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Wholesale Prices are off about
7 percent from the peak.
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By the Office of Business Economics

BUSINESS and consumer buying in March continued at
the cautious rate which has characterized recent months.
To stimulate sales, business stepped up selling activity and
reduced prices of industrial and consumer goods over widen-
ing areas of the wholesale and retail markets. These induce-
ments were partially effective so that in March, as in Febru-
ary, retail dollar sales were little changed from the rate to
which they had dropped in January. The physical volume
of consumer purchases in the first quarter was maintained
at approximately the same level as in the final quarter of
1948. The dollar amount of consumer expenditures, how-
ever, was lower in line with the drop in prices, though higher
than in the first quarter of 1948.

Business outlays for plant and equipment were maintained
at a high rate in the first quarter—after seasonal adjustment
not much different from the preceding quarter and 12 per-
cent above a year ago. Underlying the maintenance cur-
rently of the high volume of fixed capital investment are the
expectations by business that aggregate sales for 1949 will
be little changed from the record total of 1948. These ex-
pectations, which represent business reporting as of the
middle of the first quarter of 1949, are summarized in the
annual survey of prospective capital expenditures presented
in a special article in this issue.

Government purchases of goods and services, including
those of state and local governments, have continued on the
rising trend of recent months. The signing of the Atlantic
Pact in early April increased the international obligations of
the United States.

Total employment expanded by half a million workers in
March chiefly as the result of seasonal factors, particularly
in agriculture where the bulk of the increase oceurred. Em-
ployment in trade and in the service industries increased,
but the decline in manufacturing employment continued.
The increase in total employment in early March checked
the rise in unemployment. Because of the further reductions
in employment in some of the major occupations covered by
unemployment insurance, the total number drawing com-
pensation increased in March.

Income lower but above last year

The flow of personal incomes in February dropped $2.5
billion from the revised January total to an annual rate of
$217 billion. Most of the decline was in agricultural income
despite the continuation of a substantial degree of Govern-
ment price-support operations, the significance of which is
analyzed in a subsequent section. The February total for
all personal income was off about $4 billion at annual rates
from the high of December. It was 5 percent above Febru-
ary of last year, and the same relative increase is expected
for the quarter as a whole.

1



2 SURVEY OF CURRENT BUSINESS

Disposable income compares more favorably with 1948
because total tax payments are somewhat lower. Since con-
sumer expenditures have not risen so much as incomes, there
has been a substantial and significant increase in current
saving of individuals as compared with the same period last

ear.

Y The effect upon aggregate demand of the increased rate of
saving which has characterized the past year was reinforced
during the first quarter by the reduced rate of inventory
accumulation by business. The change in business buying,
with current personal saving continuing to rise, has put down-
ward pressure on the price level. This has made necessary
an intensified search by management for operating econo-
mies—economies which earlier had been very diflicult to
achieve under prevailing conditions of intense war-induced
demand.

However, it is essential to keep recent changes in perspec-
tive. Business is off from the peak rates of the final quarter
of last year, but gross national product and personal income
are considerably %\righer than a year ago.

Listle change in industrial production

Industrial output which had slackened in February did
not show the usual seasonal rise in March, after allowance
for the two-week stoppage of coal production.

The steel and automobile industries continued to exert a
sustaining influence on manufacturing activity. Steel-mill
operations in March averaged close to 103 percent of rated
capacity, although in the last week of the month the rate
was lower. March output totaled 8.4 million tons of steel
ingots and castings—a new record. The automobile indus-
try, with model change-overs completed and with more steel
available, also stepped up operations. Assemblies of pas-
senger cars and trucks in the United States exceeded the
half million mark, making March the best month in terms
of units in the postwar period so far. With material supply
prospects improved, this uptrend is expected to continue.

The decline in industrial production in February was due
chiefly to lower activity in the industries manufacturing
machinery, lumber and lumber products, stone, clay and
glass products, refined petroleum, rayon, and industrial
chemicals. Activity in cotton textile mills increased sea-
sonally but mill consumption of cotton was still one-fifth
lower than in February 1948.

Public construction up—Residential
starts lagging

The total value of new construction at $1.2 billion in

March was fractionally higher than a year ago. Public con-
struction for the month was running considerably ahead of
last year as work was pressed on long-deferred projects for
highways and public buildings. In the private sector, how-
ever, the sizable increases in public utility and other classes
of nonresidential construction in March as compared with
March last year did not offset the lag in residential building,
although there was some pick-up in private construction over
the seasonally low February level. New nonfarm dwelling
units started increased from 46,000 in February to 62,000
in March. For the first 3 months of this year starts averaged
about 10 percent lower than in the first quarter of 1948.
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Spread of price declines

The nature of the adjustment which is taking place in the
economy is reflected in the shifts in prices which are charted
on page 1. Two tendencies are evident from this chart.
The first is that the volatile farm and food prices, which fell
sharply from midsummer of 1948 until the middle of Feb-
ruary of this year, have since then fluctuated within a nar-
row range (see middle panel). In the first week in April
they were about the same as a month earlier and a little
higher than 2 months earlier.

The second tendency is illustrated in the bottom panel of
the chart. Prices of commodities other than farm and food
products as a group showed little change in the last quarter
of 1948 and in the first quarter of 1949, but the area of price
decline has widened, and fewer prices are still advancing.

Noteworthy among domestic economic development of
late March and early April, however, was the spread of
price reductions from one industrial commodity to another.
Prices of some building materials and metals which had ad-
vanced sharply last year, while supplies were still scarce
relative to rising demand pressures, receded in varying de-
grees. Sharpest declines were recorded in some basic ma-
terials and semifabricated products, especially steel scrap,
lead, zinc, and wool tops, but fabricated products were not
immune, assmall cuts were made in the prices of automobiles
and reductions were posted for major household electrical
appliances, such as refrigerators, washers, and ranges.

This general softening in industrial commodity prices re-
flects the gradual decrease in demand pressure at prevailing
prices relative to the increasing supplies available for do-
mestic consumption. The high rate of output attained last
year and still maintained, except for minor reductions, was
in most cases higher than the inflow of new orders and hence
cut into unfilled order backlogs for both producers’ and
consumers’ goods.

Evidence of this with respect to some consumer goods will
be found in a subsequent section of this review, where the
backlog demand for a number of important consumer dur-
ables is analyzed. As these backlogs of accumulated war
period demands are reduced or exhausted and as current
operating schedules must rely to an increasing extent upon
current demands, prices that reflected large scarcity pre-
miums are being adjusted downward. Not all of these ad-
justments are reflected in standard price series.

New order trend lower

The slackening of output from the peak early last fall was
induced by a drop in incoming business. This downward
drift in new business has in general reflected a shortening of
forward commitments, the reduced rate of inventory accu-
mulation, and some price reductions rather than any actual
decline in either the volume of consumption or the amount
of capital put in place.

New orders for machinery and other types of equipment
for which orders are usually placed well ahead are about
10 percent less currently than they were 6 months ago, and
backlogs are being reduced by the current rates of shipments
of these products which are down much less than orders.
In some cases, notably railway freight cars reviewed in last
month’s issue, the flow of new business has remained very
low recently.
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Trend of Sales of Consumers’ Durable Goods

THE total dollar volume of retail trade was lower, on a
seasonally adjusted basis, in the first quarter of 1949 than
in the latter part of 1948. The easing of demand has ex-
tended to most durable-goods lines which earlier had been
very strong as a result of war-induced shortages, although
in the important automotive group sales in general have
continued to be linked to the availability of new cars. Even
here, however, the upward price trend in new cars has been
arrested with announcements of price reductions which,
though small on the average, have covered a large portion of
total output.

Sales of durable goods had shown a sustained upward trend
until the third quarter of 1948, with the year-to-year gain
for that quarter exceeding 20 percent. Then, in the fourth
quarter of 1948, declines occurred in building materials and
hardware stores and in the homefurnishings group, and these
declines have been extended during the first quarter of 1949.
While demand for durable goods remains large, consumer
needs are now not so urgent as earlier in the postwar period,
and price considerations have become an increasingly im-
portant influence.

The effect of these developments upon the general trend
of retail trade is shown in the following table.

Table 1.—Retail-Store Sales, Adjusted for Seasonal Variation

Sales of all Sales of
Period retail stores [durable stores ;u‘i;cgﬁz %f)
(millions of | (millions of to total
dollars) dollars)
1947: Quarterly average ... ..o .__ 29, 582 7,598 25.7
1948:
First quarter__________ 31,723 8, 685 27.4
Second quarter. . 32, 511 8, 909 27.4
Third quarter. _. 32, 850 9,478 28.9
Fourth quarter.. - 32, 867 9, 232 28.1
1949: First quarter ... _________ ... 31, 950 8, 950 28.0

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

The proportion of total retail sales made by durable-goods
stores rose through the third quarter of 1948, and then
tended lower in the most recent 6-month period. Although
the decline in the sales of durable-goods stores has been
marked, it followed the extraordinary advance of the past
2 years. Thus, in the first quarter of 1949, sales of
durable-goods stores have been higher than in the corre-
sponding period a year earlier. The recent trends suggest,
therefore, the desirability of bringing up to date the analysis
of the backlog demand for consumers’ durable goods pub-
lished a year ago.!

Backlog calculations

For convenience, the methods used in the original study
are here given briefly, but the reader is referred to the
original article for more extensive treatment. The principal
variable used to estimate the ownership or stocks of the
product is disposable personal income, roughly adjusted for
changes in the general price level. In addition, a second
variable, time, is used in the analysis in order to measure the
long-term growth which has taken place in ownership of the
various products.

From this analysis a “calculated” ownership demand is
obtained on the basis of a regression equation. The differ-
amce between the “calculated’” value and the ‘“‘actual” owner-
ship or stocks of the product reported is termed the backlog
demand of new users or additional backlog demand.

In a second portion of the analysis the replacement back-
log is obtained by calculating normal scrappage from wear

19flsBaeklog Demand for Consumers’ Durable Goods, by L. Jay Atkinson, SURVEY, April

and obsolescence since 1941 on the basis of scrappage data
from the prewar period.? From this estimated normal scrap-
page is subtracted apparent scrappage in order to obtain the
calculated replacement backlogs, i. e., the over-aged stocks
which it is estimated that consumers will replace under cur-
rent income conditions.

The resulting demand functions take no explicit account
of many special features affecting the demand for the various.
products both by changing the total number in use at any
given time and by affecting the age at which they are
scrapped and replaced by new units. Thus, the influence
of model changes, prices, credit terms, and selling effort,even
though not directly measurable, will affect the sales of those
products. Consequently, the basic demand calculations
shown below are rough approximations based upon extra-
polation of prewar relationships to the present times.

Passenger Automobiles

Expansion in output of automobiles and their increasing
availability for consumer purchasing focus attention upon
the size of the remaining backlog demand for automobiles.
Although no precise estimate can be made of the backlog
demand, an analysis of basic relationships prevailing during
the prewar years makes possible a rough appraisal of the
demand for automobile ownership under current economic
conditions.

Basis of demand estimates

The estimates of the demand for new automobiles are based
upon two difficult sets of calculations—one for the total
car population and one for replacement requirements, The
latter is especially subject to qualification since the shifi
of only one year in the average age of replacement would
raise the replacement backlog about 2 million cars.

Chart 2.—Passenger Automobile Registrations

MILLIONS
40
EXTENSION OF 1922-41
RELATIONSHIP \
‘/.§'\.‘.a‘
30 - =1

OVERAGE
AUTOMOBILES
ASSUMING

CALCULATED VY 12-YEAR
REPLACEMENT

T T O T O S I O O
1922 23 24 25 26 27 28 29 30 3| 32 3334365 36 37 383940 41 424344454647 482
U.S. DEPARTMENT OF COMMERCE, OFFICE OF BUSINESS EGONOMICS. 46-103

! Calculated from a linear least squares regression for the years 1922-41; based upon gross
national product adjusted for approximate changes in the price level and a logarithmie time.
relationship. Coefficient of determination (R?)=0.98.

2 Preliminary estimate.

Sources of data: “Actual,” Federal Works Agency, Public Roads Administration; “ca]-v
culated,” U. 8. Department of Commerce, Office of Business Economics,

2 See ‘“‘monograph 1,” Temporary National Economic Committes, Investigation of Con
centration of Economic Aectivity (1940) and “The Dynamics of Automobile Demand,” Gen-
eral Motors Corp., New York (1939).
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The total demand for automobile transportation in any
year is derived from an estimating equation based upon past
relationships between total private passenger-car registra-
tions, gross national product with rough adjustment for
changes in the price level, and time (year 1921=1).

The replacement estimates are based upon an analysis of
automobile registrations, which are available for all cars by
year of original registration or production. Studies made
over a period of several years of the survival age of automo-
biles show a clearly defined trend toward longer usable life
for cars. The average scrappage age for automobiles as of
1938 was estimated at 10 years.* Later studies showed that
the average scrappage age had increased by 1941. The
estimated survival curve which is used in this study reflects
an average scrappage age for the present car population of
12 years, or 20 percent higher than the 1938 figure.

Rising replacement backlog

During the first 2% years after the end of the war, i. e,
prior to 1948, automobile production for the domestic mar-
ket of 5.3 million was about equal to estimated requirements
for replacement and growth in the total car population.
According to these estimates, then, the wartime accumu-
lated backlog demand was little changed during this period.

The number of over-aged cars still in use increased by
about 2% million (see chart 2).

During 1948, automobile production of 3.7 million for the
domestic market was accompanied by a rise in total registra-
tions to 33.2 million, which as shown in chart 2, was only
a little less than the current calculated demand for automo-
bile ownership. Apparent scrappage of cars was greater in
1948 than in other recent years, but was still only about
one-half of the estimated normal scrappage of 2 million
cars per year. Thus, although the number of cars in use
approached the total calculated demand for cars, the number
of over-age cars continued to rise, reaching about 6 million.

Table 2.—Passenger Car Registrations by Age Groups

1941 1946 1947 1948

Age group (years) ; Percent: s {Percent : Percent ; Percent
mits ot total | (eals [of total | (A0S | of total | (o | of total

cumu- cumu- eumu- cumu-

sands) | oiive | 5a0ds) | ogive | Sa0AS) | Yy, | 8a0AS) | 1o4iue
Under0.5._.____._____ 3 11.8 1,367 50| 1,673 56
0.51t0 1.4 3,112 23.1 2,056 12.6 | 3,100 16.1
1L5to2.4. ... __ 319 (11 2,048 23.0
25t03.4. ... 38.2 0| -
3.5t0 4.4 50. 8 997 5.8 0 -
4.510 5.4 62. 4 4,107 22.3 L} -
5.5 to 6. 70.2 | 3,182 35.0 1,012 4
6.5t0 7 75.91 2,426 44.7 4, 005 39.8
7.5t08. 80.0 1,736 51.7 3,093 50.3
8.5109. 82.7 1 3,3% 65.3 2, 345 58.1
9.5 to 10. 87.1 2,893 76.9 1, 662 63.7
10.5 to 11. 91.5 1,675 83.6 3, 186 74.5
11.5 to 12. 96. 1 1,021 87.7 2, 657 83.4
12.5 to 13.4_ 98. 2 607 90.1 1, 460 88.4
13.5t0 144 _ ... Y802 ______._ 369 91. 6 886 91. 4
14.5 to 626 941 509 93.1
15.5to 16.4___ - 592 96. 5 317 94.2
16.5 and older_. 889 | ... 1,731 ...
Total 24, 958 100.0 29,715 100.0
Agenotknown_..__.. 215 | 185 (L. __ 236 {o_o_.o. 253 | .
Totalinuse___.______._ 27,700 |._____._ 25,143 |________ 27,521 ... 29,968 {_____._-

* Includes cars in older age groups.
Based on data from R. L. Polk & Co., and Reuben H. Donnelley Corp., as of July 1 of
each year.
Source: Tabulated from ‘Automotive Industries,”” 31st Annual Statistical Issue, March 15,
49.

3 The regression equation was fitted to the data for the years 1922-41 by the method of least
squares. Analysis of the growth curve for passenger cars suggested that time could be best
expressed in logarithmic form. The influence of automobile prices on these calculations is
considered in a later section.

+ The Dynamics of Automobile Demand, published by the General Motors Corp., New
York (1939).
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The general aging of the car population is shown by a com-
parison of the age distribution—automobiles registered as
of July 1, 1948 with that prevailing in earlier years (see
table 2). In midyear 1948, 5.2 million cars were over 12%
years old and an additional 2.6 million cars were within 1
year of this age. The number of cars in these two groups
was 2 million higher than a year earlier and 3% million higher
than at the same date 2 years earlier. In 1941, the number
of cars more than 11% years old was 2.5 million, or about
one-third as many as in 1948.

Backlog declining but still large

After the introduction of new models which slowed
assembly lines in the first two months of 1949, automobile
production in March reached an annual rate of about 5 mil-
lion cars. On the basis of the demand calculations des-
cribed above, the extent to which a sustained rate of out-
put of this size would cut into the backlog demand may be
roughly inferred by comparing it with estimated current
replacement and normal growth, which is from 2% to 3
million cars per year at the present level of gross national
product.

As indicated earlier, there is sufficient flexibility in the
usable life of automobiles to make any precise calculation of
the actual backlog impossible, but there are limits to this
flexibility. In view of the substantial aging of the car
population, it is clear that at the current level of real income
there is still a very large market for new cars to provide
consumers the kind of transportation desired.

Vacuum Cleaners 3

The faster rate at which the demands for vacuum clean-
ers carried over from the war has been satisfied is evident
from chart 3. The number of cleaners sold in 1948 was
about 10 percent lower than in 1947 but was higher than in
any other year and twice as high as in the best prewar year.

Chart 3.—Homes Equipped With Electric Vacuum
Cleaners, Floor-Type

MILLIONS
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EXTENSION OF 1927 ~41
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OVERAGE
CLEANERS
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woeet® ;;.?E;YEA/?
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CALCULATED ¥
5 - _
L]
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1927 28 29 30 3t 32 33 34 35 36 37 38 39 40 41 42 43 44 45 46 47 48

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

48-102

1 Calculated from a linear least squares regression for the years 1927-41; based upon dis- .
posable personal income adjusted for approximate changes In the price level and a time
relationship. Coefficient of determination (R2)=0.97.

Sources of data: “Actual,” MecGraw-Hill Publishing Co., Inc., Electrical Merchandising;
“calculated,” U. 8. Department of Commerce, Office of Business Economics.

5 In the case of vacuum cleaners and of electric washing machines and refrigerators, acknowl-
edgement is made of the assistance rendered by the staff of Electrical Merchandising, a Mec-
Graw-Hill publication, in furnishing data on the number in use, together with material
relating to rates of scrappage.
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The calculated demand for vacuum cleaners is derived from
an extension of the prewar relationship between the number
of homes with vacuum cleaners, disposable personal income
roughly adjusted for changes in the general price level, and
a time trend.

As shown in chart 3, the total number of homes equipped
with vacuum cleaners at the end of 1948 was about 2 million
larger than the number calculated from past relationships.
This greater expansion in the adoption of vacuum cleaners
than indicated on the basis of prewar relationships illus-
trates the tentative character of the calculated demand.
It may be that the time trend which prevailed in the prewar
period is significantly different in the postwar period.

As shown in the chart, the backlog demand for the replace-
ment of over-aged vacuum cleaners 1s estimated to have been
about filled in 1948. In the prewar period, trade estimates
placed life expectancy at 13 years. The life period has un-
doubtedly been increased since and the results shown in the
chart are based upon the assumption that the life expectancy
is 15 years at the present time. Each change of a year in
the average scrappage age will result in a change in the
opposite direction of 1 million in the replacement backlog
estimate for vacuum cleaners.

Sales relationship

If sales, rather than the number of homes equipped with
cleaners, are related directly to the two variables—disposable
income and time—the calculated demand for new machines
is 2.4 million in 1948. Actual sales for the United States in
1948 were 3.3 million cleaners, or about 50 percent higher
than the calculated sales estimate.

During the latter half of 1948, sales. were at the rate of
about 3 million per year, and in the first two months of 1949,
they had receded to about 2.7 million at an annual rate,
(Although these figures are not adjusted for seasonal vari-
ation, on the basis of prewar seasonal factors, they would be
little affected by seasonal influences.)

Electric Refrigerators

The backlog demand accumulated for electric refrigera-
tors during the war period was greater than that for vacuum
cleaners, and slower reconversion after the end of the war
delayed the prompt satisfaction of the pent-up demand.
In 1948, however, output of 5 million electric refrigerators
(4% million for the domestic market) was 50 percent higher
than in any previous year.

Stocks in distributors hands began to rise in the fourth
quarter of 1948 from the abnormally low levels which had per-
sisted since the end of the war, and factory sales were cur-
tailed moderately at the year end as retail sales declined
during the fall and winter months. Apparently a number
of influences contributed to the slackening in refrigerator
sales, and it is not yet possible to evaluate the importance of
the various contributing factors. Some perspective can be
obtained, however, by an analysis of the backlog demand
situation following the same general procedure used above

“for vacuum cleaners.

Backlog not exhausted

At the beginning of 1949, out of a total of 38 million homes
wired for electricity an estimated 27 million were equipped
with electric refrigerators, a rise of more than 7 million since
‘the end of 1941 (see chart 4). This increase, averaging 1
million per year, is about half as rapid as that which occurred
during a similar span of years ending in 1941, a period in
which real income was far lower than in recent years.

On the basis of the relationship which prevailed during the
years 1927 through 1941 between the number of homes

SURVEY OF CURRENT BUSINESS )

Chart 4.—Homes Equipped With Electric Refrigerators
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1 Caleulated from a linear least squares regression for the years 1927-41; based upon dis-
posable personal income adjusted for approximate changes in the price Jevel and a time
relationship. Coefficient of determination (R2) =0.99.

Sources of data: “Actual,” McGraw-Hill Publishing Co., Inc., Electrical Merchandising;
“calculated,” U. 8. Department of Commerce, Office of Business Economics.

equipped with refrigerators, personal disposable income ad-
justed for price changes, and time trend, the total demand as
calculated at the end of 1948 would call for the services of
an additional 2% million refrigerators, and a backlog of re-
placement demand estimated at about half this number. The
replacement estimate assumes an operating life for refriger-
ators of approximately 16 years in the postwar period, as
compared with an estimated 15 years before the war.

The extent to which current production is cutting into the
estimated backlog may be roughly inferred by the fact that
production of 4% million electric refrigerators for the domestic
market in 1948 was accompanied by an estimated reduction
of about balf this amount in the backlog demand. In the
first 2 months of 1949, output was lower than in some
months of 1948 but about equal to the average output for the
year as a whole.

Electric Washing Machines

During 1948 output of standard-size electric washing ma-
chines reached 4.3 million units, a rise of a half million units
from the 1947 output. For the 2-year period, 194748,
production averaged twice as much as in any previous year.
As early as 1946, production was as high as the prewar peak
reached in 1941; it then continued to expand until the fourth
quarter of 1947, after which production leveled off and
remained relatively stable through the first 11 months of
1948, In December of 1948 and in the first 2 months of 1949,
output was cut to only 50 percent of the rate which had been
maintained for the past year. Only a small part of the recent
reduction is attributable to seasonal influences.

On the basis of demand, calculations of total demand which
follow the same procedures which were used for the other
durable goods, the number of homes equipped with electric
washers at the beginning of 1949 was about equal to. the
calculated demand derived from past relationships. Esti-
mates of the replacement demand, however, suggest that
2 million homes still have over-age machines which would
normally be scrapped and replaced (see chart 5). The
replacement estimate is based upon an average scrappage age
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Chart 5.—Homes Equipped With Electric Washing
Machines *
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1 Represents standard-size washing machines only.

2 Calculated from a linear least squares regression for the years 1927-41; based upon dis-
posable Eersonal income adjusted for approximate changes in the price level and a time
relationship. Coefficient of determination (R2)=0.99.

Sources of data: “Actual,”” McGraw-Hill Publishing Co., Inc., Flectrical Merchandising;
“galculated,” U. 8. Department of Commerce, Office of Business Economics,
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of 15 years, which is 2 years higher than prewar trade esti-
mates. Each change of 1 year in average scrappage age will
alter in the opposite direction the estimated replacement
backlog by about 800,000 washers.

These estimates do not take into account the influence on
the demand for washers which will result from the introduc-
tion of automatic-type washers. The latter now represent
about one-fifth of total unit sales and a considerably higher
proportion of the sales. Another influence, the significance
of which is not yet clear, is the growth in the installation of
a number of washing machines in a community center
serving several hundred families.

Role of Prices

In the calculations of the postwar demand for the several
products, retail prices have not been used as an independent
factor determining sales. Obviously, prices do have an im-
portant and direct bearing on sales, but the problem of
measuring the effects of changing prices is complicated. No
method is available which will solve the problem of measuring
accurately the change in price of a product which is itself
changing in quality with the passage of time.

Since prices have not been treated as a separate factor in
the preceding analysis, there is an implicit assumption that
the interprice and price income relationships which prevailed
in prewar years will not be radically altered in the postwar
period. Any marked divergence in the postwar price re-
lationships among these products from the pattern which
prevailed during the prewar period used in_ deriving the
demand equations will modify the general conclusions
reached above as to the size of the postwar backlogs, and the
rates at which they are being exhausted. i

Agricultural Income and Price Supports

FarMm income, while down from the peak of last year,
has remained high so far in 1949—only slightly below the
amount received a year ago. This results from the contin-
uation of consumer income above the level of a year ago,
the bumper harvests of 1948, and the price-support opera-
tions carried on by the Federal Government under existing
legislation. While similar support operations have been
undertaken in earlier postwar years as part of the program
to stimulate high agricultural production to meet enlarged
domestic and world needs, this is the first year since prewar
in which supports have been necessary on a broad scale.

By the end of February 1949, Government price support
extended to farmers in the current fiscal year totaled more
than $2.2 billion, and in addition a substantial amount of pur-
chase agreements had been made. The impact of these oper-
ations has been felt not only on farm income but on the
prices of farm and food products, and on the Treasury’s
position. A review of the existing program is especially
timely now in view of the proposals made to Congress early
in April, which would revise the standard of support from
price to income criteria.

Current interest attaches to the following phases of the
price-support program: (1) The commodities for which price-
support activities have been required, (2) the effectiveness of
support of operations in maintaining mandated levels of
prices, (3) the extent to which support-price programs tend
to bolster farm income, and (4) the liability incurred by
the Federal Government in its expenditures on support opera-
tions, though the ultimate cost to the Government cannot

be determined at this time since this depends upon future
price trends and ultimate disposition.

Features of price support

Under support-price legislation in effect until the end of
1949, mandatory levels of supports are required at certain
percentages of parity—generally 90 percent—for specified
farm commodities, while permissive supports are established
for all other farm commodities. The current legislation gov-
erning price supports is the Agricultural Act of 1948, which
extended previous price-support legislation to ‘“basic” com-
modities marketed before June 30, 1950, and with certain
important modifications to ‘“‘Steagall”” commodities marketed
before January 1, 1950. Beyond these dates, the support
levels will be from 60 to 90 percent of a modernized parity
formula.

The underlying objective of price-support legislation since
1033 has been the stabilization of agricultural prices and
income in agriculture, an industry in which prices are espe-
cially sensitive to supply-demand changes. Price supports
in farm legislation have been designed to maintain the rela-
tive position of prices received and prices paid by farmers
which prevailed during 1910-14, a period in which farm
prices bore a favorable relationship with nonfarm prices.
The statistical measure of this position is the parity ratio.!

1 An extended discussion of the parity concept is given in Farm Price Supports and the
General Price Level, SURVEY, July 1947,
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Chart 6.—Prices Received by Farmers and Parity Ratio
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1 Represents ratio of prices received to prices paid by farmers, including interest and taxes.
Source of data: U. 8. Department of Agriculture, Bureau of Agricultural Economics.

Price-support operations are executed by the U. S. Com-
modity Credit Corporation which, by means of loans on agri-
cultural commodities and outright purchases, serves to
bolster market prices. Loans at the full support price are
made to farmers and cooperative marketing associations and
are secured only by the pledge of agricultural commodities.
Another device, first applied on a large scale to the grains in
the last year, is the purchase agreement whereby the producer
is given the option of selling his crop to the CCC at the sup-
port price when the agreement terminates, generally at the
end of the marketing season. The purchase agreement en-
ables producers who do not need immediate funds to obtain
price support without borrowing.

Postwar support operations

Prior to 1948, price-support operations of the CCC were
on a relatively hmited scale in the war and postwar periods,
as the pressure of both domestic and foreign demand main-
tained most prices of farm products well above support levels.
As shown in chart 6, prices received by farmers rose almost
steadily until January 1948, when they had more than tripled
their 1939 average. The presence of support guaranties was
an important factor, however, in relieving uncertainty by
farmers in their production and marketing plans.

The greater advance of prices received by farmers relative
to prices paid during this period raised the parity ratio from
77 (1910-14=100) 1 1939 to more than 120 in 1946 and
1947—well above the 100 percent level stated as the ob-
jective of agricultural price legislation. For the most part,
support operations were limited to potatoes, peanuts, tobac-
co, and wool. Even so, loans and purchases in the 1948
fiscal year amounted to $633 million, adding substantially
to farm income derived from the crops supported, but they
were still small in relation to total farm income.
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Effect of declining agricultural prices

As supply prospects improved in the U. S. and abroad,
prices of farm products moved lower. By March 1949 they
were 15 percent below the January 1948 peak, or back to the
level of the beginning of 1947 before the European crisis of
that year. The parity ratio in the 14 months fell from 122
to 106. Chiefly affected were grain prices which have de-
clined one-third from the high quotations to which they had
advanced in the period of European shortage.

During the harvest season, most grains sold below sup-
port levels, but as they began to move under loan, food-grain
prices rose to about the loan level. Feed-grain prices, how-
ever, have continued below the support price, as shown in
chart 7. In addition to the grains, substantial price support
was also required for cotton.

Despite some declines, prices of livestock and their prod-
ucts remained generally high in relation to parity, and conse-
quently did not require support. Small purchases, however,
were required in recent months for the support of eggs, milk,
and butter prices, with considerable bolstering effect in these
markets.

The extent to which price support loans and purchases
have removed supplies from the market—and thereby
lessened additional downward pressure on prices—is indi-
cated in table 3, for the major price-supported crops. At the
end of February 1949, 29 percent of the 1948 cotton crop and

Chart 7.—Prices Received by Farmers as a Percentage of
Parity or Comparable Price, March 15, 1949
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19 percent of the wheat crop had been placed under loan,
while loans and purchases accounted for more than two-
fifths of the peanut crop. Both wool and potato purcheses,
which comprised the major areas of price support activity
in previous years, were again substantial in 1948.

Only minor portions of the production of other agricul-
tural commodities have been involved in price support oper-
ations, although in some instances, even small quantities
thus removed from normal marketing channels have exer-
cised an important price influence.

Table 3.—1948 Production—Quantities of Net Loans! and Purchases
Made by the Commodity Credit Corporation for Price Support,
Selected Crops, July 1, 1948-Feb. 28, 1949

Millions of units Loans and

purchases

Commodity Unit as percent

1948 pro- | Net loans| Pur- of produc-

duction { made chases tion

14.9 4.3 () 28.5
1,288.4 241.1 2 18.7
2,268.1 219.0 37787 344.0
267.6 16.3 453.9 426.2
220.2 6.2 [oooooo_C 2.8
1,897.9 58.5 |caeccnenan 3.1
280.5 |- 548.3 517.2
3,650.5 139.4 |______._. 3.8

1 Including both collateral under CCC direet loans and under loans of lending agencies
guaranteed by CCC.

2 Quantities amounting to less than 100,000 units were sold by CCC, thereby decreasing
amounts diverted from normal marketing channels.

3 A small amount totaling 500,000 pounds was sold by CCC.

4 Of this amount, 52 million cwt. were sold in diversion outlets stch as the alecohol industry,
feed, and school lunches at about one-tenth of the purchase costs.

5 Nearly all of the purchases consisted of coarse wools. Sales by CCC totaled more than
107 million pounds; the extent to which such sales were made from prior purchases of the 1948-
49 crop is not ascertainable.

Source: U. S. Department of Agriculture,

Support operations and farm income

The extension of price support operations to an important
group of farm commodities in 1948-49 has involved a far
greater outlay by the CCC than for any previous year.
Loans made during the current fiscal year through February
1949 totaled $1.757 million, while price-support purchases
have risen to $477 million, making total gross outlays for
the program $2.234 million.

Table 4.—~Cash Farm Receipts and Commodity Credit Corporation
Loans?! and Purchases

[Millions of do!lars]

July 1947- July 1948-
Item February February
1948 1949
Commodity Credit Corporation:

Net loans . . iiiceeaes 169 1,576
Purchases. ______ . ___....._ 240 477
Total, loans and purchases. 409 2,053
Cash farm income____ e iieiaas 22,675 22,481
Total loans and purchases percent of cash farm income. .__._. 2 9

1 Includes both CCC loans and loans made by lending agenecies guaranteed by CCO,
Source: U. 8. Department of Agriculture.

Net cash outlays have been lower than these gross figures
because of loan repayments and sales by the CCC. Net
loans, i. e., gross loans minus repayment, for the current
fiscal year through February have been $1.576 million (see
table 4). Purchases during the same period were $477
million, while sales amounted to $199 million.

In addition to the loans and direct purchases given above,
the CCC in the current fiscal year approved purchase agree-
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ments under price support programs amounting to $379
million. Since under the terms of the agreement, farmers
have the option of not delivering commodities, the volume of
expenditures that will finally be made by the CCC under this
program cannot be determined at this time.

In terms of farm income, Federal support operations, as
shown in table 4, have made a significant contribution. Net
loans and purchases in the period July 1948-February 1949
represented close to one-tenth of cash farm receipts, compared
with about 2 percent for the same period a year earlier.
Since the bulk of loans and purchases are normally made dur-
ing the July~February period, it is probable that the Govern-
ment’s relative contribution directly to farm income for the
194849 crop year as a whole may be somewhat lowered in
the next few months. On the other hand, fulfillment of
purchase agreement contracts—nearly all of which require
a May 1949 delivery date—may tend to increase the CCC
portion of farm receipts.

It should be noted that price support payments do not
measure the impact of expenditures on farm income. For
a number of commodities, the drop in farm receipts in the
absence of supports would be much greater than the amount
of support expenditures. This is especially the case with
commodities, like potatoes, where a small increase in supply—
now removed from normal market channels by COC—is
accompanied by a sharp drop in market prices and a reduc-
tion in income.

Areas of price-support expenditures

Aside from the consideration noted in the preceding para-
graph, the importance of price-support operations for pro-
ducers of supported commodities is greater than that indi-
cated by the comparison of total support expenditures in
relation to total farm receipts. As noted above, support
operations have not been required for prices of most types
of livestock and their products, which acecount normally for
more than half of farm receipts. ,

Nearly all of the CCC price support purchases in the July
1948-February 1949 period consisted of peanuts, flaxseed,
and potatoes. These accounted for more than three-fourths
of the $477 million total volume of purchases. In the case of
loans, about 85 percent of the total volume consisted of
loans extended on cotton, wheat, and corn. The cotton
loans shown in table 5, were the largest single contributor
to the total of net loans extended—accounting for more than
two-fifths of the loan volume.

Table 5.—Price Support Operations of the Commodity Credit
Corporation, July 1948-February 1949

[Millions of dollars}

Purchase

Purchases agreements

Commodity Net loans !

Eggs, dried. .. iii|emeicecceeo o BL6 .
Beans._ . 20.9 | 32.6
Linseed oil. _ .| 217 | cieeee
Other__.. 40.3 20.5 31.2

Total. . il 1,576.2 477.2 379.4

! Includes both CCC loans and loans made by lending agencies guaranteed by CCC,
2 Less than $500,000.

Source: U. 8, Department of Agriculture, Production and Marketing Administration.



By Melville J. Ulmer s

Plant and Equipment Programs and
Sales Expectations in 1949 '

THE flow of investment into producers’ capital is typi-
cally one of the most dynamic segments of business activity
and has played a primary role in the high volume of output
and employment since the end of the war. In response to
the needs accumulated in the years prior to VJ-day for
modernization and expansion of industrial and commercial
facilities, expenditures by nonagricultural business on the
construction of new plant and the purchase of new equip-
ment rose from less than $7.0 billion in 1945 to $16.2 billion
in 1947 and again to $19.2 billion in 1948. Rising costs as
well as expanded volume have been reflected in these record
dollar totals, and with output in the capital-goods industries
pressing capacity, the rise in 1948 from the end of 1947 rate
mirrored principally the extension of the advance in prices
rather than any substantial further increase in physical
volume.

The magnitude of investment programs is clearly a ques-
tion of crucial importance for the business situation in the
year 1949. It lends unusual interest to the annual survey of
planned capital outlays. Furthermore, since the survey
secured sales anticipations, there is also provided a set of
data on market prospects as viewed by a representative
cross-section of American business.!

Investment Programs

From the survey of outlays by nonagricultural business
for new plant and equipment, conducted jointly by the Office
of Business Economics and the Securities and Exchange
Commission, a preliminary estimate of actual expenditures
in the first quarter of 1949 as well as expenditures planned
by business for the remainder of the year has been secured.
Three main conclusions were derived from this survey.

1. After rough correction for seasonal variation, outlays
for producers’ capital in the first quarter of 1949 were main-
tained at about the same high level as that prevailing at the
end of 1948. The preliminary estimate of $4.7 billion for
the first quarter was 12 percent above the corresponding
quarter of last year.

2. In 1949 as a whole, business expects to spend $18.3
billion on plant and equipment—about 5 percent less than
in 1948 but higher in dollar terms than in any other year,
and about on a par with 1947 in terms of physical units.

3. The moderate decline from 1948 to 1949 implied by the
investment programs of business will occur primarily in the
latter half of the year—though, as noted later, anticipated
movements within the year are less reliable than the ag-

_gregate expectations for the year as a whole.

1 The data presented in this article are estimates for all nonagricultural business based on

a sample composed of most corporations registered with the Securities and Exchange Com-

mission and a large number of unregistered.manufacturmlg companies, unincorporated as well
as corporate, reporting to the Office of Business Economies.

Note.—Mr. Ulmer is a member of the Business Structure Division, Office of Business
Economics.
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Anticipated versus actual expenditures

There are, of course, differences among industries which
are of considerable significance, as is evident from the data
in table 1, but before describing these in detail, some further
discussion of the implications of the over-all results of the
survey, and of the likelihood that anticipations will be
realized, may be warranted.

It should be noted in the first place that the investment
programs of business as reported are subject to modification
in the light of evolving circumstances, including the level of
sales, sales prospects, costs and prices, as these develop during
the year. These circumstances in turn are influenced by the
entire complex of factors which together determine the level
of business activity, including the demands of consumers,
the demands of Government, and the actual demands of
business itself.

Thus, in a corresponding survey in early 1947 the pros-
pective investment 1n producers’ fixed capital for that year
was $14 billion—about $2 billion, or 14 percent, less than
was actually expended as rising sales volumes, competition
for materials and advancing prices resulted in general upward
revisions in earlier plans. With a more stable level of prices
and of sales last year, the anticipated outlays for producers’
capital approached much more closely to actual expenditures
as chart 1 shows, the difference amounting to 3 percent.

Chart 1.—Business Expenditures for New Plant and
Equipment?
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1 Data exclude expenditures of agricultural business.

Sources of data: U. S. Department of Commerce, Office of Business Economics, and
Securities and Exchange Commission,
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Table 1.—Business Expenditures on New Plant and Equipment, 1939-49 1
[Millions of dollars]
1948 1949
Industry group 1939 | 1040 | 1941 | 1942 | 1943 | 1944 | 1945 | 1946 July- |October— Jul
January-| April- y- |Uctober- January-| April- y-
March | June | Septem- | Decem- | Total |"pparcys | Junes | Decem- | Total?

Manufacturing 1,930 |2, 580 {3, 400 (2,760 {2,250 (2,390 (3,210 | 5,910
380 0 | 500 | 440 560

Mining

Railroad._.____.____ 440 | 560 | 540 | 460 | 580 | 550 570
Other transportation 390 | 340 ( 260 | 190 | 280 | 320 660
Electric and gas utili 550 | 710 | 680 | 540 | 490 | 630 | 1,040

Commercial and miscellaneous 4_.__| 1,850(1,980 |2,490 11,470 | 730 | 970 |1,480 { 3,300

1,800 2,140 2,090 2,320 | 8,340 1,940 1,860 3,440 | 7,240
220 190

180 200 200 800 180 450 820
270 310 330 410 | 1,320 390 410 650 1,450
180 190 170 170 700 160 180 310 650
500 640 690 850 | 2,680 720 790 1,620 3,130

1,240 1,340 1,360 1,440 | 5,390 1,290 1,360 2,360 5,010

Total . 5,200 |6, 490 (8,190 |6,110 |4, 530 {5,210 |6,630 (12,040 (16,180

4,170 4,820 4,830 5,410 § 19,230 4, 680 4,780 8,850 | 18,310

1 Data represent expenditures of nonagricultural business only and exclude outlays charged
to current account.

2 Based on preliminary estimates of business as of mid-February.

3 Based on anticipated capital expenditures of business.

4 Includes trade, service, finance, and communications.

With respect to the present survey, it may be noted that
investment programs were reported as of mid-February,
subsequent to the sharp break in commodity prices which
occurred in the early weeks of that month, a factor which—
insofar as it might have affected programs at all—would
make for conservatism in the level of estimates provided.

As regards fluctuations within the year indicated by busi-
ness anticipations, certain additional cautions are required.
It will be noted in table 1 that expected capital outlays rise
slightly in the second quarter of 1949 and then drop in the
latter half of the year to a level 14 percent below the cor-
responding period of 1948. There is some evidence that the
extent of this downturn may be exaggerated, though the
range of previous experience is insufficient to warrant a
definite judgment.

It is significant in any event that in previous surveys—
begun on an annual basis in 1947—anticipations for the
second 6 months have been consistently understated in
relation to those for the first half of the year. This may
have been due in large part to the fact that throughout this
period prices rose sharply—a factor not consistent with
the current situation since at least through the first quarter
of 1949 prices have been steady or declining. On the other
hand, the investment programs of business in any period
are likely to be less complete over the longer term than for
short-run commitments. Moreover, in previous surveys
actual charges to capital account have tended to concentrate
in the final quarter of the year. Insofar as the last two factors
are independent of price movements, they may have the
effect of modifying the downturn in plant and equipment
expenditures currently anticipated for the second half of
1949,

Capital investment and the
gross national product

As already noted, business expenditures on plant and
equipment are typically volatile—much more so than the
gross national product as depicted in chart 2. The greater
sensitivity of producer expenditures during the thirties may
be summarized in the statement that over the period a
10-percent change in the gross national product was
associated with a 21-percent change in plant and equipment

expenditures, and the economic importance of this series -

springs directly from this high volatility.

In historical perspective, compared with the broad swings
typical of this series and particularly with the sharp rise in
progress since 1945, the 5-percent decline in outlays for
producers’ capital anticipated for this year appears small, as
the chart shows. Its significance for the general level of
business activity as measured by the gross national product,
however, cannot be fully appraised without specific reference

NotE.—Figures are rounded and will not necessarily add to totals.

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

to the other major segments of the Nation’s economic ac-
counts, including especially the behavior of inventories,
discussed in another article of this issue; the rising trend of
Government expenditures, which will be analyzed in the
May issue of the Survey, and the demands of consumers.
It is relevant to note, nevertheless, that the impact of a
change in capital investment may at times be magnified
through its secondary effects upon the incomes of workers and
investors in capital goods industries and in turn upon the
demand for goods and services in general. On the other

Chart 2.—Business Expenditures for New Plant and
Equipment, and Gross National Product !
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1 Data exclude expenditures of agricultural business.

Sources of data: Plant and equipment expenditures beginning with 1945, U. 8. Department
of Commerce, Office of Business Economics, and Securities and Exchange Commission;
prior to 1945, Board of Governors of the Federal Reserve System. Gross National Product,
Office of Business Economics.

hand, there remains the fact that a rise in government expend-
itures on goods and services of only slightly more than 2 per-
cent in 1949 would be sufficient to offset the reduction of $900
million in outlays for producers’ capital now planned for this
year by nonagricultural business. Budgetary plans proposed
or adopted by the Federal and State and local governments
suggest an increase for the calendar year 1949 considerably
in excess of this amount. Other factors, such as changes in
the spending propensities of consumers, may of course play a
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more important role in the determination of the gross
national product this year than the anticipated change in the
volume of capital outlays or in government expenditures.

While the timing of changes in the flow of investment
during the year is of importance, it has already been noted
that the record in this respect is not subject to straight-
forward interpretation. It is clear, however, that the
current anticipations of business imply that at least the bulk
of the year’s decline in the volume of investment will fall in
the second half of 1949. The fact that rising government
expenditures, referred to above, are expected to be higher in
the second half of the year than in the first, is relevant in this
connection.

Current trends

In aggregate, the dominant pattern in capital outlays
since the end of the war has been one of sharp progressive
rise in earlier years, a leveling off in 1948 and, according to
the current plans of business, moderate decline in 1949.
This movement is depicted in the upper panel of chart 3.
To a large extent and with minor variations, this pattern to
date is much the same as that disclosed in output of civilian
goods, sales, orders, prices, the business population and
other series reflecting the trend of business.

In the early postwar years, with demand far above supply,
the major problem of business was to raise capacity, but that
this is no longer the overriding problem throughout the
economy—though still present in some segments—is sug-
gested by the data already cited. Individual company
reports indicate that in many cases a larger proportion of
capital outlays in 1949 will be devoted to modernization and
improvement of efficiency rather than to extension of the
scale of operation.

Manufacturing group down

In the manufacturing segment of the economy, these con-
siderations are especially pertinent, for it has been apparent
for some time that postwar conversion and expansion proj-
ects have progressed much more rapidly here than in the
other major sectors of business. The pronounced decline in
capital outlays from $8.3 billion in 1948 to $7.2 billion in
1949 implied by the anticipations of manufacturers, as de-
picted in chart 3, reflects this reduction in the backlog of
accumulated requirements for expansion. It is similarly
indicative that the number of manufacturing concerns in
operation declined slightly in late 1948, in contrast to the
sharp and steady increase in the preceding 3 years.

These generalizations, of course, do not apply with equal
force to each individual manufacturing group. In petro-
leum, for example, it is apparent that uncompleted capital-
expansion projects are still substantial and outlays in this
segment are expected to rise moderately in 1949. In iron
and steel it is anticipated that the 1948 rate of capital invest-
ment will be maintained. For almost all other manufactur-
ing industries, however, a downward trend is indicated.

Outlays of utilities still rising

In striking contrast to manufacturing is the substantial
increase in capital outlays anticipated by the electric and
gas utilities and by the railroads. Particularly in the former
group, expansion projects normally require a ¢onsiderable
time for completion and the expected rise in expenditures on
plant and equipment amounts to 20 percent.

For railroads it may be noted that full realization of plans
for replacement of equipment had been delayed during the
earlier postwar years by the limited supplies of steel available
for this purpose, and though a substantially larger tonnage of
steel was allocated for these products last year a considerable
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Chart 3.—Business Expenditures for New Plant and
Equipment, by Industry Groups !
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proportion of this program remains to be accomplished in
1949. For passenger cars in particular and also for locomo-
tives, the backlog of unfilled orders remained very large in
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early 1949—and in the case of the former represented nearly
2 years’ production at the prevailing rate of deliveries.

Nevertheless, the backlogs for all types of railroad equip-
ment have been substantially reduced or have leveled off
during the past 12 months, as described in some detail
in the last (March) issue of the Survey. This is especially
true in the case of freight cars which have been given a pre-
ferred status in the voluntary allocation program in steel
since April 1 of last year. Unfilled orders for freight cars in
March of this year represented only slightly more than 6
months’ output at the March 1949 rate of shipments, and a
cut-back of 30 percent in steel allocable for their production
is to be made in June. Capital outlays of the railroads in
1949 as a whole are expected to be 10 percent higher than in
1948 but the downward trend in expenditures anticipated for
the latter half of this year, as shown in table 1, apparently
reflects the substantial progress already achieved.

Expected capital outlays this year for the other groups do
not differ so sharply from actual expenditures in 1948. An-
ticipations point to a moderate increase for mining, a moder-
ate decline for transportation other than railroads, and a
reduction of about 7 percent for the commercial and miscel-
laneous group.

Plant versus equipment outlays

The most urgent expenditures for new producers’ capital
at the war’s end were for equipment rather than plant, since
wear and tear—owing to the sustained peak levels of output
often at multiple shift—had obviously been greater for the
former, while the sale of Government-owned plants helped
to mitigate the need for new construction. It appears prob-
able also that supply difficulties were in these years a more
" important limiting factor for construction activity than for

output of machinery and other equipment. In any event,
in the years 1945-47 about 72 percent of total capital out-
lays by manufacturing and mining concerns were for equip-
ment as opposed to plant, in contrast with a ratio of 64 per-
cent in the immediate prewar years and about 60 percent in
the late twenties, as shown in the tabulation below:

Percent of equipment expenditures
to total new plant and equipment ~ @verage average average 1948 anticipated
outlays_ . __ . ________ 60 64 72 69 71
Little change from the 1945-47 level in the proportion of

expenditures devoted to equipment appears either in the

~actual outlays for 1948 or in the anticipations for 1949.

The improved supply situation in the construction industry
may be reflected in the moderate decline to 69 percent last
year. In the slight upturn anticipated for 1949 there may
be perceptible the effect of the change in the nature of
capital investments noted in a preceding section. Insofar
as emphasis has reverted in the manufacturing segment from
plans for expansion to programs designed to rehabilitate
existing facilities and to.improve efficiency, the need for
new equipment rather than new construction would appear
greater.

For other segments of business such as utilities, the dis-
tinction within the total of capital expenditures between
plant and equipment is often difficult to determine and data
obtained on this break-down are accordingly of less signifi-
cance. For all industries, equipment expenditures in recent
years have comprised about two-thirds of the total, though—
as in manufacturing and mining—there was a slight increase
in this proportion from 1948 indicated in the anticipations
for this year.

1927-29 198739  1945-47 1949

Small and large business

The years immediately following the war were a period of
tremendous growth for small business. ‘From June 1945 to
the end of 1948 there was a net increase in the business
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population of more than 800,000 firms and almost all of
these were small. Moreover, once established, these firms
grew rapidly, especially in the early stages, as shown for one
segment of the business population in the article on “Sales
and Inventory Trends of New Trade Firms,” in this issue
of the SurvEY.

Both the establishment of new firms and their subsequent
growth contributed significantly to the flow of expenditures
for new plant and equipment in the years 194546 and to a
progressively smaller extent in 1947 and 1948. Before the
close of last year, however, the growth of the business popu-
lation had virtually ended. At the same time the expansion
of those small firms already in existence was appreciably
retarded, as indicated in the following tabulation, based on
a fixed sample of establishments, showing the proportion of
total plant and equipment expenditures of manufacturing
concerns accounted for by firms with assets of $5 million or
over: .

Percent of plant and equipment expendi-

tures by manufacturers accountegi for 1945-46

by concerns with assets of $5 million average

and over.______ . _____________.___ 54

In the years 1945-46 the largest corporations accounted
for approximately 54 percent of the total capital outlays, a
figure which reflects the sharp growth of small and medium-
sized establishments during this period, since concerns with
assets of $5 million or over account for a considerably larger
percentage of the sales of all manufacturing concerns. In
the years 1947-48 the relative proportion of capital outlays
attributable to the largest concerns rose to 61 percent, a
proportion more closely in line with the relative importance
of these size groups when judged by sales. In 1949 anticipa-
tions point to a further rise to 72 percent.

This relative decline in volume of capital outlays forth-
coming from smaller concerns is apparently attributable to
several factors. As suggested above, it indicates in part a
retardation in the rate of growth of small concerns which in
the early postwar years was probably abnormally high.

On the other hand, there is some evidence in the profit
data of the Federal Trade Commission and the Securities
and Exchange Commission that the shift away from the
sellers’ market which in general characterized the postwar
period, resulted in 1948 in lower rates of return for manu-
facturing firms in the smallest size class—with assets under
$250,000—and concerns with this experience would be less
likely to undertake extensive expansion projects. Further-
more, since smaller firms are on the average considerably
younger firms, the need for replacement and modernization
of existing physical assets would not be so pressing.

It is interesting to note that while profit rates for firms in
the smallest size class declined from 1947 to 1948 they re-
mained high, and that for the medium-sized corporations—
those with assets from $250,000 to $5 million—rates of return
on invested capital were about as high last year as for the
largest concerns.

1947-48 1949 antici-
avelrage pated

Sales Expectations

That the investment programs of nonagricultural business
as a whole are geared to an anticipated high level business
activity in 1949 is evident not only from the magnitude of
these programs but also from the explicit statements ob-
tained from respondents in this survey to a query concerning
sales expectations for the current year. In each case re-
spondents were asked to indicate the volume of sales they
expected for their own concerns in 1949 along with their
actual sales in 1948,

Little change expected in 1949

Declines in sales volume from the 1948 level of less than
one percent were anticipated by manufacturers, trade, and
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by transportation concerns other than railroads. Other
commercial and miscellaneous firms—including services, con-
struction, finance and communications—expected an increase
of slightly more than one percent. An advance of nearly
4 percent was anticipated by electric and gas utilities while
mining concerns looked for a reduction of somewhat less
than 3 percent. In aggregate it may be concluded that busi-
ness—as represented by respondents reporting in mid-
February—expected no appreciable change from the high
level of sales prevailing in 1948, as shown in the following
tabulation: 2

PERCENTAGE CHANGE IN SALES

1948-49

1939-41 1941-48 anticipated
Manufaeturing_____ . _____________ +60 4115 —0.7
Mining_ _ - __ .. 436 +90 —2.6
Electric and gas utilities_ - _____________ +14 +74 +3.7
Transportation other than railroads_____ +35 +70 -.9
Trade . . - o e-- +38 +126 —.2
Other commercial and miscellaneous.____ +27 +171 +1.1

As regards individual manufacturing industries, there
were but few significant departures from the general pattern
of expected stability in 1949. Exceptions were in the guto-
mobile industry where an increase in sales volume was an-
ticipated, and in textiles, apparel and lumber, where the out-
look was for some decline. In general, the anticipations of
manufacturing concerns were in accord with and probably
reflected in part—the most recent trends in the sales of their
respective industries. In total, they implied an extension of
the leveling off in sales volume in progress since early 1948—
but no appreciable decline. )

Small firms least optimistic

In correspondence with the findings noted above concern- -

ing investment programs, sales anticipations were generally
less optimistic for smaller concerns than for the largest cor-
porations. Thus, manufacturing firms with assets of $5
million or over expected an increase in sales from 1948 to
1949 of approximately 5 percent. Manufacturing concerns
with assets from $1 million to $5 million looked for a decline
of about 4 percent and those with assets of less than $1
million for a drop of nearly 8 percent.

As noted earlier, however, it should be borne in mind that
in the years immediately following the end of the war small
business as a whole expanded more rapidly than did business
in general. Analysis of the monthly data on sales of manu-
facturing concerns, collected by the Office of Business
Economics, shows that in 11 out of 15 industries for which
size-of-firm break-downs are available, the increase in sales
for the smallest concerns between 1945 and 1947 had been
appreciably greater than for the largest corporations. In
1948 there was some readjustment and sales volumes of the
largest concerns in general rose the most. Anticipations in
1949 imply an extension of this readjustment.

Implications

It is important to note that the optimism mirrored in the
sales expectations of this important cross section of American

2 The percentage changes shown for 193941 and 1941-48 are based on the estimates of total
sales for manufacturing and trade and of eorporate sales for all other groups as preparved by
thgi Olglce of Business Economics. Data on revenue anticipations were not collected for
railroads.
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business is substantially fortified by the magnitude of the
investment programs established by these concerns. For at
least to some extent the capital outlays of business create
their own markets in that they augment incomes in other
sectors of the economy and stimulate demand for goods and
services in general.

On the other hand, there are other factors affecting the
general level of demand upon which the rate of capital invest-
ment in some degree must depend. While plant and equip-
ment expenditures planned for 1949 are only moderately
under the all-time high, they differ nevertheless in at least
one important respect from the capital outlays of the preced-
ing 2 years. To a much greater extent than in the pre-
vious period they represent the plans of a business economy
already capable of meeting the bulk of current demands at
prevailing prices. In many cases designed primarily to im-
prove efhiciency, as noted above, these investment programs
are more postponable—and more sensitive to changes in bus-
iness trends—than those of the earlier postwar years. The
current investment programs of business, in short, are
grounded at least in part upon current prospects for profits
and would in all likelihood reflect promptly a significant
alteration in these prospects.

The sensitivity of current plans for fixed capital outlays
however, must not be exaggerated. Many long-term pro-
grams-—especially those in which considerable investment
has already been made—would most likely be completed
regardless of significant changes in immediate prospects for
profit. In addition, a modest downturn in prices and output
coupled with increased competition might frequently be
expected to stimulate rather than retard expenditures de-
signed to improve efficiency and lower costs. Even so, it is
clear that a substantial reduction in business activity would
reduce the immediate necessity for modernizing marginal
facilities which at the prevailing level of demand are expected
to remain idle.

Judged from past experience, it would appear furthermore
that the rate of capital investment prevailing during the
past 2 years, reinforced by requirements accumulated during
the war, was appreciably higher than that required simply
to keep pace with the normal growth of the American econ-
omy over the long term. These capital outlays, of course,
represented an urgent response to the relation between
demand and supply prevailing at the end of the war. More-
over, it must be borne in mind that unpredictable techno-
logical advances as well as institutional changes with signifi-
cant repercussions upon the investment rate may at any
time alter historical trends.

Nevertheless, in the anticipations of business as reported
in this survey there is the suggestion that the beginning of
an adjustment to a somewhat lower long-term rate of capital
investment may be effective in the second half of this year.
From the standpoint of the entire gross national product,
however, this prospective adjustment in 1949 from the post-
war high is of moderate proportions, and for the period
ahead it is of prime importance to note that the current
capital investment plans of business are consistent with the
high level of employment sustained in general since the end
of the war,
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Current Inventory

| Developments

THE rapid growth of inventories in recent years from the
restricted volume of the war period has kept attention
focused upon this major business indicator. The book value
of inventories in manufacturing and trade at the end of the
first quarter of 1949 is estimated at more than $54 billion.
This 18 nearly double the highest value recorded before the
war. Although price advances are in part responsible for
the rise in book value, the increase in volume is roughly
50 percent.

Without the considerable accumulation of the past three
years, the unprecedented flow of goods to consumers and to
producers for the enlargement and modernization of pro-
ductive capacity could not have been achieved. = An analysis
of historical data indicates that aggregate inventories today
are not excessive in relation to current sales, although this
generalization does not apply to all lines.

Inventory accumulation slowed

In response to the leveling of sales last fall and to sub-
sequent declines in a wide variety of commodities, steps
were taken promptly to slow down or reverse the accumula-
tion of stocks in both manufacturing and trade. For manu-
facturers at least, this cautious attitude apparently does not
stem from pessimism over the sales outlook, though further
increases in sales are not anticipated. As reported in the
preceding article in this issue, the recent survey of sales
expectations indicates that manufacturers anticipate little
change in their business from the 1948 level.

The curtailment of inventory accumulation resulted in
lowering the contribution of this type of investment to the
gross national product in the first quarter of 1949. Addi-
tions to inventories have played an important part in the
demand for goods during the past three years. Even a
slowing down in the rate of accumulation, in the absence of
offsetting effects, has a retarding influence on the gross
national product.

Value and volume changes

Considering the depleted state of nonfarm inventories at
the end of the last war, the rate at which they have been
replenished in the postwar period has generally not been
extreme. Iven in 1946, when more than $11 billion were
added to the book value of nonfarm business inventories,
less than half of this represented physical additions, the
remainder being price appreciation. The net change in
nonfarm inventories after adjustment was about 2% percent
of the gross national product. This is a proportion about
equal to that for 1936, and definitely smaller than in 1941,
though greater than in 1929. However, liquidation of war
inventories is reflected in the 1946 figures, and the change

NoTE,—Mr. Jacobs and Mrs. Broida are members of the Business Structure Division,
Office of Business Economics.
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in civilian stocks was larger than is indicated by the net
change in total inventories. ’

Manufacturing and trade account for all but a small
portion of total nonfarm business inventories. Manufac-
turers’ holdings are the most important, amounting to more .
than 50 percent of the total; retailers’ stocks are about 25
percent; and wholesalers’ nearly 15 percent. The remainder
1s held in construction, utilities, and other sectors.

A brief review of some of the factors influencing the move-
ments of inventories will help in interpreting the historical
and postwar patterns of inventory changes in manufacturing
and trade. Of particular relevance to the current situation
are the elements affecting the rate of adjustment of in-
ventories to a change in sales.

Factors affecting size of inventories

The quantity of inventories required in a given kind of
business is clearly determined, at least within broad limits,
by the scale of operations. This is borne out statistically,
and inventories and sales have shown a close correlation in
the past, except during wartime. However, there is a good
deal of room for flexibility in the management of inventories,
and within the limits set by the volume of sales, other con-
siderations help to fix the optimum quantity or dollar value
of stocks.

Subject to the requirements of current operations, the size
of inventories is influenced primarily by expectations about
supply, prices, or other aspects of the economic outlook.
The effect of prospective changes in the supply situation is
well illustrated by the large increase in inventories—par-
ticularly at retail—that occurred in 1942. Similarly, busi-
nessmen will build up stocks when they strongly anticipate
price rises—as happened following the end of World War
I—or will try to hold them to a minimum when they expect
prices to go down.

Anticipated changes in activity further influence inventory
policy. However, this factor is largely bound up with the
related price expectations, since inventory decisions will
affect profits to a marked extent mainly when prices change
appreciably.

The liquid or credit position of the firm may also have
some effect on the size of inventory holdings. Inventories
constitute a sizable part of business assets—close to 20 per-
cent of total assets m manufacturing and about 30 percent
in trade. When business is growing and stocks expanding,
they use up an important portion of available investment
funds. Additions to inventory book values, in the form of
more goods or higher replacement costs, are ordinarily met
by decreases in cash or by increases in current liabilities, i. e.,
short-term bank and trade debt. When cash and credit are
scarce, inventories can thus be expected to remain close to
the minimum required to sustain the current_level of opera-
tions; in the converse situation at the same rate of sales,
inventories might be appreciably higher.
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Inventory lags

There is another element influencing the size of inventories
which is sometimes ignored. Inventories tend to respond
to a change in the movement of sales only after a lapse of
some months. The average time lag appears to be shorter
in trade than in manufacturing.

There are several reasons why stocks do not immediately
react to a sudden rise or drop in sales. In the first place,
unless confidence is seriously shaken, inventories will ordi-
narily not be adjusted immediately to the full extent of the
change in sales, since the movement may be only a temporary
one. Moreover, the rate at which goods are obtained is only
partly subject to control. It takes time to get additional
goods or to cancel enough orders to keep stocks in line. Since
for a given level of sales there is some freedom to vary the
size of stocks held, both conscious policy and the mechanical
effects created by a sudden movement of sales work to “take
up the slack” for several months before inventories are fully
adjusted to the new trend.

These reasons have less force in wholesale trade. It is
in this sector especially that inventories are typically financed
by short-term bank credit, and this provides pressure to keep
inventories closely geared to sales. The fact that whole-
sale prices fluctuate more sharply and more violently than
retail prices is partly a cause and to a lesser extent a reflec-
tion of the urgency to keep wholesale stocks constantly turning
over—except when the speculative motive is paramount.

The situation in manufacturing is more complex, because
the goods sold are not the same as the goods purchased. The
decision to adjust the size of inventories usually involves a
change in the rate of output. This affects inventories in the
several stages of fabrication in different ways and with
different, timing.

If production is stepped up in response to a sudden rise
in sales, goods-in-process, the smallest component of manu-
facturers’ inventories, will rise. Stocks of purchased mate-
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rials may increase more slowly, because of the time required
for ordering. Lastly, until output has been raised to match
the higher rate of sales, stocks of finished goods will decline.
Thus, if sales increase, total inventories will not respond
immediately, and may even fall at first.

Conversely, when sales contract, finished-goods inventories
are likely to grow for a time, and a decision to cut inventories
will first lower working stocks, i. e., purchased materials and
goods-in-process. This suggests that involuntary and volun-
tary inventory accumulation may be most easily distin-
guished by studying the differential movements of finished
goods and other inventories in relation to sales and orders.

Inventory Patterns in Manufacturing

The analysis of the historical behavior of manufacturers’
inventories is based in large part on data presented for the
first time. New estimates of manufacturers’ inventories and
sales by quarters back to 1926 are given in table 1, and pic-
tured 1n chart 1. The quarterly figures throw some light
on the movements of inventories in the neighborhood of the
turning points in the business cycle, and permit more ac-
curate determination of lags than would be possible with
annual data. The new figures conform with the current
monthly series of manufacturer’s sales and inventories as
revised last year.

The chart indicates that inventories and sales are highly cor-
related. Sales are more variable, and the failure of inven-
tories to respond to their brief fluctuations should be noted.

The lag in the reaction of inventories to a change in the
trend of sales is clearly visible. After the turn in 1929,
inventory book values did not begin to drop until the sec-
ond quarter of 1930. Again, when business began to pick
up toward the end of 1932, inventories continued to decline
until after the middle of 1933. In 1937, although sales had
ceased rising in the first half of the year, inventories did not
turn downward until the final quarter.

Chart 1.—Manufacturers’ Inventories and Sales
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Table 1.—~Manufacturers’ Inventories and Sales, Seasonally Adjusted !

(Millions of dollars)
Sales Inventories Sales Inventories
Quarter period Total Non- Total Non- Quarter period Total Non- Total Non-
manu- | D8N\ qurable | manu- D%’;)%bsle durable manu- Dglggtibsle durable | manu- Dg%ﬁ:ibsle durable
facturing | & goods |facturing| & goods facturing goods | facturing goods
1926
15,271 5, 741 9, 530 12,414 6,033 6,381 |} First___ 12, 686 4,093 8, 593 11,573 5,266 6,307
15, 067 5, 561 9, 506 12,709 6,030 6,679 || Second. 12,170 3, 689 8,481 11, 069 4,996 6,073
15, 621 5, 945 9, 676 12, 419 5, 595 6,824 || Third.. 13, 565 4, 366 9,199 10, 767 4, 830 5,037
15,703 5, 804 9, 899 12, 466 5, 580 6,886 || Fourth_._.____.._____________ 15, 581 5,945 9, 636 10, 750 4,864 5, 886
61, 662 23,051 38611 (.ol Total . ... ______.____ 54,002 18,093 35,809 1oL
15,828 6,033 9,795 13, 730 4,865 8, 865 10, 766 4, 852 5,914
15,738 5,823 9,915 14, 413 5,230 9,183 10, 558 4,623 5,935
15, 730 5,737 9, 993 16, 027 5, 741 10, 286 10, 759 4,743 6, 016
15, 385 5, 550 9,835 17,026 6, 561 10, 465 11, 465 5,172 6, 203
62, 681 23,143 39, 538 61, 196 22,397 38,799 | oo |
15, 820 5, 857 9, 963 16, 295 6,341 9, 954 11, 784 5,332 6,452
15, 951 5,921 10, 030 16, 586 6, 677 9, 909 11,893 5,315 6, 578
16, 818 6, 586 10, 232 17, 949 7,279 10, 670 12, 381 5,671 6,710
17,333 6, 854 10, 479 19, 391 8,379 | 11,012 12, 819 6,127 6, 692
65, 922 25, 218 40, 704 70, 221 28, 676 41,545 |- |
17,309 6, 857 10, 452 20, 632 9, 234 11, 398 13, 386 6, 538 6, 848
17,822 7,101 10, 721 23, 899 10, 963 12, 936 14,423 7,012 7,411
18, 207 7,354 10, 853 26, 631 11, 832 14,799 15, 659 7,641 8,018
16, 924 6, 362 10, 562 26, 850 12, 249 14, 601 16, 960 8, 352 8, 608
70, 262 27,674 42, 588 98,012 44,278 53, 784 oo e
15,418 5,758 9, 660 A 28, 202 12, 472 15, 730 17,903 8,832 9,071
14,935 5442 9,493 12, 809 5, 538 7,271 || Second.__ 129,676 13, 840 15, 836 18, 745 9, 322 , 423
13,738 4,760 8,978 12, 685 5, 351 7,314 |{ Third_.__ ~ 32, 698 16, 097 16, 601 18,932 9, 505 9, 427
* 12,926 4,170 8, 756 11, 265 5, 094 6,171 §| Fourth_________._____________ 33, 551 16, 676 16, 875 19, 154 10,073 9, 081
57,017 20, 130 36,887 1o oo || Total.....__.._____... | 124,127 59, 085 65,042 [ jeee | L
11,332 3, 890 7,442 10, 567 4,890 5,677 36, 150 18, 238 17,912 18, 951 10,130 8, 821
11,344 3,713 7,631 9,978 4,727 5, 251 37, 551 19, 297 18, 254 19, 231 10, 395 8, 836
10, 636 3,145 7,491 9, 719 4,406 5,313 38,915 20, 499 18, 416 19, 352 10,415 8,937
9, 639 2,738 6, 901 9, 105 4,066 5,039 38, 640 19,704 18,936 19, 813 10, 729 9, 084
42, 951 13,486 29,465 oo |l Total ... 151, 256 77,738 73,818 || e
8,271 2, 298 5,973 8, 806 4,009 39, 894 20, 637 19, 257 19, 799 10, 463 9,336
7,439 2, 005 5, 434 8, 513 3,838 40, 523 20,798 19,725 19,675 10, 382 9, 293
7, 263 1,733 5, 530 7,951 3, 521 40, 698 20,974 19,724 19, 479 10, 220 9, 259
7,801 1, 895 5, 906 7,332 3,233 39, 795 19, 515 20, 280 19, 043 9, 952 9, 091
30, 774 7,931 22,843 | . Total .______._________ 160, 910 81, 924 78,986 |- oo
1945 '
7,016 1, 600 5,416 7,086 3,168 3,918 {| Pirst ... . 41, 654 21, 030 20, 624 18,832 9,833 8,999
8, 538 2,224 6,314 6, 809 3,165 3, 644 20, 755 20, 658 18, 605 9, 674 8,931
10,025 3,222 6, 803 7,407 3,291 4,116 15,127 19, 021 18, 243" 8, 988 9, 255
8, 746 2, 586 6, 160 8, 146 3,301 4,755 12, 308 19, 051 17,844 8,337 ,
34,325 9, 632 24,603 | e |oiaiaes 69, 220 79,354 | |eel.
10, 799 3, 346 7,453 8,553 3,574 29,923 10, 191 19, 732 18, 741 8, 784 9, 957
11,371 3,882 7,489 9,015 3,737 33,979 12, 842 21,137 19, 571 9, 460 10,111
10, 377 3,136 7,241 8,949 3,676 38, 537 15,345 23,192 21, 632 10, 336 11, 346
10, 593 3,015 7,578 8,718 3, 599 41, 745 15, 796 25, 949 23, 350 11,133 12,217
43, 140 13, 379 29,761 || Total ... 144, 184 54,174 90,010 §_ -} .
12,175 4,049 8,126 8, 804 3, 695 5,109 44,420 17, 648 26, 772 25, 367 12,197 13,170
11,922 3, 827 8,095 8, 769 3, 641 5,128 45,798 18, 510 27, 288 26, 600 12, 833 13, 767
12, 444 4,081 8,363 8,753 3, 767 4, 986 47, 549 18, 831 28,718 27,270 13,131 14,139
13,873 5113 8, 760 9, 098 3,907 5,191 50, 203 19, 323 30, 880 27,934 13,335 14, 599
50, 414 17,070 33,344 |- oo Total ... ___________ 187,970 74,312 | 113,658 | .. | _|.______._.
13, 531 4,644 8, 887 9,198 4,017 51, 431 20, 329 31, 102 29, 0564 13, 566 15, 488
14,454 5,225 9, 229 9, 516 4,154 52,182 20, 543 31, 639 29, 855 13,849 16, 006
15, 261 5, 627 9, 664 9, 856 4,369 54, 812 22,419 32,393 30, 960 14, 252 16, 708
16, 926 6, 733 10,193 10, 676 4, 660 52,741 21, 765 30, 976 31, 706 14, 837 16, 869
60, 202 22,229 37,978 ||| Total. ... ... 211,166 86,056 | 326,110 |- . }eeo oo s
1648
17,051 6, 550 10, 501 11, 230 5,027 6,203 |\ ®irst. . o 51, 200 21, 460 29, 800 31, 850 15, 250 16, 060
17,199 6, 576 10, 623 12, 168 8, 568 6, 600
16,911 6, 734 10, 177 12,774 5,964 6, 810
14, 596 5,537 9,059 12,012 5, 524 6, 488
85, 757 25, 397 40,360 |oooeieicem e

1 Inventories are end-of-quarter book values; sales are totals for quarter or year.
Source: U. S. Department of Commerce, Office of Business Economics.
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Chart 2.—~Manufacturers’ Inventories: Actual and Calculated
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1 Calculated values obtained from linear regression equation fitted to data for the years 1926-40; inventories equal 3.244-0.54 times sales two quarters earlier, seasonally adjusted.

