22 and 23 of the December 1946 Survey; data for October 1941-February 1945 for other series will be shown later.

{Includes natural gasoline, cycle products, liquefied petroleum gases at natural gasoline plants and benzol; sales of liquefied petroleum gas for fuels and for chemicals and transfers of cycle
products are deducted before combining the data with gasoline and naphtha to obtain total motor fuel production.

*New series. Data beginning 1939 for aviation gasoline, compiled by the Bureau of Mines, and data beginning 1943 for asphalt siding and saturated felts, compiled by the Bureau of the
Census, will be published later. For data for 1941-45 for synthetic rubber, see p. 23 of December 1946 Survey.

Revised series. For 1941 revisions for the indicated series on petroleum and products, see notes marked ““+” on p. 8-33 of the March and April 1943 issues; 1942-43 revisions are available on
request. See note in April 1945 Survey for explanation of revisicn in data for asphalt roofing.



s-38 SURVEY OF CURRENT BUSINESS May 1048
Un!esls otgeawise stated, statistics bth!".oug]‘n1 1947 1948
1941 an escriptive notes may be foun . . R N _ _ -
in the 1942 Supplement to the Survey March | April May June July | August tesn?t))et O&gg Nqsgﬂ}m D ebcgn 7 2?3‘71 F§?§u March
RUBBER AND RUBBER PRODUCTS—Continued
TIRES AND TUBES~—Continued
Inner tubes:§
EXPOTtS e mm———— 297 | 337 475 332 282 227 166 191 150 148 112 136 |
Production. 7,921 7,093 5,752 5,440 4, 542 5,179 6, 540 7,619 6, 457 6, 544 6,226 4,980 ...
Shipments______.___ 6,466 5,731 5, 571 5,779 6, 216 6, 499 7,233 7,616 6, 343 5,324 5,152 4,505 {__..o_____
Stocks, end of mont. 8, 050 9,480 9,772 9,413 7,909 6,937 6, 339 6,424 6, 683 8,088 9,116 9,657 Jummcomee -
STONE, CLAY, AND GLASS PRODUCTS
ABRASIVE PRODUCTS
Coated abrasive paper and cloth, shipments_reams_.| 158,716 | 155873 | 146,352 | 134,834 | 126,722 | 130,480 146,111 | 146,754 | 145,409 | 125,743 | 111,889 | 139,066 | 161,171
PORTLAND CEMENT
Production. . .. thous. of bbl._{ 14,205 14, 566 13,389 15,971 16,342 17,480 17,319 18,300 16, 814 16,123 14, 541 13, 347 14, 502
Percent of CAPACILY e o o omoc o eceeane 69 74 66 81 80 86 88 90 85 79 71 70 71
Shipments_. .. ____.___._. -thous. of bbl__ 12,133 15,414 15,328 18,179 20, 099 20,365 19, 840 20, 562 16, 267 12,379 9, 205 8,335 13, 957
Stocks, finished, end of month_________...._. do.__. 22,178 21,331 19, 388 17,095 13,337 10,452 7,921 5, 668 6, 209 9,975 | r15,333 | 20,340 20, 885
Stocks, clinker, end of month_________ - 77T do.... 5,996 6,338 6,326 5,786 5, 514 4, 85! 3,889 3,114 2,929 3,605 4,299 5,196 6,072
CLAY PRODUCTS
Br{)ck ung%lazled . ite.1.0.b. plant
e, common, composite, 1. 0. .

