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SITUATION

By the Office of Business Economics

*

STABILITY has characterized the over-all volume of
economic activity, with little change in the major indexes of

- business activity. Additional economic resources are being

drawn into defense use, but the increased pressures of such
demands are being offset for the present by the slackened
pace of inventory accumulation and the curtailment in resi-
dential construction. Prices in wholesale and primary
markets have continued to decline slightly, but prices of
final products—including retail prices—have shown little
change.

Production of consumer goods declined more-than-season-
ally during the summer months, reflecting the reduced de-
mand by consumers and distributors and—in the case of
passenger cars—the additional influence of limitations on the
use of steel and other metals, However, the output of basic
raw materials, the building of defense and defense-supporting
facilities, and the production of finished munitions are being
accelerated to provide adequate backing for the growing de-
fense effort. Defense expenditures which increased by $6%
billion from the first to the second quarter of this year, at
annual rate, are expected to rise by about a similar amount
from the second to the third quarter, with most of the increase
being accounted for by the procurement items. The third
quarter estimate in chart on page 3 is based upon the
expenditures for the first 2 months of this period.

Expansion limited by materials supplies

Since steel and other metals are inadequate to meet
combined civilian and defense demands, the NPA hag
curtailed further their use in passenger automobiles and
other consumer durables. The agency also reduced struc-
tural steel allocations for some industrial construction for
the fourth quarter of this year. Despite the tightening
steel supply, businessmen expect that their expenditures
on plant and equipment will be rising slowly through the
end of this year. The results of the latest quarterly survey
of expansion programs are summarized in a following section
of this month’s review.

Manufacturers’ unﬁlled‘orders double a year ago

New orders received by manufacturers continue to exceed
sales, so that the value of unfilled orders has been rising
and is now at a new high. The total has been marked by
two distinet trends by groups of industries. The orders
placed for military goods, producers’ durable goods, and
for the basic metals continue to run above the current rate
of output, so that unfilled orders have been increasing.
On the other hand, in those lines affected by the lower rate
of consumer buying, orders placed with manufacturers
have generally remained well below shipments as deliveries
are made against earlier commitments by retailers. In these
lines unfilled orders have declined steadily since March.

1
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Industry trends vary

The divergence in the trends of new orders has been
accompanied by similar patterns in production. The chart
on page 1 shows the trends during this year for representa-
tive industries. The upper panel shows the rising trends in
the military and producers’ durables segments where de-
mand has been strong and allocation of scarce materials has
been made to facilitate expansion. These segments com-
prise about one-third of total output of manufactured goods.

The lower panel illustrates segments which have been
relatively stable or declining. Production of food products
is a case of the former type—the stability of this segment
reflecting the steady rate at which food consumption has
been maintained despite the upsurge in food prices in the
past year. Reduced demand with the consequent inability
of distributors to move goods to consumers has accounted for
the declining rate of production of other representative
items indicated on the chart. As a result of wide variations
in demand, some firms are experiencing difficulties in obtain-
ing the necessary resources to expand, whereas others are
trying to move excessive stocks in the face of lower sales.

Private demand lower—
Government demand higher

For the current or third quarter, the seasonally adjusted
volume of personal consumption is expected to be slightly
above the lowered rate of the second quarter, but the rate of
inventory accumulation has been sharply reduced. In fixed
capital investment, producers’ expenditures are higher but
residential construction is lower on a seasonally corrected
basis. The net effect is that demand for private product
has declined in the current quarter. In the second quarter
private demand was stable, principally because of the un-
planned accumulation of inventories as buying slackened off.
At that time, the expansion in Government procurement
raised the total GNP further—with higher prices accounting
for a part of the dollar increase. Currently, with stable
prices and lower demand from the private economy, the
further rise in Government outlays has been primarily re-
sponsible for maintaining total output in real terms at the
level of the second quarter.

Consumers are still showing a preference for saving an
unusually high proportion of their current income. Pur-
chases of consumer durables have been restrained somewhat
by regulations on the terms of installment sales as well as
indirectly through the decline in the sale of houses. This in
turn has been partly attributable to regulations on mortgage
loans. Recently some easing of these restrictions has oc-
curred through Congressional action permitting more liberal
credit terms on durable goods, on housing in defense areas,
and on purchases of houses by veterans.

The stability in real output is evident from the trend of
employment so far during the quarter. Man-hours in July
and August were little changed from the second quarter
average, with a slight increase in nonagricultural employ-
ment offset by a somewhat less than seasonal expansion in
agricultural employment.

Personal income high, but rise tapers off

The stability of the economy in recent months has been
accompanied by a marked moderation in the rise in personal
income. In July, personal incomes were up only slightly to
an annual rate of $251.6 billion. Nonagricultural income
was at the same rate in July as in May, with farm proprietor
income accounting for the increase in total income. In the
3 months ending in July, personal income advanced $24%
billion, at an annual rate, less than half the growth in the
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preceeding 3 months. The slackening in the rise of income
resulted mainly from the tapering off of private industry
payrolls which were responsible for most of the expansion
in personal income in the early part of the year. After
advancing from $136 billion, at an annual rate in January to
$140% billion in April, they have remained virtually un-
changed in the past few months, reflecting the steady em-
ployment and production totals,

Some small declines in wage and salary disbursements
have occurred in the commodity-producing industries,
particularly in consumers’ durable goods manufacturing and
in construction, with the July payrolls in this area slightly
below the totals established earlier this year. This decline
stemmed from reduced man-hours and accompanied the
drop in consumer durable output and in residential con-
struction activity. Expanding employment in defense
producing plants, however, offset to a great extent the lower
activity in consumer durables segments.

In the distributive and service industries advancing wage
rates contributed to the slight rise in payrolls that main-
tained the private industry total unchanged.

In contrast to the private industry sector, the continued
expansion of the Armed Forces and of civilian personnel in
defense activities has resulted in higher employee compensa-
tion, although the increase has been at a slower pace than
at the start of the year.

Farm income higher

Proprietors’ income in July rose above the second quarter
average as a result of increased farm income. Although farm
prices continued to decline, a higher physical volume of crop
marketings was responsible for the rise in farm proprietors’
income. Nonfarm proprietors’ income has continued to
drift lower with the reduced volume of trade activity that
has been a feature of the past half year.

The remaining components of personal income, comprising
dividends and interest, rental income of persons, other labor
income and transfer payments, differed little in July from the
second quarter averages.

Wage rates tied to consumers’ prices

Average hourly earnings in manufacturing have shown a
slowly rising trend. Part of the increase represented adjust-
ments following the general policy of the Wage Stabilization
Board which allowed in certain cases a maximum increase
in wage rates of 10 percent over the January 1950 level.
Wage rate advances were also permitted in cases of company
plans or collective bargaining agreements incorporating cost-~
of-living and improvement factor clauses executed or an-
nounced before January 25, 1951.

On August 23 the Wage Stabilization Board made generally
applicable cost-of-living increases without Board approval.
The Board now allows cost-of-living agreements made since
the January deadline to be put into effect. In the absence
of a formal plan, cost-of-living increases may be granted
every 6 months without Board approval. Downward
fluctuations in the index need not be reflected by wage
changes in the latter cases. In effect, this plan aims at
continuing the adjustments in the real wages of workers
even in the event of price advances.

Recent Trends in Industrial Activity

Industrial production has been stable in recent months
(subject to vacation influences) as higher output of defense
and producers’ goods has offset the declining trends in many
consumer lines.

The downward adjustments in production schedules which
began in the early months of 1951, at a time when production
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of most manufactured goods was close to peak rates, was
confined for the most part to consumer goods. The general
curtailment in output of consumers’ durable goods stemmed
from a reduction in demand and to a lesser extent from
restrictions of nondefense use of metals. The downtrend
also extended to a few soft goods lines where the high rate
of output in the last half of 1950 resulted in easier supply-
demand relationships. For most other nondurable goods,
however, demand continued strong and output generally
advanced or was well maintained.

In the defense and allied industries output has continued
to advance—except when affected by seasonal influences or
work stoppages—with the rate of increase being limited by
capacity and materials shortages. The rate of operations
in industries producing basic materials has been largely
maintained at or close to capacity levels.

Divergent production trends

Chart 1 shows the varying production trends for a
selected group of products. For the purposes of this analysis,
the production figures have been converted to an index using
the monthly average of the first quarter of 1951 equal to 100,
a period when consumer buying was still active and when
production of most manufactured goods was at or close to
peak rates. The data shown for the latest month in the
chart are for July except for steel ingots, automobiles, and
television receivers which are estimates for August based on
weekly production data. In this connection it should be
pointed out that the July figures are distorted to the extent
that they reflect seasonal influences as well as plant-wide
shutdowns for workers’ vacations, which were more wide-
spread and more extended than in 1950. These vacation
shutdowns were especially employed by the consumer in-
dustries to facilitate inventory adjustments.

Expansion in railroad equipment

Production of railroad equipment reached a high volume in
the second quarter with deliveries of freight cars the best in
2 years and installations of new locomotives (almost entirely
Diesel-electrics) on Class I railroads the highest in 25 years.
July shipments of freight cars were held down not only by
workers’ holidays but also by work stoppages in a number of
plants and by floods in an important Midwestern producing
area.

Although the total value of construction is holding up
with increases in industrial and military projects offsetting
the drop in private home building and commercial construc-
tion, the physical volume of work put in place has been
tapering off in recent months. This development is now
showing up in some easing in demand for building materials
with the result that production of most construction materials,
particularly lumber, has declined from the peak rates of the
first quarter of 1951.

Readjustment in consumer durables

While restrictions on the use of materials for civilian
production would have required limited cutbacks, the re-
duced consumer buying has been the motivating influence
in the curtailed output of consumer hard goods. Fourth
quarter allotments of steel, copper, and aluminum to man-
ufacturers of consumer hard goods—refrigerators, washing
machines, radios, television, and other household equip-
ment—will permit a production of these products at approxi-
mately three-fifths of the quarterly rate in the first half of
1950. A corresponding cut in terms of units would mean
the production of 900,000 refrigerators, 600,000 washing
machines, 2.1 million radios and 900,000 television sets,
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rates considerably below the April-June 1951 volume of
output.

The reductions in output of household electrical equip-
ment, including radios and television sets in the second
quarter as compared with the first ranged from one-tenth
for radios to an extreme decline of one-half for television sets.
For the group as a whole, output was one-fourth lower than
in the first quarter and in the peak quarter of 1950. The
downtrend which actually began toward the end of the first
quarter continued through June and was greatly accelerated
in July with output in that month reduced to an average of
50 percent of the base period.

The rate of defense spending is now nearly three
times that of a year ago

Billion Dollars
40

30

20

10

QUARTERLY TOTALS, SEASONALLY ADJUSTED, AT ANNUAL RATES
U. 5. DEPARTMENT OF COMMERCE. OFFICE OF BUSINESS ECONOMICS

51-215

The adjustment to a lower level of production is most strik-
ing in the television industry which represents, as in carpet
wool consumption, an extreme situation where a rapid and
drastic curtailment in production was made because of the
lack of new orders. Producers of television sets reduced
operations sharply so that the number turned out in August
represented only one-third of the first quarter rate and except
for July the lowest monthly volume in 2 years.

Despite recent Nation-wide campaigns to push sales, retail
stocks of television sets while down from the peak were still
high in relation to sales. As of August 1, combined stocks
in retailers’, manufacturers’, and distributors’ hands totaled
2.6 million sets, equal to about 6 months’ production at the
monthly average rate of the second quarter. It is estimated
that about two-thirds of the number of sets in retailers’
hands consisted of the higher-priced console models.

In contrast, the decline in the number of radios produced
was much less pronounced than that for television with the
inventory position also considerably more favorable in rela-
tion to sales.

Sales of new passenger cars showed little change although
they normally increase from the first to the second quarter.
Factory completions in July and August totaled 800,000, a
quarterly rate of 1.2 million which is in line with NPA
limitations on production during this period. Because of
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the continued tightness in the supply of metals, a further
reduction to 1.1 million units is in prospeet for the coming
quarter. Actual production of this number in the October—
December period would result in the industry turning out
about 5.3 million passenger cars in the current year, a total
exceeded only by last year’s record production. Consumers
are taking the current rate of production, and stocks of new
passenger cars in the hands of dealers have been declining,
with the number on July 31, according to trade reports, the
lowest in nearly a year.

Metal supplies at steady rate

Over-all supplies of metals in July and August while
somewhat lower than in the second quarter were still about
as high as in the first quarter of 1951. The steel industry
continued to operate at approximate capacity, turning out
around 2 million tons of steel ingots and castings per week,
a rate which has been maintained without interruption for
the past 6 months. Raw steel supplies in the first 8 months
were more than 6 million tons higher than in the same period
last year whenrated capacity was about 5 million tons lower
than at present.

Nonferrous metals have been in tight supply for more than
a year and these metals have become increasingly more
stringent as supplies from domestic and foreign sources have
been declining steadily since the turn of the year. As a
result, deliveries to fabricators have been in reduced amounts
from the high rate of the fourth quarter of 1950.

Copper accounted for a large part of the drop in nonferrous
supplies and this metal is now in the tightest supply position.
Labor disputes in domestic and foreign copper mines ac-
counted for some of the reduction in supplies and in addition
the price situation has been an influence in this development.
Thus, imports of copper in the first half of this year averaged
20,000 tons per month which compares with a monthly
average of 27,000 tons in 1950. As a result of the acute
shortage of this metal, 25,000 tons have been released from
the Government stockpile for sale to consuming markets in
accordance with allocations of the NPA.

Consumption of lead and zinc has dropped somewhat
below the peak volume of last year largely because of re-
duced imports. Aluminum production has been rising, with
the industry operating at virtual capacity—an annual rate
of about 850,000 tons. New capacity scheduled to be in
operation in 1952 will raise the existing level to 1.2 million
tons and this will be further boosted to about 1.5 million
tons by the end of 1953, about double the capacity at the
beginning of the defense program.

Divergence in shipments and orders

The adjustments which have been detailed in industrial
production have reflected variations in the orders-sales
experience of manufacturers. During the past several
months manufacturers’ shipments have been easing, partic-
ularly for the durable goods manufacturers, while backlogs
of orders have been rising steadily. This paradox of easing
shipments and rising backlogs reflects the disparate move-
ments between defense and nondefense business.

Nondefense business at the manufacturing level has for
some time been affected by the softening in consumer
demand. Defense business, on the other hand, has been
moving steadily upward, though its effect so far has been
more apparent on orders than on shipments. A high pro-
portion of defense orders involve extensive ““tooling-up,” the
construction of special facilities, and long engineering an
production periods. Such contracts have contributed heavily
to the expansion of backlogs, and help to explain the unusal
situation of reduced shipments and increased backlogs in
‘which many firms find themselves.
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The recent easing of shipments and orders has varied
widely in its impact on different manufacturers depending in
large part on their ability to obtain defense orders and
on the ease of conversion to defense production. This

Chart 3.—Manufacturers’ Sales and Orders for Selected
Industries !
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variation extended not only to industry groups, but to
companies as well and even to divisions within companies.
This diversity is graphically illustrated in chart 3 by four
industries, each representative of a different “product mix”
as between defense and nondefense goods.

Producers of transportation equipment other than motor
vehicles—i. e., aircraft, railroad equipment and ships—con-
stitute most nearly a “pure” defense industry. Here back-
logs have soared more than 250 percent over the average for
the first half of 1950. Sales increased steadily but at a much
slower pace to a point some two-thirds above the rate in the
first half of 1950. Even though peacetime facilities were
largely usable for defense production, the engineering time
required for new models and other capacity bottlenecks
account for the current backlog equivalent to 3 years of sales.

Facilities of electrical machinery producers are also well
geared to defense and producers’ goods output. For these
companies unfilled orders have advanced to nearly twice their
pre-Korean value. In spite of the steady increase in back-
logs, sales declined during the spring and summer about 10
percent from the March peak. Here the increase in the
deliveries of defense goods was insufficient to offset the
contraction in the civilian portion of their business.

In the two lower panels of the chart the pattern of unfilled
orders and sales is quite different from the transportation
equipment and electrical machinery groups. Sales of both
industries—furniture and textiles—are subject mainly to
fluctuations in consumer demand. For producers of durable
household furnishings, unfilled orders reached a peak in
February and declined thereafter. Defense orders consti-
tuted a very minor portion of total business of producers in
this group.

Backlogs of textile manufacturers reached their peak in
March at which point they were 2% times their pre-Korean
average. The sharp decline in new orders since February
appear to have eased during the summer as defense con-
tracts were awarded in June and July to somewhat larger
numbers of textile firms.

While business dropped throughout the textile industry,
sales declines were especially drastic in the carpets and
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floor covering group where July shipments were less than
half those of a year ago. . Although Government contracts
have been secured by some mills, unfilled orders have con-
tinued downward, and in July were about one-third their
March peak and half that of last July.

For the industries shown on the chart as well as for those
not illustrated, unfilled orders movements have not anti-
cipated changes in sales with any degree of accuracy in the
post-Korean period, as a result of the changeover between
defense and nondefense business which has already been
discussed. Where defense and other long-production period
contracts constituted a high proportion of total orders, their
predictive value for the spring downturn was somewhat
obscured.

The new orders series, which reflect to a greater degree
than unfilled orders the change in demand for items ordi-
narily sold from stock or with a short delivery period, per-
formed their anticipatory function somewhat better than
unfilled orders. For manufacturing as a whole, new orders
reached a peak about 2 months earlier than sales. Looking
again at the chart, it is apparent for two durable-goods
industries—electrical machinery and furniture—that orders
began to move down while sales held steady for a couple of
months and then followed suit. In textiles, sales and orders
moved down simultaneously, since in a large area of this
industry deliveries are made 1mmediately upon order.

The recent changes in manufacturers’ inventories reflect
the same picture. For nearly a year, manufacturers have
been adding to their stocks at an unprecedented rate, with
most of the accumulation in raw materials to the end of 1950,
In goods-in-process to the first quarter of this year, and in
finished goods in the second quarter. The substantial in-
crease in finished goods inventories in the second quarter
was concentrated in consumer goods and was to a consider-
able extent involuntary in nature. By July, manufacturers
were able to adjust their civilian goods output more in line
with demand and as a result the month’s accumulation
amounting to $450 million was the smallest in 11 months,
with very little in finished goods. Most of the increase
occurred in defense goods-in-process.

Capital Goods Programs Show Effects of Defense Effort

The impact of the advancing defense program on fixed
investment clearly emerges in the latest survey of spending
intentions by business. Though plant and equipment
expenditures seasonally adjusted are expected to reach a new
high in the final quarter of this year, there has been a general
slowing of investment growth—with the degree of retarda-
tion within industries varying inversely with the extent of
each industry’s participation in the mobilization -effort.
The differences among industries primarily reflect the
allocation of critical materials and direct construction
controls—with a lesser role played by the recent easing in
consumer demand.

Reports submitted by nonagricultural business during
late July and August, in the joint survey by the Office
of Business Economics and the Securities and Exchange
Commission, indicate a seasonally adjusted annual rate of
fixed investment of almost $27.5 billion in the fourth quarter
of this year. This compares with rates about a billion
dollars and $2.5 billion lower, respectively, in the third and
second quarters of 1951. The anticipated rise in invest-
ment in the second half of this year results from increasing
outlays by defense and defense-supporting industries which
are not expected to be fully offset by the tapering off of
expenditures in nondefense areas.

It should be pointed out, however, that the allocations of
steel (particularly of structural shapes) and of copper and
aluminum in the fourth quarter may have been more strin-
gent than contemplated by businessmen at the time they
reported their scheduled outlays. These investment goals
can possibly be attained by making significant inroads into
inventories of these critical materials. However, in view
of the uncertainties of future allocations there is some ques-
tion as to businessmen’s willingness to seriously deplete
these stocks in any short period of time. In general, cur-
rent investment programs are supported by a large volume
of governmental aids as well as a satisfactory earnings and
sales position—so that delays in achieving these programs
would result in some overflow of capital goods demand into
1952.

It is interesting to note that the implied annual invest-
ment for 1952 and 1953 in attaining the capacity expansion
goals in such programs as iron and steel, copper, aluminum,
electric power, petroleum and freight cars i1s higher than
current investment rates. While this lends considerable
strength to the capital goods demand situation next year,
nondefense capital outlays will probably be substantially
reduced. The netting of these divergent trends will depend
to a large extent on the availability of materials.
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Current investment progams

Actual outlays of $6.3 billion in the second quarter of this
year and preliminary estimates of $6.8 billion in the third
quarter are respectively 3 percent lower, and 6 percent
higher, than those anticipated in a survey 3 months earlier.
These revisions are about in line with the systematic adjust-
ments during these periods that are found mn earlier surveys
in this series—and suggest that up to now the defense pro-
gram has not diverted resources from capital goods supply to
a much greater extent than had been anticipated by
businessmen.

The downward adjustment between anticipated and actual
outlays in the second quarter occurred in every major indus-
try except the commercial and miscellaneous group. The
revision in third quarter plans was upward in manufacturing,
mining, and the electric and gas utilities, and downward m
transportation.

Differential investment trends by industries

As can be seen in chart 5, the increases in capital outlays
during 1951 are almost entirely due to manufacturing.
Within the nonmanufacturing sector, moderate increases in
fixed investment anticipated in the final half of this year by
electric and gas utilities and railroad and mining companies
are about offset by expected declines in expenditures by
commercial and miscellaneous industries. Capital outlays
in the latter group after a peak second quarter are expected
to taper off in the third quarter and to decline at an acceler-
ated rate in the fourth quarter—reflecting in large part the
stringent controls now in force on commercial construction.

Railroad and mining companies expect their capital ex-
penditures to increase throughout 1951. The electric and
gas utilities anticipate a leveling out of outlays somewhat
above first-half rates—while planned outlays of transporta-
tion companies other than the railroads indicate stability
throughout 1951.

Expansion in manufacturing capacity

Manufacturers expect additions to productive facilities at
a seasonally adjusted annual rate of over $15 billion in the
fourth quarter of this year—more than double in dollars,
and about four-fifths higher in physical additions to plant
and equipment, than the immediate pre-Korean rate. While
almost every major industry and each size group of firms
is contributing to this increase in capacity, investment pro-
grams for the second half of this year show divergent patterns
related both to size of firm and to extent of defense activities.

Expenditures in such nondefense industries as food,
tobacco, and stone, clay and glass are expected to turn down
in either the third or fourth quarter of this year—while
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Chart 5.—Business Expenditures for New Plant and
Equipment !
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1 Data exclude expenditures of agricultural business and capital outlays charged to current
account.

2 Data for the third and fourth quarters of 1951 are based upon expenditures anticipated
by business in late July and during August.

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

apparel, lumber and furniture began their decline one or two
quarters earlier. Most other industry groups anticipate
record capital outlays in the fourth quarter. Among the
latter groups, however, there is evidence of slackening in the
rate of investment increase for each industry except those
most closely related to the mobilization program; e. g.,
primary steel and nonferrous metals, nonelectrical machinery,
nonautomotive transportation equipment and rubber.

A slackening in the rate of increase in investment occurred
in the third quarter for each asset-size group—while only
the largest size group was anticipating a rise in investment
rate from the third to the fourth quarter. Medium size
firms expected a moderate decline and the plans of the
smallest size group indicated a more substantial decrease.
For all quarters of 1951, however, there was a direct relation-
ship between size group and relative change in plant and
equipment expenditures—i. e., the larger firms showed larger
proportionate increases than did the smaller firms.

Table 1.—Expenditures on New Plant and Equipment by U. S. Business 1945-51 1

{Millions of dollars]

1950 1951
Item 1945 1946 1947 1948 1949 1950 1951 2

Jan.- | Apr.- | July- | Oct~ | Jan.—~ | Apr— | July- | Oct.—

Mar. | June | Sept. Dec Mar. | June | Sept.? | Dec.2
Manufactaring__ . _________ .. 3,210 5910 | 7,460 | 8.340 | 7,250 | 8,220 | 12,830 | 1,520 1,860 | 2,050 | 2,790 | 2,460 | 3,140 ! 3,650 3, 530
NINg o e 440 560 690 800 740 680 870 150 160 180 200 200 240 240
Railroad . - oo 550 570 910 1, 320 1, 350 1,140 1, 580 230 300 290 320 300 410 400 460
Other transportation_________ .. 320 660 800 700 520 440 520 80 90 120 140 120 140 120 140
Electric and gas utilities ... ... 630 | 1,040 | 1,900 | 2,680 ) 3,140 | 3,170 | 3,680 650 760 820 940 750 890 | 1,030 1,010
Commercial and miscellaneous 3. ... . oo ._. 1,480 | 3,300 | 4.430 | 5,390 | 5120 | 4,920 | 5360 ( 1,060 | 1,160 | 1,240 | 1,440 | 1,340 | 1,470 [ 1,360 1,180
Total. ... e 6,630 | 12,040 | 16,180 | 19,230 | 18,120 | 18,560 | 24,830 | 3,700 | 4,330 ] 4,700 | 5,830 | 5,160 | 6,250 | 6,800 6,610

1 Data exclude expenditures of agricultural business and outlays charged to current account.
2 Anticipated expenditures for the third and fourth quarters of 1951 were reported by busi-
ness in late July and during August.

3 Data include trade, service, communications, construction, and finance.

Source: U, 8. Department of Commerce, Office of Business Economics, and Securities and
Exchange Commission.
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1951 investment programs

Plant and equipment expenditures for the full year 1951
are currently scheduled at $24.8 billion (see table 1). It
would be expected from past experience with these surveys
that accounting adjustments at the end of the year may
raise this total by about $0.5 billion. On this basis capital
outlays this year would be somewhat over 35 percent higher
than 1950 in dollar terms—and one-fourth more in physical
volume.

Plant expenditures for 1951 are scheduled to rise some-
what more relative to last year than are equipment outlays.
A notable exception are the railroads where greater empha-
sis has been placed on equipment acquisition, particularly
freight cars.

While all major industry groups are contributing to the
increase in plant and equipment expenditures from 1950 to
1951, none approach the 60 percent increase in dollar outlays
expected by manufacturers. The relative increases in ex-
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penditures anticipated by the railroads and mining compa-
nies were, respectively 35 and 30 percent. Outlays by the
electric and gas utilities and the nonrail transportation group
were each scheduled at about 18 percent higher, and planned
outlays by the commercial and miscellaneous group indicated
a rise of slightly over 10 percent.

All major industries within manufacturing except apparel
and lumber products indicated intentions of investing more
in 1951 than in 1950. These increases ranged from modest
gains in such industries as food and printing and publishing
to the stepping up of investment by 300 and 400 percent,
respectively, in nonautomotive transportation equipment and
primary nonferrous metals. Scheduled outlays in 1951 by
nonelectrical machinery manufacturers were almost triple,
and by primary iron and steel about double, 1950 rates.
Investment by oil companies was expected to be up by almost
40 percent, while advances by most other major industries
were in the 50 to 80 percent range.

Expansion of Electric Power Use and Capacity

Industrial expansion induced by the military procurement
program is bringing a large rise in electric power require-
ments over and above the long-term growth pattern of the
industry. The new demands for electricity have caused
steady upward revisions in producers’ plans for future power
expansion. Such plans for increased capacity will result in a
continuation of the rapid growth which has occurred in the
industry since 1946.

This advance in requirements for new facilities has been
necessary despite the large capital expenditures by the in-
dustry. During the postwar years such spending has aver-
aged more than $2 billion per annum. Since 1947 about
14 percent of all industrial plant and equipment expendi-
tures has been made by the electric power industry. This
proportion compares with an average of 9 percent per year
in the prewar period and 6 percent during the war years.

Rise in demand stimulates capital investment

The upward movement in power use since World War IT
represents a continuation of the rapid growth which has
characterized the electric power industry since its inception.
In the past 30 years effective demand for electric power has
increased more than sevenfold. This expansion is shown
i table 4 broken down into four major groups whose com-
ponent parts have had similar growth patterns.

Large light and power users in 1950 accounted for 58
percent of the total consumption of electric power in the
United States. This group includes all major industries
and other large consumers such as institutions, commercial
establishments, and multiple-housing units. Industrial use
is by far the most important and is primarily responsible
for the fluctuations of the group as a whole. As can be
seen in chart 6, changes in the amount of power required
by industrial users tend to follow the cyclical movements
in the national economy.

Announced plans for expansion in industries using large
amounts of electric power indicate a marked increase in
their power requirements. A calculation of future needs
based upon announced tonnage expansions indicates that,
at capacity operations, the aluminum industry will require
an additional 9.5 billion kilowatt-hours per year by January
1, 1953, the magnesium industry an additional 2 billion
kilowatt-hours, the steel industry 7.3 billion kilowatt-hours

for ingot production alone, and the paper industry 3.5 billion
kilowatt-hours.

Accelerating rate of power use

An estimate based on these requirements and the assump-
tion of a continuing normal increase in the use of electric
power by other industries suggests a rise in the annual rate
of electric-power consumption for all industries of about 12
percent per annum over the next 2 years, as compared with
an average of 7 percent for the period from 1922 through
early 1951.

Chart 6.—Consumption of Electric Energy by Large Light
Power Users !
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Chart 7.—Generating Capacity of All Power-Producing Plants by Type of Owner !
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A forty percent expansion in capacity by the end of 1953 is the goal for electric utilities.

ToraL caraciTY

77 PUBLICLY-OWNED UTILITY
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5/-208

1 Data are for end of year except for 1951, which are as of July 31. Prior to 1936 yearly data are not available for “total”’ capacity.
Sources of data: Actual capacity, Federal Power Commission; projected capacity for ‘“total’”” utilities, Federal Electric Power Administration.

The domestic users category of table 2 includes rural
consumers and all residential users other than large dwelling
units with master meters. Since 1945 the energy consump-
tion by domestic users has been increasing at the rate of 15
percent per year. The boom in housing construction, record
appliance sales and farm mechanization have contributed
largely to this great demand for power.

Neither small commercial and industrial users nor the
public service group has shown any marked change in the
rate of increase in electricity consumption since the war.

An estimate of future power use can be made by utilizing
the expansion programs of industry and on the assumption
of the extension of past growth trends for other consuming
groups. To the normal rate of increase for domestic and
“small” users is added some allowance for expansion in
public service consumption due to an expected rise in de-
mand for public services. The industrial growth described
above is included. Using these projections, an estimate of
475 billion kilowatt-hours total use per year by December
31, 1953, may be obtained. This demand would be nearly
two-fifths above that of 1950 and one and a third times
greater than the peak war year. This projection suggests
a very large requirement for additional electric power
capacity.

Expansion programs of the industry

The total capacity of electric energy-producing facilities,
including both utility and user-owned, as of July 1951 was
87 million kilowatts, as against 20 million in 1922, As shown
in chart 7, since 1947 the annual expansion of capacity has
been very rapid.

Planned expansion reported by Class I utilities to the
Federal Power Commission is estimated to increase capacity

for this group (which at present has 80 percent of total
capacity) to 93 million kilowatts by the end of 1954, according

to the following schedule:
Million
kilowatts

Mareh 1951 el 67
April-December 1951___ _____ . ________ 73
1952 e 81
1953 e 90
1954 . e 93

Such plans change rapidly so that these data are not fore-
casts of actual future capacity, particularly for the more
remote dates. Between the last quarter of 1950 and the
first quarter of 1951, 6 million kilowatts were added by Class
I utilities to plans for expansion by the end of 1954. Realiza-
tion of construction programs is dependent also in the near
term upon the ability of the industry to secure equipment and
materials in view of competing needs from other segments
of the economy.

Growth in power use need not be matched exactly by
additional capacity, especially when the needs for the coun-
try as a whole are considered. Some part of increased
demand can be met by staggering peak loads within an
a{ea and by pooling the reserves of several power-producing
plants.

There are at least two methods used to gauge the ade-
quacy of capacity in relation to sales for the electric power
mdustry, namely: (1) The use of the plant factor, and (2)
the use of peak load in relation to available capacity. The
first, or plant factor, is the ratio of actual production to
capacity operation at 100 percent throughout the year
without regard for shut-downs and necessary reserves. As
shown in table 3, this ratio for utility and user-owned pro-
ducers combined has tended to rise sharply since 1937,
reaching a peak of 57.0 in 1948. The leveling off of the
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economy in 1949 resulted in a decline, but the plant factor
rose again in 1950 to 55.4.

For the utility group alone, the plant factor was 60 percent
in 1950—higher than in any earlier year. This is substan-
tially above the range at which the mdustry considers it has
a safe operating reserve.

The estimated production by the end of 1953 compared to
the present planned capacity for that year would result in
a plant factor of 57, equal to the high reached in 1948, for
utility plants and user-owned combined.

Table 2.—Use of Electric Power

.
[Millions of kilowatt-hours]

Large light . 1 Small light Public
Year and power1| DOMeSte | opq hower |  service Total
216.6 87.2 55.8 18.3 377.9
198.0 74.4 50.4 16.6 339.5
174.7 65.5 46.3 16.0 302.5
178.2 57.3 43.2 16.2 204.9
165. 2 49.7 38.4 16.0 269. 2
145.3 43.0 33.0 15.9 237.2
166. 5 34.6 20.8 18.5 249. 5
97.6 25.3 22.4 11.4 156.7
75.3 17.1 15.6 8.6 116.7
50,9 13.1 12.1 7.6 83.7
67.5 1.1 13.1 8.1 99.9

Norte.—Detail does not always add to total due to rounding.

1 Includes user-owned production.
2 Annual rate based on first 5 months of 1951.

Source: Edison Electric Institute; user-owned production, Federal Power Cominission.

The second, or peak load, consists of the highest actual
use per hour in any 24-hour period and this is usually com-
pared with the net dependable capacity—i. e., the available
capacity after allowing for the necessary shut-downs and
reserves, A reserve of 15 percent above the peak load is
generally believed to be a safe operating margin. With
expansion of demand greater than that of capacity, the
reserve ratio has not been this high. Although there has
been no general shortage, in some highly industrialized areas
the narrow margin has meant a shortage of power at peak
load and a consequent curtailment of normal operation in
companies dependent on electric power. In 1950, the peak
load was 64.2 million kilowatts compared with a net depend-
able capacity of 68.2 million kilowatts. In 1953, the peak
load is projected at 85.5 million kilowatts, one-third higher
than the 1950 peak.

After examining peak load requirements and other elements
in the electric power outlook, the Defense Electric Power
Administration has suggested a capacity goal for Class I
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public utilities of 97 million kilowatts by the end of 1953—
as compared with 73 million in July 1951. The industry
has plans now for 90 million kilowatts.

Problems in meeting expansion goals

To meet either the current program of the industry or the
higher goal suggested will require some help for the industry
in securing the required resources for the purpose. Within
the last few months deliveries of turbines and other goods
essential to expansion have been behind schedule. Manu-
facturers of capital goods for the electric industry have
encountered material shortages, particularly in copper and
steel. Aluminum can be, and to some extent is being, sub-
stituted for copper in transmission lines, but aluminum is
also in short supply, and expansion in output to produce an
adequate supply of aluminum itself requires large amounts
of electric power.

Not only have past material shortages affected the installa-
tion of new capacity but this situation may continue to be a
limiting factor in attaining capacity increases. Original
allotments under the third quarter Controlled Materials Plan
were revised upward, but the industry reports that shortage
of materials has affected both the equipment and construc-
tion phases of the industry. Immediately, cutbacks in con-
struction materials present the more serious problem. To
alleviate this in part the National Production Authority

Table 3.—Annual Plant Factors by Type of Owner

[Ratios]
Com})ined
utility . User-
Year aréev Illléscelr- Utility owned
plants
55. 4 59. 9 49.2
53.7 55. 5 46. 6
57.0 59.2 47.7
54.8 56. 9 46.3
48.9 50.7 41.7
49.6 51.2 43. 4
51.5 53.5 46.0
51.9 53.5 45.9
47.9 48.6 45.3
45.3 45.7 43.9
40.9 41.0 40.2

Source: Basic data, Federal Power Commission; Combined and user-owned factors com-
puted by U. 8. Department of Commerce, Office of Business Economics.

granted the Defense Electric Power Administration an addi-
tional 15,000 tons of structural steel, over the original fourth
quarter allotments.

The Balance of International Payments During the
Second Quarter of 1951

The balance of payments showed a considerable shift
during the second quarter of 1951 from the pattern charac-
teristic of the period from the end of 1949 to March 1951,

A rise in exports of goods and services by about $900 million
brought the export surplus back above the amount of Gov-
ernment aid to foreign countries. A substantial outflow of
private United States capital, however, not only made it
possible to finance the remainder of the export surplus but
even facilitated a further rise of about $170 million in foreign
reserves and other dollar assets. This increase represents,
however, a sharp drop from the accumulation of about $850
million in foreign reserves and other dollar assets through
transactions with the United States during the first quarter
of the year. The developments which are responsible for
this change continued after the second quarter as is indicated
by the resumption of gold sales and withdrawals from their

963298°—52—2

dollar deposits by foreign countries during July and August.

For various reasons discussed below, mainly the develop-
ment of supply stringencies in this country, nonmilitary
exports—with the possible exception of those to Europe—
are likely to recede from the value reached during the second
quarter, so that the rising dollar deficit of the other countries,
at least, may prove to be of relatively short duration.

Exports of goods and services near postwar peak

Exports of goods and services reached a peak of over $21
billion at an annual rate, about the same amount as during
the record second quarter of 1947. KEven omitting income
on investment, which was about $180 million higher than
during the second quarter of 1947, and exports of goods and
services under military aid programs, which accounted for
$420 million, one would still have to go back as far as 1947
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to find equally high exports of the remaining goods and
services.

Less than one-fourth of the rise in merchandise exports
from the first to the second quarter of 1951 can be attributed
to higher prices; more than three-fourths was due to an in-

crease in the volume of goods bought here by foreign
countries.

In order to analyze the changes in exports several impor-
tant categories may be separated: (1) military goods, (2) food-
stuffs, animal feeds and fuels, (3) metals and manufactures,
including machinery and tractors, (4) manufactured textiles,
automobiles including parts, and various consumer goods.

Of the total increase in merchandise exports, as recorded
by the Bureau of the Census, of nearly $700 million, about
$100 million consisted of “special category I” commodities,
mainly military goods. Foodstufls, feedstuffs, and fuels ac-
counted for over $300 million. Metals and manufactures,
including machinery, tractors and trucks, rose by about $100
million, and textiles, passenger automobiles (including parts)
and various other consumer goods also by $100 million.
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The relatively large proportion of military goods and
essential foodstuffs and fuels (57 percent) in the export rise
was not only a short-run development. Of the $1.5 billion
rise in exports from the second quarter of 1950—just prior
to the invasion of Korea—to the second quarter of 1951,
$820 million or 55 percent consisted of the same types of
goods, and the other categories also comprised about the
same proportion of the total rise as during the recent quarter.

These changes indicate that of the export rise during the
last year and also from the first to the second quarter of
1951 more than half was due to increased needs for the most
basic goods, including military. Except for the export of
military goods which was financed by special aid, the exports
of the other basic goods would probably have risen even if
the exchange position of the buying nations had not im-
proved during the preceding period. The improved financial
position of the countries buying these goods enabled them,
however, to finance these purchases without curtailing others
or drawing upon their gold and dollar reserves.