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

The lower panel of chart 1 shows the ratio of inventories
to monthly sales. The ratio tends to rise in periods when
sales decline, and falls off as sales expand, producing a pattern
which varies inversely with the business cycle. Although
the ratio appears to tend downward over time, this is an
illusion created by the low values during the war, and by
the inverse relation with the level of sales. In years of
comparable sales such as 1929 and 1940, inventories are
about the same.! The inverse relationship of the inventory-
sales ratio with sales reflects the more efficient turn-over
possible at higher levels of activity, as well as the difficulty
of fully adjusting inventories to changes in sales.

A correlation analysis, presented in chart 2, indicates
how closely the changes in the book value of inventories
parallel those in dollar sales, when allowance is made for
the lag which has been noted. The closest relationship is
obtained when end-of-quarter book values are related to
sales two quarters earlier.

Thus, it appears that producers as a group tend to keep
inventores in line with sales under most conditions, but the
mmpracticality of sudden adjustments of output to changes
in sales introduces a delay averaging about half a year. It
is important to realize that from the point of view of the
manufacturer, his inventories will often appear to require
adjustment to sales. When his business is expanding,
inventories are smaller than they would be if they were
perfectly controllable, since they are in line not with current
sales but rather with sales several months earlier. Simi-
larly when sales are contracting, inventories appear to be too

~ Chart 2 implies that manufacturers’ inventories are now
.closely in line with sales, despite the considerable accumu-
lation that has occurred in the past 18 months. This ob-
servation is drawn from a correlation analysis based upon a
1 The absence of a time trend does not necessarily imply that the efficiency of inventory
management has remained static. Any increase in efficiency, however, has been offset in

its effect on the ratios by such factors as a progressive increase in integration, which would
reduce reported sales without materially affecting inventories.

830718°—49——3

prewar relationship. While this provided a good fit, it
should be noted that sales and inventories currently are
much higher than before the war so that the prewar rela-
tionship may need modification.

As sales slackened the rate of inventory growth has tapered
and in the first quarter of 1949 accumulation almost ceased
on a book-value basis, though there was some further
growth in the physical volume. In particular, on a season-
ally adjusted basis, inventories of the nondurable goods
industries are now no higher than they were in September
1948.

The effect of price changes

Changes in prices of goods sold are reflected without delay
in dollar sales. However, costs involved in inventory book
values may move differently from sale prices.? Also, time is
required for inventories to turn over, and this may cause the
prices implicit in valuing inventories to lag behind those
involved in dollar sales. Consequently, it is important to
examine the relation between inventories and sales in terms
of constant as well as current dollars.

Although only tentative figures are as yet available on a
deflated basis, the conclusions derived from them appear to
be dependable. The present calculated level of physical
inventories, when converted into current dollar terms, agrees
very closely with the book values calculated directly from
the current dollar relationship.

Including price changes as another independent variable
does not improve the correlation of inventories with sales.
Other factors besides prices were investigated. The inclu-
sion of liquid assets in addition to sales in the correlations
raises the “calculated” level of inventories at the present
time, since manufacturing companies are today in a rela-
tively liquid position, and lends further support to the in-
ference that current holdings are not high. Also, the rela~

2 The use of the last-in-first-out method may accentuate this tendency.



18

tion between inventories and sales on a per-firm basis was
examined, but the fit obtained was not very good.

Nondurable- and durable-goods industries

When the relationship between inventory book values
and dollar sales is examined for the durable and non-durable
goods industries separately, it appears that the inventories
of the former group tend to react more slowly to move-
ments of sales. For the heavy goods, a lag of more than
two quarters was indicated, compared with somewhat less
than two quarters for the nondurables. The difference ap-
pears to be due primarily to the greater sensitivity of prices
of nondurables, though the longer fabrication period of hard
goods is also involved. On a deflated basis, only a small
difference in lags is in evidence.

The inventory-sales ratio before the war was much more
stable for the nondurable-goods group than for the durables
(see table 2). Accordingly, the prewar values of the ratio
appear to be more dependable in the former case as a basis
for comparison with the relative size of inventories today.

Judged in this way, non-durable-goods inventories in gen-
eral are quite conservative. The ratio currently is substan-
tially smaller than before the war. Correlation analysis also
indicates that inventories now are lower relative to sales than
they were in the prewar period.

Thus, the speed with which rates of output have been ad-
justed to the small declines in sales which occurred last fall
1s evidence of a highly cautious attitude. In part, this is
associated with current price uncertainties and declines in
new orders.

The abnormal conditions during and after the war have
probably had some influence on manufacturers’ standards
of inventory policy in the non-durable-goods industries. With
many producers of soft goods selling on an alloeation basis,
stocks of finished goods during this period were exceptionally
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small in terms of sales. The increase in finished-goods inven-
tories attendant on the return to more normal selling condi-
tions has been augmented to some extent by a policy of
cautious ordering on the part of retailers. Manufacturers
have reacted promptly to slow or halt the piling up of their
shipping stocks.

Since involuntary accumulation mainly takes the form of
excess-finished goods, whereas intended additions occur
largely in purchased materials and goods-in-process, any

Chart 3.—Manufacturers’ Finished Goods Inventories as
a Percentage of Total Inventories !
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U. S. DEPARTMENT OF COMMERCE, OFFICE OF BUSINESS ECONOMICS. 49126

1 Percentages are based upon book values at end of each year.
Source of data: U. S. Department of Commerce, Office of Business Economics.

Table 2.—Ratio of Inventories to Sales ! For Selected Groups of Manufacturing Industries

Iron and
Total Lumber, Food, bev-| Textiles Pape
. All manu- | Durable | steel and Total UVeT,  INondurable! ’ 4 per,
Period : 2 : transpor- { furniture, |° o jerages,and | apparel, | chemicals,
facturing | goods no]gﬁgrﬂus machinery | "t tion | and stone | 800dS tobacco |andleather | and rubber
2.42 3.04 3.62 3.69 1. 54 2.90 2.06 1. 47 2.52 2.28
2.32 2.81 2.85 3.45 1.67 2.94 2. 04 1.59 2.72 2.11
2.23 2.53 2.51 3.13 1.45 2.81 2.04 1.58 2,71 2.15
2.12 2.39 2.39 2.86 1.31 2.81 1.94 1.52 2. 56 2.00
2. 63 3.22 3.30 3.67 1.95 3.62 2.30 1.76 3.15 2.57
2.82 4.10 4.39 4.69 2.38 4.45 2.24 1.72 2. 54 2.70
3.24 5.64 6.29 6. 51 3.42 5.40 2.41 1.94 2.74 2.90
2.57 4.07 4.34 5.34 2.11 4.06 2.00 1.62 2.03 2.47
2.41 3.21 3.68 4.15 1.45 3.38 2.05 1.72 2.38 2.55
2.11 2.63 3.13 3.40 L15 2.83 1.84 1.55 2.10 2.28
1.93 2.29 2.60 2.83 1.24 2.28 1.72 1.47 2.04 2.01
2.15 2. 52 2.65 3.10 1.67 2.41 1.91 1. 65 - 2,22 2.32
2. 50 3.41 4.16 3.68 2.25 2.86 2.05 1.77 2.48 2.58
2.1 2.57 2.80 2.99 1.69 2.34 1.84 1.65 2.06 2.11
2.06 2.29 2.44 2.64 1.67 2.18 1.89 1.66 2.19 2.13
1.78 1.92 1.82 2.30 1.74 1.74 1.67 1. 50 1.79 1.80
178 1.87 1.73 2.35 1.57 1.75 1.69 1.39 1.89 2.07
1. 52 1. 59 153 2.16 1.28 1.48 146 1.33 1.59 1.64
1.46 1.52 1.45 1.95 1,31 1.43 141 1.35 1.58 1.56
1. 50 1.64 1.54 2.09 1.43 1.41 1.38 1.33 1.60 1. 50
1.68 2.11 1.87 2.69 2.32 1.33 1.42 1.32 1.62 1. 56
1.67 2.04 1.75 2.48 2.09 1.46 1.44 1.28 173 1.63
1.70 1.97 1.72 2.43 1.88 1.60 151 1.35 1.92 1. 80
1.64 1.08 1.70 2.41 2.09 1.43 1.42 1.30 L72 L54
' 1.7 2.03 1.73 2.42 2.10 1.47 1,49 1.32 1.84 1.67
Third quarter._.. 1.70 2.08 1.90 2.7 2.25 1.50 1.45 1.28 174 1,68
Fourth quarter__._______.___._._______. 1.65 2.05 1.68 2.37 1.94 1.44 1.39 1.25 1.62 1.62
1948:

1.66 1.99 1.69 2.45 197 1,53 1.45 1.35 1.74 1.78
1.69 2.00 1.73 2.39 1.98 1.60 1.49 1.32 1.88 1.79
1.66 1.88 1.78 2.49 1.87 1.59 1.51 1.32 1.97 L73

1.77 2.00 1.68 2.38 172 1.68 1.61 1.41 2.08 1
1.86 2.11 1.92 2.74 1.92 2.13 1.68 1.43 2.16 2.07

1 Ratio of average month-end book values to average sales for year or quarter. Quarterly 2 Includes industries other than those shown.

sales and inventories are seasonally adjusted, except in durable goods industry groups.

Source: U. 8. Department of Commerce, Office of Business Economies.
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Table 3.—Manufacturers’ Finished Goods Inventories as a Percentage of Total Inventories

Iron and :
Lumber Food, bev-| Textiles Paper
Allmanu- | Durable | steel and Total |Total trans- YN Nondur- 2 ’ Do,
Year f P - furniture, erages, and | apparel, |chemicals,

facturing goods ! no;le:tr;l(;us machinery | portation and stone able goods! tobacco |and leather | and rubber
40.0 38.1 31.4 45.3 31.1 46.6 41.5 44.6 31.6 44.1
43.4 38.2 32.5 45.6 32.8 49.1 46.9 47.8 40.9 48.4
4.0 41.2 35.9 49.7 27.9 47.4 46.3 44.7 40.1 44.5
39.7 37.7 35.0 44.3 23.5 43.6 41.3 39.1 37.7 39.5
37.0 33.5 33.1 40.4 18.3 41.5 40.2 40.5 34.6 39.0
28.1 24.3 26.1 29.0 10.9 34.7 31.7 35.7 25.8 24.5
24.8 19.9 21.2 23.3 10.3 31.8 30.2 34.6 21.9 26.1
22.1 18.1 22.4 22.2 7.4 30.4 26.9 29.6 19.1 24.3
23.6 20.4 24.6 26.3 7.7 29.6 27.1 28.3 17.9 25.1
25.8 23.3 24.9 27.1 12.3 29.5 27.9 28.4 18.0 27.0
25.9 22.6 24.0 28.1 12.8 23.5 28.8 31.6 19.0 25.8
28.4 26.6 27.5 32.2 17.5 28.7 30.1 32.5 21.0 27.9
32.2 28.3 26.9 36.3 17.3 33.5 35.5 33.3 33.1 31.5
33.1 29.4 29.0 37.8 17.1 33.9 36.4 34.0 35.2 32.7

1 Includes industries other than those shown.
Source: U, S. Department of Commerce, Office of Business Economics.

backing up of goods will tend to be reflected in an increase of
the ratio of finished goods to total inventories. Chart 3
shows the movements of this ratio for durables and nondur-
ables beginning with 1936—the first year for which adequate
data on finished goods are available. Table 3 presents the
same information for selected groups of industries.

The chart indicates that the ratio of finished goods to
total inventories in the nondurables has been increasing for
more than a year. For most of the individual industries, how-
ever, the increases in the ratio have been moderate, and the
values of the ratio are substantially under the prewar lows.
The one exception is the group producing textiles, apparel,
and leather goods, where the proportion of finished goods is
now about the same as in 1939-40.

These three industries are subject to greater swings in
activity than most of the other nondurable industries, and
are ordinarily among the earliest of the nondurables to de-
velop any “soft spots.” In the late twenties, this group
was the principal contributor to a relatively high level of
nondurable inventories. In 1937 again, stocks of these
products became excessive.

By the summer of 1948 there were signs once more that
textile, apparel, and leather inventories were starting to pile
up. Although total inventories stopped growing in the final
quarter of 1948, it is significant that finished goods were still
increasing. Taken together with the lay-offs and price
weakness in these industries, and the decline in retail sales
of their products, the evidence of involuntary accumulation
is strong.

The statistical-analysis used for nondurable goods is much
less adequate for appraising the current position of inven-
tories in the durahle-goods industries. Because of the pro-
nounced fluctuations in the relative importance of producers’
and consumers’ durables within the same industry group,
unsatisfactory fits are obtained in applying correlation
analysis to most durable lines. Particularly in connection
with durables, it should be remembered that the discussion
here pertains to industry groups, and that significant dif-
ferences may exist among the commodities within a group.

In all of the durable-goods lines except one, the ratios of
inventories to sales and the ratios of finished goods to total
inventories are lower than before the war. Of course, the
inventory-sales ratio does not allow for the fact that as sales
increase inventories do not have to be increased propor-
tionately.

Apart from statistical norms, there are many indications
that inventories in the industries manufacturing producers’
goods are generally not excessive in relation to current sales.
Demand for heavy goods continues strong, and backlogs are
still considerable, though they have been reduced in the
past year. Recent increases In inventories in these indus-
tries do not appear unduly large in view of the prospects for

continued high capital investment, as implied by the result
of the latest Department of Commerce survey of plant and
equipment expenditures reported on earlier in this issue.
On the other hand, there is little indication of any sizable
deficiencies in inventories for most of the producers’ goods
industries, and further contributions to total output due to
accumulation in this sector are likely to be small.

The situation is not so clear for consumer durables other
than automobiles. Beginning last November, coincident
with slashes in orders outstanding as reported by department
stores, stocks of household appliances and furniture have
moved upward. Although most of the increase represents
the return of these inventories to more normal size after the
most urgent postwar demands for goods have been effectively
satisfied, some involuntary accumulation may also be
present.

Trade Inventories

The historical and earlier postwar behavior of retail stocks
was treated in detail in a previous article, and primary

Chart 4.—Retailers’ Stocks and Sales
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1 Data are end-of-month averages for the year or quarter.
1 Data are monthly averages for the year or quarter,

Source of data: U, 8. Department of Commerce, Office of Business Economies..
(Continued on p. 24)



By Lawrence Bridge %

Sales and Inventory Trends

of New Trade Firms

This is the second of a series of articles analyzing the operating characteristics of new firms and their impact on the economy.

The first of these articles ““Capital Requirements of New Trade Firms” appeared in the December 1948 SURVEY.

The next

study in this series will cover manufacturing firms and will appear later this year.

TRADE firms starting business operations in the early
postwar period entered an economic climate characterized
by a war-induced and sharply defined sellers’ market—with
concomitant inflationary pressure on both prices and costs.
In addition, the high volume of new residential construction
brought about the opening of a large number of commercial
locations in hitherto undeveloped suburban areas. By the
latter part of 1947, although demand, construction activity
and prices continued at high levels, there were definite signs
of retardation in their rates of increase.

The purpose of the present article is to examine the sales
and inventory experience of these firms—both in aggregate
and on the average—under these conditions. The operating
results of all trade firms—both new and old—will be used
as a frame of reference.

Scope and limitations of data

Before presenting the survey results, however, the scope
and limitations of the survey should be considered. The
data presented below are based on information collected in
conjunction with the survey of the capital requirements of
new trade firms. The major purpose for compiling the data
on sales and inventories was to improve the measurement
of the Office of Business Economics’ series on business sales
and inventories. Thus the questionnaire, apart from the
collection of data on capital investment and its financing,
was designed primarily to fill an important gap in our trade
statistics rather than to study the profitability and other
operating ratios of new firms.

The number of returns from new firms suspending opera-
tions during the period covered was too small to permit
specific comparison of their operating experiences with those
of their more successful counterparts. Thus, the sample
results reflect only the relatively more successful entrants
into the retail and wholesale fields. Allowance was made for
this factor, however, in the universe estimates.

The major interest of the survey was in the postwar period
due to the unprecedented expansion of the business popula-

Nore.—Mr. Bridge is a member of the Business Structure Division, Office of Business
Eeonomics.
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tion. This period, however, limits any current study to only
the initial growth of new entrants.

Since most of the firms in the sample reported on a calendar-
year basis, sales information for their first calendar year in
business was for a partial year. It was, therefore, necessary
to impute their full year’s sales. This was done by simply
multiplying their monthly average sales by 12—in no case,
however, were annual sales imputed for firms reporting less
than 6 months’ operations.

Despite these limitations, the survey data contain valuable
new information which may be used in an analysis of sales
and inventory trends of new as contrasted with established
firms during the period covered.

Chart 1.—New and All Trade Firms: Percentage Increase
in Sales, 1945 to 1946 and 1946 to 1947!
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! New firms are those which started operations during 1945 and 1946; all firms include both
new and established businesses. Percentages for new firms are based on medians weighted
according to sales in each line of trade; data exclude firms with no employees.

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



Summary

The aggregate sales of retailers and wholesalers entering the
business population in the three years 1945-47 amounted to
approximately $15 and $20 billion, respectively, during this
period. By the end of 1947 these entrants—according to
estimates derived from data obtained in a survey of new trade
firms—accounted for about 15 and 25 percent of the sales of
all retail and wholesale enterprises—hoth new and old. At
that time, these new enterprises comprised 29 and 45 percent
of the number of all operating retail and wholesale firms, and,
as previously reported, had initially made more than 40 percent
of the total new investment by trade firms in inventories and
in capital goods.!

It is not possible to segregate from the sales of these new
concerns that part which was created, both directly and in-
directly, by the initiation and operation of these enterprises.
The very fact that a large number of these firms were located
in newly-created trade areas indicates that “new” sales must
have been significant. In addition, the new firms contributed
greatly to the more rapid and orderly distribution of the vastly
expanded output of consumers’ goods during this period. Signi-
ficant in creating new sales, moreover, are the indirect effects
of their income-producing investment in inventories and in new
plant and equipment and in the employment which they afford,

Judging by the experience of new trade firms in the 1945-47
period, prevailing business conditions and the size and trade of

firm are a more important determinant of operating results than
is the age of firm. This is borne out by the close parallel in the
trends and magnitudes of the changes in sales and inventory
turn-over of new and established firms.

The results of this study, however, indicate that new trade
firms in this period experienced relatively greater sales and
inventory growth in their first full year of operations than did
established firms in the same lines of trade during the same
period. This differential in growth tended to disappear during
the second year, especially in the durable-goods trades.

The relative increases in sales and inventories are found to
be greater among new concerns than among established firms
in the same sales-size groups. Furthermore, the average stock-
sales ratios of both small and large new firms were smaller than
the ratios of the corresponding size groups among established
firms. Within both the new and old groups, the smaller firms
were found to have the larger stock-sales ratios in both 1946
and 1947—and to have experienced the larger relative gains in
sales and inventories. :

Although the stock-sales ratios of new enterprises increased
more rapidly than those of established firms in the same size
group and line of trade, they were still generally lower at the
end of 1947, It is to be expected that the effects of both the
lesser access to outside financing and the smaller accumulation
of internal funds would tend to delay for some time the optimum
investment in inventories by the younger concerns.

Sales growth of new trade firms

It is estimated from the survey reports that retail firms
starting operations in 1945, 1946, and 1947 in their first
calendar year of operations accounted for 2, 4, and 2 percent,
respectively, of the sales of all retail firms in those years.
Similar percentages for new wholesale firms were 4, 5, and 3.
It should be noted that, since the average new firm operated
only 6 months in its first calendar year, these percentages
should be approximately doubled to put them into their
proper perspective.

The relative sales and inventory growth from 1945 to 1946
of retail and wholesale concerns entering the business popu-
lation in 1945 was considerably greater than that experienced
by established firms in the same period (see chart 1), When
examined by major lines of retail trade (table 1), the food
group was the only exception—while the durable-goods
groups showed the greatest gains. The striking gains in
the latter groups were, of course, due to the low sales base
in 1945 arising out of the dearth of durable commodities which
more adversely affected the new enterprises.

During 1947—their second full year of business—the rate
of growth of these concerns slackened noticeably. Although
new firms in wholesale and retail trade continued to show
a proportionately greater sales gain, only two retail trades—
apparel and general merchandise—reported an increasing
rate of gain. Sales of newly organized filling stations, auto-
motive and building materials stores increased less than did
_the average of established stores in these lines. In most other
trades, while the new firms showed the greater growth, the
differences were not nearly so great as those reported during
their first year of operations.

1 8ee ““Capital Requirements of New Trade Firms”, SURVEY, December 1948.

The concerns entering in 1946 did not show the rapid
sales growth in 1947 that the 1945 entrants experienced in
this period (see table 2). In general, during 1947 the 1946
companies did relatively better than the previous year’s
entrants in the nondurable-goods lines and not so well in the
durable-goods trades. This may have been due to the fact
that the latter group had first choice of locations and fran-
chises. In addition, since the present sample included only
those firms still operating at the end of 1947, more of the
unsuccessful 1945 entrants had been weeded out.

Table 1.—New and ANl Trade Firms: Percentage Change in Sales
and Inventories, 1945 to 1946 and 1946 to 1947, by Line of Trade !

Sales Inventories

Line of trade 1945 t0 1946 | 1946 to 1947 | 1945 t0 1946 | 1946 to 1947

New | All |New| All [ New| All [ New| All
firms | firms | firms | firms | firms | firms | firms | firms
Wholesale 70 28 33 19 | 144 38 31 30
Retail. oo memaean 65 32 19 17 82 50 29 17
Automotive. . oceeooo ... 249 § 132 43 56 | 113 94 43 35

Building materials, hardware and

farm implements__._.____________ 176 58 21 35 129 62 31 47
Furniture and home furnishings...| 74 48 22 18 1 166 82 10 21
Household applianees. ...._.._..._ 282 | 152 50 46 | 304 89 67 65
Food. ol 2 27 10 18 16 34 23 12
Apparel ........................... 19 17 12 5 97 56 28 14
Eating and drinking places...__.__ 19 14 4 1 20 28 0| =10
General merchandise.._. |28 25 11 10 83 58 10 5
Filling stations....... -l 102 35 19 28 50 43 35 49
Otherretail . . ... 65 20 8 8 51 31 28 1n

! New firms are those which started operations in 1945 and 1946. Percentages for new
firms are medians and exclude firms with no employees. The percentages for total new retail
firms are based on medians weighted according to sales in each line of trade.

Source: U. 8. Department of Commerce, Office of Business Economics.
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While for wholesale and retail trade as a whole the 1946
companies’ sales increase from 1946 to 1947 exceeded the
average gain of all trade firms, new retailing establishments
fell short in all major lines except apparel and furniture.
It should be noted, however, that the new firm group con-
tained very few chain stores. As indicated in a previous

Table 2.—New and Established Trade Firms: Percentage Change
in Sales, 1946 to 1947, by Line of Trade and Year of Entry!

Year of entry Estab-

Line of trade lished

1945 | 1946 | firms?
Wholesale. . +22 +42 +14
Retall e 421 +18 +14
Automotive - +46 +41 +61
Building materials, hardware and farm implements .. +14 424 +27
Furniture and home furnishings. __._______________ 1 +22 423 416
Household appliances. | 464 +30 +35
- +2 +16 +8
- -+10 +14 -1
- +6 -2 -3
Filling stations_..______._ - +17 428 +11
Otherretail .__________ e __.__ +14 +5 +6

1 Percentages for new firms are medians and exclude firms with no employees. The per-
centages for total retail are based on medians weighted according to sales in each line of trade.
2 Retail data exclude chains.

Sources: U. S. Department of Comterce, Office of Business Economics and Bureau of the
Census.

study,? chain stores in this period were regaining the ground
they had lost during the war. When the 1946 companies’
sales increases from 1946 to 1947 are compared with those
of established independent stores, it is found that they
were larger in all major lines except the automotive, home
appliances, and building materials groups.

Sales by size of firm

Examination in terms of sales-size (table 3) shows that
sales and inventories of both new and established firms
generally increased relatively more from 1946 to 1947 among
the smaller stores than among the larger stores. This was
also true of the sales change from 1945 to 1946 among

Chart 2.—New and Established Retail Firms: Percentage
Increase in Sales, 1946 to 1947, by 1946 Sales-Size'®
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1 New firms are those which started operations during 1945 and 1946; established firms
exclude chains. Percentages for new firms are based on medians weighted according to sales
in each line of trade; data exclude firms with no employees.

Sources of data: U. 8. Department of Commerce, Office of Business Economics; basic data
for established firms, U. 8. Department of Commerce, Bureau of the Census.

2 Postwar Patterns of Chain and Independent Store Sales, SURVEY, January 1949,
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Table 3.—New and Established Retail Firms: Percentage Change
in Sales and Inventories 1946 to 1947, by Line of Trade and 1946
Sales Size !

Sales Inventories
Under $50,000 | Over $50,000 | Under $50,000 | Over $50,000
Line of trade
Estab- | nr Estab- Estab- Estab-
New | lished | NNeW | Tished | NOW | lished | N¥ | lished
firms firms firms firms
Total ... .. 33 22 17 12 29 24 30 8
Automotive ___________.__ 56 110 39 61 39 90 56 35
Building materials, hard-
ware and farm imple-
ments.___.______________ 69 26 17 26 69 42 31 40
Furniture and household
appliances.____....__.._. 25 32 41 18 55 56 20 27
Food. e 8 15 21 8 18 13 30 4
Apparel____ 31 8| —13 —~1 18 27 42 3
Eating and drinking places. 7 4 —5 -3 0 —14 0 —15
General merchandise__..__ 13 12 8 7 13 11 6 -2
Filling stations..._.___..__ 20 20 19 9 33 42 46 26
Otherretail.._____________ 4 10 10 2 23 19 34 9

t New firms are those which started operations in 1945 and 1946. Established firm data
exclude chains. Percentages for new firms are medians and exclude firms with no employees.
iI‘he percentages for total new firms are based on medians weighted aceording to sales in each

ine of trade.

Sources: U. 8. Department of Commerce, Office of Business Economics; basic data for
established firms. U. 8. Department of Commerce, Bureau of the Census.

Table 4.—~New Trade Firms: Percentage Increase in Sales 1946 to
1947, by Initial Investment Size and Legal Status!

Wholesale Retail
Type of firm trade trade
Investment size: 2
Small. .. 40 24
T8 - o e em 28 17
Legal Status:
Unineorporated . . o 40 20
Incorporated . e 30 19

! New firms are those which started operations in 1945 and 1946. Percentages are medians
and exclude firms with no employees.

2 For wholesale trade: Small, initial investment under $20,000; large, over $20,000. For
retail trade: small, initial investment under $10,000; large, over $10,000

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

Table 5.—New and All Trade Firms: Stock-Sales Ratios 1945, 1946,
and 1947 by Line of Trade !

1945 1946 1947
Line of trade
New All New All New All
firms | firms | firms | firms | firms | firms
Wholesale_ ... ... 0.65 0.88 0.86 0.95 0.89 1,03
Retail o ool .90 1.10 1.01 1.26 1.13 1.26
Automotive. ... ____.__..____ 1.96 1.32 1.13 1.11 1.13 .96
Building materials, hardware and
farm implements. . __._______.___ O] 1.85 1.91 1,88 2.04 2.11
Furniture and home furnishings_.__| 1.45 1.95 1,87 2.40 1.68 2.47
Household appliances.. 2.33 2.06 2.08 1. 54 2.00 1.75
Food. ........._... .34 .78 .46 .83 .43 .79
Apparel.__..__.__.__ 1.20 1.37 1.44 1.83 1.90 1.99
Eating and drinking .22 .32 .35 .36 24 .32
General merchandise. Q] 1.44 1.92 1.83 2.16 1.76
Filling stations_.__._ @) .41 . 50 .43 .48 .50
Otherretail .. . ... 1.76 1.45 1.70 1. 60 2.11 1.64

1 New firms are those starting operations in the 194547 period. Ratios are derived from
year-end inventories and average monthly sales. Ratios for new firms are medians and
exclude firms with no employees. The ratios for total new retail firms are based on medians
weighted according to sales in each line of trade.

2 Insufficient sample.

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

new retail firms and in both periods among new wholesale
firms—similar data for established firms being unavailable.
Chart 2 also clearly indicates the greater sales growth of
the new concerns in both sales-sizes. _
The relatively more favorable showing among the smaller
firms was also generally borne out when the survey results are
examined by investment-size and by legal status (table 4).
In the latter tabulation, the smaller (on the average) non-
corporate firms were found to have made the larger propor-
tional sales gains.



April 1949

Inventory turn-over rates of new firms

The stock-sales ratios of new trade firms in 1945 were
generally lower than those of established firms in the same
trades—in part a reflection of the lesser availability of
goods to the former group in this period of extreme shortages.
Notable exceptions, however, were in the automotive and
household appliance lines—when the stock-sales ratios were
found to be lower among the established firms (table 5).

Chart 3.—New and All Trade Firms: Stock-Sales Ratios !
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1 New firms are those which started operations during the 1945-47 period; all firms include
both new and established businesses. Ratios are based on inventories at end of year and
monthly average sales. Ratios for new firms are based on medians weighted according to
sales in each line of trade; data exclude firms with no employees.

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

Here, of course, large volume production of these products
did not get under way until 1946. The established firms,
however, better maintained their sales by virtue of more
fully developed service departments. In addition, the
established firms received a disproportionate share of the
faster-moving, better advertised lines.

As the flow of consumer goods increased from 1945 to 1947

Table 6.—~New and Established Retail Firms: Stock-Sales Ratios
1946 and 1947, by Line of Trade and Sales Size !

1946 1947
Under $50,000 ] Over $50,000 | Under $50,000 | Over $50,000
Line of trade
Estab- Estab- Estab- Estab-
New | 1 New | 7 New | 3: New | 3
lished lished lished lished
firms firms firms firms firms firms firms firms
Total. .. 1.28 1.47 | 0.94 1.12 | 1.37 1.55 | 0.98 .11
Automotive__.___.__._..__ 2.05 1.50 | 1.02 .96 | 2.05 1.34 | 1.08 .80
Building materials, hard-
ware and farm imple-
ments. ... _..____ (O] 2,20 | 1.86 1.41 | 2.62 2.46 | 1.87 1.56
Furniture and household
applicances___.__________ 2. 57 2.30 | 1.63 2.10 | 2.00 2.72 | 1.69 2.26
Food ..o .52 .50 | .43 .50 | .49 491 .38 .49
Apparel _________..____..__ 2.28 2.36 | 1.13 1.86 | 2.12 2.7 | 1.55 1.93
Eating and drinking
places_ . _....__.__. . .43 .23 54 .28 .36 | .18 .48
General merchandise o2 2.68 | 1.92 1.55 | 3.72 2.65 | 1.87 1.43
Filling stations._____ I 44 17 .59 1 .49 .53 | .38 .68
Other retail | 1. 1.96 | 1.68 1.44 | 2.60 212 | 1.50 1.54

1 New firms are those which started operations in the 1945-47 period. Ratios are derived
from year-end inventories and average monthly sales. Established firm data exclude chains.
Ratios for new firms are medians and exclude firms with no employees. The ratios for total
new firms are based on medians weighted according te sales in each line of trade.

2 Insufficient sample.

Sources: U. S. Department of Commerce, Office of Business Economics; basie data for
established firms, U. S. Department of Commerce, Bureau of the Census,
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the stock-sales ratios of new retail firms increased rapidly—
although on the average remaining below those of established
firms (chart 3). The smaller stock-sales ratios among the
former group were probably due in part to the greater lag of
their inventories behind sales during a period of more rapid
growth, Another important factor was the lesser availability
of capital to new firms from either internal or external
sources.

By the end of 1947, with supply and demand factors more
nearly in balance, new enterprises in most trades were
operating at inventory turnover rates close to those of the
established firms. As the sales momentum of the younger

Chart 4.—New and Established Retail Firms: Stock-Sales
Ratios, by 1946 Sales-Size !
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1 New firms are those which started operations during the 1945-47 period; established
firms exclude chains. Ratios are based on inventories at end of year and monthly average
sales. Ratios for new firms are based on medians weighted according to sales in each line of
trade; data exclude firms with no employees.

Sources of data: U. S. Department of Commerce, Office of Business Economics; basic data
for established firms, U. 8. Department of Commerce, Bureau of the Census,

firms is spent, and the period of inventory lag becomes
shorter, it is to be expected that these firms would show
the larger stock-sales ratios typically associated with their
smaller size. Abstracting by age of firm within comparable
size group, the differences in turnover rates between new
angd established firms would seem to be due more to the rela-
tive adequacy of working capital than to wvariations in
operating efficiency.

Stock-sales ratios by size of firm

The smaller ratios of inventories to sales among the larger
firms is further corroborated by the sales-size tabulation.
Chart 4 and table 6 clearly show that in both 1946 and 1947
the stock-sales ratios of the larger companies—both new
and old—in each major line of trade were smaller than those
of the smaller companies in the same trade.

When examined by age of firm, it is found that in 1947
the younger firms were operating with lower stock-sales
ratios—with exceptions in the building materials group,
automotive and general merchandise stores. The differences
in the latter trade were probably due to the much-discussed



24 SURVEY OF CURRENT BUSINESS

conservative inventory policies of established department
stores during this period.

TECHNICAL NOTES

The information presented above is based on reports from a panel of about 1,000 retail and
wholesale trade firms entering the business population between the beginning of 1945 and
mid-1947—and which were still operating at the end of 1947. The sample was selected from
the universe of new trade firms and was stratified by size of firm. Mail and field follow-ups
were conducted o determine the characteristics of the nonrespondents. Independent checks
were also available for some of the estimates.?

3 The selection and characteristics of the sample are discussed in detail in Capital Require-
ments of New Trade Firms, SURVEY, December 1948,

As noted above, the survey results exclude discontinued firms., The universe estimates
take this factor into account. However, the more detailed results which are based directly
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on the sample would appear to overstate the changes in sales and inventories. There are
several mitigating factors, however, which should be noted., First, the sample excludes all
concerns with no paid employees. This and other studies indicate that smaller companies
in this period experienced larger proportionate sales increases than did the larger companies.
Second, the method (described in text) of estimating first year sales from partial year reports
results in an understatement of growth. This is due to some overstatement of first year sales
in those lines of trade experiencing a Christmas peak.

The comparisons shown between the operating experience of the sample of new trade firms
and that of the universe of all trade firms are based on the median experience of the former
group and the weighted average experience of the latter group. Thus the comparison is dis-
torted in the direction of any skewness that may exist in the universe distribution. In the
sales changes from 1946 to 1947, for example, since the smaller (and more numerous) concerns
in the universe experienced relatively greater sales inereases, the median sales changes would
be higher than the corresponding weighted average changes. However, weighted average
changes computed from the sample, while in many cases more erratic than the medians, did
not materially alter the survey findings.

It should also be noted that the changes in sales of established companies used above in
the sales-size distributions are based on ‘“‘constant store’” samples and thus are lower than
the ““‘universe’” changes in this period of growth in the business population.

Current Inventory Developments
(Continued from p. 19)

attention here will be given to the most recent developments.?
A summary account of wholesale stocks is also included.

Retail

A number of characteristics of the behavior of retail stocks
in the past 30 years are visible in chart 4, which relates
stocks to the movements of sales during the same period.
Perhaps the most striking feature of the relationship of
stocks to sales over these decades is the steady reductionin
the amount of inventories held in order to support a given
level of sales. For example, sales in 1929 and 1940 were
roughly the same, but in the later year stocks were only
about 80 percent of the value in the earlier year.

The lower panel of the chart presents the ratio of stocks
to sales in the same period. The ratio declines with only a
few interruptions during the entire span of years. This
downward trend reflects, in the main, an increase over time
in the efficiency of inventory operation.

It may also be observed from the chart that, as in manu-
facturing, retail inventories have tended to vary less than
sales. It it were not for the marked downward movement
of the stock-sales ratio over the entire period, which serves
to mask most other year-to-year fluctuations, an inverse
cyclical pattern would again be observed in the ratio as a
result of the greater varability of sales.

The small increases in the stock-sales ratio which interrupt
the otherwise steady down-trend usually mark years of rapidly
declining sales; the outstanding exception is the year 1942,
when stocks were built up in anticipation of war shortages.
It is important to note that inventories were not piling up on
retailers’ shelves in such years as 1921, 1932, and 1938, when
the stock-sales ratio increased, but in fact were being sub-
stantially reduced.

The upward movements of the ratio in those years re-
flected the difficulty and undesirability of slashing stocks as
drastically as would have been required to match the rate
at which sales were falling. In this connection, it may be
mentioned that retail inventories appear to lag behind sales
nearby half a year. A more precise estimate cannot be
given, since only annual data are available for most of the
period between the two wars.

The stock-sales ratio has risen only moderately from the
abnormally low value reached in 1945. It appears to be
lower than would be expected even under the assumption
that the forces producing the downward trend in the ratio
were operating with unabated effect during and after the
war.* Nevertheless, the decline in retail sales in the first
months of 1949 from the postwar high at the end of 1948 was
accompanied by an immediate move to reduce stocks. The
decrease percentagewise was somewhat greater than the drop
in sales, so that the stock-sales ratio declined slightly.

3 Inventory Turn-Over in Retail Trade, SURVEY, June 1948,
4 Substantially the same result is yielded by a correlation of stocks with sales when a time

trend is included, although the assumption about the relationship of stocks to sales is not
equivalent to that implicit in the ratio analysis.

S it s B8 ¢

As with manufacturers, the war and postwar experience
of retailers had indicated that a high level of business could
be supported with much smaller holdings than might have
been considered efficient in the thirties. This may in part
account for the present tighter control of stocks. The choice
available to the consumer today in many lines can be con-
sidered ample only by comparison with the situation during
and immediately after the war.

In the light of the increase in manufacturers’ finished-
goods inventories, it appears that retailers have been able to
pass on to manufacturers a larger share of the inventory
risks, more in line with the prewar situation. Even with
the increase in manufacturers finished goods in completely
fabricated form—including trade inventories—are low in
terms of their prewar relation to retail sales. A conservative
inventory policy among retailers has been encouraged by
recent price uncertainties, as well as by the slackening of
sales. The fact that credit is not so easy to obtain as it was
in the past few years may also help to explain the current
low value of the stock-sales ratio.

The recent movements of stocks in the various lines of
trade are, for the most part, similar to the pattern for total
retail. Caution is particularly apparent in the soft-goods
lines. In most of the non-durable-goods lines, inventories at
the retail level have not increased at all over the past year.
The principal exceptions are men’s-wear stores and depart-
ment stores, and even here the stock-sales ratios are not
high by prewar standards.

In contrast, many of the hard-goods lines have experi-
enced greater increases in stocks than in sales over the past
year. This is a development which might thave been ex-
pected, in view of the scanty condition of retail stocks of
durable goods a year ago. In the case of household appli-
ances and used cars, the accumulation has been associated
with some price declines. Dealers in new cars and furniture
and building-materials stores have also shown appreciable
increases in stocks in recent months. However, stock-sales
rﬁtios of these stores are low, compared with the years before
the war.

Wholesale Trade

In many respects, wholesalers’ inventories both before
and after the war have behaved like those of retailers. Both
sectors of trade exhibit a general downward trend in the
stock-sales ratio. Also, wholesalers’ inventories rise relative
to sales when activity declines, and show the opposite tend-
ency when business increases.

During 1947 and 1948, wholesale and retail stocks increased
at about the same rate. However, when retailers in the
late fall reduced orders so as to cut their inventories, parti-
cularly of appliances and turniture, wholesalers’ stocks of
these items advanced. The resultant increase in the stock-
sales ratio has brought its value back to a point comparable
with the years 193941, the prewar low. Most of the rise
in wholesale inventories within the past two years represents,
as with retail, the building-up of a more adequate supply of
goods for sale.

U. S, GOVERNMENT PRINTING OFFICE: 1949
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BUSINESS STATISTICS

ko

THE DATA here are a continuation of the statistics published in the 1947 Statistical Supplement to the SurvEY oF CURRENT BUSINESS.
That volume contains monthly data for the years 1941 to 1946, and monthly averages for earlier years back to 1935 insofar as available; it also
provides a description of each series and references to sources of monthly figures prior to 1941. Series added or revised since publication of the
1947 Supplement are indicated by an asterisk (*) and a dagger (}), 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 February for selected series will be found in the Weekly Supplement to the Survey.

Unless otherwise stated, statistics through
1946 and descriptive notes may be found in
the 1947 Supplement to the Survey

GENERAL BUSINESS INDICATORS

NATIONAL INCOME AND PRODUCT}

Seasonally adjusted quarterly lotals at annualrates:
National income, total__________.____. bil. of dol_.
Compensation of employees, total.
Wages and salaries, total________
Private__
Military_____
Government
Suppls‘ments to wages and salaries__
Proprietors’ and rental income, total__
Business and professional
Farm_ -
Rental income of persons
Corporate profits and inventory valuatlon ad-

justment, total . ._._._._..___._. bil. of dol__
Corporate profits before tax, total. _____ do__..
Corporate profits tax lability__. _do__._
Corporate profits after tax_______ _do__..
Inventory valuation adjustment _do._._
Net interest. ... oo oo do._..
(@ross national product, total ..___________._ do.._..

Personal consum ption expenditures,total__ do.___
Durable goods. . oo d
Nondurable good
Services,

Gross private dome:
New construction
Producers’ durable equipment. .
Change in business inventories__

Net foreign investment

Government purchases of goods and serwces,

total__ .. bil. of dol._
Federal (less Government sales)._ -
Stateand local . __________. . . . do._..

Personal income, total . _________._______. do....
Less: Personal tax and nontax payments___do_._.
Equals: Disposable personal income._
Personal savings§___ .. ______ ... do_...

PERSONAL INCOME BY SOURCE{}

Seasonally adjusted, at annual rates:
Total personal income___._____.__
‘Wage and salary receipts, total____
Employer disbursements, total.___
Commodity-producing industries_
Distributive industries
Service industries.

Government 0.

Less employee contributions for social insur-

ATICE . o o i mcmemene bil. of dol._
Other labor income________ . _________.__ do_.__
Proprietors’ and rental income ___________ do__..
Personal interest income and dividends___do.._.
Total transfer payments__.______.________ do._..
Total nonagricultural income. ... do.._.

NEW PLANT AND EQUIPMENT EXPENDI-
TURES

All industries, total__.____.____________
Electric and gas utilities.
Manufacturing._ .
Mining__..___
Railroad ...
Other transportat
Commercial and misce

r Revised.
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; Personal savings is excess of dlsposable income over personal consumption expenditures shown as a component of gross national product above.
Revised series. Estimates of national income, gross national product, and personal income have been revised beginning 1944; see pp. 27-29 of the July 1948 Survey for the revised figures.
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S-2 SURVEY OF CURRENT BUSINESS April 1949

Unless otherwise stated, statistics through 1948 1949
1946 and descriptive notes may be found in Febru- Sept:
the 1947 Supplement to the Survey ary March | April May June July | August | P | October Nob\;im- D%c:;n- January th;;u-
GENERAL BUSINESS INDICATORS—Continued
FARM INCOME AND MARKETINGS
{ash receipts from 1f;n*ming, including Gover{lmfgtl o
payments, total}____ .________________ mil. of do 1,862 1,932 2,075 2,119 2,437 2,693 2,722 3,132 3,714 3,314 r
From marketings and GCC loans, total._.do.__.| 1,833 | 1,802 2006 | 2081| 2394{ 2e83| 2716| 3127| 3 ;07 3,304 gﬁ LRI ¢ ol ;g
..-do_ 713 629 629 618 781 1,203 1,235 1, 583 2,135 1,725 1,309 4 1Y 080 ’ 680
Livestock and products, total._ _—.do.___ 1,120 1,263 1,377 1,463 1,613 1,480 1,481 1, 544 1,572 1,579 1,421 r 1’ 287 1,079
Dairy produets_____.__.__ —.-do.._. 318 373 392 460 468 446 430 367 333 296 295 " 305 " 983
%{eaili: animgls. - - -go- — gg? %; % ;gg gzg 744 783 902 936 937 816 1752 589
oultry and eggs. 0__.- 259 246 254
Indexes of cash receipts from marketings and CCC %2 0 8 "2 0
Alllosms, ungdjusted:t 976 o85
commodities. ___________________ 308 313 360 404 409 471 558 497 411 r
Crops. . .coomoeeeae _ do 250 220 235 216 274 421 433 554 747 604 458 r g?g %463
Livestock and products . 295 333 364 386 426 391 301 407 415 a7 375 * 340 385
In;\liel)ms of VOl{Jme of farm marketings, unadgustego:t 108 0 3
commodities. ... ..... - 1935-39=100__ 1 1 118 130 144 146 170 206 176 1 r
Crops. o1 d 100 82 76 76 98 153 163 215 236 209 133 160 1
Livestock and products 114 129 141 150 154 137 133 135 146 150 140 r135 120
INDUSTRIAL PRODUCTION
Federal Reserve Index
Unadjusted, combined index 190 188 186 192 193 187 194 197 199 195 190 187 » 185
Manufactres. - oo v oo ceccccceaeeee 197 197 103 197 199 193 200 203 205 202 197 195 » 193
Durable manufactures. - - ooceemeama o 224 228 217 222 223 220 224 227 232 229 229
Iron and steel. ... 203 207 177 208 208 201 207 214 221 534 5% 4 ggg » 223%
Lumber and produets_. 137 143 144 144 148 151 158 153 154 142 132 £ 118 » 119
Furniture. - —_.__ 178 178 169 163 161 157 163 165 170 169 168 r 154 » 153
Lumber— ... : 116 125 131 , 134 141 148 156 147 145 128 113 100 102
Machinery. oo ooeemmcccoeaames do.__. 284 283 275 273 277 269 271 273 277 276 277 r 268 » 261
Nonferrous metals and produets..___.. do_.__ 199 201 200 196 193 185 186 192 192 188 184 183 » 187
Fabricating - o-o-ccvcooieomeeaaa do.... 202 204 199 194 193 184 185 192 192 192 185 182 » 182
Smelting and refining. ... ... do.__. 190 193 203 203 103 187 190 193 191 176 183 186 ? 199
Stone, clay, and glass produets.._.__._. do.... 193 201 208 211 209 201 218 216 » 220 » 208 ? 200 » 193 » 189
Cement. oo o e do.._. 158 160 183 196 203 207 210 213 214 211 r 193 169
Clay produets_ _ .. oo ouoeoeeooo do_... 160 169 168 171 175 168 180 175 180 r 178 178 168 | T80
Glass containers__________.___.__._. do____ 201 219 227 233 206 198 227 231 230 * 191 172 188
Transportation equipment. ... do.... 232 240 237 218 222 233 230 231 243 238 r 246 ro44 | poal
Automobiles (inel. parts)._..___.__.. do.... 192 202 197 179 185 202 198 197 209 203 208 209 » 205
Nondurable manufactures. - ... do.... 176 173 174 177 179 171 180 185 183 179 171 + 170 » 169
Alcoholic beverages. .- vecoeoeoemoo do._._ 176 172 178 173 186 188 184 195 203 212 174 153 159
Chemieals_ _ ... 253 252 251 249 253 247 256 257 258 258 258 r 256 » 953
Industrial chem 434 433 439 436 449 433 450 448 446 449 450 r 447 » 438
Leather and produets._. 126 114 110 108 108 94 112 118 114 104 99 r 108 » 114
Leather tanning_ . _ . 124 101 106 109 105 90 103 106 109 103 7102 104
Shoes.____....._-..... 127 123 13 107 110 96 119 126 117 104 o7 Rt T
Manufactured food produ 144 141 143 153 163 172 174 188 173 161 153 r 148 » 144
Dairy products. . - -cooocoioooaeos » 99 » 119 » 155 » 201 » 224 »223 » 198 » 158 »122 ? 95 » 92 » 02 ? 103
Meat packing. .- .ooccooomccacmean do._._ 141 121 116 127 151 126 111 124 142 173 181 179 149
Processed fruits and vegetables_..__.. do._._ 91 85 90 97 122 184 203 317 197 129 111 20 ?» 83
Paper and produets_ o oooooooooo- do_._. 163 167 169 170 165 149 165 165 172 169 153 r 163 » 162
Paperand pulp_ ... oo..______ do..___ 159 160 163 164 160 145 160 159 167 163 149 r157 » 158
Petroleum and coal products. ...._..._- do._.. » 215 » 211 ?213 » 220 » 220 » 217 » 221 » 207 » 217 » 227 » 231 » 927 » 918
Coke_ ool __.do____ 179 166 137 174 178 170 178 181 181 183 184 184
Printing and publishing. Tldo ] 185 153 159 159 156 137 147 155 167 163 158 150 | 7153
Rubber products._._____ ._do____ 215 205 200 201 205 200 207 205 205 203 199 r191 ? 186
Textiles and products._ . _.do____ 179 175 175 177 174 154 166 168 167 164 156 T 160 159
Cotton consumption. do._.. 153 147 147 147 140 115 127 132 129 122 114 123 125
Rayon deliveries_______ do..__ 296 303 208 308 313 324 318 322 319 322 317 *313 306
Wool textile produetion._ .. ..__.... do.._. 185 177 179 179 176 137 168 166 168 162 151 150
Tobaceo Produets. . oo oooomaeneons do___. 147 185 173 163 173 154 184 178 180 175 o o i
MMHNETAIS. oo mam e emmmee do.... 149 136 145 164 163 158 164 160 161 1
. Tdol T 161 146 149 168 164 160 166 162 166 1 | gl e
Anthracite___.___ __.do___. 118 108 105 116 105 100 117 119 118 116 103 88 ? :74
Bituminous codl_ _..do.___ 155 97 102 171 157 143 158 156 152 155 145 145 ? 142
Crude petroleum Tdo.llC 167 169 171 172 173 172 174 i70 176 177 177 167 » 166
MetalS. - oo e do._.. 83 82 126 144 153 147 149 148 132 114 77 69 » 74
Adjusted, combined indexy- ... —.ooeoceoeon do-... 194 191 188 192 192 186 191 192 195 195 192 191 » 189
Manufactures. ... oo _do.... 201 200 195 197 198 192 197 199 202 201 199 198 » 196
Durable manufactures.. - .__ _do____ 226 229 217 221 222 219 223 225 231 22
Lumber and products._. _do____ 150 151 1456 142 140 142 148 143 147 142 ﬁg‘i : %22; : %7;
umber.. . __________ do____ 135 137 132 131 129 135 140 132 135 133 131 r17 »113
Nonferrous metals_ ______ _do_... 199 201 200 196 194 185 186 192 192 187 184 183 ? 187
Smelting and refining____._ _do..._ 190 192 203 203 194 188 190 193 191 175 183 r 186 2199
Stone, clay, and glass products. ~do____ 207 211 211 206 207 200 210 27 » 210 »203 » 205 » 206 » 203
Cement____.___..__..___... _do_._. 208 196 193 187 190 188 186 183 184 195 212 208
Clay produets_____..7 “do_ - 168 178 173 172 176 168 175 169 171 172 173 180 | 173
Glass containers. _ oo oocoioeeoes do.___. 208 219 227 218 208 206 218 226 224 189 185 191 |omccee oo
Nondurable manufactures. .. -....o..__ do._.. 180 177 177 178 179 169 177 178 179 1 !
Alcoholic beverages. ... do_... 198 191 182 167 170 173 179 189 186 2.ll§ }Zg ' g? ’ %;?
Chemieals_ _.._____________ _do_.._ 252 250 249 249 256 251 259 257 255 257 257 r 957 » 952
Leather and products._.____ .do__._ 123 115 110 108 109 96 113 119 114 103 100 r 108 » 111
Leather tanning_________.. .do_.._ 116 102 105 109 107 95 105 108 108 100 103 103
Manufactured food products.- ~do___. 160 158 167 159 163 160 156 163 161 159 158 *160 | v 160
Dairy produets_ . _.________ do..._ » 139 » 145 » 149 7151 » 152 » 152 » 154 » 150 v 148 r144 144 » 144 » 145
Meat packing________....____. _do_.__ 147 131 125 127 152 135 126 133 141 155 154 152 » 156
Processed fruits and vegetables _do_._. 144 155 147 150 159 142 107 162 152 140 142 r 139 » 131
Paper and products___________. _do.__. 163 166 168 169 165 150 165 166 172 169 153 r 163 » 161
Paper and pulp 158 160 163 164 159 146 160 160 167 163 150 r 157 v 158

r Revised.  » Preliminary. 9§ Seasonal factors for a number of industries were fixed at 100 during 1939-42; datafor these industries are shown i j

1 Data have been revised beginning January 1946 to incorporate revisions in reports on production and sales of farm products; revised figures g)r fT) ;llll%:rlyt}l&ggﬁiligsit&g S;riifsl')e ublished
later. Annual indexes of volume of farm marketings for 1941 and 194546, which supersede monthly averages for these years shown in the 1947 Supplement, are published in the tagle on the
back cover of the February 1949 Survey. These annual indexes include revisions in marketings data, and also for 1945 adjustments to 1945 Census data, which have not been incorporated in the
monthly indexes for these years; data for 1940—44 for all series and also monthly indexes of volume of farm marketings for 1945, are subject to further revisions to adjust the series to Census data.
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Unless otherwise stated, statistiﬁs ;hro:gh 1948 1949
1946 and descriptive notes may be found in . R _ R N
the 1947 Supplement to the Survey Fgl;;u March April May June July August Segg(:,‘m October Nol;’eim D%C:tm January Fg?;u
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION=~Continued
Adjusted—Continued
Manufactures—Continued
Nondurable manufactures—Continued
Petroleum and coal produets.__1935-39=100__ » 215 »211 » 213 » 220 » 220 » 217 »221 » 207 » 217 » 227 » 231 227 »218
Printing and publishing.....___________ di 157 150 154 156 157 147 155 154 164 156 154 r155 » 156
Textiles and produets. _. 179 175 175 177 174 154 166 168 167 164 156 r 160 » 159
Tobacco products___ 166 164 183 163 166 148 178 168 174 170 146 159 160
Minerals. 155 142 147 162 159 153 159 156 158 161 156 v 149 » 148
Metals. ... 120 118 137 128 128 113 1156 119 113 121 110 105 » 111
BUSINESS SALES AND INVENTORIES {
Business sales, total_____ 22, 204 36, 577 38, 586 34, 948 36, 511 34,937 37,004 38,125 38, 725 37,248 | 39,520 | 33,295 32, 055
Manufacturing, total. _ d 16, 225 18,117 17,229 16, 777 17,871 16, 403 18,169 18, 781 18, 807 17,987 | r18,130 | r 16,687 16, 303
Durable goods industries_.___._.__________ do___. 6, 465 7,381 6, 865 6,613 7,184 6,473 7,159 7, 566 7,750 7,472 r7,606 r 6,941 6, 894
Nondurabhle goods industries__._._________ do.__. 9, 760 10, 736 10. 364 10, 164 10, 687 9, 930 11,010 11,215 11, 057 10,515 | 10,434 r 9,746 9, 409
Wholesale_ ool do.___ 7,121 7,726 7,652 7,389 7,766 7,796 8,161 8, 286 8,376 8, 242 8,196 7,192 6, 805
Durable goods establishments____________ do_... 1,893 2,176 2,225 2,076 2,145 2, 088 2,254 2, 290 2,321 2,178 2,134 1,769 1,776
Nondurable goods establishments____.__. do.__. 5,228 5, 550 5,427 5,313 5,621 5,708 5,907 5,996 6,055 6, 064 6,062 , 423 5,029
Retail .. do___. 8, 048 10, 734 10, 706 10, 782 10,874 10,738 10,674 11, 058 11, 542 11,019 13,194 r 9,416 8, 947
Business inventories, book value, end of month,
mil. of dol._ 50, 278 51,213 51,102 51, 230 51, 317 51, 664 52, 501 53, 648 54, 532 55,384 54,019 | r 54,140 54, 586
Manufacturing, total . __________________ do____ 28, 768 29, 064 29,161 29, 437 29,727 30, 236 30, 429 30, 710 30, 848 31,2251 r31,713 | r32,081 32,036
Durable goods industries. _.__.__._.._.. do_.__ 13, 526 13, 566 13, 692 13,780 13, 849 13,967 14,032 14, 252 14,334 14,580 | r14,835 | r15,142 15, 257
Nondurable goods industries.___._____ do____] 15243 15,498 15, 469 15, 657 15,878 16, 269 16, 397 16, 458 16, 514 16,645 ] r16,878 | r 16,939 16,779
By stages of fabrication:
{’urchased materials___ 12,067 12,149 12,197 12, 205 12,473 12,735 12, 802 12,779 12, 855 12,885 | 12,972 | r12,837 12,633
Goods in process._ , 858 7,874 7,882 7,918 7,726 7,833 , 966 8,103 , 064 8,072 r 8,104 r 8,322 8,372
Finished goods. 8,843 9,041 9, 082 9,314 9, 528 9, 650 9,633 9,828 9, 930 10,268 | r 10,637 § 10,922 11,031
‘Wholesale - 7,885 7,869 7,777 7,801 7,953 7,930 8,100 8,243 8, 400 8, 507 8,315 v 8, 542 , 602
Durable goods establishments___________ 2, 664 2,751 2, 803 2,810 2, 848 2, 836 2,818 2, 853 2, 881 2, 957 2,980 r3,128 3,226
Nondurable goods establishments 5, 221 5,118 4,974 4, 991 5.105 5,094 5,282 5, 390 5,519 5, 6560 5,335 5,414 5,376
Retail___________ e 13, 6256 14, 280 14,164 13,992 13, 637 13, 498 13,972 14, 695 15, 284 15, 652 13,938 | r 13,517 13,948
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS~—INDEXES OF VALUE
Sales, total._____...__.__. average month 1939=100. 331 326 324 328 336 308 341 367 354 352 r 341 * 326 332
Durable goods industries_____._.__._._.______ 0. 360 365 353 353 369 333 368 404 398 399 r 306 r 371 384
Iron, steel, and produets____.._._______._ do___. 336 345 325 338 341 301 362 391 393 386 r 385 r 37 376
Nonferrous metals and products.___._._.. do._.. 415 410 415 419 422 350 421 487 456 503 r 461 r 417 428
Electrical machinery and equipment_____ do._.. 446 442 440 431 452 410 414 489 472 495 499 v 449 481
Machinery, except electrical ___.__ - 356 363 360 356 381 317 347 376 359 348 r 365 r 329 339
Automobiles and equipment 424 435 413 401 433 438 437 488 503 503 507 * 486 513
Transportation equipment, except automo-
biles____.oo....._. average month 1939=100_. 493 524 500 486 510 457 503 553 540 579 611 r 572 611
Furniture and finished lumber produets...do._._ 308 273 256 248 264 226 259 290 270 257 r 237 r 224 239
Stone, clay, and glass products.._..___._. do.._. 222 252 274 263 273 267 2689 293 302 285 255 r 935 238
Other durable goods industries.._..__._.. do___. 277 271 255 261 262 248 282 289 268 264 243 r 298 229
Nondurable goods industries. __.....__.___. do-... 314 306 307 314 317 294 326 346 328 324 310 * 301 302
Food and kindred products. . --do_._. 305 297 299 321 326 310 315 349 322 312 r 302 r 310 279
Beverages do._.. 273 251 294 286 311 345 378 378 358 375 341 7 306 302
Textile-mill products, excluding apparel__do._.._ 350 345 333 327 340 269 342 378 344 334 r 304 r 206 314
Leather and produets. ... __._.___.__ do._.. 327 300 266 240 245 256 309 318 283 271 269 r315 337
Paper and allied products. ——-do.__. 334 333 332 338 330 301 342 352 348 348 r315 r 321 313
Printing and publishing.____ —--do___. 271 268 263 271 269 232 266 329 313 316 r 203 r 245 278
Chemicals and allied products. ---do.... 327 315 334 327 320 202 331 341 322 308 r 287 r 300 202
Petroleum and coal products _--do___. 336 322 318 337 329 337 341 340 345 353 373 7 330 3
Rubber products_______.._. _-.do.._. 289 252 312 317 342 339 351 345 344 330 r 318 287 ).
Tobacco manufactures. .. ... __-do___. 216 218 225 233 249 245 264 251 232 259 241 r 228 226
Other nondurable goods industries....._... do.... 329 341 326 313 316 254 341 353 344 338 304 r 289 316
Inventories, book value, end of month, total .do_... 268 271 271 274 277 281 283 286 287 291 r 295 r 299 298
Durable goods industries. .- do.... 281 281 284 286 288 290 291 296 297 302 308 r 314 316
Iron, steel, and products_ ... _____..______ do.... 205 205 206 213 218 226 227 233 236 241 243 243 244
Nonferrous metals and produets..._._____. do.___ 250 257 262 262 263 271 276 284 287 287 r 208 r 302 302
Electrical machinery and equipment_____ do-._. 376 384 388 394 397 398 396 400 401 403 405 417 429
Machinery, except electrieal .___________. do--.. 203 295 297 207 299 298 208 301 303 309 312 317 320
Automobiles and equipment._.___.______. do-- - 472 473 472 479 476 475 476 486 482 492 510 r 538 544
Transportation equipment, except automo-
biles. oo average month 1939=100.. 632 625 632 630 625 635 629 642 639 654 671 * 680 687
Furniture and finished lumber productsi.do.... 234 242 255 259 260 259 261 252 247 252 r 256 266 272
Stone, clay, and glass products._...._.___ do---. 163 165 163 161 159 159 166 172 174 179 187 189 194
Other durable goods industries}_.._.___.. do.... 213 202 204 189 189 183 184 187 192 194 194 7199 196
Nondurable goods industries.._.__________. do-__. 257 262 261 264 268 274 277 278 279 281 r 985 286 283
Food and kindred products. . _.-do__.. 244 243 236 229 227 237 240 235 238 249 r 257 r 249 239
Beverages. SR 355 356 359 376 372 358 359 364 361 363 364 r 365 367
Textile-mill products, excluding apparel_.do_... 249 255 253 256 256 261 262 258 256 254 255 r 262 263
Leather and produets. .. _....._________. do__.. 238 241 241 251 262 264 258 250 244 254 266 268 261
Paper and allied products.__ _--do__.. 272 276 276 287 202 305 311 316 317 315 r312 r 311 307
Printing and publishing. . _. -do._.. 383 398 424 423 433 432 429 418 404 397 T 404 r 397 416
Chemicals and allied products. _--do___. 279 289 285 286 284 284 282 278 280 286 296 r 206 201
Petroleum and coal produets. _.do____ 178 182 186 194 200 207 214 221 226 232 232 r 933 235
Rubber products... _....___ ~do.... 283 302 293 206 295 289 287 288 284 288 r 289 304 303
Tobacco manufactures.. ... .do.._. 234 232 229 225 227 229 239 258 271 265 267 r271 269
Other nondurable goods industries 319 329 332 348 375 405 40 412 405 393 393 r 400 396
New orders, total§__._._._.. 251 257 252 244 265 246 251 25 249 254 r 236 231 230
Durable goods industries. _ 287 314 292 267 307 201 7 303 278 277 276 r 277 274
Iron, steel, and produets..._. 321 371 320 282 335 311 303 314 285 282 284 r 289 207
Machinery, including electric: 209 329 309 284 330 306 302 323 296 306 314 r 287 290
Other durable goods, excluding transporta-
tion equipment___ __ average month 1939=100__ 243 243 248 239 259 259 260 276 258 250 238 r 256 238
Nondurable goods industries__.__....._._. do.... 230 223 228 230 240 219 230 242 231 r 239 r 212 * 203 204
r Revised. » Preliminary., § See note marked “¥”’ on p. 8-2,

§ The new orders indexeg are being revised,

1 Data for 1946-47 published in the May to September 1948 issues have been revised; revisions for January 1946-July 1947 are available upon request.

t Revised series. The series for manufacturers’ and wholesalers’ sales and inventories, retail inventories, and total sales and inventories have been revised for all years and estimates of
retail sales beginning 1942. For monthly figures for January 1946-March 1947 and earlier annual figures for manufacturers’ salesand inventories (except as indicated in note marked ‘“4”) and an
explanation of the revision, see pp. 8, 9, 23, and 24 of the May 1948 Survey. Monthly data for value of manufacturers’ sales and inventories for 1938-45 are on pp. 15 and 20 of the January and March
1949 issues of the Survey, respectively. For reference to revised data for the retail series and a break-down of sales and inventories by durable goods and nondurable goods stores, see p. 8-8 of this
issue. Annual data for 1929-47 and data for all months of 1947 for wholesale sales and year-end figures for 1938-47 for wholesale inventories are on pp. 23 and 24 of the August 1948 Survey; revised
data for 1941 for total wholesale sales, durable and nondurable, are on the back cover of theFebruary 1949 Survey. Monthly data 194146 for sales and 1942-47 for inventories are on pp. 23 and
24 of the September 1948 Survey. Salesand inventories of service and limited-function wholesalers only are published currently on p. 8-9.
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Unless otherwise stated, statistics through 1948 1949

1946 and descriptive notes may be found in Febru-
the 1947 Supplement to the Survey ary

Febru-

Septem- October Novem- | Decem- jad

March April May June July August January
er ber ber

BUSINESS POPULATION

OPERATING BUSINESSES AND BUSINESS
TURN-OVER

Operating businesses, total, end of quarter. thous._|...ooccean 3 73,901.6 _
Contract construetion do. » 303.4

Manufacturing . oveeo oo oo o 3 3 »319.3

Service industries »746.9 |-
Retail trade - »1,775.6
‘Wholesale trade. oo coceocomoiaamaanas 183.6 N »185.5
All other. » 570.8
New businesses, quarterly, total.. 3 78.1
Contract construetion ... . 3 13.8
Manufacturing 7.2
Service industrie: 15. 4
Retail trade. 26.0
Wholesale trade 5.3
Alother__._______ e ———— 10.4
Discontinued businesses, quarterly,total 270.8
Contract construction.__.___ 8. X 9.8
Manufacturing. ... ?7.6

Service industries.......-..- . X 214.0
Retail trade R 3

‘Wholesale trade

All other.