Tice, Wholesa PO 4oi. per thous..| 19.400 | 19.412| 19.416 | 19.550 | 19.668 | 19.037 | 20.374 | 20.400 | 20.636 | 20.843| 21083 | o1.104| 21470
Production®. thous. of standard brick__ 339,963 | 377,686 | 411,991 | 414,634 | 438,601 | 466,592 | 456,943 | 511,366 | 460,971 436,073 | r 369,034 |~ 317,619 | 389,137
Shipments*. _. 326,776 | 382,610 | 402,780 | 406,918 | 455,616 | 457,311 | 483,622 | 538,950 | 453,100 | 431,130 |~ 335 438 300,386 | 412,242
Stocks, end of month e 522,627 | 515,806 | 525,985 | 528,873 | 504,124 | 511,077 | 483,156 | 451,497 | 456,272 | 452,138 | r 479,788 | - 493,925 | 470,110

Structural tile, unglaze
f};gdulfgm}le’ neaz 97,443 | 107,543 | 105,681 101,742 } 118,814 | 114,163 | 111,230 115,844 | 106, 221 97,369 | r 84,678 | 783,082 95, 469
Shipments.__.. 96,050 [ 107,101 | 105,876 | 98,364 | 110,220 | 112,805 | 110,343 | 119,243 | 100,579 95,319 | r77,107 | r75800 { 96,010
Stocks ; 118,075 | 118,637 | 115,649 | 117,080 | 123,943 | 124,935 | 124,794 | 110,289 | 124,331 | 120,653 |* 127,576 | 7 134,959 | 133,769
Vitrified clay sewer pipe:
Productim’sll i — 109,254 | 101,914 | 117,018 | 115,717 [ 109,686 | 111,418 | 117,038 | 120,704 | 117,435 | 120,892 |r 118,720 |~ 110,777 | 128,556
Shipments._. 107,758 107, 851 114,588 | 111,547 | 110,012 | 110,754 | 117,530 | 119,913 | 110,906 | 136,647 | 98,540 | 793,973 | 121,567
8t0CKS.—eeo - e e do....| 156,061 | 150,033 | 152,314 | 156,358 | 155,971 | 156,544 | 155,976 | 156,607 | 159,360 | 166,450 | r 183,694 |~ 200,385 | 207,374
GLASS PRODUCTS
Glass containers:
ngucﬁon__,_t __________________ thous. of gross..| 10,582 10, 358 10, 578 9,619 8,877 9,476 9, 384 9, 646 8,402 7,988 8,015 | 7,32 8,351
Shipments, do?]egtic, total o oo do._.. 9,645 9,637 , 492 8,316 8,127 8,859 8,781 8,767 7,703 7,603 7,006 | 6,886 10,171
e 100 N
R 08 o18| 1080 1,007 928 64| 1,285 | 1,528 823 a3 a2 sz|  rome o1
w th food (incl. packers tumblers
ide mouth food (inel. p thous. of gross..| 2,481 | 2,307 2,019 1,650 1,754 2,322 | 2,189 | 12,951 | 11,846 11,745 1,820 | 1,759 2,434

BeVEIage...ccoummvmmoremamemennn —-do____ 760 853 92| 1,003| 1,162| 1,212} 1,040 955 632 526 419 T692 | 1,837

Beer hottles. .o coomccceoann 1,140 1,342 1,697 1,616 1,263 676 632 744 974 1,271 839 704 961

Liguor and wine.. 1,2¢3 761 663 575 627 778 [ 1,209 1,502 1,167 840 783 | 1,013

Medicinal and toilet____.____._.__ 1,906 1,967 1,844 1,309 1,449 1,479 1,645 1,794 1,529 1,603 1,791 1 r1,584 2,322

Chemieal, housebold and industrial. 668 610 573 433 397 466 452 589 449 419 479 r 502 783

Dairy products____..._._.. 356 354 341 305 308 307 290 315 285 384 247 244 %1

Fruit jars and jelly glasse! 133 161 227 320 464 486 227 117 113 17 39 r39 88
Stocks, end of month_______. 5, 141 5,475 6,085 6,849 7,065 7,300 7,478 7,896 8,132 8, 057 8,380 7 8,488 6, 869

Ot’Il‘xer gtl?ssw?re, machine-made: ’

unrplers:

Produetion coco e eoeeecenn. thous. of dozens.. 6,272 6, 639 6,769 6,210 4,993 5,854 4,688 5,833 4,674 4,944 4,539 4,32 5,223

Shipments. .. —.do____ 5,975 6,140 6,234 5,261 4,346 4, 867 5, 994 5,186 4,961 4, 599 4,416 4, 206 5,314
Ts 0CkS. ool eeaeo e e -_.dtﬁ.. 5,575 6,262 6,672 7,729 7,775 8,158 7,940 8,869 8,604 8,924 8, 690 8, 741 8,659

ble, kitchen, and householdware, ments

able, kitehen, an thous. of dozens..| 3,213 | 3454 | 3,008 | 3,331 | 2302| seas| sass| am1| 4| z7es| z10s| sost| 4147

Plate glass, polisted, production. __thous. of sq. ft..| 22,605 | 21,419 | 23,171 21,026 | 17,670 | 21,401 20,648 | 22,089 18777 | 20,080 | 21,968 | 21,751 | 23,572
GYPSUM AND PRODUCTS
Crvde gypsum:
TMPOrtsS. o ececccmcmeaane thous. of short tons.. 186 409 (L oes PR 018 644
Produetion. ..o oeeoeeeaee do.... 1, 657 1,467 1,507 1,667
(('J}a]cined, proaiuction]d 3 do.... 1,164 1,366 |- oo aaee 1,279 1,410 |- oot
ypsum produets sold or used:
Uncaleined. short tons_.| 519,788 [e-meaceec)oeenan| 407,354 446,659 |- oo oo 519,305 |
Calcined:
For building uses:
Base-coat p]actm do_...| 386,830 391, 548 451,070 [« oceemee e 499,480 | .. _.....
Keene’s cement .. v coeoccocoaeeea do....| 11,833 10,084 10,909 |_
All other bui]ding plasters...._cocomo- do. 109, 089 104, 505 116,881 |.
Lath thous. of sg. Tt 364,675 462,222 488, 677 |-
Tile do____ 5,464 6, 791 7,233 |-
Wal]boardc?' ........................... do.. 517,458 514,871 592,627 §_
Industrial plasters. .o cocouoceuoao-- short tons..| 58,577 6, 148 v 55,998 ... ...
TEXTILE PRODUCTS
CLOTHING
Hosiery:}
Production . . o oooeoool thous of dozen pairs_.| 12,935 | 12,724} r11,629 | = 10,546 | »10,424 | 11,651 | r12,408 | r13,062 | r12,804 | r12, 548 13, 405 13, 365 14,185
Shipments. do....| r12,641 | 12,224 | r11,199 | v 10,503 | r 10,020 { r11,828 | r 13,170 | r 14,589 | r13,099 | r 12,415 13,199 13,178 14 312
Stocks, end of month..____ ... ... ___ do.._.| 18,980 19,480 1‘9 910 20,795 | r21,198 | 21,021 | r20,259 | r19,633 | 19,338 | r22,217 22,423 22 610 22 483
COTTON
Cotton (exclusive of linters):
Consumpion.- «. e oo e manmaac 875,306 | 882,390 | 807,135 | 729,412 | 677,780 | 710,601 | 727,448 | 826,216 | 759,498 | 753,406 | 860,202 | 785,231
Exports§ 382,909 | 275,104 | 248,549 | 302,773 83,018 | 237,066 | 123,545 | 134,190 | 164,665 | 229,553 | 214,098 163, 498
Imports§..___ do.___ 12,083 9, 898 10, 730 62, 029 8,163 24,984 95, 526 97, 946 11, 750 15,319 9, 454 19, 014
Prices received by farmerst.._..____._ dol. per Ib__ .319 .328 .335 L3841 .359 .332 . . .319 .341 .331 .307
Prices, wholesale, middling, 1%4e¢”, average, 10 '
markets. dol. per lb__ .352 .351 .360 .372 .375 .343 .316 .817 .336 .358 .352 .328

r Revised. 1 Jelly glasses included with wide mouth food containers.
2 Revised to include Army civilian supply exports (see note marked “§”’ on p. 8-20); there were no such shipments in other months of 1947,

& Includes laminated board reported as component board. §See note marked “§”’ o
1Revised data for January 1947: Production, 14,683; shipments, 13,444; stocks, 18,042;

n
Ppebruary 1946 figures are correct as shown in the April 1948 issue.