Less than half of the export rise during the last year may
be considered to have consisted of goods which would

Table 4.—International Transactions of the United States, First and Second Quarters of 1951
[In millions of dollars]

. Sterling area
ERP ERD | otn Amorie All atignal
er nerican nationa
Total countries dgggirég' Europe Canada Repub- N o(l)ltrlllt(ges Institu- United Other ERP All
Ttem lics tions Total Kingdom ERP depend- other
g countries | encies | countries
Ir II» Ir | II» | Ir (II»| Ir {Il2| I7 |II»| I7 |XX»| I+ {XX»| I+ (112 I (12| X+ |II®»| I+ jII»| I+ [IX»| I+ |II»
Exports of goods and services:
Merchandise, adjusted.__.____._ 3,414] 4,103|1,078| 1,421 102] 123 65) 84) 636] 781 856 949| 677 T45(.___. (=) 417] 527) 162) 196 14 16| 44 53] 176 240
Transportation______________._._ 284 363| 137 183 11} 14 4 51 14 17| 72 92) 46| 52|..___|-.... 53] 60 36f 36 1 2 5 7111 15
Travel ... 83 115 9 13 1 4| (=) 1 43 59| 25| 31 5 b/ P S 6 11 3 50 (® | (= 1 3 2 3
Miscellaneous se
Private_ __ .. _____ 155 162 67| 70 2] 1 2 2 17 20 32 33 21 22 14, 14 52 52 42 43 1 1 7
Government________._._.____ 43 471 25 BINOENCO NGORG] 1 1 6 77 11 ] I I, 3 3
Income on investment;
Private. ..o 366 4571 30 38 14 24| () 1 85 122| 149 166; 85 106 b1 I— 46| 55
Government. ___._..__._____ 30 13] 24 [ P 2 | (=) 2 4 2 1 S 1.
Total . . . 4,375| 5,260[1,370| 1,762| 130 166 73 94] 796/1,000(1, 142/1, 282 847| 942 17 14| 578 708| 267 298 17 19 63 83| 210 286
Imports of goods and services:
Merchandise, adjusted 3,217 3,122 537 531 305 273 62 591 539 584[1,074/ 911| 688 764 12 ... 596f 676] 116{ 131 4 3 219] 192 257 350
Transportation.__._______. 221 238 103 124 4 4 2 1 28 277 M 68 13 14| oo 38f 49 31 42 1 1 2 2 4 4
Travel . 120 169 1R 56 13 11 = z 22 52 63 45 4 ] P, SR 17 23 3 9 (= 2 12 10 2 2
Miscellaneous services:
Private o ooeooeooes 65 66| 54 54 | | ® 1 4 4 s/ 5 2} 2 .| 471 47| 46| 46|.____ ®] @@ 1 1
Government_______.___._____ 206 219 72| 76 2 2 8 9 8 8y 110{ 119 2 1 20 22 14 15 1 2 3 2 2
Income on investments:
Private - oo ocemeemee- 74 0| 7 64| (=) 1 (® |oeeee 13 21y 2 3] 2 2| 31] 35 31 34 (& |...__ ) 1| @ |
Government_ __.______..._._ 12 10 3 RN GO T I N PR B 4 3 1 1 2 1 2 2l & {--.._ (€27 PR IR IO AR N SR N
Total ... .. . . _. 3,915/ 3,915 844 908 326/ 293 66 63| 618 700(1,224|1,041] 821 907 16 3|§ 749! 852| 241} 277 [ 8! 236 208 266/ 359
Balance on goods and services: 446041, 34514-526] 1854} —196/—127, -+7| +31|4-178/4+300] —82/+241! +26; 435 1] +11{—171{—144] +26{ 421 +11] $+-11{—173|—125| ~56] —73
Unilateral transfers (net):
rivate. .. —112| —104] —51 —49| —3( —4; -8 —7| =3 —2} -7 —13] ~-39| —29| —1| (® ~13] —18] —6| —8| —2| —2| —3] —4| -2 —4
Government:
Economicaid.__._______.___ —712| —792]—562; —603} (=) | (=) | —25| —23|.____|...__ ~3| —4{—108|—146| —14] —16}] —92| —61| —86( —51| — -8 (= | (» -3 -2
Military aid_ - ___ T T —311| —415|—244| —383{ ____ @ oo JRUE PR N MO —67| —32|_____|..... Oololeololololololo]o
Other Government transfers. —12| =22 45 RO EOENORNCG! —2f —=2{ —=2| —1j —13| =12 (®) |._._._. -1 -1 - “11 @GOG
Total ... .. —1,147|—1, 333|852/ —1,042] —3| —4| —33| —30| —5| —4| —12| —18{—227|—219] —15| —16{|—106] —80| —93| —60| —5| —10] —3| —d4| —5 —6
Balance on goods and services and
unilateral transfers (total equals
net foreign investment) ___________ —687) -12{—-326| —188/|—199;{—131 —26| --1|4-173]4-296] —94|-223/ —201(—184| —M4| —5/1—277/—224| —67| —39 +6| -+1|—176/—129| —61| —79
United States capital (net):
Private long-term_______________ —300| —304} —25 +2| 410 —4| 413] 45| —83]—194|—~110| —44| —57| —66| —48; —3|| —14| —34] —12| —11| (¥) | (*) | +10| —3| —12| —20
Private short-term_____. - =+6 —23} 410 3| ®» —3| +5{ =16/ +25| —9) —35] +18] +1| —10| . |.____ +12| —10| +19| —12|____ | .___ (=) -1 -7 +3
Government long-term__ —67 —-57) +5 0| —3f —5 —6f —3| (® | (» | —48] —36] —11} -9 —4 —4)| +1| +6| +10| 412§ — — — -2 ____ -1
Government short-term. +8 +1] +8 1] SO =) +1 =1 —1{ o +2{.-._.t.._.. +1 0} (=) -1 @@+ 1
Total _____ . -353] ~—383f —2 —1| 47 —12| +13| —15] —58/—203|—194| —62] —67| —83| —52| —7 0 —38{ +17{ —12| —7| —-3| +8] —6{ —18] —17
Foreign capital (net):
Long-term____ 4122 —152| 461 +15( 41| 46| +5 (=) | —28]—148 41§ —1| 41| +12| +81| —36|| +43| +4| +41| +2|.. 43| 41| —1
Short-term__ —121) +263| —77 +4| —26| —6| —22 +8! —68/4+185! 65! +51|+109] —8|—102 294} —17} —32} —22] —31 —4) +24| +3
Gold (purchases (—); sales (4))....{ 4893 4+-55{4-593] 496/ 49 41 (| » —1| 494235 —75| +43] 4-15| J-14| +9||+407) -67/4-406 480} ____| ____ +1 41 (5 | —14
Transfer of funds between foreign
areas (receipts from other areas
(=), payments to other areas
(+)),and errors and omissions_____ +146; 4-205[—249; -74/-1-208 1142 4-30, 46| —18/ —139] —13| —136{-115!4-248| 173 +410]|—156/1-223|—-375 0 +1 +2 +185i+135 +54;1+108
7 Revised. » Preliminary. = Less than $500,000., separately but is included in the military aid to ERP countries, ete. For the definition of

1 The data for the total sterling area, but not for the United Kingdom and other component
areas, are adjusted to include ‘“‘special category” exports purchased for cash. Military aid
under the “Mutual Defense Assistance Program’’ to Sterling area countries is not shown

“special category” goods see Foreign Trade Statistics Notes for September 1950, published by
the Bureau of the Census.
Source: U. 8. Department of Commerce, Office of Business Economics.
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probably not have been bought here if the foreign exchange
position of the purchasing countries had not previously
mmproved.

A part of the rise from the first to the second quarter in
exports of foods and fuels was due to more or less temporary
circumstances, such as the seasonal increase of coal shipments
to Canada, which accounted for $40 million, and the grain
shipments to Europe and India to the extent that they
resulted from bad harvests in various parts of the world in
1950. However, some of these shipments, particularly to
India, are expected to continue for several months. A part
of the rise, primarily that in coal exports to Europe and in
petroleum products, reflects developments which are likely
to be longer lasting, however.

Among these are the increased fuel requirements abroad
resulting from higher industrial activity and increased
difficulties in obtaining supplies from customary sources
such as eastern Europe. The conflict in Iran resulting in
the cessation of oil shipments from that country did not
affect the second quarter data but is likely to accentuate
foreign fuel demands from the United States. These
developments indicate that the hard core of essential dollar
requirements of certain foreign countries is again increasing,
thus reversing a trend which prevailed from the immediate
postwar period until the middle of 1950.

Machinery exports affected by rearmament needs

Exports of metals and manufactures, including machinery
but excluding automobiles and military goods, represent
most of those goods which are required for replacement or
expansion of productive facilities abroad. Exports of such
goods rose from the second quarter of 1950 to the second
quarter of 1951 by about 30 percent, only about half the
percentage rise in total exports. Although the rise in exports
of these products accelerated from the third quarter of 1950
to the end of the first quarter, there was no further increase
after March or April. This may be due to increasing supply
stringencies. The greater difficulty of obtaining delivery on
such commodities is also indicated by the recent lengthening
of the average delivery period of machinery ordered under
ECA programs. Some of the supply bottlenecks on exports
necessary for the production of defense materials abroad or
for the maintenance of facilities essential for foreign economies
may be overcome by export allocations under the controlled
materials plan which went into operation on July 1.

Consumer demand declines in some foreign
countries

Exports of textiles manufactured of cotton and synthetic
fibers reached their peak in March. Exports of passenger
automobiles, trucks and accessories did not increase after
April. In both fields supplies became more readily available
in the United States and continued to rise during the quarter.
This seems to indicate a decline in demand in some foreign
countries, probably for the same reasons that were responsible
fSor the somewhat earlier decline in demand in the United

tates.

This appears to be the case mainly in countries which did
not have exchange restrictions or which relaxed them at an
earlier date, such as Canada, Cuba, Venezuela, and Brazil.
These countries accounted for about one-third of our exports
of textiles and 50 percent of our exports of automotive
products during the first quarter of 1951. Countries which
have relaxed exchange restrictions at a more recent date,
such as Argentina and various countries in the Far East,
increased purchases of textiles and automotive products here
throughout the second quarter, thus largely offsetting the
decline in shipments to the other group.
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ERP countries obtain more basic materials

The rise in exports of goods and services to the ERP
countries—$400 million from the first to the second quarter
of 1951—consisted of $130 million of goods and services
supplied under the Mutual Defense Assistance Program.
Of the remaining $270 million, about $170 million was
accounted for by exports (including freight in United
States vessels) of foodstuffs, feeds and fuels. About half of
the remainder was due to increased exports of cotton.

Canadian demand parallels United States trend

More than half of the $145 million rise in merchandise
exports to Canada also consisted of foodstuffs and fuels.
To a large extent this rise was seasonal. Exports of indus-
trial equipment rose until April and remained level during
the following two months. Exports of textiles and auto-
mobiles (including trucks and parts for assembly and
replacement) declined after March.

Aside from foodstuffs and fuels, Canadian import demand
appears to have paralleled, though with some lag, the domes-
tic demand in the United States. The demand for steel
and machinery may be stimulated by the rearmament
program and private investments, including those required
for the production of critical materials. Supplies are limited,
however, by competing requirements in the United States.
Demand for consumer goods appeared to be declining, at
least temporarily, partly because of anticipatory purchases
after the middle of last year, and partly because of tightened
credit restrictions, which are more stringent than those in
the United States. Thus, total exports of civilian goods to
Canada appear to have reached a peak during the second
quarter. In fact, they had already declined from April to -
June. In contrast, exports of military goods (which Canada
pays for) can be expected to rise.

Rise in demand by other countries continues

The demand for United States exports on the part of
Latin America, consisting largely of manufactured goods,
for both investment and consumption, was stimulated
largely by improved foreign exchange positions and may con-
tinue to rise for some time. The rate of the increase may
lessen, however, as some of the demands become satisfied,
as is indicated by declining exports to those countries which
never had exchange restrictions or which relaxed them at
an earlier date. It is difficult at this time to determine
whether supply stringencies in the United States will ac-
tually curtail exports, or whether the demands themselves
will start to fall off before the supply difficulties arise.

The rise in exports of civilian goods to all other non-
European countries amounted to about $140 million from
the first quarter. Shipments under the MDAP program
declined, however, thus restricting the total export rise to
about $110 million. Among the civilian exports, the rise
in foodstuffs and fuels accounted for about 50 percent, the
rise in machinery and vehicles for about one-fourth. Most of
the remainder consisted of manufactured textiles and chemi-
cals including fertilizer.

Exports of manufactured goods from the United States to
this group of countries started to rise much later than the
income of these countries from their exports. Because the
rise in purchases by these countries in the United States
continued throughout the second quarter, it is possible that
supply difficulties, especially in metal products, may arise
before the peak of the demand is reached.

Import rise interrupted

In contrast to the continued rise in exports of goods and
services, imports were maintained in the second quarter at
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the rate they had reached earlier in 1951 after a steady climb
since 1949. Merchandise imports actually declined, although
average import unit values—mostly on account of wool—
continued to move upwards. The import volume was about
10 percent below the previous quarter.

Coftee accounted for most of the decline in value, but there
was also a substantial decline in the import value of rubber

Table 5.—Exports of Goods and Services and Means of Financing
[In millions of dollars]

1951
Item
First Second
Quarter * | Quarter »
Exports of goods and services_._________________ 4, 375 5, 260
Means of Financing

Foreign sources:

United States imports of goods and services__! 3, 915 3,915

Liquidation of gold and dollar assets_________ —855 —170
Dollar disbursements (net) by:

International Monetary Fund_.____._____._.___ —10 -3

International Bank________________________ 16 10
U. 8. Government:

Grants and other unilateral transfers (net)____{ 1,035 1, 229

Long and short-term loans (net)_.._.__.______ 59 56
United States private sources:

Remittanees (net) . _ __ ___ ___ __________._____ 112 104

Long and short-term capital (net) 1._________ 249 324
Errors and omissions________ . _______.__________ —146 —205

r Revised.

? Preliminary.

1 Excludes purchases and sales of obligations issued or guaranteed by the International
Bank. (See table 6, last line.)

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

Table 6.—~Movements of United States Long-term Capital
[In millions of dollars)

1951
Item
First Second
Quarter © Quarter »
Government:
Outflow_ _ . . 127 113
Inflow (repayments)_ . __ . ____________. 60 56
Netoutflow._____ . __ . ... 67 57
Private:
Outflow:
Direct investments_ ________________ 274 1171
Other___ __ . _ . 105 196
Total outflow____________________ 379 367
Inflow:
Direct investments________._________ 30 o
Other__ . ___ . 49 63
Totalinflow_____________________ 79 | 63
Net outflow of private long-term
capital (asintabled)__________ 300 304
Deduct:
Net purchases (4) and sales (—) of
obligations issued or guaranteed by the
International Bank__________________ J-45 +-3
Net outflow of private long-term capital
(asusedintable 5)__________________ 255 301

r Revised.
» Preliminary. .
1 Preliminary estimate for net outflow of direct investments.

Source: U. S. Department of Commerce, Office of Business Economics.
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and tin. The decline in coffee imports appears to be partly
seasonal. Imports of wool continued to rise but these im-
ports reflected purchases during earlier months of the year.

Decline in raw material prices

Spot prices of selected imported goods continued to decline
as demands weakened. In August 1951 the spot price index
for selected commodities (see Survey of Current Business,
June 1951, p. 15, footnote to chart) returned to the September
1950 level. Due to the usual lag of the unit values behind
spot prices, the unit values for the same commodities con-
tinued to increase during the second quarter and as late as
June reached the point corresponding to the peak level of the
spot prices, which the latter had mairtained from January
to March. During the coming months the declining prices,
mainly for raw materials, should, therefore, affect the actual
import figures.

The decline in prices was most important in the case of
rubber, tin and wool but was also substantial for cocoa, copra
and burlap. A very large proportion of the imports of these
commodities originate in the sterling area. Other countries,
mainly in the Far East, such as Indonesia, the Philippines,
and Siam are also considerably affected, and to a lesser
extent some of the countries in Latin America. Other Latin
American countries and Canada appear to be largely favored
by the price changes during recent months. Imports from
Europe, which is not an important supplier of raw materials,
are likewise unlikely to be adversely affected by recent price
developments.

In the aggregate, the price changes since March will hardly
reduce the average annual rate of the value of United States
purchases abroad below that during the first “post-Korea
year. The relatively small effect of the recent price declines
on import values is due to the fact that even in August of
1951 the prices of these commodities were considerably higher
than at the outbreak of the war in Korea and that the large
purchases from July to September of last year were made at
lower prices than are prevailing now.

Foreign countries earn more from United States
service expenditures

Payments on services are gradually rising, mostly because
of rising expenditures abroad by the Armed Forces and their
personnel. During the second half of 1950 and the earlier
part of 1951 the rise affected mainly the dollar resources of
Japan and other Far Eastern countries. The rise in Europe
started later but can be expected to continuelonger.

Tourist expenditures were still below the seasonal peak
which will be reached in the third quarter. The second
quarter expenditure rate is, however, usually not much dif-
fererllt from the average quarterly rate for the year as a
whole.

European deficit higher than aid available for
coming year

Even omitting the exports under the Mutual Defense
Assistance Program the surplus on goods and services with
Europe rose from the first to the second quarter by $200
million to an annual rate of nearly $2 billion. Although
some of the surplus is due to temporary factors, which are not
likely to be repeated during the following year, the increased
requirements for fuels (plus their transportation), the
necessity to replace to some extent Eastern Europe as a
source of fuels and foodstuffs, the usual upswing in cotton
and tobacco exports during the second half of the year and
the increased payments on interest are more likely to raise
European dollar requirements. Purchases of services and
of merchandise by the armed forces may, however, keep the

(Continued on p. 24)



By John W. Kendrick and Carl E. Jones

Gross National Farm Product
in Constant Dollars, 1910-50

ESTIMATES of the gross national farm product, intro-
duced in this article, make possible a new evaluation of
trends in the farm economy. As the only set of estimates of
the gross national product in current and constant dollars
originating in a private industry, they also serve to illustrate
these concepts and point up the potential significance of the
gross product approach for analysis of other industries.
The new data also make possible segregation of the nonfarm
sector of the private economy for separate analysis when
desirable.

For purposes of eliminating the influence of price changes
by deflation, the product flow data are essential. Since the
gross national product of an industry does not measure
value of output, but only value added, price indexes cannot
be applied directly to it. Rather, the values of output and of
intermediate products, in as fine a product detail as possible,
are divided by appropriate prices received and prices paid
indexes. The difference between the two deflated totals
yields the constant dollar gross national product of the
industry.

)

farm products.
occurring on farms, without duplications.

SUMMARY

The gross national farm product differs in content and movement from measures of the total output of
As a value-added concept, the gross farm product measures only production actually
That is, the value of materials used up by farmers in the pro-

duction process, such as feed, fertilizer, and motor fuel, is deducted from the value of total farm output to
arrive at the gross farm product. It is termed “‘gross” only because depreciation and other capital con-
sumption allowances are not deducted. The value of materials used up in production, technically known as
“intermediate products,” has risen greatly in recent decades relative to the value of total farm output.
Thus, gross farm product has risen significantly less than total farm output over the period 1910-50.

The average annual rate of growth in the real (constant dollar) gross farm product has been about
0.6 percent, approximately one-third the rate of increase in the real value of total farm output. The ratio
of real gross farm product to total real gross national product has dropped from almost 11 percent in
the pre-World War I period to less than 5 percent in recent years. The current dollar comparison shows
less of a drop, due to the large relative increase in prices received by farmers since 1939. The ratio of farm
product to total product in current dollars for recent years has been around 9 percent.

Farm labor productivity, as measured by the ratio of real farm product to man-hours worked, has risen
by about 1.3 percent a year, as the man-hours worked on farms have declined substantially over the period.
When account is taken of the inputs of capital and land as well as labor, the resulting composite farm pro-
ductivity measure shows a smaller rate of increase than labor productivity alone. Productivity gains have
been due mainly to the increasing quantity and quality of farm machinery and equipment, and the progres-
sive application of scientific advances by farm management, resulting in higher crop and livestock yields.

General nature of concept measured

Gross national product originating in farming, or any other
single industry, measures the value added by the industry to
the products it consumes in production. While “‘gross’ of
capital consumption, it is net in the important sense that
there is no double counting of products raised by farmers, or
purchased from other industries, for use in further farm
production.

Industrial gross product can be computed by the “product
flow” approach by deducting the value of such purchased
intermediate products, charged to current expense, from the
value of total output. The result should be the same as that
obtained by adding the incomes accruing to the factors of
production in the industry—its national income—to non-
factor charges against the total value of output, chiefly
indirect business taxes and depreciation.

NOTE.—MR. KENDRICK AND MR. JONES ARE MEMBERS OF THE NATIONAL ECONOMICS DIVISION
OF THE OFFICE OF BUSINESS ECONOMIcS. The authors wish to express their appreciation to
members of the National Income Division and of the Bureau of Agricultural Economics,
U. S. Department of Agriculture, who have provided unpublished materials, and aided in the
clarification of concepts and procedures,

Illustration of results

The general concepts and methodology underlying the
estimates of gross national farm product in current and
constant (1939) dollars are illustrated in the accompanying
tables. ! The estimates of the various components used to
arrive at the current dollar national farm product and
income are almost entirely those of the Bureau of Agricultural
Economics of the U. S. Department of Agriculture (B. A. E.)
arranged according to the Department of Commerce con-
cepts. 2

The basic components of total farm output are shown at
the top of table 1. To sales, as represented by cash receipts
from farm marketings and Commodity Credit Corporation
loans, is added the imputed value of food and firewood con-
sumed on the same farms where they are produced. The

1 Technical notes describing in detail the derivation of the current dollar estimates and the
deflation procedures are available on request. The 1951 ‘“National Income Supplement’’
to the Survey explains the concept of the national income and product originating by industry
in greater detail than is possible here.

2 The underlying B. A, E. data are described in “The Agricultural Estimating and Re-
porting Services of the U, S, Department of Agriculture.”
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adjustment for the value of the net change in all farm
inventories is necessary to convert the sales figures to a
commodity output basis. The gross rental value of farm
homes is added to obtain the value of total farm output, in
accordance with the B. A. E. practice and the Standard
Industrial Classification.

The intermediate product deduction from the value of
total output consists chiefly of current expenses for feed and
livestock, seed, fertilizer, operation of motor vehicles, irriga-
tion, and other purchased items. Purchases by one farmer
from another are included, although intermediate products
raised and used in further production on the same farm are
not included since they do not appear in cash receipts. The
bulk of purchased materials represents production, or value
added, by nonfarm industries. Gross rents paid to nonfarm
landlords, shown separately, are also counted as an expense
to farmers, since only the rental value of farm-owned property
is considered to originate in the farm sector.

The items which reconcile the gross national farm product
with the national farm income estimates, previously pub-
lished for the period since 1929, are shown separately. The
discrepancy is small, since both series are derived from the
same basic dats, with a few minor exceptions. Due to the
previous availability of current dollar farm income estimates,
the analysis in this article will center around the constant
dollar figures.

The implicit price deflators for the major product flow
groupings are shown in table 2. Actually, price deflation
was carried out in much greater detail, based largely on

GROSS NATIONAL FARM PRODUCT
IN GURRENT AND CONSTANT (1939) DOLLARS

BILLIONS OF DOLLARS (RATIO SCALE)
30

20 | 1

CURRENT DOLLARS

CONSTANT DOLLARS

4 ‘IIIII.I||||.I|Ill'lllll.lllII.IHlI.IIIII.HIII'
1910 15 20 25 30 35 40 45 60

U. S. DEPARTMENT OF COMMERCE, OFFICE OF BUSINESS ECONOMICS 5/-181

Source of data: U. 8. Department of Commerce, Office of Business Economics, based upon
data from U. 8. Department of Agriculture, Burcau of Agricultural Economics.
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B. A. E. indexes of prices received and paid by farmers.
The implicit price deflators are the quotients obtained by
dividing the sum of the deflated product subgroups into the
current dollar total for each group, and thus reflect shifting
output and business expense patterns of farmers in addition
to price changes.

The constant dollar gross farm product estimates are
shown in table 3. The year 1939 was chosen as a base for
the sake of consistency with the over-all deflated gross
national product estimates contained in the 1951 ‘“National
Income Supplement’” to the SURVEY oF CURRENT BUsINESs.
The base year selected inevitably influences the movement of
real farm product to some extent, but the broad conclusions
drawn from the 1939 dollar estimates would not be changed.

Movements of Gross Farm Products, 1910-50

After adjustment for price changes, the gross farm product
has shown a fairly regular upward trend over the past four
decades, as can be seen in the accompanying chart. Real
farm product has been little affected by the business cycle
since changes in the demand situation generally work them-
selves out, through prices, on farm product in terms of current
dollars. To some extent, however, the general level of farm
output during the middle 1930’s was probably lower than it
would have been had effective demand been higher, and
certain types of farm production not subject to restrictions.

Occasional erratic year-to-year fluctuations in the volume
measure are generally a reflection of unusual weather condi-
tions. For example, the series clearly reflects the influence
of the drought years 1934 and 1936, as well as the favorable
weather that prevailed during World War II. Partial data
indicate that 1951 will see a new record in farm production.

Secular growth of farm product relative to total

Between the two sets of years 1910-14 and 194549, real
gross farm product increased approximately 20 percent. A
straight-line time trend, fitted to the logs of real gross farm
product for the years 1910-50, indicates an average annual
rate of growth of about 0.6 percent a year. This growth is
the product of a slow downward movement in persons and
man-hours engaged in farming, and a more than offsetting
increase in labor productivity, which will be discussed later.

The growth in real gross farm product has been consider-
ably less than the growth of the total real gross national
product. Total real product is estimated to have risen by
approximately 175 percent between 1910-14 and 1945-49—an
average annual rate of increase of about 3 percent. As a
result of the significantly lower rate of growth in the real
value added by the farm economy, real gross farm product
fell from almost 11 percent of total real gross product in the
pre-World War I period to less than 5 percent in the 1945-49
period. This was accompanied by a decline over the same
period in the proportion of the United States population
living on farms from about one-third to one-sixth,

The ratio of farm to total gross national product in terms
of current dollars is close to 9 percent in the recent period,
down from 15 percent in 1910-14, but up from 7.2 percent
in 1939. The increase in the current dollar ratio in the last
decade, in contrast to the continued downward trend of the
constant dollar ratio, is due to the much larger rise in the
implicit price deflator for gross farm product than in the
implicit price deflator for the aggregate measure.

If the real gross farm product had been expressed in terms
of a recent price base, such as 194749, the increase over the
four decades would have been greater than shown by the
1939 dollar measure, and the decline in the ratio to total
real gross product somewhat less. This stems from the fact
that prices received have been higher in recent years relative
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Table 1.—National Farm Product in Current Dollars
Product Flow Estimates, and Reconciliation with National Farm Income
[Millions of dollars]
Item 1910 1911 1912 1913 1914 1915 1916 1917 1918 1919 1920 1921 1922 1923 1924 1925 1926 1927 1928
Total value of farmoutput______._____._______ 7,503 | 7,014 | 7,657 | 7,847 | 8,065 | 8,042 | 9,266 |13,668 |16,270 (17,262 {16,256 | 9,865 |10,901 11,892 12,211 (13,474 ;13,229 (12,992 | 13,685
Cash receipts from farm marketings and
CCCloans.._____________________.__.__ 6,248 | 6,050 | 6,403 | 7,750 |10,746 (13,461 (14,604 (12,608 | 8,150 | 8,594 | 9,563 {10,221 |10,995 |10, 564 (10,756 | 11,072
Products consumed on farms where pro-
duce 1,153 [ 1,162 | 1,132 | 1,309 | 1,861 | 2,152 | 2,395 | 2,406 | 1,568 | 1,555 | 1,623 | 1,622 | 1,781 | 1,837 | 1,695 | 1,666
Net change in all farm inventories_ 26 426 73 | —266 521 39 | —450 348 | —613 18 —~75 | —412 —93 25 | —259 136
Gross rental value of farm homes._._____ 420 427 434 473 540 618 713 894 760 734 781 780 791 803 800 811
Less: Value of intermediate products con-
sumed, total ... oo 1,907 | 1,954 | 1,986 | 2,402 | 3,237 | 4,190 | 4,487 | 4,397 | 3,000 | 3,107 | 3,362 { 3,796 | 3,789 | 3,745 | 3,833 | 4,143
Intermediate products other than rents. 1,204 | 1,224 | 1,191 | 1,442 | 1,932 | 2,766 | 2,892 | 3,058 | 1,901 | 1,968 | 2,156 | 2,490 | 2,532 | 2,527 | 2,536 | 2,843
Gross rents paid to nonfarm landlords.._____ 703 730 795 960 | 1,305 | 1,424 | 1,595 | 1,339 | 1,009 | 1,139 | 1,206 | 1,306 | 1,257 | 1,218 | 1,297 | 1,300
Equals: Gross national farm product!_______ 5,940 | 6,111 | 6,056 | 6,864 {10,431 {12,080 12,775 |11,859 | 6,865 | 7,794 | 8,530 | 8,415 | 9,685 | 9,484 | 9,159 | 9,542
Less: Capital consumption allowances_______ 658 674 700 765 905 t 1,093 | 1,349 | 1,575 | 1,266 | 1,146 | 1,121 | 1,110 | 1,104 | 1,110 | 1,116 | 1,123
Depreciation charges. . __.______________ 606 620 644 704 826 9 1,235 | 1,453 | 1,168 | 1,058 | 1,019 | 1,011 999 { 1,003 | 1,007 | 1,012
Capital outlays charged to current ex-

PENSe. o iicmc—e—————— 50 50 52 52 54 56 61 79 103 114 122 98 88 102 99 105 107 109 111
Equals: Net national farm product_..______.[ 5,188 | 4,795 | 5,159 | 5,282 | 5,437 | 5,356 | 6,000 | 9,526 |10,087 {11,426 |10,284 | 5,599 | 6,648 | 7,409 | 7,305 | 8,581 | 8,374 | 8 043 | 8,419
Less: Indirect business taxes..____ o] 150 167 174 200 2 221 237 2 28 359 43! 456 460 470 467 478 490 504 515
Equals: National farm income 1. _______..____. 5,038 | 4,628 | 4,985 | 5,082 | 5,234 | 5,135 | 5,862 | 9,258 10,698 |11,067 | 9,846 | 5,143 | 6,183 | 6,939 | 6,838 | 8,103 | 7,884 | 7,539 [ 7,904

Item 1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 | 1937 | 1938 | 1939 | 1940 | 1941 | 1942 | 1943 | 1944 | 1945 | 1946 | 1947 1948 | 1949 | 1950

Total value of farm output____._._._._.. 13,579(11,141| 8,690 6,447( 6,654 6,722 9,510[ 9,254|11,450( 9,740] 9,839|10, 486(13,762| 19, 182(21, 942|122, 821|24, 49828, 256| 32, 124| 36, 127(31, 153|33, 233
Cash receipts from farm market-

ings and CCCloans_____.___._____ 11,303{ 9,023| 6,374 4,747 5,315 6,333 7,095 8,375( 8,857| 7,697] 7,879 8, 367(11,190| 15, 391(19, 460/20, 371.21, 516/24, 864| 30, 014| 30, 54428, 012(28, 773
Products consumed on farms

where produced.________________ 1,699( 1,537 1,254) 1,009 1,023} 1,000 1,321| 1,375| 1,410 1,283 1,244| 1,254| 1,460] 1,788| 2,163| 2,201 2, 256| 2, 624| 3,005 2,936] 2,510| 2,344

Net change in all farm inventories__| —252| —249( 4308, 436{ —271{—1,317| +478]{~1,111| 4545 4140| 97| +240| +-458|+1, 309| —420| —545| —148] —2271—2, 205|141, 313| —720; 4752

Gross rental value of farm homes._ _ 829 830 754; 655 587 616 616 615] 638 620 619 625 654 694 739) 794; 874] 995 1,220| 1,334] 1,351] 1,364
Less: Value of intermediate products

consumed, total_______._____________ 4,018| 3,541 2,651 2,128| 2,203| 2,484| 2,725 3,055| 3,337 2,959| 3,231 8,580| 4,220 5,640| 6,590( 7,074 7,730| 8,896 10,725| 11, 64210, 76211, 916
Intermediate products other than

Tents. - oo 2,711 2,394) 1,776] 1,421} 1,478| 1,699 1,866/ 2,099\ 2,378| 2,092 2,340 2,750| 3,100{ 4,213| 5,011 5,422} 5,998 6,872 8,307 9,088 8 475| 9,389

Gross rents paid to nonfarm land-
10TAS - - e o oo 1,307 1,147| 875| 707| 725| 785 864|  9s6| 950 867 891| 830| 1,120 1,427| 1,579| 1,652] 1,732( 2,024] 2,418 2,554| 2,287| 2,527
Discrepancy ... oo 90/ 134 168 162! 80 83 54 52 51 51 21| —188} —84] —139| —170| 25| —60] —206| —216 -—83| 81| +163
Equals: Gross national farm product..| 9,471{ 7,466/ 5,871 4,157 4,371} 4,155! 6,731} 6,147 8,062 6,730 6,587 7,094 9,626 13, 681115, 52215, 77216, 828!19, 566, 21, 615] 24, 56820, 310/21, 154

Less: Capital consumption allow-

BNCOS. o oo 1,155 1,111f 946 803| 730 757 790 849| 939 939| 968 973} 1,098 1,266 1,420| 1,558 1,744( 1,897| 2,334} 2,816 3,214] 3,519
Depreciation charges. ________._____ 1,043| 1,004] 852 722 654 676 703 757 840 844 875 876] 986 1,133| 1,261; 1,382 1,563 1,686 2,115 2,570/ 2,971} 3,269
Capital outlays charged to current

eXPensSe. .. 112) 107 94 81 76 81 87 92 99 95 93 971 112 133 159 176 181 211 219 246] 243 250
Equals: Net national farm produe 8,316| 6,355) 4,925| 3,354| 3,641| 3,398 5,941} 5,298 7,123| 5,791 5,619( 6,121| 8,528] 12, 415(14, 102|14, 214|115, 084]17, 669 19, 281| 21,752|17, 096|17, 635
Less: Indirect business taxes. . 525| 519! 467 403] 351 341 347 356] 369 366 373 372 415 422; 4431 494] 533 610) 664 715 752
Plus: Government payments

landlords_ oo 0 0 0 0] 112 397| 498 250 314f 412 705 670 514 610/ 590; 715 686] 685 278 222 161 248

Equals: National farm i ----| 7,791} 5,836| 4,458] 2,951| 3,402] 3,454] 6,002| 5,192| 7,068| 5,837| 5,951( 6,419 8,655 12, 610|14, 270)14, 48615, 27617, 821} 18, 949| 21, 310{16, 542(17,131

1 Since the total discrepancy between gross national product estimates built up by the income and product approaches prior to 1929 is entirely minor, it has not been shown, but is implicitly

included in the national farm income figures.

Government payments to farm landlords are also not shown in the stub for the earlier period, since these payments first began in 1933.

Source: U. 8. Department of Commerce, Office of Business Economics, based largely upon data from U. 8. Department of Agriculture, Bureau of Agricultural Economics.

to prices paid than in 1939. Thus, a smaller weight would
have been given to intermediate product purchases relative
to the value of output, accentuating the rise in real product.

Part of the decline in the relative size of the farm economy
has been due to the fact that the demand for farm products
has not increased as rapidly as has total demand, in real
terms. Part of it has been due to the fact that the farm
economy has come to rely on the nonfarm economy for
intermediate products to an increasing extent, relative to
the total output of farm products.

Farm output up more than farm product

The increase of 20 percent in real gross farm product
between 1910-14 and 1945-49 contrasts with a rise of 60
percent in the real value of total farm output. (See table 1
and the second chart.) The difference between the two
measures is due to the very large increase in purchases
of intermediate products, which will be discussed in the
next section. This section will deal with the nature of the
changes in total farm output.

The real value of output of farm commodities alone
increased by 65 percent over the period. The difference
between the total output and commodity output is accounted
for by the gross rental value of farm homes, which increased
by only 16 percent over the period in real terms.

Most discussions of farm output relate to the physical
volume of total farm commodity output, or of gross sales,
without a deduction for intermediate product purchases, and
therefore show the larger increase than real gross farm
product. The B. A, E. index of “farm output’’ which is
roughly comparable with the deflated commodity output,
likewise shows an increase of almost 65 percent over the
35-year period. '

Deflated sales are equal to the real value of total com-
modity output less the net change in farm inventories,
valued in constant prices. Since there was a small accumu-
lation of inventories between 1910 and 1914, and a moderate
liquidation between 1945 and 1949, deflated sales show a
larger increase over the period amounting to almost 70
percent. This movement is roughly corroborated by the
B. A. E. index numbers of the ‘“volume of agricultural
production for sale and consumption in the farm home”
which rose about 66 percent. The correspondence is not
precise, since the two series, while covering the same area,
Involve somewhat different weighting systems.

The ‘“‘sales” figure includes not only marketings, but also
the imputed sales value of food and firewood consumed on
the farm where produced. The imputed items have declined
by almost 5 percent over the period, in real terms. Since
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farm population has declined more than this, per capita home
consumption has risen. In relation to total sales, home con-
sumption has fallen from 17 percent in 1910-14 to less than
10 percent in 1945-49.

Cash receipts from farm marketings and CCC loans in-
creased 85 percent over the period. The changing pattern
of farm production is revealed by the detailed marketings
data, in constant dollars. Total crops showed a somewhat
smaller gain than did livestock and livestock products.
Oil-bearing crops, vegetables, fruits and nuts, and tobacco
showed large gains. Food grains and feed crops showed
smaller-than-average increases. Within the livestock group,
poultry, eggs, and dairy products showed much larger gains
than meat animals, although meat animals are still the most
important branch of farm production in terms of the rela-
tive value of marketings.

Increase in Purchased Products

During the 35-year period under review, while real gross
output rose 60 percent, the real value of intermediate prod-
ucts consumed rose 260 percent. The ratio of intermediate
products to gross output, both measured in 1939 dollars,
increased from 23 percent in the 1910-14 period to approxi-
mately 43 percent in the 1945-49 period. This increase in
the intermediate product ratio explains the difference be-
tween the 20 percent increase in real gross farm product and
the 60 percent rise in the real value of total farm output.
(See chart.)

Some intermediate products are direct purchases by one
farmer from another. But the bulk are products originating
in other industries, as in the case of motor fuels, or farm
products which have undergone additional processing and
handling in other industries as in the case of commercial
feeds and seeds.

Increasing influence of mechanization and
science

The large relative increase in purchases of intermediate
products by farmers can be traced mainly to the trends
towards farm mechanization and scientific management.
Mechanization has required increasing expenditures for
motor fuel, electric light and power, and maintenance of
motor vehicles and other machinery. The unit volumes of
these products show a larger percentage increase in recent
decades than any other types of purchased goods and
services. Expenditures for operation of motor vehicles are
now the second largest current expense item. Purchased
electricity, while still not a major expense item, has shown
a tremendous growth, paralleling the progress of farm
electrification.

The increasing application of scientific advances in farm
management is at the root of the other large increases in
intermediate product purchases. Real outlays for com-
mercial feeds, seeds, fertilizer and lime, insecticides, veter-
inary services and medicines all increased much more than
the physical volume of farm output. Purchases of feed are
still the largest single current farm expense, and within this
category commerclal feeds have become increasingly im-
portant. These scientifically balanced animal rations, based
on various nonfarm ingredients as well as feed grains, are
particularly important in the poultry and dairy branches of
agriculture. The commercial seed business has also grown
rapidly as a result of the increasing use of cover crops and
new varieties of grains, especially the hybrid types.

Commercial fertilizers and lime have been applied on an
increasing scale in order to offset soil depletion and support
higher yields. Real purchases of insecticides have risen
markedly for use in control of pests. Greater expenditures
for veterinary services and modern medicines have helped
raise production of livestock and livestock products.

Table 2.—Implicit Price Deflators for National Farm Product by Major Components

[1939=100]
Ttem 1910 1911 1912 1913 1914 1915 1916 1917 1918 1919 1920 1921 1922 1923 1924 1925 1926 1927 1928
Total value of farmoutput__________._______ 106,0 | 97,3 | 103,7 | 104.9 | 104,5 | 103,0 | 121,3 | 179,2 | 206.6 | 220,4 | 214,7 | 133.3 | 137.7 | 144,8 | 147.0 | 162.3 | 153.8 | 149.0 | 156,1
Cash receipts from farm marketings and
CCCoans. - oo 110.3 | 100.7 | 107.4 | 109.2 | 109.7 | 107.0 | 129.7 | 192.7 | 222.2 | 234.6 | 224.7 | 133.7 | 138.5 | 146.4 | 149.3 | 166.2 | 154.6 | 150.5 | 158.7
Products consum ¢ pro-
dueed . ool 99.2 | 93.7{ 99.7 | 100.5 | 100.3 | 96.9 | 114.2 | 159.2 | 182.2 | 196.6 | 203.2 | 137.4 | 133.6 | 141.4 | 139.5 | 152.6 | 155.3 | 145.7 | 150.5
Net change in all farm inventories 1_ .. |- | coooofomo ool emcce e e maccac e mm e e e e e e e me e e e e e el
Gross rental value of farm homes._.______ 68.6 | 69.41 70.6 | 723 ) 725 727 | 78.2| 877 98.7 |112.8]139.7 | 118.9 { 116.3 | 124.4 | 124.2 { 125.8 | 127.5 | 126.8 | 127.9
Less: Value of intermediate products con-
sumed, total ..o 97.6 | 97.6 1 102.3 | 103.0 | 105.6 | 110.0 | 124.8 | 162.7 | 180.2 | 195.9 [ 185.6 | 129.2 | 132.0 | 141.8 | 146.3 | 146.2 | 140.1 | 140.5 | 144.8

Intermediate productsotherthanrents.._| 92.1{ 89.4 | 96.3 [ 97.1{ 99.7 | 102.0
Gross rents paid to nonfarm landlords.__| 108.9 | 112.3 | 114.5 | 114.9 | 117.2 | 124.6

Equals: Gross national farm product_________ 108,7 | 97.2 | 104,1 | 105.5 | 104,1 | 100,9 | 120.2 | 185,0 | 217.7 | 230,6 | 228,0 | 135.2 | 140,2 | 146.0 | 147.3 | 169.6 | 159,9 | 152.9 161, 6

Item 1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 | 1937 | 1938 | 1939 | 1940 | 1941 | 1942 | 1943 | 1944 | 1945 | 1946 | 1947 | 1948 | 1949 | 1950

Total value of farm output_.____.__ pm e 153.9( 132.5| 94.5 73.3| 75,0 87.8) 111.3| 114,0| 123,2| 102,6{ 100,0| 104,9| 128,8| 164, 9| 193, 1| 198.3| 214,5| 239, 3| 274.6| 294.1) 256,3| 261.3
Cash receipts from farm marketings and

CCCloans. .. oo .. 157.6| 132.8] 93.2) 70.3, 73.8 92.6( 113.7| 119. 8| 127.6| 102.5| 100.0| 106.1 130.5] 167.0| 201.2{ 204. 5! 216. 5| 244.7| 291.4| 301.2| 263. 3| 268.1
Products consumed on farms where

produced_. . _.__________________ 151.8| 138.1] 106.9! 82.6| 79.8[ 90.9j 114.4} 118.7| 122.6| 105.8] 100.0( 104. 8| 128. 4| 162.0| 204. 8| 199.0] 209. 9| 227.4| 262. 5| 270.8| 237.7| 227.1

Net change in all farm inventories ! .. ___|. o {-coooo|ooooe aoooofooono] oo o=

Gross rental value of farm homes_ . ..__..] 130.1| 129.5| 118.0 103.5] 94.4] 100.3| 101.1
Less: Value of intermediate products con-
sumed, total ... ______ . . 141.9| 126.4[ 98.7| 81.4] 83.0| 96.6| 103.7

Intermediate products other thanrents. | 135.4| 122.6| 97.8 81.9] 82.4; 99.2| 106.3
Gross rents paid to nonfarm landlords. .| 157. 5] 135.3| 100.7| 80.5] 84.1| 91.4/ 99.0
Discrepancy 2. e e e e[| -

Equals: Gross national farm product._______ 159, 6{ 135.5; 92.7) 69.9] 7L7| 83.3| 114.7

1 The price deflator implicit in the net change in farm inventories segment is now shown.
Minor price movements can produce large fluctuations in the ratio of the net change in current
dollars to the net change in the corresponding constant dollar series. Accordingly, the im-
plicit price deflator would have no meaning as an indicator of price movements,

2To this variable was applied the price deflator implicit in the gross national farm product
without adjustment for discrepancy—thus, the same deflator shown for line 10.

Source: U, 8. Department of Commerce, Office of Business Economics.
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Improved management has paid off

It is noteworthy that the largest increases in purchases of
intermediate products relative to gross output have come in
periods when prices received by farmers, relative to prices
paid, were favorable, especially during and immediately fol-
lowing the two World Wars. It is in such periods that
increased outlays for intermediate products seem most
assured of paying off in the form of higher net receipts. In
a real sense, the relative increase in intermediate product
purchases has paid off in that the real value added in the
farm economy has gradually increased, over and above the
intermediate product input.

If capital consumption allowances in constant dollars were
likewise deducted from the real value of output, the trend of
real net farm product would not be significantly different
from that of the gross measure, except in the post-World War
II period. Due to the large farm equipment expenditures
of recent years, the real net farm product is not so high as
the gross measure relative to prewar levels.

Farm Productivity

Measures of productivity in an industry are usually de-
rived from the relationship between the physical volume of
output and the physical volume of input of one or more of
the factors of production. As such, they give an indication
of the changes in efficiency of the factors of production in
the industry. Comparisons can be made with productivity
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trends in other industries, and in the economy as a whole.
Thus, the relative contribution of the industry to the growth
of over-all productivity, which is the chief basis of rising
standards of living and national economic strength, can be
assessed.