Business transfers, quarterly

BUSINESS INCORPORATIONS

New incorporations (4 States)___.___.__._. number. _ 2,479 2,995 2,869 2,5 2,762 2,351 2,084 2,199 2,186 2,181 2, 556 2,728 2,149

INDUSTRIAL AND COMMERCIAL
FAILURES

Failures, total._..__._._ 477 404 426 463 420 439 398 461 460 531 566 685
Commercial service.. . 47 50 30 49 37 35 38 52 31 36 41 44
Construction 43 30 31 36 36 40 37 37 64 53 63
Manufacturing and mining 136 29 135 130 119 109 98 112 129 155 129 170
Retailtrade___.oo_..._...._ 194 175 158 194 166 194 173 188 208 217 267 318
‘Wholesale trade. - 57 50 72 54 62 6 52 55 59

Liabilities, total_____.___._... § 17,481 15,296 13,814 12,163 13,876 21, 442 20,703 | 101,060 24,416 31,731 19, 159 27, 567
Commercial service. . 979 1,883 1,472 1,058 1,317 1,279 , 034 1,032 77,709 1,382 924 1,174 !
Construction ... . _..... 957 1, 662 588 084 1,163 1,861 1,101 1,135 955 2,396 1,802 2 476
Manufacturing and mining 9, 243 7,057 7,030 5,147 7,208 5, 580 12,165 14,160 15,933 21,980 , 625 ‘
Retail trade___._______.__ 3,714 2,476 2, 679 3,037 2,281 3,036 , 7 5,917 3,456 4,247 4,841 5,728
Wholesale trade.......__.._ 1,684 2,629 2,459 1,678 1,945 1,931 3,676 2,139 2, 690 2,184 2,627 3,458

PRICES RECEIVED AND PAID BY FARMERS|
Prices received, all farm products§. .. .1909-14=100, 279 283 291 289 295 301 293 290 277 271 268 268 258
[0 ) . ! 257 262 276 267 261 253 236 231 227 224 228 238 233
Food grain 251 260 268 261 249 240 297 223 226 234 236 232 291
Feed grain and hay 261 284 291 282 278 256 235 223 192 181 184 187 173
Tobacco 374 372 371 370 370 370 386 406 418 412 415 412 412
Cotton 248 256 5 284 284 266 245 250 251 246 239 236 235
Fruit 136 140 142 141 155 172 183 185 174 157 164 180 181
Truck crops 320 295 340 262 213 213 172 150 176 186 209 282 285
Oil-bearing erops..._. 333 339 351 357 364 366 310 282 270 2 283 274 244
Livestock and products 300 302 304 309 326 344 344 343 323 313 305 205 280
Meat animals 331 342 347 361 390 417 411 408 373 351 339 330 315
Dairy products 307 298 296 291 291 300 305 302 289 284 283 275 264
Pri Poult_x(']y and eggs 218 212 214 211 221 234 247 253 260 272 260 240 218
ces paid:
All commodities. . oocooenceoo 263 262 264 265 266 266 266 265 263 262
Commodities tsed in TVIDE - mooe o a 270 267 268 270 on 273 275 75 273 275 w e o
Commodities used in production.._ - 256 255 258 259 259 258 254 253 249 249 250 250 249
A1l ecommodities, interest and taxes.__._____ 248 r 248 249 250 251 251 251 250 249 248 248 248 245
Parity ratio. . ooeeeeeoos 112 114 117 116 118 120 117 116 111 109 108 108 105
RETAIL PRICES
Al gon;modities (U, 8. Department og Commerce 180.0 o8 0.8
index) __._ . ______. 1935-39=100_. 3 188.6 190. 192.1 193.5 195.1 196, . 195.0
quﬂ t(}?. S.t Department of Labor indeges): 5100 121 . %2 %.3 196.2 193.4 102.5 | #1915 189.2
nthracite 1923-25=100_. 32. 132. 132.0 132.4 134.7 137.1 144.9 145. 4 145.5 145.5 145.5 147.0 49,
Bituminous. oo oo ome _do__.__ 146.4 146.5 147.4 150.5 152.3 156.7 158, 159. 159.2 ' 3 .1
O(ﬂsluzfners’ price index (U. §. Dept. olfgLabgr): 0 1615 166.9 160.3 . 8 ! 160.2 150.2 159.4 160.0
All items. ve-- 1935-39=100._ . 3 3 170. 5 171.7 173.7 174.5 174.5 173.6 172.2 171.4
Apparel 195.1 196.3 196.4 197.5 196.9 197.1 199.7 201.0 201.6 201. 4 200. 4 138'2 }82-‘1’
Food e _ 294 7 202.3 297 9 210.9 214.1 216.8 216, 6 215.2 211.5 207.5 205.0 204. 8 199.7
Cereals and hakery products... 171.8 171.0 171.0 171.1 171.2 171.0 170.8 170.7 170.0 169.9 170.2 170.5 170.0
Dairy produets_......_._... 204. 4 201.1 205. 8 204.8 205.9 209.0 211.0 208.7 203.0 199.5 199.2 196. 0 192.5
Fruits and vegetables. . 213.0 206. 9 217. 4 218.0 214.9 213.4 199.6 195.8 193.5 189. 4 192.3 205.2 213.8
Meats, poultry and fish______"_ " 224.8 224.7 233.8 244.2 255.1 261.8 267.0 265.3 256.1 246.7 241.3 235.9 221.4
Fuel, electricity, end refrigeration;. 130.0 130.3 130.7 131.8 132.6 134.8 136.8 137.3 137.8 137.9 137.8 138.2 138
Gas and electricity - 93.2 93.8 93.9 94.1 94.2 94.4 94.5 94.6 95.4 95.4 95.3 95.5 32 3
Other fuels* ______ ... ... 175.4 175.5 176.1 178.5 180. 6 185.0 190, 1 191.0 191.4 191.6 191.3 1918 102.6
Housefurnishings. 193.0 194.9 194.7 193. 8 194.8 195.9 196.3 198.1 198.8 198.7 198: 6 196.5 195.6
Rent... 116.0 116.3 116.3 116.5 117.0 117.3 117.7 118.5 118.7 118.8 119.5 119.7 119.9
Miscellaneous. ... .« «ocovoeeomcmemeoceenn 146.4 146.2 147.8 147. 5 147.5 150.8 152, 4 152.7 153.7 153.9 154.0 ’

15411 1541
r Revised. » Preliminary, tDesignation changed from ‘““fuel, electricity, and ice’”; there has been no change in the items included.
$ March 1949 indexes: All farm produects, 261; crops, 233; food grain, 229; feed grain and hay, 178; tobacco, 411; cott H i : . oil- . 1
and Plgoducts, 287; ’Ir‘.%eat aglimals,“?:litflyl; dairy p'rodu’ct% 2&4; poulttg and eggé, 217. s ¥, 1755 ’ 7 cotton, 28; fruit, 189; truck crops, 263; ofl-bearing erops, 242; livestock
ew series. e subgroup ‘‘other fuels and ice” shown in the January 1949 Survey and earlier issues has been discontinued by the ili i i
puted for “other fuels” (shown above) and for “ice’” which is not shown here. Data for ice are included, however, in the group total}.7 Oompl- Ing agency and & separate index is now com-

NOTE FOR WHOLESALE PRICE INDEXES, p. S-5.—The Department of Labor is currently reviewing and revising the samples of commodities and of r i

subgroup, to reflect postwar changes in production and distribution. As subgroup revisions are completed, the revisions are%ncorporated in the pertigleu(telg%txe;shfl%‘;e;gea‘lﬁl%ﬁgsélfggggi)%ﬁy
index and the subgroup indexes are revised retroactively for the entire period covered by the revision; however, to avoid repeated revisions of the group indexes and the all-coramodity ind 7
these are not revised retroactively more than 2 months.” If introduction of a revised subgroup into the calculations changes significantly the levels of the group indexes and the all-oomllr:n d%x’
index, the latter indexes computed with the original sample for the first month of the revision will be provided in a footnote. %g some instances, it is necessary to correct previousl ub]? }i g
indexes because of late reports, incorrect reports, or other errors in prices previously used. Indexes for the latest 2 months are preliminary and are currently revised to incor; orateycg tS for

received in the 2 months following. Any additional corrections received are incorporated in final annual summaries issued in the middle of the year. Indexes for J uly-Degemb T 1;?70 oo
corrected in the September 1948 Survey. Corrected indexes for January-June 1947 are available upon request. ¢ were
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1948 1949

Febru-
ary

Ulilesg otherwise stated, statistiﬁs fthl'l:bgg.h
946 and descriptive notes may be found in . .
the 1947 Supplement to the Survey Fgls;u March April May June July August

COMMODITY PRICES—Continued

Septem- Novem- | Decem-
ber | October | "y ber

January

WHOLESALE PRICES 4

TU. 8. Department of Labor indexes:}
All commoditiesd. ...
Economie classes:
Manufactured productsd
Raw materials__.___._ S
Semimanufactured articles....

----1926==100.. 160.9 161.4 162.8 163.9

Farm products. ..o Jdoll| 63| 1860|1867 | 1891 19.0| 1899l 1s35] 1s0.8| 13| 1725|1683
Graing. . eoeooeoceen _do.._. 220.0 218.0 217.9 218.5 179.2 176.9 170.4 171.1 171.1 167.7 157.2
Livestock and poultry® . _..______._____ do._..| 210.0 209. 4 204. 4 219.0 250.0 244.2 223.4 213.4 204.6 194.7 187.2

Commodities other than farm productsg®.do___.|  155.3 155.7 157.3 158.2 164.6 163.8 161.0 160.1 158.8 157.7 155.6

FOOAS. - oeooooceceee e 172.4 178.8 176.7 177.4 180.5 186.9 178.2 174.3 170.2 165.8 161.5

Cereal products
Dairy produets_____
Fruits and vegetables. .
Meats, pouliry, and fish®_ ___
Commodities other than farm

f00ASA - oo e e mamee 147.6 147.7 148.7 149.1 153.1 153.3 153, 2 153.5 153.0 152.9 151.8

Building materials._ 192.7 193.1 195.0 166.4 203.6 204. 0 203.5 203.0 202.1 202.0 201. 4
Brick and tile________ 151.1 151.6 152.5 152.8 18,6 1£8.9 160.1 160. 4 160.5 | 7162.5 162.5
Cement.__.. 127.2 127.4 127.5 128.2 133.2 133.3 133.7 1337 133.5 134.0 134.2
Lumber.._ 303.8 303.8 309. 2 312.9

Paint and paint materials..
Chemicals and allied products.

Chemicals. . . ooooo oo eianes do_.__ 126.5 126.8 126.8 125.9 126.3 126.0 127.5 124.8 122.4 121.2 118.6
Drug and pharmaceutical materials_.do___. 154.3 154.4 153.8 153.3 153.3 152.7 152.6 151.9 151.4 150. 3 148.9
Fertilizer materials_._ o 115.2 115.0

Oilsand fats____.________
Fuel and lighting materials

Eleetrieity. .. _._._._.__ P 20 R s A () R
Gas_ s 80,1 89.3 6. 7 90. 9 92.6 r91.1 88.2 |__________
Petroleum products. ... 121.8 122.1 122.1 122.2 122.8 122.8 122.0 121.3 118.7
Hides and leather products 3 . 186.1 188.4 188, 4 187. 5 185.5 186.2 185.3 184.8 182.3
Hides and skins._._.... f . 199.3 218.0 212,1 210.6 202.0 206.0 197.2 198.7 185.9
183.6 188.2 186.0 181.9 180. 4 183.8 186.5 185. 4 183.9

191.7 185.6 189.4 160.0 189.7 188.1 188.0 187.8 187.8

145.2 145.8 149, 3 151.5 152.5 153.6 153.6 7183.7 154.2
Furnituref. 139.6 139.6 141.6 141. 6 142.5 142.8 143.1 T142.8 142.4
Metals and m 157.2 157.1 170.9 172.0 172.4 173.3 173.8 r175.6 175.5

Iron and steel..__._...._. : 16. . 149.4 | 1489
Metals, nonferrous 3
Plumbing and heating equipm

e

219.2 217.8 205.3 199.8 105.0 191.7 189.2 186.9 184.8

105. 4 105. 4 104.9 104.8 104.6 104.0 103.7 102.5 101.3

40.7 40.7 41.6 41.8 41.8 41.8 41.8 41.8 41.8

46.4 46.4 46.4 46.4 46.4 46.4 6.4 50,1 50.1

159, 6 1£9. 6 161.6 162.1

121.8 12175 11,7 1199 1160 119.2| 1185 17.3 115.3

Automobile tires and tubes 63.4 63.5 66. 2 66.2 66.2 66.2 66.2 65.5 64.7

Paper and POID - oo —ooeoeoomaoo . . 167.5 |  167.4
PURCHASING POWER OF THE DOLLAR
As measured by—

‘Wholesale prices_...ocoomoceoooceo 1935~39=100.. 50.0 49.9 49.4 49.1 48.4 47.7 47.5 47.7 48.7 49,1 49.5 50,1 50.9
Consumers’ prices._ we-foo_. 59.7 59.9 §9.1 58.7 £8.2 57.6 57.3 57.3 57.6 58.1 58.3 58.5 50.2
Retail food prices. .cecaoceecoacaoaa . Ceeee do.... 48.9 49.4 48.1 47.4 46.7 46.1 46.2 46.5 47.3 48.2 48.8 48.8 50.1

CONSTRUCTION ACTIVITY

New construetion, total.__.__.____._._._ mil. of dol._ 1, 009 1,166 1,311 1, 461 1,616 1,715 1,799 1,782 1,707 1,552 1,391 r1,221 1,092
Private, total . _______.__ oe-do_.__ 837 940 1,024 1,120 1,235 1,318 1,854 1,332 1,265 1,178 1,080 T 934 838
Residential (nonfarm)._____________.__._._. do.._. 400 475 525 585 635 680 695 685 650 600 550 * 450 375
Nonresidential building, exeept farmand public
utility, total________________.___ mil. of del__ 265 266 264 277 305 324 332 334 333 330 312 202 277
Industrial . _._ .. ——_.do____ 125 120 116 111 110 110 111 113 116 115 114 110 104
Farm construction .. --do_... 14 23 37 50 62 81 82 63 39 22 13 12 10
Public utility....... _.do_... 158 176 198 208 233 233 245 250 243 226 205 180 176
Public, total______ -.do.._. 172 226 287 341 381 397 445 450 442 374 311 287 254
Residential _.____.__ _do____ 6 5 6 5 5 5 5 5 4 3 3 4 4
Military and naval.____._. _.do__._ 11 12 13 13 11 12 13 13 12 11 10 9 7
Nonresidential building, total. _do.... 49 65 71 77 79 88 96 102 106 108 106 104 104
Industrial. .. ___._ ... _.do_... 1 1 2 2 2 2 2 2 2 1 1 ) [&))
Highway_.._____.._. .do____ 41 57 08 136 167 169 200 190 180 126 80 68 52
Alother . eal do..__ 65 87 99 110 119 123 131 140 140 126 112 102 87

CONTRACT AWARDS

Construction contracts awarded in 37 States (F. W,
Dodge Corp.):
Total projects. - eoooeeioe number..| 20, 557 27, 999 37, 061 37, 282 33, 088 36, 216 33,801 29, 080 29, 761 25, 264 24,143 15, 597 16, 510
Total valuation. .. .-thous. of dol._| 681,967 | 689,763 | 873,882 | 970,780 | 935 198 | 962,685 | 854,091 | 762,192 { 778,606 | 611,216 | 694,023 482,984 | 568,467
Public ownership. . _ ds 248,443 | 181,044 | 236,330 | 208,213 | 324,226 | 334,501 { 289,510 | 259,381 261,088 | 198,699 | 278,147 159,042 | 251,866
Private ownership. . 433,524 | 508,719 | 637,552 | 672,576 | 610,972 | 628,184 | 564,581 | 502,811 616,618 | 412,517 | 415,876 | 323,042 316, 601
Nonresidential buildings

Projects.._ J| 3205 3, 622 4,746 4,907 4,546 5,204 4,642 4,505 4,675 3,529 3,374 2,901 2,929
Floor area_ -thous.ofsq.ft..| 20,097 | 25671 | 34,478 | 40,413 | 33802 | 44,600 | 33,954 | 28,833 | 33,118 | 25077 | 28335 | 20685 | 21,646
Valuation. . oo oo thous.of dol..] 272,395 | 248,930 | 337,603 | 305,071 | 364,211 | 395,104 | 308,750 | 279,862 | 316,354 | 240,310 | 266,399 | 221,883 | 221895
* Revised. ! Less than $500,000. 1 See note for wholesale prices at the bottom of p. 8-4 regarding revisions of the indexes. § See note marked 47,

9§ Por actual wholesale prices of individual commodities, see respective commodities.

&' Current prices of motor vehicles were introduced into the calculations beginning October 1946 while A pril 1942 prices were carried forwardin earlier computations; October 1946-January
1949 indexes using April 1942 motor-vehicle prices are shown in previous issues of the Survey; February 1949 indexes using April 1942 prices are as follows: All commodities, 154.8; manufactured
products, 148.7; commodities other than farm products, 151.6, commodities other than farm products and foods, 146.6; metals and metal products, 152.1.

® The series designated ‘“meats, poultry, and fish”” was formerly designated “meats” but included poultry; fish is included only beginning November 1048. Revised data for meats (other
than poultry) were introduced into this subgroup and revised data for livestock were introduced in the “livestock and poultry subgroup’’ in October 1948. The revised indexes were linked to
(made equal to) the former indexes in that month. Earlier data for the two subgroups will be revised when revision of the poultry and fish components is completed.

tRevised series. The index of wholesale prices of furniture has been revised beginning 1943; revisions for 1943-46 will be shown later. The revision has been incorporated in the group index
and other composite indexes beginning November 1947; for further detail, see note marked “}”, February 1949 SURVEY. }Revised beginning November 1948 to reflect price increases for wool
yarns which occurred after November 1946; if this revision had not been made, the index would have shown no change from October to November 1048.
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U'il;:ﬁs otdhsrwi9§ stated, statistilc.;s fthl‘o:llgh 1948 1949

and descriptive notes may be found in . . - - -
the 1947 Supplement to the Survey Febru- } March | Aprit | May | June | July | August | SePLem- | gtober | NQvem- | DeGRI- | popyqyy | Febra

ary er ber ber ary
CONSTRUCTION AND REAL ESTATE—Continued
CONTRACT AWARDS—Continued
Construction contracts awarded in 37 States (F. W.
Dodge Corp.)—Continued

Residential buildings:

Projects._ ..o e ool number._| 16,336 23,227 30, 448 30, 320 26, 366 28, 780 27,085 22, 507 23,304 20, 472 19, 529 11,855 12,770
Floorarea . __ .. o . .. __ thous. of sq. ft__ 31, 474 35,385 46, 526 51,710 40,149 44, 420 44, 577 35, 610 37,159 33, 563 31, 500 19, 892 26, 665
Valuation ....thous. of dol__| 232,250 | 276,541 | 351,604 } 369,780 | 355,296 | 349,609 | 337,550 | 279,658 | 206,760 | 264,033 256,746 | 159,128 | 193,073

Public works:

Projects. oo . number.__ 803 915 1, 524 1, 659 1,813 1,763 1,679 1,692 1,432 934 956 620 573
Valuation. —__.thous. of dol__| 143,033 | 109,596 | 132,598 | 159,700 | 167,984 | 169,293 | 148,856 | 158,597 | 125,251 77,760 | 125,581 74,528 | 117,325

Utilities:

Projects_ . number.. 213 235 343 396 363 379 395 376 350 329 284 221 238
Valuation . .. .. ___._.___.__ thous. of dol._| 34,289 54, 687 52,077 45, 338 47,707 48, 589 58,935 44,075 40,241 29,113 45,297 27,445 36,174
Value of contracts awarded (F. R. indexes):

Total, unadjusted__.___.__________. 1923-25=100_. 161 182 206 226 233 224 210 195 175 169 145 142 139
Residential, unadjusted 135 156 181 195 194 189 175 165 152 148 123 110 104

Total, adjusted_______._____ - 187 181 181 188 201 205 201 193 184 189 180 174 162
Residential, adjusted ... ... ... 152 148 154 165 177 187 177 165 157 154 145 133 117

Engineering construction:
Contract awards (E. N. R.) §___.__ thous. of dol__[ 474,643 | 508,096 | 777,159 | 535,184 | 596,332 | 713,719 | 560,202 | 665,417 | 648,434 | 451,112 | 843,544 | 565,826 | 563,084
Highway concrete pavement contract awards:d
thous. of sq. yd_. 2, 3% 4, ggiﬁ 5, (S)Zg 5, 1% 5, %88 4, ésl)é 4,021 5, (l)gg 2, gg? 2, g% 1 E)l,gg 2, 52(1) 1,151
........................ do__.. 341 37
do__.. 1,425 2, 654 2,734 3,187 2,128 1,648 2,073 2,753 1,344 1, 646 12,951 1,736 601
do.... 869 1,371 1, 986 , 2, 887 1,870 1, 606 2,217 1,263 665 12,038 784 513
NEW DWELLING UNITS AND URBAN
UILDING
New permanent nonfarm dwelling units started
(0. IS] Department of Labor)*__ _____._ number__| 49, 600 75, 100 98, 800 99, 400 97, 500 93, 500 86, 300 82,200 | r 72,900 65,000 56, 000 50, 000 46, 000
Urban building authorized (U. 8. Dept. of Labor):§

Neow urban dwelling units, total.__.__.__ numter_ | 33,352 | 750,846 | r64,811 | r52 066 54,781 | 748,775 | r47,061 | 41,216 | r39,971 | 34,819 | 29,030 | 27,071 27,198

Privately financed, total___. 32,206 50, 791 64, 457 52, 385 54,260 | v 47,515 | r46,965 | * 39,466 | 738,465 | r32,584 | r25720 | r23,411 24,718
Units in 1-family structures_ _ 22,112 | 37,595 | 45726 | 41,423 | 42,110 | r36,666 [ r35885 | r31,760 | r31,180 | r25,642 | r 19,225 [ r16,730 | 18,322
Units in 2-family structures._ 1,863 4,092 7,041 3,769 3,343 2,974 | r2332 2,837 2,393 s 1,995 1,919 1,333
Units in multifamily structur 8,231 9,104 11, 620 7,193 8,871 r7,875| r8748 4,879 4,883 1 15213 4,509 4,762 5,063

Publicly financed, total . ___._____ . a_do.__, 1,146 r 55 r 354 r 581 521 1, 260 T 996 1, 750 r 1, 506 r2,235 3,301 r 3,660 2,480

Indexes of urban building authorize

Number of new dwclling units..__1935-39=100_. 7192,2 203. 4 372.8 308. 8 314.6 275.8 275.4 236.0 230.6 199.1 166. 2 r156.1 156.8

Valuation of building, total_.___._._.._... -d r238.3 360.9 408. 6 375.7 399. 8 3715 370.4 335.8 334,2 270.6 247.4 *234.1 220.9
New residential building_.. r318.9 484. 5 622.9 531.8 555.0 497. 4 535.4 425.2 407.7 355.3 297. 2 r263.4 268.9
New nonresidential building_______ r182. 5 287.2 253.0 265.3 283.8 283.4 249.9 278.6 296.9 213.1 215.3 7221.8 188.2
Additions, alterations, and repairs. r202.1 274.9 330.1 311.3 351.8 317.3 312.2 283.4 266. 0 229.1 219.0 r200.6 198.0
CONSTRUCTION COST INDEXES

Aberthaw (industrial building) ... 1914=100- . }--ccmmmvcum -3 LN [P P, 825 | e -3 DR [N k2% 2 I B
American Appraisal Co.:

Average, 30 cities_ .. 1913=100.- 475 478 481 485 486 493 495 502 504 502 501 502 499
Atlanta do_... 508 514 516 523 524 522 523 531 531 529 532 532 529
New York__ _..do.___ 495 502 503 503 504 507 507 518 523 522 520 520 516
San Francisco o____ 436 437 441 439 439 450 450 459 460 454 457 459 452
8t. L do____ 469 470 471 470 475 477 477 489 495 493 491 401 488

Associated General Contractors (all types)_..do_._. 321 321 321 321 332 337 340 341 341 341 341 341 339
E. H. Boeckh and Associates, Inc.:*

Average 20 cities: .

Apartments, hotels, and office buildings:

rick and concrete.__U. 8, avg. 1926-29=100__ 191.3 192.2 194.5 196.8 200. 2 203.2 206. 2 208.7 210.0 209.7 209.0 208.9 209.3
Brick and steel___ go. 194.8 195. 6 197.6 199. 8 202.5 205.6 209.5 211.9 212,9 212.4 211.3 211.0 2115
Brick and wood___._______. 211.3 212.0 215.1 216.7 219.0 221.3 223.4 225.5 225.8 224.6 221.1 220.7 220.9

Commercial and factory build
Brick and concrete v 193.7 194.7 197.0 199.5 203.3 206. 4 209.2 211.7 213.2 212.9 212.5 212.8 213.2
Brick and steel___________ 192.7 193.7 195.3 197.7 200.8 203.2 208. 4 210.6 211.6 211.2 210.3 210.4 210. 6
Brick and wood 204.5 205. 1 208.1 209.8 212.0 214.3 216.1 219.1 219.9 218.9 216. 5 216.4 216. 5
FLAMe e 221.2 221.9 225.5 227.0 229.0 230.9 232.8 234.5 234.1 232.4 227.1 226.8 2926. 3

RSt%eL 178.6 179.5 180.6 182.5 184.8 187.0 195. 4 197.3 198. 2 198.0 197.5 197.7 197.7
esidences;

]'Ell‘icl? 5 211.8 212.4 215.6 217.2 219.6 222.0 223.8 225.9 226. 2 225.0 221.4 221.1 221.2
Enei FmimeN_ . o 214.7 215.2 218.5 219.8 222.1 224.2 225.9 227.6 221.5 226.0 221.5 221.0 221.1
ee ews- :

HADg e 118=100.| 3342 s3a6| 333.9| 330.3| 342.4| 5.5 sser| 96n.1| 355.0| 3556 aseo| 20| a5

Construction. - oo oo oo meem e do.... 443.6 443.6 44.9 455.8 464.8 477.1 478.4 480.2 478.3 477.7 477. 4 475.4 474.8

Public Roads Adm.—Highway construction:
Composite, standard mile* .________ 1925-29=100. _{«-ccr-muu- B BT — 1859 |occcmonn| e 1610 | . 165.8 {ewmeeeoooc|oeeoioot
CONSTRUCTION MATERIALS
Production of selected construction materials, index:*
Unadjusted ... 1939=100_.| r122.5 r142.0 r141.7 r144. 4 r149.6 r150.5 r160.3 r157.8 r 160, 7 r144.8 r183.2 P117.3 |
Adjusted ... . do...| r148.5| r150.3 | r142.6 | r136.5| r139.8| r141.4| r141.6 | r146.8 | r1450| r146.1| r150.7{ *137.4{ ______ .
REAL ESTATE
Home mortgages Insured by Fed. Hous. Admin.:
New premium paying mortgages.. .thous. of dol._| 129,804 | 159,067 | 151,552 | 151,524 | 186,859 | 164,004 | 179,412 | 109,968 | 216,931 | 212,085 | 214,407 | 208,312 | 183,152
Loans outstanding of agencies under the Home ! ’

Loan Bank Board: .

B T R o N 878 374 397 418 a7 47

o member institutions__________._. wil. of dol__ 5 8 403 486 479 487

Home Owners’ Loan Corporation, balance of 515 2 386

loans outstanding - - oooeoooooeo- mil. of dol.. 465 454 444 434 424 414 ® 395 369

r Revised. » Preliminary. 1 Data include some contracts awarded in prior months but not reported.

§ Data for April, July, September, and December 1948 are for § weeks; other months, 4 weeks.
'Data for March, June, September, and December 1948 are for 5 weeks; other months, 4 weeks.

qThe series under building authorized were formerly shown as “urban dwelling units scheduled to be started’”” and “indexes of b
also note in July 1948 Survey. Minor revisions in figures for number of dwelling units beginning January 1946 are available upon requ

2 Data now reported quarterly.

ui%ding construction based on building permits;” see
est.

*New series. The new series for new permanent nonfarm dwelling units started has been substituted beginning January 1941 for the series on “total nonfarm dwelling units scheduled to be

started”” shown in the 1947 Supplement; see note marked “*” on p. 8-5 of the July 1948 Survey for a brief deseri
data prior to 1941 shown in the 1947 Supplement are comparable with the current series.
for the series for selected cities shown in the Survey through the August 1948 issue; monthly figures beginning 1934 and earlier annual data will be published later.

ption of the series; data for January 1941-April 1947 are available upon request;

The new 20-city averages of construction costs from E. H. Boeckh and Associates have been substituted

See note marked “*’ on

D. 8-6 of the September 1948 Survey for brief descriptions of the index of highway construction costs and the index of production of selected construction materials and source of data through

1946 for the latter series.
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Unless otherwise stated, statistics through 1948 } 1949

1946 and descriptive notes may be found in Q - -
the 1947 Supplement to the Survey Febru- | nrarch | April May June July | August | SePtem- | getober | NOVem- [ Decem- | g ..o | Febra
ary er ber ber ary
CONSTRUCTION AND REAL ESTATE—Continued
REAL ESTATE~—Continued
New mortgage loans of all savings and loan associ-

B ations, estir?zlxted. total .. .._ thous. of dol_.| 254,581 | 318,602 | 336,947 | 332,441 | 346,469 | 331,893 | 317,842 | 207,175 | 287,336 | 260,472 | 249,828 | 205,389 | 210,407

¥ purpose of loan:
Home construction do__.. 66, 894 97,325 97,458 93,315 | 100,149 | 101,236 92,132 85, 233 89, 505 82,172 70,011 56, 369 59, 139
Home purchase.- do._._| 126,462 | 146,213 156, 701 161,300 |. 169,206 | 152,875 | 151,882 | 141,961 | 132,006 | 117,088 | 114,090 89, 939 88, 401
Refinaneing __.__ ..o do__._ 23, 511 28,677 30,973 20, 400 28, 615 26,876 25,324 24, 607 23,482 22,881 23, 549 22,713 24,074
Repairs and reconditioning._ do___. 8,374 11, 519 14,189 14,308 14, 349 14,794 15, 526 14, 989 14, 089 12,270 11, 506 10, 348 11, 511
All other purposes_...._ . . . ____._._. do.__. 29, 340 33, 868 37,626 34,109 34,150 36,112 32,978 30, 385 28, 254 26, 061 30, 672 26, 020 27, 282
New nonfarm mortgages recorded ($20,000 and
under), estimated, total..__________ thous. of dol..| 826,874 | 955,441 | 993,678 | 999,456 |1,049, 591 |1,018,397 (1,024,323 | 991,408 | 977,830 | 919,631 | 938,938 | 789,559 | 756,490
Nonfarm foreclosures, index, adjusted $1935-39=100. . 6.8 7.0 6.8 6.5 7.4 7.7 7.1 7.7 8.0 8.0 8.5 | e .
Fire losses. thous. of dol._ 71,521 74, 236 63, 751 59, 256 54, 706 50, 955 49, 543 49, 945 51, 845 52,949 69, 397 57,926 62, 424
DOMESTIC TRADE
ADVERTISING
Advertising indexes, adjusted:

Printers’ Ink, combined index.._.._ 289 290 204 302 299 268 279 304 315 300 285 293
Magazinest. ... ___ ds 321 346 333 345 344 298 301 342 339 344 320 297
Newspapers. 242 227 247 256 262 233 240 262 278 244 237 277

312 322 204 329 279 288 284 296 320 285 255 314

i - 319 308 314 312 300 271 299 308 327 317 319 310

Tide advertising index, adjustedt..._......._ 274.6 271.6 283.9 274.9 271.0 250.1 272.7 287.0 276.8 281.4 253.5 277.8
Radio advertising:1

Cost of facilities, total.___._.________ 16, 715 17, 803 17,078 17,327 15, 656 13,282 14,272 15, 650 18,321 17,394 17,950 | e
Automobiles and accessories__ d 717 699 711 662 538 370 425 414 659 1,036 772 _
Clothing________________________...__ 133 118 121 152 105 82 80 115 156 132 117 -
Electric household equipment._._____ 543 603 603 651 642 656 691 674 681 668 651 -
Financial __.______ . _____________._ _.do____ 482 511 483 481 363 373 400 363 374 333 364 -
Foods, food beverages, confections...__.__do.... 4,766 5,122 4,894 4,861 4,223 3, 446 3,835 4,313 4,782 4,673 4, 948 -
Gasolineand oil..___ ... Ocee 564 53 441 432 444 435 453 441 514 511 613 -
Housefurnishings, ete._______________ 232 225 177 192 161 183 167 163 213 176 186 -
Soap, cleansers, ete. 1,452 1, 734 1,672 1,775 1, 755 1,473 1,630 1,920 1,923 1,936 1,955 -

1,595 1,770 1,718 1,751 1,711 1,532 1, 556 1,510 1,731 1,684 1,966 z
4, 694 5,031 4,857 4,804 4, 545 38,783 3,922 4,232 4,677 4,416 4,760 -
1, 535 1, 456 1, 401 1, 567 1,169 9 1,112 1, 2,611 1,829 1,618 [ .

Cost, total 37,486 47,992 45,917 52, 011 42, 264 29, 495 33,372 45, 239 52, 993 52,330 39,200 |- ememoes
Automobiles and accessories__..____ 2,771 3,45 3,44 4,241 3, 667 3,068 2, 856 3,04 3,92 3,90 2,756 -
Clothing_ ... ______________ 3, 640 6,121 5,004 5,152 3, 469 1,115 3,730 6, 554 6, 151 4, 936 3,498 -
Electric household equipment._ 1, 590 2, 446 2,719 3,137 2,821 1,476 1, 246 2, 589 3,366 3, 080 2,417 _
Finaneial . ... _________ 666 726 715 784 6 517 4 5 758 798 619 .
Foods, food beverages, confections._ R 6, 311 6, 748 5, 905 6, 657 5, 456 4, 651 4,731 5, 441 7,253 6, 940 5,242 -
Gasolineand ofl.___________________ 381 640 848 1,048 972 852 985 872 877 1,013 .
Housefurnishings, etc_ 1,016 2, 802 3, 556 4,129 2,982 1,143 1,495 3,728 4, 504 4, 580 2,474 _
Soap, cleansers, etc.. ... 1,155 1,104 1, 270 1,532 1,156 926 9! 1,152 1,780 1,247 -
Office furnishing and supplies..._ 495 850 691 1,054 608 378 700 787 777 1,049 913 _
Smoking materials_____________ 883 990 1,019 1,216 1,174 978 1,131 1,146 1,287 1,349 1,351 R
Toilet goods, medical supplies.. 5, 584 6, 304 5,711 5, 702 5,375 4, 430 4,180 5,004 6,019 5,778 4, 681 .
Alother ________________ . __ do____ 12, 094 15, 810 15,037 17, 360 13,954 9,962 | 10,874 14,245 16, 299 17, 652 14, 069

Linage, total_._________ ... .._.... thous. of lines. . 4,175 4,581 4,391 4,288 3,160 3,171 3,968 4,462 4,847 4,145 3,015

Newspaper advertising:

Linage, total (52 Cities) . oooeoeomemeee oo do..__| 167,945 | 189,555 | 107,221 | 197,809 | 185847 | 161,430 | 176,800 | 197,335 | 220,449 | 209,199 [ 204,428
Classified. ___. 40, 048 43,985 45, 848 47,643 43, 999 43,081 46, 467 45, 810 46, 861 41,480 37,624
Display, total 151,373 | 150,166 | 141,848 { 118,349 | 130,333 151,525 | 173,588 | 167,718 | 166,804

Automotive.
Financial. ..
QGeneral_
Retail

25, 477 28, 106 30,475 31, 092 28, 365 22,790 23,001 30, 097 38, 251 34,880 25,703
94,369 | 108,846 | 111,557 | 109,396 | 102,467 86, 39 08,484 | 112,658 | 125,801 | 123,273 | 133,146

POSTAL BUSINESS

Money orders: .
Domestie, issued (50 cities):

thousands. . 4,339 5,281 5,122 4,470 4,733 4,503 5,176 4,476 5, 267 5,353 5,229 4,729 4,422
86,412 | 106, 540 95,871 88, 565 04, 404 90, 545 87,845 90, 407 98, 446 97,114 98, 629 94,492 87,275

13,135 16, 749 15, 552 14, 252 15,267 14, 408 14,207 14, 703 15, 552 20, 044 17,235 14,395 13,245
186,247 | 240,369 [ 220,748 | 198,021 | 217,320 | 206,027 { 208,527 | 216,336 | 247,204 | 256,791 | 265650 | 227,123 | 209,374

PERSONAL CONSUMPTION EXPENDI-
TURES

Seasonally adjusted quarterly totals at anll)l}llal rates:t|

Goods and serviees, total_______._____. il.of dol_ .| ... 172.5 177.8 e e
Durable goods, total. . _ _.do___ 21.3 22.8 |ccemcei] e
Automobiles and parts --do._. 7.7 8.0 | oo
Furniture and household equipment.___do.._ 9.8 10.8 (el
Other durablegoods_ ________________ d 3.8 3.9 |
Nondurable goods, total - ____.ccaeeoo.._ 101.4 103, 7 |ccmmme e
Clothing and shoes._. 19.2 b ) R (U I
Food and al¢oholic beverages- - 61.3 [ 0 2 P
Gasolineand oil___.__.__._.__ 3.9 [ 2 R A
Semidurable house furnishing$. .....-.. 1.9 ) R

M obacCO - i cccmccco—ane d 4.1 [0 N O
Other nondurable goods. 11.0 1.2 -

r Revised.

1 Data beginning January 1048 for magazine advertising include advertising in farm magazines and some other magazines which is not included in earlier data and there h
effective January 1948 in the classifications of electric household equipment, housefurnishings, etc., soap, cleaners, etg., and toilet goods in both the radio and magazinee ger?e?.’ bleélﬁrs]ﬁ)rxllggi
advertising in farm magazines in the 1948 data for magazines materially affected the comparability of the figures for autorobiles and accessories and, to a lesser extent, the comparability of
data for other classifications. Adjustments of earlier data are under consideration by the compiling agency and more complete information on the changes will be published later.

1 Revised series. The index of nonfarm foreclosures has been revised beginning 1938 because of discovery of certain errors in reporting; revisions through April 1947 will be shown later.
fI‘here have ‘been minor revisions in Printers’ Ink index of magazine advertising to include advertising in farm magazines formerly shown as one of the five major components of the advertising
index; revisions are available upon request. The Tide advertising index has been completely revised and is now based on dollar costs for all media—newspapers, magazines, farm papers,
giusmesslgﬁlers, ;a%wﬁ(netwcf)rk taﬁld spog ,taltndl oufid?or ta(ti;v]ex('ltlsmgl; revzised dgta bgiginnh:ig 1933 will be showsr}l1 later. Estimates o{ personal consumption expenditures have been revised be-

nning ; revised figures for the grand total and for total durable and nondurable goods and services are shown as a component of gross national product . H
revised figures through the first quarter of 1947 for the subgroups will be shown later. P g P on p. 28 of the July 1648 Survey;



S8 SURVEY OF CURRENT BUSINESS April 1949

Unless otherwise stated, statistics through 1948 1949

1946 and descriptive notes may be found in Febru. Se
- . ptem- Novem- | Decem- Febru-
the 1947 Supplement to the Survey ary March April May June July August ber October ber ber January ary
DOMESTIC TRADE—Continued
PERSONAL CONSUMPTION EXPENDI-
TURES=Continued
Seasonally adj. quarterly totals at annual ratest—Con.
Goods and services—Continued
Serviees. .o bil.of dol_|-_..._.__ 0.8 e eiemeeen] 808 e i) 8201 i feiiiieaen
Household operation.__..__._._._..___ 0 - 7.6 1 -
ousing_..........._. __.do__ - 15.5 1. N
Personal service..____ __.do_. - 3.2 |. -
Recreation .._.______ _..do_. - 3.8 |- _
Transportation. . .. ooocooooo .. do._ - 4.6 |. -
Other services....._.o..oco_- JION [ S R, ) 15525 IR SRR IR ¥, . 3 DU IR B (i % N A R
RETAIL TRADE
All types of retail stores:t .
Estimated sales, totalt._.____________ mil. of dol_. 8,048 10, 734 10, 706 10,782 10, 874 10, 738 10, 674 11,058 11, 542 11,019 13,194 | r9, 416 8,947
Durable goods storest. ... ______.._ do____ 2, 350 2,956 3,107 2,962 3,150 3,188 3,292 3,171 3,221 3,055 3,336 2, 444 2, 470
Automotive groupt..__________________ do_.__ 1,195 1, 538 1,498 1,329 1,431 1, 569 1,655 1, 508 1, 568 1, 506 1,537 1,324 1, 402
Motor vehiclest._____ _.-do____ 1,088 1, 402 1,344 1,176 1, 259 1,389 1,483 1,353 1,421 1,361 1, 360 1,211 1,298
Parts and accessories_____.____.___.. do.___ 106 136 154 153 173 180 172 155 148 144 177 113 103
Building materials and hardware groupt
mil, of dol__ 658 819 9563 959 1,030 992 987 986 1,001 880 840 631 596
Building materials._ ... _.__._.__.__._. do___. 417 510 589 601 656 630 654 654 657 556 483 395 366
Farm implementst_._...____._______. do___. 90 123 146 139 153 1568 135 126 139 130 109 94 90
Hardware. ... e do.___ 151 186 218 218 221 203 198 205 205 194 248 142 139
Home furnishings groupt..____._...___. do.... 426 520 575 579 586 549 568 592 566 562 703 r 421 408
Furniture and house furnishingst____do.... 251 307 341 355 350 315 336 350 332 343 403 r 244 238
Household appliances and radios...... do.__. 175 213 233 224 236 234 232 242 C234 218 300 177 170
Jewelry Stores. o oooooooiaicoeoaaa ds a 78 82 95 103 78 82 85 85 109 257 69 65
Nondurable goods storest. ... 6, 598 7,778 7,598 7,820 7,724 7, 549 7,382 7,887 8,321 7, 964 9,857 | r6,972 6,477
Apparel group. R 604 910 781 808 801 630 635 878 982 901 1,272 7 687 578
Men’s clothing and furnishings_._..-. 149 212 181 193 215 154 135 188 230 226 360 r 186 138
‘Women's apparel and accessories. . ... do_._. 280 419 368 371 343 276 307 426 477 422 539 r 303 270
Family and other apparel ... _.._____ d 85 125 103 107 105 86 90 122 140 132 199 r 95 80
Shoes_ ... 90 154 128 137 138 114 103 142 135 121 174 r 102 90
Drugstores. ... 287 305 204 304 301 307 299 299 307 296 394 r 297 284
Eating and drinking places 930 1,030 1,034 1, 060 1,066 1,064 1,091 1,106 1,115 1,037 1,085 992 896
Food groupt_..oco.________ 2,360 2,595 2, 608 2,716 2,613 2,762 2, 576 2,648 2,787 2,626 2,942 2, 568 2,395
Grocery and combinationt_ 1,862 2,038 2,056 2,144 2,033 2,187 2,013 2,055 2,188 2, 051 2,300 2,021 1,884
Otherfood. ___..____ 498 557 552 572 580 575 563 593 598 575 642 546 510
Filling stations_.. 435 495 523 550 552 581 570 541 550 519 531 472 442
Q@General merchandise groupt. - 1,039 1,392 1,343 1,368 1,364 1,221 1,265 1,447 1, 560 1, 599 2, 306 1,049 1,012
Department, including mail-order.___do.__._ 5 765 830 1,054 1,100 1,526
General, including general merchandise
withfood_ ... _...._______ mil, of dol.. 122 148 160 171 170 176 162 167 172 161 196 129 123
97 128 125 131 130 118 116 139 152 146 217 100 96
131 177 149 160 160 161 157 164 184 191 3 131 137
S{gg 1,051 1, (ﬁg 1,015 1,027 '.19% Slég ?gg 1, Ogg * 986 1,326 r 9u7 869
: 165 r133 130
Ind e 8i2 907 872 873 893 842 816 827 855 821 1,065 774 740
exes of sales:
Unadjusted, totalf- o -ccoeeoooo 296.0 324.0 333.1 332.2 339.1 323.1 328.9 350.6 349.0 349.3 403.3 203.1 299.8
Durable goods storest____ d 313.9 359.7 391.2 376.2 306.3 395.5 408.7 408.2 399. 5 393.2 415.0 *309.5 335.9

Nondurable goods storest___

Adjusted, totalt. . oo 324.6 330.7 337.9 320.5 337.1 336.9 338.0 340.3 338.0 334.2 343.21 r320.4 320.5
Durable goods storest.. = 357.6 376.0 386.5 3556.3 376.9 380. 5 405.0 396. 6 385.7 382.5 301.7 r364.0 377.8
Automotive groupt .ooceocmooooocoooo do.... 314.0 347.4 347.6 286. 4 319.6 344.8 367.0 351.8 354.7 359. 8 369. 2 r333.5 367.1
Building materials and hardwaregroupt.do.._. 423.5 422.0 441.5 444.3 456.7 453.8 464.7 455.9 439, 7 429.3 427.1 r 402.2 395.8
Homefurnishings groupt._.....__._. do.... 391.3 395, 1 424.6 432.8 432.7 436.9 439.2 452.7 405.8 384.8 411.0 ¥ 400. 1 386.6
Jewelry stores. ______—... d 388.6 391.6 404.7 400.8 412.3 381.1 390. 4 385.7 372.5 379.3 388.3 384.9 367.3

Nondurable goods storest_ _
Apparel group......__

Drug stores. - ..._____.... 261.5 260.3 255.5 252.2 255.8 255. 7 254.0 255.8 256.9 254.4 250.5 | r261.3 265. 2
Fating and drinking places 413.6 417.2 420.1 408.8 419.5 414.7 406. 8 419.9 416.3 420.7 423.0 414.9 412, 8
Food groupt.______ 335.5 339.2 344.2 341.6 338.8 333.1 331.1 339.3 342.9 346.3 349.0 340.3 343.3
Filling stations____... 241.4 251.7 260. 3 258.7 259.1 262. 2 257.8 252.8 250.1 249.0 249.7 243.0 254.2

General merchandise

Other retail stores...__..._ 348.9 341.8 348.9 354.5 360.3 350. 9 342.8 341.8 344.8 332.3 347.0 7334.4 327.6
Estimated inventories, totalt. 13,625 14, 280 14,164 13, 992 13,637 13, 498 13,972 14, 695 15,284 15, 652 13,938 | r13,517 13, 948
Durable goods stores_._.. 3 5,011 3 4,92 4,941 4,92 4,937 5,086 5,312 5,409 5,227 r 5,195 5, 366
Automotive group. - oo oo ceeo-. 1,190 1,251 1,219 1,219 1,297 1, 262 1,239 1,219 1,298 1,370 1,454 r 1,555 1,613
Building materials and hardware group._do.____ 1,760 2,048 2,053 1,989 1,964 1,974 2,058 2,124 2, 062 2, 050 1, 901 r 1,892 1977
Homefurnishings group__________._____ do__.. 1,275 1,271 1,232 1,275 1,263 1,292 1,227 1,306 1,477 1,479 1,475 | *1,362 1373
Tewelry stores. . - oo ceooeooo. do._._ 409 441 442 442 417 399 413 437 475 510 397 r 386 ! 403
Nondurable goods stores_ __._._.__.__.___ do.___ 8, 991 9, 269 9,218 9,067 8, 696 8, 571 9,035 9, 609 9,972 10, 243 8,711 r 8,322 8 582
Apparel group.. . ......- _do_._. 1,887 2,009 2,064 2,014 1,834 1,749 1,993 2,139 2,188 r 2,227 1,730 r 1,673 1 810
Drugstores. o cocooee-- _.-do_._. 542 533 530 512 506 497 504 511 538 594 545 r 542 " 533
Eating and drinking places. ..do_._. 341 341 339 325 327 322 322 324 310 314 304 r 208 277
Food group_ ... _.-do_.__ 2,000 1,962 1,860 1,851 1,841 1,826 1,845 1,979 2,111 2,098 1, 920 r 1,791 1,820
Filling stations.........-- _.-do___. 203 197 209 184 169 150 168 186 205 215 228 r 222 ? 910
General merchandise group -do....| 2,705 2,877 2,833 2,802 2,663 2,657 2,79% 3,004 3,107 3,218 2,558 | r2,445 2 584

)

Other retail stores
Chain stores and mail-order houses: &
Sales, estimated, totalt

1,874 2,315 2,266 2,355 2,317 2,281 2,200 2,352 2, 524 2,392 3,030 1,980 1,870
254 204 26 263 173

Apparel group. . oo iiccnmmmaas 170 288 235 253 ] 195 5 290 375 r 185

Men’s wear . 30 48 38 38 42 26 24 42 50 48 66 r35 28

WOIEN’S WeAT o e oo ceem e emm e 82 138 112 124 119 106 103 130 145 129 179 r 86 85

Shoes___ooooooooieaoooo 44 78 65 70 72 60 53 72 69 63 98 r 48 46
Automotive parts and accessories. _ 28 37 44 46 50 54 50 45 41 42 62 29 29
Building materials_.._.._-._.__ 68 80 101 110 117 113 118 126 125 101 80 70 64
Drug .. ____. 66 69 65 67 67 70 68 67 71 67 97 r 66 64
Eating and drinki 49 54 52 52 52 54 54 53 54 51 55 51 48
Furniture and housefurnish: 22 27 28 29 28 26 29 30 26 28 39 18 20

r Revised. & There have been revisions beginning 1947 in the chain-store series and some earlier revisions; see note marked “$”” on p. 5-9.

t Estimates of retail sales and indexes of sales, with the exception of data for jewelry stores, filling stations, general stores, including general merchandise with food, and dry goods and
other general merchandise stores, have been revised beginning 1947 and there have been earlier revisions in the series marked with a “}”’ as follows: Total, durable goods and nondurable
goods stores, motor vehicles, and the automotive group, grocery and combination and the food group, beginning 1942; farm implements and the building materials and hardware group
beginning 1943; variety and the general merchandise group, beginning 1944; furniture and housefurnishings and the homefurnishings group, beginning 1945, Revised annual figures througﬁ
1947 and an explanation of the revisions are published on p. 22 of the September 1948 Survey. Al revisions through June 1947 will be shown later.

1 Revised series, See note marked “4’’ above regarding revisions in the indicated series under sales of all types of retail stores, and note marked “}”” on p. 8-9 regarding revisions in data for
sales of chain-stores and mail-order houses. Estimates of retail inventories have been revised for all years and data by kinds of business have been added; year-end figures for 1929, 1933, and
193546 are on p. 23 of the June 1948 Survey; monthly averages for 1939 and 1940 and monthly data for 1941-47 are on p. 31 of the July 1948 Survey. !



April 1949 SURVEY OF CURRENT BUSINESS S-9
Unless othﬁrwise stated, statistiﬁs fthro:llgh 1948 1949
1946 and descriptive notes may be found in . . - . . ~
the 1947 Supplement to the Survey F g?;u March | April May June July | August Se;l))i;m October N"&f‘m b T | January F‘;}’;‘l
DOMESTIC TRADE—Continued
RETAIL TRADE—Continued
Chain stores and mail-order houses—Continued
Bales, estimated—Continued §
Qeneral merchandise groupf. .._.._ mil. of dol.. 434 603 589 591 606 569 588 648 706 706 1,024 r 430 424
Department, dry goods, and general merchan-
dise. ... oo ... ..mil, of dol__ 230 330 348 357 364 342 342 382 414 394 556 231 223
Mail-order (catalog sales).__.........__ do.... 84 113 103 86 95 78 102 116 125 139 144 79 7
Variety to oo eeceae do_.._ 110 149 126 135 135 136 132 138 156 161 310 110 116
QGrocery and combination..._.__.___.____ do_... 725 797 792 844 770 824 741 751 839 774 850 807 740
Indexes of sales:
Unadjusted, ccozmbined indext._..1935-39=100_. 269. 2 303.5 303.9 310.8 313.1 201.3 206.0 323.3 325.9 328.3 406. 6 r 266.6 269.7
Adjusted, combined index t.. d. 296. 8 303.0 312. 4 311.2 313.0 314.8 317.3 316. 6 312.3 307.6 319.1 r307.6 302.7
Apparel group. . ... _ 298.7 311.0 316.6 319.4 321.5 322.8 325.8 344. 4 345.3 330.3 3490.1 r334.3 318.5
Men'’s wear . 285.5 277.9 282.2 287.5 301.2 289. 6 290.9 310.8 300.1 298. 4 316.5 r315.7 286.8
‘Women’s wear_ 383.3 400.6 411.0 415.0 411.2 417.8 427.6 454.8 478.6 447.5 448.7 7 420.4 411.0
Shoes___________. 223.2 242.4 239.8 243.3 245.1 246.1 242.5 250. 1 235.4 231.0 269. 5 r250.8 245.3
Automotive parts an 219.7 228.3 254. 2 251.5 253.5 277.6 263. 6 242.2 223.8 207.3 260. 2 r235.6 235.3
Building materials_._.._..__ 344.2 336.3 359.7 379.1 384.2 383.5 388.1 389. 6 386.0 374.9 368.6 342.1 339.1
Drug. . _____ 234.5 231.6 225.3 22717 228.1 235.9 232.2 231.8 232.3 225.0 227.0 r228. 4 335.2
Eating and drinking places_. 223.0 228.6 227.5 226. 8 231.6 229.5 226. 9 227.5 221.8 217.4 222. 4 r222.5 228.1
Furniture and housefurnishings_ - 258.7 252.4 256.0 269. 8 264.3 265. 6 274.8 270.3 231.1 216.1 247.6 r 240.8 238.1
General merchandise groupt. ....._.__. 284.2 202.6 311.2 295.4 311.3 314.0 320.6 315.0 300. 4 300.3 323.4 r298. 1 289.7
Department dry goods and general mer-
chandise________ o _._____ 1935-39=100__ 337.1 347.3 383.2 357.1 377.3 380.7 382.6 381.2 358.2 355.2 378.2 r351.6 345.2
Mail-order_ ..o ccmcaeeemcnee do..._ 267.2 270.3 285.1 280.0 297.0 309.8 320.7 292.9 283.0 279.7 301.0 276. 5 256.1
Variety o em————— do_.__ 215.1 223.2 218.8 210.9 220. 4 216.2 223.3 228.7 223.6 230.3 254.6 r230.7 225.7
Grocery and combination. .. eo...._ . do.... 353.7 359.8 363.3 371.0 357.4 360.9 364.5 359. 6 365. 4 360.4 359.6 366.5 361.1
Department stores:
Accounts, collections, and sales by type of
A paymgnt: ivabl d of th
ceounts receivable; end of month:
Charge accounts... ... 1941 average =100_. 181 190 191 192 192 168 165 188 206 219 281 219 187
Installment accounts____._____.________ do.__. 124 129 131 134 136 138 144 151 155 160 176 163 157
Ratio of collections to accounts receivable:
Charge accounts percent._ 49 53 52 52 52 51 51 53 54 85 53 52 50
Installment accounts.______________.___ do.._. 23 27 25 2% 24 23 23 24 24 24 25 22 22
Bales by type of payment:
Cash};alsgg ..... p _? percent of total sales. . 53 52 51 52 52 54 52 50 51 51 53 52 51
Charge account s _ __do____ 40 41 41 41 41 38 39 42 42 42 41 41 42
Installment sales___._ 7 7 8 7 7 8 9 8 7 7 6 7 7

Sales, unadjusted, total U. 238 285 288 300 289 243 259 319 328 357 495 r 226 » 927
Atlanta_ oo 316 387 367 375 333 314 354 410 424 434 635 287 314
Boston 174 228 231 240 242 176 175 260 258 285 428 187 7181
Chicago 225 266 283 289 290 243 248 305 313 345 460 216 » 919
Cleveland 233 284 280 304 288 244 268 320 338 366 491 230 227
DallaS_ _ _ e 324 384 399 393 345 331 365 444 427 475 648 306 315
Kansas City..... 254 301 320 326 301 270 303 343 360 374 501 r 220 » 250
Minneapolis_ _. 206 263 284 294 277 238 261 316 343 334 431 203 » 201
New York____. r 203 234 237 252 246 181 187 257 280 298 414 194 192
Philadelphia___._....._. 216 284 262 287 266 207 217 205 322 356 480 209 199
Richmond. .. r 246 317 205 311 294 235 260 357 359 388 575 r 224 239
St. Louis____._ 258 318 326 333 311 277 305 366 362 404 517 238 261
San Franeiscot. .o o mnns * 294 326 333 339 338 311 338 355 346 391 582 r 271 » 266
les, adjusted, total U. 8.4 _____.___.__ do____ 286 284 306 r 310 r311 r315 312 312 306 287 310 * 287 » 974

SaAﬂantg;_ _ i e L —— do____ 359 368 39 394 397 392 402 402 396 362 405 359 357
Bostont 226 228 243 242 252 255 237 252 232 228 245 246 ? 235
Chicago 281 274 289 289 299 312 295 299 292 283 297 271 » 265
Cleveland 284 270 295 320 306 313 308 316 316 293 317 303 277
Dallas_ _____________. 368 384 448 418 406 436 419 423 388 390 397 * 378 358
Kansas Cityt_. 292 307 337 336 328 322 336 329 343 319 332 r 276 » 938
Minneapolis___ 267 278 283 306 291 204 292 291 311 279 r 280 271 » 260
New Yorkd. _. r 242 r 234 255 r 262 r 262 r 259 256 r 254 252 229 247 243 229
Philadelphia}__ - T 280 263 278 284 283 288 289 295 307 269 287 279 958
Richmond?t__ r 308 303 327 318 327 321 319 338 330 306 346 r 301 209
St. Louis___ 307 318 343 340 346 355 354 362 338 321 338 290 310
San Franciscot_ ..o .o ... 326 339 362 364 372 365 383 355 336 323 368 r 335 » 205

8tocks, total U. 8., end of month:§

Unadjusted. do.__. r 280 303 308 297 278 274 287 304 318 330 262 250 » 265
Adjusted__________. 303 r311 r 309 297 v 284 275 r 269 r276 282 304 306 r 985 » 987
Mail-order and store sales:

Total sales, 2 companies____..______ 215,575 | 301,627 | 319,342 | 297,939 | 308,843 | 284,626 | 302,716 | 336,487 | 353,270 350,748 | 431,601 205, 902 196, 656
Montgomery Ward & Co. 75,631 | 107,103 | 115,382 | 104,612 [ 105,305 97,833 § 108,903 | 119,706 | 131,302 | 124,896 | 150,960 66, 689 68,316
Sears, Roebuck & Co 139,944 | 104,624 | 203,959 | 193,327 | 203,538 | 186,793 | 193,813 { 216,782 | 221,968 | 225,852 | 280,641 | 139,213 | 128340

Rural sales of general merchandise: |
Total U. 8., unadjusted.._.___._____ 1920-31=100._ 299.8 358.8 342.6 322.1 333.6 283.2 352.3 400.7 453.5 479.1 516.1 276.7 73,7
t d 295.7 370. 4 343.3 306.9 320, 5 245.5 333.1 369.0 431.5 4848 489.6 265. 4 252. 5
462. 6 485.1 467.7 428.4 433.2 374.0 491.4 602. 4 673.7 701.3 706.7 404.6 383.0
250. 5 309. 4 293. 4 277.5 293. 6 249.1 299.2 336.0 381.2 403. 8 450.8 233.4 231.7
309. 4 382.3 375.6 362.7 390.7 356.3 437.4 477.2 457.5 522.8 657.3 308.4 296. 8
370.5 408.6 372.8 350.9 366. 2 387.9 430.7 379.1 349.1 368.3 322.7 363.6 338.3
361.5 412.4 360. 2 333.6 349.1 344.8 418.0 386.7 335.3 376.1 294.0 349. 2 308.7
507.3 537.2 530. 8 505.1 538. 8 550. 8 681.6 545.6 454.6 510.8 470.5 511.5 420.0
315.1 349.2 314.2 293.0 311.0 337.5 362.7 327.8 300.2 308.0 289.0 305.0 291. 4
418.1 464. 5 420.6 403. 4 419. 4 434.5 474.9 407.9 380.9 430.8 402.8 419.6 401. 0

WHOLESALE TRADE
8ervice and limited function wholesalers:

Sales, estimated, totalf._____________. mil. of dol__ 5,282 5,868 5,815 5,517 5,735 5,760 6,074 6, 209 6,326 6,213 6,134 5,376 5,186
Durable goods establishmentst___________ d 1,867 2,143 2,193 2,047 2,114 2,057 2,222 2,259 2,289 2,148 2,106 1,745 1,753
Nondurable goods establishmentt. 3,415 3,725 3, 622 3,470 3,621 3,693 3, 852 4,040 4,037 4, 065 4,028 3,631 3,433

Inyentories, estimated, total*.__... 6,113 | 6,157 | 6,107 | 6136 6,354 6,322 | 6,339 6455 | 6548| 650 6447 6677| 6746
Durable goods establishments*_ 2,652 2,635 | 2685 2692| 2728 2,716 2699| 273| 270| 2832| 28| 296| 3000
Nondurable goods establishments*_______ do._..| 3,561 3,522 | 3,422 | 3,444 | 3,626 3,606 3,600 | 3722| 3788 3,818 | 3,593 3,681 3,656

r Revised. » Preliminary. & The adjusted index has been revised beginning 1942. Revised data will be published later.

{There have been revisions beginning 1947 in the series for chain stores and mail-order houses and additional revisions back
and the general merchandise group; revisions through June 1947 will be shown later.

*New series. Monthly figures for 1942-47 and year-end figures or monthly averages for 1938-41 are on

store stocks beginning 1924. Revisions through August 1947, are available upon request.

tRevised series. For revised figures for 1919-40 for the index of department store sales for the San Francisco district, see p. 23 of the April 1948 Survey; there have been further minor
revisions in the indexes beginning October 1940 as published on that page and in the May-July 1948 issues.
phia, Kansas City; and Richmond districts have been revised beginning April 1940, February 1940, August 1941, and January 1944, respectively; there have been minor revisions in the

Indexes for the United States as published prior to the September 1948 issue to incorporate revisions in the district indexes;
for Philadelphia, June 1947 for Boston and the United States, and September 1947 for Richmond are available upon request.
see p. 23 of the September 1948 Survey; earlier annual totals and figures for early months of 1947 are on pp. 23 and 24 of the Au;
nondurable, 22,077. Data for all wholesalers are published currently on p. 8-3. See note marked “‘}”’ regarding revisions in ch:

through 1942 for the total and back through 1944 for variety

p. 24 of the September 1948 Survey. § There have been minor revisions in department

The adjusted index of department store sales for the Boston, Philadel-

revised figures through February 1947 for Kansas City, March 1047
. For sales of service and limited-function wholesalers for 193946
gust 1948 issue; revisions for 1941 are as follows: Total, 34,300; total
ain-store series.
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1948 1949

Unless otherwise stated, statistics through
1946 and descriptive notes may be found in Febru-
the 1947 Supplement to the Survey ary

EMPLOYMENT CONDITIONS AND WAGES

March | April May June July | August Segg,‘m- October N%s;erm- Deg:&m- January F:L);u-

EMPLOYMENT

Employment status of noninstitutional population:
Estimated number 14 years of age and over,

[Z037:) S thousands_.! 108,050 | 108,124 | 108,178 | 108,262 | 108,346 | 108,507 | 108,660 | 108,753 | 108,853 | 108,948 { 109,036 | 109,117 | 109,195
Male s do____| 53,161 53,190 53, 204 53,241 53,275 53,436 63, 461 53, 501 53, 546 53, 587 53,624 53,658 53,689
Female. - oo eae do_._.| 54,889 )| 54,934 | 54,960 | 55,021 | £5071| 55161 55190 | 55252 | 55307| 55361 | 55412 55459 | 55 506

Totallabor force, including armed forces__._.do.___| 61,004 61, 005 61, 760 61, 660 64,740 | 65,135 64, 511 63, 578 63, 166 63,138 | 62,828 | 61,546 61,896
Armed forces 4 1,226 1,236 1,236 1,238 1,261 1,203 1,325 1, 366 1,391 1,414 1,453 1,468 1,508
Civilian labor force, total_ 59,778 59, 769 60, 524 60,422 | 63,479 | 63,842 63, 186 62, 212 61,775 61,724 61,375 | 60,078 60, 388

MaJe. e 43,026 | 43,009 | 43,369 | 43,208 | 44,794 | 45,437 | 45,215 | 44,101 | 43,851 | 43,782 | 43,£73| 43,161 | 43,229

Female 16,752 | 16,760 17,155 17,124 18, 685 18, 405 17,971 18,111 17,924 17,042 17,802 | 16,917 17,159
Employed. o ooeceeaes . 57,139 57,329 58, 330 58,660 | 61,296 | 61,6156 | 61,245 60,312 | 60,134 59, 893 59,434 | 57,414 57,168

Male . 41,137 41,244 41,801 42,058 43,420 43,980 43,889 42, 850 42,763 42, 551 42,162 41, 150 40,812

Female__ el 16, 002 16, 085 16, 529 16, 602 17,876 17, 626 17, 356 17, 462 17,371 17, 342 17,272 16, 264 16, 356

Agricultural employment 6,771 6,847 7,448 7,861 9,396 9,163 8,444 8,723 8, 627 7,961 7,375 6,763 6,093

Nonagricultural employment 50, 368 50, 482 50, 883 50, 800 51,899 | 52,452 | 52,801 51, 590 51, 506 51,932 52,059 | 50,651 50,174
Unemployed.._________________ 2,639 2, 440 2,193 1,761 2,184 2,227 1,041 1,899 1,642 1,831 1,941 2, 664 3,291

Not in labor foree. ... __._...._. .| 47,046 47,119 46,414 46, 602 43, 605 43,462 44,149 45,176 45, 685 45,810 46, 208 47,571 47,298

F mployees in nonagricultural establishments:}
Unadjusted (U. 8. Department of Labor):

Total oo e mceemeees thousands..| 44,279 44, 600 44, 299 44, 626 45,009 45,078 45,478 45, 889 45,877 45,735 | r 46,000 | r 44, ggg » 43, 957

, r 15, » 15,747

933 950 921 952 948 941 938 939 r 924 » 925

, 71,906 | »1,793

4,019 4,032 3,974 4,042 4,108 4,136 4,139 4,092 4,061 4,066 r 4,066 r 3,97 » 3,948

r9,625 | »9, 550

, 1,709 | 1,717

4,730 4,729 4,768 4,738 4,663 4,645 4, 622 4,647 4,641 4, 644 r 4,625 r 4,546 » 4,518

5,492 5, 546 5,577 5, 624 5, 607 5, 599 5, 650 5, 801 5,789 5,714 5, 994 5,761 » 5,759

44,755 44,791 44, 584 44,726 45, 053 45,271 45,312 45, 654 45,660 | rd5 443 | 45254 | r44,752 | » 44,440
16, 208 16, 246 16, 0456 16,018 16,172 16, 302 18, 278 16, 556 16,548 | 16,420 | * 16,196 | * 15,944 | »15 771
ining 930 936 947 915 4 945 939 937 940 r 930 ? 931
Construction 1,945 1,941 1,972 2,032 2,110 2,093 2,106 2,003 2,101 2,120 r9,121 92,005 »2,015
Transportation and public utilities_

TAAC_ oo cmemeee 9,664 9,634 9,721 9, 689 9,779 9,791 9, 805 9, 806 9,817 | r9,782{ 9,769 | 79,697 | »9 603
Finance ___. 1,608 1,697 1,696 1,699 , 1,737 1,752 1,741 1,740 1,737 | 1,739 | r1,718| »1,726
Service_..._. 4,730 4,729 4,768 4,738 4,663 4,645 4,622 4,647 4,641 4,644 | 74,625 | 4,546 | »4518
Government do 5,519 5,545 5,567 5,586 5,626 5,710 5,727 5,781 5,788 5,733 5,780 5,790 | »5,788

Estimated production workers in manufacturing |
industries, total (U. 8. Dept. of Labor){
thousands._. 13, 066 13,131 12,791 12, 738 12, 959 12, 987 13, 245 13, 488 13,875 | r13,238 | r13,061 | 12,673 | »12,561

Durable goods industriest . ____._______ do._._ 6,711 6,701 6,683 6, 642 6, 662 6,681 6, 709 6,803 6,822 | 6,810 6,739 r6,525| 06,419
Iron and steel and their produets}...___._ do._.. 1,628 1,634 1,603 1,600 1,610 1,601 1,631 1,648 1,657 1,654 1,638 | r1,597 | »1,578
Blast furnaces, steel works, and rolling mills§
thousands.. 509 516 512 518 523 527 536 535 535 538 543 543
Eleectrical machineryf. ... _..__..___._. do___. 584 577 563 548 547 535 538 548 553 557 552 536
Machinery, except electricalt . __.._______ do--.. 1,237 1,232 1,202 1, 207 1,217 1,209 1,202 1, 208 1, 209 1, 204 1,202 r 1,179
Machinery and machine shop productst._do.... 521 519 514 508 512 506 502 509 507 506 506 499
Machine tools§_ .. do. 50 49 48 48 47 47 48 48 48 48 47 44
Automobilest IR 720 784 | - 772 72 739 787 763 788 782 780 784 r776
Transportation equipment, except automo-
1L S, thousands. . 464 465 462 438 434 430 414 439 449 453 r 453 r 444
Aircraft and parts, excluding engines.. _do.____ 136 136 137 125 128 130 134 139 145 150 r 152 151
Aircraft engines. .o o oooocccaoeoo do.... 25 25 25 25 26 26 22 27 28 28 29 20
Shipbuilding and boatbuilding_ _.___... do..._ 128 126 123 116 109 104 100 98 97 95 93 89
Nonferrous metals and their produects}.._do-_.. 409 413 406 398 398 388 395 399 403 404 398 r 385
TLumber and timber basic produets}...--- do.__. 736 749 754 772 799 829 844 843 831 821 788 r720
Sawmills and logging camps §_ ... ... do-... 504 607 611 628 655 681 692 691 678 667 635 574
Furniture and finished lumber productsi.do___. 490 485 470 458 459 452 461 466 470 470 462 r 440
Furnitured - .o ecee e mceas do.... 266 264 256 250 248 244 250 253 256 257 254 242
Stone, clay, and glass products 1. ~do._._ 443 452 451 454 458 450 461 464 468 467 462 r 448
Nondurable goods industriest_____._._..._. .| 6,365 6,340 6,108 6, 096 6, 297 6,306 6, 536 6,685 6,553 | 6,428 | r6,322| r6,148
Textile-mill products and other fiber manufac-
tures} ... : ____tllllousand?, 1, 306 1,312 1,301 1,293 1,295 1,243 1,274 1, 261 1, 249 1,245 1,236 r 1,200
Cotton manufactures, except small wares
ot . O A housands. . 525 529 526 525 528 510 522 517 511 500 508 495 | .
Sitk and rayon goods $. - oo - do.___ 119 120 120 120 121 117 122 122 122 122 121 118 |
Woolen and worsted manufactures except
dyeing and finishing $__________thousands._ 180 178 175 173 174 168 170 166 160 158 157 149 | ________.
Apparel and other finished textile productst
thousands.. 1,166 1,165 1,103 1,082 1,095 1,070 1,157 1,173 1,175 r1,161 r1,147
Men’s elothing}. .- - cooaeoeaoas do_... r 288 r 201 r 287 r 287 T 291 r 275 r 206 1297 T 206 7 986 T 281
Women’s clothingf ______. _do_._. 485 482 440 428 435 437 479 490 489 r 489 r 487
Leather and leather products} --do.... 402 396 372 359 373 375 383 379 376 363 364
Boots and shoes 3. .. _.._. _.do___. 258 254 236 226 237 240 245 241 239 r 229 r 232
Food and kindred productsf-_ _-do___. 1,159 1, 049 1,047 1,091 1,257 1,364 1,418 1,537 1, 400 1, 306 1,253
Baking}_ ... -.do. 9 242 242 8 250 263 258 256 252
Canning and preserving .__ --do 137 136 141 153 187 274 326 444 202 7195 163
Slaughtering and meat pack: do 200 194 104 125 200 201 197 195 198 205 218
Tobacco manufacturers §..._. .-do. 88 87 86 84 85 83 86 88 87
Paper and allied products §. do.... 392 393 389 389 390 388 394 398 401 403 401
Paper and pulp 1 d 203 4 204 204 206 207 207 206 207 207
Printing, publishing, and allied industries i
thousands._. 438 435 432 432 433 430 432 436 442 442 443
Newspapers and periodicals §.__.._..__ do.-... 144 145 145 146 147 147 148 149 151 151 152
Printing; book and job }..___. -.do.... 188 185 183 184 184 183 183 185 189 188 189
Chemicals and allied products 1. ..do._._ 588 587 580 572 574 567 586 597 600 599 597
Chemicals}_ .. .. --do.... 206 205 207 205 208 202 211 211 210 211 211
Products of petroleum and coal §. do.... 163 165 164 167 170 170 170 168 162 167 165
Petroleum refining $___ _.___ _do____ 112 114 114 115 117 117 116 114 108 114 113
Rubber produets §.__._.._.._. .do.... 208 204 198 195 195 191 195 197 198 199 196

Rubber tires and inner tubes §...-....do..__ 99 96 93 91 92 9] 92 91 90 91 90

r Revised. » Preliminary.

1 The unadjusted estimates of employment in nonagricultural establishments have been revised beginning January 1946 for manufacturing, mining, and government and 1945 for con-
struction, trade, finance and the total, to adjust the series to Federal Security Agency data for 1946; revisions affected the data for transportation and public utilities only beginning January
19471;( data for service were not affected. Revisions through April 1947 will be shown later. See note marked “}”” on p. 8-11 with regard to revisions in the indicated series for production
workers.

t Revised series. The adjusted estimates of employees in nonagricultural establishments have been revised to incorporate revisions in the unadjusted series referred to in note marked
““4”” above and there have been revisions in seasonal adjustments affecting the figures in most cases back to 1939; revisions through April 1947 will be shown later. Estimates of production
workers in the machinery and machine-shop products industry have been revised beginning January 1939 to adjust the series to Federal Security Agency data through 1946; revisions through
1947 are shown on p. 16 of the January 1949 Survey.