*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.
{Revised series. See note on p. 8-34 of the July 1944 Survey regarding changes in the data for glass containers and comparable figures for 194042 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. 8-35 of June 1944 Survey.




May 1948 SURVEY OF CURRENT BUSINESS S-39
Ulil;tsls otge:iwise stated, statisticsbth;ougl‘; 1947 1948
an escriptive notes may be foun " _ R R . ~
in the 1942 Supplement to the Survey March | April | May | June | July | August | Sebe | Qco- | Novem-| Decem- | Janu- | Febru- | ppacn
TEXTILE PRODUCTS—Continued
COTTON—Continued :
Cotton (exclusive of linters)—Continued
Production:
8innings&' ........... ‘.thous. (1){) I‘l]l)l]ili!lg bales..| 18517 || feieaaae 194 647 3,899 8,362 10, 056 10, 596 11,378 | oo 211, 549
rop estimate, equivalent 500-1b. bales
’ thous. of bales__| 18,640 || e e 211,848
Stocl§s, domestic cotton in the United States, end
of month:
‘Warehouses thous. of bales. . 3,301 2,463 1, 800 1,168 856 781 2, 528 5,032 5, 297 5, 418 5,063 4,427 3,637
o Mil}s ......................... 2,149 2,042 1,866 1,601 1,322 1,076 1,058 1,375 1,746 2,0481 r2122| r2151 2,104
otton linters
Consumption_ r 86 85 80 73 82 81 91 103 99 102 102 98 104
Produetion_....__________ 68 50 34 23 23 32 105 203 188 175 166 129 164
Stocks,end of month._..____________ r 488 466 423 382 345 289 296 364 420 476 511 516 520
COTTON MANUFACTURES
Cotton cloth: X
Cotton broad woven goods over 12 inches in width,
production, quarterly*___mil, of linear yards._.. 2,474 | 2,461 ||l 2,207 | |iiiae. 2577 | e
Cotton goods finished, quarterly:*
Production, total do.___. L,819 || 1,759 [cammee e 1,585 |oecomn oo 1,801
Bleached. ... 926 014 799 934
Plain dyed. 449
Printed. . - 418
Exports§__ 129,216 | 140, 711 :
TmpPOrtsSs. e d 1,146 1,076 883 1,624 L1 718 , 161
Prices, wholesale:
Mill marging. . oo oococeoeens ¢ents per 1b__ 53.37 51. 25 47.86 46. 46 49.49 53.96 57.91 58.60 59,43 60. 29
Denims, 28-inch. _ ..dol. per yd.. . 338 . 338 . 338 . 338 . 338 .338 . 338 . 338 . 328 . 338
Print cloth, 64 x 60, do..._ . 255 .227 . 216 . 228 .242 . 251 .255 .268 L2717 .283
Sheeting, unbleached, 36-inch, 56 x 60.___do___. . 232 . 232 232 . 232 .232 .232 .232 . 232 .234 239
Cotton yarn, Southern, price, wholesale, mill:
22/1, cones, carded, white _dol. per1b__ . 699 L7185 715 .706 700 706 . 706 . 708 .720 .725
40/1, twisted, carded®. —-do___. .819 . 882 .882 .882 . 890 .921 .921 . 926 . 951 . 960
Spindle activity:
Active spindlesf - oooeeoooooo thousands..| 21,953 21, 805 21,624 | 21,34 21,415 21,197 21,410 | 21,563 | 21,432 21, 412
Active spindle hours, total___ _.mil, of hr.. 10, 030 10, 243 9, 928 9,103 8, 531 9,034 9, 427 10, 802 , 531 9, 544
Average per spindle in place_______.____ hours... 421 4 415 382 358 379 396 452 4 402
OPerationste o ocoveeeemcmeecanos pet. of capacity. . 131.6 128.3 125.6 118.8 107.0 119.4 121.0 127.0 134.8 121.3
RAYON AND MANUFACTURES AND SILK
Rayon yarn and staple fiber:
Consumption:
Filament yarn .. __.ooooooooooeoo. mil. of Ib._ 60.0 60.1 59.5 54.7 62,3 62.6 6L.5 65.3 62.2 62.1 r68.8 r62.2 67.9
Staple fiber___ 16.2 18.3 18.6 16. 5 18. 4 18.6 20.3 23.1 20.3 22.2 29. 4 r20.4 22.9
IPmpotts§h i 4,350 4,233 2, 501 2,795 2,327 2,428 3,265 1,342 1,674 1,369 2,711 4,588 |
rices, wholesale:
Yax-ﬁ, viscose,150 denier, first quality, minimum
filament® ... .. oo dol. per1b.. . 670 .670 .670 .670 .670 .670 L72% . 740 740 . 740
Staple fiber, viscose, 116 denier__.________ do.... .320 .320 .320 .320 .320 .38 .352 . 360 360 . 360
Stocks, producers’, end of month:
Filament yarn_._.__________. ----il. of Ib__ 8.8 9.2 8.4 8.6 9.5 9.3 7.7 8.6 v 8.8 8.8
R Staple fiber. .. .__.cooocoon T o do.. 6.6 7.7 6.4 6.4 5.7 5.3 4.0 5.2 r5.3 54
ayon goods, production, quarterly:
Broad woven goods. . - ... thous. of linear yards__| 463,188 |._________|._.____.___ 467, 277 455,072 517,771
Finished, total. .| 424,006 402,112 465, 644
White finigshed. .| 47,675 45, 650 49,071
Plain dyed. .| 289,638 201, 146 322, 387
s‘lkPrinted ____________________________ -| 86,603 65,316 4,186
ilk, raw:
]niports§ ____________________________ thous. of 1b__ 3 175 379 128 897 {cceme .
Price, wholesale, Japan (N. Y.)§..... dol. perIb... 4.150 ® 4. 400 2,60 2,60 2.60
WOOL
Consumption (scoured basis):§
Apparel class.____._____ _.thous.of Ib__| 45724 | 52,970 | 38,412 | 37,864 | 38840 | 33,008 | 37,088 | 49,210 | 37,662 | 743,830 | r41,700 | 42, 59%
Carpet €lass. oo ooceaman _ 13,676 15, 995 13, 668 13,192 12, 685 14, 056 13,708 17,850 14,008 | r 16,176 | r 15,048 15, 556
{)m.ports §ﬁ“1 P 67, 528 63,291 62,112 57, 566 48, 942 35,974 41, 511 51,412 48, 388 36, 234 110, 060 79, 981
rices,wholesale:
Raw, territory, 64s, 70s, 80s, scoured*_dol. per Ib__ 1.195 1,225 1,225 1,225 1.225 1.220 1.220 1.227 1. 255 1. 255 1.255 1.255 1. 255
Raw, bright feece, 56s, greasy*___.________. do___. . 565 . 565 . 565 . 565 . 565 . 565 . 565 . 554 . 510 . 510 . 510 . 510 . 510
Australian, 64-70s, good topmaking, scoured, in
bond (Boston)*. - _____.______. dol. per1b__ .872 . 939 .990 1.002 1.040 1. 040 1.108 1.165 1. 254 1.240 r1.240 1.370 1.292
Stocks, scoured basis, end of month, total}
thous. of Ib__ 497,886 |, |ocecaeeeo 461, 431 437, 129
A%parel, totalf oo ds 384,070 361, 512
C tict. . . 265, 835 240, 099
118,235 | 121,413
77,361 75,617
WOOL MANUFACTURES
Machinery activity (weekly average):§
Looms:
Woolen and worsted: '
Pile and Jacquard® _._thous. of active hours..|...._-...- 91 81 78 61 72 70 68 83 r 79 92 102
d 2,322 2,186 2, 242 1,864 2,171 2,223 2,282 2,324 r 2,256 r 2,565 2, 563
47 45 43 39 45 47 45 49 r45 r 52 51
131 130 137 98 124 124 134 142 r 132 163 163
117 117 122 92 110 112 129 129 r 119 146 146
88, 402 82,113 85, 052 71, 267 91, 891 93, 585 93,931 02,662 | r 90,474 {r 103,677 | 102,353
e 118,421 112,268 | 115, 568 88,899 | 109,780 | 118,720 | 122,410 | 121,971 |r 117,489 | r 132,418 | 131,792
Worsted combs. 236 223 230 179 i89 198 218 222 214 r 247 251