Utility of measure used

Most conventional productivity indexes have used some
measure of the unit volume of total output as the numerator
of the productivity ratio. From the point of view of resource
use in the economy as a whole, however, use of the real gross
product of the industry as the numerator is preferable. Just
as the gross products of all the industries in the economy
add up to the total gross national product, so industrial pro-
ductivity measures based on the real product approach can be
combined to yield, or equal, the measure of productivity in
the economy as a whole. It is the deduction from the out-
puts of each industry of the purchases of intermediate prod-
ucts from other industries that eliminates duplication from
the resulting product and productivity measures, and makes
it possible to combine them.

The conventional productivity measures usually employ
a measure of labor input as the denominator of the produc-
tivity ratio. Labor is the most important factor of produc-
tion in most industries, so particular interest attaches to
measures of “labor productivity.” But since output is a
function of the quantity and quality of all the factors of
production, such a measure reflects changes in the quantity
of the other factors relative to labor input, as well as changes
in the joint efficiency of all factors. Therefore, in addition
to measuring farm productivity as the ratio of real gross
farm product to labor input, we shall also present a measure
using composite factor input as the denominator.

Ratio of real farm product to
man-hours worked

A Bureau of Agricultural Economics series on man-hours
worked was used in the labor productivity computations,
since changes in the average hours worked per year are
reflected, as well as changes in the numbers of persons en-
gaged. The series relates to all types of farm workers—
proprietors and unpaid family workers, as well as hired
hands—but is expressed in terms of man-equivalent hours.
The man-hours estimates were calculated on the basis of
man-hour requirements for the various types of farm pro-
duction by States, beginning in 1919, combined to yield a
national total, and on a U. S. basis 1910-1918. The series
is annual, although the benchmark field surveys to which
they are tied were made less frequently.?

The man-hours worked series shows the same general
trend as the B. A. E. employment estimates, based on census
and sample survey material. There is evidence of only a mild
downward trend in the average hours worked per year since
World War I. This result is not unreasonable since available
evidence indicates that increasing mechanization has not
reduced the farm work-year as much as has been the case in
nonfarm industries. Actual average hours worked may have
increased in certain periods due to the possibility of using
tractors more intensively than draft animals. And the
relative increase in certain types of farm enterprises, such
as poultry and dairying, may have spread work more
evenly over the year. In any case, the productivity trend
obtained by using man-hour labor input is similar to that
which would be obtained by using farm employment as the
denominator, and is conceptually superior.

The upper panel of the chart on productivity shows the
index numbers of real gross farm product per man-hour on

8 For a more detailed discussion of this series, see U. S. Department of Agriculture Technical

Balletin No. 1020, December 1950, “Gains in Productivity of Farm Labor,” by Rueben W.
Hecht and Glen T. Barton.
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a logarithmic scale. A straight-line time trend, fitted to the
logarithms of the index numbers indicates an average annual
rate of increase of almost 1.3 percent.

This rate of growth in farm labor productivity is somewhat
less than prevails in the private nonfarm economy, which is
computed to be almost 2.0 percent.! If the real value of
farm commodity output had been used as the numerator of
. the ratio, the productivity increase would have averaged
more than 3 percent a year. However, if interest is centered
on the net contribution of the farm economy, the measure
which excludes intermediate product purchases is the more
meaningful one.

Composite productivity in farming

Since capital and land also enter the productive process, it
is worthwhile to attempt to measure the quantities of these
factor inputs over the period covered. When the other fac-
tors are combined with labor input and divided into real
product, a conceptually more precise measure of changes in
the joint efficiency of the factors of production in farming
emerges.

The real value of durable capital assets was derived from
B.A.L. estimates of the total value of such assets by major
types in the base period, moved by cumulating the net addi-

4 See the January 1951 SURVEY OF CURRENT BUSINEss, ‘“‘Estimates of Gross National
Product in Constant Dollars, 1929-49.”
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tions in constant (1939) dollars by major types. Net addi-
tions were obtained by deflating the B.A.E. current dollar
estimates of gross capital outlays and annual depreciation
charges by appropriate price indexes from the same source,
and taking the differences.

It is clear that in any one year, the assumed depreciation
derived from conventional depreciation rates applied to the
existing capital at the beginning of the period is only an ap-
proximation to actual physical wear, tear, and obsolescence.
Over a period of years, however, it should result in a fair
approximation to capital consumption. Estimates of the
constant dollar value of total farm inventories involved only
the cumulation of the net change, in constant dollars, from
the base period total value.

The constant dollar value of farm land was obtained by
moving the total value in the base period by the acreage of
farm lands as reported by the Census of Agriculture. This
series, which does not reflect the effect of shifts among differ-
ent types of land of varying relative value, has increased by
more than one-fourth-over the four decades. Since most of the
increase has come not in cropland, but in relatively lower
value pasture land, the real increase was probably less, al-
though data are not at hand to refine the estimates.

Capital assets up a fourth

During the period between 1910-14 and 1945-49, the real
value of reproducible farm capital assets increased by almost
one-fourth. Within the category, trends are divergent.
Farm inventories showed little net change over the period,
as the steady decline in numbers of horses and mules offset
a net increase in the inventory items other than work stock.
Farm structures increased by less than 10 percent.

The big increase came in farm machinery and motor
vehicles, which rose by almost 120 percent. The farm
machinery portion increased by almost 50 percent, while
the real value of motor vehicles climbed from a negligible
quantity at the beginning of the period to more than one-
third of the combined constant dollar value of the subgroup.
The trend in the real value of motor vehicles is roughly paral-
leled by the increase in numbers. In contrast to negligible
numbers prior to World War I, by 1949 there were 5.3 million
automobiles on farms, use of which is partly for business
purposes, 3.5 million tractors, and 2.1 million trucks.

The computations of the real value of farm capital assets
and land are approximations, but the important fact is
established that the quantities of capital and land per unit
of labor input increased significantly over the period. The
index numbers of the three types of factor input were com-
bined by the relative income accruing to labor, capital and
land in the period 1940~-49, when demand was at a generally
high level. Labor income (including the imputed wages of
farm proprietors, as distinct from their net land rents and
profits) accounted for about two-thirds of the total. The
remaining portion split almost evenly between capital return
and net land rents.

Trend in composite productivity

Real gross farm product divided by composite factor input
is shown in the lower panel of the chart. Since labor
input is the dominating factor, the year-to-year fluctuations
appear similar to those in the farm labor productivity curve.
However, the trend line fitted to the logs of the composite
productivity index numbers shows a significantly smaller
rate of increase—0.9 percent a year—compared with 1.3
percent in the case of farm labor produectivity. This lower
trend is the corrolary to the fact that combined real property
input per man-hour in farming increased by more than 60
percent over the period. If land input actually increased less
than the measure used in this computation, the true pro-
ductivity ratio would show a somewhat larger rate of increase.
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Table 3.—National Farm Product in Constant Dollars
[Millions of 1939 dollars]
Item 1910 | 1911 | 1912 | 1913 | 1914 | 1915 | 1916 | 1917 | 1918 1919 | 1920 1921 1922 1923 1924 | 1925 1926 | 1927 | 1928
Total value of farmoutput.__________.________ 7,080 | 7,210 | 7,386 | 7,481 | 7,719 | 7,808 | 7,636 | 7,629 | 7,875 | 7,831 | 7,571 | 7,399 | 7,914 | 8,213 | 8,309 | 8,303 | 8,604 | 8,720 | 8,768
Cash receipts from farm marketings
and CCC10anS - oooemueeeo . __ 5,250 | 5,559 | 5,602 | 5,721 { 5,515 { 5,984 | 5,977 { 5,577 | 6,058 { 6,224 | 5,611 | 6,095 | 6,204 | 6,532 | 6,845 | 6,616 | 6,834 | 7,147 | 6,977
Products consumed on farms where
produced.___ - 1,186 | 1,166 | 1,143 1 1,147 | 1,158 | 1,168 | 1,146 | 1,169 | 1,181 | 1,218 | 1,184 | 1,141 | 1,164 | 1,148 | 1,163 | 1,167 | 1,183 | 1,163 | 1,107
Net change in all farm inventories__.___. 87 —81 69 32 457 59 | —92 267 10 | —243 136 | —476 [ —85 | —95 | —327 | —109 { —43 | —221 50
Gross rental value of farm homes........ 557 566 572 581 589 597 605 616 626 632 640 639 631 628 628 629 630 631 634
Less: Value of intermediate products con-
sumed, total. .o 1,747 | 1,634 | 1,809 | 1,852 | 1,851 { 1,806 [ 1,924 | 1,090 | 2,325 | 2,291 | 2,360 | 2,322 | 2,354 | 2,371 | 2,595 | 2,591 | 2,674 | 2,728 | 2,862
Intermediate products other than rents__| 1,172 | 1,047 | 1,210 | 1,240 | 1,228 | 1,168 | 1,276 | 1,330 | 1,649 | 1,597 | 1,652 | 1,581 | 1,639 | 1,665 | 1,878 | 1,861 | 1,922 | 1,953 | 2,064
Gross rents paid to nonfarm landlords._. 575 587 599 612 623 638 648 660 676 694 77 741 715 706 nr 730 752 775 798
Equals: Gross national farm product_._.____ 5,333 | 5,576 | 5,577 | 5,629 | 5,868 | 6,002 | 5,712 | 5,639 | 5,550 | 5,540 | 5,202 | 5,077 | 5,560 | 5,842 | 5,714 | 5,712 | 5,930 | 5,992 | 5,906
Item 1920 | 1930 | 1931 | 1932 | 1933 | 1934 | 1035 | 1936 | 1937 | 1938 | 1939 | 1940 | 1941 | 1942 | 1943 | 1944 | 1945 | 1946 | 1947 | 1948 | 1949 | 1950
Total value of farmoutput____...__._._____ 8,821 8,409| 9,198 8,796| 8,867| 7,657 8,545(98, 120| 9,297| 9,491 9,839| 9, 99410, 687{11, 62911, 362|11, 50811, 419|11, 809(11, 70012, 284|12, 15412, 720
Cash receipts from farm marketings
and CCCloans...oooooo_oe . 7,173| 6,793| 6,836| 6,757] 7,199| 6,841| 6,241| 6,991 6,939| 7,510 7,879| 7,889] 8,572 9,217( 9,671 9,959| 9,936|10, 16310, 300|10, 14010, 637|10, 734
Products consumed on farms where | -
produced____________ e 1,119 1,113} 1,173| 1,221{ 1,282( 1,199] 1,155( 1,158 1,150( 1,213| 1, 244| 1,197| 1,137 1,104| 1,056 1,106 1,075| 1,154} 1,179| 1,084/ 1,056| 1,032
Net change in all farm inventories. . ~108| —138| 4-550| 4-185] —236| —997] 4-540] —638] +-598| 155! +-97| {282 4-341 +-669 —3| —191] —219] —151] —442| 43771 —240| 4240
Gross rental value of farm homes 637] 641 639] 633 622 614| 609] 609 610] 613] 619 626 637|] 639 638 634] 627; 643| 663] 683 T0L} 714
Less: Value of intermediate products con-
sumed, total ... _______________________ 2,832 2,801| 2,685| 2,614| 2,655 2,572 2,629| 2,817| 2,913| 2,918| 3,231| 3,561| 3,727| 4,173| 4,358| 4,465| 4,770 5,036| 5,271| 5, 266| 5,425| 5, 755
Intermediate products other than rents.| 2,002| 1,953) 1,816| 1,736| 1,793] 1,713| 1,756 1,951] 2,042 2,033| 2,340] 2,675 2,840| 3,293| 3,485| 3,607 3,910] 4,165 4,381) 4,361} 4,514] 4,831
Gross rents paid to nonfarm landlords..| 830] 848 869| 878 862 873| '866| 871{ 885 891{ 886| 887 880 873} 858/ 860] 871 890| 905 911 924
Diserepaney o oo ococoeoioiooo - 55 98 180 235 116 97 48 45 41 52 21| —172) —61] —78| —77| —11} —23| -—73| -—64] —24] 26 454
Equals: Gross national farm product.______ 5,934 5,510 6,333 5,947{ 6,096| 4,988 5,868| 5,258! 6,343| 6,521| 6,587} 6,605 7,021| 7,534| 7,081} 7,054| 6,672 6,846 6,493 7,042 6,703} 6,911

Source: U. 8. Department of Commerce,

Office of Business Economies.

It might be objected that from the production angle, the

real gross rental value of farm dwellings should not be
counted as farm product, and that real gross rents paid to
nonfarm landlords should be counted as originating in farm-
ing, since the capital and land on which the rents are paid
are employed in the farm production process. To some
extent, the two items are offsetting. To the extent, they
are not, the movements of the real farm product and produc-
tivity based on the alternative concept are but little different,
and show only a slightly higher time trend. The data in
table 3 make possible the alternative computation.

Reasons for farm productivity gains

The root of increasing productivity, or efficiency of the
factors of production, lies primarily in advancing knowledge,
the application of that knowledge to production equipment
and processes, and the spreading adoption of improved tech-
nologies. In farming as in other industry, productivity gains
are closely related to increasing expenditures of time and
money for research and development activities, and the rate
of adoption of new methods and machines by farmers as a
result of formal or informal educational activities. The
research, development and educational activities may or may
not originate within the industry itself.

Technological changes in farming can be grouped under
three heads: improvements in land utilization designed to
offset or reverse the tendency towards declining quality of
land; improvements in capital through the introduction of
new types and models of machinery, equipment and plant;
and improvements in the quality of farm labor (largely man-
agement) as evidenced not only by adoption of, and adapta-
tion to, improved land and capital technology, but also by
the adoption of better crop and livestock production proc-
esses, and organization of the farm enterprise generally. It is
impossible to isolate the contribution of each of the factors to
the over-all increase in productivity, but a few of the out-
standing technological advances can be mentioned.®

5 A recent review of technological advances in farming is the U, 8. Department of Agricul-

ture Miscellaneous Publication No. 707, “Changes in American Farming,” by Sherman E.
Johnson, December 1949.

Farming differs from non-extractive industries in that
some of the technological advances are required to offset a
tendency towards deterioration in the quality of land as
soils are depleted and farming is extended to inherently less
productive lands. In recent years, crop rotation systems,
contour farming and terracing, and use of green-manure
crops as well as fertilizer and lime have become increasingly
prevalent.

Increases in efficiency of farm producers’ durable equip-~
ment have been striking. The period under review encom-
passes the rise of the mechanical-power phase of the revolu-
tion in farm machinery which began more than a century
ago. This has been associated with the replacement of
horses and mules by tractors which have been improved
steadily in usefulness. Other types of farm machinery have
also been improved greatly in speed, durability, economy
and other respects. Most types have been redesigned for
integral use with tractors, and completely new types intro-
duced. The contribution of the automobile and truck to
speeding up the transportation job both on the farm, and
from farm to market, is also significant.

Farm management and labor have likewise increased in
efficiency. Not only have they increased their skills with re-
gard to use of farm equipment and in land utilization prac-
tices, but they have adopted various other scientific advances
which have increased farm production relative to factor input.
Improved varieties of crops, such as hybrid corn, have in-
creased crop yields. Improved breeding and feeding of live-
stock have increased the output of animal products per unit
of input. Pests, and animal and crop diseases, have been
subject to greater control. In some cases, changes in the size
and organization of the farm have reduced overhead charges
per unit of output.

The record of farm productivity gains is a significant one.
As in the past, it is the growth in farm productivity which
makes possible the diversion of an increasing proportion of the
resources of the economy to nonfarm production, with a con-
sequent continuation of the upward trend in standards of
living which has characterized the American economy.



by Elwyn T. Bonnell and Allen E. Turner ¢

Public and Private Debt in 1950

THE rise in total public and private debt during 1950
was $38 billion—an amount far exceeding net additions to
debt outstanding in any former peacetime or mobilization
year. Unlike most other years in the past two decades,
however, the expansion was almost wholly confined to the
private debt category. Total net private debt amounted to
$245 billion on December 31, 1950, $36 billion (or 17 percent)
above net outstandings at the end of 1949. There was little
change in the Federal Government debt position during the
year, but a continuing addition was made to the outstanding
obligations of State and local governments. As a result of
the large increase in private debt, the proportion of total net
debt represented by public obligations had declined to 49
percent at the end of 1950. (This proportion may be com-
pared to the 65 percent reached during the war.)

The magnitude of the rise in private indebtedness during
1950 may be compared to changes in other measures of
economic activity. The gross national product advanced
from $257 billion in 1949 to $283 billion in 1950. More
significantly, a comparison between the fourth quarters of
1949 and 1950 shows a rise of about one-fifth, Disposable
personal income, plus retained corporate earnings in the
fourth quarter of 1950 had expanded 20 percent above the
fourth quarter of 1949 level of $194 billion (annual rates).

In order to assess properly the significance of changes in
the debt structure, complete balance sheet data would be
necessary. However, the rapid growth in private indebted-
ness during 1950 may be viewed in connection with partial

NOTE.—MR. BONNELL AND MR. TURNER ARE MEMBERS OF THE NATIONAL INCOME DIVISION,
OFFICE OF BUSINESS ECONOMICS.

Net Public and Private Debt, by Major Components, End
of Calendar Year
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indications of other balance sheet changes such as the year’s
growth of $8 billion in liquid assets (cash, checking and
savings deposits, and U. S. Government securities). Also,
individuals and business made gross acquisitions of almost
$50 billion in new homes, plant and equipment, and addi-
tional business inventories.

The computed average interest rate on gross public and
private debt remained stable from 1949 to 1950. A long-
run comparison worth noting is that despite a debt aggregate
more than 2% times as great as in 1929, total interest pay-
ments are only one-fifth larger. Computed average interest
rates on both public and private debt have been roughly
halved since 1929.

Corporate liabilities lead expansion

Among the major components of private debt, the largest
increase—both absolute and relative—occurred in corporate
short-term liabilities. The rise in urban mortgage credit
accelerated, while expansions of varying degree were recorded
in other categories of private debt. An apparent exception
in the case of farm production credit is explained by the
lessened need for Commodity Credit Corporation price
support loan activity during 1950 as a result of rising farm
prices,

Federal debt rise delayed

The upturn in Federal Government net debt, initiated in
1949, was held to a negligible amount during 1950 and even
reversed in the first six months of this year because of larger-
thaun-expected revenues and the lag in actual defense ex-
penditures. At the end of December 1950 Federal net debt
amounted to $219 billion; by the end of last June, a reduc-
tion of roughly $3 billion had been accomplished. In the
absence of adequate new revenue legislation, however,
steadily increasing defense expenditures will necessitate defi-
cit financing and additions to the public debt during the
coming year.

State and local government debt up

The increase of over $2 billion in the net indebtedness of
State and local governments was about evenly divided be-
tween the two government levels. The year’s increase in
State government debt can be traced to deficit operations
reported by 40 States in 1950. This condition is primarily
a reflection of increased commitments to local governments,

‘large-scale highway and institutional construetion, pay raises,

higher material costs, and expanded public welfare assistance
programs,

However, pressure of increased costs fell more heavily on
the local levels of government where limited taxing authority
handicapped the search for new sources of revenue. Conse-
quently, local governments have pressed for increased State-
aid and enabling legislation which would expand their tax-
ing powers. As a result of State response to local problems,
the debt increase for States in fiscal year 1950 amounted to
35 percent, while only a 7 percent expansion was reported
by local governments. Within the local government level,
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Tables 1 and 2.—Public and Private Debt (Net and Gross), End of Calendar Year, 1945-50 !
[Billions of dollars]
Public Private
Public and Corporate Individual and noncorporate
End of year private,
total Total Federal Stsﬁg;lnd Total Mortgage Nonmortgage
Total Long-term | Short-term Total
Farm Nonfarm 32 Farm 3 Nonfarm4
Table 1.—Net Public and Private Debt
407.3 266.5 252.7 13.7 140.8 85.3 38.3 47.0 55.5 4.7 27.9 2.5 20.5
398.8 243.3 229.7 13.6 155.5 93.5 41.3 52.2 62.0 4.8 33.6 2.8 20.9
419.5 237.7 223.3 14. 4 181.8 108.9 46.1 62 8 72.9 49 401 3.5 24 4
435.3 232.7 216.5 16.2 202. 6 117.8 52.5 65 3 84.8 5.1 46.6 5.5 27.7
445.6 236.7 218.6 18.1 208.9 114.7 55.4 59.3 94.2 5.4 51.9 6.4 30.5
484.0 239.1 218.7 20.4 244.9 135.0 58.2 76.8 109.9 5.8 61.1 6.1 36.9
Table 2,—Gross Public and Private Debt
464.2 309. 2 292.6 16.6 155.0 99.5 45.3 54.2 55.5 4.7 27.9 2.5 20.5
459. 4 288.1 272.1 15.9 171.3 109.3 48.4 60.9 62.0 4.8 33.6 2.8 20.9
487.7 286. 6 269 8 16 8 201.1 128.2 55.0 73.2 72.9 4.9 40.1 3.5 24.4
500. 2 276.7 258.0 18.7 223.5 138.7 62.8 75.9 84.8 5.1 46.6 5.5 27.7
516.7 287.0 266. 1 20.9 229.7 135.5 66. 4 69.1 94.2 5.4 51.9 6.4 30.5
558.7 290.0 266. 4 23.6 268.7 158.8 69.9 88.9 109.9 5.8 61.0 6.2 36.9

t Data for State and local governments are for June 30 of each year.
not necessarily add to totals because of rounding.

2 Data are for noncorporate borrowers only. (See table 6.)

2 Comprises non real-estate farm debt contracted for productive purposes and owed to
institutional lenders (includes C, C. C. loans.)

Components will

the most marked rise occurred in the debt of school districts,
reflecting primarily the construction of new facilities to pro-
vide for the increasing population in the school-age groups.

Corporate debt increase accompanies
business expansion

At the end of 1950, total corporate net debt amounted to
$135 billion, $20 billion more than a year earlier. Of this
increase, about $3 billion represented the net addition to
long-term debt—a moderate expansion, considering the
huge volume of new investment in plant and equipment
during the year.

The remainder of the year’s increase in net corporate
debt— $17 billion—represented expanded trade payables,
short-term bank loans, Federal income tax liability, and
miscellaneous liability and accrual accounts. Roughly one-
third of the expansion was due to larger Federal income tax
liabilities, occasioned not only by rising profits but also by
higher tax rates and the excess profits tax imposed in the
second half of the year. Another important factor was the
growth in trade payables and inventory loans from banks
accompanying the addition of $7% billion to corporate
inventory holdings.

4 Comprises debt incurred for commercial (nonfarm), financial and consumer purposes,
jneluding debt owed by farmers for financial and consumer purposes.

Sources: U, 8, Department of Agriculture, Bureau of Agricultural Economics; U, S.
Department of Commerce, Bureau of the Census and Office of Business Economics.
Despite the magnitude of corporate indebtedness at the
end of 1950, aggregate indications point to a favorable finan-
cial condition. Corporate holdings of liquid assets are the
highest on record, net working capital position is still improv-
ing, and the sustained volume of corporate profits after taxes
has been sufficient to maintain a satisfactory dividend record
and finance a substantial portion of investment and working
capital requirements. Also, it is expected that any private
financing difficulties in connection with the progressing
defense program will be alleviated by direct or indirect
Government assistance.

Nonfarm mortgage debt climbs steeply

A $10 billion expansion, almost twice the 1949 increase,
took place in the residential and commercial real estate
mortgage field during 1950. The spectacular $21 billion
outlay for new private construction in 1950 was the culmina-
tion of a building boom made possible by the availability of
materials, high incomes, large holdings of liquid assets, and
exceptionally easy credit terms. Measures by the Federal
Government to restrain inflationary pressures and reduce the
volume of nonessential construction have affected real estate
credit in 1951,

Table 3.—Gross and Net Federal Government Debt, End of Calendar Year, 1945-50
[Millions of dollars]

Gross debt Duplicating debt Net debt
Federal Federal Government gederal Federal agency securities 3
eder: overn-
Federal Federal
Govern- ment
End of year mentand Interest bearing Federal xge(g:te;g& securities n(x}eﬁe;g& Federal | g, qoral
Federal Non- 2| Federal | Deld by H Held in | Held by | g4 Govern-
agency L aon agency eceral | pederal eld by Federal other ederal ment agency
’ Total interest agency, A Total U. 8. agency,
total Public | Special | bearing ! total = | ABERCES Treasury| frust | Federal | %op,f
Total issues isstes and trust funds | agencies
funds
292,599 { 278,114 | 275,693 255, 693 20,000 2, 421 14, 485 39, 857 27,041 12,816 11, 775 O] 1,041 252,742 | 251,073 1,669
272,147 | 259,149 | 257,649 | 233,064 24, 585 1, 500 12, 998 42,398 30,913 11, 485 10, 693 *) 792 | 229,749 | 228,236 1,513
269, 753 | 256,900 | 254,205 | 225,250 28, 955 2,695 12,853 46, 435 34,352 12,083 11, 840 *) 243 | 223,318 | 222,548 770
257,994 | 252,800 | 250,580 | 218, 866 31,714 2,220 5,194 41, 510 37,317 4,193 3,953 ) 240 216,484 | 215,483 1,001
266,067 | 257,130 | 255019 | 221,123 33, 896 2,111 8,937 47,483 39, 346 8,137 7,304 *) 833 | 218,584 217,784 800
266,415 | 256,708 | 254,283 | 220,576 33,707 2,425 9,707 47,713 39,197 8, 516 8,470 Q)] 46 | 218,702 | 217,511 1,191
®) 255,222 | 252,852 | 218,199 34, 653 2,370 5) 5) 40, 958 5) 9,097 O] *) ) 214, 264

1 Includes matured debt on which interest has ceased.
2 Bonds, debentures, and notes payable, including securities held by the U. 8. Treasury.
3 Bonds, debentures, and notes payable.

4 Less than $500,000.
5 Not available.

Source: U, 8. Treasury Department.
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Table 4.—~Gross and Net State and Local Government Debt, June 30, 194550
[Millions of dollars) .
Gross debt Duplicating debt 2 Net debt
Local State Loeal
End of fiscal year Sta(tle Sta(tjle State
an an and
local, | State City and| School | Special | local, Sinking | Trust, Sinking | Trust, | local, | State | Local
total 1 Total | County| town- dis- dis- total Total fund g ete., Total fund: g ete., total
ship | trict | triet unds | funds unds | fund
16, 589 2,425 | 14,164 1, 545 8. 589 1,363 2, 667 2, 864 1, 046 175 871 1,818 960 858 | 13,725 1,379 12,346
15,922 2,358 | 13,564 1,417 8, 267 1,283 2, 597 2,349 754 141 613 1, 595 869 726 | 13,573 1,604 11, 969
16,825 2,978 | 13,847 1,481 8,275 1,356 2,736 2,428 804 144 660 1,624 860 764 | 14,397 2,174 12,223
18, 702 8,722 | 14,980 1,408 9,135 1, 560 2,877 2,476 851 154 697 1, 625 847 778 | 16,226 2,871 13, 355
20, 875 4,024 | 16,851 1,603 9, 806 2,147 3,295 2,726 970 151 819 1, 756 868 888 | 18,149 3,054 15, 095
23, 647 5,323 | 18,324 1,666 | 10,444 2,710 3, 504 , 21 1,190 250 940 2,070 985 1,085 | 20,387 4,133 16, 254

! Includes State loans to local units. .
2 Comprises State and local government securities held by State and local governments.

Source: U. 8. Department of Commerce, Bureau of the Census and Office of Business
Economics.

Table 5.—Gross and Net Corporate Debt, End of Calendar Year, 1945-50 !

[Millions of dollars}
All corporations Railway corporations Nonrailway corporations
Short-term ! Short-term 1 Short-term 1
End of year L L L
ong- ong- ong-
Total term 1 I\; %tgs Total term 1 I\;(;ths Total term 1 l\ggbgs
Total accounts Other Total acoounts Other Total accounts Other
payable payable payable
Gross Corporate Debt
99, 523 45,321 54, 202 25,718 28, 484 15, 411 11, 874 3, 537 881 2, 656 84,112 33, 447 50, 665 24, 837 25, 828
109, 202 48, 435 60, 857 31,667 29, 190 13,714 10, 877 2, 837 799 2,038 95, 578 37, 558 58,020 30, 868 27,152
128,157 54,988 73,169 37,676 35,493 14,173 11, 169 3,004 904 2,100 | 113,984 43,819 70, 165 36,772 33,393
138,738 62, 808 75,930 39,349 36, 581 13, 995 11,124 2, 871 872 1,999 | 124,743 51, 684 73,059 38,477 34, 582
135,474 66, 372 69, 102 35,633 33,469 13,710 11,244 2, 466 769 1,697 { 121,764 55,128 , 636 34, 864 31,772
158, 860 69, 915 88, 945 44, 505 44, 440 13,927 10, 883 3,044 913 2,131 | 144,933 59, 032 85,901 43, 592 42,309
Duplicating Corporate Debt
6, 999 7,232 4,264 2,968 1,485 1,099 386 124 262 12, 746 5,900 6, 846 4,140 2, 706
7,092 8, 662 5, 256 3, 406 807 467 340 111 229 14, 947 6, 625 8,322 5,145 3,177
8,902 10, 373 6, 247 4,126 1, 499 1,172 327 126 201 17,776 7,730 10, 046 6,121 3,925
10, 322 10, 653 6, 535 4,118 1, 496 1,205 291 121 170 19, 479 9,117 10, 362 6, 414 3,048
10, 949 9, 837 5,919 3,918 1,486 1,224 262 107 155 19, 300 9,725 9, 575 5,812 3,763
11,741 12,181 7,394 4,787 1,623 1,328 295 127 168 22,299 10, 413 11, 886 7,267 4,619
Net Corporate Debt

85, 202 38,322 46,970 21,454 25, 516 13,926 10,775 3,151 757 2,394 71,366 27, 547 43,819 20, 697 23,122
93, 538 41,343 52,195 26, 411 25, 784 12,907 10, 410 2,497 688 1,809 80, 631 30, 933 49, 698 25,723 23,975
108, 882 46, 086 62, 796 31,429 31,367 12,674 9, 997 2,677 778 1,899 96, 208 36, 089 60, 119 30, 651 29, 468
117, 763 52, 486 65, 277 32, 814 32,463 12, 499 9. 919 2, 580 751 1,829 05, 264 42, 567 62, 697 32, 063 30, 634
114, 688 55,423 59, 265 29, 714 29, 551 12,224 10, 020 2,204 662 1,542 | 102,464 45, 403 57,061 29, 052 28, 009
134, 938 58,174 76, 764 37,111 39,653 12, 304 9, 555 2,749 786 1,963 | 122,634 48, 619 74,015 36, 325 37, 690

1 Long-term debt is defined as having an original maturity of 1 year or more from date of
issue; short-term debt as having an original maturity of less than 1 year.

Life insurance companies were the greatest single source of
funds in 1950—expanding mortgage portfolios by $3 billion.
Mutual and commercial banks together added $3.5 billion
to their holdings, while savings and loan associations, the
largest single holders of 1-4 family residential mortgages,
increased their investments by $2.1 billion.

Farm debt continues upward

The postwar farm mortgage debt increase continued
through 1950 at an accelerating pace; the 8 percent expansion
during the year raised the total outstanding to $5.8 billion.
Factors in the farm mortgage market in 1950 were increased
turnover (indicated by an upturn in the volume of farm
sales and mortgage recordings) and higher prices for farm
land. An important limitation in new debt formation is the
strong income and liquid asset position of farmers—approxi-
mately 40 percent of farm sales in 1950 were on an all-cash
basis. Forced mortgage liquidation by foreclosure or
involuntary sales remained at a low level.

A total of $6.1 billion in production loan credit was out-
standing against farmers at the close of 1950, reflecting a

Sources: U. 8. Treasury Department, Bureau of Internal Revenue; Interstate Commerce
Commission; U. 8.2Department of Commerce, Office of Business Economics.

5 percent decline from the previous year. Excluding Com-
modity Credit Corporation loans and guarantees, the re-
mainder represents the credit extended to farmers and coop-
eratives by commercial banks and farm credit agencies.
These outstandings advanced from $4% billion at the close
of 1949 to over $5 billion in 1950, rising 16 percent.

Commodity Credit Corporation loans and guarantees are
not debt in the usual sense, since the loans are nonrecourse in
form and arise in connection with price-support activity by
the Government. Price-support loans outstanding dropped
$1 billion during 1950, reflecting higher prices for farm
products.

The Bureau of Agricultural Economics estimates that farm
consumer indebtedness totaled about $2% billion at the close
of 1950 (such credit is included in the consumer debt category
in this study). Short-term debt for both consumption and
production purposes climbed noticeably as farmers made
larger use of credit in financing such working capital assets
and durable goods as machinery and equipment, motor
vehicles, building materials, livestock, and home furnishings
and equipment.
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Noncorporate commercial debt shows marked
gain

In the noncorporate, nonfarm sector, commercial debt
rose 27 percent above the 1949 level in registering a $2 billion
gain. This series (table 7) represents bank commercial and
industrial loans to noncorporate businesses, overdrafts, and
loans to institutional borrowers. (Trade payables carried
on the books of noncorporate business firms are not included
because of the lack of basic data.)

Generally speaking, noncorporate businesses use short-
term borrowings primarily to finance working capital require-
ments. In this regard it is interesting to note that a $1.6
billion debt addition was accompanied by a $2.7 billion ex-
pansion in inventory book value. Institutional borrowers
(building and loan associations, credit unions, clubs, churches,
ete.) also made sizable additions to their short-term debt
in 1950.

Security loans rise

Loans to purchase or carry securities mounted rapidly dur
ing 1950, reaching $4.2 billion at the end of the year (an in-
crease of 20 percent). This rise in security loans outstanding
can be attributed to buoyant market conditions and the low
margin requirements in force during most of 1949 and all of
1950. While the expansion during 1950 was quite rapid,
the total at the end of the year was still only about half of
the level reached in 1945.

Loans by banks on stock collateral and extension of credit
by brokers and dealers are controlled by the Board of Gover-
nors of the Federal Reserve System under regulations U
and T. As part of a flexible credit control program, the
Board of Governors raised margin requirements to 100 per-
cent in January 1946, in order to curb speculative activity in
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the face of postwar inflationary tendencies. In the ensuing
year outstanding loans were cut in half. As inflationary
pressures abated, margin requirements were dropped to 75
percent in 1947 and lowered to 50 percent in 1949. Early
this year and in line with a more stringent credit policy, the
Board reimposed the 75 percent requirement.

Policy loans of life insurance companies increased during
1950, bringing total loans at $2.4 billion up 24 percent from
the $1.9 billion outstanding at the beginning of the postwar
period. This expansion has been attributed to increased
policy ownership and larger accumulated loan values, rather
than to any significant increase in distress borrowing. Larger
repayments of old loans have of course been an offsetting
factor. New policy loans in 1950 totaling $518 million
were substantially offset by repayments and maturity retire-
ments of $344 million.

Consumer credit continues upward

Expanding for the seventh successive year, consumer credit
reached $20 billion in 1950, registering a 20 percent gain over
the previous year. The $3% billion added to consumer debt
during 1950 was the largest absolute gain ever recorded. In-
stallment credit increased 24 percent during the year, while
the remaining forms of consumer credit advanced 12 percent.

Federal Reserve Board control of consumer installment
credit was reinitiated in September 1950 and stricter terms
announced a month later (Regulation W). The purpose of
the regulation was to assist in the moderation of inflationary
pressures and the proper allocation of production in a mobili-
zation period. In terms of ability to pay, there is little
doubt that consumers in the aggregate are well able to carry
their current obligations. The present level of consumer
credit outstanding is about one-tenth of disposable personal

Table 6.—Nonfarm Mortgage Debt by Borrowing and Lending Groups, by Type of Property, End of Calendar Year, 1945-50 !
[Millions of dollars]

Residential and commercial 1-4 family residential Muttifamily residential and cial
End of year Cor Noncor- Savings PP Indi- ek Indi-
Po- Life in- | Mutual Com- + Life in- | Mutual Com- n
Total | rate bor- b%‘;i%zs_ Total a;gogg? surance | savings | mercial {H.O.L.C. v‘gggls Total | surance | savings | mercial Vlda%%ls
rowers ? ers tions carriers | banks banks others carriers | banks banks others
3,830 27,854 19,653 5,376 2, 258 1,894 2,873 852 6, 400 12,031 3,602 2,306 1,378 4,745
4,422 33, 552 24,452 7,140 2, 570 2,033 4,573 636 7,500 13, 522 3,790 2,399 1, 960 5,373
5,135 40,113 29, 880 8, 856 3,459 2, 237 6,292 486 8, 550 15,368 4,321 2, 591 2,331 6,125
5,847 46, 572 35,131 10, 305 4,925 2,742 7,380 369 9, 410 17, 288 4,918 3,031 2,639 6, 700
6, 515 51,864 39,108 11,616 5,970 3,190 7,941 231 10, 160 19,271 5,798 3,478 2,795 7,200
7,452 61, 066 46, 941 13,725 8,392 3, 850 9,464 10 11, 500 21, 577 6,378 4,368 , 231 7,600
1 The data represent mortgage loans on commercial and residential property, and exclude Sources: Federal Savings and Loan Insurance Corporation; U, 8. Department of Com-

real estate mortgage bonds. ultifamily and commercial property mortgages owed by
corporations and held by other nonfinancial corporations are also excluded.

2 The corporate mortgage debt total is included in the total corporate long-term debt
outstanding, table 5.

merce, Office of Business Economics.

Table 7.~Individual and Noncorporate Debt, End of Calendar Year, 1945-50
[Millions of dollars]

Farm Nonfarm
End of Farn;_ and Nonfarm mortgage Other
nd of year nonfarm
total | 1) gor |Farm mort- F g;g};iggo' Total non-
gage ! 1oans 2 farm Multi- Comumer-
Total 1-4 family | family and Total cial (non- | Financial 3 { Consumer
commercial farm)
55, 502 7,172 4, 682 2, 490 48,330 27, 854 18, 670 9,184 20,476 4,437 10, 412 5,627
61, 995 7,532 4,777 2,755 54, 463 33, 552 23,229 10, 323 20, 911 6, 273 5,961 8,677
72, 801 8,428 4,882 3, 546 64, 463 40,113 28, 381 11,732 24, 350 7,603 4,885 11, 862
84, 841 10, 613 5,108 5, 505 74, 228 46, 572 33,374 13,198 27, 656 8,087 5,203 14, 366
, 206 11, 856 5, 407 6, 449 82, 350 51, 864 37,153 14,711 30, 486 7,632 6,045 16, 809
109, 941 11,977 5,828 6, 149 97, 964 61,066 44, 594 16,472 36, 898 9,677 7,124 20,097

1 Includes regular mortgages, purchase-money mortgages, and sales contracts.

2 Includes agricultural loans to farmers and farmers’ cooperatives by institutional lenders;
farmers’ financial and consumer debt is included under the “nonfarm’ categories.

3 Comprises {debt owed to banks for purchasing or carrying securities, customers’ debt to
brokers, and debt owed to life insurance companies by policyholders.

Sources: U. 8, Department of Agriculture, Bureau of Agricultural Economics; Board of
%ovemqrs of the Federal Reserve System; U, S. Department of Commerce, Office of Business
conomics.
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income (personal income after income taxes and other pay-
ments to Government), and one-eighth of personal holdings

of liquid assets. '
TECHNICAL NOTE

The concepts employed in this study were fully discussed in the article published in the
October 1950 issue of the Survey, page 13. The adjustments for duplication are self-explan-
atory in tables 3 and 4; duplicafing corporate debt (table 5) is confined to debt owed to other
members of an affiliated system. The reader is also referred to the same source for estimates
for years prior to 1945.

September 1951

Estimates for 1945 through 1949 as published in the October 1950 issue have been revised in
the present article because of revisions in the Federal Savings and Loan Insurance Corpora-
tion series for mortgage debt on 1-4 family nonfarm homes and in the Federal Reserve Board
series for consumer credit outstanding. Neither of these revisions, which run back to 1929 in
each instance, have been incorporated in the present series prior to the year 1945. In the case
ofthe F. 8. L. I. C, revision, the effect upon the debt components in tables 1 and 2 is negligible;
in the case of the F. R. B. revision, only a matter of classification in table 7 is involved (single-
payment loans of over $3,000 by commercial banks have been excluded from consumer credit
and added to unincorporated financial and commercial debt). Other revisions for recent
years have resulted from the incorporation of additional basic data.

The Business Situation
(Continued from p. 12)

overall deficit of the ERP countries with the United States
from rising as fast as the increased requirements would
otherwise suggest. .

A geographic breakdown of these developments discloses
that while a large part of the additional dollar requirements
are originating in the United Kingdom, the increased dollar
expenditures by the United States are more likely to benefit
the European continent.

Government aid to Europe, other than military, increased
slightly from the preceding quarter. The second quarter
disbursements of $600 million were at a considerably higher
rate, however, than the amounts likely to be disbursed
during the current year from unexpended (but allocated)
funds from previous years’ appropriations and the new appro-
priations authorized by the House and Senate. Conse-
quently, the aid disbursements are likely to decline soon
below the second quarter rate of the deficit on goods and
services other than military of nearly $2 billion.

Thus, new adjustments in the transactions between Europe
and the United States will be required as economic aid is
reduced, and alternative means of securing goods are
developed.

Increased outflow of capital finances
Canadian deficit

The rising surplus on goods and services with Canada was
financed largely by an increased outflow of private United
States capital. Most of this increase consisted of loans and
was induced by credit restrictions and the resulting rising
interest rates in Canada, which led borrowers in that country
to look to the United States for funds. Since these credit
restrictions can also be expected to reduce the demand for
imports from the United States, the Canadian deficit can be
expected to decline and the form of financing which was
available during the second quarter may not have to be
relied upon in the future.

Large military purchases by Canada in the United States,
unless they are offset by similar purchases by the United
States in Canada, may prevent this favorable development.

Latin American deficit less basic

The Latin American deficit, aside from that part which is
caused by the lower imports of coffee during the second
quarter, does not appear to be so basic as that of Europe.
Latin America has been a major beneficiary of the large rise
m demand for, and prices of, raw materials and foodstuffs
in the past year, and even the price declines during the last
months are unlikely to affect the total dollar earnings of these
countries. The rise in United States exports, particularly
to countries which recently relaxed exchange restrictions,
may continue so long as the goods are available here or until
such higher exports again induce exchange stringencies. It
is not impossible, however, that even in some of these coun-
tries inventories of imported goods will accumulate before a

tightening of exchange restrictions becomes necessary, thus
inducing a ‘“normal,” or market, decline in the demand for
imports from the United States.

Sterling area may have small deficit

It appears that all the expected changes in exports, im-
ports and Government aid will result in a decline of the
surplus on goods, services, and unilateral transfers of the
sterling area with the United States, which amounted to $1
billion at an annual rate during the first half of 1951, or may
even create a small deficit. Additional dollar requirements
arising from purchases in Canada, Cuba, and other dollar
countries and from purchases of oil produced abroad by
American companies will accentuate these changes in the
dollar account of the sterling areas.