§ See note marked “g"’ on page S-11.
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EMPLOYMENT CONDITIONS AND WAGES—Continued

Septem- October Novem- | Decem- Febru-

ber ber ber

March April May June July August January

EMPLOYMENT—Continued

Production workers, unadjusted index, all manu-
facturing (U. 8. Dept. of Labor)}_._.1989=100__ 159.5 160.3 156.1 155. 5 158. 2 158.5 161.7 r164.4 163.3 r 161.6 159. 4
Durable goods industries} __._.__ 185.8 188.1 185.1 183.9 184.5 185.0 185.8 188.4 r188.9 r 188.6 r186.6
Iron and steel and their productst__ . 164.2 164.8 161.7 161.4 162. 4 161.4 164. 5 166. 2 167.1 166.8 165.2
Blast furnaces, steel works, and rolling

1939=100- _ 130.9 132.9 131.8 133.3 134.6 135.5 137.9 137.7 137.7 138.5 r139.8
FElectrical machineryt _________. . _ ____ do_._. 225. 4 222.9 217.4 211.6 211.1 206. 6 207.7 211, 5 213. 4 215.1 213.1
Machinery, except electricalf... __.___... do.... 234.0 223.1 227.4 228.5 230. 4 228.8 227.4 228.7 228.7 227.9 227.5
Machineryandmachine-shopproductst.do_._. 2511 249.8 247.7 244.6 246.5 243.7 241. 9 245.1 244.0 243.5 243.7
Machinc toolsd... do 137.6 134. 5 130.4 129.7 128.4 127.9 130. 5 131.2 130.0 129.7 129.3
Automobilest 178.9 195.0 191.9 190. 5 183.6 195.5 189.7 195.9 194. 4 r193.9 r194.8
T ransPortation equipment, except automo-
bilest ... 1939=100__ 292.6 202.7 290.9 276.0 273.7 270.6 260.8 276.3 282.9 285. 7 r285.3
Ajreraft and parts, excluding engines. ..do_... 341.1 342.9 346.0 315.3 321.5 328.5 336. 4 349.2 366. 2 377.4 r382.1
Adreraft engines.__.___________.__._.___ do.... 280.1 276.9 278.4 282.4 290.8 287.4 243.2 300.1 309. 0 315.0 320.9
Shipbuilding and boatbuilding_________ do_... 184.4 181.6 176.8 167.6 157.2 149.3 143.7 140.8 - 140. 5 136.5 133.9
Nonferrous metals and their productsf..._do.... 178.5 180.0 176.9 178.7 173.9 169. 2 172.4 173.9 176.0 176.1 173.6
Lumber and timber basic produets}.__.._do____ 175.0 178.3 179.4 183.6 190.0 197.8 200.8 200. 6 197.7 195. 4 187.5
Sawmills and logging camps}._____.____ do._.. 189.4 193. 5 194.8 200. 1 208.7 217.2 220.7 220.4 216.2 212.7 202.5
Furniture and finished lumber products}.do.... 149.2 147.8 143. 4 139.7 139.8 137.8 140.5 142.0 143.3 143.1 140.7
Furniture $ . do_... 149.6 148.2 144.0 140.3 139.4 137.4 140.3 141.9 143.6 144.2 142.8
Stone, clay, and glass products}____ do._.. 150.9 153.9 153.7 154.7 156.0 153.2 157.0 158.2 159. 4 158.9 157.4
Nondurable goods industries}_..______._.__ do.... 138.7 138.4 133.3 133.1 137.5 137.7 142.7 145.9 143.0 140.3 138.0
Textile-mill products and other fiter manu-
facturesy . oo 1939=100._ 114.2 114.7 113.7 113.0 113.2 108.7 111. 4 110.3 109. 2 108.9 108.0
Cotton manufactures, except small warest
1989e=100__ 125.6 126. 6 126.8 125.4 126.1 121.9 1247 123.6 122.2 121.6 121.3
8ilk and rayon goodsY. . . . .. do-... 94,1 94.8 94.9 95.0 95.8 92.0 95.9 96. 5 96.7 96. 4 95.4
Woolen and worsted manufactures, except
dyeing and finishingd. ___________ 1939=100._ 113.9 113.1 11.0 109.9 110.3 106.3 107.7 105.2 101. 2 100. 4 r99.8

Appare] and other finished textile prol(éggctsit

Men’s clothing { - r125.5 r126.8 r125.0 r125.0 r126.9 r119.7 r128.8 r120.4 r128.9 r124.4 r122.5
Women’s elothing f ... __.._... 169. 5 168.3 153.7 ¢ 149.4 152.1 152.7 167.3 171.3 170.8 r171.0 7 170.0
Leather and leather productsf. 115.8 114.1 107.1 103.3 107.4 108.1 110.4 109.3 108.3 1.5 r14.8
Boots and shoes}._.___.___.___ 1L 7 110.1 102.2 97.7 102. 5 103.7 106.0 104.4 103.3 r99.2 100. 5

Food and kindred producisi_
Bakinet. .. .. _.____._

Canning and preserving}._. .. ... 91.0 1 93.6 101.9 124.3 182.5 217.0 295.7 192.3 129.9 108.5
Slaughtering and meat packingi_ _. 148.0 143.3 77.0 92.2 147.8 149.1 145.7 144.5 146. 4 152.0 161.5
Tobaceo manufactures). .- ... --do.... 93.9 93.4 92.4 90.5 90.6 88.8 92.5 93.9 95.9 96.5 93.3
Paper and allied productsi. -do___. 147.8 148.0 146.8 146.5 146.9 146.1 148.6 149.8 151.0 151.7 151.1
Paper and pulpt do.__. 147.3 147.9 147.8 148. 5 148. 2 149. 4 150.0 150.0 149. 5 150.0 150. 2
Printing,publishing and allied industriest.do.... 133.5 132.8 131.8 132, 0 132.3 131.1 131.8 133.0 134.8 134.7 135.2
Newspapers and periodicalst-.__.__..... do____ 121. 4 122, 0 122.2 123.3 123.8 128.7 124.4 125.9 127.0 127.2 128.3
Printing; book and job}. __._.___..__ _.do____ 147.1 145.3 143.5 144.3 144.5 143.4 143. 5 145.3 147.9 147.1 147.8
Chemicals and allied productsf__ ... -do____ 204.2 203. 6 201.4 198. 4 199. 2 196.6 203.3 207.1 208.1 207.8 207.0
Chemicals f._.. . ... -do..__ 293.9 293.8 296.3 202.9 296.9 288.9 302.1 301.6 300. 3 301.4 302.1
Products of petroleum and coali_ .. do____ 153.9 155.4 154.9 157.3 160.3 160.7 160. 3 159.1 152.7 157.7 155.4
Petroleum refining}___._...___. do-___ 153.1 156.0 155. 2 166.7 159.2 159.8 158.3 155.7 146.9 155.3 154.8
Rubber produets}_. do_... 172.0 168.9 163.8 161.1 161.6 157.7 160. 9 162.8 163. 5 164. 5 161.8
Rubber tires and i ubesy ... do-... 182.4 1772.7 170.7 168. 5 169. 4 167.6 168.7 168.6 165.9 168. 2 165.3
Production workers, adjusted index, all manu-
facturing (Federal Reserve)}.......-. 1939=100-. 159.8 160.1 157.1 156. 7 158.8 159.7 160.1 163.3 162.8 r161.2 r158.6
Durable goods industries}. ... do-_.. 186. 4 188.4 1856. 5 184.1 184.0 185.1 184.9 188.0 188.7 r188.5 r186.5
Nondurable goods industriest do-_.. 138.7 137.7 134.7 135.1 138.9 139.8 140.6 143.8 142.3 139.6 136.6
Nonmanufacturing, unadjusted (U. 8. Dept. of
Labor):
Mining:t
Anthracite _ .. o ocoooooooo_ .. 1939=100.. 91.6 2.6 91.9 91.4 92.6 91.1 92.9 92.7 91.7 92.1 92.0
Bituminous ¢oal. . cocomacemmomoaooo oo do._._ 106. 8 108.0 79.7 108.9 109.6 101.8 109.7 109.7 108.8 108.3 109.0
Metal oo L 97.4 98.7 99.0 08.7 100. 2 99.1 95. 5 96.5 99.3 +05.6 97.3
8uarrying and nonmetallic.. oo do.... 112.2 116.8 122.5 124, 2 126.8 127.3 128.2 128.3 126.5 124.6 121.8
rude petroleum and naturalgasproduction. .do. ... 111.1 111.1 111.2 112, 5 116.7 119.4 119.8 116.4 113.5 114.0 113.2
Public utilities:
Electric light and power______.._..._.__. do.... 110.3 110.9 111.7 112.3 114.1 115.8 117.1 116. 2 116.1 115.5 115.6
Street railways and busses. - .cceoccaoooo- do.... 128.6 128.7 128.3 128.5 128.3 127.2 128.1 127.9 126.9 126.2 125.9
Telegraph.____ do-... 97.8 08.2 97.9 06.3 96.0 95.7 03.3 92.3 91.6 90.7 90.0
Telephone_ _ do...- 166.2 197.4 198.3 198.4 199.4 202.8 203.7 202.3 201. 9 202.1 202.2
Services:
5 148.4

Cleaning and dyeing ... .. do.... 149.3 154.8 159.0 160.6 162.9 159.2 154.3 152.5 153.7 150.
Power laundries - 117.6 17.7 118.3 119.0 121.5 122.1 118.0 118. 4 116.7 114.6 114.2
Hotels (year-round) 116.8 116. 4 116.9 117.0 117.6 116.2 114.6 115.7 116. 2 115.3 114.6

rade:
Retail, total 111.8 113.8 112.8 113.1 113.6 112.0 111. 2 113.4 116.0 119.4 129.0

00d e e 113.9 116.7 116.1 116.3 1156.5 113.8 112.3 112.0 113.8 113.8 114.6
General merchandise. do.... 122.9 1245 123.4 123.7 124.8 121.3 120.8 127.2 135.3 146.4 177.1
Wholesale____._._ . - oo do_... 116.1 1153 114.8 114.5 115.3 116.2 117.0 117.1 118.1 118.3 117.8

Miscellaneous employment data:
Federal and State highways, total§.
Construetion (Federal and State
Maintenance (State)-...._._
Federal civilian employees
United States________.

190,678 | 202,000 | 233,105 1 264,290 | 286,258 | 307,451 [ 305,031 | 298,560 | 289,056 | 259,338 | 227,808
41,184 50, 461 78,726 | 105547 | 117,968 | 135452 [ 132,302 | 128,869 | 124,100 99,158 69, 381
106,305 { 108,045 | 109,522 | 112,631 | 118,870 | 121,828 | 122,274 | 120,098 | 117,957 | 117,706 | 112,519

1,781 1,794 1,811 1, ggg 1, ggg 1, %7 1,895 1,899 1, 880 1, 896 1,899 1,91 | »1,900

District of Columbia____ 200 201 202 7 208 208 209 212 211 212 »213
Railway employees (class Is )
;[‘038 _______________________________ 1,340 1,346 1,287 1,350 1,381 1,301 1,385 1,380 1,376 1,376 1,355 | »1,286 | »1,272
naexes:
Unadjusted.ooooeeeeocaamcnannn 128.5 129.0 123.2 129.5 132.5 133.4 132.8 132.3 131.8 130. 2 r127.9 ?123.1 120.
Adjusted.. o __ do-... 1317 132.3 125.2 130.0 130.7 130.6 130.1 129.1 127.6 120.1 129.9 v128.0 : 133. ;

r Revised. » Preliminary,
{Estimates of production-worker employment (p. 8-10), employment indexes, and pay-roll indexes (p. 8-12), for all manufacturing, total durable and nondurable goods industries, the
. Industry groups, and the indicated individual manufacturing industries have been revised beginning January 1946, or found to need no revision, to adjust the series to levels indicated by Fed-
. eral Security Agency data for 1946; revised employment estimates and employment indexes for January 1946-April 1947 for manufacturing industry groups and the totals are on p. 14 of the
January 1949 Survey; corresponding revisions in the pay-roll indexes are on p. 19 of the March 1949 issne. Unpublished revisions for the individual industries will be shown later as follows:
Furniture and chemicals, January 1946-August 1947; and the other individual industries designated, January 1946-July 1947. The industries in the transportation equipment group have
been adjusted to 1939 Census of Manufactures data only.
Total includes State engineering, supervisory, and administrative employees not shown separately.
Revised series. Indexes for machinery and machine-shop products have been revised beginning 1939 to adjust the series to Federal Security Agency data through 1946; revisions through
1047 are indicated on p. 16 of the January 1949 Survey. Indexes for the mining industries have also been revised beginning 1939 and have been adjusted to Federal Security Agency data
through 1946; revised figures for 1939-47 will be shown later,
J'Comparison of the series for blast furnaces, steel works, and rolling mills and the machine tool industry with data through 1948 from the Federal Security Agency indicated that no
general revision of these series is necessary; therefore no revisions have been made in the figures for the two industries as puvlished in the 1947 Statistical Supplement to the Survey.
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EMPLOYMENT CONDITIONS AND WAGES—Continued

Septem- October Novem- | Decem-

March April May June July August ber ber ber January

PAY ROLLS

Production-worker pay. rolls, unadjusted index,
all manufacturing (U. 8. Dept. of Labor)x

1939=100__ 354.1 358.4 347.1 346.7 359.0 360.0 374.7 382.2 382.9 r379.3 r377.7

Durable goods industries}. .. ... do-_.. 393.1 402.0 393.4 390.8 401.3 403.0 418.8 423.7 435.7 r430.3 * 430.3

Iron and steel and their products}._..____ do- 337.6 340.8 329.6 334.4 340.5 336.9 360. 5 365.0 376.0 373.6 371.4

Blast furnaces, steel works, and rolling mills§

939=100__ 257.5 260. 9 253.0 265. 4 268. 4 269.9 205.8 300.3 305.0 *303. 4 r 305.1

Electrical machinery}._____.____..______. do-_-_ 465. 1 459.1 444.3 431.6 440.0 436.3 454.8 465. 4 474.4 479.2 474.6

Machinery, except electricalt.. ._______._ —— 471.9 475.2 463.8 466. 4 480.7 473.6 482.3 484.0 491.7 486.9 491.6

Machinery and machine- shopproductsf do..__ 513.7 514.7 511.9 500. 3 519. 6 507.9 520.0 523.2 531.5 527.3 532.6

Machine tools$ _.do____ 264. 4 249.2 240. 2 240.7 242.9 239.0 246.8 248.3 250.3 248.1 r249.3

Automobilest ... . __. do.__. 357.6 396.5 386.2 362.6 385.7 423.3 419.1 425.9 451.3 r438.9 r451.2
Transportation equipment, except 9autm:n 0

1939=100. _ 593.3 600. 4 601. 4 566. 4 561. 2 552, 4 547.7 581. 8 613.3 611.8 635.5

Ajreraft and parts,
Aireraft engines __________

Shipbuilding and boatbuilding.________ d 3 3 5 3 . 3 3 . 5 3
Nonferrous metals and their productsz.__do__-_ 372.9 377.1 368.3 362.5 368.2 360.6 379.3 386.3 394.2 391.9 r391.2
Lumber and timber basic productst ______ do-... 417.2 427.6 433.4 461.1 488.5 502.9 538.8 523.3 519.2 499.7 468.8

Sawmills and logging camg __________ do. 452, 4 466. 4 471.0 508. 4 543.3 563.3 604.6 584. 4 575.3 549.7 506.7
Furniture and finished lumber products}. do-_.. 360. 2 349.2 333.0 326.6 326.0 320. 4 337.3 344.5 354.9 349.2 345.4

Fuorniture. .. . do. 356.0 353.4 336.3 328.6 325.7 317.5 334.8 344.2 358.1 356.7 354.4
Stone, clay, and glass productsi - 321.4 336.6 337.9 343.4 347.1 334.2 358.9 361.2 372.1 366.9 366.9

Nondurable goods industries?._____.______ do. 316.0 815.7 301.9 308.6 317.6 318.0 331.6 341.6 331.2 r329,5 r326.2
Textile-mill products and other fiber manufac-
turest. . . oo 39=100__ 310.6 315.6 307.1 303.8 304.6 285. 4 298. 2 295. 5 291.2 201.9 291.9

Cotton manufactures, exe. smallwaresi do_._. 377.0 385.1 374.7 369.7 365.9 342.0 357.4 354.9 350.0 348.9 352.7

Silk and rayon goods}. ..o .. do.... 282.2 288.0 287.6 289.0 202.2 276.9 295. 2 301.3 299.4 299.1 293.4

Woolen and worsted manufactures, except

dyeing and finishingt. ____._____ 1939=100._ 221.1 322.1 308.6 307.9 311.5 295. 5 297.8 286.1 265.7 268.8 r275.0
Apparel and other finished textile productst

1939=100__ 345.2 343.2 306. 5 207.9 303.6 303.6 342.3 348.1 325.0 r336.8 r329.2

Men’selothing}. . .. d r203.0 7300.8 r203.7 r288.6 7 280.0 r272.6 r300.3 r301.1 r 280. 5 r 276.0 r271.9

387.1 376. 4 307.1 299, 3 310.7 326.6 380.3 390. 2 351.0 r 380.6 7 370.7

‘Women’s clothing}. _______
Leather and leather productst 5 . . . 5 . . . . .
Boots and shoest____._____ - 261.0 249. 7 219.5 202. 8 225.3 230.6 242. 9 238.7 227.6 r212.3 r227.5

Tobacco manufacturest ________ 195.7 204.6 205.7 201.3 205.8 205.5 218.3 214.8 224.3 223.5 217.9
Paper and alhed productst.. - 328.9 330.8 325.7 331.1 337.8 341.7 852.1 355.0 357.4 362.2 356. 5
Paperand pulp}_ ... . ___ do__._ 333.8 335.6 333.3 343.2 347.7 357.7 363.6 362.9 359.1 364.7 357.9
Printing, publishing, and silied industries}
1939=100._ 254.7 258. 5 259.5 262. 2 264. 9 260. 1 264.8 273.6 273.6 275.4 280. 6 3
Newspapers and periodicalsf_._._______ do.__. 224.6 229.2 234.6 236. 5 238.1 235.5 240.6 253.6 252.2 253.3 258.9 241.9 -
Printing; book and jobf_...__ Tdol|  200.9 292.5 201.0 296. 7 299. 3 296.0 297.6 304.8 | -~ 305.4 307.9 316.0 309. 4 -
Chemicals and allied productsi. _.do.___ 425.6 425.1 492.1f. 422.5 434.9 432.7 450.6 462.5 460.1 461.9 462.3 459.1 -
Chemiealst. ... . ___.._. _.do_.__ 584.8 584.3 591.1 589.6 613.6 | 4 600.4 629.1 641. 6 628.6 637.5 639.7 639. 3 =
Products of petroleum and coalf. . do_.._ 315.4 320.0 316.7 335.8 342.2 353.4 358.2 345.6 344.8 354.9 r345.5 349.6 -
Petroleum refiningf_________ do__._ 302.1 306. 6 310.9 326.2 330.8 344.9 345.5 326.1 324.7 343.9 338.2 346. 4 -
Rubber products}_____________ _.do__._ 337.2 320.6 312.8 318.9 330.2 329.7 347.2 344.9 345.5 341.9 332.7 320.6 -
Rubber tires and inner tubes$.._..__._. do. 315. 4 292. 4 286. 4 305.7 322.0 329.8 341.0 326.2 318.2 312.9 299.6 2045 | . ...
Nonmanufacturing, unadjusted (U. 8. Dept. of
Labor):
Mining:}
Anthraeite___ . oo 1939=100__ 232.8 255. 9 195.4 246.2 246.0 193.3 260. 3 247.3 260. 4 216.0 224.6
Bituminous coal do 320.0 342.0 167.4 344.3 344.2 293.0 365.8 355.1 358.5 343.1 353.3
etal 201.7 201.3 201.7 206.1 202.2 202. 2 210.4 211.2 224.9 ¥215.3 r224.4

Quarrying and nonmetallie.___________._ do_
Crude petroleum and natural gas prod _..do.
Public utilities:

Electric light and power_ 188.2 184.4 188.6 192.1 196. 4 202.8 204.9 204.3 204. 5 205.8 206. 4
Btreet railways and busses_. 234.7 232.6 227.1 228.1 231.2 232.2 235.2 233.4 238,7 231.2 233.4
Telegraph._.._ - 212.6 213.0 224.8 231.1 228.5 233.2 225.5 220. 4 217. 4 215.3 212.6
s Telephone . _ 316.3 314.7 317.7 326.1 327.1 336.1 331.7 335.4 338.8 349.7 339.7
ervices:
Cleaning and dyeing. 271.9 201.2 308.0 312.4 324.8 308.0 287.2 296. 8 300.0 289.3 201.3
Power laundries__ ... ... 225. 4 227.5 231.5 232.3 238.3 240.6 228.1 232. 9 227.6 r226.8 r227.6
Hgtels (year-round) - oo e caceeeeo 233.2 229.0 233.4 234.6 236.3 234.4 233.7 235.3 238.7 237.9 237.9
Retail, total _____________ 208. 4 210. 4 211.1 213.8 218.3 218.6 218.1 219. 4 223.5 228.4 r 251.4
Food ... 221.5 226.1 225. 5 227.0 231.9 232.9 229.0 226.0 227. 4 792207 234.8
General merchandise. . 221. 4 225.5 225.8 229.2 236.5 233.6 231.8 238.3 252.7 270.3 r 340.8

Wholesale_____________________________ T 214.9 210.8 211.¢ 211.8 211.8 215.3 220.6 220.8 222.5 224.2 224.4
LABOR CONDITIONS
Aveiagg, weekly hours per worker (U. 8. Dept. of
Q

or)
All manufacturing._ hours__ 40.2 40.4 40.1 39.9 40.2 39.8 40.1 39.8 40.0 39.8 40.0
Durable goods industries.____.___.__._____ do.___ 40.5 40.9 40.5 40.1 40.5 40.0 40.7 40.0 40.9 40.4 r40.7
Iron and steel and their products..__._. do___. 40.4 40.6 39.9 40.3 40.3 39.6 40.3 39.7 40.8 40.5 40.5
Blast furnaces, steel works, and rolling
mills_ ..ol hours__ 39.5 39.4 38.6 39.9 39.3 38.7 39.6 39.3 40.4 40.0 39.8
Electrical machinery_.____ -do___. 40.4 40.3 39.9 39.6 40.0 39.4 40.0 40.0 40.2 40.3 40.3
Machinery, except eleetrical . ... __._ do.... 41.4 41.6 41.4 T41.2 41.4 40.6 41.0 40.6 41.0 40.7 41.1
Machinery and machine-shop products
hours... 41.8 41.8 41.6 41.6 41.6 40.7 41.3 40.7 41.3 41.0 41.5
Machinetools ... e do_._. 42.3 42.3 42.0 42.0 42.0 rdl1. 6 41.6 41.6 41.8 41.5 41.6
Automobiles._______ ... _ do._ 38.1 38.9 38.6 35.2 31.7 38.5 38.9 37.4 39.9 r38.6 r39.4
Transportatlon equipment, except automo-
biles_ ... 39.6 40.3 40.5 40.0 39.8 39.2 39.7 39.5 39.8 39.3 40.6
Alrcraft and parts, excludi
39.9 40.1 40.6 40. 4 40.4 40.0 40.5 40.7 40.6 40.9 v 40.9
Afrcraftengines. ___________..__.._____ do.... 40.1 40.6 40.5 40.9 40.6 40.6 41.1 41.2 41.7 41.2 4.7
Shipbuilding and boatbuilding .._____ do__._ 38.9 40.3 40.2 39. 4 39.2 38.8 37.7 36.6 37.5 35.0 39.1
Nonferrous metals and their produets__do..__ 41.2 41.1 40.9 40.6 40.8 40.1 40.7 40.8 41.2 40.8 41.2
Lumber and timber basie products._.__ do._._ 41.7 42.3 42.1 42,5 42.8 41.9 43.1 41.8 42.5 r40.1 r40.1
Sawmills and logging eamps_ ... _____ do.... 41,1 42,0 41.6 41.3 42.6 41.7 42,9 41.6 42.2 41.3 41.0

r Revised. » Preliminary. 1Not available.
See note marked “g"’ on page S-11.
Revised beginning January 1946; see note marked ““1” on p. 8
Revised series. Data revised beginning 1939; see note marked “1" on p. S-11.
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Ulikfs’ oth:airwise stated, statistiﬁs ;hro:;gh 1948 1949
946 and descriptive notes may be found in . . . . -
the 1947 Supplement to the Survey Fg?;u March | April May June July | August Se]l))tgm October N%‘:;m D%%e;‘m January F:B;"
EMPLOYMENT CONDITIONS AND WAGES—Continued
LABOR CONDITIONS—Continued
Average weekly hours per worker-—Continued
Manufacturing—Continued
Durable goods industries—Continued
Furniture and finished lumber products
ours__ 41.4 41.8 41.0 40.8 40.7 40.3 41.0 40.8 41.5 *40.8 41.1
Furniture_. .do_._. 41.9 42.1 41.1 40.8 40.6 40.0 40.7 40.7 41.5 40.9 41.1
Stone, clay, and glass produets_.._._.___ do.... 39.9 40.8 40.7 40.7 40.6 39.4 40.9 40.2 41.0 40.1 40.6
Nondurable goods industries.._.._.__._.. do. 39.9 39.9 39.6 39.6 39.8 39.5 39.5 39.6 39.1 r39.1 39.3
Textile-mill products and other fiber manu-
factures_____________ . _.__.....__ hours__ 40.2 40.6 39.9 39.6 39.5 38.6 38.5 38.0 37.9 38.0 38.3
Cotton manufactures, except small wares
hours._ 40.1 40.7 40.1 39.6 39.1 38.0 37.7 37.1 36.9 37.0 37.5
8ilk and rayon goods.._______._._____ do. 41.8 42.2 41.8 41.8 41.8 41.6 41.3 41,2 41.1 41.1 40.8
Woolen and worsted manufactures, except
dyeing and finishing______________ hours__ 40.8 40.7 39.9 40.1 40.3 39.5 39.6 38.8 37.6 38.1 r39.1
Apparel and other ﬁmshed textile products
hours__ 36.7 36.7 36.2 35.8 35.6 35.8 36.4 36.1 34.8 35.9 35.4
Men’sclothing_ . ...._______ do.___ 37.1 37.4 37.3 36.8 36.4 36.8 36.8 36.7 35.0 35.4 35.3
Women'’s clothing___________ _do___. 36.1 36.1 35,1 35.1 35.0 34.9 36.0 35.6 33.5 35.7 35.1
Leather and leather products. _do___. 39.0 37.8 36.2 35.5 37.0 37.4 37.9 37.3 36.3 35.5 37.2
Boots and shoes..__._.___ o____ 38.8 37.5 35.3 34.3 36.4 37.0 37.4 36.8 35.6 34.4 36.6
Food and kindred produets. do____ 41. 6 41.6 42.4 42.5 42,8 42.6 41.0 42.6 41.8 41.5 41.8
Baking. .o _do__._. 43.6 41.9 421 42.7 42.9 42.7 42.5 42.8 42.4 41.9 42.0
Canning and preserving_.....___ _do____ 38.4 36.5 37.0 36.8 38.0 39.0 36.1 41.4 39.5 35.4 36.3
Slaughtering and meat packing._ _do____ 40.7 43.6 48.1 46,7 4.1 42.9 41.2 42.3 41.9 43.1 4.5
Tobaeco manufactures. .._______ _do___. 36.2 37.7 38.2 37.7 37.8 38.0 39.0 38.0 38.9 37.8 38.1
Paper and allied products_____ ) 43.1 43.1 42.7 42,8 42.8 42.5 43.1 42.7 42.9 42.9 r42.6
Paper and pulp 44.5 44.5 4.1 44.6 4.1 43.9 44.4 43.8 43.8 44.0 43.4
Printing, publishing, and allied industries
hours._.. 39.1 39.5 39.2 39.1 39.1 38.9 39.2 39.4 38.9 39.1 r39.6
Newspapers and periodicals._________ 38.3 38.4 38.5 38.4 38.0 37.8 38.4 38.9 38.5 38.3 r38.7
Printing; book and job___._ 39.8 40.3 39.9 30.8 39.7 39.7 39.8 39.8 39.1 39.6 40.3
Chemicals and allied products 41,1 41.2 41.0 41.0 41.4 41.1 41.0 41.3 41.4 41.4 41.4
Chemicals_______________...___ 41.1 41.0 41.1 41.2 419 41.3 41.1 40.9 41.0 41.1 41.1
Products of petroleum and coal. 40.8 40.6 40.3 41.2 40.7 40.8 41.2 39.3 41.1 40. 4 r40.3
Petroleum refining_ .. __.___.__ 40.0 40.1 40. 2 40.9 40.2 40.4 41.0 38.5 40.8 40.3 r40.4
Rubber produets_.__.__..___. 38.5 37.8 37.8 39.0 39.7 39.7 40.3 39.4 39.3 38.6 38.5
Rubber tires and inner tubes._.______ 36.0 34.8 35.3 37.4 38.8 39.3 39.5 37.7 37.2 36.2 35.6
Nonmanufacturing industries:
ﬁqil.ding construction (private).___....__ 36.7 37.1 37.0 37.1 37.9 37.8 37.8 37.5 37.4 r37.0 r38.0 (@) O]
ining:
Anthraeite. ... ___________ 36.2 40.3 132.1 39.4 39.4 3.7 38.3 36.6 38.7 33.4 34.0 36.0
Bituminous coal. 38.7 40.6 127.0 40.3 39.9 34.2 30.4 37.9 38.6 37.1 r38.0 .4
Metal._____..___. 42.9 42.4 42,1 42.8 42.4 40.6 42.9 41. 4 42.7 42,5 743.3 .7
Quarrying and nonmetal 42.1 42.9 43.7 44. 4 45.0 4.1 45.9 45.0 45.8 44.3 4.1 .6
Crude petroleum and natura
40.4 39.7 40.0 40.2 39.5 40.1 41.3 39.6 39.7 39.6 40.0
Public utilities:
Electric light and power_ .. ____.______. 42.2 41.6 41.8 41.7 41.8 41.8 42.1 41.6 41.6 41.8 41.9
Street railways and busses R 47.7 47.3 46.6 46.8 46.8 47.0 47.5 46.3 46. 4 46.1 46. 4
Telegraph_ .. .._eo... . 44. 5 44.4 4.1 45.0 45.1 45.8 45.6 44.8 44.5 44.5 44.2
s Telephone._ ..o .. “do. . 38.7 38.7 38.8 39.4 39.5 39.8 39.4 39.4 39.5 39.4 38.7
ervices:
Cleaning and dyeing_______._..____.____ do..._ 40.5 41.5 42.1 42.0 42.4 41.7 39.8 41.1 41.0 £40.9 41.4
Power laundries__ ____ i 41.9 42.0 42.2 41.8 41.8 42.2 41.1 41.8 41.3 r41.5 41.7
THgteIS (year-round) 4.6 44.0 4.2 4.2 4.1 44,0 4.9 43.9 44.2 44.1 4.1
rade:
40.0 39.8 39.8 39.9 40.3 40.8 r41.0 r40.2 39.7 39.5 40.2
_.do____ 41.1 40.9 41.0 41.2 41.1 41.2 r41.3 v 41.2 41.0 41.2 r41.3
Industrial disputes (strikes and lock-outs):
Beginning in month:
‘Work stoppages.___- number__ 245 265 315 330 335 365 350 285 250 200 125 225 » 225
‘Workers involved.__. thousands. . 88 493 174 166 165 220 150 160 110 90 40 70 » 80
In effect during month:
‘Work stoppages. number. _ 355 415 485 535 540 575 575 500 425 375 225 400 » 350
‘Workers involved --thousands._ 127 550 621 347 245 312 250 275 200 190 100 110 » 120
Man-days idle duringmonth___________.___ fit 900 6,430 7,420 4,100 2,200 2,750 2,100 2, 500 2, 000 1, 900 600 800 » 650
Percent of available working time__ .1 .8 1.0 .6 .3 .3 .3 .3 .3 .1 .1 .1 ».1
U. 8. Employment Service placement activ
Nonagricultural placements__ ..._thouqandﬁ 344 418 458 482 524 478 509 551 492 422 339 308 276
Unemployment compensation
Initial claims._____ - S - 883 878 1,046 1,015 923 839 706 680 724 956 1,323 r1,470 1,292
Continued claims.___. d 4,244 4,865 4,637 4,259 4,614 4,294 4,001 3,501 3,306 3,953 5,175 T6,544 | 37,110
Benefit payments:
Beneficiaries, weekly average. do. 849 924 904 £99 847 811 778 727 702 731 939. 1,212 1,466
Amount of payments____________ 60, 730 76, 573 78, 574 66, 432 71,940 67, 630 64, 562 59, 797 55, 435 62,151 79,966 | r 103,011 | 115,268
Veterans’ unemployment allowances:
Initial elaims___________________.__.__ thousands. _ 374 355 299 244 358 303 302 227 192 256 r 383 450 372
Continued elaims____ .. ___________________ do.... 2, 637 2, 930 2,323 1,727 1,716 1,720 1,741 1,477 1,017 1,124 r1,579 2,206 2, 551
Claims filed during last week of month___do____ 651 604 522 390 385 398 396 310 237 259 388 571 634
Amount of payments_ _____________ thous. of dol._[ 49, 466 55, 782 46, 940 33, 535 30, 676 31, 626 32,732 29, 435 19, 258 20,088 | 27,997 39,849 47,103
Labor turn-over in manufacturing establishments:
Accession rate___monthly rate per 100 employees. . 3.9 4.0 4.0 4.1 5.7 4.7 5.0 5.1 4.5 3.9 T2.7
Separation rate, total. .______.__.______.___ do___. 4.2 4.5 4.7 4.3 4.5 4.4 5.1 5.4 4.5 4.1 4.3
ischarges. -.do____ .4 .4 .4 .3 4 .4 .4 .4 .4 .4 .3
Lay-offs 1.2 1.2 1.2 1.1 11 1.0 1.2 1.0 1.2 1.4 2.2
Quits. . ... ____._.. _ 2.5 2.8 3.0 2.8 2.9 2.9 3.4 3.9 2.8 2.2 1.7
Military and miscellaneous W1 .1 .1 .1 .1 .1 .1 .1 1 1 .1
WAGES
Average weekly earnings (U. 8. Dept. of Labor):
All manufacturing .-._dollars__ 51.75 52.07 51.79 51.86 52.85 52,95 54.05 54.19 54. 65 r 54. 56 r 55.03 r 54.41 » 54,25
Durable goods industries._____. -.do.._. 54.77 55.25 54.96 54.81 56.13 56.21 58.19 57.95 59, 41 58.71 r59.25 r 58. 51 » 58.03
Iron and steel and their products_______ do_ 56.99 57.28 56. 49 57.39 57.70 57.71 60. 52 60. 69 62.17 r61.72 T 61.95 7 61.01 » 60. 35
Blast furnaces, steel works, and rollmg
mills. _._______._____ dollars_.. 59.74 59.26 58.37 60. 54 59, 54 60. 37 65. 10 66.02 67.02 | r66.27 r 66. 00 66.16 ...
Electncalmachmery_. .-do._.. 54. 50 54.41 53.86 53.70 54. 86 55. 46 57.49 57.72 58.17 58. 29 58.31 r 57.47 ®
r Revised. » Preliminary. 1 Data reflect work stoppages. 2 Not available. 3 Partly estimated.

s {Data beginning May 1947 are not comparable with earlier data; comparable April 1947 figures and April 1947 figures comparable with earlier data are shown on p. S-12 of the June 1948
urvey.
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1948 1949
Unless othgrwise stated, statistiﬁs ighroggh ~ s
1946 and descriptive notes may be found in . . Septem- Novem- ecem- ebru-
the 1947 Supplement to the Survey F ;?;u March | April May June July | August ger October bor ber | January | ©ol
EMPLOYMENT CONDITIONS AND WAGES—Continued
WAGES=—Continued
Average weekly earnings—Continued
Manufabclturingd—c?intlémed Continued
industries—Continue:
D‘iﬁcﬁﬁgfy Sexcept electrical --.dollars__ 58,65 59.12 59.30 59.33 60. 50 59.83 61.45 61.31 62.25 61,92 r 62.68
Machinefy ~and " machineShop doﬁ;(;(sl__ 58,11 58.29 58. 57 59,05 50. 51 58.81 60.73 60. 42 61.76 61.46 62. 11
_.do____ 60. 54 60. 58 60. 29 60. 63 61.75 61.09 61.85 62.11 63.31 62.84 63. 09
do. 59.00 59.81 59.14 54.44 61.30 63. 48 64. 67 62.74 67.29 | r65.41 7 66.90
gl G G | g weo| wwn| sxl sel wsl eul en| el
""""""" ines.do..._ 56.13 56.71 1.7 B 57.99 g . . - 3 3
ﬁgggg 2331111) alit—s_, _?{_c ,1 E(?{I}%_?{l.g - .e .do.__._ £8.29 59. 53 60. 33 61. 02 62.14 64. 79 65.11 66. 26 67.73 66. 61 67. 30
Shipbuilding and boatbuilding. . ____ do._._ 61. 54 62.07 62. 04 60. 40 59,76 59. 49 58.87 58. 62 60. 52 56. 16 63.21
Nonferrous metals and their products. do.... 55.07 55.23 54. 87 54. 96 55.91 56,34 57.97 58.73 59.25 | r58.80| r59.45
Lumber and timber basie products.... . do._.. 45. 01 45,32 45, 59 47.39 48. 43 48.14 50. 64 49.22 49.60 7 48.30 47.17
il adogens s g S4| 4w sl k) el gm) s sa) oee) u) L
ished Jumber products_do._.. 46.6 47. . X . . . . g . 3
F%T;g?{g?gdﬁn Sedpo ______ d 48.38 48,58 47.64 47.60 47.57 46.95 48.47 49.25 50. 56 50.17 50. 42
Stone, clay, and glass products.... R 49.98 51.41 51.77 52.30 52,45 51. 50 54.07 53.98 55. 11 r 54.31 7 54.83
Nondurable goods industries_ . ... .. do__.. 48, 56 48. 66 48.33 48.65 49.37 49.49 49.79 50.37 49.70 | r50.18 * 50. 52
il roduct; nd = other fiber
Tex:ﬁ:n%factu?eﬁlf. f _..a, __________ dollars_. 45.79 46.32 45.46 45, 22 45.29 44.15 45.07 45.12 44.94 45.17 r 45, 55
11 wares
Cotton manufactures, except sma dollgis_‘ 43.43 43.98 43.08 42, 64 42,00 40. 63 41. 61 41.69 41.60 41.60 42.21
8ilk and rayon goods_._.____.._._... do___ 47.92 48,53 48,31 48,38 48, 47 47.69 48.85 49.62 49.13 49.26 48.81
olen and worsted manufactures, except
Wgyemg and finishing______._____. &0113,-15’__ 52.82 53.49 52.33 52,61 53.10 52.31 52.13 51.19 49.37 50.25 | *51.66
hy roducts
Apparel and other finished textile pdgllars_, 40.23 40.09 37.61 37.24 37.61 38,74 |  40.27 40.38 37.77] r39.40 | r38.95
Men’s clothing____ _ 44.06 44.73 44.31 43. 50 43.19 43.03 43.98 43.81 41.07 41.78 41,95
‘Women’s clothing 49, 09 48.10 43, 20 43.27 43.94 46. 09 49. 06 49,15 44.39 48.05 47.34
Leather and leather p R 42.99 41.87 40,34 39. 65 41.38 41,64 42.80 42.65 41. 56 r 40,84 r 42,61
Boots and shoes._.__________ R 41.35 40.21 38.09 36.79 39. 00 30.41 40. 65 41.61 39.15 *37.97 40,23
Food and kindred products. __ _do.___ 49.18 49.36 50.95 51,26 52.09 51.77 49.74 51.76 51.47 r51.83 r 52.86
Bakingt. . _______________ do_.__ 49,30 47.38 48. 00 49. 09 50. 03 50.01 46.77 51.11 50.89 50.41 50. 88
Canning and preserving....._.__ do____ 42,73 40.77 41.63 41.35 41.16 41.78 39. 50 46.01 45.32 39.02 42.02
Slaughtering and meat packing. _do._ .. 51.88 56.62 68. 51 67.66 61.24 58.75 55.71 57.64 57.38 61.07 62,63
Tobacco manufactures_ . ._______ _do___. 35.04 36. 52 37.19 37.12 37.86 38. 51 39. 26 37.97 38.78 38.37 38.79
Paper and allied products.____ do.__. 53.61 53.82 53.36 54,28 55.34 55. 97 56. 94 56.98 56.95 57.35 7 56. 61
Paperand pulp..__._________ . 71" do 58, 41 £8. 50 58.02 59, 47 60. 40 61.49 62.32 62.21 61.77 62. 50 61.25
Printin ublishin; nd allied industries
rinting, © g and & dollars. . 62.72 63.97 64.62 65.06 65, 48 65,08 65. 96 67.30 66. 48 * 66. 08 * 68.20
Newspapers and periodicals.__.______ do.__. 70.36 71.32 72.79 73.04 73.26 72.39 73.69 76. 80 75.47 76.04 77.05
Printing; book and job._._____ _do.___ 60. 13 60. 96 61. 26 61.92 62.25 62. 06 62.32 63.02 61. 96 Y 62.83 64,18
Chemicals and allied products. . _do__.. 54,12 54.15 54.38 55,24 56. 64 57.21 57.69 58.20 57.60 r 57.87 r 58.08
Chemicals_ ..o _______________ “do___. 60. 82 60. 84 60.97 61, 48 63,17 63. 49 63.80 65,27 64.02 64.65 64,72
Products of petroleum and coal_ do.__. 64. 58 64.62 64.45 67.16 67.18 €9.45 70.71 68,72 71.48 71,17 70. 24
Petroleum refining.___________ _do____ 67.64 67.77 68. 50 71.14 70. 96 74. 01 75.13 72.09 76. 14 76.35 75.03
Rubber produets. ._______._______ do____ 54,70 53.24 53,39 55. 46 57.14 58,37 60. 47 59.31 59. 19 58.27 57.75
Rubber tires and inner tubes.._______ 0. 58, 22 55. 54 56. 54 61,15 63.96 66. 30 68.29 65.27 64.82 62.79 61. 10
Average hourly earnings (U. 8. Dept. of Labor)
All manufaecturing_______________________ dollars.. 1.287 1,289 1,292 1.301 1.316 1.332 1.349 1.362 1.366 r1.372 1.376
Durable goods industries.___________ ~do____ 1.352 1,352 1,357 1.366 1,385 1. 407 1.431 1,448 1,452 1.454 r 1,45
Iron and steel and their products._ _do.__. 1,409 1.412 1.416 1.423 1. 431 1,457 1,501 1. 528 1. 525 r 1,526 1. 528
Blast furnaces, steel’ works, and rolling
mills__._____.__ .. _dollars_. 1. 513 1. 510 1.513 1. 515 1. 516 1. 559 1.642 1.679 1.657 r1.657 1. 656
Electrical machinery _do___. 1.348 1. 350 1.350 1.357 1.372 1,407 1. 439 1.443 1.448 1.446 1,446
Machinery, except electrical . ....... do_._. 1.417 1.421 1.431 1.441 1. 461 1.473 1.498 1.510 1.518 1. 520 1,525
Machinery and machine-shop products
dollars_. 1.392 1,396 1,408 1.418 1. 432 1. 444 1.470 1. 486 1. 495 1.499 1.499
Machine tools..._______._____________ do___. 1.432 1,433 1,437 1,443 1. 469 1.469 1.486 1.492 1.514 1.516 r1.516
Automobiles. ... ___.__ . _______ . do. 1. 548 1. 539 1. 533 1, 548 1.624 1,649 1. 664 1.676 1.689 r 1.693 71,696
Transportation pment, except automo-
biles_ ... _. dollars. _ 1.482 1,472 1.478 1.481 1. 489 1. 503 1. 527 1.566 1.675 1.579 71585
Ajreraft and parts, excluding engines
ollars. . 1. 406 1,414 1.421 1.428 1. 436 1. 449 1.475 1. 507 1.537 1.548 1541
Afjreraftengines._______._____.________ O.___ 1.452 1. 467 1.491 1. 494 1. 532 1. 594 1.583 1. 609 1.623 1. 617 1.616
Shipbuilding and boatbuilding_._____do_ 1. 582 1. 539 1. 541 1. 531 1. 525 1. 632 1. 564 1.604 1. 616 1. 606 1.617
Nonferrous metals and their products__do._.. 1.338 1. 344 1,343 1.855 1,369 1. 404 1. 424 1.438 1. 440 1.440 1. 444
Lumber and timber basic products_____do.._. 1.080 1.071 1.083 1,116 1,131 1,149 1.175 1.178 1.167 r1.160 1,138
Sawmills and loig%mg camps..________ do___. 1.055 1.046 1,057 1. 095 1.113 1.133 1.162 1.162 1.148 1. 141 1,111
Furniture and finished ]umbet products
dolars.. 1.127 1.126 1,131 1.136 1.145 1. 149 1,163 1.181 1.184 1.188 1. 187
Furniture._.____.____________._______ d 1.155 1.156 1.161 1.167 1174 1.176 1.189 1.211 1.217 1.226 1.227
Stone, clay, and glass produects_.__ 1. 256 1,260 1.271 1. 286 1.292 1.307 1,322 1.344 1.345 r1.354 1.352
Nondurable goods industries___________ .~ do. 1.217 1,220 1.220 1. 230 1.242 1.252 1.262 1.272 12711 1.282 | r1.287
Textile-mill products and other fiber manu-
factures__________________________ dollars__ 1.139 1.140 1.138 1,142 L.147 1.145 1170 1.188 1.187 1190 | r1.189
Cotton manufactures, except small wares
dollars.. 1.083 1.081 1.076 1.078 1.076 1.070 1.106 1.125 1.127 1.125 1.126 1.
Silk and rayon goods_________________ do____ 1.147 1.151 1.156 1.167 1.159 1.147 1.182 1.206 1.195 1. 200 1.197 1.
‘Woolen and worsted manufactures, except
* dyeing and finishing_____________ dollars. . 1.303 1.313 1.311 1.314 1.820 1.327 1.317 1.323 1.315 1.820 1.821 1325 |
Apparel and other ﬁmshed textile products
dollars. - 1.098 1.092 1.040 1.040 1.085 1.081 1.106 1.117 1.¢87 r 1.099 r1.101 r1.124 »3.128
Men’s clothmg _______________________ do._.. 1.176 1,188 1,173 1.171 1.169 1.160 1.180 1.178 1.160 1. 167 1.180 1,180 |_________
‘Women’s clothing_________ _..do 1,334 1.310 1. 201 1. 206 1.239 1. 304 1.336 1.352 1.302 1.321 1.317 1,356 4. ____
Leather and leather products. _ 1.102 1.106 1.116 1.118 1.118 1. 114 1.128 1.143 1.145 r1.151 1. 146 r1.143 »1.141
Boots and shoes.._________ 1.065 1,071 1. 080 1.074 1,074 1. 069 1. 087 1.104 1.102 r1.105 r1.101 1101 |o.______
Food and kindred products. 1.181 1.187 1. 201 1. 207 1217 1.215 1.214 1.216 1.232 r1.249 1. 264 1. 269 7 1. 261
Baking}_ ... . . _____ 1.132 1.131 1.138 1.148 1.165 1.168 1.169 1.191 1.197 1.202 1.210 1222 | .
Canning and preserving. 1.118 1.120 1.130 1,125 1.090 1.033 1.105 1.121 1.153 1. 107 1. 162 1156 (o _..__
Slaughtering and meat pa 1.277 1.301 1.425 1,424 1.383 1.368 1.351 1.361 1.367 1.416 1,404 1396 {. ...
Tobacco manufactures_ _______ . 968 . 968 .973 . 984 1.003 1.014 1. 008 1. 000 . 908 1.016 1.018 71,022 »1.016
Paper and allied products._ _ 1,245 1,249 1. 250 1. 269 1.202 1.317 1.320 1.334 1.328 1. 336 1.330 r1.339 »1.340
Paperandpulp._....._______________ 1. 310 1,313 1.313 1.334 1.368 1. 400 1,402 1.419 1.409 1. 419 1. 408 a2l

* Revised.  » Preliminary. 1 Not available.

{Data beginning May 1947 are not comparable with earlier data. Comparable figures for April 1947 and April 1947 figures comparable with earlier data are shown on p. 8-14 of the June

1948 Survey.
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Ulilgesg otherwise stated, stntistiﬁs :hroggh 1948 1949
46 and descriptive notes may be found in R _
the 1947 Supplement to the Survey F cat;;u- March | April May June July | August Se%te?m October No;;m D%c;m- January F‘;’;;u‘

EMPLOYMENT CONDITIONS AND WAGES—Continued

WAGES=—Continued

Average hourly earnings—Continued
Manufacturing—Continued
Nondurable goods industries—Continued
Printing, publishing, and allied industries

o dollars... 1.604 1,621 1.646 1.663 1678 1,675 1.683 1.712 1700 ) r1713 | r1.722
Newspapers and periodicals__________ do._._ 1.812 1.843 1.870 1.877 1.896 1.894 1. 908 1.954 1. 942 1. 956 r1.972
Printing; book and job_____. _do.._. 1.528 1.528 1.551 1.570 1,679 1.576 1.578 1.595 1.507 [ r1.600 1.605
Chemicals and allied produets .do_._. 1.315 1.315 1.327 1.347 1.369 1.390 1.407 1.410 1.390 1.398 1.403
Chemicals__.________._____.___ -do.._. 1.479 1.483 1.484 1.493 1. 509 1,539 1.552 1.596 1.563 1.574 1.574
Products of petroleum and coal. -do_... 1.581 1.593 1.600 1.631 1.650 1.703 1.716 1.748 1.738 1.763 | 71742
Petroleum refining._______ _.do_._. 1,689 1.692 1.704 1.740 1.763 1.832 1.832 1.873 1.868 1.894 | r1.857
Rubber produets____________ -do___. 1.421 1.408 1.412 1.424 1.439 1.472 1.500 1.504 1507 1.508 1. 501
Rubber tires and inner tubes..______. do___. 1.613 1. 599 1.603 1.636 1.651 1.684 1.730 1,732 1.734 1.735 1.721
Nonmanufacturing industries:
ll\ivﬂqilgiing construction (private)........_. do....|  1.806 1.805 1.818 1.835 1.858 1.890 1.901 1,919 L919 ! +1.906| r1.918
ining:
Anthracite_ oo 1.817 1776 1 11.708 1774 1,749 1.736 1.901 1,897 1.904 1.824 1.862
Bituminous coal 1.826 1.842 | 11.821 1.841 1.850 1.936 1.967 1.970 1.959 1.951 1.955
Metal ____________ 1.370 1.366 1.373 1.384 1.386 1.427 1.455 1.501 1.502 | r1.504| r1.513
Quarrying and nonmetal 1.199 1.190 1.206 1.226 1.228 1.266 1.281 1.284 1.288 1.201 1.290

Crude petroleum and natura
. 676 1. 682 1.711 1.718 1.734 1.730

1
Public utilities:
Electric light and power________________ 1.428 1.408 1.427 1.444 1.455 1. 483 1.472 1.490 1. 509 r 1. 508 7 1.508
Street railways and busses______________ 1. 295 1,295 1.293 1.302 1.315 1.328 1.327 1.355 1.380 r1.383 1.393
Telegraph.._. 1. 265 1.267 1.349 1.381 1.367 1. 379 1.373 1.379 1.380 1.381 1.385
g Telephone. .. 1.238 1.223 1.225 1.240 1,232 1.237 1.229 1. 250 1.263 1.305 1. 290
ervices:
Cleaning and dyeiNge o -eemoeaecooaooo .923 .924 . 933 . 036 947 . 942 . 951 .963 .970 . 962 . 968
Power laundries____ R . 802 . 805 . 810 .817 .823 . 820 . 822 .828 .829 r. 836 7. 836
T Hgtels (year-round) . ceeaeomor om0 . 695 . 695 . 700 .707 .m .714 . 709 L7125 .726 .734 .739
rade:
Retail.... 1.050 1.044 1. 056 1.064 1.070 1.077 1,080 1.086 1.080 1.084 1.072
‘Wholesale__._ 1.343 1.334 1. 346 1.363 1.353 1. 3656 1.379 1.378 1.381 1.383 r1.380

Miscellaneous wage data:
Construction wage rates (E. N. R.):§

Common 1abor- oo vecomocccaaees dol. per hr__ . 1.272 1,283 1. 287 1.315 1. 352 1. 386 1.386 1.401 1.413 1.413 1.413 1.417 1.417
Skilled 1abor. —do_.__ 2.15 2.15 2.17 2.18 2.25 2.29 2.30 2.32 2.33 2.34 2.35 2.35 2.35
Farm wage rates, without board or room (quar-
terly) * e eamea dol.perhr. | . |- () PR P -7 P U [ S
Rallway wages (average, class I)_____ dol. per hr__ 1.326 1.279 1.27 1.292 1.278 1.281 1.295 1.313 1.314 1.341 1.338
Road-building wages, common laborf...__._ [« T NN PR R 515 PR P, 1,04 o[t LO08 oo |eaioo
FINANCE
BANKING
Acceptances and commercial paper outstanding:
Bankers’ acceptances mil. of dol._ 253 241 242 256 253 235 221 214 221 239 259 262 228
Commercial PaPer. - - oo roccimenanas do____ 301 311 276 254 270 284 309 305 285 287 269 268 270

Agricultural loans outstanding “of agencies super-
vised by the Farm Credit Admmlstratlon

Total e mil. of dol._ 1,619 1,640 1,662 1,678 1,710 (%) @ 1,739 O] ® 1,677 © ®
Farm mortgage loans, total .___._.._.__._ do__._ 958 955 954 954 952 (0] [ 943 @ * 932 ) @
Federal land banks..._..__. --do._.. 860 860 861 864 864 (O] @ 861 (O] ) 857 @ ®
Land Bank Commissioner. do_... 98 95 93 90 88 (0] O] 82 @) @) 75 ® ®
Loans to cooperatives__.__ _.do____ 270 249 237 223 234 251 262 278 301 314 311 299 289
Short-term credit__ ... ..o do____ 301 436 473 501 524 537 539 517 480 449 435 444 466
Bank debits, total (141 centers) . ___._._.__. _. do_.__| r80,778 96, 487 91, 640 87, 236 97, 300 91, 804 87,149 93, 511 95, 582 91,569 | 109, 908 94, 101 80, 176
New York City_ o oo, do.._.| 32,271 39, 587 37, 065 35,429 40, 633 35,832 33,081 37,531 38,169 34,754 46, 194 38, 429 31,982
OQutside New York City.. do_.__| r48,507 56, 900 53, 685 51, 807 56, 667 55,972 54,118 55, 980 57,413 56 815 63,714 | 755,736 48 194
Federal Reserve banks, condition, end of month:
Assets, total ..o mil, of dol__| 46,9001 46, 589 45,499 46, 270 47,067 47,072 47,246 49,632 49 514 49, 803 50,043 48, 585 48, 448
Reserve bank credit outstanding, total._ ,do.--. 22,109 21, 607 20, 858 21, 576 21, 900 22,035 22,107 24,071 23, 875 23, 881 24, 097 22,914 22, 855
Discounts and advances - 431 430 249 306 266 318 323 325 339 337 223 456 251
United States Government securltles-.do.._. 21,024 20, 887 20, 340 20, 662 21, 366 21, 325 21, 877 23,413 23,042 23,209 23,333 22,109 22, 342
Gold certificate reserves_._......_.._.__. do. 21,776 21,878 21, 910 22,036 22,258 22,407 22, 465 22,603 22,726 22,889 22, 966 23,025 23,045
Liabilities, total 46, 991 46, 589 45, 489 46, 270 47,067 47,072 47,246 49, 632 49, 514 49, 803 50, 043 48, 585 48,448
Depoﬂts total 19, 807 19, 610 19, 007 19, 761 20, 20, 518 20, 462 22,494 22, 420 22, 427 22, 791 22,248 22,235
Member-bank reserve balances. 17,062 16, 639 16, 944 17,021 17,389 17 696 17,679 19, 986 19, 736 19 894 20,479 19, 540 19, 617
Excess reserves (estimated)____ 655 8 837 1,038 r 1,202 r 477 » 740
Federal Reserve notes in circalation_____ 24, 045 23,768 23,648 23,675 23, 675 23,771 23, 935 24,024 24, 062 24,172 24, 161 23, 609 23, 528
Reserve ratio. oo percent__ 49.7 5. 4 51.4 5.7 50.7 50.6 50.6 49.6 48.9 49.1 48.9 50.2

Federal Reserve weekly reporting member banks,
Dcondxtlon, ‘Wednesday nearest end of month:

eposits:

Demand, adjusted mil. of dol.. 47, 296 45,340 46, 671 46, 646 46,414 46, 839 47,056 46, 660 46, 607 47,341 47,794 46, 945 46,112

Demand, except interbank:

Indlvniuals, partnerships, and eorporations

mil. of dol__ 47,134 45, 445 46, 418 46, 627 46, 671 46, 666 46,919 46, 940 47, 474 47,840 48,214 46, 576 46,014

States and political subdivisions_._.___ 3,219 3,363 3,484 3,478 3,517 3,400 3,370 3,241 3,299 3,202 3, 282 3,408 3,418

United States Government_____ 1,009 1,207 1,300 1,252 1,265 1,259 1,217 1,704 1,513 1,264 1,274 1,476 1,706

Time, except interbank, total____._.__ 14,801 | 14,772 | 14,790 | 14877 | 15016 | 14950 | 14795 | 14,942 | 14944 | 14796 1502 | 15087 15130

Indlvlduals, partnershlps, and corporations

mil. of dol_.. 14, 256 14,221 14,222 14,283 14, 417 14, 337 14,271 14,317 14,323 14,238 14, 403 14, 419 14, 452

a 471 520 532 539 541 536 505 ] 582 593

States and political subdivisions 478 492 517 5 ; 54
Interbank (demand and time)__.._ 10, 422 9, 750 9, 701 9, 914 10,203 10,072 10, 231 10, 041 10, 701 10,472 10, 602 10,174 10, 163
Investments, total 40, 055 38,768 39, 780 39,415 38,906 39,224 39,136 37, 006 37, 502 37,238 37,192 37,452 37,359
U. 8. Government obligations, direct and
guaranteed, total.._____._._..__ mil. of dol__| 35845 34,433 35,475 35,218 34,666 34,870 34,714 32, 559 33, 268 33,075 32,087 | 33,268 33,069
Bills_ ... __do.__- 2,048 1,272 2,219 1,986 1,704 2,042 2,148 1,142 2,378 2,106 1,807 1,987 A
Certificates _do__.. 3,972 3, 745 3,839 4,880 4,669 4,420 4,164 3,745 4,423 4,458 4, 742 T 5,364 5,048
N Bonds (inel. guaranteed obligations). . ~do.__- 27, 266 27,111 26, 997 26,017 25, 881 25,934 25, 802 25, 230 24,794 24,823 24, 594 24, 890 24,992
Notes. o moomomeeeeen do._.. 2, 559 2. 305 2,420 2,335 2,412 2,474 2, 600 2,442 1,673 1, 688 1,844 1,027 1,029
Other securities do_... 4,210 4,335 4,306 4,197 4,240 4,354 4,422 4,447 4,234 4,163 4, 205 4,184 4 290

r Revised. » Preliminary. e Not available.

1 Data reflect work stoppages. 2 Beginning July 1, 1948, farm mortgage loan data are reported quarter]y.

1 Reported quarterly after July 1947 for the week ended ‘nearest the 15th of the indicated month

§ Rate as of April 1, 1949: Common labor, $1.424; skilled labor, $2.38.

* New series. The “farm wage rate per month without board”” series has been discontinued. Data for the present series are based on improvements in the interview surveys, to bring the
wage-rate series into better agreement with current practices; comparable data prior to January 1948 are not available.
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1948 1949

Unless otherwise stated, statistics through

1946 and descriptive notes may be found in N N ~ . -
the 1947 Supplement to the Survey Fg});u March | April May June July | August segt;.m October N%‘Z;m D%ce(;m January F:t;;u
FINANCE—Continued
BANKING—Continued
Fed. Res. weekly reporting member banks, con-
dition, Wednesday nearest end of month—Con,

Loans, total§ .. ____ . __._____ mil. of dol.. 23,439 23,453 23,160 23, 521 23,740 23, 859 24, 095 24, 899 24, 730 25,092 25, 559 25, 244 24,617
Commereial, industrial, and agricultural§.do. ... 14, 540 14, 417 14,159 14,113 14,345 14,490 14, 887 15,239 | r15,433 | 715542 | 15577 15,318 15,147
To brokers and dealers in securities_ ... ..do____ 831 905 809 1,058 1,152 954 743 1,043 662 974 71,331 1,297 947
Other loans for purchasing or carrying securities§

mil. of dol._ 764 761 749 772 780 778 737 ne 695 673 679 663 630
Real estate loans§ _do___. 3, 569 3,615 3, 669 3,755 3,825 3,858 3,920 3, 961 4,021 4,044 4,062 4,079 4,082
Loans to banks 215 190 219 151 268 239 315 295 218 241 258 266
Other loans§ __ . oo ... do__.. 3, 502 3, 540 3, 584 3, 604 3,729 3,752 3,813 3,870 3,887 r 3,893 3,930 3,918 3,837

Money and interest rates:§
Bank rates to customers:

New York City. oo coomemcane. S, 2,09 2.10 3 2.27
7 other northern and eastern cities_.___._ 2.52 2.71 . X 2.82
11 southern and western cities..._.._.._.. d 2.83 loeeeaan 3.03 - - 3.13 [.--- J) PN 3.09
Discount rate (N. Y. F. R, Bank) ___.._._.. 1 1.25 1.25 1.25 1.25 1.25 1.50 1.50 1.50 1. 50 1.50
Federal land bank loans______..____... 4. 4.00 4,00 4. 00 4.00 4,00 4.04 4.04 4,04 4.04 4.04
Federal intermediate credit bank loans. 1. 1.69 71.85 r1.90 71.90 T1.98 r1.98 r1.98 " 2.00 r2.00 £2.00
Open market rates, New York City:
A cceptances, prime, bankers’, 90 days....do. 1.06 1.06 1,06 1.06 1.06 1.06 1.13 1.19 1.19 1.19 1.19
Commercial paper, prime, 4-6 months_.__do_. 1.38 1.38 1.38 1.38 1.38 1.38 1.44 1. 56 1. 56 1.56 1.56
Time loans, 90 days (N. Y. 8, E.)__._..__do.... 1.50 1. 50 1.50 1. 50 1. 50 1.50 r1.63 r1.63 r1.63 71.63 *£1.63
Call loans, renewal (N. Y. 8. E.)____.._.do_... 1. 50 1.50 1. 50 1. 50 1.50 1.50 1.63 1.63 1.63 1.63 1.63
Average yield on U, 8. Govt. securities: .
3-month bills do____ . 996 . 996 . 997 .997 . 998 997 1.053 1.090 1.120 1,144 1.154 1. 160 1.163
3-5 year taxableissues_ .. __.______.__ do.... 1. 63 1. 60 1.58 1.51 1.49 1.56 1.65 1.69 1 69 1.64 1.59 1.57
Bavings deposits, balance to credit of depositors;
New York State savings banks.______. mil. ofdol__ 9,904 9, 959 9, 986 10, 017 10,111 10, 099 10,112 10,141 10, 149 10,194 10,326 10, 402 10, 446
U. 8. Postal 8avings . _____ e do.... 3,441 3,435 3,416 3,395 3,379 3,368 3,356 3,348 3,342 3,336 3,330 | r3,334: »3332

CONSUMER SHORT-TERM CREDIT

‘Total consumer short-term credit, end of montht ‘
mil. of dol__| 13,053 | 13,539 | 13,762 | 13,986 ( 14,321 ( 14,354 | r14,523 | r14,812 | r15092 | r15305] r15803 | »15340 | »14,931
Installment credit, totalt. d 6,209 6, 655 6, 797 6, 993 7,185 7,369 7,579 r 7,771 r 7,808 77,888 r8,174 ] »8020| »7,948
Bale credit, total 2,841 2,992 3,143 3,265 3,372 3,480 3,625 3,774 3,813 r 3,876 r4,102| »3968| 23919
Automobile dealers do. 1,264 1,367 1,468 1,536 1,602 1, 689 1,781 1,858 1,889 1, 922 1,961 1,965 ) 72,000
Department stores and mail-order houses

mil. of dol.._ 624 653 680 703 720 732 759 786 797 812 874 » 816 ?780
Furniturestores._ ... _._.._________ d 492 497 511 528 541 545 560 586 583 588 631 » 593 » 577

Household appliance stores......_ 52 54 60 65 68 72 76 8 81 81 r 82 ?78 » 75
Jewelry stores. 169 165 160 161 162 160 158 161 160 r 165 r 217 ? 201 2185
All other.___ 250 256 264 272 279 282 291 302 3 r 308 r 337 » 315 » 302

Cash loans, totalf_
Commercial ban
Credit unionsf.___

Industrial banks_.._ 167 173 180 189 194 199 203 206 204 204 204 » 202 2201
Industrial loan comp: . 140 143 146 147 150 152 154 155 155 156 160 » 159 2159
Insured repair and modernization loanst
mil, of dol__ 610 633 657 676 693 705 717 r 727 r 735 r 740 r 739 » 735 » 732
Small loan companiest. .. ... d 709 722 727 736 746 757 763 771 772 780 817 » 812 2 805
Miscellaneous lenderst- 120 121 122 123 124 125 125 126 126 127 131 » 130 7130
Qharge accounts._______ 3,061 3,275 3, 259 3,263 3,364 3,185 3,130 3,227 3, 457 3, 657 3,854 » 3,457 23,176
Slng!e payment loanst 2,765 2,783 2,795 2,816 2, 839 2,840 2,847 2,855 2, 868 2, 892 2,902 ? 2,900 » 2,853
Service credit S 8 926 2 9 967 959 959 2 r » 963 ? 954
Consumer installment loans made during the month
'y principal lending institutions:
Commereial banks_____.___..___...__ 221 287 260 258 275 277 270 254 222 2237 251 » 235 » 215
Credit unionst...__. 38 48 47 54 52 52 51 44 46 57 v 42 v 44
Industrial banks. ____. 25 32 31 31 37 33 32 31 31 37 » 31 228
Industrial loan companies 25 29 27 25 27 26 27 26 24 26 31 » 26 » 25
Small loan companiest_ . .. oo d 107 139 121 123 127 130 126 122 116 134 180 » 112 » 108
FEDERAL GOVERNMENT FINANCE
Budget receipts and expenditures:
Receipts,. totale _____________ 4,614 6,365 2,863 3,082 5,104 2,300 2,048 4, 597 2,199 2,941 4,062 3,675 3,935
Receipts, nete ! 4,158 5,874 2,239 2,324 4,859 2,096 2, 505 4, 542 2,101 2, 540 4,014 3,579 3, 381
Customs._._.... 34 41 35 31 33 31 34 35 36 33 38 30 29
Income taxes.____._. 3,159 5,165 1, 858 1,785 3,701 1,254 1, 568 3,632 1,180 1,583 3,042 2,762 2, 690
Socialsecurity taxes______._. 423 176 83 401 142 67 410 130 85 384 134 54 438
Miscellaneous internal revenue. 629 739 662 673 694 677 742 676 768 768 702 638 654
All other receiptse ___ 369 243 243 193 550 465 195 124 149 174 145 192 130
Expenditures, totalg’e 2,224 3, 086 2, 541 2,222 7,018 3, 558 2,142 2,869 2,684 2,815 3,603 2,968 2, 646
Interest on public debt. . _ 142 608 154 124 1, 508 286 114 570 212 122 1,112 319 141
Veterans Administration___. 529 597 582 530 562 78R 539 487 490 618 555 528 547
National defense and related 846 845 903 930 929 1,155 800 715 931 957 1,017 1,043 930
Deb?lig;);?se'r expendituresc®e _________._..__ 707 1,036 902 638 4,019 1,329 690 1,097 1,052 1,118 920 1,078 1,027
) :
Public debt (direct), end of month, total.._.do....| 254,605 | 252,990 ( 252,240 | 252,236 | 252,292 | 253,374 | 253,040 | 252,687 | 252,460 | 252, 506 252,800 | 252,620 | 252,721
Interest-bearing, total . _________..___.___ do..__] 252,100 | 250,634 | 249,920 | 249,058 | 250,063 | 251,168 | 250,875 | 250,518 [ 250,300 | 250,391 { 250,579 | 250,435 | 250,603
Publieissues____________._ ... do_.__| 222,854 | 221,362 | 220,718 | 220,636 | 210,852 | 220,381 | 219,987 | 219,297 | 219,077 | 218,992 | 218,865 | 218,675 | 218,799
Sp.eclal issues to trust accounts, ete..... do.... 29, 246 29, 272 29, 201 29, 323 30, 211 30,787 30, 887 31,221 31,223 31, 400 31,714 31,760 31: 804
Noninterest bearing. ... _ ..o do._.. 2, 505 2, 356 2,320 2,278 2, 229 2, 206 2,175 2,170 2, 161 2,115 2,220 2,186 2,118
Obligations guaranteed by U. 8. Government, !
end of month} . ____________________ mil. of dol__ 79 78 75 75 73 56 51 50 52 57 55 36 26
U s a h 52,875 | 53,061 | 53,13
mount outstanding, end of mont! 'y y , 133 53,207 53,333 54,662 54,756 b4, 826 54, 908 54,989 55,19
Sales, series E, F, and G oooomvonevs : 607 538 468 432 497 | 1,673 474 412 415 419 0| e Pl
Redemptions_ ... ..ooo oo .. 364 462 452 428 465 438 442 407 393 406 432 476 369

7 T 1018 Arturet Iaehito 85,000,000.000 transtaread 4o the “Forelgn Economic O T
une gures include $3,000,000, ransferred to the “Foreign Economic Cooperation Trust Fund” and considered expended during the fiscal year 1048, as required by the Eco-
nomic Cooperation Act of 1948; the effect of this transfer is to charge the budget in the fiscal year 1948 for expenditures to be made in the fiscal year 1949. Fi sinni .
fore exclude expenditures from this fund, totaling $2,207,314,000 for July 1948-February 1949. v teures heginning Joly 1, 1043 there

§ Beginning June 30, 1948, individual loan items are reported gross, 1. e., before deduction of valuation reserves, instead of net as previously; data reported on a gross basis for March 3, -
1948, for items against which reserves are held, are as follows (millions of dollars): Commercial, industrial, and agrienltural loans, 14,621; “other loans for purchasing or carrying securities,”
765; rea% gstqtefloarllls, 3,58t2l;1 ‘“‘other loans,” 3,557. Data for March to May 1948 will not be available until figures are reported for the corresponding month of 1948, Total Toans are shown
on a net basis for all months,

tRevised series. Credit unions have been revised to exclude regl estate mortgage loans beginning 1929, and further revised on basis of year-end figures from Federal Deposit I
Corp. for Federal credit unions and BLS statistics for state-chartered credit unions. Beginning 1934 insured repair and modernization loans hyave been rggised. Beginning lgiGg?n:gtle f):l;rn?elﬁ?
loans ia)nc% loans b}(r1 stmgll llo%n comtpan(lle(s1 311)1;1 mlsolel[l?.eo%ls lelgt]ilers have(;)egn rev;sed. Tl}]le gelated %otals haw}e1 been correspondingly revised. Revisions are available upon request.

ata revised to include matured debt on which interest has ceased, to conform with figures shown in the 1947 Statistical Supplement to the S . Jan-

uary-August 1947 see note § in the November 1948 Survey. ’ PP the Survey. For comparable figures for fan

® Beginning July 1948 figures exclude interagency transactions involving payments to the Treasury, principally by wholly owned corporations, for retirement of stock and disposition
of earnings. Effective January 1949, amounts refunded by the Government, principally for the overpayment of taxes, are reported as deductions from total receipts rather than as expenditures.
Esrlier figures are similarly adjusted for comparative purposes.
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1949
Unless otherwise stated, statistics through 1943

1946 and descriptive notes may be found in B . vem- cem- Febru-
the 1947 Supplement to the Survey F;?;u March | April May June July | August Segtéim October N(i) eerm D% e‘; January ary
FINANCE—Continued
FEDERAL GOVERNMENT FINANCE—Con.
Government corporations and credit agencies:
Assets, except interagency, total .____ mil. of dol__|._____._. 20, 687 [-—commeoe- 21,718 |-
Loans receivable, total (less reserves) - - 10, 573 |- 11,692 1.
To aid agriculture......-._._.___._ - - 2,660 |_ -
To aid home owners. - - 697 |- -
To aid railroads.___._.__ - - 146 | .
To aid other industries - - 275 |- -
To aid banks____.___ - - 5 -
To aid other financial - - 491 -
Foreign loans - - 6,079 |- -
All other. - . 592 | -
Commodities, supplies, and m - - 328 |. -
U. 8. Government securities - 1,811 | -
Other securities. .___....._.____ - 3,525 |. .
Land, structures, and equipment_ - 2,423 | -
All otherassets. ... _.____... d - 2,025 . .
Liabilities, except interagency, total_______ . do--._|-coc oo 2,303 |ocmcmccaee
Bonds, notes, and debentures:
Gu);a,ranteed by the United States. .-...do- .. |.ccecene 1 Oﬁ
O - e e ce e mmm e meae s
Other liabilities___.__._. 1,239
Privately owned interests_. 159 66
TU. S. Government interests._ 18,225 18,886 {ooecccacan R

Reconstruction Financg Corporgtiofn, loanﬂs1 ax;dtilln:r
vestments outstanding, end of month, tota

mil. of dol.. 1,106 1,102 1,096 1,11 1,122 1,154 1,169 1,189 1,213 1,249 1,282 1,323 1,362

Industrial and commercial enterprises, including

national defense. . .. ..o __.__ mil. of dol.. 321 316 302 304 303 291 294 301 305 310 321 330 340
Finencial institutions. .- do.... 143 140 139 139 137 137 135 133 133 132 129 127 126
Railroads, including securities from PWA_.do.... 144 145 145 145 144 145 145 143 141 141 138 138 138
States, territories and %oliti%t;] subdi];risi;)lr])sl._do__._ 122 124 128 128 135 134 134 134 134 134 134 137 135
United Kingdom and Republicof the Philippines

& v mil. of dol._ 234 230 226 226 215 214 213 209 207 204 194 192 191
Mortgages purchased. ... 138 144 163 167 186 198 214 233 259 292 331 397 428
Other loans 3 3 3 3 2 36 36 36 36 36 37 r37 33
LIFE INSURANCE
Assets, admitted:*
All companies (Institute of Life Insurance), esti-
mated total _______._ ... ... . mil. of dol__| 52,288 52, 584 52,866 63,122 653, 457 63,774 54, 041 654,358 54,628 54,892 55, 383 55,746 55,984
Securities and mortgages. ... __._._... do_... 47,315 47,771 48, 084 48,320 48, 579 48,871 49, 040 49,165 49, 541 49,778 50, 265 50, 465 50, 735
49 companies (Life Insurance Association of

Ameriea), total_.___.___._____.._. mil. of dol._| r 46,757 47,058 47,304 47, 522 47,869 48,086 48, 307 48, 566 48, 806 49,030 49, 483 49,778 49, 999
Bonds and stocks, book value, total______ d 35,003 35,359 35, 497 35, 566 35, 640 35,727 35, 704 35, 664 35,854 35,899 36,125 36,191 36,319
Govt. (domestic and foreign) total_ 19, 518 19, 395 19,162 19, 000 18, 787 18, 530 18,321 18,071 17,671 17,453 17, 235 17, 189 17,134
U. 8. Government.___.._.___ 17,796 17,658 17,421 17,259 17,054 16, 760 16, 350 16,087 15,672 15, 444 15, 204 15,151 15, 097
Public utility....._._. d 6, 839 6, 988 7,148 7,270 7,390 7, 536 7,637 7,767 7,946 8,070 8,289 8,322 8,388
Railroad.. 2, 750 2, 744 2,776 2,777 2,784 2,810 2,815 2,817 2,821 2,835 2,863 2, 861 2, 856
Other... 5,086 6,232 6, 411 6, 518 6,679 6, 851 6, 931 7,008 7,415 7,541 7,737 7,818 7,942
Cash________________. 817 684 594 590 695 656 690 822 705 718 731 802 711
Mortgage loans, total 7,422 7, 560 7,697 7,828 7,977 8,121 8,276 8,404 8, 565 8,702 8,803 9, 009 9,128
£:) 3 1) P r 745 750 764 77 790 802 811 816 823 829 837 842 855
Other. ..o _ccaoccooe . v 6,677 6, 810 6,933 7,051 7,186 7,319 7,465 7,588 7,732 7,873 8,057 8,167 8,273

Policy loans and premium notes........__ d 1,694 1, 705 1,715 1,725 1,735 1,742 1,752 1,762 1,769 1,779 1,788 1,800 1,809

Real estate holdings r 774 786 822 825 847 863 878 895 903 910 032 947 971

Other admitted assets--... [ 956 964 979 989 976 977 1,008 1, 020 1,021 1,021 1,013 1,029 1,061

Life Insurance Agency Man: ssociation:
Insurance written (new paid-for-insurance):
Value, total §_. . oo .- mil. of dol__ 1,680 1,888 1,894 1,780 1,850 1,903 1,740 1,625 1,720 1,808 2,303 1,821 1,711
TOUP §- e () S 204 236 211 166 236 380 259 195 192 262 664 335 !
Industrial §..__ _.do._._ 361 409 396 418 370 339 356 352 378 370 321 357 375
Ordinary, total._ —--do____ 1,115 1,243 1,287 1,196 1,244 1,184 1,125 1,078 1,150 1,176 1,318 1,129 1,143
New England.._. —-.do___. 72 81 85 81 23 7! 71 6 7 8 78
Middle Atlantic. . . 272 301 326 289 305 287 259 244 273 282 298 202 298
East North Central__ 252 272 278 255 265 256 252 237 249 259 289 254 250
‘West North Central. 108 118 120 112 119 113 111 108 110 109 133 103
South Atlantie 121 141 148 140 143 134 131 125 132 132 147 118 123
East South Central.. 41 50 51 48 51 47 46 47 52 50 54 42 46
‘West South Central._ 88 99 99 98 102 97 90 80 93 107 87 97
Mountain 38 41 41 40 42 41 36 37 38 39 47 33 34
Pacific 124 140 140 134 135 131 122 121 131 133 158 113 118
Institute of Life Insurance: .
Payments to policyholders and beneficiaries,
total . ___._ thous. of dol._| 250,600 | 307,077 | 273,084 | 244,544 | 284,967 | 253,440 | 247,279 258,304 | 248,330 | 257,971 | 333,180 | 296,940 | 269, 380
Death claim payments__._ ... _.oe__. do_...| 113,860 | 142,330 | 123,500 | 109,455 | 124,605 | 116,083 | 112,462 | 122,602 | 110,837 118,358 | 131,229 | 123,024 | 117,839

Matured endowments.