r Revised. 1 Total ginnings of 1946 crop. ? Total ginnings of 1947 crop.

3 Not available.

® Replaces series for 40/1, single, carded; see note 4 on p. 8-39 of November 1947 Survey.
{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.
Q@ Price 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. Data
for cotton cloth exports have been revised to include army civilian supply exports (see note marked*‘§” on p. S-20).
4Data for April, July, October, and December 1947 are for 5 weeks; other months, 4 weeks.

®Included in data for broad and narrow looms prior to April 1047,
d'Total ginnings to end of month indicated.

Data for wool consumption were revised beginning September 1946 in the November 1947

Survey to cover consumption only on woolen and worsted goods systems; data-through March 1947 published in earlier issues include also consumption on silk, cotton and other systems.
{Revised series. See note marked “4” on p. S-39 of September 1947 Survey for reference to 1941 data for the yarn price series and information regarding revisions in data for wool stocks.

See note for cotton spindle activity at the bottom of p. S-34 with regard to revision in the series for spindle operations as a percent of capacity.
*New series. See notes marked ‘“*’ on pp. 8-38 and S-39 of the September 1947 Survey for reference to earliest data published for the indicated series.
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Ulil;:ls otl‘;eswiue_ stated, statisticsbth;ougl‘; 1947 1948
an escriptive notes may be foun - - -
in the 1942 Supplement to the Survey March April May June July August te?g ;!_ October Nol;rec;m- D%cee:n Jg’?; F:});u March

TEXTILE PRODUCTS—Continued

WOOL MANUFACTURES=—Continued
Wo?k?tl )aixd worsted woven goods (except woven
elts):

Production, quarterly, total.___thous. of lin. yd.. 113,865 113, 536
Ag};arel fabriest 98,021 99,133

en’s and boys 50, 161 44,908 |-
‘Women’s and children’s wear 't d 35, 440 41,054
All other } 10, 206 0,049
Blankets . ... ._.._.... 7, 6,482
Other nonapparel fabries......__.__.._._. 8,284 7,921
Wool yarn:

Production, total*y.__.... e thous. of 1b.._ 56,704 61, 796 r 71,705 | 67,108 67,048 {____.__.._
Knitting*y.... --.do..__ 5, 764 , 052 r 8,785 8, 084 7,928 L. ...
‘Weaving*)..._.. -do..-. 37,824 41, 244 r 47,460 | r 43,760 43,664 | ___.____
Carpet and ot;her‘1_._a ............. (—1“3"-{ dt)).... 13,116 13, 500 17,945 14,144 | r 15,460 | r 15,264 15,456 | . _......