As in the previous experiences with rising disequilibrium in
the dollar transactions of the sterling area, the known trans-
actions directly with the United States do not altogether
explain the intensity of the development. Quite regularly
at such occasions the unaccounted-for payments by the
sterling area rise rapidly. From the first to the second
quarter of 1951, these transactions by the sterling area rose
from net dollar receipts of about $156 million to net payments
of $223 million. This compares with a net increase in the
errors and omissions in the United States balance of payments
with all countries by only $60 million. A large part of this
shift in the unexplained transactions of the sterling area may
be due to the decline in United States purchases of wool,
rubber, and tin from the first to the second quarter, which are
not reflected in the actual import figures since the latter lag
several months behind the purchases.

Another part may reflect hidden capital movements, al-
though there do not appear to have been any particular
reasons during that period for major shifts of capital to the
United States.

More likely, however, are increased dollar payments
against sterling to other countries which—as happened in
1947—required increased dollar resources to facilitate larger
purchases in this country as long as the opportunity for such
purchases was favorable. If this is the case, it would indi-
cate again the sensitivity of the British dollar reserves to
developments of the balance of payments in the rest of the
world—not only the sterling area—resulting from the large
liquid sterling assets held by countries outside the sterling
area as monetary reserves and commercial working balances.

Unlike in 1947 and 1949, when the change in the balance
of payments of the sterling area with the United States
reflected a substantial increase in the deficit of the sterling
area, the change is now from a large surplus to a position
not far from balance. Furthermore, rising supply stringen-
cies in the United States may again reduce exports to the
sterling area countries and curtail the demand for dollars
by other countries. In fact, the continued high imports by
the United States coupled with a rising scarcity of goods
available for commercial exports may create in the not too
far distant future a new surplus in the balance of payments of
foreign countries with the United States, enabling them again
to build up their gold and dollar reserves.



Mlonthly BysINESS STATISTICS
#

THE DATA here are a continuation of the statistics published in the 1949 Statistical Supplement to the SurvEY oF CURRENT BUsINESS.
That volume (price $1.25) contains monthly data for the years 1945 to 1948, and monthly averages for earlier years back to 1935 insofar as avail-
able; it also provides a description of each series and references to sources of monthly figures prior to 1945. Series added or revised since publica-
tion of the 1949 Supplement are indicated by an asterisk (*) and a dagger (f), 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 and dollar values refer to
adjustment of monthly figures for seasonal variation.

Data subsequent to July 1951 for selected series will be found in the Weekly Supplement to the SurvEY.

1950 1951

Febru-
ary

Unless otherwise stated, statistics through
1948 and descriptive notes are shown in the
1949 Statistical Supplement to the Survey July August

Septem- October Novem- | Decem-

ber ber per | Januery

March April May June July

GENERAL BUSINESS INDICATORS

NATIONAL INCOME AND PRODUCT}

Seasonally adjusted quarterly totals at annual rates:

National income, total ._______________ cofdol e . 245.8 {coomea 260. 1
Compensation of employees, total_. 157.3 |- 165. 2
‘Wages and salaries, total_.___.. - 149.7 |- 157.2
Private__._._ 127.2 |- 132.7
Military._ . 5.0 |- 6.6
Government 17.5 |- 17.9
Supplements to wages and salaries__ 7.7 7.9
Proprietors’ and rental income, total 3 ,_do._._ ______ 45.6 |- 47.2
Business and professionald® 23.2 |- 23.0
Farm_ ... 14.3 |- 15.8
Rental inecome of persons 81 | ... 8.4
Corporate profits and inventory val nation ad-
justment, total._________________ bil. of dol__ 374 | a_ 42.2
Corporate profits before tax, total_____ 3 - 50.3
Corporate profits tax liability__ - 22. 5
Corporate profits after tax..__.. _ 27.8
Inventory valuation adjustment. - —~8.2
Net interest____ . __________._.._. [ T S (A FSSUN S B8 - 3 PRV P, 5.6
Gross national product, total . _____________ do.._. (3N PR 303.7
Personal consumption expenditures, total do_.__ .5 ] 198.4
Durable goods 34.3 |- 29.4
105.5 |- 104.9
62.7 |- 64.0
47.3 |- 60. 2
23.5 |- 23.3
Producers’ durable equipment. 24.5 |. 25.0
Change in business inventories_ .71 R 11.8
Net foreign investment_____________ 3 - —2.7
Government purchases of goods a
total .. . . . 47.8 |.
Federal (less Government sales).. . 27.3 |-
Stateandlocal._._.______ .. . __ 3 20. 4
Personal income, total . ____________________ 238.3
Less: Personal tax and nontax payments.__do..._ 23.1
Equals: Disposable personal income_____.__do... 215.2
Personal saving$ 16.8

PERSONAL INCOME, BY SOURCE?

Seasonally adjusted, at annual rates:

Total personal income 222.7 227.7 231. 5 234.1 236.4 244.4 243.6 243.3 245.5 249.0 249.8 | r251.0 251, 6
‘Wage and salary receipts, total. 143.2 147.2 149.7 152. 4 154.2 155.9 158.0 160.0 162. 2 164.8 165. 1 r 166. 4 166.1
Employer disbursements, total . 146.1 150.3 152.6 155.6 157.3 158.9 161.6 163.4 165.9 168.2 168.8 | r169.9 169. 6
Commodity-producing industries.___do.... 63.9 66. 2 67.1 69.3 69.9 70.8 7.7 72.4 73.7 75.0 74.6 75.2 74.5
Distributive industries ds 41.9 42.8 42.8 43.1 43.2 43.6 44.3 4.5 4.9 45.3 45.6 745.6 45.7
Service industries._____ d 18.8 18.9 19.1 19.3 19.5 19.6 19.9 19.8 20.0 20.1 20. 2 r20.3 20.2
Government 21.5 22.4 23.6 23.9 24.7 24.9 25.7 26.7 27.3 27.8 28.4 28.8 29.2
Less employee contributions for social insur-
ance_ __________.________________ bil. of dol__ 2.9 3.1 2.9 3.2 3.1 3.0 3.6 3.4 3.7 3.4 3.7 3.5 3.5
Other labor income____________ - do_. - 3.6 3.6 3.6 3.6 3.7 3.7 3.7 3.8 3.8 3.8 3.8 3.8 3.8
Proprietors’ and rental income_ - 45.3 46.1 45.3 46.3 47.2 48.1 50.5 48.2 47.7 48.1 48.0 r48.0 49.3
Personal interest income and dlvxdends___do____ 18.4 18.9 21.6 19.7 19.5 25.0 18.8 19.2 19.7 20.2 20.2 r20.0 19.8
Total transfer payments___._____________ do_... 12.2 11.9 11.3 12.1 11.8 1.7 12.6 12.1 12.1 12,1 12.7 12.8 126
Total nonagricultural income_......___.... do._.. 204.0 208.6 212.9 214.3 215. 5 223.4 221.4 222.9 225.2 227.8 220.0 | ,230.1 209, 2
NEW PLANT AND EQUIPMENT
EXPENDITURES
All industries, quarterly total . _________
Manufacturing. . .._________
Mining_
Railroad. -
Other transportation.__._....

Electric and gas utlhtles _________
Commercial and miscellaneous

r Revised.

tRevised series. Quarterly estimates of national income, gross national product, and personal income and monthly estimates of personal income have been revised beginning 1948; for
these revisions and for earlier revisions (covering data for 1946—47), see tables 41, 43, 45, and 48 in part V of the National Income Supplement to the SURVEY, July 1951.

JIncludes inventory valuation adjustment.

§Personal saving is excess of disposable income over personal consumption expenditures shown as a component of gross national product above,
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o)) SURVEY OF CURRENT BUSINESS September 1951

Unless oth.eirwise stated, statisti::s throu%‘h 1950 1951
1948 and descriptive notes are shown in the . B R ~
1049 Statistical Supplement to the Survey | July | August Se lt:;‘m October No‘;erm D%%erm January F:E’;“ March | April May June July
GENERAL BUSINESS INDICATORS—Continued
FARM INCOME AND MARKETINGS
Cash receipts from farming, including Government
payments, total $___________________ mil. ofdol..| 2,452 2, 551 2,913 3,584 3,217 2,692 2. 539 1,899 2,071 2,137 2,153 r 2,170 2,673

Farm marketings and CCC loans, total.._.do__..| *2,439 2,543 2, 906 3,572 3,261 2, 672 2, 510 1,873 2,019 2,088 2,120 r2 144 2, 662
[8) () o I d r1,151 1,182 1,452 2,038 1,781 1,216 965 557 523 465 436 r 607 1,106
Livestock and products, total r1,288 1,361 1,454 1,534 1, 480 1,456 1.545 1.316 1, 496 1,623 1, 684 1,537 1,556

Dairy produets....._.._______ r 3458 323 305 301 276 282 324 317 366 368 438 437 409
Meat animals._._____._______ - d r 708 792 883 950 870 827 995 769 834 930 871 753 833
Poultry and eggs. ..o r215 229 248 268 319 329 215 220 275 288 309 296 284
Indexes of cash receipts from marketings and CCO
loans, unadjusted:{

All commodities ... ccoooouoo = 353 383 437 538 484 402 378 281 303 313 319 r 323 401
[0 0 d 371 414 509 715 608 426 338 195 183 163 153 r 213 388
Livestock and products r 340 359 384 405 391 384 408 346 393 427 444 r 406 411

Indexes of volume of farm marketings, unad]usted 1

All commodltles 1935-39=100__ r 142 154 167 201 172 149 139 104 111 113 117 r123 152
[ 03 (0] ¢ - do.._. 144 170 194 259 192 146 126 79 71 61 57 rg4 158
Livestock and products. .. ... ... do.... T 141 142 147 158 157 151 149 123 141 152 163 152 148

INDUSTRIAL PRODUCTION
Federal Reserve Index
Unadjusted, combined index__.______ 1935-39=100.__ 198 212 216 220 215 216 216 217 219 r 222 223 223 » 214

Manufactures. . ..o o e eee do___. 207 221 22 229 226 227 226 228 231 232 r 232 233 » 293

Durable manufactures. ... ______.._______ do.__. 237 249 253 263 260 266 264 268 275 278 277 r 276 » 264
Ironandsteel .. .. _.________.___ do.__. 228 236 245 253 246 253 255 252 263 264 263 261 253
Lumber and produets._______.______._. do___. 161 177 179 176 168 158 153 154 160 160 168 r164 151

Farniture.. ... do____ 174 192 196 198 197 195 190 193 195 185 173 r 166 » 160
Lumber.._ ..do_._. 155 170 170 165 153 140 134 134 141 161 165 163 » 146
Machinery. —_do..__ 265 279 283 303 311 321 322 328 335 r 337 337 r 339 » 327
Nonferrous metals and products_._.____do_.__ 202 212 216 223 226 227 224 217 209 210 r 205 204 » 202
Fabricating____.__._________.._. —do.__._ 199 212 219 225 228 230 226 215 202 204 r197 r 197 »195
Smelting and refining . _._____________ do.... 207 212 209 217 221 219 220 222 225 225 224
Stone c]ay, and glass products. 214 221 223 240 233 227 223 221 232 243 241
______________________________ 229 242 239 249 231 211 193 186 207 231 242
Clay products___ 162 172 175 177 182 178 178 176 180 183 184
Glass containers. 234 2. 229 269 250 246 251 253 269 292 275
Transportation equipment__..._..._____ do____ 272 287 284 201 278 292 285 304 314 r311 r 309
Automobiles (inel. parts)....._...__. do.__. 262 273 265 271 249 260 246 262 265 r 255 r 248

Nondurable manufactures. ... ... do.__. 182 198 201 201 197 196 106 196 194 195 197
Aleoholic beverages....... 219 237 217 205 195 189 211 198 185 175 180
Chemieal products__._.....__. 259 265 272 282 284 288 288 291 206 r 208 298

Industrial chemieals - 453 458 465 488 497 504 506 510 524 r 532 r 539
Leather and produets. .. ..___..____ 99 119 123 115 111 107 116 125 118 106 97
Leather tanning _.___________________ 87 106 109 107 11 106 108 120 104 97 88
088 - - e e e emen 107 128 133 121 110 109 121 128 127 112 103
Manufactured food produets. .______._. do___. 178 189 190 173 163 161 155 149 149 152 r 159
Dairy produets_......_____.__________ do___. 223 195 156 119 94 90 90 101 120 153 196 9
Meat packing_ ... do.._. 141 134 152 158 184 203 193 142 147 150 149 144 141
Processed fruits and vegetables....... do_.__ 191 254 276 190 137 111 105 100 97 103 108 r 124 2191
Paper and produets. ... ... ... do.__. 172 191 194 202 201 197 203 208 208 215 212 r 209 2100
Paperand pulp_ ... do.._. 166 181 184 193 191 188 192 198 198 205 201 199
Petroleum and coal produets._________. do___. 229 238 243 251 253 263 272 269 269 255 r 263 r 264 » 264
COKe. oo do._.. 176 176 178 183 178 182 187 183 184 185 186 187 183
Printing and publishing._._.______.___. do___. 150 161 172 183 182 179 164 176 179 188 179 r172 » 159
Rubber produets. ... _...._.o.____.._... do.__. 222 236 244 250 250 251 244 235 239 238 247 r 255 » 948
Textiles and produets_..._..__.__.____. do.__. 165 189 191 197 193 194 194 194 188 185 190 r185 2162
Cotton consumption.........._...._. do___. 123 155 152 162 158 158 163 174 175 153 164 157 123
Rayon deliveries___.__.__._.___._____ do.__. 361 366 380 374 381 397 392 390 374 380 377 r 378 350
Wool textiles = 134 172 171 180 164 160 156 144 133 146 144 137 |
Tobacco products 160 204 181 170 174 142 177 170 161 167 172 178 167
® Minerals_______ 149 163 168 169 159 153 159 153 153 162 168 r 169 » 162

Fuels. e d 148 162 167 170 165 163 169 163 163 167 168 r 169 2160
Anthracite ... . 68 97 92 102 84 80 96 89 48 64 £3 86 66
Bituminous coal 109 142 144 151 138 143 151 125 127 133 126 133 105
Crude petrolenm__..________.__________ do.__. 171 177 184 184 184 178 184 185 189 191 192 r191 » 191

Metals s do..__ 158 170 1 161 124 93 94 94 92 129 166 172 2167

Adjusted, combined indexd. . ... do.__. 196 209 211 216 215 218 221 221 222 223 223 222 » 913

Manufactures._ ..o aeooo. do.__. 206 218 220 225 224 229 231 232 234 234 233 232 » 222

Durable manufactures. . ____.._..__.__._ do.__. 235 247 251 261 260 268 268 271 277 r 279 276 r 975 » 963
Lumber and products......_._.___.____ do._.. 151 165 166 166 169 173 171 169 169 170 163 154 » 141
amber ...l do_... 140 151 150 150 155 162 162 156 156 162 158 147 131
Nonferrous metals_ ... ..___________ do.... 202 212 216 223 226 227 224 217 209 210 £ 205 r 204 » 902
Smelting and refining_______________. do.... 208 212 209 217 221 218 219 222 225 225 224 221 » 290
Stone, clay, and glass products__.._..__ do.__. 212 212 215 229 227 235 236 237 243 247 235 r 238 » 238
Cement________ . ..eiiiiiicaenon do.... 208 214 206 214 214 232 238 15 252 243 231 235 296
Clay produets_._._________.___._____. do.... 161 167 169 168 175 173 191 186 189 189 184 r 186 » 182
QGlass containers..__.._______________. do..__ 244 215 225 |- 262 247 265 257 261 269 292 257 269 225
Nondurable manufactures..__.___.___.._.. do.._. 181 195 194 196 195 197 201 201 199 r 198 198 1197 » 190
Alcoholic beverages 206 248 203 182 207 208 248 225 207 187 179 178 175
Chemical produets..._....coooooooo.__ d 263 269 271 277 280 284 287 288 202 r 206 208 r 302 » 306
Leather and products....._..___.___... do.... 101 120 124 115 109 108 115 122 118 106 97 3 R
Leather tanning_...______.___._______ do__._ 91 108 31 106 108 106 107 112 105 97 88 P I
Manufactured food produets.......___. do._._ 167 168 167 162 161 165 168 166 167 168 166 r 165 ? 166
Dairy produets_ _.___________..______ do-... 152 150 148 145 143 141 142 142 146 147 148 150 2150
Meat packing________________________ do___. 151 155 168 158 165 171 162 148 159 163 149 145 152
Processed fruits and vegetables_._____ do_... 147 134 142 147 149 142 161 158 176 r 169 166 r161 » 147

r Revised. » Preliminary.

IData for 1947-49 were revised to incorporate changes in reports on production and sales of farm products. Revised figures for 1947 appear on p. 23 of the April 1950 SURVEY; those for
1948-49, on p. 24 of the January 1951 issue,

*Seasonal factors for a number of industries were fixed at 100 during 1939-42; data for these industries are shown only in the unadjusted series.



September 1951 SURVEY OF CURRENT BUSINESS S-3
Unless otfix:;rwise stated, statisti‘::s throuih 1950 1951 .
1948 and descriptive notes are shown in the . R - g
1949 Statistical Supplement to the Survey | July | August Seggsm October N‘{;;m D%c(;‘m January Fg:);u March | April May June July
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION=—Continued
Adjusted ?—Continued
Manufactures—Continued
Nondurable manufactures—Continued
Paper and products. - _.._._.__ 1935-39=100__ 173 191 194 202 201 197 204 207 208 214 212 r 209 »191
Paperandpulp..___._ .. _._.________ do____ 166 181 185 193 191 189 192 197 198 204 200 199 | ..o
Printing and publishing_ _do____ 162 169 172 179 174 175 170 177 176 183 176 r173 »171
Tobaceo products_______. oo . do__.. 154 197 172 165 171 153 177 179 170 177 172 171 161

Minerals 144 159 163 166 160 157 164 158 158 164 165 r 166 » 157
Metals 124 136 141 141 130 126 130 131 127 140 151 146 »135

BUSINESS SALES AND INVENTORIES§

Business sales (adjusted), totalf.......__ bil. of dol.. 42.0 45.3 42.1 41.8 41.3 42.5 46,7 45.4 45.2 43.5 45.6 44.3 42.5

Manufacturing, totalt_______ ..-do___. 20.3 23.0 21.2 21.2 21.1 21.3 23.2 22.6 23.4 22.4 23.8 22.8 21.6
Durable-goods industriest. .do.__. 8.7 10.1 9.4 9.7 9.7 9.8 10. 4 10.3 11.0 10. 5 1.1 r10.7 9.7
Nondurable-goods industriest_ _do.____ 11.6 12.9 11.8 11.6 11.4 1.5 12.8 12.3 12.4 11.9 12.8 ri2.1 11.9

Wholesale trade, total_._________ _do____ 9.0 9.6 8.9 8.8 8.8 9.0 10.2 9.6 9.5 9.1 9.6 9.6 9.1
Durable-goods establishments_._ do_... 2.6 2.9 2.6 2.5 2.4 2.5 2.9 2.7 2.7 2.5 2.8 2.4 2.3
Nondurable-goods establishments_ do___. 6.5 6.7 6.3 6.3 6.4 6.5 7.3 6.9 6.8 6.6 7.1 7.2 6.8

Retail trade, total do_._. 12.7 12.7 12.1 11.8 11.4 12.2 13.3 13.1 12,3 12.0 12.1 119 1.8
Durable-goods stores. . do____ 4.7 4.7 4.4 4.2 3.7 4.1 4.8 4.7 4.2 4.0 4.0 3.9 3.7
Nondurable-goods stores._ .. __.__..__...__ do___. 8.0 8.0 7.7 7.6 7.7 8.1 8.5 8.4 8.1 8.0 8.1 8.0 8.1

Business inventories, book value, end of month
(adjusted), totaly. .. ... ... ___ bil. of dol__ 53.2 54.5 56. 4 58.7 60.3 61.6 63.4 64.4 66. 5 68.6 69.9 r70.5 70.7

Manufacturing, totalt_____ _.do____ 29.8 29.9 30.7 31.8 33.0 34.1 34.9 35.5 36. 4 37.8 38.9 r40.0 40. 4
Durable-goods industriest._... _do__._ 13.9 13.9 14,1 14.4 15.1 15.8 16.2 16.7 17.0 17.6 18.3 r19.0 19.5
Nondurable-goods industriest. _do.... 15.9 16.0 16.7 17.3 17.9 18.3 18.7 18.8 19.4 20.2 20.6 r21.0 20.9

Wholesale trade, total_______..__ do__.. 9.3 9.6 9.9 10.2 10.5 10.8 1.0 11.1 11.4 11.8 12.0 11.9 11.7
Durable-goods establishments__. .do.... 3.2 3.0 3.1 3.3 3.5 3.6 3.8 3.9 4.0 4.3 4.5 4.6 4.6
Nondurable-goods establishments_ do__.. 6.1 6.5 6.8 6.9 7.0 7.2 7.3 7.3 7.4 7.5 7.5 7.3 7.1

Retail trade, total .______________ do_... 14,1 15.1 15.8 16.7 16.8 16.8 17.4 17.8 18.6 19.0 19.0 18.7 18.6
Durable-goods stores____ do_._. 5.1 5.5 5.8 6.5 6.6 6.6 6.8 6.9 7.6 7.8 7.9 7.9 7.7
Nondurable-goods StOres. - ... do_... 9.0 9.6 '10.0 10.2 10.2 10.1 10.6 10.9 11.1 11.2 iLo0 10.8 10.8

MANUFACTURERS® SALES, INVENTORIES,
AND ORDERS{
Sales:

Value (unadjusted), total_.._...__.._. mil. of dol__| 18,682 22,802 21, 514 22, 832 21, 256 21,763 22,888 21, 808 24, 388 22,423 23,081 | r 22,375 19,898
Durable-goods industries_. d 7,951 , 9 9, 536 10, 339 , 586 10,104 10,174 9, 891 11, 597 10,772 10,853 | r 10,680 8,918
Nondurable-goods industries. ..__________ do_._.| 10,731 12,872 11,979 12,493 11,671 11, 659 12,714 11,917 12,791 11, 651 12,208 | r 11,6905 10, 980

Value (adjusted), total______.________.__.__ do._..| 20,269 22, 956 21,154 21,246 21,112 21,284 23, 166 22, 646 23,399 22,380 23,838 | r 22,758 21, 615
Durable-goods industries, total___________ do.... 8,670 10, 060 9,392 9, 671 9, 730 9,704 10, 398 10, 338 10,993 10, 532 11,077 | r 10,660 , 748

Iron, steel, and products. .. _.._______.. do__.. 2,178 2,471 2,345 2,414 2,448 2, 501 2,729 2,642 2,790 2,703 , 823 72,705 2,490
Nonferrous metals and produets..._.___ do.... 558 606 591 599 610 630 593 584 607 594 582 r 594 581
Electrical machinery and equipment___do__.. 924 1,129 1,116 1,131 1,108 1,006 1,240 1,254 1, 249 1,158 1,246 | r1,199 1,011
Machinery, except electrical ____________ 0. 1,374 1, 554 1,458 1,512 1,544 1,579 1,755 1,802 1,946 1,925 2,004 | *1,992 1,916
Motor vehicles and equipment_________do_._. 1,459 1,716 1,449 1,547 1,501 1,514 1, 566 1, 550 1,696 1,508 1,610 71,438 1,197
Transportation equipment, n. e.s..____do..._ 315 410 379 401 402 396 396 415 421 475 502 r 485 532
Lumber and timber basie products..... do._.. 603 695 656 673 683 640 619 586 659 674 698 r 750 608
Furniture and &nished lumber produets.do____ 409 485 433 437 449 403 461 454 537 480 515 r 465 403
Stone, clay, and glass produets___._____ do.... 469 540 513 542 566 519 588 587 603 538 626 r 501 543
Other durable-goods industries_....__.. do___. 382 454 451 415 419 425 450 464 486 477 471 r 440 466
Nondurable-goods industries, total_______ do____| 11,599 12,806 11, 762 11, 574 11,382 11,490 12,768 12,309 12, 406 11,857 12,762 | * 12,099 11,867
Food and kindred products 3,245 3, 257 3,038 2,972 , 94 3,147 3, 559 3,297 3,331 , 326 3,825 T 3,420 , 122
Beverages...___ .. ..... 573 649 448 4 390 468 497 427 426 414 4 r 501 493
Tobacco manufactures_ ____. 287 299 261 271 282 270 307 300 280 280 r 283 201
Textile-mill products_.._..__.___......_ 1,206 1, 544 1,354 1,293 1,290 1,264 1,426 1,407 1,371 1,270 1,386 r 1,303 1,241
Apparel and related produets.._.___.._ do.___ 962 1, 256 955 976 839 778 945 882 796 670 670 r 620 809
Leather and produets_ ... .......... do.... 349 381 335 324 287 270 338 365 337 284 280 r 202 302
Paper and allied products.. .. ._._..._._ do____ 528 633 620 656 668 667 709 686 707 673 700 r 678 632
Printing and publishing__..____. ...do__.. 596 615 633 581 576 585 692 731 763 716 728 * 723 698
Chemicals and allied products. o-.do.___ 1,442 1, 667 1,583 1, 550 1,529 1,512 1,703 1,631 1,732 1,631 1,736 | *1,684 1,679
Petroleum and coal products_. do____ 1,738 1,859 1,853 1,834 1,870 1,827 1,791 1,795 1,838 1,842 1,867 71,863 1,892
Rubber products..._________.... _..do____ 454 457 404 405 397 424 454 435 462 441 436 437 fmoeaae
Other nondurable-goods industries. ___ . do.___. 221 280 280 278 304 278 347 353 363 311 350 r 205 271
Inventories, end of month:

Book value (unadjusted), total _____._______ do....| 29,796 29, 742 30,418 31, 562 32,904 34, 207 35,278 35,794 36,675 37,787 38,861 | r 39,739 40,348
Durable-goods industries__.. 13,928 13, 847 14, 050 14, 386 14, 997 15, 680 16,218 16, 682 17,113 , 664 18,451 | r 19,024 19, 520
Nondurable-goods industries 15,868 15, 804 16, 368 17,176 7,907 18, 528 19, 060 19,112 19, 562 20,123 20,410 | 20,715 20,828
By stages of fabrication:

Purchased materials__._..______________ do.___| 11,510 11,883 12,380 13, 062 13,798 14,627 15,026 15,079 15, 298 15,491 15,568 | 4* 15,690 15,833
Goods in process do_._. , 998 7,163 7,380 7,668 , 770 8,011 8, 563 8,976 9,375 9, 804 10,045 | 710,245 10, 569
Finished goods_ ..o oo______ do___.| 11,287 10, 696 10, 658 10, 833 ,336 11,570 11, 689 11,739 12, 002 12, 492 3,248 | r 13,804 13,946

Book value (adjusted), total_....._.__.____. do.__.| 29,830 29, 858 30,732 31,770 33, 007 34,061 34,928 35,474 36, 415 37,849 38,039 | r 39,957 40, 406

Durable-goods industries, total...____..__ do__.. 13,888 13,858 14,072 14,446 15,119 15,782 16, 248 6, 660 17,001 17,601 18,304 | r 18,978 19,476
Iron, steel, and products. ...occ.._ ..do_... 3,147 3,191 3,228 3,308 3,404 3,431 , 458 3, 532 3,519 3, 608 3,727 r 3,862 , 968
Non ferrous metals and products. do.... 973 965 959 971 992 1,030 1,012 1,016 1,018 1,031 1,061 * 1,090 1,069
Electrical machinery and equipment...do.... 1,633 1, 630 1,632 1,666 1,751 1,902 1,968 2,032 2,103 2, 206 2,331 r 2,460 2, 562
Machinery, except electrical ._._.__.__. 0.... 3,208 3,228 3,283 3,368 3,519 3,678 3,801 3,932 4,063 4,203 4,350 4,482 4,585
Motor vehicles and equipment.________ do.._. 1,803 1,773 1,839 1,935 2,111 2,101 2,263 2,232 2, 236 2, 348 2,397 r2, 444 2,517
Trangportation equipment, n.e. s......do._.. 660 663 672 687 754 835 950 1,012 1,122 1,168 1,261 r 1,372 1, 450
Lumber and timber basic products_____ do____ 576 550 560 572 583 628 631 672 678 77 745 r 762 761
Furniture and finished lumber products_ .do._.__ 675 664 677 685 729 764 798 820 812 837 888 889 893
Stone, clay, and glass products.________ do._.. 542 534 530 541 550 581 600 626 658 686 706 r 747 783
Other durai)le-goods industries.._.._... do.__. 671 661 692 713 727 743 767 787 792 797 839 * 870 836

rRevised. v Preliminary. J"See note marked ‘&’ on p. 8-2,
§Tho term “‘business’ here includes only manufacturing and trade. Business inventories as shown on p. 8-1 cover data for all types of producers, both farm and nonfarm,
fRevised series. Data on manufacturers’ sales, inventories, and new orders have been revised beginning 1946,

the October 1950 SURVEY.

Revisions for 1946-49 and appropriate explanations appear on pp. 16-23 of
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1950 1951

Febru-
ary

ynless otherwise stated, statistics through
1948 and descriptive notes are shown in the
1949 Statistical Supplement to the Survey July August

Se}ﬁg;m- October Novem- | Decem-

ber ber January

March April May June July

GENERAL BUSINESS INDICATORS—Continued

MANUFACTURERS’SALES, INVENTORIES,
AND ORDERSt{=Continued

Inventories, end of month—Continued
Book value (adjusted)—Continued

Nondurable-goods industries, total_mil. of dol._| 15,942 16, 000 16, 660 17,324 17,887 18,279 18, 681 18, 814 19, 414

Food and kindred products. d 2,831 2,820 2,928 3,113 3,190 3,285 3,374 3,435 3,618

23 20,635 | r20,979 | 20,020
Beoverages. .. ... ... 1,037 1,048 1,118 1,005 1,145 1,130 1,162 1,202 1,262 i

3

1

248

, 928 3, 966 73,935 3,604
,283 1,283 r1,284 1,230
, 682 1,705 71,693 1,708

Tobacco manufactures. 1,467 1, 562 1, 680 1,706 1, 717 1,718 1, 679 1,642 1,658
Textile-mill products._.____.__. 2,274 2,285 2,372 2,616 2, 768 2,838 3,005 3,046 3,110 262

Apparel and related products.__ 1,448 1, 455 1, 520 1,575 1, 647 1,808 1,786 1,768 1,854 893 1,898 r 1,882 1,905
Leather and produets. _________ 568 573 589 596 608 601 652 598 616 644 666 r 684 645
Paper and allied produets__ _do____ 695 671 678 690 699 734 778 791 833 873 891 7925 951
Printing and publishing________ _do___. 601 593 625 628 651 659 689 710 723 732 755 766 775
Chermicals and allied produets. _do____ 2,041 2,043 2, 108 2, 187 2, 267 2,327 2,370 2,424 2, 505 2,617 2, 687 r 2,756 2,852
Petroleum and coal produets. _do.___ 2,046 2, 050 2,108 2,162 2, 180 2,169 2,134 2.133 2,164 2,230 2, 295 r2, %53 2,437

12

3,851 3,489 3, 506

Rubber produets____.._._._-__. do.._. 501 483 502 524 564 549 564 557 556 566 585 612 | ... __
Other nondurable-goods industries. ... do._.. 433 416 432 432 452 461 488 507 514 538 554 * 600 617
New orders, net (unadjusted), total.________. do.__.| 22,223 27,323 23,47 24, 704 22,371 23,160 28, 860 25,403 28, 574 23, 927 23,318 | 23,234 20,967

Durable-goods industries, total___
Iron, steel, and products._.____
Nonferrous metals and produets....

do__..} 10,553 13, 863 11, 500 12,171 10, 621 11,379 15,123 13,153 15, 478 12,614 11,773 | r12,018 10,413
do.__. 2,724 3,277 2,989 2, 950 2.638 3,047 3,517 3,014 3,632 3,156 2,916 72,747 2,705
.do_... 637 814 683 666 661 554 658 602 696 699 523 r 514 513

Electrical machinery and equipment..___do___. 934 1,572 1,423 1,439 1,257 1,480 1,527 1,601 1,780 1,413 1,560 | 71,431 1,204
Machinery, except electrieal _._.__._._._. do_... 1,764 2,197 1,048 2,016 1,935 2, 260 2, 641 2,819 2,982 2,481 2,434 r 2,480 2, 247
Transportation equipment, except moto:

vehicles__________________________ mil, of dol.. 1,102 1, 600 692 800 483 504 2,395 r 1,077 1,970 836 788 r 1,057 769

Other durable-goods industries.
Nondurable-goods industries

Unfilled orders (unadjusted), total*. .
Durable-goods industries_..
Tron, steel, and products_.___

3,392 4,404 3,765 4,300 3,646 3,534 4,384 4,040 4,418 4,028 3, 552 3,79 2,976
11, 670 13, 460 12, 259 12,633 11, 750 11,781 13,738 12,250 13, 097 11,313 11,545 | r 11,216 10, 553

26, 998 31, 519 33,764 35,636 36, 728 38,125 44,097 47,691 51,878 53,383 53,640 | r 54,499 55, 568
22,171 26, 105 28,070 29,902 30. 914 32,190 37,138 40,400 44, 281 46,124 47,043 | r 48,381 49,877
6, 593 7,348 7,923 8, 286 8. 540 8,990 9, 800 10,322 11,022 11, 451 11,577 | 11,614 12,040

Nonferrous metals and products. 679 914 1,006 1,029 1.031 915 990 1,030 1,082 1,171 1,123 71,062 1,091
Electrical machinery and equipme: 2,434 2,940 3.250 3,477 3. 594 3,850 4,187 4, 564 5, 006 5,235 5,611 r 5,861 6,179
Machinery, except electrical_____________ d. 3,758 4,433 4,909 5,363 5,818 6,389 7,372 8,464 9,412 9,934 10,348 | r 10, 750 11,213
Transportation equipment, except motor
vehieles. oo, mil. of dol_. 4,030 5, 255 5, 566 5,971 6,068 6,143 8,157 8,847 10,354 10, 696 10,980 | r 11,502 11,788
Other durable-goods industries. —do_ .. 4,678 5,214 5,414 5,776 5,864 5,904 6, 633 7,172 7,404 7,637 7,406 r 7,503 7, 564
Nondurable-goods industries. . . ... ._..__ do.._. 4,827 5,414 5,694 5,734 5, 814 5,935 6,959 7,292 7,597 7,259 6, 596 r 6,118 5,691

BUSINESS POPULATION

OPERATING BUSINESSES AND BUSINESS
TURN-OVER}

Operating businesses, total, end of quarter. _thous. | ______.__[._..__.____
Contract construction .. ___._.___________ d
Manufacturing..___.
Service industries.
Retail trade....___.________
‘Wholesale trade. -
Allother._ il

New businesses, quarterly total
Contract construction
Manufacturing.___
Service industries_

Wholesale trade.
Allother. . i

Discontinued businesses, quarterly total _____ s Lo TR SN S
Contract construction
Manufacturing_...._
Service industries.
Retail trade_._____
‘Wholesale trade.
Allother. oo

1\2»-! -
Paalod S
[CES PR ICRCRCEN |

-

Wi
PNPDOWN P
NDWSROD®

"
e
£

Business transfers, quarterly total._._________ [« 1o S OO SO
BUSINESS INCORPORATIONS

67.0

New incorporations (48 States)*_ _________ number. . 7,191 7,201 6,277 6, 782 6, 256 6, 780 8,515 6, 590 7, 649 7,653 7,544 r 6,810 » 6,386
INDUSTRIAL AND COMMERCIAL
FAILURES

Failures, totale®. ... 694 787 648 707 683 679 775 599 732 693 755 699 665
Commereial serviced- 64
Construction._________
Manufacturing and mining._
Retailtrade_. ... 343 402 314 339 310 330 410 304 377 365 385 390 340
Wholesale trade.

Liabilities, totalg?
Commercial serviced..
Construction_.._______
Manufacturing and mining_____._______ .
Retail trade..._ do___. 5,251 5, 685 4,775 4,683 4,235 5,479 10, 376 4,357 5, 605 5, 647 7,487 7,434 4,778
‘Wholesale trade. do.._.. 2, 640 2,228 1,871 1, 598 1,749 2, 260 2, 259 1,801 2,211 2,200 3,994 6,234 4,456

r Revised. » Preliminary.

{Revised series. See corresponding note on p. 8-3.

*New series. For data on unfilled orders beginning 1946, see p, 22 of the October 1950 SURVEY. Data on new incorporations are compiled by Dun & Bradstreet, Inc.; they are available for
the 48 States beginning 1946, and for 47 States (excluding Louisiana) beginning July 1945; figures through 1948 are shown on p. 21 of the May 1950 SURVEY.

}The number of operating businesses has been revised to reflect revisions in the number of new businesses beginning with the fourth quarter of 1947 and in the number of discontinued
businesses beginning with the fourth quarter of 1948. Revisions prior to the third quarter of 1949 will be shown later.