_do._..| 35,496 40,157 36, 706 32, 986 37,117 32,185 30, 378 31,182 35,290 37,644 42,975 46, 076 38,101
Disability payments

7,111 8,356 963 7,472 8,114 7,711 7, 581 7,122 7,632 8,212 8,812 8, 580 7,825

Annuity payments .-do_.._}{ 18,014 19, 438 19: 881 18, 164 19, 512 20, 337 13,149 17, 581 18,926 18,937 18,641 24, 207 17,630
Dividends._____ do._..| 44,604 55, 083 44, 446 40,377 52, 497 40, 555 39, 898 41,976 38,300 36, 687 80, 727 54,399 46,239
Surrender valuesd. oo coocecaccnano. do....| 31,425 41, 704 40, 498 36, 090 43,032 36, 569 43,811 87,751 87,345 38,133 50, 796 40, 654 41,746

Life Insurance Association of America:
Premium collections, totalt -thous. of dol..| 410,719 | 481,627 | 378,760 | 382,810 | 432,885 | 406,274 | 374,356 | 412,695 | 367,335 | 406,756 | 585,010 | 422,048 422,984
Annuities._________._ . ... d -| 51,207 87, 360 48, 791 41, 296 52,493 74, 411 42,812 52,017 42, 453 58,814 | 114,939 76,348 | 544,430

Toup. . _ 36, 062 34; 665 31, 082 29, 056 31,360 34,049 28, 400 33, 487 28,251 29, 905 44,759 39, 000 37,036
Industrial .. .o o e oo 68, 528 76,226 58, 264 69,319 72,129 61, 357 69, 208 71,300 62, 415 68, 239 98, 231 72,171 67, 507
Ordinary...ooooomeaas .1 254,922 1 283,366 | 240,632 | 243,139 | 276,003 | 236,457 | 233,845 255, 891 234,216 | 249,798 | 327,081 | 234,529 | 264 011
r Revised. Surrender values include premium notes and liens voided by lapse.

{Excluding accident and health premiums which were not reported prior to January 1948; these premiums total $324,035,000 for 1948 and $57,002,000 for January-February 1949. The
reporting companies accounted for 78 percent of total premium income of all U, 8. legal reserve life insurance companies in 1947. Minor revisions or total collections and industrial for
1946-June 1947 are available upon request.

*New series. The new data measuring assets of all life insurance companies are estimated totals for all legal reserve companies based on reports from about 130 companies accounting for
92 to 95 percent of the total. Annual data back to 1916 and monthly data back to January 1945 are available upon request. The data for 49 companies, based on actual reports, replace the
data formerly shown for 36 companies; the 49 companies accounted for about 90 percent of the total assets of all legal reserve companies at the end of 1946; monthly data back to January 1947
are available upon request. ~Assets for the accident and health business of life insurance companies are included in the total assets of all companies and of the 49 companies but are only partially
included in the security and mortgage data; accident and health assets amounted to less than 1 percent of total assets of life insurance companies in 1947,

{Revised series. Beginning in the September 1948 Survey, data for RFC are shown on a revised basis as follows: Investment in capital stock of the RFC Mortgage Company and the
Federal National Mortgage Association has been eliminated and, in lieu thereof, loans and purchases of the subsidiary corporations are included; loans made by the Smaller War Plants
Corporation prior to its transfer to RFC for liquidation, formerly included in figures for business enterprises beginning March 1946, and loans to U. 8. Commercial Company, an RFC sub-
sidiary, and to the Defense Homes Corporation, formerly included under “national defense,”” have been omitted; loans to railroads and to States, etc., and loans to the United Kingdom
and the Philippines were formerly included in figures for “other loans™; “mortgages purchased” includes mortgages partially guaranteed by the Veterans’ Administration and mortgages in-
sured by FHA; RFC equity in mortgage loans of the Defense Homes Corporation, which was transferred to RFC in July 1948 for liquidation, is included in “other loans” beginning July
1948. Data on the revised basis are available only beginning May 1947.

§Data for 1947 and 1948 have been revised in accordance with year-end adjustments; 1947 figures are available upon request,
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Un119.286s ot‘;lsrwise stated, statistiﬁs tt.hrough 1943 1949
an escriptive notes may be found in ~ . . - .
the 1947 Supplement to the Survey Febru- | March | April | May | Jume | July | August | SOPR™- | October [ Nqvem- | Decem- | ypugpy | Febru
ary er ber ber ary
FINANCE—Continued
MONETARY STATISTICS
TForeign exchange rates: ’
Argentina_______.________._. dol. per paper peso__|  0.2977 0.2077 0.2977 0.2077 | 10.2977 ] 10.2977 0.2977 0.2977 0.2977 0.2977 0. 2977 0.2977 0.2977
Belgivm. ... ... dol. per frane__ . 0228 .0228 . 0228 L0228 . 0228 .0228 L0228 L0228 . 0229 .0229 . 0228 . 0228 . 0228
Brazil_._____.___ _..dol. per cruzeiro. . . 0544 . 05644 . 0544 . 0544 . 0544 0544 . 0544 . 0544 . 0544 L0544 . 0544 . 0544 . 0544
‘Canada, free rate$ _.dol. per Canadian dol._ . 8906 . 8928 . 9063 . 9227 . 9323 . 9283 . 9270 . 9218 . 9290 . 9238 . 9225 . 9244 . 9267
‘Colombia_________.___________..__. dol. per peso._ . 5701 . 5701 . 5701 . 5701 2. 5701 ) ® ©) ® [0) ® 0) ©
France, official rate §.._ -.dol. per frane__ 3. 0047 . 0047 . 0047 . 0047 . 0047 . 0047 . 0047 . 0047 . 0047 :0047 . 0047 . 0047 £, 0047
India________._____. ..dol. per rupee.. .3017 .3017 5.3017 5.3017 58,3017 5.3017 8, 3017 8,.3017 3.3017 5.3017 5.3017 5,3017 5,3017
Mexico_____ N . . 2058 . 2057 . 2057 8 .2057 ® ®) 6. 1444 . 1449 . 1453 . 1453 . 1436
Netherlands . 3776 .8775 3772 . 3765 . 3762 . 3760 . 3760 3757 . 3762 . 3766 .3763
Sweden____.______.______ N . . 2783 . 2783 . 2783 . 2782 . 2782 . 2782 . 2782 . 2782 . 2782 . 2182 . 2782 . 2782
United Kingdom, freerate________... dol £ 4.0315 4.0312 4.0313 4.0314 4.0315 4.0315 4.0314 4.0315 4,0315 4.0313 4,0314
Gfgdlgnd silver:
old:
Monetary stock, U, 8______._______ 23, 169 23,304 23, 532 23,679 23,725 23,872 24, 004 24,166 24, 244
Net release from earmark e —111, 546 | —2,841 81,671 1—188 411 59,475 98, 137 970 99,659 | —45,945
Gold exports.__..__....._. 28, 178 61, 887 44, 782 2, 486 47, 353 25, 993 8,337 21,097 24,123

Gold imports 2ggi 234 213, 214 23{2;, f% 269,178 86,431 79,283 | 129,908 75; 321 132,420

Production, reported monthly, totalt. , 564 61, 214 5 64, 486 62, 382
Africat . K 36, 561 38, 545 38,452 38, 672 38,308 39,013 38,173
Canada____.._______ 9, 156 10, 070 10,013 10,047 10,152 10, 367 10, 689 10, 320 10, 742 10, 897 11,443
sil United States 5, 489 6,372 5, 650 6, 078 5719 6,180 7,661 7,388 6, 540 5, 306 5,047
ver:
Exports 220 220 5,763 2, 564 42 278 13 52 61 123 1,418
Imports do__ 6, 196 5,331 5, 560 9, 146 5,747 4,352 4,781 5,758 6,910 4,973 4,908
1I)’ri(zle a% New York. ... dol. per fine oz_. . 746 . 746 . 746 . 746 . 746 .746 . 738 .753 L772 .736 . 700
roduction:

1,036 1,099 1,090 1,073 1,104 1,782 1, 518 1,230 1,381 1,118 1,090
3, 800 3,900 3, 600 3, 400 4, 500 3, 700 3, 900 3,800 4, 500 3, 400 3, 600

3 3 3
United States_.________________________ do.___| 2,07 3,383 3,216 3,258 3,085 2,721 2,327 3,466 2,957 3,414 2, 281
Money supply:
Currency in circulation mil.of dol__| 28,019 | 27,781 27,716 | 27,812 | 27,903 27,866 | 28,055| 28,118 | 28,176 | 28,331 28,224 | 27,580 | » 27,556
Deposits adjusted, all banks, and currency out-
side banks, total __________________ mil. of dol..| 168,900 | 166,400 | 167,500 | 167,600 | 167,875 | » 168,600 |» 169,100 | » 169,700 | » 170,300 |» 170,100 | » 170,900 | » 170,000 |» 169, 050
Curreney outside banks_.._.._.._....__. .. do....| 25700 25, 600 25, 400 25, 400 25,638 | »25,500 | »25,600 | »25 700 | »25600 | 225900 | »25700 | »25200 ) »25110
Deposits, adjusted, total, including U. S. de-
POSIES. oo mil, of dol_.| 143,200 { 140,800 | 142,100 | 142,200 | 142,237 {» 143,100 |2 143,500 | » 144,000 |» 144,600 | » 144,200 | » 145,200 | » 144, 800 | » 143, 940
Demand deposits, adjusted, excl. U.S__do.___[ 84,600 | 81,500 | 82,700 | 82,800 | 82,697 | »83,400 | »83,800 [ »83,900 | »85000 { »85,000 | »85800 | »85 300 | »83, 260
Time deposits, incl. postal savings..___ do____| 56,800 56, 900 56, 900 57, 000 57,360 | 57,300 | »57,300 | »57,300 | »57,300 | »57,000 | »57,300 | »57,500 | » 57,710
Turn-over of demand deposits, except interbank and
U. 8. Government, annual rate:
New York City_ ... ratio of debits to deposits.. 25.6 26. 4 26.5 27.9 28.0 26.6 23.9 27.5 27.9 27.8 32.1 29.3 27.1
Other leading cities. ... . oococooooeoooill do-__. 18.6 19.1 18.6 18.7 19.1 19.1 18.5 19.4 19.3 20.8 21.0 19.3 18.6

PROFITS AND DIVIDENDS (QUARTERLY)

Industrial corporations (Federal Reserve):
Net profits, total (629 cos.)._.._.__.___mil. of dol..
Iron and steel (47 €08.) - ccceceea oo do.__.
Machinery (69 €08.) . cccocoooo . do..._
Automobiles (15 cos.)___ d
Other transportation equip. (68 cos.)_.._. do_..
Nonferrous metals and prod, (77 cos.)..._do..

Other durable goods (75€08.)__...____.__ do..._
Foods, beverages and tobacco (49 cos.)...do_.__
il producing and refining (45 ¢os.)._____ do._._
Industrial chemicals (30 ¢cos.) - _.._.__.. do.__
Other nondurable goods (80 08.) ... do._
Miscellaneous services (74 €08.)....o._._.. do....
Profits and dividends (152 cos.):
Net profits . o oo ceaes [ (VTN
Dividends:
Preferred. .o do_._.
Common....____ e 0_
Electric utilities, net income (Fed. Res.)...__ [ 1" YR SRR

Railways and telephone cos. (see p. S-23).
SECURITIES ISSUED
Commercial and Financial Chronicle:

Securities issued, by type of security, total (new
capital and refunding)_________.__ mil, of dol._ r 859 1, 409 936 652 965 714 856 666 983 666 831 600 500

New capital, total____.___ * 804 1,257 769 501 899 630 681 576 902 593 753 633 436
Domestie, total - oo r 783 1,221 768 591 888 629 531 574 651 583 753 618 436
Corporate._ .. .o do_.. r 528 560 562 374 584 444 259 456 378 433 627 419 231
Federal jes_..__.. do____ 39 31 50 35 21 67 35 0 0 0 0 7 14
Municipal, State, 6tc - - - - 217 630 156 182 283 118 237 118 273 150 126 102 191
FOreign .« oo mecicaeaes r21 37 2 0 11 1 150 2 251 10 0 15 0
Refunding, total . _ ..o .o_.____. 56 152 166 61 66 85 175 89 81 73 78 57 64
Domestie, total . oo 56 152 166 61 66 85 175 89 81 73 78 57 64
CoOrporate - - - —cwoc e 14 97 50 4 29 15 2 26 19 16 3 1 7
Federal agencies. .. .__._______.______ 39 54 114 49 34 68 123 62 56 56 72 55 53
Municipal, State, etc- 3 1 1 8 3 2 50 1 6 2 3 1 4
Foreign._. _.oo.ooooo_ oo 0 0 ® 0 0 0 0 0 0 0 0 0 0
Becurities and Exchange Commission:
Estimated gross proceeds, totalt. . _______.do..__ 1, 552 2,029 1,407 1,170 1,620 2, 507 1,207 1,723 1, 809 1,427 1,804 | 1,408 1,280
By type of security:t
Bonds and notes, total ... do_...| 1,832 1,983 1,297 1,074 1,459 2,463 1,134 1,651 1,723 1,375 1,813 [ 71,336 1,266
Corporate. .___..ooooeeomeiaaaao oo do._.. 393 642 526 310 493 530 171 401 619 457 603 r973 308
Common St0CK. -« owee e cemeaeea do.... 170 21 58 26 50 30 34 61 35 31 68 r85 8
Preferred st0CK .- oo eucmccccmccmean do.... 49 25 51 69 11 14 40 11 52 21 13 8 5

r Revised, » Preliminary. . .
b 1June ?ﬁre.ralge its based on quotations through June 22, July average on quotations beginning July 15; beginning the Iatter month, rates ate those for “regular’ products; earlier data are

shown as official rate.

2 Quotations not available after June 10. 3 Based on quotations beginning February 10. 4 Based on quotations for October 1-15,

5 Excludes Pakistan, 8 Quotations not available July 22-October 12, 7 Partly estimated. 8 Less than $500,000. § Official rate since July 4, 1946, is $1.000.

{Free rates are as follows: February 10-August 1948, $0. 0033; September~December 1948, $0. 0032; and January-February 1949, $0.003! e Or increase in earmarked gold (—).

$Revisions for January-August 1947 are available upon request.

tRevised series. Beginning in the July 1948 Survey figures for Africa and the total include production in Belgian Congo and the total includes also production in Mexico and revised fig-
ures for Australia. Data for Belgian Congo and Mexico were not available currently from May 1940 and March 1942, respectively, until July 1948 and figures reported through May 1940 for
Belgian Congo represented only about 50 percent of production while those previously included for Australia after December 1943 covered Western Australia only. Revised annual figures for
1938-46 and monthly figures for January 1946-April 1947 for the total and Africa are available upon request.

&' Revisions for January-November 1947 are shown in the February 1949 Survey.
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Unlgzs; o?firwise stated, statistiﬁs ;hro:;gh 1948 1949

1946 and descriptive notes may be found in B B . - ~
the 1947 Supplement to the Survey Fglr);u March | April May June July | August Se%t;m October N%';m Deggn January Fea?;u

FINANCE—Continued
SECURITIES ISSUED=—Continued
Securities and Exchange Commission—Continued
Estimated gross proceeds{—Continued
By type of issuer: R

Corporate, total_ _ . ... _c.oo__.__ mil. of dol... 613 688 636 405 654 574 244 473 705 509 684 r 345 321
Industrial_____.. eeedooo 441 126 273 158 97 282 127 121 385 197 146 +169 129
Public utility_ . __. _do__.. 121 325 269 219 410 178 76 265 248 231 487 r120 106
Railroad ... ... _-do.._. 35 81 52 24 69 30 42 62 72 45 36 55
Real estate and financial . --do_... 16 157 42 63 46 11 45 10 r 20 32

Non-corporate, total ... _______ _-do.._. 939 1,341 771 764 966 1,933 963 1, 250 1,104 918 1,209 1,063 958
Federal agency not guaranteed. _do.__. 0 0 0 0 0 0 0 0 1] 0 0
U. 8. Government______.___ _do_... 718 708 597 574 680 1,813 526 1,128 825 763 1,080 870 763
State and muniecipal_. _-do_-._ 220 633 174 190 286 120 287 122 279 152 129 193 195
Foreign governments.. do._._ 0 0 0 0 0 0 150 0 0 0 0 0 0
Nonprofit 0 O] 0 ® 0 (0] ® 0 0] 4 r® () o -

New corporate security issues:f
Estimated net proceeds, total_____.____._. do.... 594 679 626 395 642 564 238 465 697 503 673 r 336 318
Proposed uses of proceeds:

New money, total_______ 546 560 434 356 563 424 222 399 666 466 635 r312
Plant and equipment._ 309 343 334 297 449 307 164 293 538 353 560 r 274 172
‘Working capital______ 237 217 100 60 114 117 58 106 128 113 75 r38 48

Retirement of debt and s - 47 114 166 21 74 99 15 42 28 34 26 9 32
Fundeddebt. . ____________________ 14 83 62 1 4 8 4 10 10 0 2 0 7
Qther debt.___._ 22 30 104 20 45 91 11 28 18 26 21 7 25
Preferred stock.. 12 1 0 0 26 [0} 0 4 0 8 3 Q

Qther purposes 1 6 25 18 5 40 1 24 2 3 12 16 66

Proposed uses by major groups:

Industrial, total 425 123 269 152 93 276 123 118 382 195 143 r 162 128
Newmoney.__........_. 390 154 120 70 168 113 108 361 177 130 r 139 39
Retirement of debt and stock. 35 40 110 19 19 94 10 6 16 2 9 23

Public utilily, total .. __.___ 119 320 265 216 403 176 7% 262 244 228 479 r118 104

(38 £ 110) 1 S, - 106 281 233 209 363 149 73 226 236 209 457 r118 102
Retirement of debt and stock - 12 36 31 2 40 O] 2 36 18 22 2

Railroad, total . ____________ - 34 80 51 24 83 68 30 41 62 71 45 36 54
New money._.. .. . eeedoo.o. 34 42 32 24 69 68 29 41 62 71 45 36 50
Retirement of debt and stock-_......do____ 0 37 19 0 14 0 1 0 0 0 0 0 4

Real estate and financial, total. _do.__. 16 157 41 4 62 45 10 43 9 9 6 20 32
New money . _.._.co_oo_._.._ _-do_.__ 15 153 15 3 60 39 8 25 8 8 3 r19 29
Retirement of debt and stock________do.___ 1 O] 7 (O] [O) 6 2 ) ® 0 1 ) 3

Btate and municipal issues (Bond Buyer):
Long term. thous. of dol..; 227,408 | 639,938 | 167,626 196,141 | 807,848 | 258,299 | 318,816 | 119,039 | 283,325 | 213,808 | 131,720 |r 199,063 | 190,966
Short term. . __.________ .. do_.._ 79,895 | 103, 453 94, 387 24, 857 59,759 | 104,759 | 150,303 | 100,402 43,138 81, 747 84,0614 | 126,809 | 119,198
COMMODITY MARKETS
Volume of trading in grain futures:
[ - O mil. of bu.. 201 280 278 260 284 420 471 392 266 381 301 250 395
‘Wheat. ... - do._.. 483 454 390 276 279 420 416 301 263 348 337 328 445
SECURITY MARKETS
Brokers® Balances (N. Y. S, E. Members
Carrying Margin Accounts)
Cashonhand and inbanks_._______._mil.of Aol |ucaaeeoo o |oumoma e 832 | e 349 | |eees
<Customers’ debit balances (net) 537 550 572 615 619 608 573 570 580 551 550 537 527
Customers’ free credit balances. - 596 592 614 619 576 577 551 550 540 563 586 573 565
Money borrowed . .on oo 208 229 241 258 283 288 252 238 252 244 257 247 225
Bonds
Prices:
Average price of all listed bonds (N. Y, 8. E)),
total § dollars. . 99. 84 99,97 100. 19 100. 80 101. 72 100.04 99.93 99.87 99.79 99.85 100.18 | r100.47 100. 45
Domestic_ . 100. 35 100. 54 100. 74 101.35 102. 30 100. 59 100. 47 100. 40 100. 30 100.37 100. 69 100. 96 100.93
Foreign . oo oo 67.61 65. 20 65. 99 66. 45 66.93 66. 62 66. 85 67.65 68.19 67.82 68. 41 69. 82 70.26
Standard and Poor’s Corporation:
Industrial, utility, and railroad:

%I{igél. grade (32 btonds) t.-.dol. per $100 bond.. 98.1 98.5 99. 4 99. 4 100. 2 99.2 98.3 08.2 97.8 97.9 98.9 100. 5 100. 5
edium grade:

Composite (14 bonds) .ocoeeooo - 90.5 90.7 91.4 92.8 94. 4 94.6 93.2 92.9 9.9 91.1 90.9 92,1 92.7

Industrial (6 bonds) ______.__ 4.3 94.5 94.9 96.8 08.2 99.3 98.1 97.5 95.7 94.5 94,7 96. 1 97.0

Public utility (4 bonds).__. 96.0 96,3 96,7 95.0 95.6 95.6° 95.0 94.6 04. 4 93.6 93.6 93.8 9.7

Railroad (5 bonds) ._.__.__._ 82.2 82.2 83.5 87.2 89.8 89.1 86.9 86.8 85.8 85.1 r84.5 86. 4 86. 6

Domestic municipal (15 bonds)_ - 122.6 123.1 125.7 127.0 127.8 126.5 124.4 124.0 124. 5 124.9 127.8 129.9 128.5

SaI]J' 8. Treasury bonds, taxable. .. .___..___._ 100. 70 100.78 100. 84 101.20 101. 23 100.82 100.73 100. 70 100. 69 100.79 100. 89 101. 16 101, 51

es:
Total, excluding U, 8, Government bonds:

All registered exchanges:

Market value..._._....______ thous. of dol..| 60,126 67,055 87,151 87,363 90, 704 68, 289 51,238 50, 449 57,711 63,049 63,470 | 60,686 52, 009

Faee value_ .. .. _._.._.._ do____{ 84,508 95,180 | 132,534 | 119,745 | 123,899 90, 827 67,315 67,313 78, 581 88, 261 89,347 | r 80,599 70, 080

New York Stock Exchange:

Market value 56, 161 62, 799 81, 942 83, 047 85, 560 64,672 48,470 47,699 54,179 59, 386 60,152 57,073 49,038
Facevalue. ... ______.o__._ do.... 79,154 89, 511 125,834 | 113,325 | 117,483 86, 380 63,479 63, 847 74,345 83,409 84, 620 75,419 66, 056
New York Stock Exchange, exclusive of stopped

sales, face value, total.__ _-thous. of dol..| 69,745 85,367 | 114,479 | 108,954 | 104,021 75, 831 55, 967 62, 902 72, 582 74, 537 78,063 69, 725 63, 661
U. 8. éovemment do.._. 16 79 51 52 60 306 41 258 137 36 21 65 202
Other than U. S. Government, total§.___do.__.| 69,729 85,288 | 114,428 | 108,902 | 103, 961 75, 526 55, 926 62, 644 72, 445 74, 501 78,042 69, 660 63, 459
Dompstie .............................. do____ 63, 511 74,326 | 106,223 99, 580 96, 286 69, 138 61,100 56, 870 66, 631 69,115 69, 941 62, 188 55, 150
Foreign....... do 5,846 10, 721 7,931 8,975 7,474 6,198 4, 606 5,679 5,713 5,287 8,018 7,301 8,043

r Revised

1 Less than $500,000.
}Revisions for January-August 1947 are available upon request.
b Sales figures include bonds of the International Bank for Reconstruction and Development not shown separately; these bonds are included also in computing average price of all listed
onds.
tRevised series. The price series for high grade bonds is based on average yield of 12 bonds through August 1948 and 11 bonds thereafter, converted to a price basis by assuming a 234
. percent bond with 30 years to maturity. The series for medium grade bonds is converted from yields of 14 bonds through August 1948 and 12 bonds thereafter (number of industrial and
railroad bonds each reduced to 4 in September 1948), assuming a 3-percent coupon with 30 years to maturity; this series replaces the series for mediumn and lower grade bonds shown in the
Survey through the August 1948 issue. Both series are averages of daily figures.
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1948 1949

Unless otherwise stated, statistics through
1946 and descriptive notes may be found in Febru-
the 1947 Supplement to the Survey

March | April | May | June | July | August | SePEeR- i ocgober | NOVem- | Decem- | oo,y | Febru-

ary er ber ber ary
FINANCE—Continued
SECURITY MARKETS—Continued
Bonds—Continued
Value, issues listed on N, Y. S. E.:

Face value, total, all issuesg_______.. mil, of dol__| 136,531 134,201 | 134,297 | 134,300 ( 131,481 131,593 | 131,707 | 131,294 | 131,226 | 131,426 | 131,068 | 131,276 | 131,272
Domestic. . ooeocooneocaeean _..do____| 134,170 | 131,835 | 131,931 | 131,931 [ 129,116 | 129,230 | 129,345 | 128,980 | 128,923 | 129,126 | 128,771 | 128,994 | 128,993
Foreign ... oo ... -do.... 2,111 2,116 2,116 2,119 2,115 2,113 2,112 2,064 2,054 2,050 2, 048 2,032 2, 030"

Market value, total, all issuesd ... ~do__..| 136,313 | 134,167 | 134,546 | 135,370 ; 133,746 | 131,645 | 131,610 | 131,128 | 130,945 | 131,234 | 131,306 | 131,897 | 131,863
Domestie. .. oo _do_.._| 134,645 132,544 { 132,903 | 133,714 { 132,085 | 120,995 | 129,957 ( 129,491 | 129,304 | 129,600 | 129,660 | 130,230 | 130,188

vi l](s;oreign .................................. do.._. 1,427 1,379 1,396 1,408 1,415 1, 408 1,412 1,39 1,400 1,390 1, 401 1,419 1, 426.
elds:

D(l)am%té? corporate (Moody’s)...__..._. percent._ 3.12 3.10 3.05 3.02 3.00 3.04 3.09 3.09 3.1 3.12 3.09 3.02 3.00:

ratings:
f\.aa____ ______ ce-do__. 2.85 2.83 2.78 2.76 2.76 2.81 2.84 2.84 2.84 2.84 2.79 2.71 2.71
A8 e 2.93 2.90 2.87 2.86 2.85 2.89 2,94 2.93 2.94 2,92 2. 88 2.81 2. 80:
A 3.17 3.13 3.08 3.06 3.03 3.07 3.13 3.13 3.15 3.18 3.16 3.08 3.05
Baa .o eiieiceeeC 3.53 3.53 3.47 3.38 3.34 3.37 3.44 3.45 3.50 3.53 3.53 3.46 3. 45.

By groups:
Industrial._.. 2.90 2.89 2.85 2.82 2.80 2.84 2.89 2.88 2.90 2.89 2.85 2.80 2.79
Public utility. 3.03 3.01 2.97 2.95 2.96 3.02 3.07 3.07 3.07 3.09 3.06 2.99 2. 99
Railroad. o oo ae. 3.43 3.40 3.34 3.27 3.23 3.26 3.31 3.32 3.35 3.37 3.36 3.26 3.24

Domestic municipal:

Bond Buyer (20 citles) .. _______..___. 2.48 2.42 2.34 2.23 2.27 2.28 2.39 2.43 2.41 2,31 2.20 2.17 2.21
Standard and Poor’s Corp. (15 bonds)_... 2.55 2.52 2.38 2.31 2.26 2.33 2.45 2.46 2.45 92.42 2.26 2.15 2.23
U. 8. Treasury bonds, taxable._.___________ 2.45 T2.44 2.44 2.42 2.41 2.44 2.45 2.45 2.45 244 2.44 2.42 2.30
Stocks
Cagh dividend payments publicly reported:
Total dividend payments. __.______.. mil. of dol..| r203.0 r621.5 r 460.0 £170.4 r728.4 r496.1 r215.3 r678.0 r474.6 *905. 1
INANCe . - oo oo d r34.8 r33.3 *%60.9 r23.3 r50.8 r99.2 r39.1 r41.3 r62.9 r25.1
Manufacturing. ... cooo. r99.9 r 381.4 r200.9 r94.5 r435.6 | r230.0| r115.6| r422.0| r231.1 r114.3
Mining_._. r1L9 766.7 r6.5 r2.3 ri72.8 6.6 r2.6 r77.3 8.2 r2.3
Public utilities:
Communications. ___ . ocoooaao r.4 r11.2 r55.8 .3 r17.1 r53.6 .3 r16.0 r52.9 .5
Heat, light, and power r36.9 r45.6 r51.2 r34.9 r42.3 rd45.8 r33.9 r39.9 r50.3 r3s8.1
Railroad.. 8.2 r22.2 r32.4 3.0 r38.4 r15.1 rg. 2 r23.3 r16.1 r12.7
Trade. cvocoamaaa- r16.7 rd42.7 41,1 r7.5 739.2 r33.8 7.5 r40.1 r41,9 r7.9
Miscellaneous... - . ---d0. .. 4.2 r18.4 11.2 r24.6 r23.2 r12.0 r10.1 ri18.1 ri1l.2 r4.2
Dividend rates, prices, yields, and earnings, 200
common stocks, Moody’s:

Dividend rate per share (200 stocks)*_.___dollars_. 2.56 2.59 2.62 2.65 2.67 2.69 2.77 2.80 2.90 3.02 3.04 3.07 3.07
Industrial (125 stocks)___. do.. 2.58 2.60 2.64 2.68 2.69 2.73 2.82 2.84 2.97 3.12 3. 14 3.17 3.17
Publie utility (25 stocks)_. do. 3.21 3.21 3.22 3.21 3.21 3.26 3.26 3.25 3.28 3.29 3.30 3.30 3.31
Railroad (25 stocks).____. _-do__ 1.84 1.94 1.94 1.94 1.9 1.99 2.04 2.19 2.24 2.32 2.40 2.42 942
Bank (15 stocks)..._._ do___. 2.32 2.32 2.32 2.33 2.33 2.33 2.33 2.33 2.33 2.33 2.34 2.35 2.35
Insurance (10 stocks) do_.__ 1.88 1.88 1.88 1.88 1.86 1.86 1.86 1.86 1.87 1.87 1.99 1.99 1.99

Price, per share, end of month (200 stocks)*..do____|  43.57 46.53 47.95 50. 36 50. 24 48.45 48,61 47.05 49.87 44,97 46.30 46.40 44.79
Industrial (125 stocks)._ _........ do.__. 43.20 46.60 48.02 50.77 50. 77 48.60 48, 60 46.87 50.07 44.70 46. 33 46.36 44.52
Public utility (25 stocks).. _.do..__ 53.38 53.89 54.89 56.78 56. 50 56.25 56.17 55.10 56. 55 54,14 54.23 54.62 54.34
Railroad (25 stocks) ... - 30.36 32.96 34.93 37.22 37.53 35.54 36. 59 35.02 36.12 3128 31.31 31.14 28,86

Yield (200 stocks)t-c--o----- 5.88 5. 57 5.46 5.26 5.31 5. 55 5.70 5. 95 5.82 6.72 6. 57 6.62 6.85
Industrial (125 stocks)_... 5.97 5.58 5. 50 5.28 5.30 5. 62 5. 80 6.06 5.93 6.98 6.78 6.84 7.12
Public utility (25 stocks).. 6. 01 5.96 5.87 5. 65 5. 68 5.80 5.80 5.90 5.80 6.08 6.09 6.04 6.09
Railroad (25 stocks)....... 6.06 5.89 5.55 5.21 5.30 5.60 5.58 6.25 6.20 7.42 7.67 7.77 8390
Bank (15 stocks)_.____ - 4.77 4.60 4.50 4.43 4.54 4.72 4.54 4.67 4.45 487 4.74 4.67 470
Insurance (10 stocks) 3.62 3.40 3.29 3.09 3.34 3.53 3.49 3.40 3.16 3.30 3.34 3.33 3.33

Esarnings per share, guarterly: *

Industrial (125 5t0CKS) - cooorccrocoan dollars._ r6.35 1. r6.85 7.

Public utility (25 stocks) a 3.34 3.64 3.

Railroad (25 stocks) ISR s 1, SO S r2.67 r6.77 9.
Dividend yields, preferred stocks, high-grade, 15

stocks (Standard and Poor’s Corp.)...percent. . 4.18 4.12 4.12 4.09 4.04 4
Prices: :

Average price of all listed shares (N, Y. 8. E.)

Dec. 31, 1924=100_. 70.5 75.5 78.0 82.8 82.3 78.2 77.7 75.0 78.8 71.4 73.0 72.9 69.9

Dow-Jones & Co. (65 stocks)..... . dol. per share__ 60, 91 61,75 66, 03 69.11 70. 61 69. 97 67.99 67.69 69. 00 64.90 64.24 65.37 63.15
Industrial (30stocks) . oooooeoo o do....| 168.47 169. 94 180. 05 186. 38 191. 05 187.05 181.77 180.33 185.19 176. 60 176. 31 179.75 174.46
Public utility (15 stocks) do.._. 31.95 32.24 33.75 35.16 35.73 35.39 34.65 34.74 35.20 33.34 33.09 34.43 34. 51
Railroad (20 stocks). _. _do___. 49.19 50, 64 56.03 60. 32 61.37 62.34 60.29 60. 23 60. 62 55.00 53.27 53.16 49,37

Standard and Poor’s Cor] :

Industrial, utility, and railroad:§
Combined index (41¢ stocks) . _.1935-39=100__ 114.2 116.4 124.6 130.2 135.1 131.9 127.1 125.7 127.8 120.4 119.4 121.0 117.2
Industrial (365 stocks). ... do__.. 119.2 121.8 130.8 136.9 142.7 138.9 133.5 131.7 134.3 126. 4 125.5 127.3 122.7
Capital goods (121 stocks)____. do_... 108.9 111.4 119.9 125.0 129.8 126.8 121.6 121.1 123.9 116.3 115.9 117.6 113.2
Consumers goods (182 stocks).. -do.... 117.8 118.9 125.6 131.1 135.3 132.0 128.3 127.2 128.0 122.1 120.2 122.8 120. 4
Public utility (31 stocks) “do___. 92.6 93.0 96.2 99,2 100.6 99.5 97.3 97.3 97.4 042 02.9 942 94 4
Railroad (20 stocks)...._. .do.._. 101.9 105.2 115.2 122.6 125.6 124.7 119.7 120.4 120.9 108.8 105.8 105.9 99.6
Banks, N. Y. C. (19stocks)_________.. -do._.. 91.2 92.5 94.2 97.5 96.6 04.3 95.0 96. 1 96.0 92.9 90.3 92.6 92.6
Fire and marine insurance (18 stocks)..._do.__. 117.7 119.5 125.4 131.1 132.7 127.3 122.8 125.1 135.3 |- 131.0 135.7 138.6 140.9

Sales (Securities and Exchange Commission):

Total on all registered exchanges: .

Market value. _mil. of dol._. 777 897 1,433 1,717 1,456 1,108 740 746 891 1,137 1,077 854 720
Shares sold - 34,336 | 41,447 | 63,050 | 77,141 | 62,659 | 45,256 | 30,823 | 32,322 40,593 | 53/415| 49002 737,060 31,509

On New York Stock Exchange: . ’ ’
Market value __.mil, of dol__ 659 759 1,219 1, 468 1,225 934 624 626 747 970 914 716 601
Shares sold. thousands._| 24,704 29,774 45,304 57, 504 46, 322 32,877 21, 758 22, 649 29, 081 39, 345 35,534 26,471 22,153

Exclusive of odd lot and stopped sales (N. Y. ’
. Times). ..o thousands..} 16,801 22,993 34,613 42,769 30,922 24,585 [ 15,089 17, 564 20, 434 28,319 27, 963 18, 825 17,180

Shares listed, New York 8tock Exchange:

Market value, all listed shares__._..__ mil. of dol..| 63,1& 67,757 70, 262 74,704 74, 507 71,056 70, 862 68, 614 72,186 65, 466 67,048 67,478 65,325
Number of shares listed . ... _ceauuoen- millions. . 1,928 1,933 1,938 1,962 1,977 1,991 1,998 2,004 2, 008 2,011 2,018 2,030 2,045

r Revised.  » Preliminary. 1Data based on 14 stocks. 2 Data based on 11 stocks.

& Total includes bonds of the International Bank for Reconstruction and Development not shown separately.

§ Number of stocks represents number currently used; the change in the number does not affect the continuity of the series,

*New series. The new series on dividend rates for 200 common stocks, which replace similar data formerly shown for 600 stocks, price per share, and earnings and the revised series for
{jelds of 200 common stocks are for an identical list of companies. Dividends are at annual rates and are determined at the end of the month on the basis of the most recent declarations.

ields are obtained by dividing per share dividends by per share prices. Earnings are net after taxes and contingencies less preferred dividend requirements (whether actually paid or not)

and are quarterly earnings (partly estimated) at annual rate; for utilities only they are for the 12 months ended each quarter. The number of shares used to obtain per share figures represents
number outstanding per companies’ balance sheets adjusted for stock splits, etc., so as to be comparable with number outstanding December 31, 1946, A more complete deseription of the
series and data beginning 1929 will be published later. i .

t Revised series. The yield series for utility stocks has been revised to include only operating utilities beginning 1946 and earlier data have been revised back through 1942. There have
been minor revisions in the yield series for industrial and insurance stocks and revisions in the railroad series beginning in 1946. Revisions through April 1947 will be shown later.
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Uxilge;; ot‘;nflrwis? stated, statistilc’s ;hroggh 1948 1949
and descriptive notes may be found in . . - -
the 1947 Supplement to the Survey Fg})ru- March | April May June July | August | 3Pt | octoner Nobvem D‘if:m January | Febre
¥ er er T ary
FOREIGN TRADE
INDEXES
Exports of U. 8. merchandise:
Quantity? 1923-25==100... 208 222 219 215 108 197 195 185 204 168 259
Valuel.. do____ 289 303 208 293 270 271 263 246 272 218 342
Unit val _.do__._ 139 136 136 136 136 138 136 133 133 132 132
Imports for co:
Quantity. _.do_... 141 155 126 132 145 134 141 139 143 133 r 169
1 180 200 166 170 187 176 185 184 189 175 221
128 130 131 130 129 132 132 133 132 132 7131
Agricultural products, quantity:
Exports, domestic, total:
Unadjusted} 85 91 80 kil 3 88 92 91 a8 99 130
Adjusted 104 103 101 99 95 121 93 73 73 85 108
139 143 133 124 123 148 161 152 155 134 181
Adjustedi-___ 175 162 163 146 149 188 148 121 121 120 163
Imports for consu
Unadjusted._.. 111 124 86 96 112 93 104 99 102 92 130
Adjusted_.._.___. 107 109 80 99 122 103 13 103 103 85 129
SHIPPING WEIGHT
‘Water-borne trade:
Exports, including reexports. . thous. of long tons. _ 5,312 5,125 4,780 7,781 8,050 8,060 8, 356 7,319 6,937 5,609
General ImpPOrts. - oo eean do..._ 4,1 , 036 4,438 682 5,735 5,065 5,336 5,017 5,673 5,344
VALUE
‘Exports, including reexports, totalf.____ mil. of dol.. 1,086 1,139 1,120 1,102 1,015 1,019 1,021 820
Commercial . __ .. . .ooe.. oo.do____ 920 943 936 921 13 1 ) (&) [Q] [Q)
Foreign aid and relief§. __________________ 0. 166 197 187 182 1 (O] (0] ) [0 o
By geographic regions:

Aftica. ..o eeecmeans thous. of dol..| 62,374 66, 134 78, 626 63, 908 64, 596 68, 022 , 998 50, 480 61,007 46, 339

Asia and Oceania} .. oo ... do___.{ 195,423 190,636 | 201,462 | 193,062 | 180,623 | 209,243 180.890 { 154,736 | 178,618 131, 209

Europet - do_...| 898,202 | 406,298 1 371,415 ] 352,016 | 836,757 | 330,886 | 323,239 319,674 | 827,816 | 272,245

Northern North Ameriea_ ... d 141,729 151,301 150,775 | 171,245 | 179,067 | 155,103 169, 273 168,744 | 180,155 | 175,339

Southern North America. 113, 723 126, 068 127,878 | 149,369 | 119,055 | 114,915 | 108,012 98,162 | 119.702 ), 1.

South Ameriea 174,889 | 198,143 | 190,324 | 172,457 | 134,456 | 141,171 | 141,688 | 125262 | 154,141 95, 564

’I‘(X?{ exports by leading countries:

rica:
3,058 2,862 3,456 2,314 3,322 3,319 1,531 3,465 2,286 2,000
36,608 | 36,610 | 49,503 | 40,565 | 41,309 | 44,376 | 45,578 | 42,278 39,344 | 31,885

Asia and Oceania:

Australia, including New Guinea.__.____ do.___ 9, 706 9, 209 6, 446 8,571 6, 814 7,881 7,748 5,711 9,823 10,393
British Malaya 7,962 6, 868 11,177 10, 760 7,913 7,227 4,088 4,899 5,703 1, 598
31 11 VRS 21, 801 23, 504 31, 364 35, 494 22,824 26, 633 18, 968 7,737 9,473 11,232

India and Pakistan 18, 006 18,489 32,762 25, 048 2, 294 26, 519 19,373 31,148 28, 812 17, 519

Japanf____.________ 37, 888 24,108 11,797 12,093 18, 060 46, 791 40,172 26, 390 27,449 18, 267

Netherlands Indies 5, 536 6,248 8, 308 7,421 7,473 8, 557 5,218 7,425 8,388 3,839

ERepublic of the Philippines__________..._ do__..] 48,584 41, 540 41,851 39, 630 36, 857 39, 561 33, 396 26,028 38,153 31,570

urope:

France._. do__.. 57,217 64, 472 59,378 69, 399 48, 016 37,495 37, 504 30, 819 30, 411 30,006

Germanyi. . do__._ 61, 209 91,174 87,023 61, 518 90, 492 78,468 81, 370 87,779 65, 306 61, 322

Ttalyd e do....| 40,165| 41,128 45, 730 47, 58 25, 040 22,098 23,824 , 263 29,418 30,097

Union of Soviet Socialist Republies. ... do_...| 5175 8,176 3,971 204 23 412 | 1,177 89 525 43

United Kingdom ... ___ . ...... do....| 60,078 51,734 43, 604 45,726 40, 368 65, 649 53,648 54,617 51, 806 46,071

North and South America: |

Canada_.____ do....| 139,415 || 148,783 | 148,374 | 168,272 | 176.577 | 152,711 | 165647 | 166.272| 176,026 | 174,152 | 161,074

Latin American Republics, total._______. do___.| 270,924 | 806,373 | 300,228 | 303,827 | 236,854 | 289,900 § 234,214 | 208.506 | 256,455 | 184,435 | 338,159
Argentina____ ... do._..| 48,249 48, 842 46, 512 38. 269 27,452 | r 21, 598 16, 659 18, 961 20, 24 14,942 26, 160
Brazil do_.._| 45,672 63,135 46,154 43, 062 20, 012 37,090 35, 940 33,115 41, 255 29,129 57,217
Chile_.__. do___. 5,9 5, 662 7,13 5,342 10, 141 6,372 8,076 , 599 13,822 5, 899 21, 482
Colombia do..._| 720,434 1 720,690 21, 924 20, 353 14, 264 13, 717 13. 477 12,005 12, 651 9, 748 18, 533
Cuba_._. do....| 386,995 | r39,302 40, 207 50,119 | 32,854 30,873 30, 003 28,863 38, 397 32,772 48, 791
Mexico _do_._.| 387,121 45, 597 47,132 45, 852 46, 384 46, 870 38, 203 36, 698 42,738 38,845 50, 586
Venezuela . o oo mcmcmmm do_.._| 38,397 40, 807 46, 554 48,719 44,359 | 43,625 47,106 36,776 48, 558 ,923 58, 256

Exports of U, S. merchandise, total }._mil. of dol.. 1,076 1,128 1,110 1,001 1,005 1,010 981 916 1,011 813 1,272 1,074 1,017
By economic classes:

Crude materialst ..o . oo._._. thous. of dol._| 308,595 | 108,351 86,352 | 125,505 | 115,560 | 130,296 | 119,003 | 124,194 | r 127,852 | r 146,732 | 184,256 | 141, 574

Crude foodstuffst_ . e meeaeas do.__.| 118.742 | 104, 258 89, 745 74,236 81,311 | 111,466 { 138,517 | * 107,223 | r127,203 96,545 | 116,621 | 121,409

Manufactured foodstuffs and beveragest..do____{ 100,953 | 122,231 | 127,043 | 129,797 { 113,839 { 102, 921 ] r 109, 092 97, 297 92, 560 80,397 | 122,784 92, 599

Semimanufacturesy. ... . ... o___.] 120,808 | 120,879 | 122,352 [* 121,101 | r 113,357 | 115,236 | 107,341 91,489 | 102,711 83, 961 128,944 | 127,241

Finished manufacturest.. . ... oo do....| 626,657 | 663,342 | 684,469 | 639,093 | 580,672 550,096 |r 507,148 | 495,796 | 560,994 | 405,320 719,242 | 590,489

By principal commodities:

Agricultural produets, totalt. ... ________ do____} 281,035 ) 203,174 | 272,722 | 272,097 | 239,392 | ¥ 278,461 | 204,703 | » 265,854 | r 289,350 | 272,192 879,791 { 323,435
Cotton, unmanufactureds. d , 620 5, 004 31,282 4¢, 439 26, 475 28, 673 21, 002 30,755 | *43,752 74,777 91, 623 68, 883
Fruits, vegetables, and preparations}._do 28,424 | 35084 | r27,740 | 25208 | 18,860 | 715813 | r19,543 | r18,927 | 18,808 | 15346 24,732 218,023
Grains and preparationst ..do. 141,755 | 127,257 | r 131,237 | 131,062 y T 157,618 | r 188,134 | 143,296 | 7 149,536 | 108,440 | 142,698 | 140,134
Packing house produets}..... _.do._..| 14,412 ] r19,524 9, ), 8 10,448 | * 11,024 11,011 10, 722 9, 9 8,190 18,922 { 213,447

Nonagricultural products, totalf. -.do_ 7794, 718 | * 834,887 | r 837,239 | r 818, 625 | £ 765,337 | 731,554 | €86, 308 | * 650,145 | r 721, 961 , 764 | 892,055 | 749,877
Adircraft, parts, and accessories_ do. 10, 576 13,613 14,79 19,222 | 14,189 10,591 | r 10,621 11,410 | r 11,098 11,052 15, 888
Automobiles, garts, and accessol do. 72, 485 83, 819 90, 012 74, 898 64, 084 83,931 70,507 | 769,717 | * 78,998 , 748 91, 760
Chemicals and related produets}. do. 66, 275 72, 509 70,803 | r 68,133 63, 415 64,406 | 58,064 ) 63, 794 50, 932 82, 066
Copper and manufactures__...... -.do__ 10,3 9,188 12, 755 11,102 10, 976 7,884 9, 35! 5, 10, 004 6,176 8,136
Iron and steel-mill products --do._ 61,044 63,708 | r 57,807 51,282 51,322 | r48,470 | r45,878 | r45,712 | r 51,636 36,075 70,075
Machinery, totalf_______.._ v 108,431 {214,120 | 7 217,921 | r 201,169 | r 184,464 | * 171,941 | * 162,145 | £ 159,850 | 185,597 | 124,196 | 231,726

Agricultural 28, 564 32,983 39,024 33, 267 34, 066 29,905 | 28, 536 30, 412 32, 281 5, 901 38, 381
Eleetrical}. oo oeeees * 46,142 | 48,935 | 750,459 | * 47,580 37,502 | 734,360 { 34,958 31,792 | r37,234 26, 057 52,712
Metal Working 14,990 | 15,963 14,437 11, 685 11, 903 11,477 11,771 12, 576 11, 795 7,951 19, 216
Other industrial___.__ T 96,003 | ¥104,382 1 7101,876 | v 97,339 | r90,139 | 85,849 | r77,172 | r75440 | r 94,144 57,9046 | 106, 737
Petroleum and products 44,168 49, 409 8,845 | r 60,374 61, 395 67, 8t r60,916 | 559131 50,815 43,332 56, 601
Textiles and manufacture: r77,478 74, 935 83,129 78, 626 67,328 62,136 53, 703 55,013 68, 395 50, 477 91,397

r Revised. 1 Not available; see note marked “t””. :Not strictly comparable with data prior to 1949 because of changes in commodity classifications) Important among the shifts affecting
eomparability is the transfer of tractors, parts, and accessories (totaling $22,100,000 in January 1949) from the agricultural machinery group to a separate group.
? The seriesi ncludes UNRRA shipments and shipments under the various foreign aid programs initiated during 1947 (U. 8. Foreign Relief, Interim Aid, and Greek-Turkish Aid, Gov-
ernment procured items), the Economic Cooperation Administration Program which began in April 1948, and Army civilian supply shipments (see marked ‘1””).  Separate figures for foreign aid
and relief, other than Army civilian supply shipments, are not available after May 1948; moreover, some goods classified in previous months as commerical exports were subsequently financed

by E. C. A. and Interim-aid authorizations,

1 The indexes of exports of agricultural products beginning in the May 1948 Survey, and other indicated export series beginning in the April 1948 issue, include Army civilian supply ship-
ments (with the exception of shipments of petroleum and petrolenm produets other than asphalt for road building) initiated during the war period to furnish relief to the civilian populations
in occupied areas. These shipments totaled 910 million dollars in 1947; data were not reported prior to 1947. Estimated total Army civilian supply shipments for 1944—46, based on data re-
ported by the Army and Navy, are as follows (millions of dollars): 1044, 155; 1945, 724; 1946, 447. These 1944-46 totals include petroleum and petroleum products which are not included in
1947 and 1948 data asindicated above. “Total exports including reexports” includes comparatively small amounts under the lend-lease program which have not been shown separately since the

March 1948 Survey.



S92 SURVEY OF CURRENT BUSINESS April 1949
Unless otherwise stated, statistiﬁs ;hmggh 1948 1949
1946 and descriptive notes may be found in . . - - - .
the 1947 Supplement to the Survey Fg‘r’;‘l March | April | May | June | July | August | SPI- | october | NOvem- | Decem- | yonpqry Fealr’;“
FOREIGN TRADE—Continued
VALUE=—Continued
General imports, total.___.______._._. thous, of dol._| * 582,097 | r 665,813 | r 528,087 | r 549,428 | * 615,479 | 558,346 | 598,860 | r 558,221 | r 597,342 | 550,062 | 721,588 |~ 589,951 | 567,855

By geographicreglons: do..._| 745,563 | 44,561 | v 20,205 | r35501 | r28,704 | r31,923 | 41,806 | 33,055 | 31,18¢| 23007 | 3523 | o7 sm
Asia and Oceania._ do._..| 122,023 | 138,873 | 112,302 | r 112,300 | 137,669 {r 117,734 | r 134,275 | = 97,340 | r 125, 115 95,519 | 179,008 | 124,044
EUrope. - e oo do___.| r85660 | 798965 | 80,699 83,622 | * 95188 | r87,501 | r 89,237 04,174 | r 102,271 81,758 | 112,923 $
Northern North America.. Tldo 7| 101,550 | 128,617 | 7 114,602 {120,279 |~ 129,285 | 125,778 | r 136,983 | 157,276 | r 153,624 | 170,583 | 148791 | 127080 |-...----_.
Southern North America. Tldo.ll| 93,771 | 114,038 | r88,264 | 84,805 |r 76,623 | r73,160 | 82,107 | 67,451 | 64,774 | 55720 | 83,005 | 77622 | ...
South Ameriea. oo do.._.| 7133,520 | v 139,850 | 102,874 | r 112,831 | r 148,011 | r 122,261 | r 114,453 | = 108,026 | 120,374 | 123,376 162,539 | 144,257 |occcuooe -

B)A }eading countries:

Eey 3.4 11 T8RN do____ 2,486 2, 082 46 215 415 1,577 10,322 9, 959 205 206 350 266 foooee
Unlon of South Afries. oo ooooeoooee do__._| 11,869 | r12, 9088 r9,460 | r 12,176 9,978 | r 12,565 10,901 | 10,055 § r13,744 11,029 10, 849 9,553 Jocecoooon
d O a:
A e ing New Guinea. .._._ do....| 1,133 ros305| 7,287 | 5589 13,262| 13,468) r16,032) r6,538| s014] 4000f 13,171 0387 oo ..
British Malaya__ . o—oooceooos _.do___.| 20,304 | r23003 16, 684 20, 237 22,204 | 23,047 { r 20,442 17,463 | r 24,499 14,404 34, 501
China. ..ol do__17| r12,324 | r10,580 7,718 9,133 | 10,232 11,297 r9,9033 8,736 | 10,971 9,315 | 13,747
India and Pakistan. 22,512 | 35569 | 28457 | 27,472 | r22,310 | r20,532 | 16,733 | r 23,802 | 17,125 , 058
DA ..o , 643 4,019 | 3,789 5, 671 , 750 5, 518 , 083 7,130 6,214 7,352
Netherlands Indies_ . 4,908 | 3511 2,942 6038 589 g6 | r55121 8092 8458 15235
ERepub]lc of the thp ines__ 18,9121 23,990 | 16,942} 17,632) 25415] 15356 23,538 13,311 13,950 | 11,546 [ 25,081
FEAO0 e em e eemmeemmmemeee s6e2| r6,480| 42| 46s6]| r7,470| re100| resos| ed02| 7eer| ssu| 7,9
Germany. . 2, 681 r1,737 r 1,356 r1,495 2,003 3,064 2,982 4,102 3,606 3, 056 3,491
TRl oo e e e e e r 5,754 8,414 9,127 7,210 7,214 r 5,928 r 5, 860 r7,475 | r 10,263 9,103 11,775
Union of Soviet Socialist Republics 1,953 7,414 6, 682 7,371 7,400 5, 628 r 8,420 9,788 , 253 6, 745 6, 592
United Kingdom . ___ . oo oo T 20 186 | r 25 573 23, 871 20, 862 26, 247 23, 646 23, 21, 468 27,051 19, 462 29, 379
N; d South America:
gthand South Amerlea: . } +90,508 | 126,440 |~ 113, 041 |~ 116,211 |~ 125, 541 |+ 122,310 | r 134,008 | r 153,315 | 149,251 | 165,863 | 145,943 | 121,008
Latin American Republics, total_.____ T 212,735 | £ 237,101 | 177,173 | r 186,427 | r 212,913 | 184,043 | r 182,876 | r 163,502 | 174,444 | 166,680 | 231,054 | 208,506
Argentina_______.__._..__._. *17,662 | 19,706 12, 520 11, 906 17, 600 16,104 | r 15,785 10,076 10, 352 , 908 9, 830 15,234 |-
Brazil.... N 44,165 | 40,684 | r30,928 | r35912| 52,381 | 36,216 | r34,800 | r37,681 | 47,440 | 48,393 | 62,235 | 47.437 |
Chile 17,1421 17,863 | 15688 | 13,706 | 18,004 [ r15803 | 13505! r12,200 | 12,536 | 11,876 | 18,019 | 15 456
Colombia . o e oo oo 18,135 17,442 8, 694 14,182 19, 963 21,145 18,737 18,762 19, 954 22,840 28, 750 21,749
Cuba.__. 34,681 | r47,168 33, 763 38,990 | 30,627 29, 810 42, 551 32,787 29, 140 15, 965 26, 630 24, 558
Mexico. .. - 25, 320 27,204 | r 24,244 17, 533 17, 051 18,646 | r17,473 17, 247 17,301 19, 623 25,232 24, 198
Venezuela 19, 986 26,880 | r 23,464 22,735 25,603 | r19,863 20, 626 21,317 21, 498 25,105 27,271 24, 566
Tmports for consumption, total.._...________ | 573 776 | 638,378 | 525,600 | r 543,650 | * 595, 802 | r 562, 990 | 580,199 | 587,098 1 r 601 726 | 557,195 | 705,982 | 578, 142
By ceonomic elasses:
Crude materials. . *177,528 | 195,121 | 153,174 | 153,155 | * 187,378 | r 168,978 { r 177,803 | 183,172 | r 164,714 | 146,535 | 203,548 | 181,460
Crude foodstufis 115,914 | 121,995 | 85,425 | 95101 | 106,830 | 789,043 | 788,717 [ 93,212 | 105931 | 116,094 | 145 217 | 109,606
Manufactured foodstuffs and beverages 1 755922 70, 650 56,030 | 63,255 | r61,086 57,206 | r 74,870 | r 67,081 72, 852 53, 434 63, 862 49, 831
Semimanufactures. __________ r133,792 | 140,794 | 121,445 | r 130,303 | r 133,128 | r 138, 563 | r 140, 580 | r 138,906 | r 139,821 | 127,860 | 165,397 | 127,684
Finished manufactures r 90, 621 109,818 | 109, 535 | 101,836 | r 107,379 | 7 109 201 | r 107,227 | r 105,627 | r 118,407 | " 113,273 | 127,958 109 562
By principal commodities:
Agrienltural products, total .._._._..__.. do___.| 7 277,358 | = 310, 659 | r 224, 686 | r 237,024 | r 267,809 | r 238, 665 § r 258,166 | » 261,756 | 256,337 | 231,972 | 313,647 | 251,736 {..._._____
do__.. 62, 324 63, 435 39, 671 52,703 67, 489 50, 357 N 6, 645 55, 306 60, 865 85, 827 71,555 {- oo .
d 12, 592 10, 587 8,110 6, 961 8, 694 10, 040 6, 649 6, 878 5, 050 5, 064 6, 331 , 646 [ coceeo oo
Rubber, crude, ineluding Guayule_.___do... 22,459 9,639 { 16,405 16,335 26, 688 f 28, 365 22, 294 27,740 | 22,758 | 37,862 | 927,672 [-coceo-__
Silk, unmanufactured_ ___________ ~do-_.. 276 1,863 82 982 2,174 3,316 906 1,034 1,745 1,001 , 543 L B1T e
Sugar. s 30, 796 40, 808 25, 547 30, 254 22,115 22,470 42,142 30, 934 27, 448 13, 452 21, 003 L9283 |
Woo] and mohair, unmanufactured 30, 597 34, 803 24, 612 20, 269 29, 007 25, 142 26, 948 22,156 19, 893 186, 456 18, 540 21,307 jocceeeo..
Nonagricultural products, total ___ _do....|7296,419 | r 327,719 } r 300,924 | r 306 626 | r 327,903 | r 324,326 | r 331,033 | r 326,242 | r 345,388 | r 325,224 | 892,335 | 326,406 |{__________
Fuors and manufactures_ . ________.____ d T 18 381 11,996 9, 600 15,276 14, 503 10,104 | r 17,270 16, 630 12,771 9, 11,932 6,764 |oooee
Nonferrous ores, metals, and manufactures,
total .. thous. of dol__| 47,138 | 749,476 44,744 | r 48,974 50,995 52,523 | r 55,717 54,468 | r 63,806 55,356 88, 027 74, 603
Copper, incl. ore and manufactures_ _do____ 19,129 | r 19,006 15,376 13,499 18,967 19, 224 15,895 | 14,223 | r 15774 15,888 22, 820 23,243
Tin, including ore 5,692 7,613 8, 452 13, 225 13, 947 7,965 11, 666 10, 899 . 7,637 24,706 9, 591
Paper base stocks_.________ 30,978 | = 29,003 22,347 28, 967 32, 296 , 563 27,271 23,612 22, 857 20,974 22, 562 17. 869
Newsprint . _______.____.._. , 4 37,367 32, 801 34,477 34, 843 33,093 37,320 33,172 34, 587 39, 609 39, 081 35,442
Petroleum and produets._ .. _.._....__. do..._| 30,368 37,277 32, 544 30 204 34,612 32,799 33,267 35, 569 34, 430 41,454 46, 032 44, 004
TRANSPORTATION AND COMMUNICATIONS
TRANSPORTATION
Airlines
Operations on scheduled air lines:
iles flown, revenue___._.__._.__.____thousands_.| 20,978 24, 849 25,710 27,176 28,050 20, 444 29, 427 27, 689 27,718 25, 361 26, 250 23,141 |________.

Express and freight carried . ________ short tons__ 10, 582 12,793 12, 422 13,275 13,069 11,998 13,316 15,952 16, 575 14,973 17, 636 12,176 |-

Express and freight ton-miles flown__thousands__ 6,199 7,817 , 446 8, 406 8,097 7,296 7,935 9, 540 10, 028 9, 509 11,085 7,859 |_

Mail ton-miles flown ._____________________ d 2,618 3,045 2,819 2,923 2,868 2,754 2, 890 3,066 3,321 3,360 | r5,008 3,202 |.

Passengers carried, revenue_ .. 694 88 1,017 1,131 1,187 1,181 1,206 1,176 1,159 966 978 821 I

Passenger-miles flown, revenue_____.____._. 340,034 | 431,156 | 473,950 | 627,924 | 575,019 | 546,018 | 552,710 | 535578 | 522, 440,971 | 473,636 | 418,212 |_.__._.___

Express Operations
Operzmng revenue 25,910 26, 358 25,318 21,877 23,632 23,180 22,712 24, 106 23, 210 23,373 28, 585 23,105 | ..
Operating income. 78 5 131 1 25 412 a9, 12 61 28 ) .

Local Transit Lines
Fares, average cash rate 8. 5234 8. 5816 8. 6093 8. 6591 8.9140 8. 9694 9.0165 9. 0913 9.1439 9.1827 9.2131 9.2353
Passengers carried, revenue}__ 1, 581 1,491 1,487 1,437 1, 356 1,342 1,369 , 439 1,392 1,478 1,399 1,273
Operating revenues. ... .__._ 121,800 | 119, 500 ,200 | 118,300 | 123,700 | 124,200 | 121,200 | 130,900 | 130,200

Class I Steam Railways

Freight carloadings (A. A. R.):{

Total cars thousands._| 3,077 2,954 2,084 4,404 3,524 4,183 3, 662 3, 502 4,574 3, 295 2,951 3,428 2,767
Coal e __.do-_-. r 731 510 408 992 795 786 746 694 889 642 621 756 607
Coke_____.__ do____ 60 53 40 72 58 67 59 58 75 60 59 78 63
Forest products do.... r 167 181 173 224 189 246 212 197 243 169 156 168 131
QGrains and grain produets.______________ do.... 144 141 153 200 199 322 223 195 264 207 193 215 156
Livestock S 34 35 49 63 42 44 43 58 99 62 47 51 34
Ore.. - do__.. 749 64 204 395 332 408 311 302 346 222 78 59 52
Merchandlse, Le ) s do__.. ¥ 435 461 447 544 408 487 420 420 557 411 369 434 369
Miscellaneous_ ..o do___i 1,457 1,509 1, 510 1,913 1,499 1,823 1,548 1,578 2, 100 1,523 1,428 1,666 1,356
r Revised. ¢ Deficit.