Price, wholesale, worsted yarn, 2/32s (Boston

! ! dol. perib__{  1.950 1.950 1.950 1.950 2.000 2.020 ©) ©) (=) O T
MISCELLANEOUS PRODUCTS
Fur, sales by dealerls) ................. thous. of dol.. 7,338 3,314 2,688 3,708 4,000 4,337 3,678 3,804 |. - . PR A,
Pyroxylin-coated fabrics:®

y(grdgrs, unfilled, end of month.__._thous. lin. yd.. 11,458 9, 928 8,177 7,718 7,663 7,724 7,984 7,026 7,122 6, 816 6,656 5,733 5,228

Pyroxylin spread --.-thous. of Ib__ 6,516 6,642 5,674 4, 520 4,043 4,994 4,310 4,699 4,543 5,385 4,936 4,958 4,328

Shipments, billed ..o ccooaoao thous. lin. yd.. 7,807 8,419 7,121 6,034 4, 561 5,409 4,975 5, 565 5,138 5, 538 6,186 6, 462 5,687

TRANSPORTATION EQUIPMENT

AIRCRAFT
Exports, total§_ ... 338 204 321 268 222 156 184 183 218 240 116
Shipments, total*_ . _......... - d 1,922 2,143 1,740 1,332 1,102 1,140 1,851 1,041 867 790 607
For U. 8. military customers*____......._.. 137 105 94 139 104 211 323 239 252 288 136
For other customers® . .. oo cevreecev-non- 1,785 2,088 1,646 1,183 998 929 1,028 802 615 502 471
MOTOR VEHICLES
Exports, assembled, total§. - oo ... 57,284 61, 502 44, 461
Passenger cars§._..__... d 26,711 29, 540 22, 581
rucksy_ ..o 30, 573 31,962 21, 870
Factory sales, total§. 423, 3 382,640 | 400,372
Coaches, total__. , 1,853 L8
Domestie. ... 1,466 1, 509 1,409
Passenger cars, total 314,766 | 284,357 | 307,124
Domestic. .o 201,963 | 261,240 | 284,576
Trucks, total_ 106, 984 96, 430 91, 620
Domestic. .o oeomeeeoaae - 83, 516 75,696 73,613
Truck trailers, production, total 5,245 4, 3, 544
Complete trailers.. ... 4,041 4,380
Vans___._... 2,106 1,657 1,437
Allother.___ ... .. - 2,906 2, 867 2,723 1,860 71,758 1,791
Chassis shipped assuch.__.___._..____._._. 304 200 238 174 216 214 511 253 166 r 139 192 215
Registrations:
I\%ew passen ger [ ¢ IR R, 200,226 | 286,719 | 269,863 | 263,167 | 264,866 | 251,655 | 281,428 | 258,934 | 312,263 | .. _jeeeeooii|iomeninnas
New commercial cars. ..coceovcare-e 85,148 76,901 65,458 71,647 75,9121 69,899 87,167 73,737 [V D M M,
RAILWAY EQUIPMENT
American Railway Car Institute: )
Shipments:
Freight cars, total_ ... .. number. . 8,816 8,873 6, 409 5,243 5,366 4,410 5,749 6,401 6, 964 7,914 6, 866 6,345 6,959

Domestic. ...~ —e-do.__. 2,439 3,480 3,131 4, 230 4,846 4,346 5, 668 6,242 6, 889 7,661 6, 561 6,306 6, 940

Passenger cars, total . oo do-... 63 8 60 67 53 20 29 74 69 bi 57 54 74

Domestic_.. do_-_. 53 73 60 63 45 20 29 74 55 71 57 54 74

Association of American Railroads:
Freight cars, end of month:
Number owned._._.,i_i.]::_..l_,..ﬁ._(i thou?ands-_ 1,736 1,736 1,734 1,734 1,732 1,730 1,730 1,725 1,728 1,731 1,735 1,738 1,740

Undergoing or awaiting classified repairs

golng & thousands. . 69 72 77 77 81 81 78 72 73 72 76 79 80

Percent of totalonline_ . __._____ ... . _. 4.2 4.3 4.6 4.7 4.9 4.9 4.7 4.3 4.4 4.3 4.5 4.7 4.8