J"Data are from Dun & Bradstreet, Inc. Scattered monthly revisions for the indicated series are shown on p. S~4 of the February 1950 SURVEY.
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1950
Unless oth(e;'wise stated, ststisﬁl::s throuih 95 1951
1948 and ipti tes are shown in the . ~ - .
1949 gllt‘ati:isiz;llpszslﬂgn:::t to the Survey | July | August Seggim October N%‘;‘im D%:ee;n January F;?Sr,u March | April May June July
COMMODITY PRICES
PRICES RECEIVED AND PAID BY FARMERS|
Pricesreceived, all farm productst§. .. 1910-14=100__ 263 267 272 268 276 286 300 313 311 309 305 301 294

%rops_u_"____,____‘__p_ ________ .- 191014 do.... 236 239 243 238 250 258 275 283 276 275 271 263 252
Food grains..__.__.._.._. wodoo___ 226 224 221 219 224 233 240 254 245 247 244 240 236
Feed grains and hay ... _.-do_._. 195 193 194 188 192 202 214 222 221 222 223 217 213
Tobacco _..do___. 387 399 428 426 428 436 442 440 437 438 438 438 438
Cotton.. _..do___. 278 311 336 327 346 339 347 351 359 363 357 353 329
Fruit._ . ~..do___. 211 200 217 207 194 202 192 204 202 209 194 200 175
Truck erops _..do___. 200 164 126 138 188 211 324 333 265 225 239 189 204
Qil-bearing crops._ ... -..do___. 267 293 303 300 351 366 374 379 386 385 380 358 317

Livestock and products. _ _..do_... 287 292 298 296 299 311 323 340 343 340 335 335 332
Meat animals._.__.__.__ _.do__.. 371 369 372 358 357 360 391 425 428 428 418 422 414
Dairy products. _.._. L..do._._ 232 240 248 261 267 272 286 285 280 273 270 269 272
Poultry and eggs. .. --o.oooooooooaiioos do.... 173 191 196 201 209 249 203 205 217 215 221 217 222

Pric id:

o ditios— .. 247 248 252 253 255 257 22 267 272 23 272 272 o
Commodities used in living____ d 245 248 252 254 256 257 260 265 269 269 270 270 270
Commodities used in production._._....__ do.... 249 249 251 261 254 257 264 270 274 276 274 273 272

All modities, interest, taxes, and wage rates

eom 19 0—{!4=100__ 256 258 260 261 263 265 272 276 280 283 283 282 282
Parity ratiot @ oo do._.. 103 103 105 103 105 108 110 113 111 109 108 107 104
RETAIL PRICES

All commodities (U. 8. Department of Commerce

infl?ex)__?___ ( e p ......... 1935-39=100. 190.0 190.8 192.6 193.9 194.9 198. 4 202.4 204.9 205.8 205.6 206. 5 206. 5 206. 7
Coal (U. S. Department of Labor indexes): °

Ant(hracite--.p. ________ Oct. 1922-Sept. 1925=100.. 150.3 153.9 155. 8 157.4 158.6 159.7 160.3 168.3 170.0 169.1 162.9 165.2 166. 5

Bituminous ..o ool do.... 160. 5 162.4 164.0 166. 6 167.0 167.3 167.9 168.7 168.9 168.6 165.9 165.6 166.5
C mers’ price index (U. 8. Dept. of Labor):®

R s e tndex. (U.8. Do Pt o enenizo | m2o| wme| 1me| wuse| wea| wss| 1s1s| sms| 1sas| 1sse| 1ssa| 12| 185

Apparel. e do___. 184.5 185.7 189.8 193.0 194.3 195. 5 198.5 202.0 203.1 203.6 204.0 204.0 203.3
L T, do___. 208.2 209.9 210.0 210.6 210.8 216.3 221.9 226.0 226.2 225.7 207.4 226, 9 227.7
Cereals and bakery products. do____ 171.5 175.5 176.9 177.2 177.6 177.7 185, 4 187.1 187.5. 188.3 188.2 188.4 189.0
Dairy products_. ... do__.. 180.7 184.3 186.9 19L.9 192.8 194.0 202. 6 204, 4 204. 6 204.1 203. 5 203. 9 205. 1
Fruits and vegetables. .. _do___. 211.5 193. 4 186.0 189.8 195.7 203.9 214.1 224.3 217.1 214.8 221.6 219.9 218.5
Meats, poultry, and fish_____ do.... 255.7 260, 7 261.0 253.3 250.3 253.4 263.6 270.1 272.2 272.6 272.8 271.6 273.2
Fuel, electricity, and refrigeration_ .do____ 139.4 140.2 141, 2 142.0 142, 5 142.8 143.3 143.9 144.2 144.0 143.6 143.6 144.0
Gas and electricity.__..__.___ do.__. 96.9 96.8 96.9 96. 8 96. 8 96.8 97.2 97.2 97.2 96.9 97.3 97.1 97.2
Other fuels........._. _do____ 189.9 192.9 196.1 199.2 200.8 201.7 202.3 24. 5 205. 0 205.0 202. 4 202.8 203.7
Housefurnishings. do.___ 186.1 189.1 194.2 198.7 201.1 203.2 207.4 209.7 210.7 211.8 212.6 212.5 212.4
Rent®._._ .do. 131.3 131.6 131.8 132.0 132.5 132.9 133.2 134.0 134.7 135.1 135.4 135.7 136.2
Miscellane: do._.. 155.2 156.8 157.8 158.3 159.2 160. 6 1621 163.2 164.3 164.6 165.0 164.8 165.0
WHOLESALE PRICESg
U. 8. Department of Labor indexes:

All cozfmodiﬁe&______________,__f ----1926=100__ 162.9 166. 4 169.5 169.1 171.7 175.3 180.1 183.6 184.0 183.6 182.9 { *181.8 179.5

Economic classes:
Manufactured products...._.....____._ do.... 168.0 161.2 164.0 163. 5 165.1 169.0 173.1 175.5 175.8 176.1 176.2 | 7175.8 175.1
Raw materials__...___...__ _do___. 175.8 179.1 181.8 180. 2 184.5 187.1 192.6 199.1 199.4 197.7 195.5 194.7 189.8
Semimanufactured articles _do.___ 152.9 159.3 165.7 169. 3 173.0 178.1 185.0 187.1 187.5 187.1 r186.4 *180.3 174.1
Farm products _do._._ 176.0 177.6 180. 4 177.8 183.7 187.4 194.2 202.6 203.8 202.5 199. 6 198.6 194.0
Grains. . oooeeeeeeeeaeen _do.___ 173.5 167.7 166. & 165.3 172.1 180.9 186.6 192.0 188.0 189.1 185.6 178.6 178.0
Livestock and poultry --do____ 215.8 217.83 211.3 198.7 197.3 204. 9 222.2 238.2 241.2 240.9 234.8 235.8 233.9
Commodities other than farm products..do.... 159.8 163.7 166.9 166.9 168.8 172.4 176.7 179.2 179.3 179.2 179.0 177.8 176.0
FOOAS oo 171.4 174.6 177.2 172.5 175.2 179.0 182.2 187.6 186.6 185.8 187.3 186.3 186.0
Cereal products 151.2 154.9 155. 5 153.8 154.1 157.6 163.0 166.3 164.5 164.5 163. 6 162.3 162.3
Dairy produets. .. .ooooeomnueoo.o 141.8 148.0 154.7 160.8 164.1 164. 4 171.5 173.0 170.3 166.6 164.9 163. 4 167.5
Fruits and vegetables_____. d 137.0 132.0 131.0 129.5 140.4 138.0 136.1 142.4 139.9 140.0 146. 5 146.3 144.3
Meats, poultry, and fish 240.7 240.2 241.0 223.7 223.4 233.7 242.7 255.2 254.5 255.1 257.2 255. 2 254.6
Commodities other than farm products and
100dS. o oo 1926=100__ 151.6 165.5 159.2 161. 5 163.7 166.7 170.3 171.8 172. 4 172.3 | t17L.6 ] *170.6 168.7
Building materials. 207.2 213.9 219.7 218.9 217.8 221.4 226.1 228.1 228.5 228.5 227.8 225. 6 223.8
Brick and tile..__.__.._____ 165.4 167.9 170. 2 177.2 177.6 179.1 180.7 180.% 180.8 180.8 180.8 180.8 180.8
Cement._. 135.3 135.5 136.3 140.2 140.8 141. 2 147.2 147.1 147.1 147.2 147. 2 147.2 147.2
Lumber. . ______.__.__ 338.0 357.6 371.5 358. 4 347.6 348. 4 356.8 359.8 361.2 361.0 r358.8 352.3 347.2
138.6 142.4 145.9 145.7 148.2 154.9 162.1 164.0 164. 4 164.7 163.7 161.6 159.1
Chemicals and allied products.. 118.1 122.5 128.7 132.2 135.7 139.6 144. 5 147.3 146. 4 147.9 r145.7 r142.3 139.4
Chemicals. .. ..o ... 119.1 121.9 125.4 131.6 134.3 136.1 138.1 139.0 138.2 145.0 145.2 144.0 143.1
Drugs and pharmaceutical ma: 129.1 135.0 153.4 161.1 163. 8 175.1 184.4 185.2 185.1 184.5 185.2 185.3 184.7
Fertilizer materials. 110.1 112.1 111.4 111.2 112. 0 115.6 118.1 118.1 118.1 117.8 117.1 115.1 119.0¢
Oils and fats... 126.0 142.7 163.9 160.3 171. 5 180.9 200. 4 217.3 214.6 198.7 r181.0 "161. 2 139.3
Fuel and lighting materials. _._________ 133.5 134.2 134.9 135.3 135.7 135.7 136.4 138.1 138.6 138.1 137.5 137.8 137.8
Electricity 67.0 65.5 65. 6 65.2 65.5 65.7 65.7 66, 4 65.1 64.8 64.7 | e
[ F T S 88.3 88.1 89.0 83.9 90. 5 90.2 90.0 92.2 93.8 93.3 92.9 92.9 | . ...
115. 5 116.8 1n7.8 118.0 118.1 118.0 119.4 119.4 120.3 120.0 119.7 120.0 120.4
Hides and leather produets. ... ._....__ 187.2 195.6 203.0 208.6 2115 218.7 234.8 238.2 236.2 233.3 232.6 230.6 221.9
Hides and skins 219.8 238.2 264.7 266. 3 269. 3 277.5 318.2 317.8 313.0 297.8 293.8 284.3 250. 7
185.3 192.3 196.8 201.3 204.9 213.8 224.8 229.1 229.2 228.7 228.2 227.5 216.8
185.8 191.4 194.9 200. 5 203.7 209.3 219.4 224.6 222.0 223.5 223.8 223.3 222.4
Housefurnishing goods. ... ........_._.__ 148.7 153.9 159.2 163.8 166.9 170.2 174.7 175.4 178.8 180.1 180.0 r179.4 178.9
Furnishings 156.2 162.8 168.1 173.6 176.6 180.6 186.2 186.9 193.4 195.9 195.9 196.0 194.6
Furniture. .. 141.0 144.6 149.9 153.6 156.7 159. 2 162.7 163.2 163.2 163.1 162.9 161.5 162.3

r Revised.

tRevised series. Beginning with the February 1950 SURVEY, data have been revised (effective back to 1910) to reflect changes prescribed in the Agricultural Acts of 1948 and 1949; revisions
for 191048 are shown on p. 36 of July 1950 SURVEY,

§ August 1951 indexes: All farm produets, 292; crops, 244; food grains, 234;feed grains and hay, 215; tobacco, 430; cotton, 291; fruit, 207; truck crops,181;oil-bearing crops, 294; livestock and
products, 336; meat animals, 416; dairy products, 277; poultry and eggs, 231. 2 Ratio of prices received to prices paid (including interest, taxes, and wage rates).

ORevised basis, using new sample of items and adjusted weights. The adjusted indexes were linked to the “old series” at January 1950; that is, indexes originally published for
January 1950 Were not changed (except for “‘rent” and “all items™). Revisions prior to 1950 for “rent” and “all items” are available upon request. The “all items” index for July 1951 on the
old basis is 185.8. d'For actual wholesale prices of individual commodities, see respective commodities.

{Indexes for the latest 2 months are preliminary and are currently revised toincorporate corrections 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 June-December 1949 were corrected in the August 1950 SURVEY and for June-December 1948 in the August 1949 issue.
Corrected indexes for January-May 1948 and 1949 are available upon request.



S6 SURVEY OF CURRENT BUSINESS September 1951

Ulilgc;s; ot‘;nsrwise stated, stati-ti;:s thtouih 1950 1951
and descriptive notes are shown in the
1949 Statistical Supplement to the Survey | July | August | 5™ | October | Novem- | Decem- | yunyry | FBIU- | poron | april | May | June | Juy

COMMODITY PRICES—Continued

WHOLESALE PRICES —Continued

U. 8. Department of Labor indexes:}—Continued
Commodities other than farm prod., etc.—Con.

9 172.4 174.4 176.7 178.6 180. 4 184.9 187.5 188.1 188.8 189.0 188.8 188.2 188.0

169.8 171.0 172.2 173.2 174.0 182.1 185.7 185.7 185.6 185.9 185.9 185.9 185.9
150.6 156.8 166. 1 173.3 181.7 182.5 187.9 191.1 183. 5 184.1 182.8 178.2 175.6
156.5 164.6 166.9 177.2 182.5 183.6 183.7 183.7 183.7 183.7 183.7 | r183.6 183.6

142.6 149.5 158.3 163.1 166.8 171.4 178.2 181.1 183.2 182.8 r182.1 r178.2 173.5
144.3 145.2 146.7 147.7 151.4 155. 4 161.6 163.9 163.9 163.9 r164.0 r164.0 164.8
190.7 206. 8 221.6 225.7 231.7 236.6 239.2 240.5 239.9 236.2 234.1 r228.7 217.8

99.2 101.2 105.3 109.2 111. 4 113.7 115.2 113.8 113.5 113.5 r113.4 r112.9 1112

40.7 41.3 41.7 42.5 42.7 43.0 43.1 43.1 43.1 43.1 43.1 43.1 43.1
il 60.3 65.6 64.9 65.3 69.0 75.0 86.1 90.8 90.8 85.2 76.3 73.2 71.1
Woolen and wor 150.9 157.7 178.7 189.1 192.7 195.6 217.4 227.3 240. 2 243.7 r244.5 r228.7 221.6
Miscellaneous..... 119.0 124.3 127.4 131.3 137.6 140.5 142.4 142.7 142.5 142.7 141.7 141.7 138.8
Tires and tubes. 68.7 75.0 77.4 78.1 82.3 82.5 82.8 82.8 82.8 82.8 82.8 82.8 82.9
Paper and pulp. 159.8 163.9 167.1 173.4 178.7 189.0 196.5 196.5 196.3 196.2 196.2 196. 2 197.2
PURCHASING POWER OF THE DOLLAR
As measured by—
‘Wholesale prices.. 49.4 47.5 46.8 5.8 44.6 4 43.7 44.0 44.2 44,
Consumers’ prices 68.1 57.7 57.3 56.9 56.7 55.9 55.1 54.4 54.2 54.2 53.9 54.0 53.9
Retail food prices.__ 48.0 47.6 47.6 47.4 4 45. 4.2 4.0 4.1 43,
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION ACTIVITY{

New construction, total__ __mil. of dol__ 2, 696 2,817 2,848 2,773 2, 569 2,234 2,100 1,973 2,188 2,387 | r2,556 | r2,716 2,770
Private, total___________ 2,016 2,090 2,095 2,025 1,901 1,721 1,586 1, 518 1,603 1,673 | *1,739 ) r1,846 1,871
Residential (nonfarm) 1,269 1,322 1,322 1,247 1,131 1,003 902 827 852 882 881 r 939 9.

New dwelllng units__ 1,161 1,212 1,211 1,145 1,040 923 830 750 775 795 785 r 835 830
Additions and alteratic 93 93 94 84 3 62 55 60 61 71 80 88 90
Nonresidential building, exce
utility, total.. 324 333 354 382 403 395 378 384 399 407 435 r 450 452
Industrial.___ 101 112 120 125 129 135 142 150 162 r 165 177
Commercial. . 116 114 121 136 149 140 122 121 128 125 130 131 120
Farm constructi 125 127 115 95 81 71 72 76 83 95 113 126 134
Public utility. .. 287 297 297 294 279 247 229 226 264 283 305 r 326 343
Publie, total._ 680 727 753 748 668 513 514 455 585 714 817 r 870 899
Residential. 24 27 28 30 31 30 33 36 42 44 46 52
Nonresident 202 213 230 247 228 216 224 210 251 292 312 313 316
Military and naval 10 16 21 28 26 24 29 29 39 59 72 r79
Highway__- 273 295 208 265 221 103 95 65 110 160 215 250 260
Conservatio 86 87 84 84 76 65 60 49 64 73 80 83 85
Other types_ ... .. 85 89 92 94 86 75 73 66 79 86 92 95 96

CONTRACT AWARDS

Oonstruction contracts awarded in 37 States (F, W,
Dodge Corp.):
Total projects. -« - ool number__ 60, 942 70, 449 50, 284 49, 604 46, 856 40, 168 38,121 42,057 48,376 49, 498 52, 700 44,755 44,334
Total valuatio thous. of dol__ |1, 420,181 |1, 548 876 |1, 286, 541 |1, 135,815 1,087,062 |1,168.432 |1,043, 248 (1, 140, 527 |1, 267, 450 1,374,991 |2, 572,961 |1,408, 932 1,379,830
Public owners 459, 921 437,770 | 364,298 | 308,118 | 320,426 | 381,330 § 305,941 | 332,032 | 418,457 | 456,319 1,474,166 | 583,146 | 615,870
Private ownership 960, 260 (1,111,106 922 243 | 827,607 | 766,636 | 787,102 | 737,307 | 808,495 | 848,993 | 918,672 1,098,795 825 786 | 764, 460

Nonresidentisl bul]dmgs
Projects- . - oo oo number. . 5,085 5, 987 5,004 4,830 4,868 4, 532 4,614 3,198 4, 222 4, 259 4,421 4,463 4, 496

Floor area._ _-thous. of sq. ft_ 46, 580 51,741 47, 458 42, 583 41,472 40, 069 43,971 37,099 43, 301 41i 473 44, 804 41:162 39, 926
Valuation. .. 487 115 | 540,989 498 725 | 426,820 | 434,894 490 375 ) 461,016 | 431,166 | 469,254 | 518,021 |1, 638 908 | 553,280 | 536, 533
Residential buildings:
Projects 53, 268 62,025 42, 906 42, 960 40, 368 34,152 32,455 37,742 42, 497 43,197 45, 856 37, 588 37,173
Floor area.. --thous. of sq. ft-- 84,323 89, 033 65, 069 64, 945 60, 810 56, 353 49, 300 60, 859 65, 761 65, 130 73, 596 60, 496 58,823
P\%a]liuatio%_ ____________________ thous. of dol__| 675,080 754 106 | 549,585 | 529,867 496 682 478 583 420 018 | 531,146 | 574, 569 590 848 | 661,094 | 545,152 | 548,144
ublic works:
Projects . - o ceeeemecccce e number.. 2,133 2,020 1,812 1,445 1,235 1,151 773 838 1,318 1,583 2,016 2, 204 2,151
Uqu,lt_uation ........................ thous. of dol.._ 208 648 | 200,431 145,728 § 119,633 106,572 | 160,227 | 128,536 | 123,962 | 166,435 1 183,080 | 186,868 | 183,973 190 /84
ilities:
Projects. - cooomeecccecc e eceen umb 456 417 472 369 385 333 279 279 339 459 407 500 514
Valuation thous of dol.. 490,338 | 53,350 | 92,503 59,495 | 48,914 | 39,2471 32,778 54, 253 57,192 | 83,042 91,091 | 126,527 | 104,269
Value of contract awards (F. R. indexes):
Total, unadjusted. . ... __._._..._ 1923-25=100.. 351 346 323 285 276 268 272 280 307 424 435 r 436 311
Res1dent1al unadjusted _________________ do.._. 372 358 332 285 272 253 259 276 307 331 325 r 317 283
Total, ad]uste .............. do.... 325 334 321 209 306 332 333 323 304 373 361 r 374 286
Residential, adjusted .- . .. _____..__._ do._.. 369 362 332 294 284 297 312 311 292 283 276 r 289 279

Engineering construction
Contract awards (E. N. R.)§...____ thous. of dol. {1,175, 138 (1,164,682 | 959,530 | 950,526 |1,012,046 (1,424, 619 |1, 266,892 11,271, 065 |1, 406,456 |1, 053, 434 1,267,995 |1, 027,087 |1, 378, 640

Highway concrete pavement contract awards:©
Total thous. of sq. yd.. 5,832 6, 589 4,114 3,605 3,084 13,738 5,650 4,836 4,920 4,959 5,946 7, 562 9,248

__________________________ do.... 224 190 477 50 299 128 200 1,222 690 966 1,278 2,841 4,335
do.._. 2, 901 2, 890 1,333 1,634 1,314 12,065 3,199 2, 400 2,326 1,957 2,329 1,939 2,840
________________________ do___. 2,708 3, 509 2,304 1,920 1,471} 11,645 2,252 1,214 1,904 2,036 2,339 2,782 2,073
r Revised. ! Data include some contracts awarded in prior months but not reported.
' For actual wholesale prices of individual commodities, see respective commodities. $See note marked ““}’’ on p. S-5.

$Revised series. Data cover items not previously mcluded annual data beginning 1915 and monthly data begmmng 1942 are shown on pp. 22-24 of the August SURVEY.
§Data for August and November 1950 and March and May 1951 are for 5 weeks; other months, 4 weeks.
OData for August and November 1950 and January and May 1951 are for 5 weeks, other months 4 weeks.



September 1951 SURVEY OF CURRENT BUSINESS S-7
Unless oth:irwise stated, statisti}:}s throuih 1950 1951

1948 and descriptive notes are shown in the . . . .

1949 Statistical Supplement to the Survey | July | Augnst Se;l))g;m October N%\gm Det\;:gn January Fggu March | April May June TJuly

CONSTRUCTION AND REAL ESTATE—Continued
NEW DWELLING UNITS AND URBAN
BUILDING

New permanent nonfarm dwelling units started

(U. SB Dﬁipartmerg of Lgl%%) S _glimébe;_ _| 144,400 | 141,900 | 120,600 | 102, 500 87, 300 93, 600 85, 900 80, 600 93, 800 96,200 |r 101,000 | 130,000 | 186,000
Urban building authorize . 8. Dept. of Labor):

New urban dwelling units, total}_______ number. _ 84, 147 83,181 62, 500 56, 873 49,129 59, 551 53, 255 43,819 54,321 54,213 57,731 1 784,114 44,778

Privately financed, total_______ 79, 473 79, 140 58,172 55, 210 44, 588 44, 697 49, 579 39,717 50, 668 50, 360 54, 302 46, 985 41,708
Units in 1-family structures. _ 64, 586 61, 740 46, 498 43, 761 36, 244 34,810 39, 850 32,958 41, 206 42, 696 43,911 37,860 33, 362
Units in 2-family struetures____ 3,118 2,992 2,236 2,323 2,056 1,747 2,813 2,111 2, 816 2,843 2,472 2,629 , 379
Units in multifamily structures__ do___. 11, 769 14, 408 9, 438 9,126 6, 288 8,140 6, 916 4,648 6, 646 4,821 7,919 6, 496 5, 967

L Eub]iclfy ﬂ%anc%d,.ltg.ta]_ e _do___. 4,674 , 041 4,328 1,663 4,541 14,854 3, 676 4,102 3,653 3,853 3,429 | 737,129 3,070

ndexes of urban building authorized:

Number of new dwelling units_...1935-39=100._| 7485.9 479.7 359. 4 327.7 274.1 322.1 286.9 235.2 295.5 310.5 319.8 r473.2 258.8

Valuation of building, total. __.do___.| r609.6 627.3 484.6 497.3 404.4 460. 2 433.7 334.7 440.2 444.2 464.7 r 563.8 400.3
New residential building._ _ do___.| r95L.3 967.6 716.8 663.7 558.6 654.3 581, 2 507.8 617.5 678.3 692.3 [~ 1,021.8 557.1
New nonresidential building_____ do___.| r405.2 426.9 343.2 425.1 323.4 374.8 348.8 224.6 340. 5 302.0 308. 8 7 260.7 287.8
Additions, alterations, and repairs_.._. do....| r372.2 382.6 329.8 311.9 268.6 249.7 322.8 231.2 300. 5 287.3 357.6 r320.5 339.6

CONSTRUCTION COST INDEXES
ADgpatrﬁmer}t oéc%mr?%rc‘elgqmg)osite", . ,%99?2=i38__ 221.0 225.0 226. 5 226.7 227.6 230.4 232.9 234.6 233:5; 236.0 237.0 r237.0 237.1
erthaw (industrial building).__.______ =100__}---cumvoen] s B T B2 SIS ESSRURIe B 1.7 IR E 7470
American Appraisal Company:

Average, 30 cities_________.____._____. 1913=100.. 602 508 525 527 528 531 535
Atlanta_____ _.do.__. 519 526 550 556 557 557 557
New York. ... do.._. 514 522 542 544 545 545 545
SanLFrancisco ________ .go, - igg gi; g?g gg g’.;)g 490 495

t. Louis -do.__. 529 530
Associated General Contractors (all types)...do.... 357 366 376 376 378 379 379
E. H. Boeckh and Associates, Inc.:

Average, 20 cities:

Apartments, hotels, and office buildings:

Brick and concrete_ _U. 8. avg. 1926-29=100__ 218.0 219.5 220. 4 220.9 222.9 224.7 228.2 229.6 230.5 230.7 232.6 7233.2 233.4
Brick and steel . .___________._______.__. do__.. 218.6 220.7 221.4 221.9 223.9 226. 4 220.9 231. 6 232.6 232.8 234.3 7934.6 234.6

c Brick ar}d] Wog(} . o _do._._ 230.8 234.6 234.3 233.2 233.7 236.9 240.1 242.7 243.3 243.6 245.0 244.9 244.2
ommercial and factory buildings:

Brick and conerete 220.3 221.4 222.3 222.9 224.8 226.3 230.0 231.3 232.1 232.2 234.5 r235.0 235. 4
Brick and steel_____________ 219.0 220.7 221.3 221.5 223.4 225.9 230.0 231.9 232.6 232.7 234.5 r9234.9 235.1
Brick and wood 225.4 228.4 228.4 227.9 229.3 232. 4 235.6 238.1 238.7 238.9 240. 4 240. 5 240. 2

236. 4 241.5 240.7 238.9 237.9 241.3 244.5 247.1 247.7 248.0 249.0 248.7 247.7

203.8 205. 1 205.8 206. 2 208.2 211.0 215.6 217.7 218.4 218.5 219.7 r220.2 220.5

231.3 235.1 234.8 233.7 234.2 237. 4 240.5 243.1 243.7 243.8 245.1 245.1 244.6

Endi e 230.5 235.1 234.5 233.0 232.7 236.1 239.1 241.7 242.3 242.5 243.6 243. 4 242.5

ngineering Ne

Building. .- --1913=100__ 383.1 302.8 396. 2 388.9 390.1 391.8 397.0 398.0 398.8 402.7 400.8 400. 4 400.1

BCor}sgug?orﬁ._.&_"ﬁ: s fz_._E.____do_.__ 521. 4 530. 4 534. 4 527.9 528.7 530.7 536.7 537.9 538.7 543.9 542.7 542. 4 542.8

u. of Public Roads—Highway construction:

Composite, standard mile_.._._.._. 1925-29=100__|----===-=-focccec__ 146.2 | |oooos 155.7 0o e 59,7 fov e 161.8 |ocoeee .

CONSTRUCTION MATERIALS
Produetion of selected construction materials, index:
Unadjusted. ..o ool 1939=100. . 162.3 192.2 179.3 186. 2 173.2 155.6 156. 5 142.5 168.6 r169.5 r180.8 21758 |oceoeeae
Adjusted._ .. do.... 152.5 169.8 166.8 168.1 174.8 176.0 183.3 172.7 178.4 r170.5 r170.9 2164.0 |oucucoo2
REAL ESTATE
Home mortgages insured or guaranteed by—
Fed. Hous. Adm.: New premium paying
. ‘thous. of dol_.| 183,569 | 217,504 | 216,154 | 241,423 | 235742 | 204,030 | 224,671 175, 821 180, 081 161, 584 164,669 | 146, 237 145, 738
- Yiet' f‘l%m.: Permp]s;] all?ountt* andine wd _do.___| 234,070 | 268,611 258,401 | 332,201 | 356,491 | 350,366 | 360,574 | 324,755 s 298,050 | 291,906 ; 283,195 | 275,375
'ederal Home Loan Banks, outstanding advances
to member institutions_____________. mil. of dol__ 506 632 700 730 767 816 758 747 752 762 774 816 770
New mortgage loans of all savings and loan associa-

Btions, estim?,lted total_._______.___ thous.ofdol__| 517,163 | 556,469 | 467,585 | 449,963 | 393,857 | 370,681 | 384,008 | 351,142 | 440,210 | 437,967 | 475,383 473,885 | 439,615
y purpose of loan:

Home constraction. ___._._._.__________._ do_...| 188,938 f 183,403 | 145422 | 140,655 | 123,134 | 117,079 | 129,183 | 112,008 | 141,496 | 140,567 | 153,678 | 149,225 | 132,330

Home purchase. . . .oooooo e do....| 214,412 | 248,089 | 219,001 | 213,888 | 182,078 | 163,447 | 153,984 | 148,036 | 190,539 | 193,359 | 213,666 | 219,331 | 207,123

Refinancing.....__ N do.__. 38, 887 43,410 34,827 34,415 32,002 36, 579 38, 786 34,472 40,879 39, 685 38, 687 38,289 37,613

Repairs and reconditioning.______________ do._..| 21,853 25, 575 20, 220 16,951 13, 804 13, 693 13,311 12, 638 16, 948 16, 285 18,870 18,107 17,831

N All otlger purposgs (aes Tomnded” _(_$ 0 _(_)(_)(_)do_ i 53,073 55, 902 48,115 44, 054 41, 939 39, 883 48,744 43,087 50, 348 48,071 50, 482 48,933 44,718
ew nonfarm mortgages recorde $20,! an

under), estimated tot{’.l, - --.--.thous. of dol._ 1, 470, 812 |1, 624, 913 |1, 497, 824 [1, 544, 410 |1, 457,073 |1, 320, 895 | 1,331,083 |1, 182,753 (1,369,284 [1,370, 848 (1, 443, 538 |1, 422, 262 |1, 370, 201

Nonfarm foreclosures, adjusted index.1935-39=100._ 12.9 14.1 13.7 13.1 11.9 12.8 12.9 12.6 12.1 11.2 11.3 12 .
Fire losses_ __ o _______ thous. of dol_. 52, 980 49, 878 45, 922 49, 953 55,790 66, 820 68, 686 69, 136 71, 507 62, 965 58, 744 56, 403 52, 220
DOMESTIC TRADE
ADVERTISING
Advertising indexes, adjusted:

Printers’ Ink, combined index...... 1935-39=100__ 311 318 336 365 377 371 394 388 377 393 394 385 410
Magazines d 316 341 338 342 342 319 347 344 343 338 358 350 368
Newspapers 306 297 310 322 344 338 302 314 296 337 324 303 314
Outdoor.-._. 288 327 302 360 359 372 356 380 327 340 323 331 319
Radio oo _oooooio Il 273 269 278 282 7 27 283 281 280 286 286 283 279

R’l:;{leastiivirtgésii?gg b aTi o> S, 280.0 298.8 317.2 308.8 309. 1 290. 1 318.8 335.5 324.2 332.9 328.4 328.9 294.7
adio adve) :

Cost of facilities, total..._~-1 ....... 12, 293 12, 559 13, 931 16, 170 15,794 15,833 1 716,708 | r 14,972 | 16,434 | 715920 | r16,597 | 14,867 11,739
Automotive, incl. accessories. 288 29 325 339 355 399 r 538 7349 378 385 379 303 227
Drugs and toiletries..._________ 3,349 3, 648 3,969 4, 649 4,415 4,277 7 4,826 T 4,192 4,452 4, 535 4,829 4,375 3,124
Electric household equipment 136 148 136 142 142 134 147 1 144 139 153 133 144
Finaneial ...__..._______ fmmmmmmmemmmmann 226 239 244 228 234 259 251 248 303 276 288 294 269
Foods, soft drinks, confectionery 3,613 3,371 3,843 4,341 4,319 4,240 v 4,702 ¥ 4,251 4, 683 4,443 4, 607 3,954 3,278
Gasoline and oil 467 475 469 505 545 563 ¥ 570 7515 549 46, 479 454 432
Soap, cleansers, etC..._ ... __ 1,310 1,431 1,664 1,877 1,786 1,831 t 1,603 r1,445 1,659 1,647 1,785 1,649 1,063
Smoking materials__ 1,577 1, 562 1, 540 1.853 1,781 1,797 1,844 1,698 1,958 1,901 1,914 1,831 1,375
All ot.her§ ......... 1,429 1,387 1,742 2,237 2,217 2,332 r 2,228 r2,148 r 2,308 r 2,130 r2,161 r1,87¢4 1,827
» Revised. » Preliminary. 1 Data for August 1951, 85,000. $Minor revisions in number of dwelling units beginning January 1947 are available upon request.

*New series. Details regarding the Department of Commerce construction cost index and data prior to April1950 are availablein the “Statistical Supplement” to the May 1951 Con-
struction and Building Materials Report. Data on_home mortgages, compiled by the Veterans Administration, represent the amount of home loans closed monthly under the Servicemen’s

Readjustment Act; figures prior to August 1949 are available upon request.

§Includes data for apparel and household furnishings, shown separately prior to the October 1950 SURVEY.

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



S-8 SURVEY OF CURRENT BUSINESS September 1951

Unless otherwise stated, statisti}::s throuih 1950 1951
1948 and descriptive notes are shown in the . ~
1049 Statistical Supplement to the Survey | July | August | S°P™ | October | Nqvem | Dot | yanyary | FOOIU | Mareh | April | May | June | July
DOMESTIC TRADE—Continued
ADVERTISING—Continued
Magazine advertising:1

Cost, total________ ... thous. of dol..| r 32,604 33, 577 49, 603 55,301 51, 534 40, 673 30, 863 42,904 52, 246 55,993 52, 737 47,445 34, 604
Apparel and accessories. ______.__________ do____ r 893 3,273 5, 540 4, 648 3,705 3,000 1,632 3,183 5,334 5,007 4,623 3,187 879
Automotive, incl. accesso _.do__._| r3,822 3,772 4,255 4, 545 4,071 2,519 2, 908 3,213 3,613 3,956 3,835 3,828 3,308
Building materials §. . _-do____| 11,083 1,128 2,537 2,397 1,491 745 1,033 1,377 2, 455 3,063 2,933 2, 505 1,483
Drugs and toiletries do_... 74,841 4,338 5,416 6, 463 6, 145 5, 268 4, 359 5, 710 6, 264 6, 582 5,845 6,217 5,459
Foods, soft drinks, confectionery._____.._ do....| 5875 5,435 6,724 8, 508 7,488 5,825 4,979 7,398 7,781 7,391 6, 628 6,378 5,838
Beer, wine, liquors §___________________._. do....| r1,736 1,476 1,965 2, 436 2,703 3,789 1, 602 2,067 2,464 2,752 2, 695 2, 541 2,354
Household equipment and supplies §._..- do_... 2,057 1,574 3,648 4,435 3,870 3,136 1,106 2,153 3,525 4,072 3,949 3, 652 1,645
Household furnishings § - r 698 929 2,767 3, 650 3,079 1,753 894 1, 502 2, 696 3, 581 3,47 2,201
Industrial materials §. 1,741 1,588 2,657 2,713 2,292 1,691 1, 668 2,034 2,693 3,150 2,735 3,320 2,234
Soaps, cleansers, ete. 884 865 1,001 1,421 1,324 811 765 1,167 1,289 1,762 1,525 1,518 942
Smoking materials.. r1,348 1,116 1,497 1, 556 1, 419 1,429 1,137 1,241 1,267 1,324 1,381 1,661 1,478

AN other e do....} r7,627 8,083 11, 506 12,439 13, 949 10, 707 8,781 11,859 12,864 13,353 13,111 10, 436 8,236

Linage, total ... ooooee.oC thous. of lines._ 3,175 3,701 4, 505 4,602 3,958 3,106 3,520 4,050 4,464 4,531 3,926 3,260 ...

Newspaper advertising:

Linage, total (52 cities)..________._._.._____ do_.._| 173,092 | 186,524 | 207,305 ( 230,288 [ 226,880 | 217,856 | 173,177 | 176,831 | 218,341 | 226,647 | 226,207 | 202,047 | 178,389
Classified. .- oocoeo e do....| 42,684 | 45005 45,888 | 47,6781 42,944 | 39,000 42,772 | 40,3551 49,358 52,165 53,766 [ 49,861 48,762
Display, total ... do.._} 130,409 141,518 | 161,417 | 182,610 | 183,936 178,757 1 130,405 | 136,475 168, 984 174,482 | 172,441 152,186 | 129,627

Automotive___. . do.... 9,338 8, 969 8, 793 11,314 11,721 8,395 8,165 7,482 8,710 10, 158 11, 509 10, 814 ,
Finanelal. . . .o . ... do__.. 2, 683 1,832 2,091 2,531 2, 267 2,347 3,232 2, 205 2,724 2,627 2,455 2,214 2,846
General . __ ... do__.. 26, 048 25,431 32,705 41, 222 39, 502 29, 682 21,066 29, 435 33,886 38,078 36,120 30, 166 23, 690
Retail s do___.{ 92,339 105,287 | 117,829 | 127,542 | 130,447 | 138,334 94, 841 97,353 | 123,664 | 123,619 | 122,357} 108,992 $
POSTAL BUSINESS
Money orders:

Domestic, issued (50 cities):

b thousands__ 4, 062 4,228 4,039 5,474 4,413 4, 662 4,826 4,454 5, 536 7,183 6, 756 7,731 , 233
Value 83, 459 88,172 91,350 [ 100,802 | 102,139 97,712 § 107,031 99, 820 124,277 128, 681 122,605 | 121,273 | 116,606
Domestic, paid (50 cities):
Number. thousands. _ 12,279 13,842 12,836 14,218 14, 739 14,191 14, 599 12,574 15,874 17,472 18, 301 16, 928 (O]
N thous. of dol__| 183,502 | 210,887 [ 206,145 | 222,331 | 225,332 | 209,795 § 221,714 | 195274 | 249,063 | 348 166 | 236,721 { 240,638 o
PERSONAL CONSUMPTION
EXPENDITURES
Seasonally adjusted quarterly totals at annualrates:f

Goods and services, total_____.....____ bil. of dol._ 202.5 2017 |

Durable goods, total . . ... - do_... 2.9
Automobilesand parts...._________.... do__.. 10.8
Furniture and household equipment._._do..__ 1.1
Qther durablegoods. . .._._________.__.. do.... 40

Nondurable goods, total .. ... 3 . 109.5
Clothing and shoes_____.__... - . 19.5
Food and alcoholic beverages. - 7.0 66.9
Gasoline and oil 5.1 5.4 5.1
Semidurable housefurnishings 2.4 2.4 2.0
Tobacco 4.4 4.7 4.8
Other nondurable goods 1.3 11.6 11.2

BOrVICeS. oo s 62.7 |- 64.0f ... 65.2 66.2 | ..
Household operation. 9.3 |. . 9.8 10.1 10.2 {_
Housing________ 20.1 | - 20.5 |- 20.9 21.3 |.
Personal service. 3.9 1. - 3.9]. 3.9 3.9
Recreation. ... 3.9 | . 3.9). 3.9 3.9 1.
Transportation. 5.2 - 531 5.4 5.6 |
Other services... 203 | 207 foceeea 21.0 1.3 | L. TTT

RETAIL TRADE
All types of retail stores:{

Estimated sales (unadjusted), total @ .mil. of dol__ 12,313 12,737 12,498 12,077 11,613 14, 463 11, 866 10,913 12, 563 11, 580 12,395 | r12,333 11, 261

Durable-goods stores 9 -do.._. 4,755 4, 967 4, 462 4,243 3,678 4,243 4,165 3,844 4,223 3,973 4,268 r 4,193 3,762
Automotive group @ 2,881 2, 856 2,492 2, 309 1,998 2,259 2, 520 2,361 2, 560 , 20 2,456 | 2414 2,153
Motor-vehicle dealers @ __ 2,610 2,632 2,308 2,131 1,826 2,014 2,314 2,180 2,360 2,108 2, 262 2,219 1,970
Parts and accessoriesc? de 2711 224 184 179 172 245 207 182 200 189 194 * 195 1
Building materials and hardware groupd’
mil. of dol__| 1,117 1,248 1,125 1,129 964 930 926 825 992 1,056 1,162 | r1,125 1,033
Building materialsg 745 874 787 792 668 547 612 537 641 689 752 7731 688
Farm implements__________ 167 161 133 135 103 121 121 109 144 156 174 170 146
Hardwared .- —._.. d 205 214 205 203 193 262 193 179 207 211 237 294 199
Homefurnishings group® 685 778 752 712 614 796 638 589 593 541 562 r 559 505
Furniture and housefurnishingsa....do_._. 356 392 385 365 345 438 331 302 334 321 348 r 337 301
Household appliances and radiosg.__do____ 329 386 367 347 269 358 307 287 259 220 214 222 204
Jewelry storesd - o cmueeecocmcccaamaae do__.. 72 85 92 93 102 259 80 69 78 80 88 95 70
Nondurable-goods stores@ . ____......_.. 7, 558 7,770 8,036 7,833 7,935 10, 220 7,701 7,068 8,340 7,607 8,126 8,141 7,499
Apparel groupd®. . ... 583 641 855 844 871 , 289 777 616 903 728 806 T 785 579
Men’s clothing and furnishingss 140 134 191 203 223 3 210 154 r 194 159 181 198 142
‘Women’s apparel and accessories. 247 304 403 400 402 553 338 279 418 352 373 v 337 247
Family and other appareld 83 89 116 118 127 197 108 86 126 97 109 103 79
Shoes___.___ 113 114 145 124 120 176 121 98 165 119 144 r 146 111
Drug stores. ... 293 208 302 306 297 401 303 296 328 303 318 322 315
Eating and drin 928 936 979 991 913 985 940 7 974 949 1,004 1,002 985
r Revised.

}Comparable data on magazine advertising cost (Publishers’ Information Bureau, In¢.) are available back to January 1948 only, Beginning with the October 1949 SURVEY, five new com-
ponents are shown (marked with “§”); the total of the two components ‘“household equipment, ete.” and “household furnishings” covers all items formerly included in “electric household
equipment”’ and “housefurnishings, etc.”” Revised data for January 1948-May 1950 are available upon request. §See note marked ‘1" above.

{Revised series. Estimates of personal consumption expenditures have been revised beginning 1946; revised figures for the grand total and for total durable and nondurable goods and
services are shown as components of gross national product in table 43 in part V of the National Income Supplement to the SURVEY, July 1951. Revised quarterly data for other items for
1946-47 appear on p. 23 of the December 1950 SURVEY; revisions for those items for 1948-1st quarter 1950 will be shown later. !Not available after June 1951,

Dollar estimates of sales for all types of retail stores and for chain stores and mail-order houses have been revised for various periods back to 1943 and revisions from August 1948 forward
are shown beginning with the October 1949 BURVEY; specific periods for which the series have been revised are as stated in the notes below. Monthly data for 1946-48 for both sales and inven-
tories of all types of retail stores (unadjusted and adjusted series) appear on pp. 21-23 of the October 1949 SURVEY. Data prior to 1946 and unpublished revisions are available upon request.