{Data for May, July, October 1948, and January 1949 are for 5 weeks; other months, 4 weeks.
1Figures for January-March 1946 revised; see note marked “{”’ on p. $-22 of the July 1948 Survey.
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Unless otherwise stated, statistics through 1948 1949

1946 and descriptive notes may be found in Febru-
the 1947 Supplement to the Survey

March | April May June July | August | SePYM- 1 ocgober | NOVEI- | Decem- i yo,0py | Febru-

ary er ber ber aryj
TRANSPORTATION AND COMMUNICATIONS—Continued
TRANSPORTATION—Continued
Class I Steam Railways=——Continued
Freight carloadings (Federal Reserve indexes):

Total, unadjusted ... ______.______ 1935-39=100__ 129 122 128 143 144 143 146 150 151 141 128 120 117

Coal d 150 98 105 163 153 144 153 149 147 138 131 130 124

.. 188 163 134 183 183 177 187 190 190 198 201 198 198
Forest products._________ 135 146 141 145 156 165 1 164 158 141 123 116 107
Grains and grain products 101 100 108 113 147 189 156 142 150 152 138 125 111
Livestock . _ 61 62 94 86 74 66 76 113 143 114 82 76 60
Ore.._ .. ... 49 57 212 277 296 206 273 273 240 196 62 44 46
Merchandise, 1. ¢. 69 73 70 69 66 63 67 70 7 60 57 58
Miscellaneous. .- 137 142 143 144 144 142 146 156 159 149 139 129 128

Total, adjusted. . 139 130 130 141 139 138 142 139 140 137 137 131 126
Coal. .o TTT 150 08 105 163 153 144 153 149 147 138 131 130 124
Coke..._ ... 178 162 137 185 187 183 194 192 194 198 192 189 187
Forest produets.._. ... 140 146 141 139 150 165 162 152 149 144 139 129 112
Grains and grain products_ | 103 109 123 129 144 158 144 127 150 156 147 125 113
Livestoek oo —oooooooo. 76 79 105 96 86 86 80 85 93 90 85 79 75
Ore.. ... - 195 195 213 213 191 185 182 182 178 178 201 175 185
Merchandise, 1. ¢. 1. 71 72 70 69 66 64 66 66 68 66 62 60 61
Misecellaneons do____ 146 150 145 143 140 141 145 144 145 144 148 141 136

Freight-car surplus and shortage, daily average:

c:i surphus, %’om & v o 6,657 | 35,244 | 104,170 | 14,5615 | 15,633 | 16,942 5,302 4,985 1,792 4,473 | 11,573 | 31,831 | 60,063
Box cars.. ... a 1,817 2,585 3,459 5,824 9,938 1,736 486 385 74 161 1,902 6,031 | 14,930
Conlears§ ... d 132 | 27,938 | 95,106 109 14| 11,539 47 56 253 653 4,781 [ 16,221 | 34,917

Car shortage, total 13,030 7,783 2,330 | 13,282 | 15,350 | 14,108 | 19,095 16,902 | 20,885 | 11,339 1,561 657 549
BOX €ATS. - oo 4,922 2,974 1,079 1,133 2,002 5,020 5,210 6,262 { 10,804 7,254 791 212 103
Coal cars§ 7,586 4,374 1,068 | 11,600 | 12,637 8279 | 12,985 9,891 8,608 3,469 670 429 320

Financial operations (unadjusted):

Operating revenues(, totalj N ) _thous. of dol__| 715,861 | 776,616 | 728,969 | 796,403 | 838,106 | 841,004 | 868,089 [ 844,774 | 878,121 | 825326 | 806,554 | 730,686 | 675,749
Freight . oo oo do 589,894 | 642,346 | 601,376 | 666,084 | 690,838 | 685,426 | 711,360 | 696,795 | 738,588 | 691,177 | 648,028 | 504,747 | 559,186
Passenger. ... = 72,065 | 74,308 | 69,490 71,786 | 84,251 | 95004 1 92,511 | 83,6031 75316| 74220 90,671 81,522 | 67,374

Operating expenses. 586,356 | 618,750 | 585,625 | 616,231 | 626,080 | 626,150 | 637,362 | 620.993 | 651,909 | 637,472 | 648,742 | 616,269 567,718
Tax accruals, joint facility and equipment rents

thous. of dol._| 90,110 | 97,132 | 90,239 | 89,993 | 87,047 110,678 | 115,033 | 112,932 | 115,335! 103,788 | 93,150 | 81,173 | 78 217

Net railway operating income.________._.___ do____| 39,425 60,724 53,104 | 90,178 | 124,979 | 105,257 | 115,605 | 110,849 | 110,877 1 84,066 | 64,662 33,244 | 20,754
Net mcomet _______________________________ do____ 17 798 35, 447 26, 916 63,715 94,071 76,474 85, 510 82,657 84, 486 61, 760 49, 890 11 884 | ____
Financial operations, adjusted:
Ol)rt-;rsfltiruéJ revenues, tgtal _____________ mil. of dol__ 781.1 760.8 726.1 794.7 865.6 818.6 842.4 836.0 845.0 8329 810.6 767.8
Freight________. . ... eeodo____ 644.2 3, 623.3 593. 6 665. 0 710.3 669.8 695. 2 688.1 707.8 695.9 659. 4
Passenger. _ _.do._._. 77.4 75.5 72.1 72.8 81.6 87.5 82.8 84,2 77.2 77.8 89.2
Railway expenses ___________ _.do____ 710.5 705. 4 684. 4 701.0 719.0 726.8 743.6 737.4 755.9 7517 738.6
Net railway operating income _.do____ 70.6 55.4 41.7 93.7 136.6 91.7 98.7 98.6 89.1 81.2 72.1
Net ineome_ ..o oo 38.3 22.2 8.8 61.8 102.5 57.4 65.3 64.9 56.3 48.6 r40.0
Operating regults: .
%reightgcmied 1 mile 63, 579 52, 466 49 902 60, 250 58,231 57,995 61, 253 58,815 62, 800 56,162 52, 541
Revenue per ton-mile. __ ts_ 1.176 1.300 1.284 1.183 1.262 1. 261 1,231 1. 256 1.248 1.300 1.312
Passengers carried 1mile__________.____ millions. . 3,198 3,271 3,043 3,151 3,660 4,094 3,961 3,521 3,101 2, 990 3, 538
Waterway Traffic
Clearances, vessels in foreign trade:
Total, U, 8. POTtS oo thous. net tons_. 6, 446 7,002 6,826 8,167 8,765 9, 004 8,773 7,554 7,638 6,307 6, 567 5,892
Forel ________ . _.d 2,815 2,698 3, 106 4 063 4, 461 4,407 4,478 4, 059 4,083 3,232 3,101 3, 015
Umted States 3,631 4,005 3,720 4 099 4,304 4, 507 4,294 3,495 3, 554 3,075 3, 466 2, 876
Panams Canal:
Total o ! 2008| 2143| 2066| 1,90 2125| now| 2o0m[ voes| Lee2| 17ee| 1,827 234
In United States vessels..________..______ do..__ 1,002 1, 165 1,184 964 1,044 1,117 1,167 1,075 761 687 909 1,179
Travel
Hotels:
Average sale per occupied room____..____ dollars. _ 5.03 4.81 5.85 4.91 5.27 5.12 5.62 5.53 5.60 5.70 5,25 5.41 5,38
Rooms occupied...._ . _...______ percent of total__ 88 89 89 89 89 83 88 90 89 84 73 83 86
P Restaurant 1s&les index, same month___1920=100__ 211 206 245 246 248 227 236 240 224 225 204 222 222
‘oreign travel .
U. 8, citizens, arrivals__________.______. number_.| 46,695 47, 587 41,823 37, 517 45, 627 52,038 67,000 63,648 53,004 41,410 43,108 38, 587 46,973
U. S. citizens, departures._ __.do.___ 42, 690 44,722 40, 574 41,271 59, 432 58, 080 42, 549 32,113 33,727 25,323 36,078 39,815
Emigrants_ ______._______. __do.... 1,193 1, 556 1,750 1,395
Immigrants._____._.________ _do__.__ 14,272 14, 587 14,211 12,742
Passports issued. ____.__ __.do_... 17,915 26, 883 25, 110 27,304
National parks, visitors.___..._________ thousands. _ 208 258 351 689
Pullman Co.:
Revenue passenger-miles. . ____.________ millions__ 1,048 1,045 975 935
Passenger revenueS.a.. - cccoomonn thous. of dol._ 9,328 9, 364 8,676 8, 254
COMMUNICATIONS
Telephone carriers:y
Operating revenues.___._ e thous of dol._| 225584 | 237,939 | 235004 | 238,347 | 241,148 | 240,002 | 243,779 | 244,650 | 248,456 | 248,576 | 258,051
Station revenues.____________. do 132, 124 132, 437 133,426 | 135,379 | 133,533 | 134,254 | 136,663 139,384 | 141,178 | 143,893
Tolls, m 87, 003 83, 6563 85, 348 85,868 86, 248 88, 964 87,153 89, 102 87, 056 93,015 {_

g
Operating expenses..._ . 187,252 | 183,836 | 185,762 | 189,214 | 193,785 | 102,228 | 193,927 | 193,407 | 199,356 | 211,342
Net operating income___________ 23, 956 23, 800 24, 130 25, 250 24, 702 21, 180 24,327 23,739 26, 759 24, 210
Phones in service, end of month 32,934 33, 186 33, 499 33,769 34,009 34, 286 34, 518 34,760 35 044 35,208

Telegraph, cable, and radiotelegraph carriers:
ere-teleg'rap

Operating Tevenues. .. _....____ thous. of dol.._ 14, 084 16, 055 15,014 15, 482 16, 508 15,107 15, 403 15, 290 14, 842 14, 493 15,959 14,024 | ... _.

Operating expenses, inecl. depreciation_.._do_._. 13, 210 14,190 14,224 14, 610 14,769 15,001 14,490 14,313 14,187 14, 069 17,154

Net operating revenues_.__.______________ do.... 483 900 4186 4108 741 4759 50 164 463 42981 41,989
Ocean-cable:

Operating revenues. . ....____.._....___ 1,629 1,885 2,089 2,012 2,065 2,005 1,980 2,076 2,057 1,942 2,362

Operating expenses, incl. depreciation____ 1, 567 1,843 1,787 1,758 1,702 1,842 1,724 1,724 1,734 1,709 1,837

Net operating revenues................... a128 4 102 92 60 170 1 39 157 132 40 315
Radiotelegraph:

Operating revenues. ___.._...__.__..._.... 1, 760 1,817 1,807 | © 1,846 1,931 1,869 1,797 1,838 1,849 1,848 2,121

Operating expenses, incl. depreciation..._do__._ 1, 765 1, 896 1,779 1,857 1,832 1,849 1, 819 1,780 1,791 1, 850 2,020

Net operating revenues.. . .______._.__.._ do.__. a78 4140 448 d 87 12 454 492 416 d29 463 47

r Revised, ¢ Deflci

sor tﬁ tDlata. liave been revised beginning July 1947 to exclude covered hoppers; prior to that month covered hoppers were not shown separately from other hoppers and are included in the figures.
otal coal cars.

4 Data relate to Continental United States. {Revised data for January 1948, $19,342,000.
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Unless otherwise stated, statistiﬁs tPhx‘oggh 1948 1949
1946 and descriptive notes may be found in . . . . ~ ~
the 1947 Supplement to the Survey Fg}_);u March | April May TJune July | August Seggerem October N‘i;’e‘;m Delf(;.m January Fg?;“
CHEMICALS AND ALLIED PRODUCTS
CHEMICALS
Inorganic chemicals, production:
Ammonis, synthetic anhydrous (commercial)
short tons__ 90,550 | 100,142 92, 640 82,408 81,364 89, 642 85, 556 86, 062 92, 791 93,923 99,303 | r 99,057 90, 917
Calcium arsenate (commercial)___..._ thous. of Ib.. 2, 433 3,379 3, 910 , 3 , 4 3,273 899 () [Q) 1 [0) 1 [0)
Calcium carbide gcommercial) ....... short tons._| 55,006 61, 489 57, 649 59, 009 54, 585 53,375 57,443 55, 164 57,805 55, 347 57,971 61,918 56, 480
Carbon. dioxide, liquid, gas, and solid
thous. of 1b__ 59, 304 70, 590 y 96,217 | 103,850 | 118,787 | 120,884 | 101,358 71,125 60,734 59, 668 60, 371 58,183
_..short tons__| 116,143 | 132,668 | 126,992 | 130,926 | 133,231 129,445 | 142,412 | 136,382 | 147, 5 147,451 154,460 | 152,838 | 136, 461
Hydrochloric acid (100% HCl)_________.__. do__.{ 33,9 36,579 | 36,306 | 38,349 | 34,930} 32,862 35782 37,825 39,863 , 30,237 | 39,378 | 38184
1 ead arsenate (acid and basic). thous. of 1b , 697 3, 654 3, 814 , 127 2,097 506 1) 1) ) O] 1, 648 3, 866 4,089
Nitric acid (1009% HNO;) ... _short tons 100, 546 | 101, 041 94, 904 86, 487 81, 888 02, 594 90, 318 95, 570 99,190 91, 348 95, 099 97,854 90, 545
OXYZON o oo _mil. cu. ft__ , 258 1,361 1,362 1,370 1,288 1,205 1,328 1,279 1,431 , 1, 409 1,403 1,364
Phosphoric acid (509 HsPO.)__ .- short tons__| 90,601 | 105,097 | 97,510 | 98,565 | 95,396 | 96,864 | 102,961 | 106,304 | 113,726 | 104,433 | 109,149 | #112,257 | 107,335
Soda ash, ammonia-soda process (98-1009, Na;

(o] T short tons..| 360,437 | 404,525 | 857,752 | 360,110 | 347,656 | 308,871 | 394,215 | 357,618 | 406,603 | 398,158 | 406,026 | 372,224 | 329, 076
Sodium bichromate and chromate. d 7,106 7,971 8,184 7,962 7,916 7,850 7,783 8, 200 8,734 8,277. 8, 328 8,013 7 987
Sodium hydroxide (1009 NaOH).._.__._.__ do..._| 173,603 | 198,658 | 186,300 | 186,265 | 190,576 | 194,012 | 203,274 | 196,163 | 211,836 | 212,494 | 221,479 | 209,801 | 188 373
Sodium silicate, soluble silicate glass (anhy- ’

AYOUS) - - oo short tons_.[ 44,090 | 54,702 | 38,773 | 383,588} 39,083 | 38,230 | 36,085 38232| 38,617 46,868 38,049 | 35914 31 683
Sodium sulfate, Glauber’s salt and crude salt ’

[N short tons_.| 64,182 | 69,688 ( 70,928 | 73,510 | 65602 | 64,083 67,203 | 71,926 76, 811 73,721 71,868 [ 172,422 67, 539
Sulphuric acid (1009, H280,): '

Production. .o e short tons__| 893,440 | 956,957 | 904,562 | 931,788 | 838,082 | 838,317 | 901,994 | 866,168 | 950,801 | 944,268 | 989,887 | 964,506 | 868,584

Price, wholesale, 66°, tanks, at works '

dol. per short ton._ 15.00 15.00 15.00 15.00 15.00 15.00 15.00 15.00 17.00 17.00 17.00 17.00 17.00
Organic chemicals: .
Acetic acid (synthetic and natural), production
thous. of Ib__ 32, 624 34, 605 33, 244 39,001 38, 041 37,745 31,626 35, 437 38,322 41,238 43, 496 38, 662
Acetic anhydride, produetion. . ____.._..... do____| 58,184 64, 849 60, 103 64, 641 57,784 63,246 63, 004 69, 240 69,857 73,450 | 67,941 , 5
A lce!:l}lfllsaéicylic ac(ild (aspirin), production._do. ... 5 1,054 1,061 559 649 249 905 1,043 1,079 1,088 1,113 1,180
Alcohol, denatured:

Production___________._._._ thous. of wine gal__] 11,051 13,016 13, 311 13,754 12,973 12,534 14, 289 15, 636 15,962 16,013 15,765 12,855

Consumption (withdrawals)_ _..___.__.__ o____| 11,243 13,046 13, 206 14,211 13,138 12,492 14,124 15,573 15,457 16,185 15, 266 12,939
A {St%c}(ls' S do....| 1,65 ,613 1,712 1,245 1,073 1,110 1,282 1,344 , 1,816 2,190 2,136 ,

cohol, ethyl:

Production -......o.ceeeu. thous. of proofgal..} 20,951 | 29,265 | 27,380 | 20,852} 27,668/ 23,833 | 25790 27,972 29,827 33,609 30,779 26,573 | 9035

Stocks, total . _ .. do___.} 23,886 29, 808 31, 601 34,874 38,273 38,487 36, 098 31,725 29, 592 31,999 34,917 37,154 37727

Inindustrial slcohol bonded warehouses_do._... 22,654 29, 413 31, 032 34, 353 37,699 38,114 35, 654 31,313 28,738 31,496 34,317 36, 587 37' 434
In denaturing plants. .. _____ ..o o d 1,232 395 569 521 574 377 444 412 853 503 601 "o

‘Withdrawn for denaturing 21,151 23,213 24, 899 25, 426 23,445 22,997 26, 626 28, 671 30,116 29,217 29, 522

‘Withdrawn tax-paid___. 2,678 3,237 2, 827 2,838 2,933 3,024 3,432 3,809 4,702 5114 3,159
Creosote 0il, production__..____.... 11,925 12,179 12,884 11, 590 10, 654 11,345 11,930 12,483 11,756 13, 436 12, 501
Ethyl acetate (85%,), production.._..thous. of Ib__ 5,712 3 b5, 422 , 788 5,763 4,972 5, 457 4, 830 5, 3 , 279
Glyecerin, refined (100 %, basis):

High gravity and yellow distilled:

Production 7,947 7,699 6,715 6,383 8,772 4,778 7,045 6, 886 6, 551 7,069 7,203 5,920
Consumption 7,098 7,272 7,456 7,379 7,896 , 953 7,261 7,547 7,290 6, 980 6, 652 6, 289
Cgtoc.ks_u_ R 17,974 18,197 16, 744 15, 221 18, 027 15,25 14, 980 13,795 13,376 13, 538 13, 692 13,905
emically pure:
Produotimllj ............................ 10, 204 11, 350 8, 7,704 9, 050 5, 557 8,991 9,484 9,530 9,240 10, 600 10, 530
Consumption. . K 7,376 7,845 7,116 6, 776 6, 730 5,992 7,471 7,432 7,780 7, 544 7, 551 7,907 |-
Stocks______.__ 19,013 21, 866 , 21,384 22, 355 21, 057 20, 701 , 4 20, 586 18,640 20, 565 21,987 |70
Methanol, production: ¢ 4 4 4 T e

Natural 800%) 198 204 212 203 190 214 190 191 186 192 181 198 17

Synthetic 1009%,) - 9,161 10, 944 10, 489 12,771 12,880 13, 508 14, 261 14, 577 16,396 16, 342 15, 950 14,327 2
Phthalic anhydride, 12,048 14, 082 13,072 13,632 11, 606 12,133 11, 567 3 13, 15,921 15,873 16,295 |-~ "==--

FERTILIZERS

Consumption, totalf.__.____.. thous. of short tons._ 1,140 1, 440 1,085 643 382 356 343 582 520 552 768 1,293 1,465
Midwest Statest. do.._. 178 1 202 118 99 189 143 184 74 112 260 1,630 1,267
Southern Statest--__________1_T_ -1 do____ 962 1,252 883 525 283 168 20 399 455 440 50! 263 198

Exports, total§. _____ _short tons__| 152,851 | 318,604 | 276,845 | 171,081 | 202,191 | 264,889 | 359,713 [ 255,000 | 230,088 | 207,704 | 200,858 164,704 [---------
Nitrogenous materials§ O.... 14, 306 169, 457 68, 42! 1, 564 34, 469 77,029 54, 8 57, 516 79,641 91,321 93, 869 42,756 [---=-===u-
Phosphate materials§. - —--do____] 116,204 | 128,272 | 108,169 | 133,078 | 161,820 | 181,354 | 205,984 | 183,292 | 131,712 | 100,172 82,149 102,382 |----------
Potash materials§._._ do____ 10, 735 10, 030 3 , 52: 3,797 5,467 8,109 11,283 , 5 9, 845 12,283 9, 201 |---=--emum

Imports, total. _____ e meaeas do____| 158,626 | 147,828 | 145,160 | 163,761 | 104,306 78,688 | 129, 587 95, 906 66, 405 87,081 | 116,635 98,651 |-<----cree
Nitrogenous materials, total ______________._ do._..| 135,258 { 126,802 116,875 | 131,798 92, 041 72,494 | 121,746 72,270 51,974 74,175 93, 869 79.805 |----cmccmm

Nitrate of soda.. 99, 404 78,764 76, 232 80,924 68, 049 30,339 ] 64,020 34,050 19,357 41,840 49,913 45,199 |---memeeee
Phosphate materials 10, 449 436 301 , b 5,890 243 38,481 10, 208 3,487 4, 856 9,774 3,464 j----e-emen
Potash materials_____ .. ... . ._. do._._ , 227 8,238 12, 861 6, 662 2 0 0 8,192 4,914 241 , 020 f-v--amemee

Price, wholesale, nitrate of soda, crude, {. 0. b. cars,
port warehouses._._...__....___ dol. per short ton__ 48. 00 48.00 48. 00 X 48. 00 48.00 50, 63 51,60 51. 50 51. 50 51. 50 54. 50 54, 50
gotash geli\garées(.l;_ik) ............. short tons__| 91, 574 99, 728 99, 135 80, 497 84,702 80, 338 90, 806 96, 738 94,312 | 102,160 { 103,032 98, 968 90, 604
uperphosphate (bulk):
Production do...| 883,852 (1,033,204 | 974,420 | 977,100 | 825549 [ 741,903 | 839,890 | 801,926 | 828,646 | 853,461 | 822,517 | 7 840,276 | 854,128
Stocks, end of month do..._{1,081, 544 94,464 | 965,480 | 1,131,883 | 1,314,000 (1, 421,300 (1,418, 921 |1, 382, 289 |1,333,435 |1, 357, 931 |1, 407, 694 |7 1,387,127 (1,229,019
NAVAL STORES
Rosin (gum and wood):
Produetion. ... oo drums (5201b.).. 382,720 |- |eeeeees 566, 300 539,310
Stocks, end of quarter. .. __ ... . ... _ do____ 277,980 |cocoo oo |eoeooo 401,170 3
Price, gum, wholesale, “H’ e (Sav.), bulk
dol. per 100 1b__ 8.55 7.19 7.00 6.80 7.52 7.69
Turpentine (gum and wood):
Production bbl. (50 gal.). |-cccacunoe 115, 460 183,240 oo e 163, 400
Stocks, end of quarter. do.._. 195, 350 - 200,990 oo e 262, 670
Price, gum, wholesale (Savannah)___dol. per gal.. .63 . .62 .58 42 .39 .38 .37
MISCELLANEOUS
Explosives (industrial), shipments:
Black blasting powder________.._... thous. of 1b... 3,049 2, 739 2,415 3,336 2, 886 2,168 2, 836
High explosives .do.__. 45, 799 46, 406 45, 302 58, 026 60, 271 54, 684 60, 929
Bone black: &
Production short tons_. 1,010 1,017 519 520 607 |
Stocks. . do.... 1, 696 2,004 1,877 1,650 1,526 -

r Revised. 1 Not available for publication.

J'Series discontinued by the Bureau of the Census.
t Revised series. Data for fertilizer consumption by midwestern States and the total wererevised in the March 1948 Survey to exclude Illinois which hag discontinued tag sales; data for
consumption by southern States and the total have been revised beginning in the November 1948 Survey to exclude Louisiana which has discontinued tag sales.
ber 1947 for the total and midwestern States, and prior to 1947 for the southern States will be shown later.
§ Beginning in the April 1948 Survey export figures include Army civilian supply shipments; see note marked “}’’ on p. 8-21.

Revised data prior to Septems~
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CHEMICALS AND ALLIED PRODUCTS—Continued

March April May June July August January

MISCELLANEOUS—Continued

Gelatin:?
Production, total... .. __._ ... _. thous. of 1b.. 4,659 4,336 4,000 4,504
[T o) L do.._. 3,425 3,034 2,883 3,103
Stocks, total. - _do.__ 6, 558 7,000 6,889 7,268
Edible. e do._._ 3,144 3,464 3,392 3,713
Glue, animal:*
Produetion. ..o ... _do. 13,131 11,795 12,165 11, 503
s S]}:ocks- - —...do.___ 10, 828 10, 957 12, 062 12, 960 —-
ulfur:
Produetion. ... ________ long tons..| 388,332 | 402,832 | 392,991 | 409,530 | 409,610 | 423,233 | 406,220 | 400,657 | 393,385 | 412,680 | 438,527 | 416,678 351, 086
[317 100 < do.__. (3,348,462 (3,368,064 {3,338, 345 |3, 297, 705 |3, 303, 984 |3, 340,019 {3, 310, 593 |3, 313, 777 |3, 202, 826 |3,226,170 |3, 225,014 |3, 274,313 |3, 234, 481
OIL SEEDS, OILS, FATS, AND

BYPRODUCTS

Animal fats, greases, and oils:
Animal fats:
Production. . ....__...__.o_....._ 258,024 | 222,845 | 222,070 | 238,278 | 267,662 | 215,921 | 189,987 | 185865 | 221,253 | 298,192 | r 366,883 | 361,417
Consumption, factory_. d 118,795 | 116,571 107,826 | 116,137 | 122,370 84,640 | 113,254 | 113,369 | 122,063 | 119,816 | 117,902 97,264 |.
GStocks, end of month 369,460 | 369,080 | 396,045 | 414,980 | 431,815 | 449,201 | 376,852 | 326,165 | 288 614 | 310,020 | 402,332 | 464,820
reases:

Produetion. - ... oooooeeaeee. 46,815 | 45,153 | 45,543 | 47,147 | 51,411 | 48,007 | 43,323 | 42,192 47,344 | 50,619 153,144
Consumption, factory.-. - 53,195 56, 212 51, 525 46,433 51,931 30, 009 47,211 50,474 51,547 47,116 | 49,474
F.Sfloc%s, endof month. ... __._.__._.._ do_.__| 122,608 | 129,645 | 126,831 124,582 | 129,997 | 149,604 | 142,626 | 129,354 119, 351 112,915 | r 104, 308
ish oils:
Production_ .. ________________. do__.. 697 766 1,000 4, 206 13, 345 17,112 23, 379 22,332 11,344 6, 520 5,649 2,064
Consumption, factory.. —.-do____ 20,178 19, 095 15,721 16, 993 17,776 13,979 18, 569 18, 946 20, 225 17,979 | r 16,227 14,102 |.
Stocks, end of month__.__. _..do.___| - 69,069 61,021 55, 000 60, 879 66, 479 78,276 89,878 93,229 97,756 115,792 | r 134, 465 108, 537
Vegetable oils, oilseeds, and byproducts:
Vegetable oils, total:
Production, crude.. 441 408 352 331 316 310 307 409 498 532 r 529 516 | ooooenes
Consumption, crude, 410 426 385 351 354 281 322 367 449 449 r 453 451 | ..
8tocks, end of month:
d 598 592 555 526 465 474 447 463 528 614 r 693 808
Refined_ . .. do_... 264 305 292 252 227 201 149 130 152 211
Exports§....... .-thous. of 1b..| r 14,136 21,199 16,319 25,654 | 19,750 | 14,204 | 11,831 7,793 | 10,603 9, 648
Imports, total .o . ... do__._| r40,502 32,646 29, 596 30, 256 25,708 25,931 23,799 32,184 40, 967 31,329
Paint o118 . oo icacceooaol do_... 21, 847 10, 270 10, 631 9, 266 9, 697 15,888 7,390 14,429 19,028 7,
c All other vegetableoils .. ..__.___. do._..| r18,655 22,876 19, 065 20, 991 16, 011 10,043 16, 409 17,756 21, 939 23,382
opra:
onsumption, factory. . .._..._._.. short tons..; 53,135 50, 194 40, 136 35,102 31, 797 23, 530 32, 503 23, 553 21, 356 27,377
Stocks, end of month 35,392 36, 471 28, 825 22, 659 21, 868 25,145 16, 638 16, 581 14, 864 5,265 26,359 20, 574
Imports. .l 55, 546 51, 513 34, 349 27, 644 40,991 24,916 41, 894 17,757 19: 049 19, 557 58, 361 21,824
Coconut or copra oil:
Produetion:

67,737 | 64,280 | 51,137 | 45,362 | 40,456 | 29,045] 41,408 | 30,003 | o7 554 ] 35185 42,657 ) 38,454
28,861 | 31,502 | 27,771 | 26,935 | 20,812 | 21,800 | 28,744 24,611{ 23 gea| 19,488 | 21,203 | 21,453

68,333 69, 523 54, 484 54,088 57, 539 40,259 54,944 50,150 47,008 43,827 47,369 43, 620

rude

L1001 47,008 | 29,8201 47,869 ) 43,620 1 ________
StRei(ﬁn d 24, 666 23, 342 22, 985 23,575 26, 332 16, 256 23,916 21,118 19, 529 21,288 21, 842 19,962 (__________
ocks,
Crude... 86,546 | 96,226 | 98,773 | 101,254 | 85804 [ 78,048 | 70,315| 54,802 | 39135| 44.208| 218 7m0 .
Refined 10, 500 11, 837 12,120 14,214 12,274 11, 561 11,164 10, 899 11, 876 8,807 8,976 10, 059
o It!tn ports& ................................. 3,848 9, 598 7,694 6, 428 6, 528 2, 991 5,419 7,024 3: 569 14, 475 24, 930 10, 049
“ottonseed:®
Receipts at mills._.___.___ thous. of short tons.. 74 * 53 r 22 r16 22 r 92 373 1,231 1,503 975 602
Consumption (erush)________. __________ do.... 412 326 r 204 r 149 115 * 96 173 534 " 707 711 * 670
Stocks at mills, end of month.____________ do.__. v 775 r 502 r 320 r 187 94 r 89 289 985 1,871 2,129 | 2,067
Cottonseed cake and meal:® '
Production_._______________________ short tops._| r 191,599 | » 154,755 | r04,575 | + 68,558 | r54,792 | r49,957 | 80,566 | 241,903 | 318,208 | 322,572 | 300,801 | 272,678 | _________
Stocks at mills, end of month.___________ do__..| r85082 | r85726 | r92,874 |r101,492 | r 94,428 | 83,406 | 74,554 | 75250 | 80,246 | 78427 | 81,515 | 100,207 |-TIITIC
Cottonseed oil, crude:®
Production. ... __oaeoeoeei . thous. of Ib._{ 7 130,415 | - 105,395 | 67,050 | 748,150 | r38,514 | 32,362 | 52,130 | 166,148 | 993 733 |7 227,956 |r 211,064 | 195053 | _________
Stocks, end of month do_.__|r117,206 | r87,882 | r58,100 | r43,117 | r32,501 | 22,834 | 25,601 63,285 | 97,778 | 141,085 ( 157,722 | 188,390 |-111I11TTC
Cottonseed oil, refined:
Production® . oo eieiamaioal do_.._[r119,504 | 125,823 | r0Q0,567 { 59,819 [ r 47,8431 35680 43,586 | 111,259 | 178 087 |7 177,824 | r 182,062 | 156,949
Consumption, factory. do.__.| 106,611 105, 985 96, 604 91, 090 68,170 46, 449 76,4751 103,281 | 138 828 | 122,772 | 117,056 | 130,378
In oleomargarine. ... -.do___.| 42,779 38, 728 36, 180 40, 195 32,114 20,314 30, 955 39,476 45, 687 40, 976 38, 569 44, 065
Stocks, end of month® o....{ 161,724 | r 181,635 | - 167,952 | r 126,901 | r 110, 912 97, 549 60, 695 59, 241 83,053 120,774 | 168,081 | 202,869
Price, wholesale, summer, yellow, prime (N.Y.) .
dol. per Ib.._ . 246 . 261 .305 .37 .356 .200 .211 .231 .215 .221 .199 .174
Flaxseed: ’
Production (crop estimate) . ... thous. of bu_.|.__ - - FESH S S " I 152,533 |-commmeeec e
Duluth: e
Recelpts. oo 66 50 53 45 80 216 242 5,233 4,759 1,350 365 61 61
Shipments - Q 1 189 69 459 204 310 1,253 3,133 3,717 1,471 79 9
MS.tocks‘ e]x}d ofmonth.___.___.___.__.__ 794 843 707 683 304 225 157 4,137 5,763 3,396 2,289 2,271 3,323
inneapolis:
Receipts_ ... ......._. 723 530 653 870 1,178 1,384 8,357 15,101 6,912 1, 625 1,491 762 a27
Shipments_.__ 318 208 199 308 162 196 614 2,654 1,875 1,311 709 304 287
oﬁltoqks, end of month 4,263 3, 099 2, 500 1,888 967 636 1,420 9, 748 13,286 12,920 11,957 11, 410 10, 542
il mills:
Consumption.__...._. 2, 595 2,309 2,442 2,737 3,156 3,798 3, 577 3,675 3,098 2,981 3,178 2,660 | _________
Stocks, end of month 5, 800 4,879 3,843 3,234 4,185 6,112 6,746 8,492 8, 538 7,076 | r7,744 6,775 |_ T
Imports. . .....__.. 6 2 1 477 105 332 95 25 1 5 12 3
Price, wholesale, No. 1 (Mi 6. 51 6.19 6.04 6.09 6.09 6.08 6.00 6.00 6.00 6.01 6.00 6.00 6.00
Linseed cake and meal:
Lfshxpgnegl tsfrom Minneapolis. ... 49, 740 47,280 47, 580 44, 520 48,120 42,000 48,840 66, 540 61, 560 52,140 53,280 48,240 53, 520
inseed oil:
Produection_ .. ..o .ol .. 51, 663 46, 264 48, 974 54,170 63,142 76, 965 72,234 73,427 60, 973 58,111 62,645 61, 694

Shipments from Minneapolis

28, 020 29, 760 37,440 33, 720 33, 540 32, 460 33, 300 35,160 29, 520 26, 340 19, 560 25, 560
Consumption, factory._....._._.

38, 987 40, 871 40, 202 40, 754 44, 330 39,275 42,671 42,535 39, 347 31,707 31,331 41, 270

Stocks at factory, end of month.. _..do.__.| 141,504 | 135 741 134, 511 131,442 137,132 150,118 | 165,273 | 180,175 | 190,988 | 210,804 { 226,403 | 239,763
s Pr};ce, wholesale (N. Y.).._.._... dol. per 1b.. . 306 . 202 . 290 . 200 . 294 . 291 . 290 . 200 . 203 .202 .290 .288

oybeans:

Production (crop estimate) ....._. thous. of bu. ||l . RSO SR ARSI (SO I 1220,201 oo __.

Consumption, factory_..__._ _..do._._ 14, 962 14, 762 14,185 13, 247 12, 681 12, 571 10, 742 10, 276 13,849 16,154 | r 16,677 16, 830

Stocks, end of month_ ... ______. .. __._ do_._.l 43,596 36, 857 33, 608 27,447 23, 042 15,821 r 8,008 5,417 48, 781 58,392 | r 55, 564 49,721

* Revised. ! December 1 estimate. 2 Beginning January 1949 data include oleomargarine of vegetable or animal origin; exports of oleomargarine for this month amounted to 159,000 Ibs.
& Series discontinued by the Bureau of the Census.

§ Beginning in the April 1948 Survey, export figures include Army civilian supply shipments; see note marked “t” on p. 8-21.

® Final revisions for January 1948: Cottonseed (thous. short tons)—receipts at mills, 210; consumption 521; stocks, 1,113; cake and meal (short tons)—production, 240,489; stocks, 71,485;
cottonseed oil, crude (thous. Ib.)—production, 163,270; stocks, 121,951; cottonseed oil, refined (thous. 1b.)—production, 141,988; stocks, 154,972. T
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CHEMICALS AND ALLIED PRODUCTS—Continued
OIL SEEDS, OILS, FATS, ETC.~Continued
Vegetable oils, oilseeds, ete.—Continued
Soybean oil:
Production:
rude._ .l thous. of 1b_.| 139,900 | 139,370 | 133,994 | 128,506 | 123,931 | 122,701 { 105,282 | 104,230 | 136,864 | 154,757 | r 160,081
Refined. ... _.._ 99,320 | 108,829 | 116,152 | 112,696 | 112,433 84,615 | 108,965 92, 790 91,632 | 116,910 { 110,908
Consumption, factory, refined 94,001 | 100,205 | 114,035 | 122,268 | 115,310 80,426 | 111,700 105 619 95,915 98, 468 97,934
Stocks, end of month:
4 Ls L do._..| 104,788 [ 114,745 98, 493 86, 971 65, 360 77,615 54,843 44,921 62,351 77,432 | ¥ 101,100
Refined_ do_ 71, 561 84, 848 89, 797 87,992 80,229 70, 635 63, 756 51,204 48,725 69, 216 86, 576
Price, wholesale, edible (N.Y.).._.dol. per T . 262 . 269 . 208 .322 . 330 . 202 L2718 . 294 . 259 . 250 .237
Oleomargarine: §
Production____ ... thous.oflb__| 780,423 | r 71,835 | 76,050 | *83,964 | 75, 869 52, 554 73,335 80, 434 79, 626 72,377 74,308
Consumption (tax-paid withdrawals)...do.__.| r75067 | r74,313 | 76,954 | 780,808 | r69,402 55, 855 72,858 75, 852 78,319 72, 997 69, 918
Price, wholesale, vegetable, delivered, (Chicago)
dol. perlb._ .343 .343 .348 .363 .363 .363 .351 L343 .323 .315 .303
Shortenings and compounds:
Production. - .oo.o o cecooecccaaa- thous.oflb._| 101,120 | 109,013 | 128,033 | 124,142 [ 120,804 79,677 | 113,663 | 123,615 | 125517 | 134,620 | 129,341 | 114,917 |.____.___.
Stocks,end of month_______________.___. do___. 64, 144 59, 5560 1, 3 56, 751 75,915 72,513 62,015 50, 428 53,137 52, 508 66, 390 78,778 |ocmeeeee
PAINT SALES
Paint, varnish, lacquer, and fillers, total®
hous. of dol._ 78,933 91, 685 96. 961 99,079 | 103,706
Classified, total d 71, 256 82,403 87,715 89, 534 93,395
Industrlal .......................... '%0 159 35,328 33, 846 31, 909 34, 569
Trade_.._. 41,097 47,074 53, 868 57, 626 58, 826
Unelassified ..o oo 7,677 9,283 9,246 9, 545 10, 311
PLASTICS AND SYNTHETIC RESINS
Shipments and consumptiong
Cellulose acetate and mixed ester plasties: -
Sheets, rods, and tubes__._.._____ thous. of 1b... 1,321 1,354 1, 568 1,458 1,066
Molding and extrusion materials__._..... d 3,733 3, 960 3, 877 3,630 3,434
Nitrocellulose, sheets, rods, and tubes_. 930 999 1,071 866 794
Other cellulose plastics. ... ._ 652 769 974 1,024 )
Phenolic and other tar acid resins._. 26, 701 30, 594 26, 356 20, 716 20,337
Polystyrene__.___________.___.. 8, 382 12,718 12,189 10, 777 11 798
Urea and melamineresins_________________. d 6,772 7,116 8, 561 Q] (1 )
Viny] resins. R 17,634 19,037 19,198 15,946 15,188
Miscellaneous resing. ... oo ccoomeiconocoaond , 800 8, 639 8,219 , 4 9,008 _ N
ELECTRIC POWER AND GAS
ELECTRIC POWER
Production (utility and industrieal), total b
mil. of kw.-hr__ 26, 465 27, 966 26, 569 27,035 27,161 27,673 28, 759 28, 081 29, 006 28, 748 30,431 30,374 24,463
Tlectric utilities, total 1 22,194 23,478 22, 296 22, 609 22, 705 23, 282 24,229 23, 636 24 351 24,169 25, 688 25, 570 22, 996
Byfuelsi._ .. 15,821 16, 005 14,416 14,925 15, 769 16, 430 17,494 17, 595 18 386 17, 588 18, 221 17,803 15, 701
By water pow o do__.. 6,373 7,473 , 881 7, 6, 937 6, 852 6, 735 , 040 5, 966 6, 581 7,467 7,767 7,295
Privately and muni owned utilities §
mil. of kw.-br._ 18, 996 20,015 18,802 19,122 19, 446 19,715 20, 631 20, 167 20, 974 20,802 21, 963 21,838 19, 506
Other producers . _. _.do____ 3,198 , 463 3,494 3,487 3, 259 , 567 3, 597 , 468 3,377 3,367 3,725 3,733 3,490
Industrial establishm _do____ 4,271 4, 488 4,272 4,427 4, 456 4,301 4, 530 4,446 4,654 4,579 4,743 4,804 4,467
By fuelst. .. 3,002 4,061 3,807 3,071 4,034 4,061 4,188 4,158 4,362 4,247 4,321 4,355 4,027
By water pOW 369 427 466 455 422 330 342 292 332 449 40
Sales to ultimate cust
Institute). ... ... 19, 904 19, 969 19, 400 19,163 19, 297 19, 367 20, 180 20, 539 20, 511 20, 678
Commercial and indust;
Small light and power. 3,518 3,497 , 450 3,382 3, 482 3,653 3,728 3, 805 3,634 3, 651
Large light and powe: 9, 897 10,197 10,014 10,134 10, 261 10, 035 10, 648 10, 721 10, 796 10, 673
Railways and railroads 613 623 5 54 514 50! 505 492 530 532
Residential or domestic- - 4,633 4,391 4,159 3,013 3,815 3,823 3,824 4,018 4,172 4,495
Rural (distinet rural rates) _. _do.... 429 458 452 510 637 732 733 570 48’
Street and highway lighting_ do.__.. 219 214 188 176 164 170 189 233 251
Other public authorities. do.__. 534 531 509 504 499 489 502 515 526 540
Interdepartmental . _____.__ .. .. do_ 59 59 57 55 53 53 52 50 50 48
Revenue from sales to ultimate customers. (Edison
Electric Institute)® ... _....._. thous. of dol_.| * 357,042 | r354,844 | r 346,889 |* 341,032 | r 345,023 |7 348,380 |~ 356,863 | 366,155 | 367,712 ] 375,038 | 390,128 | ________J.._____.__
GAS
Manufactured and mixed gas (quarterly):
Customers, end of quarter, total ._.__ thousands_.|..___...__ 10,768 10, 462 10, 537
Residential (incl. house-heating) - 10, 050 9,783 , 844
Industrial and commercial. - 710 672 686
Sales to consumers, total. . -mil. of cu. ft.. 205, 843 105, 321 143,721
Residential _.__.._.__.._ _.do____|_ 143, 042 N 94, 456
Industrial and commercial ... __.._ ;S P 3 41,124 47,938
Revenue from sales to consumers, total
thous. of dol__{____.____. 176, 109 143,338
Residential (incl. house-heating) 130, 434 105, 368
Industrial and commereial. .. 44, 490 7, 089
Natural gas (quarterly):
Customers, end of quarter, total _____ 10, 955 11,773
Residential (incl. house-heating) 10, 129 , 804
Industrial and commercial.._ 818 869
Sales to consurmers, total 839, 675 749,156
Residential (incl. house-heatmg) - 369, 264 216, 009
Industrial and commereial. ... _____ d 441, 040 501, 618
Revenue from sales to consumers, total
thous. of dol__|-_..._.._ 324, 553 171,016 |- oo | cees 259, 309
Residential (incl. house-heating) 211, 399 , 535 136, 622
Industrial and commereial ... _.______ d 108, 342 101, 472 98,181 117,423

* Revised. ! Not available for publication. @Revised figures for January 1946-February 1947 are shown on p. 24 of the October 1948 Survey.

} Minor revisions for January~October 1947 will be shown later.

oSeries discontinued by the Bureau of the Census.

§ Final revisions for July 1947-January 1948 (thous. of Ib.): Production—48,898; 50,043; 67,447; 87,025; 81,822; 79,021; 87,936; consumption—47,564; 47,392; 67,773; 83,179; 78,228; 72,501; 87,907,

® Revised figure for January 1948, $362,407,000.
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FOODSTUFFS AND TOBACCO
ALCOHOLIC BEVERAGES
Fermented malt liquors:
Production__ ... thous. of bbl__ 6, 255 7,030 7,381 7,276 8,492 8,917 8, 682 7,886 6,603 6,173 6,807 6,040 5,687
Tax-paid withdrawals__ do.. 5, 475 6, 740 6,977 6,763 8,198 8,827 8, 396 7,991 6, 366 6, 666 6, 567 b, 589 5,444
DStolclkg, end tOf month. _do____ 9, 667 9, 635 9,733 9, 955 9, 888 9,611 9, 488 9, 062 9, 064 8,278 8,213 8,410 8, 397
istilled spirits:
Production_.._._ooo__.__._. thous. of tax gal__| 21,956 | 32,817 28, 717 25, 953 22, 995 18,779 15,924 20, 908 33,337 37,037 28, 225 21,804 19, 667
Consumption, apparent, for beverage purposes}
ous. of wine gal__ 13,033 | r12,525 | r12,968 | 12,488 | 12,467 12,235 12,377 14,791 16,499 18, 516 20,175 11,690 |..o._..___
Tax-paid withdrawals__ thous. of tax gal , 938 6, 667 y 3 6, 295 6, 731 7,532 9, 304 11,455 12,154 7,378 6, 546 7, 268
Stocks, endofmonth__._.___._ . __________ o....| 523,544 | 545365 | 564,180 | 580,824 | 594,733 | 602,873 | 607,676 | 610,988 | 614,840 | 621,672 | 635674 | 646,272 | 654,589
Wlhrpgorts thous. of proof gal.. 980 943 1,009 ¥ 956 1,069 877 892 1,234 , s , 941 | .
isky:
Produection__.______._____ thous. of tax gal.. 13, 768 20, 638 20, 863 20, 041 14,930 10, 960 9, 540 11,429 12,193 14,026 17, 532 14, 861 14,148
Tax-paid withdrawals________...__._______ do____ 4,179 3, 575 3,618 3,304 r3,127 3,231 3,977 4,736 6, 090 6,602 , 9 3,971 4,227
Stocks, endofmonth_____________________ do__..| 462,061 | 479,180 | r 495018 | 511,232 | 522,261 | 528,926 | 533,202 | 537,441 541,715 | 547, 53 550,818 | 569,734 | 578,448
Imports. . oocooouooeo_ooo. thous. of proof gal.__ 8 7943 r 807 0 , s , 1,320 f 836 |._________
Rectified spirits and wines, production, total
thous. of proof gal__ 9, 211 8,429 8, 666 8,143 8, 254 8,104 9, 299 10, 937 13,484 14,449 9,739 7,398 8,464
WhisK Y . oo do__.. 8, 526 , 66 7,928 7,302 7,320 7,362 8, 503 10, 130 12,515 13,376 8,792 6,613 7,736
‘Wines and distilling materials:
Sparkling wines:
Production. . .o_.oo.o__.__ thous. of wine gal__ 78 144 166 71 121 61 122 68 54 81 k! 94\ ..
Tax-paid withdrawals. ..o _______._ Ui 1S J. 5 57 50 62 74 5 69 118 127 112 168 68 | .
Stocks, end of month._____ ... _. do.._. 1,613 1,685 1,792 1,791 1,823 1,822 1,871 1,813 1,729 1,640 1,525 1,545 | ...
B33 150103 & 7 P do-.. 1 11 22 29 51 45 97 23 |
Still wines:
Production.___ - _do____ 495 7 647 441 416 565 769 15,366 63, 936 48,148 5,344 886 | . .-
Tax-paid withdrawals___.__.....____.__ do.__. 8, 804 10, 917 9, 952 8, 043 8, 465 7,234 8,248 10, 166 13,294 12,255 | v 11,193 9,828 | _________
Stocks, end of month___ do__. 186,846 | 176,208 | 166,348 | 158,212 1 147,708 | 139,827 | 131,895 | 136,806 | 195069 | 233,335 | 223,774 213,610 [__________
013010 2 - I do.._. 1 214 1 168 1 141 r 205 228 256 25 294 212 4 .
Distilling materials produced at wineries...do_.._ 1,055 2,248 2,088 2,610 995 1,342 2,519 32,020 | 132,715 95, 778 12,924 I
DAIRY PRODUCTS
Butter, creamery:d"
Produection (factory) ... .. ___. thous, of 1b__| 77,251 90,140 | 100,190 | 133,100 | 138,640 | 126,030 | 117,265 98, 360 93, 330 79,190 83,880 | r 92,030 91, 100
Stocks, cold storage, end of month_._.__.__ O .o 7,323 3,482 4, 449 18,638 53, 073 83, 105 97,624 93, 850 83,412 60, 214 33,615 | r 18,737 9, 162
lf‘rio::e, wholesale, 92-score (New York) dol. per 1b_. . 836 . 802 .828 . 801 .803 . 786 . 756 .719 . 644 .629 . 64! .630 .633
eese:
Production (factory), totalg. ... thous. of Ib__{ ~ 64, 514 80, 590 95,860 | 128,650 | 131,790 { 115,840 | 106,730 87, 660 80, 745 67,995 72,905 | 80,120 79,675
American, whole milkg"_.__.._._____.____ o__..| ¥46,864 58, 520 73,160 | 102,020 | 106, 040 95, 020 87, 300 70, 520 62, 545 51,025 55,125 | r 60, 580 59,375
Stocks, cold storage, end of month, total.._.do_.__.| 110,125 | 108,350 105, 263 123,507 | 165, 201 197,220 | 217,819 | 212,282 | 195,470 | 164,410 | 148,100 | r 135,110 | 126, 884
Armerican, whole mi --do.___ 93, 570 | 90, 469 91, 907 106,712 | 140,038 168,809 | 185,324 | 182,449 | 167,535 | 140,791 126,534 | r 116,779 | 111,431
Imports_ .o oo _..do____ 1,915 1, 591 2,012 2,010 2,106 1,491 1,210 1,293 , 199 3,090 2, 1,423 | ________
Price, wholesale, American, single daisies (Chi-
[T 20 R dol. per Ib._ .471 . 423 . 443 . 474 . 489 . 520 . 493 448 .420 .397 . 410 .371 .348
Condensed and evaporated milk:
Production:&
Condensed (sweetened):
Bulk goods thous. of 1b__ 15, 660 21, 275 28, 300 47,300 48, 230 40, 250 28,700 19, 500 15,415 13, 050 12,795 15,250 14, 735
Casegoods__ .. do___. 9, 550 11, 400 13, 700 13, 500 12, 600 11, 800 12, 600 10, 300 8, 600 8, 250 10, 000 10, 950 , 300
Evaporated (unsweetened), case goods___do____| 194,000 { 270,800 | 335400 | 450,200 [ 450,000 [ 387,200 | 360,100 | 282,600 | 226,250 | 154,900 | 147,000 [ 154,100 | 160,650
Stocks, manufacturers’, case goods, end of month:
Condensed (sweetened) .. _________ thous. of Ib__ 9,124 8,622 8,777 11, 619 12, 615 13,165 14,275 15, 645 13,408 14,824 12, 576 9, 504 7,759
E Eva{:ogated (unsweetened)..__..._..._._. do._..| 73,267 63,117 | 79,563 | 178,654 | 337,507 | 444,015 |7 513,665 | 621,948 | 622,624 | 542,810 | 424,619 | 297,463 | 206,464
Xports:
Condensed (sweetened) .. 6, 868 8,830 16,123 10, 222 12,145 10, 886 8, 585 6, 342 10, 455 4,367 8,713 15,521 { ...
Evaporated (unsweetened) . 16, 073 18, 745 30, 555 32, 766 30, 418 21, 650 21,780 33, 486 19,316 15,836 49, 058 L 837 |
Prices, wholesale, U. 8. average:
Condensed (sweetened).._.._.._. 9.12 9.12 9.32 9. 69 9.71 9.87 10.02 10. 02 9.93 9. 60 9. 60 9.60 9,48
- i]gvapﬁ)(rated (unsweetened) _.__...._...___ o._.. 5.99 6.00 6.08 6.41 6.48 6.61 6.71 6. 56 6.26 5.94 5.95 5.81 5.66
uid milk:
Production - . oo oo coieemos mil. ofIb__.{ 8,12 9,190 |- 9,884 | 11,702] 12,176 | 11,514 | 10,511 9,124 8,748 8,031 8,215 8,671 8, 276
Utilization in mfd. dairy productstg’..... .. do_._. 2,786 3,884 3,912 5, 226 5,344 4,800 4,444 38,619 3,336 2,724 2, 866 r 3,143 3,115
DPrioe.,l ]t;lealers’, standard grade__._dol. per 1001b_. 5.10 5.09 5.07 5.03 5.04 5.16 5.29 5.32 5.30 5.27 5.25 5.16 5.04
ry milk:
Production:&
Dry wholemilk ________._____.___ thous, of Ib__| 12,850 12, 200 15,070 22, 950 19, 600 19,675 16, 845 13,100 11,515 7,350 9,165 11, 400 9,350
Nonfat dry milk solids (human food)_.._.do..._{ 38,100 52, 650 64, 825 90, 950 91, 040 70,675 52, 515 38,020 36, 790 35,450 49, 700 54,275 57,035
Stocks, manufacturers’, end of month:
Dry wholemilk. . _______________ r12,487 | r12,519 ) r14,779 | 20,307 | r23,116 | r27,692 | v 29,613 | r20,097 | *30,713 | 25 967 18,491 16,098 14, 928
E Nongatﬁdry milk solids (human fo: r18,900 | r32,901 | r40,109 | v 64,056 | r81,642 | 92,017 | 99,340 | r86,524 | r 74,112 | r 51,986 | 44,738 49, 627 63, 320
xXports:
ry whole milk_._._.___________.__ 6,388 7,532 6,304 | 13,554 9, 572 9,387 8,354 8,923 7,061 | r6,217 | 11,439 [ 11,431 |._________
Nonfat dry milk solids (human foc 9, 671 6, 810 5,383 | 16,336 | 12,517 9,674 8,457 | 10,587 | 16,406 | 23,901 | 19,704 | 26,496 | . . C
Price, wholesale, nonfat dry milk solids (hum
food), U. 8. average.ooooe_ooo_.. dol. per 1b_. .149 . 148 .143 .144 .148 151 .158 . 157 . 158 .159 .161 131 .115
FRUITS AND VEGETABLES
Apples:
Production (crop estimate)....-..._ thous. of bu._ . JRPVOR) PRRRPRPRYRR N NSRRI PRSIy SRR (RS SR A, 190,288 1o o
Shipments, carlotf_ . ___________. no. of carloads.. 4,729 4,175 3, 523 1,720 687 2711 608 2,497 7,681 4,792 , 501 3, 297 3,227
Stocks, cold storage, end of month__thous. of bu._| 16,567 | 10, 244 4,806 1,855 392 148 214 4,902 | 22,413} 21,836 | 17,813 | r12,971 9, 031
Citrus fruits, carlot shipments...... no. of carloads... 14,701 15,218 15, 061 14,233 12,346 8, 404 6, 431 7,258 8,403 9, 579 12,752 | r12,633 10, 315
Frozen fruits, stocks, cold storage, end of month
thous. of Ib__| 316,819 | 281,762 | 247,895 | 250,326 | 280,744 | 340,804 | 371,565 | 364,116 | 362,423 | 346,941 | 335940 | 317,695 | 301,861
Frozen vegetables, stocks, cold storage, end of
Pllt:lotnt e amsmenson thous. of Ib__| 226,619 | 196,628 | 176,118 | 160,423 | 181,526 | 214,096 | 266,910 | 311,734 { 311,068 | 308,820 | 281,825 | r 262,047 | 229,553
otatoes, white:
gﬁoductitgn (cni)ptestimate) ......... th?us. i)f !()lu. T s s sl see i s | s e | s 1445850 | .. |.___.__.._
ipments, carlot. . . _coeooooao.. no. of carloads. . , 484 , 753 , 405 23,059 33,052 16, 533 23,363 30,932 23,919 26,283 | r 21,304 95,415
Price, wholesale, U, 8. No. 1 (New York)* '
dol. per 100 Ib__ 5.224 5. 380 5,915 4.723 4,165 3.624 3.757 3.499 3.302 3.699 4.628 4,474

r Revised. 1 December 1 estimate.

§ Beginning in the April 148 Survey, export figures include Army civilian supply shipments; see note marked “}’” on p. 8-21.

*New series. The new price series for cheese has been substituted for the price of twins on the Wisconsin Cheese Exchange; data beginning 1928 will be shown later.
No. 1 potatoes covers both new and old crops; the former series (incorrectly described as Long Island No. 1) covered U, 8.
is available beginning March 1947 and figures for March-June 1947 are shown on

subsequently as of Monday.

The price of U. 8.

. No. 1, old erop only until new crop became plentiful; the new series
p. 8-27 of the September 1948 Survey. Prices through September 1948 are based on quotations as of Tuesday;

. $Consumption of distilled spirits for beverage purposes revised for 1944; revisions are shown on p. 8-27 of the November 1948 Survey. Revisions for fluid milk utilization in manufactured
dairy %roducts for 1946 are shown on p, 8-27 of the September 1948 Survey; final revisions for 1947 are shown at the bottom of p. 8-35 of the February 1949 issue,
' Revisions for 1947 are shown in the note for dairy products at the bottom of p. 8-35 of the February 1949 issue.
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FOODSTUFFS AND TOBACCO—Continued

Septem- October Novem- | Decem-

March April May June July August ber ber ber

January

GRAINS AND GRAIN PRODUCTS

Exports, principal grains, including flour and mealf§
thous. of bu..] 41,817 36,787 } 138,444 35,187 | r 45,944 | r 51,789 62, 416 52,752 54,919 41,992 54, 388 58,663

Barley:
Production (crop estimate) ... FSR o o S (SRR SRR PRSI RSN NP NSRS SN I SIS FU 1317,037 Jocomcccem oo
Receipts, principal markets_____._._.__..__ do._.. 5,773 7,270 8, 465 12,570 10, 616 11, 300 8,323 5,254
Stocks, domestic, end of month:
Commercla]__ 7,597 6, 740 18, 847 18, 741 18,457 15,214 12,426
Onfarms. — - ocmecececeecceaceeeec O | 68,696 || r 226, 600 - . 156,600 {--ovooooulo
Exports, includ $ 1,106 812 1,162 2,614 | _________
Prices, wholesale (Minneapolis):
No.2,malting.______.____.___.oo_. . . 3 3 2.354 2. 267 1.480 r1.474 1.344
o No. 3, straight ..o d 3 A 2.227 2.099 1. 346 1.375 1. 242
orn:
Production (crop estimate). ....o..._ 007 8 o1 DO RSO FPRRSOURIO) FRVUSSSR RIS JNPRUPRRRPRUPI (SPRURR ) SRR [NSISRPRu) DRSSP BRSO U 13,651 foooecucoon]omoma o

Grindings, wet process_.__..
Receipts, prmcxpal markets._ .
Stocks, domestic, end of month:

8,408 8,962 8,438 8,799 9, 261 10,517 11,197 9, 927 9,958 9,902
19,028 24, 406 15,688 16, 897 17,246 26,339 63, 005 45, 269 38, 281 20, 139

Commereial. - - oo 0... 5,006 5,210 1,972 r 677 1,522 4,621 39, 002 50, 328 50, 639 43,903
Oonfarms. . ........._ i 842.6 | |ooo 4280 fooooi oo 2114.0 oo} 2,519. 6 {--cooee- R
Exports, including mealt$. ... thous. of bu._ 970 907 1,312 439 608 r 581 587 523 1,225 6, 890 11, 040 11,602 (.. ___
Prices, wholesale:
No. 3 white (Chicago) .. __._._.__. dol. per bu_. ® 2.442 2. 390 2.388 2.445 2. 280 2. 250 2.210 1.477 1,449 1. 443 1.464 ®)
.. No. 3 yellow (Chicago) ..o oo ... do.__ 2.253 2.301 2.318 2.306 2.316 2.136 1. 951 1. 808 1. 470 1,381 1.424 1.428 1.971
e Welghted average, 5 markets, all grades__do___. 2,152 2.229 2. 257 2. 249 2. 259 2.100 1. 949 1,760 1.375 1.272 1.329 1.303 1. 160
Oats:
Production (crop estimate). _.._.._.._ mil. of bu. [ e 11,492 [-ommnmeoocl o
Receipts, principal markets thous. of bu.. 5,804 8,411 8,203 8,700 9,046 14,780 27,329 14,497 9,864 8, 861 9,335 9, 321 5,311
Stocks, domestic, end of month:
Commerical.. -3,821 | r18,839 18, 902 15,031 10, 424 11,433 9, 544 5,916
On farms e e @0 e} 405,082 4 fo .| %169,707 | ___{ . __ 1,187,541 | feceaean 027,488 f-coocnof
Exports, includin oatmeslf§. 1,427 418 1,792 3,552 2, 530 2 936 2,888 | T
Price, wholesale, No. 3, white ©
dol. per bu.. 1.273 1.298 1. 253 1.170 1.111 770 .716 746 .778 .878 . 866 .819 741
Rice:
lén;ductlon (crop estimate) . ... thous. of bu__j..._._.__ -- -- . RN RPN VPRI FOORR SO 181,170 |--mmmemmee |
alifornia:
Receipts, domestic, rough._ . _._.._ thous. of Ib__ 82,010 72,810 | 102,109 63, 423 38,635 32,446 3, 630 3,030 97,925 89, 946 40, 833 53,677 27, 300
Shipments from mills, milled rice__...... do. 79,646 27,317 66, 780 47,603 33,947 26, 491 17,818 3,082 29,478 28, 920 42, 087 21,904 18, 049
Stocks, rough and cleaned (cleaned basis), end 4
ofmonth_____. ________________.. thous. ofIb__| 28,434 48,056 48,963 40,358 29,168 22, 528 7,607 6, 395 36,376 63,368 45 769 | 56,962 56, 651
Southern States (Ark., La., Tenn., Tex.): ] ’
Receipts, rough, at mills. thous. ofbbl. (1621b.).__ 363 209 157 207 129 5 1,210 3, 816 5,182 2, 682 1,577 473

683
Shipments from mills, milled rice__thous, of Ib_| 89,254 | 95,263 | 122,578 | 82,400 | 50,220 | 24,930 | 80,124 |7 178,622 | 263,425 [ 241,398 | o09'00n | 155,497 | 130,574
Stocks, domestic, rough and cleaned (cleaned 4

basis), end of month__._______._ thous. of Ib__| 306,419 | 235,886 { 133,832 73,496 38,896 16,058 61,105 | 273,024 1 546,802 ; 587,650 | 532 386 | " 434,167 | 379,725
Exports§._ . _..._.. ..-do____| 104,889 63 322 93,137 | 140,139 19, 161 7,663 19, 208 40, 782 83,101 117,435 | 148 705 91,796 | _________
TMPOrtS. o oo omoceeeeeeaamen .do.__. 647 1, 266 480 897 454 350 350 150 150 202 " 534 25 .
Prxce, wholesale, head, clean (N. O. ) dol. perIb__ .134 129 .129 .138 .159 .165 .163 ®) .100 .091 103 . 098 .093
Productlon (crop estimate) ... ... thous. of bu__j oo oo o - A RS AU ) PO 196,388 |------zxo-foooe -

Receipts, principal markets_...__..____.___ do. 367 609 654 657 438 1, (9)05? 3,634 2,084 1,946 1,714 i 725 245

Stocks, commerclal domestie, end of month do._. 2,688 1, 521 1,286 954 531 3,980 2,071
Wll‘;rlce, wholesale, No. 2 (Minne.)...... dol. per bu__ 2.410 2. 562 2. 530 2.412 2.247 1.783 v 1.632 1.364
eat
Production (crop estimate), total
Springwheat______.__________
RWinter wheat,u1 _____ ot
eceipts, principal markets. . 3
Disappearance, domestic ..o coccmeeaa ooz d 336 064 23(1) g%
Stocks, end of month: g
Canada (Canadian wheat) . ____.__._._... - y s s 8, 30. 160, 812 166, 144
United States, domestic, totalg- - - 2 195 926 |oooo . 1,148, 272 857, 046
Commercial . ... ooezooes - 234,065 | 160,181 | 216,633 | 219,111 166, 348
Interfor mills, elevators, and warehouses
thous. of bu_ _l...._..... 75,382 [ 280,579 {oee e [aememeat 249, 817 202, 082
Merchant mills_ .- _____.._ ... _. 4 - 129,233 103, 248
Onfarms___.._.__________ - 3 546, 151 381,667
r 34,815 32,780 42, 429 48,068 | 57,036 48, 790 39, 250

Exports, total, including flour +§- -
‘Wheat only §

Prices, wholesale:
No. 1, dark northern spring (aneaipolls)

21,118 19,707 24, 527 32,748 39,923 34,732 25,917

per bu_. 2.765 2. 667 2. 669 2.625 2,601 2.427 2.319 2.350 2.387 2.473 2.397 2.351 2.337
No. 2, hard winter (Kansas City)._.._.__ do.__. 2. 508 2.454 2.445 2,402 2. 294 2.193 2. 150 2. 204 2.226 2.282 2.287 2.2 2. 196
No. 2 red winter (8t. Louis)_______ _.do____ 2. 866 2. 538 2. 546 2. 440 2,32 2.248 2,163 2.245 2.263 2.359 2. 444 2.204 2. 287
Welghted avg., 6 markets, all grades_.._._ do.... 2.684 2,609 2. 612 2, 596 2. 562 2.308 2.218 2. 256 2.282 r 2.367 2.308 2. 286 2. 246
Wheat flour:
Production:}
Flour. . .ceeee oo thous. of sacks (100 1b.)__| 21,002 21, 768 22,079 22,670 22, 827 24,179 24, 940 23, 402 24,156 22, 887 22,487 22,383 19, 760
Operations, percent of cAPACItY--ee o ooooeoumes 78.1 9. 0 72.6 71.7 " 95.1 80.0 82.8 80.9 84.2 3.2 75.5 78.0 74,
Offal__ e -short tons__{ 401, €60 415 510 | 422,334 | 430,408 | 438,162 | 466,902 | 478,262 | 451,015 | 461,952 1 434,261 427,310 1 424,801 377, 205
Grindings of wheat}. . __._____... thous. of bu._| 47,974 49 631 50, 288 51,883 52, 416 55, 664 57,352 53,771 55, 355 52, 385 51,488 51,274 45, 300
Stocks held by mills, end of month
thous. of sacks (100 1b.)__{.. 5,081 |oeme e 4,505 [-oeeooofenaean 4,802 |- feiaecaan 5,118 | .
EXports§. - oo ice o coeeiaeeas do.__. 5,015 4,999 | r6,100 5806 | 7,941 6,752 7,520 6,317 4,713 5,038 5,913 4,847 4,847
Prices, wholesale:
Standard patents (Minneapolis)
dol. per sack (100 1b.)__ 6. 294 6.162 6.075 5.845 5.769 b. 662 5. 595 5. 588 5.775 5. 760 5.712 5. 445 5, 469
Winter, straights (Kansas City)-...ccaono- do.... 5,736 5. 650 5. 569 5,415 5.094 . 5.110 5.181 5,131 5.140 5.194 5. 231 5.135 5,119

LIVESTOCK

Cattle and calves:
Slaughter (Federally inspected):
Calves. .. ool thous. of animals. . 511 566 550 509 620 577 569 500 633 614 572 484 476
Cattle .o o do.... 977 986 899 877 1,109 1,046 1,086 1,178 1,176 1,151 1,197 1,126 994

r Revised. 1 December 1 estimate.

2 Ineludes old crop only; new grain not reported in stock figures until crop year begins in July for barley, oats, and wheat and October for corn. 3 No quotation.

94The total includes wheat owned by the Commodity Credit Corporation and stored off farms in its own steel and wooden bins; such data are not included in the break-down of stocks.

§Beginning in the April 1948 Survey, export figures include Army civilian supply exports; see note marked ‘1’ on p. 8-21.

{Data are partly estimated; see note marked ““}’” on p. S-28 of the October 1948 Survey.

{Revised series. Data ineluded for wheat flour, corn meal, malt, and ocatmeal have been revised using new conversion factors supplied by the U, 8. Department of Agriculture, which take
into account changesin milling practices. The Tevisions have been carried back in each case to the earliest year for which the new information is available as follows: Exports of prmmpal grains
and oat exports, 1943; wheat and barley exports, 1944; corn exports, 1946. 'The new conversion factors are given in the note for grain exports at the bottom of S-29. Revised figures for 1944-46
for barley and thr ough August 1947 for other series will be published later, The new factor for malt has been used in data for barley exports beginning January 1947 published in previous issues,
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FOODSTUFFS AND TOBACCO—Centinued

s Septem- Novem- | Decem- Febru-
March April May June July August ber October ber ber January ary

LIVESTOCK=—Continued

‘Cattle and calves—Continued
Receipts, principal markets___thous. of animals. | r1,493 1, 680 1,878 1,898 2,127 1,887 2,318 2,517 2,722 2,511 1, 831 1, 732 1, 536
195 2

Shipments, feeder, to 8 corn belt States____do____. 59 54 82 117 134 138 221 390 606 461

Prices, wholesale:
Beef steers (Chicago}........_.. dol. per 100 Ib__ 26.43 26.71 28.43 31.33 34.72 36.37 35.22 34.03 32.05 30.71 26.78 24.35 22,25
Steers, stocker and feeder (Kansas City)..do.... 24.15 25. 57 26. 62 27.60 26. 96 28.25 27.40 25.42 24.41 24. 52 23.26 22.18 21.25

Calves, vealers (Chicago)*
Hogs:

do.._{ r27.25 r26.20 r26.75 r29.10 r 26.88 r28.31 r20.30 r30.25 *30.75 r 30.80 30.75 32.50 30.38

Slaughter (Federally inspected)_.thous. of animals__ 3,746 3,574 3,343 3, 562 4,235 3,044 2, 440 2, 836 4,098 5,425 6, 089 5,377 4,080
Recelpts, principal markets_ .. ___ .. .. do___. 2,305 2,309 2,462 2, 660 2,863 2,022 1,707 1,842 2,361 3,272 3,522 3,316 2, 562
Wholesale, average, all grades (Chicago)
dol. per 100 1b__ 22.25 21.40 19.79 20.15 23.10 25.17 26.89 27.75 25.48 22.68 21.01 19.46 19. 44
Hog-corn ratio
bu. of corn equal to 100 1b. of live hog__ 11.2 10.3 9.4 9.1 10.6 12.8 14.2 15.3 17.8 18.0 17.2 16.1 17.5
Sheep and lambs:
Slaughter (Federally inspected)
thous. of animals__| 1,209 1,175 1,045 978 1,262 1,195 1,264 1,464 1,632 1,444 1,329 1,235 1,046
Receipts, principal markets__.______..__._. do.___ 1,255 1,259 1,211 1,382 1 590 1,409 1,932 2,611 2, 512 1,786 1,436 1,386 1,092
Shipments, feeder, to 8 corn belt States_ _ “do. 64 65 69 106 149 61 229 495 548 367 133 151 74
Prices, wholesale:
Lambs average (Chicago)..___. dol. per 100 1b__ 23.00 21. 50 24.00 26.75 29.00 28. 50 27.00 23.88 22.12 25,12 25.12 24.75 24.75
Lambs, feeder, good and choice (Omaha).do_... 20.44 19.47 21.61 22.67 0] O] 25.97 23.18 22.12 23.01 23.31 ) [0}
MEATS
Total meats (including lard):
Production (inspected slaughter)._...__ mil. of ib__ 1,323 1,299 1,197 1,228 1, 549 1,274 1,149 1,229 1,432 1,691 1,890 1,757 1,408
Stocks, cold storage, end of month do_... 1,168 1,097 9% 941 960 860 668 492 449 612 879 r 1,049 1,089
Exports§. . . .o do____ 40 61 25 29 32 36 35 38 34 28 64 46 | ..
Beef and veal:
Production (inspected slaughter).._.thous. of 1b._| 541,914 | r 562,877 | 527,314 | 503,226 | 615,696 | 577,522 | 599,674 | 650,370 | 640,225 | r 635,429 | - 671,468 | 649,195 [ 583,486
Stocks, cold storage, end of month_______.. do__..| 178541 154, 411 120,898 | 102,578 88,705 76, 408 75,692 80, 587 97, 705 126,287 | 170,581 | r 170,784 | 158,873
Bxports§_ . el do_.__ 1, 409 1, 561 1,050 712 9013 1,073 1,777 2,203 949 447 " 934 | ______
Price, wholesale, beef, fresh, steer carcasses, good
(600—700 1bs.), (New York) ________ dol. per 1b__ .432 .452 .491 .517 . 556 . 578 « 584 « 563 . 516 .489 .443 . 406 .368

Lamb and mutton:
Production (inspected slaughter) .___thous. of Ib__| 55,859 55, 049 47, 601 42,039 51,710 49,915 53,389 61,783 67,469 61,663 | r 58, 335 55, 520 47,548

Stocks, cold storage, end of month_________ do.._. 16, 971 14, 890 9, 106 7, 665 7,999 8, 557 9,847 10,478 16, 296 23, 305 26,209 | r 22,466 19,777
Pork, including lard, production (inspected
Ps]aughter) ___________________________ thous. of Ib._| 724,834 | 680,771 621,675 | 682,325 | 881,565 [ 646,403 | 496,236 { 517,028 { 724,588 | 993,960 [r1,159,741 1,052,632 | 777,258
ork, excluding lard: :
Produection (inspected slaughter). ... 531,423 | 506,006 | 473,317 | 514,718 | 650,082 | 477,942 | 372,166 | 397,380 | 558,733 | 752,254 | 851,366 | 762,355 | 563,446
Stocks, eold storage, end of month 700,114 | 661,399 | 606,827 | 580,056 | 582,496 508,213 [ 359,794 | 234,909 { 203,163 | 310,706 | 469,153 | r 685,215 | 612,073
LOB.q70) o 71 SRR 3,216 3, 430 1,794 2, 804 2,909 1,649 2,273 1,773 1,879 1,813 3,345 3,027 | e .
Prices, wholesale:
Hams, smoked (Chicago)__.._...... dol. per Ib._ . 538 . 561 . 569 .576 .610 644 . 658 . 669 . 586 .570 L5719 .BT1 . 545
Fresh loins, 8-10 1b. average (New York)_do.._.. 471 . .523 . 536 . 545 . 535 .624 . 682 .67 . 505 . 456 415 . 429 . 457
‘Miscellaneous meats and meat produets, stocks, cold
storage, end of month:
Edibleoffal . ________ . ... thous.of Ib._.| 70,766 67,178 56, 480 51,124 55,760 50,393 43,843 36, 389 34,690 42,312 58,081 | r64,021 64, 027
Canned meats and sausage and sausage room
Produets oo oo thous. of Ib_.| 64,622 69, 854 58,136 48, 616 43,787 42,375 38,993 32, 607 30,270 32, 446 38,863 | r 46,065 51,797
Lard:
Produetion (inspected slaughter) __....._.. 141,384 | 127,736 | 108,165 | 122,340 | 168,689 | 123,277 90, 594 87,107 | 120,682 | 176,282 { 225,748 | 212,810 | 156,573

137,416 | 129,028 } 138,924 | 150,660 | 181,327 | 174,304 139: 751 . 96,587 66, 526 77,021 | 116,397 | r 160,610 | 182,291

Stocks, eold storage, end of month
25, 544 47,345 16,328 20, 929 13,725 20, 747 16, 806 14,512 16, 525 15,117 41,112 33,821

Exports§. oo eeaoo

Price, wholesale, refined (Chicago)__. ol, per Ib_. 239 . 238 . 250 . 243 . 245 . 240 . 241 . 240 L9234 . 216 .195 Jan .152
Poult POULTRY AND EGGS
oultry:
Receipts, 5 markets. ... ____._.__. thous. of Ib__| 22,385 25, 275 26, 614 31, 221 32,736 32,060 31,5201 41.724 45,188 63, 536 54, 511 22,069 19, 959
Stocks, cold storage, end of month_______.. do__..| 262,374 | 205,745 | 153,424 ) 117,935 99, 507 91, 186 88,234 | 108,368 | 154,617 171 472 160,834 | r 148,418 | 131,414
B Prloe, Wholesale, live fowls (Chieago) -dol. per .. . 260 . 280 .298 .292 . 296 317 .336 .332 . 300 . 346 L340 .328
Production, farm . e millions__| 4,707 6,093 6,304 5,092 5,019 4,459 3,922 3, 536 3, 534 3,498 4,041 4, 567 4,816
Dried egg production_..__.__________ thous. of 1b__ 1,029 1,781 3,213 5, 541 9,081 9,047 5,926 3,602 2,221 855 554 2,431 6, 846
Stocks, cold storage, end of month:
Shell . L thous. of eases._ 374 1,165 3,091 4,903 5, 669 5, 525 4, 608 3,290 1,685 444 159 r 152 148
Frozen .. . oo thous. of Ib__.{ 120,665 | 143,253 | 195,954 | 248,574 | 266,748 | 267,367 ) 233,431 | 200,968 | 169,287 | 139,298 | 104,932 | r71,532 58, 781
Price, wholesale, U, 8. standards (Chicago)
dol. per doz__ 434 .432 .429 .410 .416 .412 .444 .442 . 456 . 494 .482 .432 .409

MISCELLANEOUS FOOD PRODUCTS

gandy, sales by manufacturers &__._thous. of dol..} 63,655 66, 201 54, 947 45,057 44,156 34, 000 47, 260 66,164 78,074 77,2903 64,926
ocoa:

o2} o1 o - R long tons.__ 39,151 32, 147 17, 461 24,208 17, 586 21, 090 21,082 7,935 11, 898 13,958 24, 698
f;rxce, wholesale, Accra (New York)..dol per b__ .436 .394 .354 .332 .416 . 446 . 442 .404 . 402 .391 .317
offee:

Clearances from Brazil, total.. thous. of bags._. 1,220 1,285 1,413 1, 605 1, 294 1,371 1,328 1, 601 1,827 1,844 1,805
To United States._._.______ _do..__ 760 742 979 1,118 733 782 943 1,099 1,388 1,295 1,198
Visible supply, United States_ _do,,_. 1,183 1,111 952 948 1,044 954 915 913 1,103 1, 259 1,082
Imports_.___ o ______ o _.. l 884 1,884 1,211 1,605 2,098 1,397 1,342 1,412 1,714 1,851 2, 560
Price, wholesale, Santos, No. 4 (New York)
Fish dol. per 1b__ .264 . 264 . 266 .270 .270 .270 . 268 . 265 .268 . 276 212
ish:
Landings, fresh fish, 5 ports}._______. thous.of Ib..| 28, 620 47,208 49, 508 67,660 68, 746 71,885 68, 709 56, 767 54,453 49, 692 29, 479 28,077 1.
Stocks, cold storage,end of month_________ do-...| 90,491 76,743 68, 268 85, 601 100,537 | 127,474 135 928 | 140,160 | 146,505 | 158,008 150,974 | r 127,635 | 104,138
Cuban stocks, raw, end of month
thous. of Spamsh tons..!| r1,883 2,911 3,134 3,810 3,176 2,818 2,243 1,714 1,194 919 409 .434 1,091

r Revised, t No quotation. tRevisions for January 1946 to June 1947 are shown on p. S-29 of the September 1948 Survey.