Orders, unfilled... —.ooc.__.. ..cars__| 78,080 | 84,288 | 80,554 | 03,150 ) 94,232 07,302 07,645 103,086 | 104,788 99,216 | 101,662 | 103,061 | 105,120

Equipment manufacturers. . _d0._._ 60, 446 63, 935 66, 466 €8, 676 70, 578 71,826 73,416 76,713 78, 857 74, 635 74,008 75,482 80, 772

Railroad shops_.....-.. [ [ do....| 17,634 20,353 | 23,088 | 24,484 ) 23,654 25,566 | 24,220 26,373 | 25931 | 24,581 | 27,654 | 27,579 24,348

Locomotives, end of month: 5 .

Steam, undergoing or awaiting classified repairs

number.. 3,045 3,011 2,832 2,73l 2,778 2,709 2, 706 2,646 2,612 2,483 2, 581 2,702 2,873

Percent of total on line_ _ . coeomoo L. 8.3 8.3 7.8 7.6 7.8 7.6 7.6 7.5 7.5 7. 7.4 7.8 8.3

Orders unfilled:

Steam locomotives, total ____.._._.. 52 36 30 24 29 40 46 45 33 30 [ 108 119
Equipment manufacturers. . 51 36 30 24 29 40 36 35 23 20 76 89 89
Railroad shops_.ccceoccecoaiaiaaaan d 1 0 0 0 0 0 10 10 10 10 20 19 30

Other locomotives, total* ____. R, 588 626 718 770 786 811 795 922 1,147 1,196 1,417 1,488 1,431
Equipment manufacturers®_ _._....._ 4 588 626 717 770 785 810 794 921 1,146 1,195 1,416 1,487 1,431
Railroad shops* .« oo oo 0 0 1 0 1 1 1 1 1 1 1 1 0

Exports of locomotives, totalf. ... _._...._. 186 143 262 106 133 98 62 78 110 87 150 71
Steam§. . eiieiiecieeienas d 73 71 133 19 57 9 17 18 36 20 87 12
[61311 & XU 113 72 129 87 76 89 45 60 74 67 83 59
INDUSTRIAL ELECTRIC TRUCKS AND

TRACTORS

Shipments, total_ ... . cocicmcoaol number. . 320 420 349 321 305 365 352 375 337 394 316 358 338
Domestic d 283 377 307 288 271 339 262 303 273 317 270 258 288
EXPOrtS. ccoaoceamcccaccceacmcemcanan 37 43 42 33 34 26 90 72 64 77 46 100 50

r Revised. @ Data not available.

1 The total includes fabrics produced for Government orders not included in the detail as follows (thousands of yards): 1st quarter, 320; 2d quarter, 2,214; 3d quarter, 3,122; 4th quarter,
5,628; prior to 1947 Government orders were distributed to the groper classifications. Because of further changes in reporting, data for the individual classifications under apparel fabrics
through the 1st quarter of 1947 are not comparable with later figures; some materials formerly classified as ‘‘general use and other fabrics’ are distributed to men’s and boys’ and women’s
and children’s wear beginning with the 2d quarter of 1947 and some mixtures produced by cotton and rayon weavers formerly distributed are included in the ‘““all other” group.

{Data for April, July, October, and December 1947 are for 5 weeks; other months, 4 weeks. ®@8ee 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 u,ngub]ished revisions for registrations.

*New series. For available data for 1937-43 for woolen and worsted goods production, see p. 19 of May 1945 Survey. See note on p. 5-39 of July 1947 Survey for source of data on wool
yarn production and explanation of a 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 aircraft shipments are available on request. See May 1946 Survey for description and data beginning March 1945 for unfilled orders of “other locomotives.”

tRevised series. Export series for total and “other” locorotives were revised in the May 1946 Survey (see note in that issue).
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