?Revised beginning 1943, d"Revised beginning 1948,



September 1951 SURVEY OF CURRENT BUSINESS S-9
Unless otﬁnﬁrwise stated, statist'ifs l;hrouih 1950 1951
1948 and descriptive notes are shown in the _ ~
1949 Statistical Supplement to the Survey | July | August | SPRKT" | Octover | Novem- | Decem- | punyary | FOI%- | Maren | April | May | June | July
DOMESTIC TRADE—Continued
RETAIL TRADE=—Continued
All types of retail storest—Continued
Estimated sales (unadjusted), total——Continued
Nondurable-goods stores ¢ —Continued
Food groupQ .o oo mil. of dol._. 2,819 2,752 2,793 2,620 2, 661 3,086 2, 705 2, 591 2,978 2,705 2,902 r 2,995 2, 876
Grocery and combination Q _do____ 2,289 2,205 2,244 2,082 2,126 2, 519 2,174 2,095 2,414 2,169 2,324 | r2,416 2,282
Qther food @ ... do____ 530 547 548 538 534 567 531 496 564 536 578 579 594
Filling stations_.____._._._... do.___ 655 629 582 5 575 615 584 535 596 596 628 632 633
General-merchandise group$ do._.. 1,306 1,379 1,481 1,442 1, 569 2,429 1,283 1,129 1,420 1,294 1,414} r1,379 1,146
Department, including mail-order§._.do.___ 855 924 1,008 1, 080 1,613 881 756 933 857 929 r 890 723
General, including general merchandise
with 100G . mil. of dol__ 166 160 160 149 157 194 139 129 155 149 164 170 147
Dry goods and other general merchandiseg®
mil, of dol.. 124 125 136 136 147 228 119 101 133 128 143 138 112
161 169 177 178 185 394 143 143 199 160 178 182 164
974 1,083 1,045 1,046 1,049 1,414 1,108 1,054 1,142 1,033 71,053 1,026 965
134 137 145 9 164 268 146 143 154 136 144 r 147 132
Other§ 840 946 900 897 886 1,146 962 912 987 897 969 r 880 833
Estimated sales (adjusted), total . __ 12,700 12,682 12,133 11,759 11,387 12,194 13,307 13,075 12,324 12, 025 12,075 | r11,925 11,816
4,679 4,694 4,417 y 3, 670 4,099 4,772 , 7 4,240 3, 996 3, 968 r 3,883 3,714
y 763 2,690 2, 570 3 2,074 2,389 2,742 2,764 2,427 2, 255 2, 261 r 2,220 , 066
Motor-vehicle dealers. 2,512 2,484 2,389 2,225 1,910 2,173 2,496 2, 520 2,207 2, 056 2,075 2,046 1, 896
Parts and accessories 251 201 181 17 165 21 246 244 220 1 186 r174 176
Building materials and hardware
1,084 1,143 1,015 986 925 988 1,154 1,129 1,084 1,057 1,063 r1,019 1,004
Building materials 723 778 4 670 624 626 755 741 721 716 700 r 668 669
Hardware_._______.._.___ 210 210 198 192 191 213 244 241 223 206 211 206 203
Homefurnishings group________ 738 760 727 687 576 625 767 730 627 579 547 r 549 548
Furniture and housefurnishings. _ 397 384 367 348 318 357 413 381 356 335 322 323 336
Household appliances and radios. 342 376 360 339 258 269 355 349 272 244 224 226 212
Jewelry stores. .- .o a 93 101 104 107 95 97 109 100 102 105 98 96 96
Nondurable-goods stores. .. ______________ 8,021 7,987 7,716 7,580 7.717 8,094 8,535 8,352 8,085 8,029 8,107 r 8,042 8,102
Apparel group._________._._____ 778 788 771 792 819 937 844 763 779 816 779 806
Men’s clothing and furnishings. 190 190 184 189 191 195 238 219 175 183 192 r182 202
‘Women’s apparel and accessories 344 355 352 356 366 384 414 368 342 365 372 r 361 358
Family and other apparel 13 110 108 106 109 114 131 119 111 109 113 106 112
Shoes. - - 131 133 125 119 126 126 154 138 135 122 139 r 130 134
Drug stores. . 295 302 304 308 309 308 320 331 333 319 318 325 320
Eating and drmking places. ... 911 929 938 933 929 957 o84 981 994 972 979 993 966
Food group. - .o ooeon 2,754 2,728 2,640 2,624 2,718 2,802 2,840 2,885 2,883 2,871 2,020 | *2,884 2,927
Grocery and combinatio: 2,226 2,192 2,127 2,006 2,177 2,282 2,278 2,322 2,323 2, 308 2,344 | 2,316 2,329
528 536 514 528 540 520 562 563 560 563 576 T 567 598
601 590 4 553 579 613 648 647 629 608 599 601 581
oup 1,605 1,523 1,445 1,350 1,365 1,494 1,638 1,404 1,381 1,410 1,427 | 1,417 1,431
Department, mcludmg mail-order_. 1,122 1,037 981 895 906 1,011 1,123 1,006 903 927 932 7 935 956
Other retail stores_.________._.__._.._.___ 1,078 1,127 1,056 1,042 1,025 1,101 l 168 1,170 1,102 1,070 1,049 1,043 1,070
Estimated inventories (adjusted), total_____ do___.{ 14,125 15,076 15,793 16, 697 16, 787 16, 754 17,422 17,817 18, 642 18,977 18,958 | 18,720 | » 18,556
Durable-goods stores_ ___..________.._ do_... 5,135 5,484 5,807 6,482 6, 576 6, 644 6 812 6, 896 7,572 7,812 917 r7,868 | »7,73%7
Automotive grouf> _____________________ do_._. 1,574 1,744 1,781 2,093 2,101 2,165 2,161 2,211 2,543 2, 654 2,782 | r2,833| 72648
Building materials and hardware group
1. of dol.. 2,021 2,042 2,192 2,296 2,370 2,445 2, 567 2, 507 2, 667 2, 703 2,702 | r2,708| »2,793
Homefurnishings group_.__._____._____ d 1,069 1,214 1,325 1,590 1,593 1,519 1, 552 1,633 1,789 1,88 1,864 | r1,766| »1,736
Jewelry stores. _._____._ 47 484 509 503 512 515 53 545 57 572 569 r 561 » 560
Nondurable-goods stores. . 8,990 9, 592 9, 936 10,215 10, 211 19, 110 10, 610 10,921 11,070 11, 165 11,041 | r10,852 | »10,819
Apparel group...._. 1,835 1,989 2,038 2,078 2,003 2,076 , 146 , 20 2, 220 2,333 2,311 r 2, 336 » 2,370
Drug stores.._.....____ 594 619 620 596 588 572 6 6 64 652 r 658 » 668
Eating and drinking places 420 435 456 453 490 640 ) Q] [0) 0} Q) 10) )
Food group 1,619 1,779 1,802 1,789 1,672 1,620 1,785 1,874 1,883 1,817 1,812 ri,743| »1,765
Filling stations__ 392 377 85 331 32 1) Q) ) 1) [O) 1) 1)
General-merchandise group. .. ... 2, 805 2,994 3,181 3,340 3,390 3,409 3,573 3, 660 3,760 3,812 3,734 | r3,587| 73,576
Other retail stores._____________________ do.._. 1,325 1,399 1,504 1, 598 1,647 1,571 12,483 12,635 12, 567 2, 551 12,524 | r12,528 | »12,440
Chain stores and mail-order houses:t{
Sales, estimated, total @ .. ... __._.._. 2,496 2,485 2,588 2,498 2,522 3,389 2,342 2,194 2, 692 2,411 2,615 r9,654 | »2,358
Apparel group._ 186 196 262 246 246 381 198 176 30 219 259 * 257 » 190
Men’s wear. 24 24 41 40 44 69 36 28 41 32 35 37 » 25
Women’s we 91 98 125 121 118 182 90 85 147 109 127 r 120 » 93
Shoes_._.___ 56 58 75 64 64 99 55 48 89 61 77 79 » 58
Automotive pal r 80 67 57 49 47 77 49 46 53 51 r 64 260
Building materials. ______________ 126 142 136 137 111 87 96 81 90 104 114 r113 » 106
Drug stores 66 66 66 68 64 97 67 68 73 66 68 70 » 70
Eating and drinking places 51 52 50 52 49 54 52 47 53 52 54 53 » 54
Furniture and housefurnishings__._.. 29 31 33 30 27 39 23 23 25 23 26 r26 23
General-merchandise group. .. ___._______ do___. 652 856 692 671 733 1,140 554 502 656 606 661 r 660 » 561
Department, dry goods, and general mer-
chandise .. _..____.________._.. .. mil. of dol_ 420 397 427 398 423 642 319 285 378 369 406 408 » 338
Mail-order (catalogsales)._._..___._ .. _. do-___ 84 105 105 112 143 158 104 87 99 90 93 r87 »74
Variety. ... _do____ 136 142 149 150 156 326 121 120 167 135 149 153 2138
Grocery and combination________________ do____ 902 843 878 840 862 1,037 898 876 1,032 913 980 | r1,018 » 921
Indexes of sales:}
Unadjusted, combined index @ . _1935-39=100__ 328.8 325.2 341.2 336.0 346.1 442. 4 315.0 316.3 338.0 335.2 347.9 r343.3 ?2322. 4
Adjusted, combined index @ .. .. ._._._. do.___ 354.7 347.3 331.9 323.2 323.9 344.7 366. 9 356. 6 342.3 343.3 348.9 r342.6 »347. 4
Apparel groupd......... 301. 8 315.4 314.3 305. 4 309.5 330.8 354.1 324.6 312.2 306.0 330.9 r310.4 »321.7
Men’s weard. __ 274.8 286.1 281.1 257.5 269.9 306. 0 313.9 284.9 230.9 247.0 267.7 7 254. 4 » 280.0
‘Women’s weard"- 381. 8 393.5 402.2 407.1 400. 5 431.2 452.1 414.1 411.3 413.9 427.8 r423.6 v 412.3
Sh0eST - - - e 27.8 254.7 241.6 231.7 242.5 245.6 281.5 259.3 260. 5 230.9 271.4 | r253.0| »255.3
Automotive parts and accessoriesd® 407.7 339.1 308. 6 271.90 240.5 322.1 386.6 386.9 336.9 307.9 304.0 308.0 »304.5
Building materialsg"- .. _._._.___. 442.1 450. 7 409.4 403.0 393.7 398.3 451. 6 436.0 396.8 301.3 380.6 r370. 4 ?2372.1
Drugstores ... 221.2 224.6 227.8 223.4 219.9 226.3 234.0 244.1 241.2 231. 4 229.8 234.9 ?236.6
Eating and drinking placesg’._... .. 216.9 220. 4 214. 4 214.6 210. 4 218.1 224.6 221.9 221.8 225.6 230.8 7229.6 7228.9
Furniture and housefurnishingsa™_._._ 314.9 289.5 293. 4 262.3 215.2 248. 4 290. 5 270.7 r241.5 231.6 228.2 v 230.3 »245.0
General-merchandise groupd™.._._._____ do.. 369.7 347.3 321. 5 300. 1 312.7 333.0 376.1 347.3 316.6 326.8 333.6 r322.2 »329.6
Department, dry goods, and general mer-
chandised’. _._.._ 1935-39=100._ 477.7 437.0 400. 8 361.8 381.7 401.8 475.9 440.7 385.8 410. 2 412.6 r305.2 »403.8
Mail-orderg’- . 342.8 309.7 269. 2 253.2 290. 7 308.2 343.8 204.4 273.4 258.8 281.3 *279.1 » 286.1
Varietyd. . _...___. 227.3 236.9 234.2 235. 5 223. 4 246. 8 248.9 239.6 238.1 242.2 471 r238.4 »244.7
Grocery and combinati 410.9 402. 2 391.2 394.8 399.5 424.4 421.8 427.6 432.7 437.7 44.3 r439. 4 7 446. 2

r Revised. 1 Data for eating and drinking places and filling stations are included with those for other retail stores.
{See note marked “{” on p. S-8. Revisions for chaiun stores and mail-order houses for 1943-July 1948 are shown on p. 23 of the April 1950 SURVEY.

Q Revised beginning 1943,  §Revised beginning 1947,

J'Revised beginning 1948.

ORevised beginning 1945,

» Preliminary.




S-10 SURVEY OF CURRENT BUSINESS September 1951

Unless otherwise stated, statisti}t:s throui;‘h 1950 i 1951

1948 and descriptive notes are shown in the . . N . . Febru- .

1949 Statistical Supplement to the Survey | Jaly | August | 5@ germ ‘ Oé:etg e D%ceerm January gr;u March | April May June July

DOMESTIC TRADE—Continued
RETAIL TRADE==Continued

Departmetnt stores:b . dof th

Accounts receivable, end of month:

= 184 191 210 216 233 314 269 236 227 220 224 218 195
g]hsg’lzgggctogcréglnt [ 1041 average dl?(_): 230 241 256 260 259 276 269 262 255 244 235 226 215
i ble:

Ratfo of collections to acoounts racelvable: cent.. 49 50 51 51 51 49 50 46 50 a7 49 a9 46
Tnstalment accounts. . do._.. 17 18 18 18 17 18 19 17 19 18 18 19 18

i A | N1 R T I I N T 1R |

"""""""""" 41 42 42 4 43
gg?;lgglgﬁioi?}fales 12 12 12 10 9 8 10 10 9 9 8 8 9
283 281 331 308 355 534 277 262 284 284 297 284 240

Bales, nadjusted, total U. B 386 373 426 388 453 708 342 352 122 367 376 353 324
Boston 185 198 263 239 287 436 230 103 217 221 233 225 169
Chieago. oo o lIlIIIIITII 271 278 320 206 357 495 261 251 269 276 293 * 27 235
Oleveland N 284 200 337 317 313 538 293 266 236 297 306 287 241
Dallas, . . ool 429 399 454 405 472 711 375 351 397 382 303 352 339
Kansas Cify. . ooooooiooooiiin 339 3% 363 328 376 556 300 280 308 302 * 314 291 » 256
Minneapolis. - -ooomn oo I 276 287 320 319 338 476 248 239 236 279 284 * 263 » 223
Npw York. oo ooioomomnin 192 202 267 259 302 450 233 218 230 232 238 254 179
Pliladelphia. oo 239 239 313 299 363 525 253 241 286 269 286 271 207
Richmond.. . .o oo oo d r 283 288 356 333 387 584 267 266 307 208 325 305 254
8t. Louls..._.. T 326 318 363 326 398 540 208 275 298 304 323 282 269
San Pranclsco 7 386 352 374 345 386 627 333 316 317 320 330 325 v 310

362 335 320 291 290 325 362 326 291 302 301 r 302 309

Sales, adjusted, total U. 8.8.......-........do. .. 494 415 409 370 301 21 449 419 03 399 as7 02 45
Boston Tdoll 268 268 255 216 220 249 303 251 217 233 235 235 215
Chicagot “do.... 330 335 305 282 288 318 349 322 290 282 290 276 286
Clevelandt. _..do___. 364 334 333 299 251 328 395 333 286 323 309 306 309
Dallast. . . do._.. 537 449 420 375 400 433 475 439 414 102 405 409 423
Kansas City}. do___. 414 354 345 303 325 354 395 346 321 314 317 316 » 312
Minneapolis%_ - do..__ 342 321 289 283 291 318 325 324 249 287 278 r 274 » 276
New Yorki. _ _do.___ 274 277 262 238 234 266 29 263 230 252 243 267 256
Philadelphiat do.___ 331 319 310 279 273 307 342 321 283 286 281 285 288
Richmoﬁdt_ do..___ r 301 360 332 312 312 336 369 341 297 326 331 331 351
St. Louis__._. do____ 418 370 360 305 316 353 363 327 298 320 330 313 344
San Franciscot do.__ r 453 3714 368 343 345 376 420 375 335 346 348 347 » 364

tal U. 8., end of H

St'%grlzas(’ljtl‘ljsged___s + end of month:t do.-... 258 285 322 362 371 295 303 334 374 386 370 341 » 338
Adjusted__..._. - do.... 269 284 309 329 332 329 338 349 368 377 365 353 » 353
il-ord. 4 st Jes:

o oo G oo e 356,756 | 330,478 | 357,433 | 335,351 | 369,150 | 499,058 } 206,650 | 253,570 | 310,175 | 311,771 | 328,424 ] 329,640 | 273,087
Montgomery Ward & Co. 104, 957 112,568 | 113,430 113, 037 123, 084 164, 190 88, 572 77,573 95, 107 95, 175 100, 408 92, 911 79, 857
Sears, Roebuck & Co_______._._.___.____ 251,799 226,910 | 244,008 { 222,314 | 246,066 | 334,868 | 208,088 | 175,997 215,068 | 216, 596 228,017 | 220,738 | 193,410

Rural sales of general merchandise: .

tal U. 8. djusted ... 1935-39=100._ 268.0 307.2 334.6 346.8 422.9 517.0 287.7 269.3 21. 5 287.6 285.3 287.0 242.6
Total U. 8., unadjus 23183 212 3ono0| sw07| aer] 4s03| 201| 2309 27e1| 2695] 261.3| 2059| 2161
286.3 327.2 374.3 402.0 494. 5 552.3 305.0 304. 4 323.5 304.0 293.3 304.2 263. 3

258. 6 293.4 310.1 322.3 399.9 480.8 276. 2 251.3 275.8 270. 9 276.6 271.1 228.5

335.3 367.5 390.3 388.7 438.1 601. 6 324.7 295.5 312.0 325.5 317.8 349.2 307.1

363.6 336.0 302. 5§ 290.0 326.3 365.1 380.1 321.7 307.8 300. 5 318.1 323.6 329, 2

346.3 309. 2 290.3 266. 4 296. 9 333.1 356.3 278.1 279.4 271.1 201.0 306.3 3141

409. 6 364.4 328.9 314.6 361. 5 399.3 381.2 350.0 340.5 33L.2 353.8 371. 4 376.7

346.2 316.8 288.2 274.3 304.3 330.1 368.3 314.1 290. 3 277.6 312.2 296.0 305.9

410.9 376.9 341.2 345.8 349. 4 383.7 441. 2 395. 6 346.7 348.1 354.7 385.9 376.3

WHOLESALE TRADE

Service and limited-function wholesalers:}

Sales, estimated (unadj.), total_______ mil. of dol... 6, 355 7,340 6, 899 7,141 6, 871 7,038 7,402 6, 585 954 6, 6,627 6,300 6,053
Durable-goods establishments d 2,415 2, 866 2, 581 ) 703 2,455 2,478 2, 662 2,453 2,706 2, 509 2,478 2,368 2,178
Nondurable-goods establishments___ 3,940 4,483 4,318 4,438 4,416 4, 560 4,740 4,132 4,248 3,778 4,049 | 3,941 3,875

Inventories, estimated (unadj.), total_ . 6, 691 7,271 7,500 7,845 8, 067 8,229 8, 613 8,808 9, 166 9,283 9, 360 r 9,179 9,141
Durable-goods establishments.__________. d 2,99 2,878 2,911 3, 060 3, 230 3,393 3,622 3,750 4,025 4,255 4,399 4,405 4,352
Nondurable-goods establishments.____... 4,001 4,393 4, 589 4,785 4,837 4,836 4,991 5,058 5,141 r 5,030 4,961 r4,774 4,789

EMPLOYMENT AND POPULATION
POPULATION

Population, continental United States:§

Total, incl. armed forces overseas____. thousands..{ 151,689 | 151,939 | 152,196 | 152,438 | 152,668 | 152,879} 153,085 | 153,302 153,490 | 153,699 | 153,900 | 154,122 | 154,353

EMPLOYMENT

Employment status of civilian noninstitutional
population:

Estimated number 14 years of age and over,

total o . thousands. | 109,491 | 109,587 [ 109,577 | 109,407 [ 109,293 | 109,193 | 109,170 { 108,933 | 108,964 | 108,879 | 108,832 | 108,836 | 108,856
53,103 53,113 53,044 52, 812 52, 643 52,491 52, 419 52,140 52,108 51, 980 51,883 51, 834 51,798

56, 388 56, 474 56, 533 56, 595 56, 650 56, 702 56, 751 56, 793 56, 856 56, 899 56, 949 57, 002 57,058

64, 427 64, 867 63, 567 63, 704 63, 512 62, 538 61,514 61,313 62, 325 61, 789 62, 803 63, 783 64,382

45, 708 45, 818 44,726 44, 268 44,019 43, 535 y 42,894 43,379 43, 182 43, 508 44,316 44, 602

, 719 19, 049 18, 841 19, 436 19,493 19, 003 18,421 18,419 18,946 18, 607 19, 294 19, 467 19,780

61,214 62, 367 61, 226 61, 764 61, 271 60, 308 59, 010 58, 905 60,179 60, 044 61,193 61,803 62, 526

d 43, 582 44,154 43,244 43, 096 42,710 42,076 41, 433 41, 300 42,102 42,154 42, 558 43, 149 43, 504

d 17, 632 18,213 17, 982 18, 668 18, 561 18,232 17,577 17, 605 18, 077 17, 890 18, 635 18, 654 19, 022

Agricultural employment. _.._._________ do.__. 8, 440 , 7,811 8,491 7, 551 6, 234 6,018 5,930 6, 393 6, 645 7,440 8,035 7,908
Nonagricultural employment._._...... do.... 52,774 54, 207 53,415 53, 273 53, 721 54,075 52,993 52,976 53, 785 53, 400 53, 753 53, 768 54,618
Unemployed- .. do....j 3,213 ] 2,341 1,940 2, 240 2,229 2,503 2, 407 2,147 1,744 , 609 1,980 1,856

Not inlaborforee. . i, do....] 45,064 44,718 46, 010 45,704 45,782 46, 657 47,658 47,619 46, 638 47,092 46, 029 45,053 44,474
r Revised. » Preliminary.

1Revisions in the adjusted indexes of department-store sales for various
p. 24 of the April 1950 SURVEY; revised data for San Francisco for 1919-48 appear on p. 21 of the May 1950 SURVEY;
upon request., Current revisions for Dallas are tentative, pending corpletion of the revision for earlier periods.
for the districts and, therefore, are subject to further revision. Figures for wholesale trade have been revised back to 1939; monthly figures for 194

on pp. 18-20 of the October 1949 SURVEY; unpublished revisions are available upon request.
§ Data beginning April 1950 have been adjusted to the decennial census count and are not strictly comparable with preceding figures. Revisions prior to April 1950 will be available later,

periods prior t0 1949 are shown for the indicated districts (except New York, Richmond, and San Francisco) on
revisions for New York and Richmond for 1946-January 1949 are available
Department-store sales and stocks for the U. 8. reflect all revisions in data
6-48 and annual data beginning 1939 are shown



September 1951 SURVEY OF CURRENT BUSINESS S-11

. I 1950 1951
Unless otherwise stated, statistics thfough
1948 and descriptive notes are shown in the Septem- October Novem- | Decem-

Febru- .
1949 Statistical Supplement to the Survey July August ber ber ber January m,;u March April May June July

EMPLOYMENT AND POPULATION—Continued

EMPLOYMENT—Continued

Employees in nonagricultural estabflifhgmentszt
Total, unadjusied (U. 8. Dept. of La ggusan<1s_, 44, 096 45, 080 45, 684 45, 808 45,873 48, 595 45, 246 45,380 45,850 | r 45,998 | r46,232 ) r46,563 | » 46,389
Manufaeturing. .. ... d 14,777 15,450 15, 685 15,827 15,765 15, 789 15,784 15,978 16,022 | r15955 | r15,873 | r15064 | »15830
Durable-goods industries.. 7,978 8, 204 8,423 8,618 8, 664 8,717 8. 742 8, 877 8, 969 * 9,003 r 8,087 r 9,006 » 8,858
Nondurable-goods industries. 6,799 7,156 7,262 7,209 7,101 7,072 7,042 7, s1);])(1) 7, 822 r 6,952 r 6, 886 r 6,958 76,972

Mining, total .__._____.___ 922 950 946 939 938 937 932 r 911 r 913 1923 » 896
Metala-_ - - 103 103 103 102 103 104 105 106 105 104 104 105 » 106
Anthraeite._____ 74 75 75 74 74 73 73 73 72 68 70 T0 b
Bituminous coald- - .. --do__.. 382 408 407 406 404 405 403 402 396 382 377 379 356

- roduction
Crude-petrolenm and %;)hg(lllsazds_ _ 262 261 259 256 255 257 253 252 250 r 255 r 256
Nonmetallic mining and quarrying__..do____ 101 103 103 102 102 98 98 97 100 r 103 106

Contraet construction_________._____.____ do.__. 2,532 2,629 2, 626 2,631 2,571 2, 403 2,281 2,228 2,826 | r2,471 2, 592
Transportation and public utilities_

railroads__________ _do____ 1,414 1,441 1,458 1,462 1, 465 1, 460 1,428 1,429 1,451 r 1,463 r 1,465
E})tg;ls traa?lewgys and bus lines__ .do____ 148 146 146 145 145 145 145 144 144 144 144
Telephone________________ do____ 620 623 622 621 615 620 618 623 626 r 629 7 630
Telegraph_ .._.______ ..do____ 47 47 48 48 48 49 48 48 48 748 49
Gas and electric utilities_ ... _______.___ do____ 530 532 530 525 524 522 521 520 519 r 520 521
Trade_ .o oo do__.. 9,390 9,474 9, 641 9,752 9, 808 10, 443 9, 592 9, 554 9,713 r 9, 627 79,676
‘Wholesale trade. —e-do____ 2, 528 2, 582 2,605 2,625 2,618 2,616 2, 587 2, 593 2, 590 2,579 2, 567
Retail trade. ___._.__.____ ceedo___. 6, 862 6,892 7,036 7,127 7,278 7,827 7,005 6, 961 7,123 T 7,048 r 7,109
(eneral-merchandise stores_.___.____ do____ 1, 37: 1,387 1,474 1, 539 1,654 2,052 1,459 1,431 1,512 r1,453 r 1,472 ,
Food and liquor stores_ __.________.__ do____ 1,203 1,200 1,210 1,219 1,242 1,264 1. 244 1, 257 1,264 r1,264 r1,269 r 1,269 21,276
Automotive and accessories dealers__do___. 746 749 743 741 746 753 743 735 736 r 739 742 r 748 2753
FInance o oo d 1,837 1,827 1,821 1,820 1,828 1,831 1,839 1,854 1,865 1,875 1,893 »1,907
Service_.__..__..______. 4, 82; 4,816 4, 153 4, Zgg 4, 233 4, ggg 4, gg'; 4, ;igg r4, Zig "4, Zgi& r4, 2?13 » 4,852
g ing places. - 51 475 4 e
E;)&Ie]l(slggg_ 1??%- - _g_[_) ______ 359 358 356 353 353 354 351 351 r 354 360 365 |_ -
Cleaning and dyeing plants. - 147 150 151 149 147 146 145 150 153 159 161 | . ___
Government. ..o ooooiimeoaos d 5,793 6, 004 6,039 6,037 6,376 6,088 6,122 6, 217 6, 292 6,377 r 6,377 6,356

j Federal Reserv 44,914 | 45196 | 45408 | 45,501 | 45605] 45804 | 46,078 | 46,266 | 746,111 [ 746,513 | 46,622 | » 46,562

Total, adjusted ( erve) 15,333 | 15444 | 15608 | 15635 | 156028 15852 ( 16,009 16,058 | 16,102 | r16,101 | 16,105 | » 16,044
942 042 937 937 938 939 939 930 914 914 r 919 » 880
2,434 2,454 2, 506 2, 521 2,452 2, 507 2, 503 2,556 [ 2,574 2,566 | r2,555| 22548
4,073 4,119 4,138 4,126 4,125 4,107 4,117 4,147 4,153 | r4,141 | r4,132 | 24,124
9, 651 9, 650 9, 630 9,620 9, 602 9,722 9,769 9,762 r9,773 1 r9,814 | r9853 | »9,82%
1,819 1,836 1,839 1,838 1,846 1,840 1,848 1,854 1,856 1,866 1,874 | »1,879
4,779 4,768 4,733 4,747 4,741 4,737 4,728 4,729 | T4,745 | t4,764 | r4,786 | 24,780
5,883 5,983 6,019 6,077 6,119 6,100 6, 165 6,230 6,294 6,347 | 6,398 | ©6,472

Production workers in manufacturing industries:t

Total (U, S. Dept. of Labor)_________ thousands._. 12,151 12, 802 13,016 13,133 13,044 13,056 13,018 13,186 13,189 | r13,108 | r13,004 | r13,058 | » 12,895

Durable-goods industries_.____________.._ do_.__ 6, 597 6, 900 7,013 7,186 7,210 7,254 7,256 7,371 7,428 r7,445 r 7,417 r 7,412 » 7,246

Ordnance and aceessorfes.- . __._______ n _Igio_ - 19 20 22 22 23 24 25 27 29 30 32 34 » 36
Lumber and wood products (exeept furni-

ture) p. ........... thousands._ 750 783 790 785 773 754 739 736 792 * 752 770

Sawmills and planing mills_ d 444 465 468 462 452 440 429 428 426 r 442 1452
Furniture and fixtures___._.___ 303 319 327 329 327 326 321 324 326 r 317 r 302
Stone, clay, and glass products. 440 459 458 471 477 474 473 473 479 483 484

Glass and glass products_ . _ 114 122 117 127 129 128 128 128 130 132 131
Primary metal industries_.__._._.._.__ do_.__ 1,054 1,086 1,105 1,117 1,126 1,142 1,149 1,153 1,159 r1,161 71,161

Blast furnaces, steel works, and rolling

mills___._ . ______ thousands_ . 543 550 552 552 554 556 559 560 561 561 * 565
Primary smelting and refining of nonfer-

rous metals.__.__.__._..._.___ thousands__ 45 46 46 46 45 47 47 47 47 47 46

Fabricated metal prod. (except ordnance, ma-
chinery, transportation equipment)
thousands. - 773 814 837 850 850 852 847 852 858 r 859 850

Heating apparatus (except electrical) and

plumbers’ supplies.._________ thousands._. 120 132 137 137 135 133 130 132 134 133 130

Machinery (except electrical 1,032 1,060 1,050 1,104 1,133 1,163 1,192 1,215 1,231 r1,239 r1,246
Electrical machinery.._ .. 7 724 711 6 7 7718 T 709
Transportation equipmen 1,070 1,118 1,134 1,157 1,139 1, 160 1,175 1,233 1,253 r1,243 r1,231

Automobiles.____.__ - 7 788 7 767 67 791 T774 ¥ 753

Aireraft and parts___ do_... 188 199 209 225 239 252 264 288 299 r 309 317

Ship and boat building and repairs___do._..__ 68 79 76 76 76 79 83 95 96 94 95

Railroad equipment__.________.__.__ do.__. 48 48 49 50 52 52 52 49 54 T 56 57
Instruments and related produets._.___do____ 178 187 199 205 200 211 211 215 218 221 222
Miscellaneous mfg. industries. .._._____ do.... 358 399 418 436 432 424 413 427 429 r 422 410

Nondurable-goods industries.... ....._.____ 5, 554 5,902 6, 003 5,947 5,834 5,802 5,762 5,815 5,761 7 5,663 5, 587
Food and kindred products. . 1,231 1,331 1, 350 1, 260 1,196 1,155 1,120 1,099 1,096 | r1,085 | r1,097

Meat produets. ..o 235 236 236 240 244 254 251 238 233 229 229

Dairy produets________________ 116 14 107 102 100 97 95 95 99 103 109

Canning and preserving.______. 223 302 324 226 171 143 132 127 125 128 r 136

Bakery produets_._____._____ 194 192 194 196 193 190 188 188 190 190 190

Beverages__.____.__._________ 164 169 159 149 149 146 147 145 147 7143 146
Tobacco manufactures_ . _.._... 75 82 89 89 84 83 80 80 78 76 74 76 »74
Textile-mill products....___.____ 1,160 1,224 1,255 1,264 1,262 1,258 1,257 1,269 1,223 1,214 1,206 1,199 21,161

Broad-woven fabrie mills_ .. _ do__._ 571 595 606 607 606 604 602 604 564 r 567 r 573 583 f_ oo

Knittingmills__._..___________._____ do____ 209 227 233 236 234 234 232 236 236 230 222 215 oo
Apparel and other finished textile prod-

UCES_ - o oo thousands. . 981 1,089 1,099 1,100 1,056 1,064 1,070 1,115 1,106 r1,047 | r1,001 r 1,000 » 992
Men’s and boys’ suitsand coats.....__ do..__. 127 138 137 138 137 137 138 141 141 138 135 133 |-ccmeeeee
Men’s and boys’ furnishings and work

clothing__.___________________ thousands.. 232 252 254 254 253 251 251 259 263 261 253 248 | .
‘Women’s outerwear____ -.do___. 266 307 305 207 275 296 303 317 305 7267 7251 256 | _o_.__

Paper and allied products . _do.__. 396 410 418 421 427 428 423 423 424 427 T 424 427 » 419

Pulp, paper, and paperboard mills.__do____ 204 207 210 210 211 212 209 209 209 r 212 213 216 |-l
Printing, publishing, and allied industries

thousands. . 499 504 510 514 515 518 510 510 512 * 510 r 510 511 ? 507
Newspapers g d 150 150 151 150 150 152 149 150 150 151 152 153 |oooaooe
Commercial printing___ 164 165 167 170 170 171 170 170 170 168 168 169

rRevised. » Preliminary.
{Revised series. Beginning with the October 1949 SURVEY, the indicated series on employment, payrolls, and hours and earnings have been revised to incorporate three major changes:
(1) adoption of the current Standard Industrial Classification for manufacturing industries; (2) reclassification of roporting establishments on the basis of major postwar product or activity;
(3) adjustment to 1947 bench-mark levels and a revision in estimating production-worker employment. Published revisions are as follows: Employees in nonagricultu.ra})establishments by
major groups—unadjusted series on p. 24 of the November 1949 SURVEY (except for data on trade and serviee which have been further revised for 1939-46 and are shown on p. 22 of the Decem-
ber 1950 issue); ad]. series (total, mfg., trade, and service), p. 23 of the December 1950 issue; other components of the adj. series, p. 22 of the May 1950 SURVEY; production workers in mfg.—
total and durable-goods industries, pp. 17 and 24 of the September 1950 SURVEY; nondurable-goods industries, pp. 23-24 of the October 1950 issue. Unpublished revisions will be shown later.
&' Revisions for metal and bituminous-coal mining for August 1948-June 1949 are shown in note at bottom of p. 8~11 of the September 1950 SURVEY.



g-12 SURVEY OF CURRENT BUSINESS September 1951

Unless mg:(eirwise stated, statist;‘cs throuih 1950 1951
1948 and descriptive notes are shown in the R N . i
1049 Statistical Supplement to the Survey | July | August | S9P%M" | October | Nqvem- | Decem- | ganuary | FODIU- | march | April | May | Jume | July
EMPLOYMENT AND POPULATION—Continued
EMPLOYMENT—Continued
Production workers in mfg, industriest—Con,
Total (U. 8. Dept. of Labor)—Continued
Nondurable-goods industries—Continued
Chemicals and allied products__._thousands.. 479 491 506 523 521 524 526 532 539 r 538 r 531 r 528 » 526
Industrial organic chemicals. da 152 155 158 159 160 161 163 163 167 168 170 172
Products of petroleum and coal 182 103 189 190 191 191 190 191 192 194 194 197 | v 1087
Petroleum refining._ .. 139 147 145 147 148 147 147 148 149 150 151 153
Rubber products. ... 200 208 a15 219 222 222 222 222 220 219 219 ro21 |7 » 215
Tires and inner tubes_... 88 90 92 92 93 92 91 91 88 r 87 r88 90
Leather and leather produc 351 370 372 367 360 359 364 374 371 r 353 331 +343 | 2339
Footwear (except rubber) __._.___._.. 230 237 237 20 226 229 234 239 237 225 r 210 291
Manufacturing production-worker employment
index, unadjusted (U. 8. Dept. of Labor)t
1939=100. . 148.3 156.3 158.9 160.3 159.2 159.4 158.9 161.0 161.0 r160.0 r158.7 r159.4 »157. 4
Manufacturing production-worker employment :
index, adjusted (Federal Reserve)t__._1939=100.. 150.9 155.0 156.0 157.7 157.7 158.1 1590.7 161.3 161. 4 r161.7 r161.4 r161.1 »160.1
Miscellaneous employment data:

Federal and State highways, total§____. 327,886 | 336,600 1 327,953 { 317,566 | 291,399 | 250,137 228,230 1 221,485 | 233,036 | 258,201 | r 286, 236 | » 307, 284
Construction (Federal and State). d 141,983 | 149,185 | 145,988 | 140,543 | 116,639 | 79,857 | 62,181 | 56,363 | 67,538 | * 92,164 | - 115 462 | » 122 449
Maintenance (State) .. ..o ... 130,168 | 130,714 | 126,664 | 123,493 | 122,681 | 118,487 | 114,450 | 113,856 | 114,118 | 114,672 | 118,484 | » 128,859

Federal civilian employees:

United States. .- oo -ocococeeeaooo- thousands. - 1,839 1,913 1,945 1,977 2,005 2,024 2,082 2,146 2,196 2, 240 2,273 2 316
Washington, D.C., metropolitan area__.do.... 215 218 219 222 226 228 234 240 244 247 248 " 256
Railway employees (class I steam railways):
thousands..| 1,279 1,802 1,316 1,324 1,322 1,313 1,286 1,287 1,309 1,321 1,324 1,320 | »1,329
Unadjusted 122.3 124.5 125.8 126.6 126.3 125.1 122.9 122.8 124.9 126.1 r1926.4 126.9 £126.9
Adjusted...---- a 119.7 1219 122.8 122.5 125.2 127.1 127.8 125.9 128.0 128.1 r126.9 1252 »1242
PAYROLLS
Mannfacturing production-worker payroll index,
unadjusted (U, 8. Dept, of Labor)t_~_1939=100_.| 367.5 394. 4 403.2 415.8 414.6 426.0 424.0 430.0 435.0 | r433.2| r408.8 435.7 |
LABOR CONDITIONS
Aveiagg vs;e?kly hours per worker (U. 8. Dept. of
abor):
All manufacturing industries..._...___...- hours.. 40.5 41.2 41.0 41.3 4.1 41.4 41.0 40.9 41.1 41.0 40.7
Durable-goods industries___. do__.. 41.1 4}. 8 41.7 42.1 41.8 42.2 41.5 41.6 41.9 42,0 41.7
Ordngélce ar‘lid aco;gsorig%__.t ......... i,;io. 5 42.6 42.6 43.1 43.2 43.4 42.5 42.0 42.7 43.1 r42.7 42.9
Lumber and wood products (except furni-
[R5 PN (except hours.. 41.1 42.0 41.2 4.9 41.0 41.4 40.5 40.5 40.6 r41.4 v41,2
Sawmills and planing mills 40.9 41.9 40.1 41.8 40.7 41.0 40.0 39.9 40.1 r41.1 r40.9
Furniture and fixtures____.. 41.0 42.8 42.6 42.6 42.6 42.3 41.8 42.2 42.3 rat 1 r40.5
Stone, clay, and glass products 40.9 41.6 41.5 42.5 42.3 42,2 41. 6 41.3 41.9 r42.1 41.7
Glass and glass products_.. : 39.5 30.8 39.0 41.4 4.3 41,0 40.6 40.3 1.0 4.3 40.3
Primary metal industries. _....._.._._. do.... 40.7 41.1 41.4 41.9 4.8 42.3 4.6 41.1 41.8 r 42,1 r41.7
Blast furnaces, steel works and rollin,
mills . hours. - 39.9 40.1 40.2 r41.1 40.8 41.1 40.6 40.0 41.3 r41.6 r41.1
Primary smelting and refining of nonferrous
metalg ________ e hours. 40.3 40.9 4.2 41.5 41.0 41.7 41.5 41.3 41.3 41.9 4.7
Fabricated metal prod, (except ordnance, ma-
chinery, transportation equipment) hours._ 41.1 42.1 42,1 42.3 41.9 42.4 41.8 41.7 42.1 42.0 41.8
Heating apparatus (except electrical) and
plumber’s supplies. ... ._..._.._._ hours. . 41.2 41.9 42.3 42.4 41.6 42.1 41.4 41.5 4.9 r41.5 r41.2 .
Machinery (except electrical) .. ...do___. 41.6 42.3 42.4 42.9 43.0 43.7 43.4 43.56 43.8 r43.9 43.6 .
Electrical machinery.._..._..___ _do.... 40.6 41.0 41.4 42.1 41.8 41.9 41.4 41.3 41.3 r41.3 41.5 .
Treansportation equipment._ ... “do--. 4.5 42.0 40.9 41.0 40.1 41.4 39.9 40.8 41.2 40,9 r40.9 .
Automobiles_. ... .o do._.. 42.1 42.3 40.6 411 39.5 40.9 38.7 39.9 40.3 r39.7 r39.7 30.1
Aireraft and pai do._._ 41.2 42.4 42.7 41.9 42, 4 43.3 43.7 43.3 43.9 4.0 43.9 43.7
Ship and hoat building and repairs__.do__.. 38.1 39.2 38.3 38.3 38.7 39.9 38.7 40.4 40.2 39.9 39.9 40.1
Railroad equipment_ . _______.... a 39.1 30.5 40.4 40.0 40.2 40.9 41.90 40.8 41.1 r41. 5 41.2 40.2
Instruments and related produects. 46.9 417 42.5 42.5 42.4 42,6 41.8 42.2 42.3 r42.5 42.2 r42.0
Miscellaneous mfg. industries_______.._ 40.3 416 42.1 42.3 42.2 41.7 41.3 41.6 41.5 r41.3 40.7 7 40.8
Nondurable-goods industries___._____.__. 30.8 40.5 40.1 40.3 40.3 40.5 40.2 40.0 40.0 r39.7 39.3 39.4
Food and kindred produets. .- 42.3 41.9 42.0 41.6 41.9 42.3 41.8 41.0 41.0 41.2 41.6 r41.9
Meat produets.._.....____.. 41.8 40.7 417 40.8 43.4 45,2 42.8 39.9 40.6 r41.2 41.5 42.1
Dairy produets.__.__._... 45.3 45.0 4.7 4.5 44.1 4.3 4.1 4.1 4.4 4.3 45.3 45.5
Canning and preserving.__ 41. 4 40.6 4.1 40.5 38.6 37.4 38.3 37.8 37.5 r38.7 38.2 38.9
Bakery products_ .. ..___.__ 41.7 41.8 41.2 41.4 41.3 41.6 41.3 41.5 41.5 41.6 4.9 42.0
Beverages. ... _ 42.3 41.3 41.2 41,0 40.9 40.6 41.2 40.3 40. 5 740.5 41. 4 41.9
Tobacco manufactures 38.4 39.5 39.2 38.3 37.8 38.9 38.7 37.9 36.8 r36.8 36.6 3
Textile-mill produets.__.._ 39.0 40. 5 40.7 40.8 40.7 40.8 40.6 40.8 40.5 r39.9 38.8
Broad-woven fabric mills 39.5 40.8 41.1 40.9 41.1 41.4 41.3 41.2 41.2 r40.9 40.0
Knitting mills__.__._.____ 37.0 39.2 38.9 39.2 38.7 38.1 37.9 38.8 38.1 36.7 35.2
Apparel and other finished textile products
hours._ 36.2 37.6 35.7 37.3 36.9 36.5 36.9 37.5 37.4 36.5 5. 4
Men’s and boys’ suits and coats. ... .. do.... 36.9 37.7 35.4, 37.9 37.9 37.7 37.6 38.0 38.6 r37.5 r36.3
Men’s and boys’ furnishings and work
clothing. . . hours. . 36.1 38.0 37.4 38.3 37.7 37.0 37.0 37.4 37.9 r37.0 35.4
‘Women'’s outerwear._.___. d 34.7 36.2 32.2 34.7 34.6 35.1 36.0 36,7 35.9 r35.1 34.3
Paper and allied produets..._... 43.3 4.0 44,0 4.0 44.1 4.5 43.8 43.4 43.7 r43.7 43.3
Pulp, paper, and paperboard mills.__do.... 44.0 4.6 4.3 4.5 4.4 4.9 4.7 44.5 44.7 rd44.8 4.7
Printing, publishing, and allied industries
hours.. 38.5 38.9 39.2 39.0 39.2 39.8 38.9 38.4 38.9 38.9 38.7
NeWSPaAPeTS- ..o ccecmeccmcm e maemae do.... 36.6 36.5 36.9 36.8 37.2 38.1 35.8 36.0 36.6 36.8 36.8
Commercial printing_.__..__ ..do.._. 39.6 40.1 40.6 39.9 40.1 41.0 40.6 39.4 40.3 40.0 39.7
Chemicals and allied products do.... 41.2 41.6 41.8 42.0 42.0 42.1 42.0 41.8 41.9 41.8 r41.7
Industrial organic chemicals... do_.__ 40.7 40.7 40.8 40.9 41.2 41.2 41.0 40.8 41.2 741.3 41.3
Products of petroleum and coal. _do___. 41.6 40.6 41.7 41.6 41.2 41,2 41.0 40.6 40.6 rd1.2 40.9
Poetroleum refining.__.___._. --do.__. 41.0 39.4 41.2 41.1 40.7 40.7 40.7 40.2 40.2 r40.9 40.5
Rubber products....—-.....- s 1, T 41.2 41.8 41,9 41.9 4.5 41.6 40.4 38.9 40.0 r40.0 41.3
Tires and inner tubes..__. _do.... 40. 4 40.8 40.9 40.2 40.1 39.9 38. 4 35.5 37.6 r37.0 39.2
Leather and leather products.. 38.1 39.2 38.1 37.8 37.5 38.3 38.7 39.2 38.4 r36.5 r35.6
Footwear (except rubber).____ 37.7 38.8 37.6 36.7 36.0 37.4 38.3 38.8 37.9 r35.4 34.2

tRevised.  » Preliminary.

tRevised series. See note marked ‘1" on p. 8-11. The adjusted manufacturing employment index was further revised in the November 1950 SURVEY; revisions for January 1939-August
1949 are available upon request. Revised data for 1919-50 for the manufacturing production-worker payroll index are shown on p. 28 of the July 1951 SURVEY. §Total includes State engi-
neering, supervisory, and administrative employees not shown separately.