§Beginning in the April 1948 Survey, export figures include Army civilian supply shipments; see note marked ‘“1” on p. 8-21,

' ¢ This series continues data in the 1042 Supplement to the Survey; it was omitted from the 1947 Supplement because of discovery of inconsistencies in the data. See note on corresponding
item in the January 1949 Survey.

* New series. The new price series for calves, vealers (Chicago) is essentially a continuation of that published in the March 1949 Survey and earlier issues but is taken from a different
source and reflects a slight change in speclﬁcatxons data beginning January 1946 will be published later, The series for beef, fresh, steer carcasses, good (600700 pounds) New York, has been
substituted for beef, fresh, native steers (500-600 pounds) shown in the February and March 1949 issues of the-Survey (see note marked “*’ on p. S-29) of these issues.

NoTE FOR GRAIN EXPORTS, P. 8-28.—The new factors for converting grain products to grain, referred to in note marked “{’ on p. S-28, are as follows: Wheat flour—beginning July 1947,
an average factor is computed each month, weighting the milling rate for the types of flour exported by the quantities shipped; the factor for "the period beginning September 1947 ranged from

2.234 ao 2,276 busl;els of wheat per 100 pounds of flour; malt—1 bushel of barley per bushel of malt; cornmeal—3.16 bushels of corn per 100 pounds of meal; oatmeal—7.6 bushels of oats per 100
pounds of oatmea!
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FOODSTUFFS AND TOBACCO—Continued
MISCELLANEOQOUS FOOD PRODUCT S ‘
ontinued
Sugar—Continued
United States:
Deliveries and supply (raw basis):
Production and receipts:
Production..___________ short tons__ , 262 59, 875 (%) 25, 222 46, 339 35,014 42,368 | 102,233 | 505,601 636,652 | 275,318
Entries from off-shore.._.___._._.__._. do.._.| 859,259 | 566,627 | 445,309 | 612,510 | 492,872 1 480,168 | 498,205 | 594,850 | 482,760 | 239,064 | 210,060
Hawalii and Puerto Rico* _do.__ 56, 00 148,444 | 163,577 | 192,742 ) 249,143 | 243,933 85,122 | 232,575 | 238,358 18, 865 79, 992
Deliveries, total._____.._._. .do..._| 398,702 | 572,746 | 562,391 | 590,958 | 818,181 | 925778 | 901,689 | 617,681 | 543,260 | 576,883 | 566, 001
For domestic consumption -.-do__._| 391,339 | 65,503 | 557,910 | 595,614 | 814,200 | 921,497 | 893,453 | 608,967 | 531,969 | 571,579 | 559, 545
FOr eXport oo o iamnnns do_._.| 7,363 7,243 4,481 4,344 3,981 4,281 8,236 8,774 11,201 5,304 7,356
Stocks, raw and refined, end of month
thous. of short tons._| 1,915 1, 950 1,843 1,782 1, 502 1,106 829 891 1,266 1,533 1,493
Exports, refined sugar§ .. ......._.. short tons__ 5, 544 9, 555 3,936 4,120 2,890 3,905 4,202 7,293 7,612 3, 186 8, 447
Imports:
I?aw sugar, total ... .o o do.__.| 274,977 | 384,684 | 210,620 | 259,755 | 195,268 195,537 | 397,341 | 283,708 | 234,854 | 134,306 | 214,014
From Cuba_____ ...do_.._| 251,187 | 363,978 | 204,965 | 228,443 | 158,918 | 177,039 | 354,566 | 247,809 | 198,312 | 121,292 | 205, 456
Refined sugar, total . ____.__._.____.__ do.._.| 26,709 26, 295 51,232 30,470 37, 555 41,617 40,753 31, 801 39, 396 8,330 1
From Cuba__.________.._ do._..| 24,782 25, 711 49, 787 30,216 34,204 41,617 38,753 31,801 39,396 8330 |_.__.____.
Price (New York):
Raw, \gholesale __________________ dol. per 1b__ . 055 .054 . 054 . 051 .054 . 057 . 058 .057 . 056 057 056
Refine:
Retail. oo . 003 .093 . 093 . 002 . 091 .091 . 092 092 .092 092 .092
‘Wholesale. 077 . 076 . 076 .075 .074 .076 .076 .076 .076 076 076
Tea, INPOrtS. oo comemomccaonas 7,105 6, 538 13,052 8, 500 8,499 7,360 8,851 3,871 6, 511 4,001 9,332
TOBACCO
Leaf: . .
Production (crop estimate). ... mil, of 1b._|eeo o feieaceae OSSN SIS FUNIIIII MPLIPUISU SR SN ORI M 11,808
Stocks, dealers and manufacturers, end of quarter,
total__ -mil.of Ib__{o....... 3,814 (oo e 3,549 ||t 3,875
Domestic:
Cigarleaf .. o 308
Fire-cured and dark air-cured __..._..__ 232
Flue-cured and light air-cured. 3,182
P Miscellaneous domestic. oo _oooeoaoo_- d
oreign grown:
Cigar leaf. 2 [N IR b1 3 P 24
Cigarette tobaceo . ..o uooo oo do__.|oee._ bV N PR 127 oo e 020 S 128
Exports, including scrap and stems§.__thous. of Ib.. 33,601 19,194 27,786 34,744 20, 914 59,006 44,165 47, 855 36, 260 21,711 57,773
Imports, including serap and stems. _._....._ 0. 5,725 f 7,075 6,720 7,335 6,337 7, 7,756 7,713 , 838 6,
Manufactured products:
Production, manufactured tobaceo, total
thous. of 1b__ 18, 549 21, 055 21, 340 19, 536 20,937 17,889 21,610 22,816 23,999 20, 461 17, 517 18,031 |__________
Fine-eut chewing. . ____ ... ____ do___. 334 27 257 251 255 237 268 228 |
)T I do___. 3,522 3,910 4,200 3,415 3,704 3, 601 4,215 4,157 4,112 3,872 3,131 3,108 |_
Scrap, chewing do___. 3,183 3, 560 3,377 3,270 3,733 3,116 3,058 3,780 3,924 3,770 3,324 3,406 |_
S8moking.__ do.__. 7,791 8,910 9, 693 9,015 9, 251 7,548 , 390 10, 666 11,743 8, 721 6, 830 7,386 _
Snuff_.. do._._ 3, 265 3,879 3,390 3,176 3,511 2, 950 3,342 3,471 3,451 3,354 3,535 3,427 §_
Twist._. do._.. 454 4 462 443 481 4 4 4 53 476 455 476 |
Consumption (withdrawals):
Cigarettes (small):a"
Tax-free milljons.. 3,578 3,197 2,422 2, 363 3, 250 3,068 3, 547 4,104 4,030 2,736 3,185 2,208 2, 570
Tax-Paid . . v emceeacmcaccmooceen do___.| 23,472 29, 252 31, 618 29, 092 31, 269 27,206 34,192 X 31,079 29, 075 24,807 | 27,967 25,024
Cigars (large), tax-paid......co..._ thousands._| 460,141 | 470,099 | 440,504 | 444,401 | 479,049 } 430,210 | 505,228 | 544,856 | 520,971 | 553,755 | 440,267 $ 410,170
Manufactured tobacco and snuff, tax-paid
thous. of Ib__ 18,071 20, 222 21,821 19,024 20, 280 17,880 21, 201 23,157 23, 816 19, 527 16, 492 18,214 17,138
Exports, cigarettes§. . .. __._._.__..__. millions. . , 2,349 1,417 1,448 2, 090 1,947 2,025 | r2 545 2,952 1,674 2,368 1,280 [oooemon. -
Price, wholesale (composite), cigarettes, f. 0. b.,
destination. .. ______________ dol. per thous._ 6. 509 6. 509 6. 509 6. 509 6. 509 6. 509 6. 862 6. 862 6. 862 6. 862 6,862 6.862 6. 862
LEATHER AND PRODUCTS
HIDES AND SKINS
Imports, total hides and skins _...thous.of1b__| 26,215 21, 242 17, 266 17,878 20, 432 22, 689 15,394 15,338 11,091 12,355 14, 320 13,738 |ocoieean
Calf and kip skins thous. of pieces 98 76 86 54 48 38 23 92 50 105 51 82
Cattle hides -do. 187 274 113 147 223 158 118 91 85 127 104
QGoatskins...___.._ _do. 5,835 4,226 3, 510 2,928 2,420 2,999 2,710 2,611 3,181 1, 480 3,433
Sheep and lamb skins._. ._.do- 2,342 2,246 2,128 1, 404 3, 686 3,529 1, 946 3,144 897 2,831 1,011
Prices, wholesale (Chicago):
Calfskins, packers’, 8 to 151b .415 .351 .392 .472 435 . 450 .388 .390 .381 .394 .410
Hides, steer, packers’, heavy, native e . 257 .222 .248 . 272 .274 .301 . 201 . 289 . 269 . 295 . 267
LEATHER
Produetion:
Calfand kip. ... ... thous. of skins_. 834 818 836 818 935 701 938 857 894 905 | 1,053
Cattle hide____ -..thous. of hides.. 2,330 2,258 2,175 2,119 2,183 1,833 2,186 2,157 2,144 2,051 r 2,239
Goat and kid.___ -.-thous. of skins__ 3,188 3, 540 3, 408 3,017 3,338 2,815 2,736 2, 987 3,108 3,058 r 3,232
ESheetp andlamb_ . ____ . _.___.____..__. do.... 2,934 2,892 2, 700 2,829 2,890 2,325 3,193 2,850 2,743 2,729 2,665
xports:
Sole leather:
Bends, backs, and sides___________ thous. of 1b._ 32 19 25 61 78 53 12 34 44 37 57
Offal, including belting offal ._._____._____ do____ 116 72 118 126 144 101 127 5 50 60 122
Upperleather____________________ thous. of sq. ft__ 2,180 1,789 2,019 2,289 2,291 2,644 2,159 2,085 2,811 1,714 3,676
Prices, wholesale:
Sole, steer, bends, tannery run (Boston)
dol. perIb__ L7142 .653 . 632 .676 .672 .676 r.663 .642 . 632 .674 .701 681 . 657
Chrome, calf, black, first commercial grade, com-
POSIte - oo dol. per sq.ft.. 1.165 1.042 1.048 1.058 1.030 1.075 1,047 1.026 1.013 r1.026 1.046 | r1.051 1. 036

* Revised. » Preliminary, 1 December 1 estimate.

@ January-April 1948 total, including corrections for months prior to April, 248,372 tons; corr ected monthly figures not available.

g Not strictly comparable with data prior to September 1947; see note in November 1948 issue.
Beginning in the April 1948 Survey, export figures include Army civilian supply shipments; see note marked “}” on p. S8-21.
*New series. Data on entries of raw and refined sugar (raw basis) from Puerto Rico and Hawali, compiled by the U. 8, Department of Agriculture, have been substituted for receipts

of raw and refined sugar from these areas compiled by the U. 8. Department of Commerce; coll ection of data for Hawaii has been discontinued by the latter agency.
&Data for January-June 1947 are shown on p. 8-30 of the January 1049 Survey.
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LEATHER AND PRODUCTS-—Continued

LEATHER MANUFACTURES
Shoes and slippers:

Production, total____.___._______. thous. of pairs_.| 40, 290 44, 852 39,412 33,974 38, 417 31,957 41, 357 42,081 39,050 34,601 | r 35,508
Shoes, sandals, and play shoes, except athletic,
total. .o il thous. of pairs__| 37,346 41,502 | 36,206 30,858 | - 84,0687 | 28,495 36, 406 36,482 33,058 28,636 | 31,673
By type of uppers:&
Alleather_ . __ . ______. . ________ do....| 35130 38,972 34, 292 28,473 32,359 26, 891 33,995 33,933 31,288 27,127 30,110 32,267 ... ...
Pz]a{r_t g:ather and nonleather__._______ do._.. 2,126 2, 603 2,319 2,417 2, 401 1,586 2,386 2, 558 1,830 1, 599 1, 567 PA S R
inds: -

%Jen’s ________ do.... 9,088 9, 951 9,273 7,828 8,808 6,984 8, 838 9, 269 8,625 7,813 8,901 8,656 | ouen
Youths’ and boys’. .. __._______. do___. 1,223 1,284 71,254 1,252 1, 557 1,293 1,711 1,853 1,630 1,429 1,310 1,180 oL
‘Women’s_._.._.__. do.__.| 18,371 20, 372 16, 871 14, 244 15,672 | r 14,188 18, 367 17,976 15,812 12,874 | r 13,875 16,479 1.

Misses’ and children’s. _do.._. 5,277 6,044 5,385 4, 532 4,846 r 3,495 4,454 4,348 4,052 3,802 r 4,520 4,816

Infants’ and babies’ _do_.._ 3,387 3,851 r 3, 513 3,002 3,314 r 2,535 3,036 3,036 2,939 2,718 3,067 3,154 | ...
Slippers for housewear_ . ._.__..____._.__. do.... 2,464 2,801 2, 592 2,688 3,374 r 3,059 4,273 4,892 5,351 5,450 r 3,313 2,186 [ oo o
Athletic____ _-.do..._ 208 365 337 262 281 251 379 396 349 321 279 238 |l
Other footwear. do.__. 182 184 r 187 166 175 r 152 299 311 202 284 243 179 |-

EXPOrts. .o e acmamaeas do.._. 519 450 565 510 382 352 567 513 502 278 608 324 ...

Prices, wholesale, factory:
Men’s black calf oxford, plain toe__dol. per pair__| 10.437 10. 437 10. 437 9. 653 9. 653 9.653 9. 947 10.143 10. 143 9. 653 9. 653 9.653 9. 653
Men’s black calf oxford, tip toe___________ do__.. 7.150 7.150 7.012 6. 600 6. 600 6.750 6. 750 6.750 6. 750 6. 750 6. 750 6.750 6. 750
‘Women’s black kid blucher oxford..._._. do_... 5,700 5.700 5. 562 5.150 5.150 5.150 5.160 5,150 5.150 5.150 5.150 5.150 5. 510

LUMBER AND MANUFACTURES

LUMBER—ALL TYPES

Exports, total sawmill products § 75, 203 56, 858 65,139 49,834 58,901 61,483 27,595 30,193 29, 555 58,907 | 145,085
Sawed timber__....._____._______.__._____ d - 11, 491 , 10, 336 4,714 7, 566 11,399 3,636 2,624
Boards, planks, scantlings, etc. 55,022 41, 669 45,957 36, 605 34,953 42, 601 16,418 20,270

Imports, total sawmill produets.__ 181,504 | 145,049 | 139,146 7 164,838 | 188,131 | 184,106 | 178,560 | 151,073

National Lumber Manufacturers Association:

Production, total ~mil. bd. ft._ 2,480 3,022 3,035 3,089 3, 269 3,431 3,614 3,340 3,369 2,929 2,620 2,232 2,049
Hardwoods__ ... _. o do_... 631 714 703 674 753 814 851 791 837 707 593 6810 450
Softwoods_. ..o do..._. 1,849 2,308 2,332 2,415 2, 516 2,617 2,762 2, 549 2,532 2,222 2,027 1,622 1,599

Shipments, total. .. ... do.__. 2,623 3,020 2,997 3,077 3,125 3,132 3,875 3,074 3,085 2, 654 2,383 2,195 1,938
Hardwoods_ . ________.__________ . __.___. do.__. 697 749 738 752 714 687 786 - 678 736 682 534 576 378
Softwoods_ ... do____ 1,926 2,271 2, 259 2,325 2,411 2,445 2, 589 2,396 2,349 1,972 1, 849 1,619 1, 560

Stocks, gross (mill and concentration yards), end

of month, total ... _______.__ mil. bd. ft._ 5, 601 5,004 5,773 5, 805 5,942 6,313 6, 606 6, 866 7,200 7,431 7,680 7,088 7,152
Hardwoods_... do.._. 2,074 2,040 2,008 1,931 1, 969 2,095 2,160 2,274 2,374 2, 400 2, 458 2,337 2,408
Softwoods_ . ... 1T do.__J| 8527 3, 564 3,765 3,874 3,973 4,218 4,446 4,592 4,826 5,031 5,222 4,751 4,744

SOFTWOODS
Douglas fir:

Exports, total sawmill produets._...... bd. ft._| 34,393 47, 509 31,107 33,456 19, 418 22, 454 35,445 5,091 6,947 5,427
Sawed timber___________________ _-do___. 11, 903 10, 363 7,042 7,302 3, 294 5,870 9,311 1, 565 807 379
Boards, planks, scantlings, ete_._______.. do____.! 22,490 37,146 24, 065 26, 154 16,124 16, 584 26,134 3,526 6, 140 5,048

Prices, wholesale: .
Dimension, No. 1, common, 2’ x 4" x 16’

dol. per M bd. ft._[ 64.350 64. 350 70.042 74,250 75. 240 75.240 75. 240 75. 240 75.240 75. 240 70.785 66. 330 66. 330

Flooring, B and better, F. G., 1"’ x4”, R. L.

South . dol. per Mbd. ft__ 104.940 | 104.940 | 116.078 | 127.215 | 132.462 | 133.650 | 133.650 | 133.650 | 133.650 | 133.650 | 133.650 { 133.650 | 133.650

outhern pine:

Orders, DeW . oo _mil. bd. ft__ 579 775 778 790 781 820 812 820 | . 751 601
Orders, unfilled, end of month do 522 508 489 474 447 468 491 511 460 372
Production. . R _.do__ 581 827 860 804 885 876 806 774 797 724
Shipments___ do.___ 631 789 797 805 808 799 780 800 802 680
Stocks, gross ( nd concentration yards) do___. 1,251 1, 289 1,352 1,441 1, 518 1, 595 1,612 1, 586 1,581 1,616
Exports, total sawmill products......__ bd. ft 7,585 7, 209 8, 620 10, 903 10, 575 8, 734 7,291 6, 762 8,076 11,672

Sawed timber___._____________ - 1,392 953 1,147 2,852 1,031 1,369 1,688 1,861 1,794 2, 532

Boards, planks, scantlings, ete
Prices, wholesale, composite:

Boards, No. 2 common, 1’/ x 6’ or 8" x 12/

dol. per M bd. ft__| 77.728 77.461 77.007 75.325 73.204 73.260 73.063 71,869 7L.815 70. 289 69.872 67.292 65. 400

Flooring, B and better, F. G., 1" x 4" x 12-14/

dol. per M bd. ft__] 150.326 ; 152.019 | 152.164 | 152.164 | 151.5639 | 151.539 | 151,906 | 152.881 152.852 | 152.764 | 152.151 | 149.144 | 148.409

6,193 6, 256 7,473 8,051 9, 544 7,365 5,603 4,901 6,282 9,140

Western pine:f

Orders, DeW.. .. .. ___..____._._ mil. bd. ft.. 441 553 500 587 682 712 818 699 618 511 438 334 306
Orders, unfilled, end of month N T S 576 648 654 685 702 714 728 775 592 611 638 589 531
Production.._.___._..._... do._._ 384 467 515 588 721 795 827 745 702 581 422 223 237
Shipments________._._____ _.do.__. 426 481 493 557 666 699 723 652 591 499 411 299 288

Stocks, gross, end of month —..-Go.___ 1,094 1,080 1,102 1,131 1,186 1,282 1,386 1,479 1,590 1,664 | - 1,675 1, 599 1, 548
Price, wholesg,le, Ponderosa, boards, No. 3 com-

mon, 17 x 8"/ ____________.___ dol. per M bd. ft__ 64.45 66. 16 66. 36 67. 66 68.23 70.42 78.04 72.09 71.03 69. 93 69. 59 68.00 68. 05
West coast woods:t
Orders,new._______. ... ._._____. mil. bd. ft.. 680 743 769 660 575 667 705 627 585 460 561 618 613
Orders, unfilled, end of month .do____ 738 673 742 754 745 700 626 587 496 426 444 543 606
Produetion______ ... __ _do____ 689 781 633 572 577 649 793 704 699 617 581 499 570
Shipments__________________ _do___. 675 77 654 634 591 658 760 634 647 522 545 516 550
Stocks, gross, end of month________________ do..._. 524 528 590 550 530 594 682 746 849 907 958 941 914

SOFTWOOD PLYWOOD

Production_.___. thous. of sq. ft., 38" equivalent._| 156,666 | 185,716 | 164,862 | 151,364 | 150,187 | 122,386 | 174,062 [ 181,567 | 185,695 | 174,243 | r 155,286 | 118,237 | 143,180
Shipments_ .. ... do._._; 155878 | 184,443 | 162,975 | 150,924 | 149,742 | 118,426 | 172,313 | 174,857 | 183,816 | 163,909 |~ 165012 | 109,826 | 133,192
Btocks,end of month __._____.__.____________ do____| 39,323 39, 879 40,435 40,778 41,425 44, 397 46, 571 54, 082 56,307 64,609 | 63,545 72,293 84, 534

HARDWOOD FLOORING

Maple, beech, and bireh:
Orders, NeW._ .o oceeal M bd. ft_. 6, 600 7,175 6,175 5,950 6,175 6,075 5,800 5,050 4, 250 3,025 3,925 3,475 4,025
Orders, unfilled, end of month do_...} 16,575 17,350 17,575 17,225 15,975 16, 000 15,675 15,050 13,350 12,000 10,025 9, 300 8,750

6, 000

Production................_. do.... 6, 250 6,525 6, 800 5 7,350 5,800 6,275 6,225 3 5,875 5, 550 4,200 4,200
Shipments..__.__.___. --do.... 5,925 6,575 6, 225 5,925 6, 750 5,650 6,375 4, 900 5, 800 4,925 4,700 3,900 3,700
Stocks, end of month_..._._.._._. .. do.... 3,550 3,650 4,275 4,475 4,925 4,975 4, 500 5,776 5, 900 6, 825 7,425 7,300 7,850

r Revised. 1 See note marked “§”.

§Not strictly comparable with data prior to 1949 because of changes in commodity classification; excludes box shooks formerly included.

tRevised series. Beginning in the July 1948 Survey data for 1948 for orders, production, shipments, and stocks of Western pine and west coast woods have been revised because of changes
in the regions covered. The revised figures for Western pine include all production in Wyoming, Utah and Colorado (formerly only parts of these States were included) and ouly pine production,
instead of total production as formerly, in two counties of Oregon which now produce largelyDouglas fir; data for west coast woods have been revised to include fir in these two counties.

d"The figures include a comparatively small number of “other footwear” which is not shown separately from shoes, sandals, ete., in the distribution by type of uppers; there are further
smal] differences between the sum of the figures and the totals for shoes, sandals, and play shoes, because the latter, and also the distribution by kinds, include (except for the Jatest month),
small revisions not available by type of uppers.
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LUMBER AND MANUFACTURES—Continued
)
HARDWOOD FLOORING—Continued

Oak:
Orders, Ne€W.._.__.____ .. oo M bd.ft..| 56,814 59,988 64,784 60, 293 65, 579 71,328 71, 440 67,943 62, 568 58, 507 51,806 54,851 50, 086
Orders, unfilled, end of mont 58,129 55, 320 59, 397 60, 819 57,391 58,134 55,098 51, 209 45,223 41,161 34,730 32,339 32, 064
Production-__._____________.__. 57,955 64, 991 67, 541 65, 616 70,213 76,375 76, 290 76, 000 74, 422 73, 784 67,849 62,043 54, 460
Shipments.__________ o ceees 57,078 62,797 65, 226 63, 449 69, 007 73, 575 74,476 71, 831 70, 951 66, 185 58,237 56,378 51, 204
Stocks, mill, end of month________________. 15,482 15,626 17,941 19, 654 20, 860 22, 565 24,379 28, 548 32,019 39, 618 49, 230 54, 895 58, 151

METALS AND MANUFACTURES

IRON AND STEEL

Foveign trade:
Iron and steel produets (excl. advanced mfrs.):
Exports, totald' ... ____________..._. short tons. | 486,956 | 494,766 | 438,560 | 381,707 | 380,391 | 366,149 | 343,655 | 326,129 | 377,406 | 281,097 | 462,810 | 447,150
Serap.-..__._ 21,784 | 22,011 28, 986 19,675 | 21,512 28,550 | 10,844 11,073 | 19,181 27,498 | 16,010 9,971
Imports, total_. 15,245 | 45,672 | 48,798 | 27,982 | 55,263 | 50,754 | 67,741 | 129,400 | 162,035 ; 119,605 [ 181,716 | 286,806
310 - S 4,219 | 19,973 | 15803 11,509 | 19,979 | 15260 | 26,449 72,034| 77,508 | 70,886 | 76,214 | 162,435

Iron and Steel Scrap

Consumption, total__ -thous. of short téms_. 5,082 g 875 5,217 588 5,401 5,050 5,300 5,410 5,783 5, 656 5,615 5, 759

s 5,
HOME SCPAD - - o eeeoeee e o 2, 640 , 890 2,445 2,715 2,651 2, 518 2,603 2,718 2,914 2, 867 2,819 2,915
Purchased serap._ _ ... ... . 2, 442 2,985 2,772 2,873 2,750 2, 532 2,706 2, 692 2, 369 2,789 2,796 2, 844
Stocks, consumers’, end of month, total_ 3,936 4,064 4,571 4,654 4,922 5,118 5, 389 5, 601 5,675 5,792 6, 065 6,030
Home Serap_ .. ool 1,196 1,161 1,196 1,147 1,222 1,272 1, 401 1, 505 1,511 1,491 1, 550 1,485
Purchased serap. .. .._...______.. [ 2,740 2,903 3,375 3,507 3,700 3,846 3,988 4,096 4,164 4,301 4,515 4, 545
Ore
Iron ore:
All districts:
Production. . .oeocoeeo oo thous. of long tons. . 2, 686 3,019 8,687 | 11,8651 12,678 | 12,787 12,748 | 11,042 10,003 8, 577 3,675 2,920 2,882
Shipments. - - oo do._.. 1,481 1,707 9,485 12,537 13, 252 13, 491 12, 492 12, 204 11,150 9,329 2,698 1,498 1, 610
Stocks, end of month_________.________.__ do____ 8,009 9,186 8,388 7,716 7,049 6,349 6, 605 6,353 5,206 4,455 5,433 6, 835 8,107
Lake Superior district:
Shipments from upper lake ports.._______ do_._. 0 0 7,677 11, 609 11,727 11,821 11,735 10, 599 10, 029 7,239 501 | 0 0
Consumption by furnaces_______.. _d 6,441 6, 634 4,976 6, 656 6, 577 6,479 7,036 6, 965 7,273 7, 058 7,351 7, 590 6, 992
Stocks, end of month, total 22,628 16, 022 17,125 22,058 26, 965 32,611 37,081 40, 923 43,883 45,160 39, 460 31,904 24, 981
Atfurnaces_ .. ___.___.___.______ - 19,412 13,761 15,172 19, 885 24, 308 29, 419 33,236 36, 658 38,619 39,470 34, 557 27,882 21,811
On Lake Erie docks_ 3,216 2, 262 1,953 2,173 2,657 3,191 3, 845 4,265 5, 264 5, 690 4,903 4,022 3,170
Imports. . oo d 269 379 403 441 707 489 571 541 950 630 388 75 W SO
Manganese ore, imports (manganese content)
thous. of long tons.. 50 68 47 39 62 46 48 38 55 35 58 43 | e
Pig Iron and Iron Manufactures
Castings, gray iron:
Unfilled orders forsale______ thous. of short tons.. 2,769 2,726 2,691 2,602 2, 587 2, 601 2, 599 2, 587 2, 523 2,407 2,284 2,065 451
Shipments, total___ do 1,024 1,169 1,051 993 1,072 914 1,051 1,088 1,148 1, 100 1,111 1,040 087
For sale 571 660 585 556 598 490 598 616 642 606 625 573 535
Castings, malleable iron: §
Orders, new, forsale_______._......_._. short tons..| 46,258 | *43,969 | r42,261 | r34,313 | r25377 | 736,679 { r 37,604 | r31,163 38,654 30,312 { r 34,360 26, 948 26,999
Orders, unfilled, for sale_ _..do____| 209,447 { 203,351 199,578 | 191,553 | 178,760 | 180, 421 176,824 1 164,002 | 158,351 146,422 | r 137,385 | 126,393 | 118,318
Shipments, total. ... _do.._.| 775225 86, 767 80,602 | 76,078 81, 747 64, 995 73,272 | r 77,815 81,761 | r77,194 | r 79,882 71, 876 66, 744
Pi For -7 LTI do____| 742,670 ) 50,065 | r46,034 | 42,338 [ r48,170 | r35018 | r41,201 | r 43,985 44, 305 42 241 | r 43,397 38, 040 35,074
ig iron: .
Produetion. ... 4,780 5,020 3, 840 5,077 4,991 4, 900 5,255 5,208 5, 520 5, 399 5, 5056 r 5,732 5,223
Consumption.. do.__. 4,762 5,049 3,958 5,008 4,973 4,841 5, 216 5,180 5,491 5,344 5,420 5610 |_______.__.
Stocks (consumers’ and suppliers’), end of month .
thous. of short tons.._ 799 780 688 712 745 818 913 976 1,049 1,043 1,212 1,262 | .
Prices, wholesale:
Basic (furnace)® ... ._....__ dol. per long ton._ 39.00 39.00 39. 00 39.00 39.00 142.00 143,00 143,00 145,63 146. 00 146.00 1.46.00 1 46.00
Composite@® do____ 40. 63 40. 63 40.63 40. 97 41,29 143.26 145,32 145,44 147.00 147. 59 147.59 147,65 147.67
Foundry, No. 2, 1. 0. b. Neville Island®._do.__. 39. 50 39. 50 39. 50 39. 50 41.90 142,50 1 45.70 1 46. 50 1 48. 50 1 46. 50 146. 50 146. 50 1 46. 50

Steel, Crude and Semimanufactures

Steel castings:
Shipments, total 142,434 | 162,891 150,305 | 143,337 | 152,894 | 120,445 | 140,223 | 140,222 | 152,083 | 146,835 | 157,395 140,577 | 135,042
For sale, total______ . 107,762 | 125,550 | 114,806 | 111,616 | 117,704 | '87,927 | 107,538 | 112,551 | 114,810 | 110,275 | 116,285 | 103,503 | 90,425
Railway specialties. . ..o ___..__ do....| 34,800 41,876 36,079 39,2756 41, 587 28,422 35,056 36, 457 38, 833 36, 014 38,730 31, 891 32 545

Steel forgings, for sale: ’
Orders, unfilled, total ... . ... do._..| 630,860 | 641,110 | 628,123 [ 623,620 | 640,747 | 627,131 | 634,148 | 631,032 | 604,715 | 620,503 | 600,500 | 570,665 | 539,717
Drop and upset.._._ .do....| 523,319 | 525543 | 513,980 [ 509,576 ( 529,237 | 515,619 | 521,205 | 520,585 | 495,672 | 508,339 | 493,487 | 469,050 | 439, 790
Press and open hammer._ _do____| 107,541 115,567 | 114,143 | 114,044 | 111,510 | 111,512 | 112,943 [ 110,447 | 109,043 | 112,164 | 107,013 101, 606 99, 927
Shipments, total. R 131,111 114,314 | 108,546 | 119,532 97,455 | 111,097 | 120,882 | 123,161 123,914 | 131,544 | 124,582 111: 217

95, 008 79, 651 75,983 83, 366 70,662 79,212 87,075 88,198 87, 757 94, 487 90, 093 79,758
Press and open h . 36,103 34, 663 32, 563 36, 166 26,793 31,885 33, 807 34,963 36, 157 37,057 34,489 31, 459

Steel ingots and steel for castings:

Production____________._____ thous. of short tons._ 6, 940 7, 608 6, 218 7,572 7,256 7,067 7,438 7,416 7,987 7,788 7,771 8,183 7,481
Percent of capacity}. oo oo -- 93 95 80 95 94 89 93 26 100 101 98 100 ’101
Prices, wholesale:
Composite, finished steel®_.______._. dol. per 1b_. r. 0374 .0376 . 0376 . 0369 r.0369 | r1,0387 | r1,0415 TLO415 | *1.0415 | 71,0415 | r1.0415 71,0420 1, 0420
Steel billets, rerolling (Producing Yoint)o

ol. per long ton__ 47,70 50. 40 50. 40 50. 40 50. 40 152.36 158.24 158.24 158.24 158,24 158 24 158.24 158.24

Structural steel (Pittsburgh) ®_...._. del. per1b_. . 02093 . 0305 . 0305 . 0300 . 0300 1,0313 1.0350 1,0350 1,0350 1.0350 1.0350 10350 10350
Steel scrap, heavy melting (Pittsburgh) § .

dol. per long ton.. 40. 44 40. 25 40. 25 40. 25 40. 25 40.75 42,75 42.75 42.75 42.75 42.75 42.05 39. 50

Steel, Manufactured Products

Barrels and drums, steel, heavy types:

Orders, unfilled, end of month_~__._ thousands..| 11,889 | 11,528 | 11,471 | 10,810 | 11,104 | 10,765 | 10,204 9, 606 9,485 9,321 | 10,041 9,088 7,615

Shipmeénts. - a 2,098 2,516 2,200 2,019 2,244 2,084 2,306 2,165 2,336 2,307 2,461 2,065 1,808

Stocks, end of month__._____________.__.___ do.... 20 34 24 22 20 26 35 25 21 30 27 33 731
r Revised.

1 See note marked “®”.

FData for January 1947-August 1948 for total exports of iron and steel products shown in the November 1948 and earlier Surveys should be corrected by subtracting the amount for serap
exports; the data for scrap exports were incorrectly included twice in the figures for total exports.

1 For 1949, percent ot capacity is calculated on annual capacity as of January 1, 1949, of 96,120,930 tons of steel; 1948 data are based on capacity as of January 1, 1948, 94,233,460 tons.

O The basis of price quotations for pig iron and steel was changed from basing point to f. 0. b. mill or shipping point effective July 13, 1948. Specifications for the structural steel price series
were revised in February 1948; however, the January price on both the new and old basis was $0.0280.

§ January-June 1947 data for steel serap prices are shown on p. 8-32 of the November 1948 Survey.

€ Revised data for January 1948 (short tons): Orders—new, 49,239; unfilled, 205,859; shipments—total, 77,927; for sale, 45,788,
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METALS AND MANUFACTURES—Continued
TRON AND STEEL—Continued .
Steel, Manufactured Products—Continued
Cans, metal, shipments (in terms of steel con-
sumed), total ________.______.___. short tons__| 202,518 | 207,674 | 208,596 | 219,356 | 284,040 | 310,007 | 394,582 | 405,787 | 296,226 | 235,565 | * 266, 140 187,300 )oemeeeee
ood._.._____ d 143,192 | 158,200 | 207,228 | 235,530 | 309,847 | 320,616 | 209,507 { 153,868 | 186, 545
Nonfood. .. ..o 65, 404 61,156 76, 812 74, 477 84,735 85,171 86, 719 81, 697 79, 505
Shipmentsforsale ... ______._.. 165,845 | 175,999 | 239,408 | 274,083 | 350,487 | 351,627 | 258,390 | 202,567 [ 230,873
Commerecial c]owres production 980 888 915 847 938 8 88! 8 T 932 943 833
Crowns, production 29, 356 28, 232 29, 400 26, 095 29, 503 27,463 27,613 24,040 | * 21,889 23,824 22,316
Steel products, net shipments:

Total __ .. 5,096 5,321 5,477 5,230 5,329 5,511 5,952 5,732 6,056 5,762 5,520
Bars, hot rolled carbon § 481 484 525 477 480 523 535 53 557 1708 1655
Pipe and tubes 518 547 565 544 563 583 638 614 637 611 584
Plates_._. 528 563 592 565 553 572 641 629 658 608 590
Rails R 145 179 189 167 178 184 190 190 190 181 179
Sheets.__ .. 1,310 1,314 1,302 1,333 1,328 1, 360 1,463 1,418 1,476 1,462 1,365
Strlp—(‘old rolled 148 142 152 121 156 1 161 16. 155 1 150

Hotrolled.__.___. 132 127 139 129 130 141 154 146 143 156 146
Structuoral shapes, heavy. 302 362 372 354 336 334 302 368 304 356 359
Tin plate and terneplate. 310 322 334 337 343 334 350 315 400 299 300
Wire and wire produects__._ 395 409 429 327 389 408 436 417 430 428 404

NONFERROUS METALS AND PRODUCTS
Aluminum:

Production, primary e ... ___..__ short tons..{ 45, 699 51,874 53, 277 55, 450 48 557 52,937 54, 953 53, 255 54, 526 50, 714 53,474 | » 53,857 |ocommee

Tmports, baux1te _____________________ long tons_.| 153,706 | 217,007 | 166,961 | 244,852 | 192,524 | 157,183 | 260,796 | 200,113 | 231,097 | 227,583 | 218,591 171,018 |

Price, wholesale, serap castings (N. Y.)

dol. per lb_. 0725 L0725 . 0741 . 0816 . 0884 .1087 .1084 . 0996 . 0995 L1241 L1325 L1263 .1022
Aluminum fabricated products, shipments, total .
mil. of 1bs.. 173.9 200. 9 177.2 167.2 177.6 160.0 167.8 166.9 174.2 164.3 157.7 148.4 137.3

Castings. _______.___._.._ ~.-do___. 38.0 41.8 38.3 33.9 35.8 28.9 32.1 35.9 35.5 34.6 31.8 29.1 27.2

‘Wrought products, total_ _do. 136.0 159.1 139.0 133.3 141.8 131.0 135.2 131.0 138.6 129.8 125.9 119.3 110.0
Plate, sheet, and strip....._ ._.do_ 105.7 126.7 106. 7 101.9 106. 9 99.4 103.2 104. 6 109.7 99.2 94.5 90.2 80.7

ICBrass sheets, wholesale price, m .perib_. .302 .302 . 302 .302 . 304 .314 .338 . 338 .338 341 .346 .346 .346
opper:

Production:

Mine production, recoverable copper @
short tons_.| 68, 943 74,092 74, 344 74,779 785, 596 71,341 73, 540 69, 639 68, 256 51,318 50, 50,928 |_cammucac-
Crude (mine or smelter, including custom in-
take) - e e meeees short tons_.| 82,959 83, 909 88, 741 91, 819 87,678 81,473 89,165 88, 105 81,474 58, 297 64, 451 69,973 J.cccnnceas
Refinedd ... oo . —.-do.... 93, 588 110, 886 104,044 { 104, 524 105, 221 107,014 102, 798 102, 976 101, 436 102, 779 96, 117 78,208 1.

Deliveries, refined, domesticd . _do....| 106,823 | 122 988 | 116,475 | 113,380 | 112,677 108,277 1 107,496 122,938 | 112,580 99, 655 | 102,292 96,070 |.

Stocks, refined, end of monthd . ___ _do_.__ 70, 146 68, 582 67, 257 72,791 72,315 79,277 79,579 72,215 76,371 89, 756 96, 080 91,053 |-

Exportg, reﬁned and manufactures_ _do____ 18, 297 15, 043 23,272 19, 861 21, 079 15, 069 20, 623 12, 085 17,861 11, 636 13,725 23,526 |.

Imports, total ... _do_._. 46, 638 46, 981 37,727 33, 271 46, 840 46, 634 39,736 35, 329 36, 868 35 491 52, 257 48,361 |.
Um‘eﬁned including serap®. _do_.__ 25,171 26, 008 18, 763 15,673 28,9014 21,661 17,922 13, 960 14,898 18,210 23, 898 25,952 |.

Refined _.do_ 21, 467 20,973 18, 964 17, 598 17, 926 25, 023 21,814 21, 369 21,970 17,281 28, 359 22 409 | oo

Price, wholesale, electrolytic (N. Y.). dol. per b- 2120 L2120 2120 2120 L2120 2138 2309 . 2320 2320 . 2320 2320 . 2320

Lead:

Ore (lead content):

Mine produetion. ... .________ short tons..| 232,399 | 35,889 | r35111 | r33,268 | *34,521 | 723,301 | r23,551 | 26,910 | r35337 36, 504 36, 997 35,008 |__ ... ..
Rece&pts by smelters, domestic ore.._..._ do.._.| 32414 34,185 35, 362 37,625 34, 689 24, 597 23,141 24, 849 35,392 35, 337 38, 357 32,307 32,285
Refined:
Production, total 43, 598 50, 093 49, 652 50, 626 47,227 40, 458 29, 558 37,105 46,787 47,029 52,315 | r 50,664 44, 751
Primary. . __.__.___. 40, 400 46, 579 46, 577 47,144 44,846 38,371 27,923 34, 037 43,857 44, 534 49, 667 48 775 42 254
Shlpments (domestic)._ 47, 200 52, 287 45, 031 47,652 -46, 398 40, 853 33,433 35, 067 39,875 40, 289 45,856 | r 52,150 42,842
Stocks, end of month _____________________ do_ 17,034 14, 837 19,453 22,418 23, 240 22, 846 18,971 21, 003 27,553 34,192 5 38, 656 38,514
Price, Wholesale, pig, desilverized (New York)
dol. per1b.. . 1500 1500 721 L1760 1750 1781 1950 . 1950 . 1950 . 2150 L2150 . 2150 . 2150
Imports, total, exeept mfrs, (lead content)
short tons_.[ 26,718 20, 873 21,749 18, 627 13,331 30, 255 24,929 33,183 40, 666 32,753 52,809 64,326 | oo
Tin:e

Production, pxg ....................... long tons.._ 3,048 2,836 3,208 3, 576 3,907 ‘8,724 3,796 3,118 2,597 3,244 3,436 3, 541

Consumptwn _________________ d 5, 004 5,498 5, 662 5, 051 5,629 5, 368 5,788 5, 527 5,354 5,179 5,203 4, 696

Stocks, pig, end of month, total.____...._._ 41,714 41, 400 42, 597 47,136 50, 222 50, 830 53, 380 54, 614 57,978 60, 064 39, 314 39,274
Government_____.____.___. 27,086 26, 814 27, 956 32, 437 35,701 37,118 39, 911 41, 575 44,814 46, 454 24,322 23,929
Industrial ..l 14, 628 14, 586 14,641 14, 699 14,521 13,772 13 469 13, 039 13,164 13,610 14 992 15,345

Imports:

Ore (tin content) ________________________ 3, 668 3, 595 2,137 1,335 5,194 3,801 4,227 2,019 1,928 2, 999 4,194 3,977 | oo
Bars, blocks, pigs, ete.__. 3,539 2, 204 3,318 6,026 4,979 2, 750 3,789 4, 2 5,626 2,433 7,111 587 | ..
Price, wholesale, Straits (N. Y.).___. dol. per lb__ . 9400 . 9400 . 9400 . 9400 1.0300 1.0300 1.0300 1. 0300 1. 0300 1. 0300 1.0300 1. 0300 1,0300
Zinc:

é\lme production of recoverable zine. .short tons..|7 348,241 | r54,980 | r 53,425 | r 51,927 | r 51,755 | r47,005 | 749,743 | r52,581 | r 53,542 55, 005 55,141 | . feeeoeeo
lab zine:

Production§_ _ . oL 67,917 74,322 71, 500 73,885 68, 309 69, 888 68,180 64, 721 70,716 71,195 76, 696 75,815 69,193
Shipments, total§.. 74,697 77,334 73,915 72, 848 69, 402 67, 377 68, 605 68, 850 67,402 96, 142 75,332 76, 234 68, 522
Domest lc§ _________ 63, 592 65,334 64, 801 67, 291 61,195 61, 349 63,712 60, 990 61,751 66, 211 67, 996 62,614 60, 827
Stocks, end of month§__ . _._.___.__._._._. --| 48,643 45, 631 43,216 44,253 43,160 45, 671 45, 246 41,117 44,431 19,484 20,848 , 429 21, 100

Price, wholesale, prime Western (St. Louls)

dol. perlb_. L1200 . 1200 . 1200 .1200 . 1200 L1246 . 1500 .1 . 1524 . 1679 . 1750 W17 L1750

Imports, total (zinc content)______.__ short tons__ 22,617 21, 663 21,097 24, 696 26, 903 24,174 24,373 21, 697 24, 904 32,323 20, 165 24,952 § oo
For smeltmg, refining, and export_.______ do__.. 6, 240 2 070 5,717 5,962 3, 651 3,016 3,005 1,850 2, 609 4,057 4,966 |ooe_oooo
For domestic consumption:

Ore (zine content) - - 10, 580 10,487 4,498 11,209 17,308 13,915 11,5683 10, 858 12,427 17,073 5,919 8,039
Blocks, pigs, €t _ oo omaeem e do..... 5,797 , 1 10, 882 7,525 6, 046 7,243 9,785 8,399 10,627 12,641 10, 189 11,947
HEATING APPARATUS, EXCEPT
- ELECTRIC
Boilers, radiators and convectors, cast iron:

Boilers (round and square):

Shipments thous. of Ib__ 18, 660 13, 867 19, 699 19, 752 15,953 18, 005 33,237 31,343 35,353 21,223 14,192 10, 632 8,239

nggcé{s, endofmonth_ .. _.__________ do.... 57,443 71, 262 65, 676 68, 669 78,834 84, 686 73,791 68, 752 62,199 64, 465 69, 092 81, 260 90, 152
adiation:

Shipments_ ... thous. of sq. ft.. 5,010 5,485 4,794 5,123 5,228 4,115 5,303 5,475 6, 106 5,191 3,321 2,404 1,823
Stocks, end of month__ .. ____...________. do.... 2, 664 3,069 3,015 3,064 3,079 3,272 3,268 3, 551 3,389 3,495 5,101 7,179 9, 226
r Revised. » Preliminary. 1 See note marked . 2 Revised January 1948, 33,144 tons. 3 Revised January 1948, 48,068 tons.

& Data beginning January 1947 as shown in the December 1947 Survey and later issues include copper from all sources; the November 1947 Survey provides January-March 1947 figures
for domestic and duty-free foreign copper only, comparable with earlier data; the excise tax on copper was removed April 1, 1947,

§ Beginning January 1948 data include reports from some secondary smelters not previously reporting; production by these few plants averaged about 1,200 short tons monthly in 1947,
Total shipments of zinc include beginning August 1947 shipments for Government account in addition to shipments to domestic consumers and export and draw back shipments.

@ For January-June 1947 data for the indicated series, see note for aluminum, copper, and tin at the bottom of p. S»35 in the November 1948 Survey.

OlIncludes data shown in the November 1948 Survey and earlier issues as copper “‘For smelting, refining, and export;”’

copper for smelting, refining, and export has been reported separately from copper {or domestic consumption.,
Beginning January 1949 data include production of light shapes (alloy bars,which averaged 161,000 tons monthly in 1948) not shown separately by compiling agency.

since removal of excise tax on copper in April 1947, only a part of the
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Un!esg ot;):airwise stated, statistii:)s :hroggh 1948 1949
1946 and descriptive notes may be found in . ~ B
the 1947 Supplement to the Survey th;ru Mareh | April May June ' July | August | SePtI- | gopoper [ Novem- | Decem- | gopyqp | Febru-
y | er ber ber ary
METALS AND MANUFACTURES—Continued
HEATING APPARATUS, ETC.—Continued
Boilers, range, shipments *_. _-number_.| 52,592 58, 908 52,045 41,110 40, 294 30, 817 52,231 39, 798 43,417 38,973 | r 33,810 34,513 31,892
Oil burners:
Orders, new, net® .o oococoeoue- 12,335 9, 472 6,083 9,094 | 126,512 RO RSSO ORI FOUURRI RN IR AR
Orders, unfilled, end of month® 103,978 94, 897 79,942 64,343 62, 047 67,222 71,084 71,052 63,198 57,087 | r 51,225 45, 947 47, 864
Shipments®. 24,174 18, 219 21,745 25, 396 27,948 30, 800 50, 082 56, 228 59, 351 39,690 [ r 27,090 26, 201 23,
Stocks, end of month®.__._... 57,107 686, 297 75, 068 72,438 70,017 61,909 49,183 44, 449 41,366 42,773 { 745, 501 43,781 44,142
Stoves and ranges, domestic ¢oo!
Shipments, total*___ 312,406 | 352,613 | 326,149 { 317,531 | 319,642 i 256,618 | 304,914 | 314,727 | 304,971 258,193 175,615 | 136,321 154, 400
Coal and wood*_-_____.___. 32,169 31, 633 23, 589 19, 724 , 20,131 27,607 7, 803 5, 480 20, 83 6, 536 14, 440 16, 455
@Gas (inc. bungalow and combination 223,756 | 252,036 | 247,403 | 262,920 | 250,675 | 201,532 | 248,663 | 260,508 | 259,513 | 215715 | 136,683 | 107,148 | 118,171
Kerosene, gasoline, and fuel oil*. 56, 481 68, 944 55,157 44,878 39, 899 34, 955 28, 644 26, 416 19,978 21, 646 A 14,733 19, 774
Stoves, domestic heating, shipments 261,925 | 267,640 | 283,028 | 310,479 | 379,526 | 466,442 | 714,461 ,004 | 750,738 | 509,780 | r 234,434 | 125,563 98, 857
Coaland wood*______ . ... 47,181 46, 316 40,065 51,072 69,013 | 101, 408 171,664 | 191,638 | 213,754 1 147,042 3 24,114 15,160
Gas®. oo 104,176 | 113,551 | 133,401 | 161,049 | 170,523 | 179,778 | 277,492 | 254,305 § 271,543 | 189,515 | r 83,004 40, 076 32,985
Kerosene, gasoline, and fuel oil*__.__ 110,568 | 107,782 ; 109, 562 98,358 | 139,080 | 185,256 | 265,305 | 282,061 | 265 441 173,223 71, 802 61,373 50, 712
‘Warm-air furnaces (forced-air and grav:
shipments, total 36,345 | 30,207 | 45507 | 55473 | 64,724 57,202| 92,011 | 103,566 | 107,024 | 77,498 | 51,163 | 31,855 | 33,12
as_ .. 9,313 , 890 12, 454 13,617 17, 269 14,976 20, 792 23,714 24, 862 17,403 | 713,044 8,876 8, 545
0il - 7,645 8, 105 9, 931 11, 261 11,923 12, 881 23,426 26, 658 26, 718 19,981 | r 15,563 9,714 8, 834
Solid fuel_ 19, 387 21, 302 23,212 30, 595 35, 532 29, 435 47,793 53,194 55, 444 40,114 | r 22 556 13, 265 15,747
Water heaters, nonelectric, shipments®._____. do__..| 150,007 | 173,201 § 173,438 | 161,358 | 167,320 { 160,416 | 208,855 | 196,704 | 172,366 | 142,474 |7 114,817 | 116,402 | 108, 489
MACHINERY AND APPARATUS
Blowers, fans, and unit heaters, quarterly:
Blowers and fans, new orders...... thous. of dol 11,809 12,355 |_.. 33,739 |occcrccca] e 12, 089
Unit heater group, new orders...._.._...... 0.. [ [ PO R —— 6, 686 11,811 11,116
Foundry equipment (new), new orders,
MOt oo mcmemem———- 1937-39=100__ 367.3 326.2 412.0 388.5 376.8 456.3 324.7 273.5 206.0 284. 4 243.7
Machine tools, shipments®*_ ________._ 1945-47=100_. 87.1 83.6 82.0 82.6 94.4 62.4 69.8 84.7 80.4 76.2 96.9
Mechanical stokers, sales:
Classes 1, 2, and 3. number. . 4,316 | *5,095 4,548 6,314 7,802 8,428 10, 576 13, 755 10, 685 4,765 2,851
Classes 4 and §:
Number__..__ 191 r 250 336 313 333 370 399 402 391 248 245 v 193 145
Horsepower. _ 68,150 | 78,289 92, 642 74,488 70, 694 88, 803 78,391 74, 552 76,774 46, 679 63,206 | r 52,677 43,874
Pumps, steam, power, centrifugal and rotary, new
[0 I o S thous. of dol__ 3,635 4,703 4,312 3,724 3,512 4,075 4,520 3,474 3,571 3,580 4,263 3,390 3, 247
Secales and balances (except laboratory), shipments,
quarterly. ..o thous. of dol__}- ... 112,628 - R SR SO SR [P S
ELECTRICAL EQUIPMENT
Batteries (automotive replacement only), shipments
thousands. . 2,254 1,679 1,211 1,027 1,200 1, 506 2, 619 2,643 2,845 2, 541 1,005 | *1,243 821
Domestic electrieal appliances, sales billed:
Refrigerators, indexe ... _____.._._ 1936=100.. 188 r 226 r 219 211 247 232 186 226 250 245 P2 i S I R
Vacuum cleaners, standard type_....... number_.| 311,448 | 355,415 | 306,588 | 276,657 | 256,071 | 220,537 { 237,202 | 280,084 | 281,573 | 255,080 | 274,180 | 228,769 | 241,267
Washers. _ do._..| 367,900 | 408,512 402,257 | 377,805} 392,496 | 326,181 | 362,169 | 433,019 | 382,400 | 319,300 | 183,700 | 177,900 3
Furnaces, electric, industrial, new orders:
Unit. ...-kilowatts._. 2,692 4,487 4,328 5,166 5,229 4,845 4,853 3,902 7,413 3,110
Value thous. of dol.. 31 776 436 528 538 383 390 363 509 273
Insulating materials and related products:
Insulating materials, sales billed, index.1936=100. . 361 398 37 344 352 323 354 387 390 391
Fiber products: .
Laminated fiber products, shipments
thous. of dol.... 4,162 4,693 4,310 4,118 4,393 4,127 4,286 4,783 4,922 4,966 4,862 4,462 4,077
Vuleanized fiber: ’
Consumption of fiber paper______ thous. of 1b... 4,532 5, 200 5,317 4,925 4,043 3,775 5,113 3,632 4,802 4,259 4,328 4,424 4,227
Shipments of vulcanized products
thous. of dol._. 1,461 1,742 1,686 1, 500 1,338 1, 430 1,618 1,602 1, 597 1, 568 1, 525 1,518 1,454
Steel conduit (rigid) and fittings, shipments
short tons_.] 22,730 23,104 24, 653 22,416 22, 704 23,072 19, 241 22, 456 24, 588 27, 650 28, 113 22, 705 21, 630
Motors and generators, quarterly: -
New orders, index. --.-1936=100_. 205 b2 3237 P U T 200 301
Polyphase indueti p-:§
New orders. -« oooooomcaoammaacnn thous. of dol 22,871 265, 841 22,168 24, 697
Billings. --do. 32,622 32,954 | oceoeofommeene 27,669 |. 1
Direct current motors and generators, 1-200 h.
New orders._ .. oo ooa . thous. of dol. . [ccaeaeoo 5,068 6,144 S - 6,045 5,016
Billings. do__.. 5,059 - 5,078 |occoccomomaccacmcaan 4,997 ({12 (R I
PAPER AND PRINTING
PULPWOOD AND WASTE PAPER
Pulpwood:
Receipts...coocoeo-o thous. of cords (128 cu. ft.)_. 1,646 1,893 1, 580 1,675 1,903 2,109 2,242 2,063 2,041 1,658 1,706 1,788 1,653
Consumption. _.._..coooooao . 0. 1,580 1,778 1,762 1,850 1,767 1,694 1,882 1,725 1, 895 1,822 1,688 1,824 1,616
WSt(écks, end of month do.... 4, 698 4, 790 4, 607 4,421 4, 543 4, 956 5,311 5, 641 5,778 5, 608 5,622 5, 604 5, 591
aste paper:
Receipts short tons..; 595,355 | 718,411 ( 687,267 | 658,004 | 645879 | 577,204 | 587,319 | 603,789 | 644,603 | 627,082 |7 591,356 | 497,232 | 498 046
Consumption.__.. do..._| 618,324 | 704,677 | 684,277 655,855 | 624,008 | 543,385 | 607,408 | 599,249 | 629,100 | 617,171 | 571,176 | 509,269 | 513,272
8tocks, end of month do..._| 429,676 | 441,335 | 443,742 445,216 | 461,744 | 496,475 | 474,378 | 477,088 | 487,986 | 498, 301 516,620 | 504,084 | 488,967

r Revised. » Preliminary, 1 Series discontinued by compiling agency.
§The number of companies reporting beginning 1947 is as follows: Direct current—first quarter 1947, 28; second and third quarters 1947, 30; thereafter, 29; polyphase induction—first quarter
1947, 34; second and third quarters 1947, 36; fourth quarter 1947, 35; thereafter, 33.
OData revised to exclude figures for water heating units; comparable data for January to August 1947 are shown on p. 5-34 of the November 1948 Survey. Revised figures for 1945 and
1946 will be shown later; previous to 1945 water heating units were not called for on the schedule but were largely reported in data for residential burners shipped separately. Collection of

data on new orders has been discontinued.

o Data for January-June 1947 for refrigerators sales index are shown on p. 8-34 of the November 1948 Survey.

. *New series, Data on shipments of cooking stoves and ranges, heating stoves, range boilers, and water heaters have been substituted for production data, collection of which has been
discontinued. It should be noted that for range boilers and water heaters, shipments data have been shown beginning with the March 1947 issue of the Survey; however, production data
were substituted in the 1947 Supplement because available for a longer period than shipments.
December 1945 for range boilers and water heaters are available upon request. The index of machine tool shipments, computed by the National Machine Tool Builders Association begin-
ning January 1945, has been substituted for estimates of total shipments which have been discontinued by the association; the index is based on reports estimated to account for about 90 percent

of industry shipments.

Monthly shipments for September 1943-June 1947 for stoves and ranges and September-
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Unless otherwise stated, statistics through 1948 1949

1946 and descriptive notes may be found in - . .
the 1947 Supplement to the Survey Fg?;u— March | April May June July | August Seggm- October Nobv‘;m Deg‘é;m January F:lr);u
PAPER AND PRINTING—Continued

WOOD PULP
Production:
Total, all grades. ... thous. of short tons__ r 955 1,086 1,081 1,127 1,090 1,019 1,145 1,055 1,157 | r1,119| 1,019 1,117 989

Bleached sulphate___.
Unbleached sulphate_
Bleached sulphite._.
Unbleached sulphite._
Soda.____.._....
Groundwood....... ...
Defibrated, exploded, ete.
Btocks, end of month:

.--short tons_.| 95,088 [ 105,190 | 102,841 | 107,217 | 104,269 98,163 | 112,015 104 289 | 116,651 | 116,910 | 102,755 | 118,969 | 109,316
373,775 | 434,807 385, 829 | 435,079 | 414,298 | ¥ 369,018 | 428,796 | 365,746
147,566 | 164,355 | 153,535 163,846 | 150,849 | 146,022 | 158,635 | 150, 987
66, 852 71,223 70,195 76, 687 76, 589 69,940 70,482 61, 506
38,110 43, 586 41, 582 44,069 42,476 41,248 42,328 39, 692
173,839 | 184,401 | 171,605 | 184,393 | 188,297 | 184,902 | 177,719 | 160,759
75, 256 82,615 81,139 82,936 73,558 | 55,663 63,973 57,802

96,310 98, 640 99,177 | 103,265 [ 108,189 |- 103,363 | 114,577 | 123,551

7,664 8,669 9,774 9,191 11,125 11,192 12, 582 15,575
11,437 13,937 16, 053 16, 486 14,008 | 14,535 16, 842
18,217 20,624 19,920 23,872 27,927 21,721 24,744
16, 496 16, 652 19,057 20, 640 18,556 | 717,067 19, 356

2,829 2,981 2,967 3,241 3,109 2, 880 3,088
32, 507 28, 260 23,512 21, 486 24, 692 28, 502 29,942

Bleached sulphite____
Unbleached sulphite.
Soda. . .ooeooo
Groundwood......

Exports, all grades, tota! y ), 3! 9, 606 9, 865 2, 455 3,795 4,423 7,946 24, 451
Imports, all grades, total.________ )y 213, 183,646 | 179,342 | 154,783 | 149,272 | 144,542 | 167,107 | 127,036
Bleached sulphate_.._. - 18, 4 089 27,214 23, 669 25,032 19, 532 21,939 21, 339 25, 385
Unbleached sulphate. 26, 007 27, 159 14, 999 21,036 16, 532 21, 312 18, 094
Bleached sulphite___. 49, 082 570 49, 396 42, 542 40, 549 49,100 36, 285
Unbleached sulphite_. ..o - 88,126 50, 537 65, 993 56, 706 55 711 40, 698 45,694 43, 530 44,079 29, 908
Soda.......____._. d 2, 000 2 256 1,809 2,184 2,739 1,498 1, 517
Groundwood._ .. 3 29, 532 21, 795 23, 264 21Y 905 17,467 18, 297 28,724 15,035

PAPER AND PAPER PRODUCTS

All paper and paperboard mills:
Paper and paperboard production, total
thous. of short gons r 1,690 1,930 1,908 1,908 1,837 1,688 1,877 1,812 1,925 1,856 r1,753 1,747 1,602

779 958 953 960 939 859 938 916 968 923 T 797 814 755
pe r 721 854 843 827 780 703 812 777 841 827 r 761 762 698
Building board r95 17 112 122 109 126 127 119 116 106 102 98 69
Paper, excl. building paper, newsprint, and paper-
board (American Paper and Pulp Association) §
Orders, NeW._. ..o oo short tons__| 7 693,300 | 788, 563 | r 745,219 |~ 745,014 |~ 743,637 | 691,643 | r 707,663 | r 741,433 | » 741,601 | r 690,493 | r 716,171 | r 704,336 | 657,000
Orders unfilled, end of monthd® d r 609, 141 | 7 605,816 | r 576,005 | r 559, 248 | r 554,488 | r 546,778 | r 510,048 | 517,759 | r 486,380 | r 424, 785 | r 431,978 |r 413,443 | 393,465
Produc 303 1 T d r 719 710 | 7 783,209 | r 776,935 | r 777,510 | r 757,636 | 691,037 | r 758,201 | r 743,555 | r 781,787 | r 750,575 | r 720,715 | r 733,118 | 700,000
Shipments. .. o cieeieemamees r 722 646 | 7 775 202 | r 773,834 | 7 770,342 | 7 745,707 | * 690,911 | r 753,159 | r 734,975 | r 781,011 |~ 732,656 | r 717,139 | r 721,488 676, 000
- Stocks, end of montha_ ..o oeeo .. r 225,248 | * 225 979 | r 231,270 | 243,928 [r 250,270 | r 246,694 | r 256,732 | r 267,404 | r 271,147 | r 277,403 | r 288,089 | r 200,575 | 307,315
ine paper:
Or ergen §W ______________________________ r89,929 | 107,673 | r93,219 | r85,404 | r90,503 | 78,667 | r78 572 | r79,471 | 80,313 | r73,088 | r77,966 | 83,818 82, 000
Orders unfilled, end of month...___...._ 121,486 | r 124,600 | r 114,456 | 798,345 | 93,047 | 785906 | r67,454 | 756,168 | r 48,791 | 739,408 | r43,364 | r 36,370 38, 500
Produc tipn..... . d r 97,606 | 105,927 | r 102,628 | r 101,376 | r 99,971 | r 86,866 | r95891 | 94,054 | 93,224 | 85660 | r86,196 | r 87,804 85, 000
Shipments__ r95,970 | 104,313 | 101,795 | 102,052 | 95960 | 86,437 | r93,475 { r90,886 | r92,538 | 80,611 | r82,275 ( r90,072 79, 000
P Stocks, end of§ month_ .. .. r 54,362 | 755,712 | 55956 | r54,967 | 61,100 | r63,095 | r64,715 | r69,369 | r70,394 | 777,446 | r 87,638 | r83,225 88, 000
rinting paper:
Ordelgs,pngw ______________________________ r 236, 609 | r 274,283 | r 250, 772 | 7 263,870 | r 269,137 | 236,841 | r 234,777 | * 267,734 | r 251,023 | r 232,172 | r 250,963 | r 240,442 | 220, 000
Orders, unfilled, end of month r 254,602 | r 256, 130 | r 246, 559 | r 252,018 | r 252 316 | r 250,311 | 236,353 | * 251,798 | - 238,308 | r 204,498 | r 203, 008 | r 192,613 186, 000
Production__ 250,387 | 267,467 | 264,706 | 268,911 267,238 | 237,927 | 254,259 | 256,417 | 269,603 | 261,219 | r 253,493 | r 248,850 | 235,000
Shipments 251,898 | r 263,711 | r 259,901 | r 264,837 | » 261,964 | r 238,145 | r 252,648 | r 254,279 | 268,205 | 257,205 | r 248,613 | r 244,020 | 227,000
Stocks, end of month_ __.________.__.____ _t 67,470 | r68,015 | r72,328 | r79,105 | r81,738 | r79,437 | r83,139 | v 83,185 | r85012 | 786,887 | 790,416 | r 96,400 | 102,000
Price, wholesale, book paper, “B’” grade, Eng-
P lish finish, T§v7hit;e f.0.b. mill.__dol. per 1001b._ 10.80 10.80 10. 80 10. 80 10.80 10. 80 10.80 11.30 11.30 11.30 11.30 11.30 11.30
oarse paper:
Orders, NeW . oo cvemeveannn .| ¥ 241,730 | r 269,063 | r 260,800 | * 260,126 | r 254,939 | r 253,080 | r 265,232 | v 258, 747 | r 269, 424 | r 253, 558 | r 257,401 | r 251,645 | 232,000
Orders unﬁ]led end of mon r 150,896 | r 145,324 | r 136,215 | 7 134,483 | r 135,013 | 137,405 | r 135,193 | r 136,869 | r 128,105 | r 113,485 | r 117,930 | r 117,500 | 103,000
Productlon ____________________ _]r 243,108 | r 269,439 | r 265,754 | * 268,742 | r 257,500 | r 243,602 | r 275,315 | r 257,981 | r 276,063 | r 268,132 | r 251,800 | r 266, 742 | 255,000
Shipments r 246,200 | r 267,438 | r 268,869 | r 265,175 | r 255,715 | r 243,364 | r 275,191 | r 254,720 | * 277 956 | r 261,379 | r 257,020 |~ 258,250 | 246, 000
N Stoqki, end of mon *62,715 | r 60,906 | 57 940 | r60,350 | 63,046 | 59,250 | 63,030 | 766,146 | r 65 679 | 764,492 | r61,207 | r61,635 67, 000
ewsprint:
Canada:
Production. .do__._| 344,645 | 387,672 | 385,606 | 388,461 | 382,037 | 391,481 389,148 | 376,062 | 399,788 | 397,330 | 385,819 | 385,961 | 372,344
Shipments from mills - 380,732 | 380,843 | 397,706 | 383,594 | 379,605 | 396,049 | 387,897 [ 392,560 | 405,923 | 406,678 | 375,667 | 356,963
UStéac(%(ss,ta% mills, end of month____________ do__..| 81,764 88, 704 93, 467 84,222 83, 565 95, 351 88,450 76 615 83, 843 75,250 54,391 64, 685 80, 066
nited States:
Consumption by publishers__.._.._..._._. do._._ 307,967 | 338,337 | 342,572 | 348,823 | 327,060 | 291,647 | 314,045 | 337,196 | 381,607 | 364,253 | 363,608 | 332,671 | 308,753
Production. ... .do_._. 58, 016 64,804 69,371 72, 659 72,075 69, 327 72,571 68, 370 73, 268 72, 355 74,817 75,626 68, 621
Shipments from mills d 59, 019 65, 943 69, 199 71, 553 72,441 68, 548 71,966 69, 297 73,214 72,871 73, 584 75, 096 69, 235
Stocks, end of month:
Atmills__._____ 7,355 6, 306 6,478 7, 584 7,218 7,997 8, 602 7,875 7,729 7,713 8,946 9,476 8, 862

At publishers

267,958 | 274,453 | 268,665 | 282,202 | 204,728 | 837,372 | 382,849 | 382,550 | 345,423 | 344,226 | 373,500 382,601 | 391, 580
In transit to publishers____

90, 864 75, 785 88, 644 89, 083 73,363 80, 667 76,842 89,884 | 101,655 92, 892 84, 555 98,165 92 609

3 ,
Imports _Go..._| 203,801 | 398,283 | 349,649 | 368,533 | 375,195 | 362,174 | 390,408 | 349,476 | 362,208 | 416,789 | 407,527 | 869,223 |_________.
Price, rolls (New York)___dol. per short ton__ 26. 00 96. 00 96. 00 96. 00 96. 00 96. 00 100.00 100. 00 100. 00 100. 00 100. 00 100. 00 100. 00

Paperboard (National Paperboard Association):

Orders, MeW. .. o oo iimmmnes short tons__| 711,300 | 894,300 | 790,200 | 791,200 | 798,000 | 706,100 | 807,200 | 796,200 | 831,100 | 809,700 | 957,200 | 783,700 | 656,300
Orders, unfilled, end of month.. - 464,700 | 397,400 | 352,000 | 381,100 | 359,000 | 344,500 | 375,900 | 365,900 | 338,700 | 318,700 | 304,100 | 267,700
Productxon total __________________________ ds 861,200 | 824,200 | 821,800 | 789,200 | 705,600 | 792,900 | 774,000 | 832,100 1 822,500 953,300 | 769,400 | 694,300
Percent of activity 00 102 102 100 94 81 92 91 96 94 84 88 85

Paper products:

Shipping containers, corrugated and solid fiber,

Fs{l&pments ____________ mil. sq. ft. surface area__ 5,003 5, 509 4,929 4,976 5,019 4, 527 5, 301 5, 386 5,710 5, 498 4,879 4,710 4,346
olding paper box H
New o?deprs 1936=100__ 409.2 467. 4 378.6 304.0 445.0 415.8 451.2 459.5 483.7 435.9 438.0 370.6 368.7
Shipments._ ... 449.0 476.5 438.5 417.9 478.0 370.7 459.1 476.6 500. 8 474. 4 475. 4 428.0 423.0
r Revised.