September 1951 SURVEY OF CURRENT BUSINESS S-13
Unless ot‘;nedrwise stated, ststisti}fs throu%)h 1950 1951
1948 and descriptive notes are shown in the B N R R
1949 Statistical Supplement to the Survey | July | August Sn%gim October N%vee;m Dg‘;‘;m January F:I:;u March | April May June July
EMPLOYMENT AND POPULATION—Continued
LABOR CONDITIONS—Continued
Average weekly hours per worker, etc.t—Continued
Nonmanufacturing industries:
Mining:
Metal __.___ 41.1 41.9 42.2 43.9 3.0 3.9 43 43.7 43.3 r44.0 r44.3
Anthracite_ __.__ 34.8 33.2 34.5 37.2 310 32.8 35.9 30.2 23.1 r21.6 30.1
Bituminous coal 34.6 35.5 3 36.4 38.5 6 3.1 33.6 733.9 33.4
Orude-petroleum and natural-gas production:
Petroleum and natural-gas production
hours.. 41.6 40.3 40.5 41.4 40.6 40.2 40.6 40.5 40.6 41.2 40.8
Nonmetallic mining and quarrying_____ do__._ 44.6 45.2 451 45.8 4.9 43.5 43.3 42,0 43.6 45.0 45.8
Contraet construction.._________.____ d 37.9 38.6 37.7 38.5 38.0 37.3 37.1 35.7 36.3 737.4 38.3
Nonbuilding construction - 41.5 42.7 41.5 42.5 40.9 40.2 39.4 37.7 38.5 r40.3 r41.6
Building construction.. .. 36.9 37.6 36.7 37.4 37.3 36.7 36.7 35.3 35.8 36.8 r37.5
Transportation and public utilities:
Local railways and bus lines.______.___. do._.. 45.1 44.8 45.1 45.3 45.6 46.3 45.9 46,0 45.7 r45.9 r46.3
Telephone . . do____ 36.4 39.3 39.6 39.4 38.0 39.1 38.9 39.2 38.9 38.7 38.9
Telegraph____ . do____ 45.0 45.0 44.6 44.8 44. 4 44.8 44.5 4.7 44.6 44.6 45.4
T Gas and electric utilities. __.__.__._.___ do___. 41.6 41.5 41.6 41.8 41.8 42.0 41.8 42,0 41.5 r41.5 r41.6
rade:
Wholesaletrade. ... . ________ do.... 40.9 40.9 40.7 40.9 40.8 41.2 40.8 40.6 40.6 r40.6 r40.8
Retail trade:
General-merchandise stores__..__.__._ do.__. 37.7 37.4 36.4 36.3 36.0 38.2 36.7 36.3 35.8 35.9 35.5
Food and liquor stores.._....._..._____ do___. 41.5 41. 5 40.4 40.0 40.0 40.3 39.9 39.5 39.3 39.6 39.7
Automotive and aceessories dealers__do-___ 45,7 45.6 45.6 45.9 45.8 46.0 45.7 45.5 45.4 r45.5 r45.5
Service:
Hotels, yeal‘-round_ 43.8 44.0 43.8 44.0 43.6 43.9 43.4 43.2 43.3 r43.3 43. 4
Laundries. ... .- 41.5 40.6 41.3 41.0 40.8 41.2 41.0 40.5 40.9 r41.1 41.3
Cleaning and dyei 41.4 40.0 41.6 41.0 41.2 41.1 41. 4 40.1 40.2 r42.4 43.1
Industrial disputes (strikes and lock-outs):
Beginning in month:
Work stoppages.- ... number. _ 463 635 521 550 329 218 400 350 350 350 400 375 425
Workersinvolved. . . ... thousands... 224 346 270 197 200 61 185 220 140 165 150 190 250
In effect during month:
Work stoppages_ -« oo cemoo ool 732 918 820 801 605 423 550 550 550 550 580 560 600
Workersinvolved. ._.____ thousands. . 389 441 450 330 308 114 215 300 280 235 250 260 320
Man-days idle duringmonth_______________ 4 2,750 2, 666 3, 510 2, 590 2, 050 912 1,200 1,700 2,300 1, 850 1,750 1, 600 1,750
Percent of available working time __._ .39 .32 .48 .32 .27 .12 15 .25 .29 .25 .22 .21 .23
U. S. Employment Service placement activities:
Nonagricultural placements. . __.__.__ thousands. . 486 624 618 612 515 421 486 438 513 552 610 585 586
Unemployment compensation:
Initial claims.__._.__..__.. 971 641 558 720 907 1,051 1,080 770 719 983 908 1,118 1,086
Continued claims 5,115 4,424 3,203 3,141 3,520 3,873 4,923 3,845 3,627 3, 534 3,977 3,704 4,042
Benefit payments:
Beneficiaries, weekly average . ___________ do. 1,158 983 806 652 734 832 983 883 807 740 773 821 748
Amount of payments__.._.___.____ 99, 714 89, 681 64, 458 57, 533 62, 389 66, 969 91, 560 71, 369 71, 584 62, 294 70,799 68, 780 65,917
Veterans’ unemployment allowances:
Initial claims 13 9 5 4 b 5 4 3 2 1 1 1 1
Continued claims____ 112 92 55 30 24 25 27 19 15 9 6 5 5
Claims filed during last we 25 19 10 6 5 6 6 5 3 2 1 1 1
Amount of payments_____._._._____ 2,209 1,988 1,126 629 487 464 564 391 315 197 146 a7 105
Labor turn-over in manufacturing establishments:
Accession rate._.monthly rate per 100 employees. . 4.7 6.6 5.7 5.2 4.0 3.0 5.2 4.5 4.6 4.5 4.5 r4.9 4.2
Beparation rate, total ______________________ do___. 2.9 4.2 4.9 4.3 3.8 3.6 4.1 3.8 4.1 4.6 4.8 4.3 748
Discharges_ .. _._._.._.. ..do____ .3 .4 .4 .4 .3 .3 .3 .3 .3 -4 .4 T4 ».3
Lay-offs. -.do____ .6 .6 .7 .8 L1 1.3 1.0 .8 .8 1.0 rl.2 r1.0 ?1.7
Quits__________________.__ _do__._ 1.8 2.9 3.4 2.7 2.1 1.7 21 2.1 2.5 2.7 2.8 r2.5 ?2. 4
Military and miscellaneous._____.___.___ do.._ .2 .3 .4 .4 .3 .3 .7 .6 .5 .5 .4 .4 » 4
WAGES
Average weekly earnings (U. 8. Department of
abor):
All manufacturing industries dollars._ . 59. 21 60.32 60. 64 61.99 62.23 63. 88 63.76 63.84 64. 57 * 64.70 64. 55
Durable-goods industries_.. do___. 63. 01 64.33 65.14 66.39 66. 34 68. 32 67.65 68.18 69. 30 7 69. 68 69.39
Ordnance and accessories._ do 64. 92 66.12 67.41 68.64 70.53 68.34 69. 55 70.92 72.71 r 70.97 r72.29
Lumber and wood products (except fumlture)
dollars_ 56.27 58. 30 57,84 58. 83 57.03 57.59 55.73 56.13 55. 58 r 58. 55 r 59. 20
Sawmills and planing mills_________.. do____ 55.95 57.95 57.69 58, 56 56. 53 56. 83 54.84 55. 30 55.06 » 58.49 * 58,94
Furniture and fixtores_.______ _do..__ 52.03 54.87 55, 42 56. 27 56. 87 56.77 56. 93 58.15 58. 67 r 56. 96 r 56.34
Stone, clay, and glass produets. . Z.do___. 58. 57 59. 40 60. 88 63.11 83. 66 63. 60 63. 48 63.15 64. 53 r 65,09 r 64,80
Glass and glass products.___ 60.24 59.10 61.31 65. 66 67.03 65. 89 66.10 65. 04 66. 17 r 66. 91 r 65. 69
Primary metal industries. .. ..____ ~do_ 66. 95 67.36 69. 10 69. 81 70. 14 74.36 74.42 73.12 75. 11 r75.70 r74.93
Blast furnaces, steel works, and rollmg mills’
dollars... 67.83 67.37 69. 30 68.87 69.03 75.21 76.41 74.16 77.35 r77.92 r76.73
Primary smelting and refining of nonferrous
metals________________ . ____ dollars.._ 62.83 63.15 64.44 66. 40 67.73 69, 47 70.67 69.18 69. 14 70.18 70. 06
Fabricated metal prod. (except ordnance, ma-
chinery, transportation equipment)
dollars. . 62. 55 64.79 65.72 66. 66 66. 20 68.26 67.80 68.18 69. 55 7 69. 51 69. 22
Heating apparatus (except electrical) and
plumbers’ supplies________ dollars. _ 63.28 65. 53 66. 83 68. 09 67.27 68.88 68.85 69. 60 70. 89 * 70. 22 r 69. 63
Machinery (except electrical) - do_... 66.35 67.98 68.94 71.00 72.03 74.20 74.47 75.08 76. 43 r76.78 76.34
Electrical machinery ... .__._____.__. do.__. 59.44 60.15 61.48 64.12 64.33 65. 15 64.42 64. 80 65.34 r 5. 58 7 66. 52
Transportation equipment___..____.__. do._.. 71.71 72.87 72.39 73.02 71.78 75.18 72.06 74.05 75.73 r74.81 r74.81
Automobiles__.__________ 74.35 75.21 73.81 75.21 72.76 76. 28 71.48 74.29 76.13 7 74. 52 r74.52
Aircraft and parts. 66. 54 68. 94 71.18 70.18 71.78 75.08 76.78 75. 86 77.35 r77.13 r77.26
Ship and boat building and repairs_..do___. 64. 20 64. 84 62. 89 62.89 64.47 66. 67 64. 24 68. 80 68.78 7 68.31 68.31
Railroad equipment 64. 40 65. 29 68.72 69. 04 69. 51 72.52 72.41 71.16 75.13 7 76.36 7 76. 55
Instruments and related products. - 58. 98 61.13 63. 58 64.77 65. 47 66.75 65.79 67.06 67.64 r 68. 55 r 68,41
Miscellaneous mfg. industries. ___._.._. 52.47 54, 87 64.04 56. 98 57.01 57. 50 57.37 58. 41 58.18 r 58.03 r 57.43

r Revised. » Preliminary. tRevised series. See note marked ““t”’ on p. 8-11.




S-14 SURVEY OF CURRENT BUSINESS September 1951

1950 1951
Unless ot‘}xgrwme stated, statlst;lcs throt:ih
1948 criptive notes are shown in the ~ N R Febru- ]
1949 Statistionl Supplement to the Survey | July | August Sepvi;m October N%x;erm D%ngl January gr§u March | April May June July

EMPLOYMENT AND POPULATION—Continued

WAGES—Continued

Average weekly earnings, etc. t—gon%}nueg
— 1
Alxlq?rfélﬁlrf;ﬁ?el-?ﬁ&? gxlzlsggltisles..(_)?. .??...dollars._ 54.73 55. 85 55.30 56. 58 57.19 58.44 58.53 58.32 58.40 r 58.16 r 57.97

i 56. 94 56.19 56.36 56.83 58.08 59.85 60.11 59. 04 59.12 r 59. 66 r 60. 44

Food and kindred products.....--——--80-| 5031 | s782| 6259 e12i| esd0| eo02| esss| 60.25| ere| re2er| 670
Dairy products........--—-o-vemenv do._..| 5721 56. 57 56.81 56. 74 56. 62 57.68 59.09 59.45 59.98 | r59.67 | r60.93
Canning and preserving.......co-..- do._-. 47.73 47.91 47.18 49,05 48.06 46. 82 49.41 49,84 48.64  50. 39 r 49,16
Bakery Products_ . oo-ooommoooememmon do.__.| 53.88 54,34 53.85 54.19 54, 47 55.04 54.68 55.49 55.32 | r56.37| r56.98
BOVOTAZES . - _ . oo eee do._._ 7111 68. 39 67.86 68,14 67.81 68.78 71.61 71.13 72.35 | r71.97| r74.27
Tobaceo Manufactures. - .ooooo—oooooo- do._._ 42.12 43.37 42,02 41,21 42. 45 43.72 44.12 43.17 42.03 r 42 58 r42.42
Textile-mill produets.. .. ... do.... 47.27 49. 33 49.98 52.58 53.19 53.57 53,59 53. 94 53.34 r 52,87 r 51. 40
Broad-woven fabric mills__ _,do,,__ 47. 52 49.29 49. 90 53.17 53.68 54.36 54.39 54.22 53.72| r53.95 52. 96
Knitting mills 42.77 45. 67 45, 63 47.67 47,91 47.24 47.94 49.24 48, 54 r 46.76 r 44,88
Apparel and other finished toxtile pmg(%(lggis__ 43.22 46. 06 43.09 45. 51 44, 50 45.88 47.42 48.38 47.27 r44.97 7 43.65
Men’s and boys’ suits and coats______ do.... 49.22 51.08 47.75 51.77 52.57 55.57 55.23 56.32 57.13 r 54. 90 r 53. 00

T.

M&’Stilﬁgl boysmmmhmgsa _rf%of‘f;(;s‘f. 35.34 37.43 37.18 38.38 38.53 38.59 39.11 30.68 40.17 | +38.96 37.24
‘Women’s outerwear. __ _..do.... 49.62 54. 01 46. 43 50. 94 48.37 51.84 55.01 56.08 52.49 r48.37 r47.37
Paper and allied produets... ... do.... 61. 36 62. 74 63.10 63. 27 64. 92 66. 44 65. 96 65.36 66.16 | 6638 65. 90
Pulp, paper, and paperboard mills.._do. .. 65.74 66. 99 66. 89 67.20 69. 00 70. 63 70. 89 70. 49 70.80 | r71.37 71. 21
Frinting, publishing, and allied indu gﬁgrs_ ] 72.30 73.17 74.48 74.22 74.52 76. 42 74.22 74.23 75.74 75.78 | r75.74
NewspPaDers. oo oo coccooocaaamnes do__..l 7920 78.84 81.11 81.07 82,29 85, 42 79.12 79.96 82.13 82. 08 83.70

Commercial printing.._..__._. _do.__. 71.95 72,38 73. 61 73.78 73.42 75. 60 74. 58 73. 24 75.52 74.76 r 74,52
Chemicals and allied products . 3 .
Industrial organie chemiecals___

) - ~do._.. 76.09 73.73 76.71 77.71 78.32 78.32 78.58 78.44 78.931 r81.33! r81.43
Prrggtl;ggngzlepgrrlg‘iﬂ:g?f‘.n.?.cf%l.___ .go..-. 78.93 75.29 79.72 80. 93 81. 64 81.03 82.95 81,28 81.80 | r84.87| rs4.03
Rubber produets._________..___... _do____ 65. 59 66,25 66, 58 66.29 66. 52 68.76 66.78 63.37 65.88 | r65.96]| r68.48

Tires and inner tubes_______ do.__{ 7522 76.01 75. 46 73.12 73.70 76. 21 73.69 66.95 71.40 ) r70.15 ] r75.54

Leather and leather products._ .do__.. 44.73 46. 49 45.72 46.04 45.94 47.26 48.30 49, 43 48.73 1 r46.65| r45.64

Footwear (except rubber).___._____.. do.... 42.53 44.39 43.32 42.76 42,23 44.02 45.88 46, 99 46.43 | r43.851 r42.10
Nonmanufacturing industries:

Mll\rfﬂrrtlgl..__. ........ 64.48 66. 38 69. 84 69.92 73.53 74.33 73.46 72.83 r74.62 r75. 13
Anthracite_ 68. 59 65. 77 68. 45 75.59 60. 85 65.14 71.33 66. 65 50. 68 7 47.10 66. 67
Bituminous 69.68 71.04 71.92 72.99 73.27 7.7 76.63 75.67 74.66 r75.63 r73.95
Crude-rietrolemg ! d g

Petroleum and natural-gas pro e lggllars.. 75. 59 21, (7)1 '(75?5 47 77.67 76. 2% gg ig 'é(li 82 ’é’é ;57; nggi’ r 8(5). gg r76.03
N etalic mining and quarrying._.__ do.... 60.92 1, . 51 64.03 63.3 A . A 5 r 65, r67.42
Con%?ane]t constructioil?...?__-_rz._g. d 74.06 75.96 75.89 77.92 77.52 77.36 77 61 75.47 76,99 r79.36 r 81. 46

Nonbuilding construction.

Building construction
Transportation and public utilities:

Local railways and bus lines

Telephone 54.96 54.71 55,80 56,18 54,04 56. 30 56.41 57.58 56. 52 56.12 56. 44
Telegraph 64.13 63.99 64. 49 64.74 64,25 65. 05 64. 57 64, 86 64. 63 64.40 65. 92
Gas and electric utilities 66, 52 65. 65 67.35 67.93 68. 68 71.31 71.18 71.36 70.14 7 70.38 r70.97
Tra
Wholesa]e L2 7: s L- 61.10 60. 90 60. 93 61.68 61.98 63.49 63. 44 63.62 63. 62 7 63.95 r64.18
Retail trade:
General-merchandise stores._.______. do-... 37.32 37.06 36.11 36.01 35.24 37.02 38.02 37.43 36. 44 r35.98 36.71
Food and liquor stores__________ _do__.. 53.37 53.04 52,12 51.80 52.40 52.91 53.15 52.69 52.62 r 53.18 r 53. 63
Automotive and accessories dealers.._do_... 63.71 63. 66 63. 52 63. 94 63.07 63. 53 64.48 65. 16 65.29 r 66. 34 r66.75
Finance:
Banks and trust companies.._._..__._. do.... 46.34 46.36 46.75 47.78 48.18 48, 66 49.28 49. 55 49,70 r 50.08 49,97
Service:
Hotels, year-round 33.51 33.92 34.30 34.67 34,74 35.16 34.89 35. 04 34. 68 r34.90 34. 98
Laundries ..___.__..____._____ . 35.61 34.83 35.93 35.79 35.86 36.38 36.70 36.25 36.85 | r37.32 37.83
Cleaning and dyeing plants_____.______ do.... 42,02 40.16 42.56 42.15 42.23 42.29 43.35 41.78 44.14 44,90 45.86

Average hourly earnings (U. 8. Department of
Labor):}

Al manufacturing industries 1. 462 1. 464 1. 479 1.501 1.514 1.543 1. 555 1. 561 1.571 r1,. 578 1. 586 r 1. 601 » 1. 588
Durable-goods industries. _ 1. 533 1. 539 1.562 1.577 1.587 1.619 1.630 1.639 1.654 r1.659 1. 664 r 1. 684 »1.681
Ordnance and accessories__ 1,524 1.552 1.564 1.589 1. 625 1. 608 1.656 1. 661 1.687 1. 662 r 1. 685 r 1. 690 »1.728
Lumber and wood products (e
tUre) . e . 1.369 1.388 1,404 1.404 1.391 1.301 1.376 1.386 1.369 r1.424 r1.437 r1.476 »1.476
Sawmills and planing mills_. 1.368 1.383 1. 407 1.401 1,389 1.386 1.371 1.386 1.373 r1,423 r 1,441 1.480 1 . ____
Furniture and fixtures________ 1. 269 1.282 1.301 1.321 1. 335 1.342 1.362 1.378 1.387 r 1.386 1.391 r1.384 »1.391
Stone, clay, and glass produects.. 1.432 1.428 1. 467 1.485 1. 505 1. 507 1. 526 1. 529 1.540 1. 546 r 1. 554 r 1. 561 »1.570
Glass and glass products._ ... 1.525 1. 485 1.572 1. 586 1.623 1. 607 1.628 1.614 1.614 r 1,630 r 1.630 1.634 [ _.____
Primary metal industries .do. 1.645 1. 639 1. 669 1. 666 1.678 1.758 1.789 1.779 1,797 r1,758 r1.797 r1.833 »1.818
Blast furnaces, steel works, and ro hng mills
dollars__ 1.700 1. 680 1.724 1.688 1. 692 1.830 1.882 1.854 1.873 r1.873 r1.867 1,931 ...
Primary smelting and refining of nonferrous
metals_ ... __. _____ ... dollars_ . 1.559 1.544 1.564 1. 600 1.652 1. 666 1.703 1.675 1.674 1.675 1. 680 1.694 ...
Fabricated metal prod. (except ordnance, ma-
chinery, transportation equipment)
dollars.__ 1,522 1. 539 1.561 1.576 1. 580 1.610 1.622 1.635 1.652 r 1. 655 1. 656
Heating apparatus (except electrical) and
plumbers’ supplies__.._.__.._.__. dollars. . 1. 536 1. 564 1. 580 1, 606 1.617 1.636 1.663 1.677 1.692 r1.692 r 1. 600
Machinery (except electrical) . _do.... 1. 595 1. 607 1. 626 1. 655 1.675 1. 698 1.716 1.726 1.745 r 1,749 1,751
Electrical machinery......____.________ do.... 1.464 1.467 1.485 1.523 1,539 1.555 1. 556 1. 569 1. 582 r 1,588 r 1. 603
Transportation equipment_____..._____ do.___ 1.728 1.735 1.770 1.781 1,790 1.816 1.806 1.815 1.838 r1.829 * 1,829
Automobiles.._._.____.. 1. 766 1.778 1.818 1.830 1.842 1. 865 1.847 1. 862 1.889 r1.877 r1.877
Aircraft and parts 1.615 1. 626 1. 667 1.675 1.693 1.734 1.757 1.752 1.762 r 1. 7556 r 1. 760
Ship and boat building and repalrs_.do.___ 1.685 1. 654 1. 642 1.642 1. 666 1.671 1. 660 1.703 L7711 r1.712 1.712
Railroad equipment.________________ 1.647 1. 653 1.701 1.726 1.729 1.773 1,766 1,744 1.829 r 1, 864 r1.858
Instruments and related products 1.442 1.466 1.496 1.524 1. 544 1. 567 1.574 1. 589 1. 599 r 1,613 r1.621
Miscellaneous mfg. industries.__. 1.302 1.319 1.331 1,347 1.351 1.379 1.389 1.404 1.402 r 1. 405 r1.411
Nondurable-goods industries._ 1,375 1.374 1.379 1.404 1,419 1.443 1. 456 1. 458 1.460 r 1.465 r 1,475
Food and kindred product 1.346 1.341 1.342 1.366 1.386 1.415 1.438 1.440 1.442 r1.448 r 1,453
Meat products_____. 1.419 1.423 1. 501 1. 501 1. 509 1. 547 1. 538 1. 510 1.525 1, 527 1. 537
Dairy products. . _.... 1.263 1.257 1.271 1.275 1.284 1.302 1. 340 1.348 1.351 r1.347 r1.345
Canning and preservin; 1.153 1.180 1. 148 1.211 1.245 1,252 1. 290 1.292 1.207 r 1,302 r1. 287
Bakery products__..__ 1.292 1.300 1.307 1. 309 1.319 1.323 1,324 1.337 1.333 r 1.355 r 1,360
Beverages 1. 681 1. 656 1. 647 1.662 1.658 1.694 1.738 1.765 1.769 r1.777 r1.794

rRevised. » Preliminary. tRevised series. See note marked “{’’ on p. S~11.



September 1951 SURVEY OF CURRENT BUSINESS S-15
Unless otherwise stated, statlsti::s throuih 1950 1951
1948 and descriptive notes are shown in the R N ) N
1949 Statistical Supplement to the Survey | July | August | S%P%™" | October Novem Decem- | sanuary F:E);u March | April | May June July
EMPLOYMENT AND POPULATION—Continued
WAGES=Continued
Average hourly earnings, etc. t—Continued
All manufacturing industries—Continued
Nondurable-goods industries—Continued
Tobacco manufactures. .. __..._._._. dollars. . 1.087 1.098 1.072 1.076 1.123 1.124 1. 140 1.139 1142 r1.157 1.159 | r1.178| »1.189
Textile-mill products ______ __do.__. 1.212 1.218 1.228 1.295 1.307 1.313 1.320 1.322 1.317 r1.325 r1.327 r1.324 »1.318
Broad-woven fabric mills. _do_... 1.203 1.208 1.214 1. 300 1.306 1.313 1.317 1.316 1.304 r1,.319 1.324 1.320 ...
Knittingmills. ... __________._ do.. 1.156 1.165 1.173 1.216 1.238 1.240 1.265 1. 269 1.274 r1.274 | r1.275 1.269 oo o_.
Apparel and other finished textile products
dollars. . 1.194 1.225 1.207 1.220 1.206 1.257 1.285 1.290 1.264 r1,232F r1.233 r1.247| »1.278
Men’s and boys’ suits and coats..._.. do.__. 1.33¢ 1.355 1.349 1.366 1.387 1.474 1.469 1.482 1,480 r 1. 464 r 1. 460 1,470 |occocnnooo
Men’s and boys’ furnishings and work
elothing ... .. ... dollars. . . 979 . 9085 . 994 1.002 1.022 1.043 1.057 1.061 1. 060 1.053 1. 052 1.056 | __.______
‘Women'’s outerwear.._ _do____ 1. 430 1.492 1.442 1.468 1.398 1.477 1.528 1.528 1.462 r1.378 r1.381 1.406 p.___.____
Paper and allied produe do.... 1417 1. 426 1.434 1.438 1.472 1.493 1. 506 1. 506 1.514 1.519 15221 r1.525| »1.528
Pulp, paper, and paperboard mills__.do_ 1. 494 1. 502 1.510 1. 510 1. 554 1.573 1. 586 1. 584 1,584 r1.593 1. 593 1599 |- __
Printing, publishing, and allied indastries”
dollars__ 1.878 1.881 1.900 1.903 1.901 1.920 1. 908 1.933 1.947 10481 r1.957| r1950 | »1.963
NeWSPAPOTS- - oo o e e memcmcm e me e do__.. 2.164 2.160 2.198 2.203 2.212 2. 242 2.210 2.221 2, 244 2. 255 2.277 2.264 {_______.___
Commercial printing.___.. ..do.___ 1.817 1. 805 1.813 1.849 1.831 1.844 1.837 1. 859 1.874 1. 869 r1.877 1,185 | oo __
Chemicals and allied products. . _do____ 1. 529 1.526 1.535 1.537 1. 560 1.578 1.595 1. 607 1.612 1,623 1.634 1.649 » 1. 660
Industrial organic chemieals..____..__ do__.. 1.622 1.618 1. 655 1.662 1.683 1,693 1.710 1.722 1.727 r 1,739 1.743 1761 . ____
Produets of petroleum and coal_.______ do.__. 1.829 1.816 1.841 1.868 1,901 1.901 1.941 1,932 1.044 1 r1.074 | r19911 r1.998| »2.025
Petroleum refining_________ ..do____ 1.925 1911 1.935 1.969 2.006 1.991 2.038 2.032 2.037 r2.075 r2.097 2.103 |-o_____
Rubber ptoducts ..... ..do.__. 1. 592 1.585 1. 589 1.582 1.603 1. 653 1.653 1.629 1.647 r 1. 649 r1.658 r 1. 690 »1.718
Tires and inner tubes__ _do.__. 1.862 1.863 1.845 1.819 1.838 1.910 1.919 1.886 1,809 | r1.806| ri1.927 1.983 | ..
Leather and leather produ _ _do.__. 1.174 1.186 1. 200 1.218 1.225 1.234 1.248 1. 261 1. 269 r 1,278 r1.282 r1.279 »1.272
Footwear (except rubber)____.____.__ do.._. 1.128 1.144 1.152 1.165 1.173 1,177 1.108 1211 1.225 | r1,283| r1.231 1.232 [
Ntl)\}ll.mgnufacturing industries:
ining:
Metgl 1. 537 1. 539 1.573 1.591 1.626 1.675 1. 701 1. 681 1.682 r1.696 r 1. 696
ADNthracite. - oo cememocomomceccmaeee e 1.971 1,981 1.984 2.032 1.963 1.986 1.987 2. 207 2.194| r2.185 2,215
Bituminous coal e 2.014 2.001 2.026 2.022 2.013 2.020 2.038 2.219 2.222 r2.231 r2.214
Crude-petroleum and natural-gas produetion: .
Petroleum and natural-gas production
dollars._. 1.817 1.762 1.814 1.876 1.877 1.880 1.894 1. 905 1.889 r1.049 r1.037
Nonmetallic mining and quarrying_.._. do.._. 1. 366 1. 366 1.385 1.398 1.410 1.428 1.431 1.447 1.462 r1.464 r1.472
Contraet construetion. ... 1.954 1.968 2.013 2.024 2.040 2.074 2.092 2.114 2,121 | r2.122| r2.127
Nonbuilding construction. 1.776 1.791 1.828 1.827 1.844 1.880 1.896 1.915 1.927 r1.042 r1.935
Building construction 2.006 2.021 2. 067 2.082 2.093 2.120 2.135 2.157 2.163 r2.167 r2.175
Transportation and (f)ublic uti]
Local railways and bus lines 1,496 1.492 1.495 1.496 1.497 1.511 1.530 1. 536 1,541 r1.545 r 1. 551
Telephone 1.395 1.392 1.409 1.426 1.422 1.440 1.450 1. 469 1.453 1. 450 1.451
Telegraph______ 1.425 1.422 1. 446 1.445 1.447 1.452 1. 451 1. 451 1.449 r1.444 1. 452
o Gas and electric 1.599 1. 603 1.619 1.625 1.643 1.670 1.690 1.699 1.690 | r1.696| r1.706
rade:
‘Wholesale trade 1.494 1.489 1.497 1. 508 1.519 1. 541 1. 555 1. 567 1.567 1. 575 1.573
Retail trade:
General-merchandise stores._________ . 990 .991 . 992 .992 .979 .969 1.036 1.031 1.018 r1.030 1.034
Food and liquor stores 1.286 1,278 1. 290 1.295 1.310 1.313 1.332 1.334 1.339 r1.343 r1.351
5 Automotive and accessories deal 1.354 1.396 1.393 1.393 1.377 1.381 1411 1.432 1.438 r1.458 r 1,467
ervice:
Hotels, year-round . 765 .77 783 .788 795 . 801 .804 811 . 801 . 806 .806
Laundries______ .858 .858 .870 .873 .879 .883 . 895 . 895 . 901 . 908 . 916
Cleaning and dy 1.015 1.004 1.023 1.028 1.025 1.029 1.047 1.042 1.051 1.059 [i!
Miscellaneous wage data:
Construction wage rates (E
Co_mmon labor. 1.538 1. 585 1. 593 1.595 1.595 1,608 1.615 1.629
Skilled labor___ 2.524 2. 604 2. 615 2.619 2.619 2.629 2. 648 2.688
Farm Wage rates,
terly)® o eeeaees .73 ¢ I IS .82
Railway wages (average, class 1. 579 1,716 1.725 L7501 oo
Road-building wages, common lab 1.20 128 . 1.24
BANKING
Acceptances and commercial paper outstanding;
Bankers’ acceptances. _.._.._.._...__. mil. of dol_. 3356 374 397 383 383 304 453 470 479 456 417 r 425 380
Commerecial paper- - oo ... do.._. 259 286 308 312 325 333 356 369 381 387 364 331 336
Agricultural loans outstanding of agencies super-
vised by the Farm Credit Administration:
Total . e mil. of dol.. 1,861
Farm mortgage loans, total.__________.___ do__ 989
Pederal land banks, do —— 946
Land Bank Commissioner. do 43
Loans to cooperatives do 350
Short-term credit. - --do.. 519 522
Bank debits, total (141 centers) .. _.do.___] 98,500 | 115490 |r 110,107 | 111,974 | 110,132 | 125,435 #101,437 | 120,112 | 114,808 |~ 116,572 | 120,608 | 110,756
ew York City._............ Tdollll| 38,757 | 50,067 [ 44,010 | 43,837 | 43,740 | 62,590 39,067 | 53,171 | 45477 | 45375 | 48,588 | 43,224
Outside New York [0} 12 do.... 59 752 65,423 | r 65,197 68,137 66, 392 72,845 ’ 62 370 75 941 69,421 | 71,197 72,110 67, 532
Fiieral Iiesel;ve banks, condition, end of ullonftg . 13 504 44040 "
ssets, total .. ____.________ mil, of dol.. 3 , 45, 604 44,826 45, 4: 47,172 47,738 47,368 47,978 46, 883 4
Reserve bank credit outstanding, total...do....| 18,466 | 18,820 | 20,340 | 19,798 | 20,638 | 22216 ] 23,051 23,188 | 24150 23, 560 gﬁ Wl weh| o 03
Discounts and advances_...___.______._ do_.__ 219 82 72 116 161 67 798 308 275 283 529 ""53 " or7
United States Government securities___do____| 17,969 18, 356 19, 572 19, 252 19, 693 20,778 21, 484 21,881 22,910 22,742 22, 509 22,982 23,078
Qold certificate reserves. ... do 22,389 | 92,235 22,045 21,798 | 21,458 | 21,160 | 20,852 | 20,567 | 20,567 | 20,508 | 20,514 | 20,504
Liabilities, total_......._. 44,049 | 45604 | 44,826 | 45448 | 47,172 47,738 | 47,368 | 47,078 | 46,883 | 47,174 | 47,634 | 47,547
Deposits, total 17,012 | 19,197 | 18,398 | 18,682 | 19,810 | 20,998 | 20,704 | 21,450 | 20,748 | 20,381 | 20,508 | 20,606
Member-bank reserve balances_ 15,989 16,709 { 16,514 16, 763 17,681 18,984 | 19,066 | 19,014 | 18,901 18, 536 19, 020 18,863
Excess reserves (estimated)_ 219 888 589 645 1,172 937 700 647 452 330 r 416 » 473
Federal Reserve notes in circulati 22, 947 22,997 23,075 | 23,397 23, 587 23,026 | 23,110 | 23,041 23,143 23,332 23, 630 23,726
ReSErVe ratio.eeeecmoaomoooeooeoeeen 54.8 52. 53.2 51.8 49.4 48.1 4.6 46.2 46.9 46.9 46.4 6.3

r Revised. » Preliminary, {Revised series,

See note marked “§’’ on p. S-11
§Rates as of August 1, 1951: Common labor, $1.637; skilled labor, $2.701.

" *New series. Comparable data prior to January 1048 are not available.




S-16 SURVEY OF CURRENT BUSINESS September 1951

U]iless olgledrwise stated, statist%::s through 1950 1951

048 and descriptive notes are shown in the N .

1949 Statistical Supplement to the Survey | July | August Se}ggerm October N(]);:;m D%cee;:m- January Fgl;;u- March | April May TJune July
FINANCE—Continued

BANKING=Continued

Tederal Reserve weekly reporting member banks,
Dcnnd.iftion, ‘Wednesday nearest end of month:
enosits:
Demsand, adjusted mil. of dol__ 48, 264 48, 995 49, 238 49,471 50, 546 51, 642 51,220 50, 649 49,487 50,163 50,034 49, 916 50, 383
Demand, except interban!

Individuals, partnerships, and corporations
mil. of dol._| 48,565 49, 368 50,198 50, 445 51, 305 53,518 51, 760 51,813 50,104 50, 257 50, 591 50, 500 50, 860

States and political subdivisions_.___._ do._.. 3,443 3,321 3,245 3,362 3,371 3,393 3,657 3, 640 3,489 3,950 3,857 3, 589 3, 644
United States Government. .. a 1,946 2,390 2,338 1,805 1,624 1,572 1,622 2,588 4,622 3, 520 3,005 4,679 2,673
Time, except interbank, total____..______ 15, 387 15,331 15, 329 15,292 15,242 15,346 15, 250 15,324 15,379 15,338 15,362 15, 539 15, 551

Individuals, partnerships, and corporations
mil. of dol__ 14,613 14, 535 14, 537 14, 513 14, 475 14,578 14, 533 14,495 14, 555 14,477 14, 485 14, 661 14,673
638 663 662 653 642 642 689 703 697 7 746 7 740

States and political subdivisions________ do.... 32 43
Interbank (demand and time) .. Ao | 10,345 10,125 | 10,285 | 11,032 | 10,854 | 12,056 10,818 | 10,783 | 10,384 10,669 | 10,157 10,422 | 11,103
Investments, total . _.._____________________ a 41, 466 41,317 40,265 | 39,850 39,337 39,795 38,039 37,312 37,491 37, 447 36, 941 37,758 37,613

o__..
S. Government obligations, direct and
& ' _mil. ofdol..| 35,496 35,082 33,845 33,535 32, 984 33,204 31,557 30,701 30, 886 30,836 30, 443 31,176 30,997
1,831 2,297 2,30 2,481 2,044 2,470 1,651 1,577 1,933 1,971 1, 769 2,745 2,648
2,134 1, 359 1,156 1,048 Li12e e 1, 585 2,224
24, 513 23, 539 22,426 22,246 22,114 21, 573 21,205 20,830 20, 744 20,715 20, 527 19, 478 19, 442
7,018 7, 887 7,872 7,760 7,702 9, 251 8,701 8,384 8,209 8,150 8,147 7,368 6, 683
5, 970 6, 235 6, 420 6,315 6, 353 6, 501 6, 482 6, 521 6, 605 6, 611 6,498 6, 582 6,616

Other securities

Toans. total Goo| osss1| 27283 | osis02 | 29387 | 30,58 | 31417 | 31541 32180 | 32,707 | 32,661 | 32428 | 32,877 | 32487
Commercial, fndustrial, and aericultoraldo...| 14,022 | 14730 | 15725 | 16476 | 1708 | 17.89] 18120 | 18733 | 19202 | 19186 | 19,048 | 19,220 | 16,124
To brokers gnd dealers n securities. .. 0o 19034 1427| vasr| 13ss| vLenn| Lsm| Lssa| 1498 ] 12| vase| n332| L1309 | 1,300

ther loans for purchasing or carrying securities
P g or carrying securities 676 743 718 728 792 750 754 748 78 727 717 716 700
Real-estate loans. ... 4815 498| 5035 512| 528| 520 520| 5331| s539| 549| 54| 550]| 5585
Touns of banke - 214 358 339 312 377 510 317 12 425 prt 382 523 324

Other loans 5,111 5,439 5,590 5,786 5,845 5,877 5,046 5,910 5,930 5,035 5,928 5,947 5,865
Money and interest rates:a

Bank rates on business loans:t

In New York City ..o pel 2.32 2.51 2.74 2.78
In 7 other northern and eastern cities 2.63 2.87 3.02 3.04
Tn 11 southern and western cities.________ d - 3.13 3.28 3.42 3.52
Discount rate (N. Y. F.R. Bank)_______ - 50 1.75 1.75 1.75 1.75 1.75
Federal land bankloans__________.________ do 4.08 4.08 4.08 4.08 4.08 4.08
gederal in]germediate credit b;ngiloans 2.00 2.00 2.00 2.06 2.17 2.23
pen market rates, New Yor ty:
‘Acceptances, prime, bankers’, 90 days_.__do____ 1.06 1.16 1.31 1.31 1.63 1.63 1.63 1.63
Commercial paner, prime, 4-6 months____do____ 131 1.44 1.66 1.72 2.06 2.13 2.17 2.31
Time loans, 90 days (N. Y. 8. E)_.__.___ do____ 1.63 1.63 1.63 1.63 2.00 2.00 2.25 2.25
Call loans, renewal (N. Y. 8. E)________.do____ 1.63 1.63 1.63 1.63 2.00 2.00 2.15 2.25
Yield on U, 8. Govt. securities:
3month bills. . oo do__ | L172| L1211} 1315 1367) 17| 1301 1La2| wLseo] Lss| 1499
s 3-5 year taxable issutes_______.__ S do___. 1.45 1.45 1.55 1.64 1.86 12,03 2.04 00
‘Bavings deposits, balance to credit of depositors;
New York State savings banks.. .. imil. of dol._| 1,476 | 11,448 | 11,462 et | 1,635| 11625| 11,68 | 1662 1L710| 11,82
U. S. postal SavINgS. ..o cwoeemeoooeooo. do....{ 3061 3,021 2,991 2,924 2,901 2,877 2,852 2,831 2,88 | »2,785

CONSUMER CREDIT

Total consumer credit, end of month®_mil. of dol__| 18,205 | 18,842 | 19,320 | 19,308 | 19,405 | 20,097 | 19,037 [ 19,833 [ 19,379 [ 19,124 | r19,207 | »19,256 | » 19,133
Instalment credit, tota a 12,598 | 13,009 | 13,344 13,380 | 13,306 13,459 13,252 | 13,073 12,076 | 12,0021 12,920 { »12,9055 | 12,898
Sale credit, total..___.__ - N 7,343 7,613 7,858 7,879 7,805 7,904 7,694 7,521 7,368 7,270 | 7,248 | »7,234| 7,166
Automobile dealers 3,994 4,107 4,213 4,227 4,175 4,126 4,056 3,990 3,946 3,934 3,980 | »4,041 | 74,056
Department stores and mai

)
-order houses

mil. of dol._ 1,081 1,123 1,159 1,170 1,172 1,245 1,201 1,162 1,133 1,103 | £1,084 | 21,055 | »1,018
Furniture stores.._____ . .oooooo_____ a 976 998 1,028 1,019 1,003 1,029 982 956 924 905 890 » 874 » 857
Household-appliance stores. 597 658 702 705 702 710 604 677 655 636 616 » 602 » 590
Jewelry stores...__.__... - 6 727 56 " 5

Al otber retati stores - TITTTIITIITT 95 7 758 53 794 761 736 710 692 * 678 » 662 » 64
Cash loans, total . __.___....______. 5, 255 5,398 5,486 5,510 5,501 5, 555 5, 558 5, 552 5,608 5632 | rs672] »5721| #5732
Commercial banks._ _.do.___ 2,316 2,401 2,462 2,460 2,435 2,431 2,438 2,441 2,476 2,497 2,506 | »2,515| »2492
Credit unions_______ ____do.._. 495 514 524 524 521 525 518 515 517 514 518 » 522 » 524
Industrial banks________ —__do.__ 282 260 295 294 202 291 289 286 286 286 288 » 288 » 288
Industrial-loan companies. . do._ ] 192 197 201 201 200 203 202 202 204 205 207 » 209 » 211

Insured repair and modernization loa:

P il ot dol._ 896 835 844 853 863 864 863 856 853 850 rge0 |  os72| 2834
Small-loan companies._______..___.___ do.__. 995 1,009 1,010 1,026 1,037 1,084 1,090 1,094 1,112 1,119 1,131 »1,151 | #1167
Miscellaneous lenders__________________ do.___ 149 150 150 152 153 157 158 158 160 161 162 » 164 » 166
Charge accounts. . ..o 3, 527 3,636 3,741 3,703 3,739 4,239 4,248 4,010 3,938 3,744 3,793 | »3,804 | 3,743
Single-payment loans® _ 1,133 1,157 1,197 1,250 1,298 1,332 1,352 1,369 1,381 1,392 1,398 | 21,399 | 21,398

1,037 1,040 1,047 1,056 1,062 1,067 1,085 1,081 1,084 1,086 1,096 1,098 | 21,004

9

Service credit

Consumer instalment loans made during the month,
by principal lending institutions:

Commereial banks __._mil. of dol._ 381 387 356 298 257 289 326 296 368 340 » 359 » 356 » 338
Credit UnionS._ . ___ oo do___. 84 88 76 66 64 72 67 64 79 72 » 82 » 86 » 76
Industrial banks_______. ceodo____ 45 46 40 39 34 37 39 35 43 41 » 44 » 44 » 45
Industrial-loan companies. _do____ 32 33 32 28 27 29 28 27 33 31 »33 »35 » 35
Small-loan companies. . ____.___.__.________ do__._ 166 166 149 149 165 234 162 158 207 184 » 198 » 204 » 206

FEDERAL GOVERNMENT FINANCE

Budget receipts and expenditures:

Receipts, total._____._________________ mil. of dol_ . 2,148 3,238 4,842 2,300 3,184 4,474 4,621 4,820 8,811 3,289 4,039 7,603 2,833
Receipts, net. - .do___. 1,881 2, 860 4, 605 2,056 2,851 4,211 4,448 4,257 8,112 2,626 3,146 7,089 2,571
Customs.___. .ooooeios _.do__.. 39 52 47 57 54 54 57 49 59 54 53 48 48
Income and employment taxes Q- _.do___. 1,232 2,108 3,947 1,291 2, 250 3,538 3,538 3,851 7,818 2,423 3,074 6, 611 1,886
Miscellaneous internal revenue. _do____ 737 048 775 808 746 764 853 797 838 690 747 719 722
All other receipts__ .. __..___ _do___. 140 129 73 144 133 117 173 122 96 123 164 223 177
Expenditures, total}______ _do____ 3,013 2,515 3, 520 3,170 3,102 3,742 3,808 3,211 4,058 4,007 4, 517 5, 969 4,739
Interest on public debt.. _.do__._ 271 134 646 229 142 968 514 156 580 253 163 1, 557 232
Veterans Administration __.do_._. 449 r 460 402 460 170 443 472 426 456 427 425 384 435
National defense and related activitiest__do_._. 1,024 1,149 1,037 1,338 1,446 1,510 1,651 1,695 2,057 2, 160 2,396 2,495 | » 2,930
All other expenditures}_ ... ... ..________. do.... 1,269 766 1,435 1,142 1,045 808 1,171 934 965 1,167 1, 533 1, 533 1, 141

r Revised. # Preliminary. 1 Beginning April 1, 1951, includes 134 percent note of March 15,1955, 134 percent note of December 15, 1955, and 21¢ percent bond of March 15, 1956-58.