& Data for January-June 1947 for unfilled orders and stocks are shown on p. S-35 of the November 1948 Survey.
TRewsed series. The series for coarse paper (bag, wrapping, shipping sack, converting, and glassine, greaseproof and vegetable parchment) represent the series formerly shown as
wrapping paper revised to exclude special industrial paper; data beginning January 1947 are shown on p. 8-35 of the May 1948 Survey; earlier data will be published later.
§ Revised data for January 1948 are as follows (short tons): Total paper—new orders, 790,785; unﬁlled orders, 621,569; production, 780,080; shipments, 773,546; stocks, 223,003; fine paper—
121(1512ﬁ£1;1700d ordegs 1223 Sgﬁ stocks, 52,910; printing paper—new orders, 274,710; unfilled orders, 263 382; coarse paper—new orders, 268,989, unﬁlled orders, 150,216; productwn, 265 82‘7 shipments,
stocks, 63,
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UnlesGS ot;;:earwise stated, statistii:)s ig;lu-o:;;h 1948 1949
1946 and descriptive notes may be found in - . - -| D - F -
the 1947 Supplement to the Survey Fg’;“ March | April May June July | August Sek;))é:sm October N(g;erm G | January g?;u
PAPER AND PRINTING—Continued
PRINTING
Book publication, total_.___.._ number of editions._ 805 890 819 018 627 €89 549 | 618 1,082 011 1,226 875 714
Nevg) books ’ e do_... 607 732 637 715 504 516 385 492 ’ 886 734 987 541 550
itions_ . .o do___. 198 158 182 203 123 173 164 126 196 177 239 134 164
New editions__._......_._.
PETROLEUM AND COAL PRODUCTS
COAL
Anthracite:

Production. _..ooooooooooos tho(lils. of (slhofrt tonts}_l. 4,675 4,928 4,438 4,867 4, 590 4,365 5,121 5,007 4,961 4,680 4,499 r3,722 2,927

Stocks in producers’ storage yards, end of mon
orts el dfoiine | m) ozl ogml o) o@)oa) ol @) om| oW oW B

Exports___. —---Go____ 412 1| 628  612| 449 691 | 692 642 470 408 | = 305 ._____.____
ices, composite, chestnut:

P%cetéil 1___p___-_’_ ____________ dol. per short ton._. 18. 2: 18.2 18.24 18.29 18. 60 18.94 20. 01 20.09 20.10 20.10 20.10 20. 30 20, 60
‘Wholesale —..-do____ 14.912 | 115,022 | 115.023 | 115.134 | 115.325 | 115.836 | 116.338 | 116.388 § 116.8391 | 116,384 | 116.380 | 115982 | 116,029

Bituminous:
Pl:oduction ___________________ thous. of short tons..| 50,395 34, 369 35,151 56, 583 53,118 48,611 53,779 52,158 53, 447 49,791 49,937 | r 47,802 44, 458
I strial consumption and retail deliveries, total )
ndustri v thous. of short tons.. 47,423 44, 502 34,011 39,169 38, 928 38, 748 41, 966 42,331 45, 9§0 43, 959 46,913 | 47,261 42, 468
Tndustrial consumption, total____________ do....] 85,746 34,974 29, 600 33, 541 32,985 33,578 36,470 36,175 38,575 37,749 38,014 | r37,814 33, 901
Beehi ke o gns ’ do. 846 509 389 908 848 697 960 922 974 954 999 T 981 952
eehive coke ovens___._. oo.do..__ >
Byproduct coke ovens. _.-do____ 7,017 8,100 6, 488 8,185 8,036 8,233 8,349 8,199 8, 500 8,268 8, 655 8, 654 7,835
Cement mills. .________ _.-Go___. 636 671 649 692 690 721 719 679 751 77 777 733 640
Flectric power utilities...______.______ do__.. 7,904 7,801 6,919 7,112 7,520 7,701 8,203 8,272 8, 689 8,261 8, 508 8, 251 7,167
Railways (class I) .. cooooroaeno do.. .- 9,001 8,430, 7 g‘lig 7 ggg 7 ;gg 7, %gg 7 %8(7i 7, %3?; 7 §51 7, §gg 7 gég 7, g?g 6, g%‘S)
Steel and rolling mills. ... do.... 996 1,023 7 2
Oteheer industria% ___________ do....| 28,356 28,440 27,292 28,056 27,661 28,155 | 210,066 | 210,148 | 211,044 | 211,047 10, 506 | 10,819 9, 867
Retail deliveries_ .. . _.. .. .. ________ do_... 11,677 9, 528 4,411 5,628 5,943 5,170 5,496 6, 156 7,375 6,210 8, 899 9,477 8, 567
Consumption on vessels (bunk«ler fuel)a_.f,.do.il., 55 55 88 110 99 102 m 121 117 100 51 32 46
8, industrial and retail dealers,end of mont
O e T O hous. of short tons..| 48,613 | 43,585 | s4a8| 47,082 | 58,00 | 8130 | e4,057| e7,502| 68,696 | 69,679 | o373 | vor,705 | essm
Industrial, total__._._ . _oooo._.__... o_...| 47,424 42, 581 33,576 45, f;gg 58, }gg 55, 9‘:;1 (13(1), 3%3 %, ng (li;h é 1223 (15(15, igg ?g, ?874 ’ (lig Zg% flig, %Z;
_____ 8, 807 7,435 4,308 7, 10, 8,975 , , , 2 A 3
Bt mifie e Ovens 991 956 ‘76 ] 1,001 1,361 1364| 1,398| 1,360| L3sa| 1,377 > 201 1is4 | 1,103
Electric power utilities, 14, 868 13, 609 11,745 14, 601 17,041 18, 551 21,107 22,751 23,875 24, 894 24, 812 24,150 24,120
Railways (class I)__ 7,047 5, 599 4, 864 7, 208 8, 787 , 388 8,685 8,815 9,099 9,1 9,411 9, 551 9, 861
Steel and rolling mil 976 881 7 1,074 1, 269 1,134 1,166 1,152 1,066 1,019 1,052 1,017 1,121
Other industrial . __ 14,735 14,101 11,112 14,034 17,234 17, 579 18,810 19,619 19, 030 18, 592 17,997 17,169 16, 963
Retail dealers.___ 1,189 , 004 842 1,362 1,844 2,148 2,672 2,918 2,9 3,079 2, 706 2,243 1,807

Exports §. . oo aeeae 3,219 2,601 1, 030 4,728 5,627 5,168 5,485 4,574 4,202 3,570 2,311 2,083 [ocemann

Prices, composite:

Retail § . ool 14.70 14.71 14. 80 15.11 15.29 15.73 15.92 15.98 15.99 15.99 15.96 15.98 16.04

Whoilne:ar!lelh ____________________________ 770 | 17.684| 17.798 | 17.864 | 17.882| 18.321] 18,379 | 18.403| 18.403| 18395 | r18 756 r18.709| 18810

Prepared sizes. 8000 | 18123 | 18146 18.272| 183591 18806 !8.872| 18.915] 19.199| 19,211 | r19.250 [ r19.276 | 19.303
tion:

P%)gglﬁéel.l_ ................. 540 325 247 578 541 435 612 588 623 610 638 - 624 607
Byproduet___._____ 5,513 5,653 4,491 5,722 5,593 5,713 5,843 5,763 5, 966 5, 807 6, 066 6,076 5,475
Petroleum coke 203 242 225 217 256 259 259 246 249 259 279 288 | o

Stocks, end of month:

Byproduct plants, total. ... _.______.__ do.... 807 716 646 802 856 940 1,123 1,287 1,474 1, 589 1,501
At furance plants..___ ... ... do.... 618 587 533 644 641 652 716 819 9 1, 059 1,103
e —— moo) mlop) Rl m) | om) ml o) w) g

1 ) (- do._-. 7 66

Eng)%t:tos eum ooxe dO 59 67 37 81 67 51 82 73 46 46 37

Price, beehive, Connellsville (furnace]
rice, beehive, Connellsville ( dol.ape; short ton.| 12,500 12, 500 19. 500 12. 900 13.000 | 13.250 14.375 14. 500 14.500 [ 14. 500 14. 500

PETROLEUM AND PRODUCTS
Crude petrolenm:

‘Wells completed_ . ___. number._ 1, 406 1, 630 1,716 1,864 1, 860 2,105 1, 959 2,153 2,027 1, 068 2,036

Productiorf I, thous. of bbl__ 155; 224 167: 533 164, 509 | 170, 53; 166: 333 171, 1992 172: Sgg 163: Ogg 174, 55% 170; 23? 176, 333

Refinery operation ercent of capacity. . 93 2

COIlilln}l’I)téOXIf (runsﬁo stills).r_)_ .,__thous.r()){ b‘r)}I__ 156,014 | 167, 007 166, 198 175,705 | 168,952 | 174,546 | 174,242 | 161,280 | 173,429 | 170,166 | 177,335

Stocks, end of month:

QGasoline-bearing in U. 8., total.._________ 224,880 | 227,408 | 227,278 | 223,820 | 223,481 | 222,124 [ 224,211 228, 401 234,615 { 240,083 | 246,199
Atrefineries.______.________.._ 54, 572 58, 989 60, 807 58, 751 58, 790 57 872 57,684 58, 827 60, 821 60, 629 60, 783
At tank farms and in pipe lines. - 154, 233 152, 758 150,787 | 148,890 | 148,460 | 148,994 | 150,238 | 153,244 156,839 { 162,885 | 169,321
Onleases . ___.__._.__..___..__ 16, 075 15, 661 15, 684 16, 179 16, 222 16, 268 16, 289 16, 330 16, 955 16, 569 6, 095

S| 5im| xms| sses| aaw| oer| ser| S| sl sioe| Som

2,626 3,138 3, 638 3,362 s 3 , 068

ldol Tl 7638 9,767 9, 271 0144 | 11,427 | 10,804 | 10,555 | 11,933 | 11,561 | 13,885 | 14,062

Price (Kansas-Oklahoma) at wells_ _dol. per bbl._ 2. 510 2. 510 2. 510 2. 510 2.510 2.510 2.510 2.510 2. 510 2. 510 2.510
Refined petroleum produets:

Fuel oil:

Production:

Distillate fuel oil__._.___.___.__. thous. of bbl..| 32,688 32, 548 29, 352 30, 764 29, 930 30, 820 32,190 28,960 33,140 32,434 34,274 32,046 {__________
Residual fuel ofl T do._.| 37,542 | 40,523 39,104 | 40,732 | 38387 | 39,177 | 38673 | 34,493 | 39,313 | 8ul5| 40,276 | ar7ER |1

Domestic demand: v
Distillate fuel ofl ... _____..__ do._..| 38,648 33,779 25, 498 22,809 20, 896 18,305 20,210 20, 364 25, 595 30, 645 41,243 41,509 | _________
Residual fuetoil.._____.________ ...do___.| 45565 47,808 42,831 39, 819 38, 987 38, 255 38, 400 35,026 38,807 39,108 47, 300 47,925 | _._

Consumption by type of consumer:

Electric power plants....._.___ 4,002 4,256 3,601 2,943 3,083 3,186 3,119 2, 916 3, 269 3, 566 4,325 5, 356 4,651
Railways (class I)__.... 6, 188 6, 409 5, 995 5,824 5,878 6, 026 5, 889 5, 620 6,171 5, 761 5,733 5380 [.______._.
5 Velgsels (gu}nker 01']]1) ____________________ 5,603 5,819 5, 467 5, 348 5, 685 5,775 5,604 4,181 4,386 3,734 5,805 4,923 4,604
tocks, end of month:
Distfllate fuel oil. . oo . 34, 590 32,214 34,514 40, 781 48, 352 58,726 68, 818 76,320 82,920 83, 909 75,953 | 461,584 {____.__.__
Residual fuel oil 43,156 41,945 43, 301 48, 788 52,465 58, 431 64, 096 68, 005 72,363 77,033 76,942 1 462,508 |\ ___._____
* Revised.

1 The comparability of the data for both anthracite and bituminous coal is slightly affected beginning March 1948 by a substitution for one of the reporting companies; February 1948 figures ’
strictly comparable with March for anthracite and bituminous coal, prepared sizes, are $15.011 and $8.122, respectively; for bituminous eoal, mine run, there was no change in price between

February and March on the basis of comparable reports; April and Sej

tember 1948 figures for bituminous coal, prepared sizes andNovember 1948 figure for bituminous coal, mine run, strictly

comparable in each case with data shown above for the following month are $8.154, $9.196, and $8.744, respectively; December 1948 figure for anthracite strictly comparable with January 1949,

$15.844.

? Data for coal mine fuel are included in “other industrial.” 3 Beginning January 1949 stocks of heavy crude in California are included in gasoline-bearing figures,
¢ Beginning January 1949 cracking stocks, formerly included in finished stocks in California figures, are excluded and stocks held in distributors’ tanks in California which were formerly
included in bulk terminal stocks are excluded; comparable figures on new basis for December 1948 (in thous. of barrels): Distillate and residual fuel oil, 71,381 and 63,993, respectvely.
§Beginning in the April 1948 Survey, export figures include Army civilian supply shipments (see note marked “f on p. 8-21).
9The 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. Beginning August 1947 data cover 10 cities for
anthracite and 21 cities for bituminous coal; see note on item in the April 1948 and September 1947 issues regarding the effect on the comparability of the data of changes made in that month

and in February 1947,
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1948 1949

Febru-
ary

Unless otherwise stated, statistics through
1946 and descriptive notes may be found in Febru-
the 1947 Supplement to the Survey ary

PETROLEUM AND COAL PRODUCTS—Continued

Septem- | ooober N%\éerm- Decem- January

March | April May June July | August ber ber

PETROLEUM AND PRODUCTS—Continued

Refined petroleum products—Continued
Fuel oil—Continued

Exports:
Dlstlllate fueloil . __.___._._. thous. of bbl__ 942 1,222 1, 608 2,222 2,007 2,261 2,016 1,272 1,266 1,134
Residualfueloil ____.__._______ ______ do____ 598 740 947 790 607 1,058 1,238 693 881 642
Price, wholesale, fuel oil (Pennsylvania)
dol. per gal.. . 110 . 110 L110 110 .110 110 .110 . 110 110 110
Kerosene:
Production. ..o eoeoooio_l thous. of bbl__ 11,030 11,262 10, 236 9,973 9,383 9, 442 9,180 9, 288 9, 663 10,848
Domestic demand. . do-._.. 12, 608 10 884 7,774 6 508 6,351 6, 561 6,193 6, 365 9,411 10, 928
Stocks, end of month._ _do____ 10,287 10 464 12,795 15 711 18, 480 20, 958 23, 564 26,177 26, 283 25, 829
Ex orts .................................. do___. 69 272 88 220 362 333 232 13 297
Price, wholesale, water white, 47°, refinery
(Pennsylvania)_________________ dol. per gal__ 121 .125 .125 .125 .125 .125 .121 L 120 .120 .120
Lubricating oils:
Production_ ... . 4,132 4,404 4,308 4, 500 4,066 4,135 4,341 4,121 4, 580 4,175
Domesticdemand.______._.___ d. 3,044 3,231 3,096 2,956 3, 007 2,803 2, 957 2,843 3,178 3,229
Stocks, refinery, end of month. 7,829 7,961 8,022 8,411 8,166 8, 350 8,747 8, 884 9,306 9,512
Exports __________________________________ do 1,143 1,032 1,139 1,142 1,979 1,134 969 1,135 971 731
Price, wholesale, cylinder, refinery (Pennsyl-
vania) .o cooen dol. per gal__ . 390 . 390 . 390 . 390 . 390 .39 .390 .370 . 350 .318
Motor fuel:
All types:
Production, total . _._________ thous. of bbl..| 67,518 72,025 74, 219 79, 421 78,543 79,948 80, 711 74, 505 79,476 78,445 83,279 80,6569 |______.._.
Gasoline and naphtha from crude petro-
leum._.____.__.__________. __.thous. of bbl..| 59,964 63, 608 65, 834 70, 501 69, 883 71,221 71, 964 66, 522 70, 579 69, 588 74, 268 72,190
Natural gasoline and allied products do___. 11,372 12, 266 11,704 12,072 11, 550 11,871 12, 157 11, 543 12,833 12,916 13,476 12,998 |_
Sales of 1. p. g. for fuel, etc., and transfers
of cycle produets__.______ thoue of bbl__ 3,818 3,879 3,319 3,152 2, 880 3,144 3,410 3, 560 3,936 4,059 4, 465 452091 _______

Used at refineries.__ .
Domestic demand
B8tocks, gasoline, end of month:

Finished gasoline, total .. ___.

At refineries_________

5,695 6, 187 6,058 6, 551 5,979 6,123 6, 535 5, 962 6,617 6, 953 7,143 6, 497
56, 487 68,171 72,183 77,186 78 044 81,428 80,348 76,159 75,164 72, 560 72,162 63,278

102,235 | 103,398 | 101, 280 99, 554 96, 221 90,310 87,187 82, 254 83, 969 87,275 95,422 | 108,227
68, 604 68,824 64, 553 61,648 56, 231 51,873 49,152 46, 982 47,708 49, 580 54,992 65, 238

Unfinished gasoline_ ... do.... 8,764 8, 551 8, 549 8,998 8,297 8, 529 8,258 8, 264 8,457 8,314 8,275 8,394 | ...
Naturalgasolineand allied products. “do. - 4,673 4,806 5,305 5,622 6,077 6,176 6,3C8 6, 287 6,173 5, 857 5, 579 6,217 |_._.____.__
EXPOItS. oo e mnm do..._. 1,426 2,162 3,190 3,218 2,977 3,849 2, 982 2,937 2,444 2,463 2,975 3,501 |

Prices, gasoline:
Wholesale, refinery (Oklahoma)

dol. per gal.. . 106 .105 . 105 . 105 L1056 L1056 .105 . 105 .105 .105 .103 .102 . 100
Wholesale, tank wagon (N.Y.)..__..do.... . 188 .188 . 188 . 188 . 188 .188 . 188 .188 .188 .188 .188 L1901 . 191
Retail, service stations, 50 cities.._.._ do._.. .195 .195 . 195 .195 . 196 .196 .196 . 196 .196 .197 .201 .201 . 201
Aviation gasolme
Production, total ... ... .. thous. of bbl__ 3,044 3,315 4,088 4,075 4,115 4,142 4,476 3,285 3, 603 4, 287 4,373 4,210 |_.________
100 octane and above. do.__. 1,825 2,329 2,945 2,775 2,043 2,747 3,190 2, 562 2, 864 3,143 3,713 3,207 | ________
Stocks, total . .________ —.-do.__. 7,186 7,044 7,359 6, 790 6, 469 6, 520 6. 641 6, 560 6,224 6, 797 6,068 26,790 _________
Asph 11(10 octane and above do__.. 2,964 2, 808 3, 266 2, 667 2,614 2,575 2,913 3,172 3,001 3,309 2, 603 23,170 | ...
sphalt:
Production_ _____________.____. _short tons..| 551,800 | 624,000 | 676,900 | 818,400 | 911,100 | 980,700 (1,062,200 | 922,200 | 938,000 | 765,600 | 601,500 | 556,400
wStocks, refinery, end of month___________ do._..| 925,800 | 1,020,700 | 1,082,900 | 1,156,200 | 1,048,000 | 957,600 | 798,900 | 681,600 | 685100 | 859,500 | 1,028,500 |1, 224, 200
ax:
Produetion._._________________._. thous. ofIb__| 82,320 98, 280 92, 960 82, 600 86, 240 74,760 74,760 66, 640 73, 640 75,040 78, 960 77,560 | ..
Stocks, refinery, end of month___._.____. do-__.| 103,320 | 100,800 | 108,920 | 112,560 | 122,920 | 136,360 | 148,680 | 151,480 | 154,560 | 155,120 | 154,280 | 151,760 |_._._.__._
Asphalt products, shipments:
sphalt roofing, total____..____ thous. of squares... 5,121 5,155 4,946 4,636 5,220 4,734 5,259 b, 665 5715 4,708 3,231 73,077 3,067

Roll roofing and cap sheet:

Smooth-surfaced 1,611 1, 561 1, 405 1,216 1,281 1,163 1,271 1,419 1,454 1,286 935 * 908 933
Mineral-sarfaced .. _._.__________ do__.. 1,132 1,208 1,056 998 1,083 1,028 1,153 1,271 1,366 1,169 860 r 810 841
Shingles, all types__ _--do__.. 2,378 2,385 2,484 2,423 2, 856 2, 543 2,835 2,975 2 894 2,253 1,437 r 1,360 1,293
Asphalt sidings__ .. e do. 329 350 251 213 205 199 234 276 320 339 226 r 208 181
Saturated felts____ .. ___ . . ... short tons_.| 37,633 49, 662 55,316 52,476 54,772 44,912 44,474 45,330 44,403 39,384 29,500 | 27,563 27,392

RUBBER AND RUBBER PRODUCTS

RUBBER

Naturel rubber: .

Consumption._.__..__________________. long tons.. 51,012 54, 444 50, 616 52, 022 56, 701 48,769 53, 366 52,131 49,617 51, 632 45,985 | r 50,188 46,157

Stocks, end of monthg . ... do____| 148,081 130 205 | 123,248 112,724 119, 818 128,446 | 129,622 | 123,912 | 118,187 [ 113,251 141, 541 ) r 125, 050 119, 197

Imports, including latex and guayule_ . ____ do_.__| 54,549 | r72,069 | r40,802 | r40,661 64,725 | 63,824 | r68 133 50, 556 61,027 50, 613 87,635 67,706 |_____ L

Price, wholesale, smoked sheets (N(iavlv Yo%) 05 204 220 o
ol. perlb._ . . . .233 . 228 . 243 . 237 .228 .222 .197 . .

Chemical (synthetie): 189 192 185
Production.._._____ long tons._ 39, 025 43,940 40, 846 42, 866 41, 207 41, 267 39, 630 37, 890 41,419 40,779 42,133 38, 890 36,076
Consumption ... ... ceoeooooao do-___ 35,375 38,222 34,632 35, 268 39, 204 34, 511 39,339 39,215 38,367 37, 690 35,446 | r 36,765 34,696
Stocks, end of month®. _..do____ 65, 649 72,885 78 722 85,734 89,088 96, 140 97,197 98 246 | 102,842 | 107,297 115,111 | r 118,357 119, 049
Exports de 464 387 569 400 305 278 * 307 869 r 451 348 486 632 |

Reclalmed rubber: R
Production. . 23,678 24,089 21, 802 21, 043 22, 504 17,112 20, 255 21, 805 23, 859 23, 050 21,430 | r 19,741 18, 243

22,374 24, 362 22,322 21,975 23,786 19 201 22,917 23,478 23, 512 22,170 21,377 1 r 19,031 17,636

Stocks, end of 38,444 38,313 37,946 36,612 35 898 34,302 32,025 30,198 31,879 33,378 32,630 | 32,868 32, 862

TIRES AND TUBES

Pneumatic casings:

Production.... . .oooooeeo_. thousands_.| 6,385 6,930 6,574 6,931 7,584 6,672 | " 6963 6,915 | 6,750 6,008 5,715
Shipments, total .. __do.___| 5106 5703| 7,030] 6254 7,827 7,866 | 7,835 6,700 | 6492 5502 5443 2o
Original equipntent_ ... “do.lll 202 2,366 2,265 1,818 | 2189 2,379 | 2,290 2,114 2,436 2,335 2,299 2,304
Replacement equipment. do..._ 2,887 3,183 4,632 4,301 5,474 5,357 5,409 4,460 3,809 3,139 2,953 2,855
EXporte. .. do_ "] 200 154 142 135 164 131 136 126 156 118 " 101 "197
Stocks, end of month. ldo_| 10,172 | 11,364 | 10,940 | 11,611 | 11,435| 10,207 | 9,353 9,805 9,905 | 10,476 | 10,722 | 11,330
EXDOTtS.— oo T do_ - 193 161 166 143 144 175 118 107 125 26 " 188 "179
Ingegdtubes: a 198
roduction o---. , 080 5,534 5,578 57021 6716 5,750 | 6,639 6,191 6,323 5,463 4
Shipments. - T Tdo. 0| 4505 5188 | 5807 | 5419| 6745( 6,807| 6017 6,200 | 6,061 5123 295 fﬁ e
Stocks, end of month do___| 9,657 9,030 9,737 | 10,069 9,039 8,760 8,527 8,778 8,915 9,303 9,734 9,815 |___
Exports.._.... o do__ 120 12 117 95 100 127 75 67 85 55 "135 130 |22
T Revised.

b 1 Begmmng January 1949, stocks held by distributors in California, which were formerly included in bulk terminal stocks, are excluded; comparable figure for December 1948, 23,895,000
arrels.

? Beginning January 1949, data exclude unfinished aviation gasoline stocks.
J Beginning July 1947 data are reported stocks available to industry. ®@Beginning July 1947 data are reported stocks.
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Ulilge:g otél:airwise stated, statistiﬁs fthroggh 1948 1949
and descriptive notes may be found in - -
the 1947 Supplement to the Survey Fg}il;“' March | April | May | June | July | August |SePRM- | oeoper | NqVem- | Decem- | yopyqpy Fg‘;;“'

STONE, CLAY, AND GLASS PRODUCTS

ABRASIVE PRODUCTS

Coated abrasive paper and cloth, shipments_reams._.| 139,066 | 161,110 { 160,018 | 158,564 | 171,412 | 146,164 | 191,199 | 191,884 | 165,337 | 139,414 | 122,239 | 125,701 | 131,393
PORTLAND CEMENT

Production .-thous. of bbl._ 13, 347 14, 502 16, 041 17,740 17,757 18,721 18, 961 18, 605 19,349 18,435 17, 425 15, 261 13,751
Percent of eapacity_ .o 70 71 80 86 89 90 91 93 93 92 84 73 73
Shipments thous. of bbl_. 8, 338 13,957 19, 047 19, 544 21,426 20, 994 20, 704 19, 938 20,324 18,110 12,741 8, 756 9,134
Stocks, finished, end of month_______________ do....| 20,340 20, 886 17,880 16, 086 12,422 10, 149 8,355 7,061 6,004 6,399 11,084 | r17,501 A
Stocks, clinker, 'end of month - .- - -_.____ do.... 5, 196 6,072 6,930 5,650 5,032 4,514 3,916 3,068 2 824 2,781 3,781 5,475 6, 754

CLAY PRODUCTS
Brick, unglazed:

Production._.. . ... thous. of standard brick__| 317,619 | 392,440 | 445,263 | 498,171 | 541,827 | 544,376 | 571,713 | 561,532 | 598,512 | 521,034 | 483,574 | 389,483 |_____.____
Shipments_ - .do.___| 300,386 | 414,418 | 494,952 | 496,510 | 544,523 | 546,235 | 563,607 | 553,625 | 556,155 | 493, 144 | 7 413,324 | 310,615 |__________
Stocks,end of month____.__.___________.._ do_...| 493,925 | 470,041 | 421,568 | 420,241 | 413,088 | 408.500 | 411, 560 ()] O] 0] O] [0 T P,

Price, wholesale, common, composiée,f 0. b. plant

ol. per thous._ 21.912 22.066 22.391 22. 514 22,761 23.032 23. 203 23,368 23. 599 23.817 | 723,868 | r24,085 24.083
Clay sewer pipe, vitrified:

Production short tons..| 110,777 | 131,353 | 122,561 120,424 | 127,663 | 118,119 | 129,417 | 128,578 [ 135, 565 128,423 | £124,647 | 115909 | ...
Shipments_._.__ do____| 93,973 | 122,207 | 124,272 | 120,808 128 137 | 125,139 | 131,131 132,013 | 135,123 120, 233 | 7 100, 836
Stocks do.._.] 200,385 | 209,313 207, 527 207,105 206 505 | 199,244 | 197,487 @] (O] [&)) ®

Structural tile, unglazed:
Production..__ ~.do____ 83, 982 99,575 | 109,451 108,946 | 113,675 | 113,349 | 114,546 | 110,434 { 111,992 108,327 | r 103, 514 99, 251
Shipments. ..o coocceocccccaaooo-loodo__| 75,800 97,871 | 113,784 | 113,888 | 116,504 | 116,498 | 122,287 | 111,362 | 110,948 | 103,823 | ¢ 04,289 85, 572
Stocks_...... do 134,959 | 136,014 130,818 124,522 | 118,786 | 113,378 | 106,031 1 ) (1) [©) [0}

GLASS PRODUCTS

Glass containers:

Production ..o coieicaanan thous. of gross. . 7,320 8,977 8, 951 8,820 8,107 7,779 8,934 8,737 9,075 7,214 | 6,751 v 7,302 6, 503
Shipmentl;s, dofm:gtic, total oo do._.. 6, 886 10, 399 7,383 7,902 7,385 7, 685 8,399 10, 354 8,170 6, 469 r 6,026 r 6,203 5,971
General use fo
Narrow neck food . ________.__._.__.____ do.... 578 969 549 6563 829 899 1,121 1,795 823 534 569 601 572
‘Wide mouth food (incl. packers tumblers)
thous. of gross.. 1,759 2,518 1,769 1,976 1,865 2,041 2,333 2, 581 2,161 | 21,776 1,731 | r1,761 1,636
Beverage._ ... - c.-do_._. 692 1,338 3720 849 884 843 569 3 589 3 460 246 3250 r3159 3215
Beer bottles_ .do.._. 704 1,066 6056 692 641 729 571 692 422 321 332 i278 312
Liquorand wine___.____________._____.._ do.__. 783 1,060 786 781 604 641 868 1,136 1,308 1,263 872 811 821
Medicinal and toilet_ . - -coocomooo. do.... 1, 584 2,281 1,861 1,638 1, 465 1,413 1,807 2,307 2,008 1,5021 r1,564| r1,792 1, 591
Chemical, household and industrial...... do___. 502 813 470 535 501 513 613 764 648 443 417 507 543
DAIry ProAQUELS ..o oeooemomcemooamoe d 244 272 339 210 201 231 275 338 320 200 280 i277 243
Fruit jars and jelly glasses. . - 39 92 275 568 395 276 244 151 20 24 11 16 37
Stocks, end of month. - ____________________ 8,488 6,724 7,876 8,419 8,799 8,704 8,876 7,164 7,776 8,306 | r8,745| r9,459 9, 689
O%Ier l?ssware, machine-made:
umblers:
Production _thous. of dozens._ 4, 326 5,223 5,422 5,278 4,357 4,036 4,618 4,636 5,852 5,398 r 4,835 4,722 4,707
Shlpments _______________________________ do_... 4,296 5,314 5, 628 5,277 4,742 4,805 4,676 5,038 5,427 4, 873 4 347 4,288 4, 450
StOCKS o e meme e memeee e do.... 8,741 8,669 8,510 8,308 8,156 7,507 7,397 6,987 7,150 7,662 8, 245 8,366 8,693
Tab]e, kxtchen, and householdware, shipments .
thous. of dozens..- 3,051 4,147 3,714 3, 847 3, 361 2,977 3,052 3, 402 4,301 3,225 2,785 2,950 3,084
Plate glass, polished, production___thous. of sq. ft..] 21,751 | 28,572 23,417 | 20,783 | 24,208 | 17,484 | 24,475 20,774 ® ) 0} )
GYPSUM AND PRODUCTS
Crude gypsum:
Imports. ... _ocooooos thous. of short tons__|--coaneo-- 241 .. 720 895 |o e cicm e
Production. ... oo oo ooiooicoaaas [ 2 TN E—— 3,562 { e fceeeeaeos L7173 | 1,827 N
Calcined, production.___... _do.... 1,886 || 1,50 1,607 |oce e C
QGypsum "produets sold or used:
Unecaleined _____..____ short tons.- 506, 561 523, 688 509,216 |- ool 612,919 {- oo ool
Calcined:
For building uses:
Bage-coat PIAStOrS_ - - - oo oo oomoomeene 410, 518 545,038 573, 344 £ 490,297 |-ccomcoe| e
Keene’s CeIment . ..o —cooce eoains 11,944 | ... 13,812 [ fececaoC 13, 786 12, 419 -
All other building plasters. 107,121 |. 126,718 | oo 126, 359 139, 265 -
Lath 530,444 |_ 633,137 |oooo . 689, 932 649, 924 -
47,273 |- 0827 PR, I, 7,084 6, 991 -
4684,302 [ 859,878 |- oo 634, 689 729, 939 -
50,692 [.ooooc_- 56,548 | oo feeieo- 58, 276 585,067 |- oimcaeee.
TEXTILE PRODUCTS
CLOTHING
Hoslery: .
Produetion_ ______.___.____ . r 13,393 14,185 13, 303 12,162 12,373 10,099 11, 546 11, 905 11, 759 11, 369 11, 262 11,165 11, 243
Shipments_.____.______ do. r 13, 205 14,312 12, 850 10,974 11,287 10,094 12, 005 12, 594 12,305 11, 405 9,746 10 939 11, 408
Stocks, end of month 22,682 22, 557 23,067 24, 354 23 742 23,748 23, 260 22, 601 22,055 22,019 23,534 25 277 25,113
COTTON
Cotton (exclusive of linters):
Production:
Ginnings_ . ..o--..__ thous. of running bales.. |- -oceoo_- r 511, 567 259 1,473 5,310 10, 433 12,762 13,395 14,142 | 614,540
Crop estimate, equivalent 500-1b. bales
thous. of ba]es-. .......... T8 11,857 ||| PR, I 614,835
Consumption_ ... . cooo._.. bal 785,677 | 879,967 | 820,960 { 785,516 | 800,347 | 627,462 | 728,732 | 739,139 | 695,887 | 685166 | 680,670 | 674,463 | 640,182
Stocks in the United States, end of month, totalt
thous. Of bales.. 7,669 6, 545 5,572 4,611 3, 686 3,080 16, 855 15,938 15,125 13, 854 12, 646 11,392 10, 481
Domestic cotton, total}____...___________ do_.__ 7, 529 6, 411. 5,447 4, 500 3,584 2,991 16, 776 15,815 14,995 13,729 12, 531 11,284 10, 382
On farms and in transit.__.._... do___. 951 582 528 372 275 274 13, 885 10, 515 6,331 3,765 2,185 1,552 1,363
Public storage and compresses_ -.do___. 4,430 3,636 2,824 2,200 1,642 1,308 1,700 4,087 7,272 8,387 8,771 8,176 7,469
Consuming establishments_._ .do._.. 2,148 2,193 2,095 1,928 1,667 1,409 1,191 1,213 1,391 1,577 1,575 1, 555 1, 550
Foreign cotton, totalf _uemeeecvooaoane.. do.... 140 134 125 111 102 89 79 123 130 125 115 110 99
r Revised. ! Data discontinued by oomplling agency. 1 Jelly glasses included with wide mouth food containers, 3 Includes a small quantity of nonreturnable containers.

¢ Laminated board included with tile, ¢ Total ginnings of 1047 crop. ¢ Total ginnings of 1948 crop.
o' Includes laminated board, reported as component board, except in first quarter of 1948,
§ For revisions for July-December 1946 and data for January-June 1947, see note marked “t”on p. S-38 of the October 1948 Survey.
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Ux;les6§ ot;lflrwise stated, statistiﬁs fthro:llgh 1948 1949
946 and descriptive notes may be found in . X - N
the 1947 Supplement to the Survey Fg‘;;“ March | April | May June July | August Se%germ- October | Ngem- | DeCem- | ganyary ng‘)sr'u

TEXTILE PRODUCTS—Continued

COTTON—Continued
Cotton (exclusive of linters)—Continued
163,498 | 261,162 | 155,080 | 204,811 | 132,808 | 148,594 | 114,584 | 170,911 | 246,161 428,132 | 521, 568
-..-do__ r 19, 431 10,398 | 14,344 7,846 3,090 8,078 9, 847 102, 970 11,726 51 5,443
Prices received by farmers___.________ dol. perlb.. .307 .318 341 . 353 .352 .330 .304 .309 . 311 . 305
Prices, wholesale, middling, 1346, average, 10
marf{ets_ ........................... dol. per 1b.. .328 .342 .372 .376 .370 . 340 .313 .312 .312 .315 L322
Cotton linters:
Consumption_ - _.______...__.__ thous. of bales._ 98 104 97 99 95 86 105 109 115 117 114 123 119
Production.____.______ el do._.. 129 r 105 r 65 47 r37 r31 53 169 222 219 r 204 188 | ... .
Stocks, end of month do___. 516 522 500 459 403 361 318 356 437 527 600 671 | .
COTTON MANUFACTURES
Cotton cloth:
Cotton broad woven goods over 12inches in width,
production, quarterly...._. mil. of linear yards. . [ececeon... 2,588 | oot 2,540 {oeoe e 72,258 {ocecice o
Exports§- o ooemoaoao .-thous. of 5q, yd-.| 82,410 75, 598 80,070 79, 889 73,129 71,937 63,673 62, 456 83,204 58,030
TMPOrtS. . e eeeicem e do.__. 3,461 2,364 2,760 3,813 3,916 2,670 2,196 1,433 2,604 2,007 2,216 2,270 |oceaaae
Prices, wholesale:
Mill marging_ o oooooooocaman cents per 1b__ 63, 65 58.26 51,01 47,86 45.34 45. 58 46. 29 41.76 37.55 35.34 33.98 32.78 32.29
Denims, 28-inch dol. per yd.. .338 .338 .338 . 338 .338 .338 .338 . 338 .338 .338 . 338 .338 .338
Print cloth, 38%-inch, 64 x60..__.__.._.__ do_._. . 239 . 208 . 208 .198 . 183 177 .172 .164 . 157 . 165 .158 .155 . 152
Sheeting, unbleached, 36-inch, 56 x 60____do.___ . 240 . 240 . 230 .230 . 208 .195 .186 .181 .178 174 .172 L170 .170
Cotton yarn, Southern, prices, wholesale, mill:
22/1, earded, white, cones... _dol. perlb_. . 804 . 804 . 804 . 804 .796 757 .75 . 696 . 686 . 686 . 666 .659 . 642
40/1, twisted, carded, skeins__ 1.098 1.098 1. 098 1.098 1.088 1.044 1.002 . 965 941 .917 . 882 .882 . 862
Spindle activity (cotton system :
Active spindles, last working day, total*.._thous..| £22,861 | 23,079 | r23,044 | r23.054 | r 22777 22,675 22,703 22, 686 22,483 22, 513 22,043 22,186 21, 950
Consuming 100 percent, cotton. .. ___.__.. do._..| r21,485 | r21,711 | 21,695 21,723 | r 21,473 21,328 21,352 21, 302 21,157 21, 231 20, 776 20, 927 20,758
Spindle hours operated, all fibers, total®*.mil.ofhr__| r10,443 | r 11,600 | r11,330 | 10,703 | r 10,952 r 8, 759 10,019 9,998 9, 521 9,253 9, 102 8, 040 8,425
Average per spindfe in place*. __._____ hours._. 440 492 475 450 461 356 421 420 400 389 383 376 355
Consuming 100 percent eotton__. ... mil. of hr__ 9,819 | r11,007 [ r10,670 | r 10,082 { r 10,318 r8, 212 9, 384 9,414 8, 889 8, 681 8, 544 8,425 7,966
Operations as percent of capacityt....._..c..._..- r137.8 r133.7 r 136.2 r134.2 r130.8 r104.6 119.6 121.0 120.0 1119 104.1 112.0 112.3
RAYON AND MANUFACTURES AND SILK
Rayon yarn and staple fiber:
Consumption:
Filament yarn_ . .o Cocoommaens mil. of 1b__ 60.9 68.1 68.2 68.6 70.7 72.2 71.8 69.9 71.8 70.4 75.0 69.8 83.0
Staple fiber______ o meemeaoes do.__. 20.7 22.7 22.9 22,1 22.4 22.2 22.1 22.0 21.9 21.3 21.2 17.8 15.0
Stocks, producers’, end of month:
Filament yarn_________.._ 8.8 9.4 8.7 9.3 9.2 9.3 10.2 9.9 10.1 12.3 11.1 15.2 21.0
Staple fiber..__._ a 4.9 4.8 3.8 4.0 4.3 4.2 4.7 4.8 4.7 5.4 4.6 6.2 10.0
Imports. . oo 4, 588 5,219 4, 599 3,975 5,323 4, 580 4,775 4,195 1,654 2, 822 4,344 2,824 (...
Prices, wholesale: .
Yarn, viscose, 150 denier, first quality, minimum
filament._.______._.._._._. -..dol. per1b__ . 740 . 740 . 740 . 740 . 740 . 740 . 764 .770 .770 L770 770 .770 770
Staple fiber, viscose, 134 denier_._____.___ do_._. .360 . 360 .360 .360 . 360 . 360 .368 .370 .370 .370 . 370 .370 .370
Rayon broad woven goods, produci , quarter] B
Silk thous. of linear yards__}-ececemcoo 553,160 |- oeoeooio|iceameeas 546,421 | leeeiio ol 519,798 Jomo o 541,700 | feimieoeae
ik, raw:
Imports... ..o oo thous. of Ib__ 397 829 417 470 1,349 1,106 352 404 787 510 614 1,018 |_ooooeos
Price, wholesale, raw, Japan, 13/16 (N. Y.)
dol. per 1b_. 2,60 2.60 2.60 2.60 2.60 2.60 2.60 2.60 2.60 2.60 2.60 (%) (2)
WOOL
Consumption (scoured basis):§
Apparelelass . ... thous. of 1b__| 42,900 51, 680 42,632 41, 620 48,120 31,744 38,824 45, 210 33,088 29,704 | 37,100 20, 644
Carpet class _.do____ 15, 524 20, 265 17,024 16, 972 19,835 11,284 16, 964 20, 360 18,092 16,636 | * 19.000 16, 860
TmportS. e eeaea do____| 79,997 86, 749 62,324 48,703 74,307 61,177 62, 530 54, 523 42,411 38, 840 39, 503 42,870
Prices, wholesale, Boston:
Raw, territory, 64s, 70s, 80s, scoured..dol. per Ib__ 1, 255 1. 255 1.206 1.310 1.446 1.480 11,800 11.800 11,788 11. 750 11.790 11,800 11.800
Raw, bright fleece, 565, greasy. . -._.._._. do.... . 510 . 510 . 510 . 510 . 550 . 560 1,560 1,560 1,560 1, 560 L, 560 1, 560 L, 560
Australian, 64s, 70s, good topmaking, scoured, in
bond .. ool dol. per Ib.. 1,370 1,292 1,399 1.652 1.820 1.820 1.820 1. 696 1.615 1.615 1.801 1.925 1.925
WOOL MANUFACTURES
Machinery activity (weekly average):§
Looms:
‘Woolen and worsted:
103 100 98 91 82 62 82 79 89 78 77 85
2,572 2,496 2, 497 2, 513 2,400 1,803 2,323 2,185 2,224 2,143 r 2,106 2,156
51 40 42 37 35 30 39 . 36 30 29 26 22
163 163 164 167 166 114 164 164 173 166 159 172 fo .
146 144 141 141 129 90 130 124 126 114 103 97 |-
102, 527 98, 429 99, 272 98, 572 95, 140 73,791 94, 338 88, 432 92, 989 90,274 | 84,113 82,665
132,666 | 129,269 | 125,437 | 124,760 | 116, 709 87,804 | 109,204 | 104,311 101, 900 92, 615 91, 989 85,319
252 250 245 248 239 179 222 210 189 r 160 165 164
Wool yarn:®
Production, total §... ... thous. of Ib._| 67,304 82, 550 65, 876 65, 588 78,170 48,188 62, 112 74,475 61,716 57,612 | r 66,900 54, 760
Knitting §- ... do-.__ 7,9 9, 610 7,488 7,512 8,840 5,408 6, 896 8,055 6, 408 5, 908 r 6,965 5. 580
Weaving §_ ... .--do._..| 43,872 53,730 42,002 41, 668 49, 800 31,9012 38, 852 46, 385 38, 256 35,712 | 741,165 32,792
Carpet and other § o__. 15, 492 19, 210 16, 296 16,408 19, 530 10, 868 16, 364 20,035 17,052 15,992 | 18,770 16, 388
Price, wholesale, worsted yarn (Bradford weav-
ing system) 2/32*%. ____.__.__.._.__ dol. per lb__ 2.925 2.962 3.069 3.350 3.350 3.350 3.350 3.350 3.350 3.350 3.350 3.410 3.425

* Revised. » Preliminary. s Data not available, §Beginning in the April 1948 Survey, export figures include Army civilian supply shipments; see note marked “{’ on p. 8-21.

1 Data beginning August 1948 are for wool sold on the open market instead of the Commodity Credit Corporation selling price; August price for the territory wool comparable with
earlier series, $1.480 per pound; for the bright fleece series, the Commodity Credit Corporation and the open market price were the same in August and September.

e Included in data for broad and narrow looms prior to April 1947, {Data for March, June, September, and December 1948 are for 5 weeks; other months, 4 weeks.

*New series. ‘The new series for cotton spindle activity and the revised series for operations as a percent of capacity relate to all cotton system spindles, including data for spindles spin-
ning synthetic and blended fibers as well as those consuming 100 percent cotton. The series designated ‘100 percent cotton’ continue the data on active spindles and spindle hours shown in
‘he 1947 Supplement and in previous issues of the monthly Survey. The figures for average spindle hours per spindle in place and operations as a percent of capacity for cotton consuming
spindles for August 1945-January 1948, as shown in the Supplement and in previous issues of the monthly Survey, are not strictly.comparable with earlier data because the figures for spind les
in place collected beginning August 1945 and used in the computations include all cotton system spindles while the “in place” figures used in earlier computations related to spindles used
exclusively for spinning cotton. Data for August 1945-June 1947 for the revised series on operations as a percent of eapacity and for the new series on spindles and spindle hours are available
in the May and August 1948 issues, p. S-39 and the note for cotton spindle activity at the bottom of p. 8-34 in each of those issues. Beginning with the March 1949 Survey, the new price series
for worsted yarn (Bradford weaving system) 2/32s, 64s (white) replaces the former price which has been discontinued: monthly data beginning 1947 will be shown later.

tRevised series. See note marked “*”’,
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1948 1949

Unless otherwise stated, statistics t}

gh
1946 and descriptive notes may be found in - - . B
the 1947 Supplement to the Survey Fglra;u March | April May June July | August Segf;m October Nog'eim- D%’;}m January Fgl;;u
TEXTILE PRODUCTS—Continued
WOOL MANUFACTURES~—Continued
Wo?hi;} and worsted woven goods, except woven
elts:
Production, quarterly, total_.__thous. of lin. yd.. 131,978 118, 816 115,048
Appare] fabrics, total_.__. d 116,258 | oo |eoocoooo] 134,916 | Yool 104, 807 100, 229
Government orderst. ... _ . __._____ do. 141 | - 2,161 3,625
Other than Government orders, totalt.do._ - - 102, 646 96, 604
Men’s and boys™t oo oo__ do - - 46, 684 39,933
‘Women’s and children’st. - - 48,023 49,124 |.
Unclassified{ - - 7,939 f
Blanketing. . _____..... - - 5,012 5,
Other nonapparel fabries__.__________..do__. || 10,224 { .. _|.........{ 10,58 | .. 8, 097 8,974
Prices, wholesale, {. 0. b, mill:
Suiting, unfinished worsted, 13 oz__dol. per yd.. 3. 440 3.465 3. 465 3. 465 3.465 3, 589 3.589
Women’s dress goods, flannel, 8 oz, 54-inch*
dol. per yd.. 2.203 2.203 2. 265 2.326 2. 426 2. 637 2. 698 2.722 2,722
MISCELLANEOUS
Fur sales by dealers. ... __..__... thous. of dol.. 3,082 2,092 4,782 - 4,980 3,381 1,907 2, 516 2, 388 1,538 1,827 |
TRANSPORTATION EQUIPMENT
AIRCRAFT
Shipments, total ... ... number.. 616 856 931 953 1,186 1,119 m ) ) O] )
For U. 8. military services.. --do_... 156 278 165 141 227 199 1 ! 0] [0) 1
Civilaireraft_.___._....___ ~-do_._. 461 578 766 812 959 920 700 590 502 317 235
EXpOrtS. oo cicmiaas do._.. 112 165 229 2569 333 246 181 134 117 137 183
MOTOR VEHICLES
Factory sales, total____.._._____________. 474,556 | 461,353 | 413,537 | 491,803 | 468,822 | 486,981 | r431,276 | 426,665
Coaches, total._.._ 8 68 1,012 771 A 679 545 824 658 418
Domestic. . ooocn-- 947 675 1,051 600 460 763 618 326
Passenger cars, total 356,764 | 348,822 | 301,170 | 383,755 | 364,440 | 378,455 | 326,019 [ 324,547
Domestic.... y 334,736 | 328,194 | 282,458 | 361,867 346, 999 360,986 | 312,199 310, 343
Trucks, total ... d 116,780 | 111,760 | 111,224 107,369 | 103,837 107, 702
Domestic. - cevmmcmce e ccecacccaos , 98, 249 97,222 94, 196 91, 296 89,030 5
Exports, total___ 41, 283 34, 272 35, 222 35, 522 20, 266 42, 479
Passenger Cars._ . - - ceeeomcrcoccmecma—nan 17, 681 19, 349 17, 696 17,651 10, 742 18, 825
Trucks R , X 23,602 | 14,923 | 17,526 17,871 9,524 | 23,654
Truck trailers, production, total__._._._._..._ 3, 688 3,437 3, 622 3, 594 3,725 3,819 3,426
Complete trailers. R 3, 240 3,454 3, 457 3,584 3,694 3, 209
Vans. .co...._. _.do.__. 1,688 2,094 2,081 1,876 2,144 1,657 1,866 1,876 1,982 2,444 1,935
All other - _o.do.... 1, 551 1,784 1,817 1, 666 1, 757 1,583 1,588 1, 581 1, 602 1,250 1,364
Chassis shipped as such - do.... 215 259 218 147 146 197 168 137 141 125 127
Registrations: R
New passenger Cars._ . oocococoeooaooooooo do__._| 249,781 | 311,650 | 330,555 | 255,638 | 246,926 | 201,206 | 317,788 | 206,339 | 201,442 | 313,230 | 811,419 273,161 | ....._._.
New commereial cars. o . oo o oo oo do. 74, 326 94,806 | 108,168 | 100,614 87,324 94, 036 91,923 85, 108 84,284 75,024 70, 282 , 423 | .
RAILWAY EQUIPMENT
American Rajlway Car Institute:
Shipments:
Freight cars, total ... ... ______ number. . 8, 502 9,321 9,367 9,712 10, 514 8,763 10,414 9, 886 9,169 9,315 9,987 | 8923 |_.._..___.
Equipment manufacturers, total_______ do.... 6, 345 6, 969 7,041 7,171 7,816 6, 876 7,450 7,055 6,806 6,997 7,384 -
Domestic.._...____.__ e e cmeaan d 6,306 6,940 6,726 6, 651 7,721 6,874 7,450 6, 978 6, 649 8,976 7,364 -
Railroad shops, domestic. 2,157 2,362 2,326 2, 541 2, 698 1,887 2,964 2,831 2,363 2,318 2,603 -
Passenger cars, total*________________.___ d 74 94 121 64 46 62 61 65 92 88 96 -
Equipment manufacturers, total_______ do_._. 54 74 107 64 46 62 61 64 81 69 83 -
Domestic. - v do.... 54 74 67 60 46 62 61 64 75 69 78 -
Railroad shops, domestic* _____________ do___. 20 20 14 0 0 0 0 1 11 19 13 9 ___ ...
Association of American Railroads:
Freight cars ‘(class 1), end of month:
Number owned .. - ___.coo__._ thousands. _ 1,738 1,740 1,743 1,744 1,747 1,747 1,749 1,752 1,754 1,755 1,755 1,757 1,761
Undergoing or awaiting classified repairs
thousands.. 79 80 83 86 84 86 85 81 78 79 80 83 91
Percent of totalonline_... ... _.______.___ 4.7 4.8 4.9 5.1 5.0 5.0 5.0 4.8 4.6 4.7 4.7 5.2 5.4
Orders, unfilled. .. _____._ _number._| 103,061 | 105120 | 109,567 | 103,786 | 103,565 | 102,380 } 100,402 03, 087 95, 785 90, 484 84,161 81,683 | 100,365
Equipment manufacturers._ .do_.__| 75482| 80,772 86,047 | 81,067 | 79,86 | 75220 | 73,113 | 65751 61, 438 57,877 53,118 51,007 73,384
Railroad shops......._._____. do__..| 27,879 24,348 | 22,620 | 22,719 | 23,699 | 27,169 27,280 | 27,336 34,347 | 32,607 31,043 30,676 | 26,981
Locomotives (class 1), end of month:
Steam, undergoing or awaiting classified repairs
number.__ 2,702 2,873 2,879 2,887 2,803 2,774 2,792 2,713 2, 646 2, 600 2,439
Percent of totalon line_ ... _._ ... 7.8 8.3 8.4 8.5 8.3 8.2 8.3 8.1 8.0 7.9 7.5
Orders unfilled:
Steam locomotives, total..._ number. . 108 119 117 111 123 119 116 101 . 86 78 72
Equipment manufacturers. ...do__.. 89 89 89 86 101 99 99 86 72 65 60
Railroad shops...._.___ --do.... 19 30 28 25 22 20 17 15 14 13 12
Other locomotives, total_. “ldo. 0| 1,488 1,431 1,455 1,485 1,572 1,509 1,510 1,477 1,544 1,615 1, 561
Equipment manufacturers_____._____ do__.. 1,487 1,431 1,454 1,485 1,572 1,509 1, 510 1,474 1, 541 1,615 1, 561
Railroad shops______ . . ... do.._. 1 0 1 0 0 0 0 3 3 0 0
Exports of locomotives, total___._...__....___ do.... 71 153 133 135 109 97 69 101 133 43 87
Steam i do___. 12 30 28 38 28 24 9 41 33 15 10
Other. e do.__. 59 123 106 97 81 73 60 60 100 28 77
INDUSTRIAL ELECTRIC TRUCKS AND
ACTOR
Shipments, total . oo e number.__ r 369 338 337 331 202 259 275 256 239 209 237 204 270
Domestic. oo do.... 7 259 288 318 286 243 230 214 229 216 158 194 184 295
Export_.___ .do..._ 100 50 19 45 49 29 61 27 23 51 43 20 45

;&evised. lsNot availab{? g)r Eublieati%n.o ¢ the Septomb S
ew series. See note marked ‘“*” on p. S-40 of the September 1948 Survey for January-June 1947 figures for passenger car shipments. The series for flannel dress -
inch, f. 0. b. mill, which is compiled by the U. 8. Department of Labor, has been substituted for the 7-714-ounce series shown in thg September 1948 Survey and earlier iggggss '\vgh?g]?(];%sséeg
discontinued by the compiling agency; comparable figures beginning A%;il 1938 will be published later.

tRevised series. See note on woolen and worsted apparel fabrics in the May 1948 Survey or in the 1947 Supplement to the Survey for explanation of changes in the classifications in
the second quarter of 1947. A further change was made in the last quarter of 1947. Beginning that quarter the unclassified item consists entirely of fabrics containing 25 percent or more
wool reported by cotton and rayon weavers, and all apparel fabrics produced by woolen and worsted manufacturers are distributed to the separate classifications for men’s and boys’ and
women'’s and children’s fabrics; for the second and third quarters of 1947, the unclassified item includes also 8,340,000 and 1,489,000 Jinear yards, respectively, which were reported by woolen
and worsted manufacturers as ““all other apparel fabrics.” Apparel fabrics produced for Government orders were combined with other production prior to 1947. Blankets produced for
Government orders are not available separately.
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Advertlsmg ....................... -
Agricultural income and marketings.. -
Agricultural wages, loans. ... ... __ -
Air-line operations_____

22
Aircraft_ .o ecciaaan 10,11, 12, 14,40
Alcohol, denatured, ethyl, and methyl. ... ... 24

Alcobolic beverages __________________
Aluminum_______.___
Animal fats, greases___
Anthracite_ ________._._ _____
Apparel, wearing._
Armed forces_ . _ e
Asphalt and asphalt products___

7
Automobiles.__ ... 2,3,7,8,10,11,12, 14,18,21

Banking e ec—mc—eaa
Barley_ _ . _._._._ -
Barrels and drums_ .. .
Battery shipments. -
Beef and veal.__._...

Beverages, alcoholic.
Bituminous coal. .
Boilers. oo ———
Bonds, issues, prices, sales, yields
Boneblack__ .o cemceaao o .

ck.
Brokers’ loans_ _ oo _
Building contracts awarded. _—
Building costs_ _ ..o iirrrer e ana-
Building construction (see Construction).

Building materials, prices, retail trade__ ... 56,8 g

Business, orders, sales, inventories._____.___.
Businesses operating and business turn-over..
Butter o emeemeeraccacccnenannaae —om-

Candy.....
Cans, metal __.__._
Capital flotations_
Carloadings_ _..__
Cattle and calves.

27
Chermicals______.. 2,3,5,10,11,12,13, 14, 15 18, 24

Cigars and cigafettes. . cvuccacnicannn-
Civil-service employees_ _ . ... .
Clay products (see also Stone, clay, et

¢)---o- 2,38
Clothing _____._.__.__.. 4,5,7,8, 10, 11 12,13, 14 38
1 241112131536

Cc cial and i

Construction:
New construction, dollar value__. ———
Contracts awarded
Dwellmg units started._ -
Highway oo emrmm e cccmcacnen
Employment, wage rates, earnings, houra ...

1, 13, 15

Consumer credit_ - oo
Consumer expenditures__
Consumers’ price index___ -

Copper_ _ e -~ 21,33
"25

Copra and coconut oil -
COM . - oot e e
Cost-of-living index (see Consumers’ price

index) . oo cec e
Cotton, raw, and manufactures.. . ... ...

2,
4,5,10,11,12,13, 14, 21, 38, 3?

Cottonseed, cake and meal, oﬂ
Crops..———ceooonoo femmmemean
Currency in circulation. _ ________.__________

Dairy products_ _ _ .o
Debits, bank_ _ ... ...
Debt, short-term, consumer_ _.._ ... -
Debt, United States Government_ _

Department stores_ . .._______._. _:_8, 9,16

Deposits, bank_______
Disputes, industrial __
Distilled spirits_ ___________._
Dividend payments and rates_.
Drug storesales___________._.
Dwellinglunits started. . _____._____._______

Earnings, weekly and hourly ____..______ 13,14,15
Eggs and poultry oo 2,4,29
3, 7 8 gg

Electrical equipment
Electric power production, sales, revenues.___

Employment estimates_____oooae_____.. 1

Employment indexes_ .. ___._...
Employment security operations.
Emigration and immigration.._
Engineering construction_____.
Exchange rates, foreign____ . ____.____
Expenditures, United States Government____
Explosives. o oo e oo
Exports (see also individual commodities).._.
Express operations._ ________.______________

Factory, employment, pay rolls, hours, wages._

11, 12,13, 14 15

Failures, industrial and commercial__________
Farm marketings and income
Farm wages - . _ oo
Farm products, farm and wholesale pnces.__ -
Fatsand oils_ _ .. ...
Federal Government, finance_______
Federal Reserve banks, condition of ... _
Federal Reserve reporting member banks_
Fertilizers_ . o oo
Fiber productsS.  ccccecaccc e e cmacme——
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Fire losses.____.. —ememremmmeem e n e — e
Fish oils and fish_.._.__.. . 25,29
Flaxseed.__.__._
Flooring. _____ Tl 81,32
Flour, wheat___. —- 28
Food products. __. .o oo 2,3,
4,5,7,8,10,11, 12, 13, 14, 27, 28, 29, 30
Footwear. . _._._____. 2, 5, 8,9 10 11,12, 13 14 31
Foreclosures, real estate____________________ 7

Foreign trade, indexes, shipping weight, value
by regions, countries, economic classes, and
commodity groups. . ..o oo .. 2

Foundry equipment_______ -

Freight cars (equipment)._

Freight carloadings, cars, indexes

Freight-car surplus and shortage .

Fruits and vegetables____._._.._._.._

Fuel equipment and heating apparatus

Fuel oil

Gas, customers, sales, revenues_____._.._.... 26
Gasoline._ _ . ..o 37
Glass and glassware (see also Stone, clay, etc.). 2,38
Gelatin. .o 25

Generators and motors - 34
Glue.__________._.__ —— 25
Glycerin____ - 24
Ol - o e mcm————
Grains_____..____._... - 4,19,21,28
Gross national product_ ... cacccaoocoaoaan
GypsuUmM _ oo 38
Heating and ventilating equipment._ ... _..___ 33,34
Hides and skins - 5,22,30
Highways______ 5,6,11,15
OB - e e cemce e emcmmemecccmmm————————
Home-loan banks, loans outstanding. -
Home mortgages.. ..o _o._.. - 6,7
Hosiery. o e ecccce—ea—ea
Hotels________ . _____ - 11,12,13,15,23
Hours of work per week._ . __ .. . _.. 12,
Housefurnishings_______ -—--- 4,5,7,8,9
Housing. - -« aiimccaccccmcm————— 4

Immigration and emigration_____ . ____.____
Imports (see also individual commodities).

Income, personal ... . . ___... 1
Income-tax receipts_ .. ___._. 16
Incorporatxons, business, new__ 4
Industrial production indexes__ 2,3
Instalment loans_ ... ______ _o.c.... 16
Instalment sales, department stores_ ... 9
Insulating materials 34

Insurance, life._________ 17

Interest and money rates_______._______ 16

Inventories, manufacturers’ and trade._ 3,8,9

Iron and steel, crude and manufactures_ _ 2,3

5,10,11,12, 13,14, 18, 21, 32, 33

Kerosene._.. - 37

Labor force _ ccecnena- 10

Labor disputes, turn-over 13

Lamb and mutton_._.___. 29

- 29

33

Leather and products , 14, 30, 31
Linseed oil, cake, and meal. .

Livestock - -~ 2,4,28,29
Loans, real estate, agricultural, bank, brokers’

(see also Consumer credit)_._.__... 6,7,15, 16,19
Locomotives. ... cecmae . 40
Looms, woolen, activity__. - 39
Lubricants . _ .o 37
Lumber. o ocaeeoaae o 2,5,10,11,12, 14, 31,32
Machine activity, cotton, wool.__________._. 39
Machine tools_ _ 12, 14,34

0,
Machinery. _____..._.. , 18, 21, 34
Magazine advertising._____________________
Mail-order houses, sales______________.
Manufacturers’ orders, sales, inventorics
Manufacturing production indexes_.__.._.__._ 2,3
Meats and meat packing_ 2, 4, 5,10, 11, 12, 13, 14, 29

Metals.___...___ 2,3,5,10, ll, 12, 13, 14, 18, 32,33
Methanol. .o 24
Milk e e

Minerals_.___ 2,3,10,11, 12,13, 15

Money supply. .

Mortgage loans_ - 6,7, 15
Motor fuel .. ___ -

Motor vehicles___. - 8,40
Motors, electrical . _ __ ... 34
National product and income. v 1

Ncwsoaper advertising. _.__.
Newsprint____________.__..
New York Stock Exchange.

Oil burners__
Qils and fats

Oleomargarine

Operating businesses and business turn-over_ . 4
Orders, new, manufacturers’______.._______.. 3
Paint and paint materials_ ... ____ ... 5, 2
Paper and pulp________. 2,5,10,11, 12,13, 14, 35
Paper products . _ . . iamaa 35
Passports issued.__ - 23
Pay rolls, indexes _ - 12
Personal income. ... __.. 1
Personal savings and disposable income.__._.. 1

Petroleum and produets________________.____

2,3,
5,10, 11, 12, 13, 14, 15, 18, 21, 22, 3637

Pig fron_ o e
Plant and equipment expenditures. .. ...

Pages marked 8

Plastics and synthetic resins__. .__.__._.__. 26
Plywood___._____ .. _... - 31
Pork.____._.._ - 29
Postal business. . - 7
Postal savings_ _ 16
Poultry and eggs... 2,4,29
Prices (see also individual commodities):

Consumers’ price index_ _ __ . _ .o .. 4

Received and paid by farmers.. - 4

Retail price indexes_.__._.. - 4

Wholesale price indexes_________..___._._ 5
Printing.. _ ... __..___. 2,3,10,11,12, 13, 14, 15,36
Profits, corporation_______.__ . ___.._.____.._ 1
Public utilities___.. 1 ,
Pullman Company 23
Pulpwood. . - 34
Pumps ——— 34
Purchasing power of the dollar_ ———
Radio advertising .. .. _______ ... _. ..

Railways, operations, equipment, financial
statistics, employment, wages__________.__ 1,
11,12, 13 15,17, 18, 19, 20, 22, 40
Railways, street. (See Street rmlways, etc.)

Rayon, and rayon manufactures_________._._ 2,
5,10, 11, 12, 13, 14, 39
Realestate. . _________.______________._._.. y
Receipts, United States Government_._ .. ____ 16
Reconstruction Finance Corporation, loans_. .. 17
Refrigerators__ . ... __.____________ 34
Rents (housing), index_______ .. _ .. _._.___.._ 4

Retail trade, all retail stores, chain stores,
department stores, mail order, rural sales,

general merchandise_____________.____ 3,4,7,8,9
Rice_ e 28
Roofing and siding, asphalt_ 37
Rosin and turpentine__ . . __. .o ___._ 24
Rubber, natural, synthetic, and reclaimed,

tires, and tubes_____ .. _________.____. 22, 36,37
Rubber industry, production index, sales,

inventories, employment, pay rolls, hours,

€arnings . .o cccooo_. 2,3,10, 11,12, 13, 14, 15
Rye.ooa .- o ————
Savings deposits__ ____. .. . _____... 16
Savings, personal____ oo ooeaa 1
Scales and bal 34
Securities issued . _ _______ .. ... 18,19
Service industries employment..._ .. __ 10, 11
Sewer pipe, clay . oo - 38
Sheep and lambs.. - 29
Shipbuilding._ 10, 11, 12, 14
Shoes_.__

1,12,13, 14,31
Shortenings_ _ _ 26
gilk, imports, p!

Ski

Slaughtenng and meat packing__ _._____._.__
10, 11, 12, 13, 14, 28, 29

Soybeans, and soybean oil 25,26

Spindle activity, cotton, wool_______________ 39

Steel ingots and steel manufactures (see also
Tronandsteel) _____ . _____ . ___.._._ 32,33

Steel, scrap____________._ . ______.___.._._ 32

Stocks, department stores (see also Manufac-
turers’ inventories) . ________.___________ 9
Stocks, dividends, issues, prices, sales, yields_ 20
Stokers, mechanical . ______________________
Stone, clay, and glass products ... ________

StOVes . oo e ecccenccaa

Sugar ..o O 22, 29,
Sulphur
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Telephone, telegraph, cable, and radxo-tele-
graph carriers_____.____________ , 12,13, 15,23
Telxtﬂes 2,3,5,10,11,12, 13 14 38, 39 40
38

5,37,38
Tobacco_ - _ . ocoec e 2,3,4,7,10,11, 12, 13, 14, 30
‘Tools, machine . _________________ 10, 11, 12, 14 34
Trade, retail and wholesale...._ 8,9, 10 11, 12,13, 15

‘Transit Yines, local . .. ____ . ____.______
Transportation, commodity and passenger.
Transportation equipment._ 2, 3,10, 11

Travel
‘Truck trailers._
Trucks and tra
Turpentine and rosin

Unemployment and unemployment compensa-
United States 66&&':{61;6?665&5 """"""
United States Government, fina

Utilities_ __.__ 1,4, 5,10,11, 12 13 15, 17, 18, 19 20
Vacuum cleaners. ... ... 34
Variety stores_._

Vegetable oils___....
Vegetables and fruits_ .._..___
Vessels cleared in foreign trade._._...__.____

Veterans’ unemployment allowances_.. - 13

Wages, factory and miscellaneous.. .. ...
War expenditures_____.____.._..__
Washers_ _______....__
Water heaters
Wax

Wheat and wheat flour_ _
Wholesale price indexes.
Wholesale trade
Wood pulp. v oo
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A REVIEW
OF 1948

® Within a few weeks the entire sales stock of this publication,
which had been expanded to meet anticipated demand from
businessmen, economists, and market analysts, was sold out.

T his special issue of the SURVEY has now been reprinted to fill the needs

of those who were unable to secure a copy from the first printing.

QMV incisive summary and analysis of significant
business and economic developments in 1948, presented as
a special Annual Review Number of the SURVEY OF CURRENT
Busingss, official monthly magazine of the Department
of Commerce.

Special sections, extensively illustrated with charts,
succinctly survey National Income and Product, Prices,
Production, Agriculture, Construction, Domestic Business
Investment, Business Population, Financial Developments,
Retail Trade, Foreign Trade, Employment Conditions
and Manpower.

This February issue of the Survey oF CURRENT BUSINESS
provides a most concise record of economic analyses with
charts and tables, plus 40 pages of official business statistics
covering more than 2,500 series.

Available at the single copy price of 30 cents or by yearly
subscription at $3 ; foreign $4. A 25-percent discount is
given for quantity orders of 100 or more copies for classroom
or other use.

® For use in conjunction with the 1948 figures on national income
presented in this Annual Review Number, a third printing of

the NATIONAL INCOME SUPPLEMENT to the SURVEY OoF CURRENT
Business, showing income and product back to 1929, is also

now available at 25 cents per copy.

® Other publications of the Office of Business Economics currently
available include—

National Income Number, SUurvey oF CURRENT BUSINESS,

July 1948, 32 pp., 30 cents.

1947 Statistical Supplement to the SUrRvEY oF CURRENT BUSINESS.
(1948) 293 pp., 1.

International Transactions of the United States During the War,
1940—45. (1948) 227 pp., 60 cenis.

All of these publications can be secured from the nearest Department of
Commerce Field Office or from the Superintendent of Documents, U. S.
Government Printing Office, Washington 25, D. C. Make checks payable to
Treasurer of the United States.