2 Data reflect a reduction of $1,746,000, representing net investments of wholly owned Government corporations and agencies in public debt securities which were classified as expendi-
tures in July-October. &'For bond yields see p. S-19. tRevised series. Annual averages for 1939-48 on the new basis are available upon request.

§Revised to reflect yields on bills issued rather than on bills announced; comparable data for January 1947-November 1949 are available upon request.

ORevised beginning 1929 to exclude nonconsumer single-payment loans; data prior to October 1949 are available upon request.

Q Revised beginning January 1950 to include employment taxes formerly shown separately.  {Revisions for total budget expenditures (June 1948-January 1949) are shown at bottom of
D.8-14 of the April 1950 SURVEY; those for national defense and all other expenditures (July 1948-February 1949), on p. 5-17 of the September 1950 SURVEY.
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U!il9e:1; ot‘;:;rwme stated, statuti::s throuih 1950 1951

an: esenptlve notes are shown 1n the " - . R

1949 Statistical Supplement to the Survey | July | August | SPI™" | October | Nver- | Docem- | yanuary | FEUrU™ | March | April | May | June | July
FINANCE—Continued

FEDERAL GOVERNMENT FINANCE—Con.

Public debt and guaranteed obligations:
QGross debt (direct), end of month, total
mil. of dol..| 257,541 | 287,874 | 257,216 | 266,687 | 957,077 | 206,708 | 206,126 | 265,941 | 254,907 | 954,727 | 255,003 | 255,222 | 255, 667

)y
Interest-bearing, fotal 256,403 | 255,764 | 254,068 | 254,731 [ 254,887 | 254,282 ] 253,704 | 253,382 | 252,553 | 252,280 | 252,729 252 852 | 253,325
Public issues. ﬂn 222,884 | 223,050 ( 221,572 | 221,101 | 221,156 | 220,575 ] 219,712 | 219,448 219 028 | 218,690 | 218,680 218 198 | 218,618
Special issues_ .- . ... do.... 32,518 82, 705 33, 396 33, 589 33,732 33,707 33,992 33,933 33 525 33, 590 34,049 34, 653 34,707
Noninterest bearing._ ... _..__.____....___ do.... 2,138 2,110 2,247 2, 206 2,189 2,425 2, 421 2, 559 2, 218 2,447 2,364 2,370 2,332
Obligations guaranteed by U. 8. Government,
endofmonth ... mil. of dol.. 16 18 20 22 24 24 18 18 21 21 29 29 28
U. 8. savings bonds:
Amount outstandmg, end of month______ do_.__ 57,655 57, 451 57,473 58, 027 58, 096 58, 248 58, 191 58,133 58, 020 57,938 57,842 57,784 57,733
Sales, series E, F,and G.._._..._....._. do.... 417 350 310 971 436 541 476 386 359 310 205 289 310
Redemptions... . .o .oooeocoin oo do.__. 506 537 475 497 448 509 653 528 560 583 477 475 481

Government corporations and credit agencies:

Assets, except interagency, total._____ mil. of dob. oo 24,102 25,104
Loans receivable, total (less reserves) 12, 769 13,496
To aid agriculture , 684 3,931

To aid home owne; 1,387 1,721

To aid railroads.. 113 108

To aid other industries

2 O]
708 760
6,103 6,116
498 564
Commodities, supp! 1,739 1,764
U. S. Government securities 2,112 2,162
Other securities 3,478 3, 467
Land, structures, and equipment___ 2,931 2,951
All other assets... ——owoe.—. 1,073 1,264
Liabilities, except interagency, total-_.___.do__._ 2,007 2, 500
Bonds, notes, and debentures:
Guaranteed by the United States 19 19
Other._.__..._ 1,108 1,247
Other llabihtles ..... 970 1 234
Privately owned interest 214 24 0 s 268
U. 8. Goverment interest. - —-do.. .. 21,791 21,995 | |- 22,337
Reconstruction Finance Corporation, loans and
securities (at cost) outstanding, end of month,
total__ .. __ ... .mil. of dol., 2,113 2,166 { 21,009 3997 2899 2803 2890 1884 3883 2885 2882 2872 2862
Industrial and com
national defense.__._ . 525 535 518 515 426 436 439 439 447 458 462 463 460
Financial institutions._ ——di 109 108 165 105 103 103 102 99 98 97 95 94 93
Railroads_ .o e do.... 110 110 111 111 108 108 106 106 106 105 104 103 103
States, territories, and politieal subdivisions. do.__. 25 25 24 24 23 23 22 22 20 20 20 19 18
United ngdom and Republic of the Philippines
mil, of dol.. 126 125 118 113 108 97 95 93 87 84 81 75 72
Mortgages purchased . _ ... ... __ do.__. 1,180 1,227 197 394 193 292 290 290 2 89 286 283 282 281
Other108anS. _____.____ .. o do___. 36 36 36 36 36 36 36 36 36 36 36 36 35
LIFE INSURANCE
Assets, admitted:
All companies (Institute of Life Insurance), esti-
mated total____________._________ mil. of dol__| 61,679 61,988 62,370 62, 706 63, 022 63, 699 64,296 64, 539 64,822 65, 156 65, 496 65, 727 66,128
Securities and mortgages. _______________ do. 55, 675 55, 909 56, 224 56, 334 56, 652 57,158 57, 592 57,881 58, 060 58,309 58,759 59,085 59, 437
49 companies (Life Insurance Association of
America), total___.__.______._____ mil. of dol__{ * 54,804 55,078 55, 381 55, 669 55,932 56, 519 56, 886 57,131 57,362 57, 641 57,894 58,091 58,431
Bonds and stocks, book value, total, _____ do_._| 37,804 37,731 37 758 37, 548 37, 522 37,676 37,593 37,577 37,414 37,342 37, 455 37,486 37,574
Govt. (domestic and foreig'nﬁ, total_____do__._{ 15366 15,170 15 045 14, 687 14,414 14, 221 14,064 13,916 13, 514 13,147 13,021 12,741 12,657
U. 8. Government. - _...coecooooon. do__._{ r13,239 13,011 12,839 12, 502 12,218 12,023 11,865 11,718 11,307 10, 927 10, 787 10, 480 10, 417
Publicutility. ..o .. do_..| r9,815 9, 900 9, 943 10, 042 10, 092 10, 187 10,162 10, 225 10, 303 10, 350 10,376 10, 457 10, 503
Railroad ... do._..| r2950 2, 961 2,973 2,988 2, 987 2, 998 3,011 3,005 3,008 3,005 3,017 3,024 3,033
9, 699 9,797 9, 831 10, 030 10, 270 10,325 10,431 10, 589 10, 839 11,041 11,263 11,381
725 712 848 799 789 863 792 977 804 765 751

2, 02 2,036 2,047 2,056 2,067 2,078 2,089 2,107 2,119 2,133 * 2,146 2,156

Real-estate holdings 1,216 1,228 1,244 1, 259 1,278 1,286 1,206 1,304 1,311 1,321 1,323 1,342

Other admitted assets r1,231 1,317 1,346 1,412 1,429 1,457 1,493 1,529 1,495 1, 506 1,450 1,468

Life Insurance Agency Man 1t Association:
Insurance written (new paxd for-insurance):

Value, estimated total. . 2,325 2, 540 2,468 2, 595 2,602 2,973 2,068 2,354 2,463 2,284 2,428 2,295 2,219
Group. ... d 516 349 617 700 881 1,142 333 649 429 316 411 343 334
Industrial_.._. 413 414 411 0 4585 389 395 424 486 466 505 420
Ordinary, total_ __ 1,397 1,777 1,440 1,395 1,356 1,442 1,340 1,282 1, 548 1, 502 1,512 1,477 1,465

New England. ___ 9 8 95 94 106 10 96 93 95
Middle Atlantie .. 312 361 294 320 333 323 336 318 381 369 368 356 346
East North Central__. 284 346 302 299 293 300 281 273 326 322 324 315 320
West North Central 127 169 140 128 120 146 120 114 137 126 133 134 130-
South Atlantie .___... 175 239 177 162 147 162 147 147 173 172 172 166 172
East South Central. 62 84 64 65 60 56 52 49 57 58 58 58 57
West South Central 125 185 135 121 111 129 115 110 143 136 135 138 130
Mountain._.._.__ 51 64 55 48 47 59 45 43 56 53 55 49 51
Pacific. coomao o 165 212 183 158 150 174 139 137 169 166 171 166 164
Institute of Life Insurance:
Payments to policyholders and beneficiaries,
estimated total.._.___..___._ thous. of dol_.| 277,771 | 802,338 { 280,449 | 304,642 { 305,847 | 345,502 ] 370,946 | 304,142 | 366,201 | 336,557 | 338,335 | 338,256 | 307,283

Death claim payments_.____..__.__._._. do.__.| 117,588 | 131,433 | 115,933 | 141,539 | 136,412 | 137,352 ] 157,309 | 129,006 | 153,724 | 146,005 | 149,159 | 142,116 | 135,428

Matured endowments_ . __.___________. do.... 36, 949 38,190 35,834 40, 964 40, 493 39, 566 50, 856 41, 556 47,349 43,726 43,178 42,984 38,234

Disability payments. ... _..__..___._____ do___. 7,462 8, 658 8, 542 8, 282 8, 381 8,222 9, 487 7,959 8, 682 8,831 8, 846 8, 247 8,152

Annunity payments_ _ . _.__._____________ do....} 21,183 21, 090 19,077 21, 056 21, 253 18,131 27, 999 22,573 22, 689 21,715 23, 573 22,512 22, 550-

Policy dividends._._...__..________._...__. do____| 44,147 45,043 48, 456 42,439 43,378 87,922 66, 004 49,887 71,371 57,811 53,330 65,101 48, 788

Surrender values_.___._.__.______________ do.__. 50, 442 57,024 52 607 50,362 55 930 54, 309 59 201 53,161 62 476 58, 309 60, 249 57,296 54,131

" Revised. 1! Less than $500,000.
3 Excludes holdings of the Federal National Mortgage Association; this agency was transferred to the Housing and Home Finance Agency on Sept. 7, 1950,
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FINANCE—Continued
LIFE INSURANCE~Continued
Life Insurance Association of America:

Premium income (39 ¢os.), total__._thous. of dol 442,303 | 477,976 476,122 | 452,453 | 401,850 | 757,908 § 550,671 511,135 591, 532 | 489,571 525,553 | 548,412 | 502,612
Accident and health 34, 50 43,025 38,7 46, 545 43, 806 67, 596 44, 905 49, 579 60, 565 47,472 61, 935 51,957 50,1
Annuities. 67,160 54, 865 48,048 53, 741 64,141 | 180,356 | 106,132 68, 709 71,275 69,653 : 59,088 79, 585
QIOUD - - et ean 35, 432 42,113 30, 101 38, 507 37,849 60, 672 49, 667 44,655 48, 500 43,044 42,184 42,243 44,047
Industrial 61, 966 66, 011 75,080 64,925 63,386 1 111,091 77,05 67, 666 80, 391 64,519 65, 808 82, 265 66, 224
Ordinary oo oo ciicicmacanas ds 243, 271,962 | 283,197 | 248,735 | 282,668 | 338,283 | 272,011 , 521 30, 801 , 883 | 291,597 | 312,859 | 262,592

MONETARY STATISTICS
Gcgdlgnd silver:
old:
Monetary stock, U. 8______.____.__ mil.ofdol..| 24,136} 23,627 | 23,483 | 23,2463 23,037 22,706 22,392( 22,086 21,806 21,805 21,755 21,756 | » 21,759
Net release from earmark§__.___. thous. of dol..}] —89,969 |—431,378 | —65,889 {—146, ~35, 311 |—237,935 |—248, 540 |—184,357 |—111,239 | 101,914 | —12,047 46,270 | —8,790
Gold exports. _.do__.. 4, 069 46,368 | 108,448 95,967 | 161, 750 95,825 | 7 107,834 110,136 | 125,704 | 112,842 43,357 | r41,422 28,374
Gold IMPOrts. - - cou oo comeacooeeee - 2, 566 4,146 11, 998 2, 519 3,117 s 83 2, 240 2,257 2,242 , 24! 2,3 3,840 12,165
Production, reported monthly totalt._._. do....| 64,937 67,430 65, 605 67, 026 65, 546
L S 0....| 38,969 39,425 38, 443 38,306 37,674
Canada (incl. Newfoundland) ... do._..[ 12,803 13,177 12,771 13,1 13,258
United States do.__. 7,078 7,890 7,846 8,170 7,545
Silver:
039 415) 1 - TR do.... 375 425 334 3 947 28 33 27
Tmports . _do_...] 10,408 8,904 17,371 12,350 13,870 10, 602 10,999 8,101 | r17,486 10,016 7,015 16,828 4,686
Pric&z at iN’ew YOrKe e omeccnen- dol. per fine oz.. .728 728 728 .75 . 800 .80 .88 .90 . 90! . 902 . 90 4 . 902
Production:
Canada (incl. Newfoundland) g*thous. of fineoz. . 2,286 2,282 2,164 2,398 1,854 1,879 2,015 1, 589 1,755 1,468 1,840 o |eomeeaas
MEXICO.- - - o oo o 3,300 4,000 4,000 4,400 4,300 4,000 5,545 5,249 1,903 3,583 2,097 2,037 |oooaeaeae
- United1 Btates. o ooioo- do._..|] 4102 3,660 4,222 2,747 3,433 3,939 3,769 , 374 4,371 3,429 3,482 3,932 2,758
oney supply:

Currency in circulation. .. .__...____. mil.of dol_.| 27,010 | 27,120 27,161 27,228 27,595 | 27,741 27,048 27,188 27,19 | 27,278 27,519 { 27,809 | 27,851

Deposits, adjusted, all banks, and currency out-

side banks, total®._ . _..__________ mil. of dol_.| 173,900 } 174,800 f 175,100 | 175,900 { 176,900 [ 179,906 [» 178,000 | » 179,000 | » 178,900 { 179,100 | » 178, 500 | »180, 500 | » 180, 500
Currency outside banks___.__._.____._.__ do___.| 24,400 | 24,500 | 24,500 24,600 3 25,308 § 24,600 | 224,600 | 24,400 | 24,600 | »24,900 | »25000 | »25100
Deposits, adjusted, total, including U. 8. de-

POSIESO - e ceea mil. of dol..| 149,500 [ 150,300 | 150,600 | 151,300 [ 152,000 j 154,508 J» 153,400 (» 154,400 |2 154, 500 | » 154, 500 { » 153,600 | »155, 500 | » 155,400
PDemand deposits, adjusted, excl. U.8__do..._} 86,500 87,400 , 000 89, 200 90, 300 92,272 | »91,600 { 290,600 | »89,000 | »89,500 { » 89,500 { »89,500 | » 90,800
Time deposits, incl. postal savings.. ... do....| 59,400 59, 100 59, 000 59, 000 58, 700 59,247 § » 50,000 { »59,000 | » 59,100 | »59,200 | » 59,300 | » 59,800 | » 60,100

Turn-over of demand deposits, except interbank and
U. 8. Government, snnual rate:
New York City.._.._. ratio of debits to deposits.. 3L.0 33.8 34.2 30.7 31.4 37.2 32.9 30.7 35.5 32.5 30.0 34.4 31.1
Other leading eities. .o ooo.o.._______._____ do__.. 20.3 19.9 21.5 20.9 21.7 23.0 22.0 21.5 22.5 22.3 21.3 22.2 20.9
PROFITS AND DIVIDENDS (QUARTERLY)
Manufacturing corporations (Federal Reserve):*
Profits after taxes, total (200 cos.)-__._mil. of dol.. a-- 958 . o eeenen 2906 {oocue. .
Durable goods, total (106 cos.)__.._..._ do_. 576 |. 530 |-
Primary metals and products (39 ¢os.).-do-. 206 §_ 201 |.
Machinery (27 €08.) oo ooooemaae do. 140 ] ro4 ]
Automobiles and equipment (15cos.).._do. 186 | 196 |-
Nondurable goods, total (94 cos.)....._._. 0. 382 §_ r376 |.
Food and kindred products (28 cos.)...do. 59 1. r58 |
Chemicals and allied products (26 cos.)._do. 127 |. £ 140 |.
Petroleum refining (14 ¢08.) - ... ..oo._- o 130 }. 123 |.
Dividends, total (200 €08.) . cocovimvanocnn- do. 873 §. 467 |-
Durable goods (106 cos.) - _ ... __._._.__ do. 541 f_ 269 |-
Nondurable goods (84 ¢08.) .. oco oo _.__ do.__ 3338 e 198§ oo__.
Electric utilities, profits after taxes (Fed. Res.) @
mil. of dol_ . jemmcmmemenfocacncn- 211 §... 229 |l
Railways and telephone cos. (see p. 8-23).
SECURITIES ISSUED
C%mmercial and girgzngial Chfroniclet: ol
ecuritics issued, by type of security, total (new
capital and refunding). _mil, of dol_. 579 795 943 794 752 840 519 834 1,233 1,064 1,161
New capital, total__ 505 5556 707 651 598 630 442 649 1,022 920 946
Domestie, total 505 529 687 646 584 630 436 594 1,001 918 865

Corporate._.___ 292 263 270 465 229 394 242 365 795 660 398

Federal agencies. _ . 8 0 145 0 0 98 41 48 48 29 60

Munieipal, State, e 204 265 272 181 356 138 154 181 158 228 407
Foreign._____..._... 0 26 19 5 14 0 6 5 21 2 30

Refunding, total 75 240 236 143 154 210 77 184 211 144 215
Dc tie, total 75 190 219 77 154 210 77 184 180 144 215

Corporate. 21 134 77 74 103 13 27 82 80 13

Federal a 53 48 193 63 65 79 45 154 88 61 198

Municipal, State, etc 1 L] 6 3 14 28 19 3 10 4 4

Securities and Exchange Commission:}
Eslgimtated g§oss pq%ceeds, total.eeoocaeens do...| 1,286} r1,569 1,239 1,947 1,454 | 1,602 1,180 1,126 1, 740 1,516 1,757 3,951 1,635
v type of security:
Bonds and notes, total.____..____._____ do____ 1,150 | 71,515 1,160 1,754 1,383 | 71,499 1,112 1,084 1, 545 1,220 1,646 3,723 1,468

Corporate......... 245 r378 329 332 341 T 554 201 341 814 528 637 597 314
Common stock. 47 18 48 88 23 59 34 34 143 196 89 152 130
Preferred stock.__ 30 36 30 106 48 43 34 8 52 100 22 76 37

By type of issuer:
Corporate, total ._.__________._________. 322 r 432 408 526 412 * 656 274 383 1, 009 324 748 825 481
anufacturing®. 72 565 72 176 137 169 38 65 304 411 388 367 132

Public utilityt. do.__. 58 215 160 238 164 175 134 222 155 284 213 253 191

Railroad ... do____ 10 39 10 19 19 70 44 26 30 20 14 2% 18

Communication®.___ do___. 20 10 7 16 15 5 2 2 426 24 4 3 51

Real estate and finanecial. do.... 34 r74 29 27 42 r 118 28 40 20 36 50 124 71
Noncorporate, total .__._. do.._. 913 1,137 831 1,422 1,042 945 906 742 731 692 1,009 3,126 1,154

U. 8. Government. . do..._ 706 773 531 1,228 655 777 730 502 520 451 581 2, 830
State and munieipal.. oo o .o do.._. 205 299 279 189 384 166 175 185 162 234 343 284 313

r Revised. » Preliminary.

§Or increase in earmarked gold (—). tRevisions for January-May 1950, respectively, for total gold production (mil. of dol.) are: 64,009; 60,098; 66,415; 63,029; 65,573,

April 1949 and January-March 1950 for securities issued (SEC data) are available upon request. o"lvfonthly data for 1949, revised to include production in Newfoundland, are available

upon request; January-April 1950 figures as previously published include such produetion.
*New series. Data on profits and dividends cover large manufacturing corporations (total assets end of 1946, $10,000,000 and over); quarterly averages for 1939-48 and quarterly data for

1946-March 1948 are shown on p. 23 of the June 1950 SURVEY. Data on securities issued for manufacturing and communieation for January 1948-M
Q Revisions for 1946-48 are available upon request.

QU. 8. Government deposits at Federal Reserve banks are not included.

Revisions for 1948~

1 . | ) ay 1949 are available upon request.
tRevised series, Data (covering electric, gas, and water companies) are available beginning January 1948,
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Ulil;s“; ot‘iiﬁrwise stated, statisti}::s throu%lh 1950 1951
and descriptive notes are shown in the . . . ) .
1949 Statistical Supplement to the Survey | July | August Se[l))gim October N%\gm D%%‘i.m January Feat;;u March | April May Tune Tuly
1
FINANCE—Continued
SECURITIES ISSUED—Continued

8ecurities and Exchange Commissionf—Continued

New corporate security issues:

Estimated net proceeds, total_._.__._ mil. of dol_. 318 r 427 399 514 406 r 649 269 378 994 810 739 812 472
Proposed uses of proceeds:
New money, total ___.______.______.__ 214 r 257 300 306 306 433 243 314 845 626 676 685 436
Plant and equipment . _ 148 180 243 256 189 242 193 243 699 504 487 431 326
‘Working capital _do. 66 r7 57 50 117 r 190 49 71 146 122 189 253 110
Retirement of debt and stock, total__do____ 45 152 62 177 83 168 25 57 121 129 46 112 33
Funded debt 20 136 23 68 51 83 12 28 68 13 14 54 1
Other debt. . 23 10 31 92 24 84 11 27 53 64 26 49 21
Preferred stock 2 5 8 17 13 1 2 2 0 52 6 9 1
Other purposes_._._______ 60 19 37 31 12 49 2 6 28 55 18 15 3
Proposed uses by major groups
Manufacturing, total*____ 7 54 71 171 136 166 37 64 208 405 384 361 129
Newmoney_...____._______ 48 23 45 59 100 119 29 53 219 301 353 314 109
Retlrement of debt and stock. . 21 15 22 97 30 43 8 9 73 94 20 42 19
Public utility, totalt._.._.._. 58 213 158 233 162 173 132 219 151 278 209 249 188
New money_..._.._........ 44 106 139 172 122 140 126 199 97 230 204 234 178
Retlrement of debt and stock. . 13 107 12 47 40 33 6 20 36 20 3 13 10
Railroad, total.___________.__ 10 39 10 19 19 69 4 26 30 20 14 26 18
New money-oc_ - oeoeeeo 10 35 10 19 19 13 44 8 30 20 14 26 18
Retirement of debt and stock. _ 0 4 0 0 0 56 0 18 0 0 0 0 0
Communication, total*.....__ 20 10 7 15 15 4 2 2 423 24 4 3 50
Newmoney_.__... ......... 19 6 5 12 8 4 2 2 422 24 4 2 50
Retirement of debt and stock__ 1 4 2 3 7 0 0 0 (&) o (U] (O] 0
Real estate and financial, total. 33 73 29 26 41 r117 27 39 20 35 50 123 70
New money.__.__.........._. 25 r57 23 23 36 T 99 25 33 16 30 37 73 68
Retirement of debt and stock . _____ 2 13 5 2 2 5 1 3 2 10 49 0
State and municipal issues (Bond Buyer):
Long-term___ thous. of dol__| 206,855 | 322,795 | 290,006 | 229,427 | 394,581 | 170,557 | 180,040 | 205,771 169,623 | 237,662 | 433,960 | " 335,166 | 312, 569
Short-term______________________._______._. do__._| 136,896 ! 172,489 | 39,793 | 123,887 | 202,771 | 176,520 | 115,289 | 158,609 | 89,529 | 191,699 | 162,557 | 105, 887 , 096
COMMODITY MARKETS
Volume of trading in grain futures: '
(671« 1 T mil. of bu__ 167 132 143 132 243 227 265 186 181 155 222 185 175
Wheat ..................................... do._.. 518 336 275 253 317 391 449 480 426 409 434 389 445
SECURITY MARKETS
Brokers®’ Balances (N. Y. S. E. Members
Carrying Margin Accounts)
Cash on hand and in banks____.______. 1ty 0 R IR AP AU SR 364 foa .
Qustomers’ debit balances (net). 1,356 1,411 1,367 1,304 1,286 1,287 1,275 1, 266
Customers’ free credit balances_______...._... 890 048 953 918 879 855 834 825
Money borrowed._.._._.__.. 745 690 642 715 661 681 680 672
Bonds
Prices:
Average price of all listed bonds (N. Y, E.),
total - dollars- - 101. 25 101.33 101. 06 100.83 100. 82 100. 93 101.18 100. 90 99.30 98. 72 98,28 97.86 98.48
Domestic. _--do___. 101. 72 101.79 101. 52 101.27 101. 30 101. 45 101. 69 101.38 99.77 99, 24 98.79 98.37 98. 98
Foreign - ool do__.. 7.71 72.56 74.05 73.37 71.88 70. 41 7.7 72.56 71.94 71.85 71.70 71.78 73.10
Standard and Poor’s Corporation:
Industrial, utility, and railroad (Al4- issues):
Compoﬁite (17 bonds)*_ . _dol. per $100 bond.. 121.5 122.1 121.7 121.1 121.1 121.1 121.4 121.3 119.4 117.8 117.4 116.6 116. 2
Domestic munieipal (15 bonds)__ . ... do.... 131.1 134.8 135, 2 136.4 137.0 137.4 140.5 140.7 135. 5 131.9 131.1 128.6 129.4
ca TU. 8. Treasury bonds, taxable_.._........_. do....| 102.24 102, 28 101. 90 101. 64 101. 69 101.53 101. 56 101.44 100. 28 98.93 97.90 97.62 97.93
les:
Total, excluding U. 8. Government bonds:
All registered exchanges:
Market value._. thous. of dol..| 106,848 82, 962 68, 654 77,833 76,914 97,580 | 112, 608 77,203 72,842 | 106,614 69, 822 54,048 52, 767
Face value_ _____________._____._____. do..._| 132,672 | 100,627 84, 250 03,748 94,709 | 120,019 § 135,822 86,108 83,272 | 108,793 80, 270 63, 267 66, 368
New York Stock Exchange:
Market value. .o oeooeo__o do..._ 103, 389 80, 536 65,795 74,681 74, 646 95,009 | 110,023 74, 563 70,081 | 104,014 67,378 51,192 50, 590
128, 381 97,044 80, 272 90, 132 91,786 | 116,476 § 132,186 82, 658 79,406 | 105, 659 77,369 60,114 62, 649
New York Stock Exchange, exclusive of stopped
sales, face value, total§.________ thous. of dol..| 113,040 80, 583 76,484 83, 982 87,260 | 111,222 { 120,000 86,996 76, 668 76, 030 67,814 55, 399 56, 400
U.8. Government__..______._._________ do.._. 37 12 12 1, 636 13 23 1 0 1,946
Other than U. 8. Government, total§.__.do_-_..| 113,003 80, 571 76,472 82, 346 87, 247 111,199 119, 999 86, 996 76, 659 74,084 67,809 55,399 56, 398
Domestie. ... d 105, 879 74, 865 68, 717 74, 340 78,641 | 101,824 110, 535 77,384 68, 618 67,413 61, 301 49,191 45, 698
Foreign__.__.._____._._____ 7,044 5,638 7,740 7,981 8, 602 9,355 , 9, 5! 8,009 6, 601 6,408 6,179 10, 650
Value, issues listed on N, Y, 8, E.:

Market value, total, all issues§. ... mil, of dol..| 125,209 | 125,257 | 118,861 | 118,417 | 118,507 | 115,952 | 116,165 | 115,801 114,382 | 100, 247 99, 938 97, 818 98, 457
Domestie. .. do__..| 123,581 | 123,607 | 117,158 | 116,802 ! 116,870 } 114,347 114, 541 114,163 | 112,758 98, 630 98, 278 96, 163 96, 777
FOreign - e do.__| 1,375 1,306 1, 451 1,362 s . 1,374 1,389 1,377 1,373 1,369 1,366 1,389

Face value, total, all issues§.___..______.___ do....{ 123,660 { 123,612 | 117,618 { 117,441 | 117,544 | 114,889 114,808 114,769 1 115,183 | 101,545 101, 692 99, 958 99, 975
Domestic. o ool do._..[ 121,493 | 121,437 | 115,409 | 115334 | 115367 | 112,716 § 112,643 | 112,605 | 113,019 99, 384 99, 482 97,754 97,775

- Iﬁ‘orelgn .................................. do-.. 1,017 1,924 1,959 1,857 1,927 1,923 1,916 1,914 , 914 1,912 1,910 1, 904 1,900
elds

Dc];amesttc corporate (Moody’s)...oaco. percent__ 2.90 2.85 2.86 2.88 2.88 2.88 2.86 2.85 2.96 3.07 3.09 3.16 3.17

ratings:
3Ikaa\._ emmmmm————— do-.__ 2.65 2. 61 2.64 2.67 2.67 2.67 2. 66 2.66 2.78 2.87 2.89 2.94 2.94
Aa_. do__.. 2.72 2.67 2.71 2.72 2.72 2.72 2,71 2.711 2.82 2.93 2,93 2.99 2.99
A e cicmmciceacm e ————— do.... 2.92 2.87 2.88 2.91 2.92 2.91 2.89 2.88 3.00 3.11 3.15 3.21 3.23
Baa.. do-.__ 3.32 3.23 3.21 3.22 3.22 3.20 3.17 3.16 3.23 3.35 3.40 3.49 3.53

By groups:
Industrial.__ _do._.. 2.69 2.66 2.68 2.70 2.70 2.70 2.69 2.69 2.81 2.89 2.90 2.96 2.97
Public utility .o oo do.... 2.83 2.80 2.84 2.85 2.86 2.87 2.85 2.86 2.96 3.07 3.10 3.18 3.19
Railroad. ... __ do.__. 3.19 3.08 3.07 3.09 3.08 3.07 3.03 3.01 3.11 3.24 3.28 3.33 3.36

Domestic municipal:

Bond Buyer (20 bonds) ... __._.______._ - 1.85 1.83 1.85 1.75 1.75 1.70 1.58 1.63 1.82 1.94 2.07 2.21 2.06
Standard and Poor’s Corp. (15 bondﬂ)_._.do_-.. 2,09 1.90 1.88 1.82 1.79 177 1.62 1.61 1.87 2.05 2.09 2.22 2.18
U. 8. Treasury bonds, taxal fe oo do-__. 2.34 2.33 2.36 2.38 2.38 2.39 2.39 2. 40 2.47 2.56 2.63 2.65 2.63

* Revised. 1 Less than $500,000.

t{Revisions for 1948-April 1949 and January-March 1950 are available upon request.
*New series. Tor 8. E. C. data, see corresponding note on p. 8-18. Bond prices are averages of weekly data for high-grade corporate issues; monthly data beginning 1900 are available upon

request.
tRevised series.

See corresponding note on p. 8-18.

§Sales and value 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 bonds.
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Uxi!)e:; ot;l:;rwise stated, statisti::s through 1951 1950
and descriptive notes are shown in the Septem- Novem- | Decem-
r October

1949 Statistical Supplement to the Survey | July | August Tanuary | FePTU" | March | April May June July

ber ber ary
FINANCE—Continued
SECURITY MARKETS—Continued
Stocks
Cash dividend payments publicly reported: $
Total dividend payments__. —-..mil, of dol.. 520.0 214.3 [ 1,153.0 496. 4 242,11 2,138.7 494.1 214.2 | 1,066.2 516.4 209.5 1 1,116.3 524. 6
i 113. 4 41.6 73.6 87.6 38.0 198. 105.9 39.5 70.9 83.1 40.1 76.8 124.1
223.7 108.0 798.5 220.8 129.1 1,459.3 174.0 105. 2 688.3 204.3 107.9 729.6 203.8
5.1 3.3 76.6 59 2.5 139.1 4.0 1.8 77.1 8.0 1.4 87.8 5.8
66.7 7 35.9 66. 6 .6 39.8 72.2 7 38.3 74.9 .7 24.3 74.8
Heat, light, and power 55.3 42.0 61.4 50.6 43.4 76.3 49.5 41. 5 67.4 54.4 44.7 69.1 51.8
Railroad .- .- 9.4 7.0 3L3 13.4 15.1 91.4 12.8 8.0 60.3 25.0 3.5 55.0 1.1
Trade_...--- 36.1 7.4 52.0 43.0 8.3 87.4 64.9 15.2 40.3 54.9 8.5 47.8 39.3
Miscellaneous._ . - - .o 0---- 10.3 4.4 23.7 8.5 5.1 47.6 10.8 2.3 23.6 1.8 2.7 25.9 13.9
Dividend rates, prices, yields, and earnings, 200
common stocks (Moody’s):
Dividends per share, annual rate (200 stocks)

dollars.. 3.39 3.63 3.66 3.84 4.04 4.06 4.11 4.11 4,11 4.15 4.18
Industrial (125 stocks)...oo.oooo__.__ d 3.59 3.91 3.95 4.17 4.40 4.44 4.49 4.48 4,49 4,53 4.55
Public utility (24 stocks)t 1.78 1.78 1.78 1.84 1.85 1.85 1.85 1.85 1.86 1.87 1.87
Railroad (25 stocks) 2.04 2.05 2.15 2,24 2.45 2.47 2.54 2.55 2.55 2. 58 2. 58
Bank (15 stocks).... 2.48 2.48 2.50 2. 50 2.60 2.61 2.65 2.65 2.65 2.63 2.63
Insurance (10 stocksS) . oo coimaaaa o 2.43 2.43 2.43 2.43 2.66 2.71 2.7 27 2.1 2.73 2.73

Price per share, end of month (200 stocks)._.do-.-. 54,98 56. 80 58.87 59.13 9,37 61.80 65,01 65, 57 64,25 63. 40 67.45
Industrial (125 stocks) 56.43 58.68 61.27 61, 65 61.77 64. 46 68. 21 68. 61 67.40 66. 75 71.28
Public utility (24 stocks)t 29,73 30.07 30. 58 30.55 30. 34 30.81 31.86 32.82 31.77 31.70 32.67
Railroad (25 stocks). 34.61 34.25 35. 62 35.03 35.70 40.95 44,34 42. 90 40, 52 36.68 39.93

Yield (200 stocks) __._ 6,17 6,39 6.22 6.49 6.80 6. 57 6.32 6. 27 6.40 6. 55 6.20
Industrial (125 stock: 6.36 6. 66 6.45 6.76 7.12 6.89 6. 58 6.53 6.66 6.79 6.38
Publie utility (24 stocks)t._.-.--- 5.99 5.92 5.82 6.02 6.10 6. 00 5.81 5.64 5.85 5.90 5.72
Railroad (25 stocks).... 5.89 5.99 6.04 6.39 6. 86 6.03 5.73 5.94 6.29 7.03 6. 46
Bank (15 stocks)___. - 4. 50 4,50 4.45 4.63 4.61 4.71 4,73 4.48 4,61 4,86 4,79
Insurance (10 St0eKS) oo oo ccmcae oo do_.__ 3.74 3.51 3.27 3.22 3.43 3.43 3.562 3.52 3.45 3.48 3.35

Earnings per share (at annual rate), quarterly:

Industrial (125 stoeks).. ... ... .. doliars__|---ccecmc|oeaaanaat 9.44 r7.70 r7.60 Jooooo__._
Public utility (24 stocks)t _do..__ 2.54 2.60 r2.53 |oooo__
Railroad (25 5t0eKS). .- oo oo ccaces do.... 9.80 3.47 r5.52 |ocoooaiooo
Dividend yields, preferred stocks, 11 high-grade
Pri (Standard and Poor’s Corp.) ... - percent. _ 3.85 4,00 4,17 4,20
rices:

Dow-Jones & Co., Inc. (65 stocks) dol. per share_. 80.21 92,39 90. 46 91.29
Industrial (30 stocks)..._ oo __.___ d 223.21 249, 50 249.32 253. 6¢
Public utility (15 stocks). - 39. 44 43.03 42. 55 43.75
Railroad (20 StOCKS)_.cmmmeommao e 65,93 82,66 78.06 77.04

Standard and Poor’s Corporation:

Industrial, public utility, and railroad: §
Combined index (416 stocks)--1935-39=100_. 138.2 147.2 1517 157.8 156.1 158.4 168.6 174.7 170.3 172.3 173.9 1717 172.8
Industrial, total (365 stocks)....-.-...do-_.. 147.3 158.0 163.3 170.7 168.8 171.2 182.6 189. 6 184.4 187.3 189.3 186.9 188.1

Capital goods (121 stocks)__-_-.
Consumers’ goods (182 stocks)
Publie utility (31 stocks)
Railroad (20 stocks)__. - -

Banks, N. Y. C, (19 stocks d A 3 3 . 3 3 A . . X X 3 :
Fire and marine insurance (18 stocks)....do___. 157.1 159.2 168.7 175.1 180. 2 184.2 185.7 180.5 180.7 181.9 183.4 182.7 184.9
Sales (Securities and Exchange Commission):

Total on all registered exchanges:

Market value_ . .....ooooooooao._C mil, of dol.. 1,930 1,700 1,608 2,090 1,864 2, 261 2, 969 2,086 1,683 1,547 2,027 1,337 1,354
Shares SOMd. - .o ccoeceil thousands..| 72,026 65,977 63,712 84,451 66, 685 93,209 | 122,363 82,631 67, 480 67,024 74,211 52,456 53,154
On New York Stock Exchange:
Market value__ooococoooo____0 mil, of dol-- 1,692 1,456 1,380 1, 796 1,618 1, 981 2,572 1,791 1,442 1,320 1,746 1,143 1,171
Shares sold .. oeeo oo thousands__| 57,074 50,038 48,009 64, 422 51,231 72,737 91,995 61,534 53,327 50, 583 56, 928 49, 667 42,438
Exclusive of odd lot and stopped sales
(N. Y. Times) . _ . oc.occcncn thousands._| 44, 549 38,473 38, 594 48,390 43, 085 59, 820 70,181 41,234 35,625 34,290 38,457 27,402 27,989
Shares listed, New York Stock Exchange:

Market value, all listed shares. ... mil. of dol-_ 82, 000 85, 053 88, 673 88, 525 89, 506 93, 807 99, 340 100, 246 98, 112 102, 747 100, 120 97, 920 104, 610
Number of shares listed .. _ _-..._._.._ millions.. 2,247 2,257 2,272 2,325 2,333 2,353 2,384 2,391 2,421 2,437 2,452 2, 528 2, 567

INTERNATIONAL TRANSACTIONS OF THE UNITED STATES

BALANCE OF PAYMENTS (QUARTERLY)}

Exports of gaods and services, total-..__
Merchandise, adjusted__.__.____
Income on investments abroad.. -
Other services. ..o ooooe oo

Imports of goods and services, total_._._____.
Merchandise, adjusted..._ ... _____
Income on foreign investments in U, 8____
Other serviees_ ... oo oooooooeaa

Balance on goods and serviees. .. ....__...._.
Unilateral transfers (net), total.__........____

Private. ___ooooa L -
Government ... . ...

Government . ..

Foreign long- and short-term capital (net)___.do- .. _[--ocoooojooaao

Increase (—) or decrease (+) in U. 8. gold stock
mil.ofdol. [ . .| ... 740 | B L4 [SSR S 4893 § oo famemees 55 |oeooeaa

Errors and omissions__...__.______.______.__. Qoo H+175 L. -0k TG 4247 |l

- Revised. » Preliminary.

{Revisions for cash dividend payments publicly reported for January-April 1950 are available upon request. Balance-of-payments data have been revised beginning 1948; revisions through
the first quarter of 1950 will be shown later.

tRevised series. Data for American Telephone and Telegraph stock (included in figures for 200 stocks) are excluded, Monthly data for 1929-48 are available upon request.

§Number of stocks represents number currently used; the change in the number does not affect the continuity of the series,
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Unless otherwise stated, statistics through 1950 1951

1948 and descriptive notes are shown in the . . " - B
1949 Statistical Supplement to the Survey | July | August Se%teele.m October Nobvg‘m D %’(;.m January Fgl!)_;u March | April May June July

INTERNATIONAL TRANSACTIONS OF THE UNITED STATES—Continued

FOREIGN TRADE}

_ Indexes

Exports of U. 8. merchandise:Y

Quantity_ ... 1936-38=100_. 178 172 200 195 209 221 199 215 252 265 259
Val 315 308 368 366 396 431 393 435 517 556 548
177 179 184 188 189 195 197 202 205 210 212
143 162 157 170 152 152 171 151 167 151 148
342 399 404 446 411 418 496 442 504 466 461
240 247 257 263 271 276 289 293 302 308 312
Agricultural products, quantity:
Exports, domestic, total:
Unadjusted.._.__ ... 1924-29=100. _ 69 78 88 80 86 97 83 102 104 130 105
Adjusted_ ... oLl do.... 104 109 73 58 67 80 82 125 120 165 132
Total, excluding cotton:
Unadjusted.- _..do._._ 98 10 120 116 117 129 119 141 155 190 155
Adjusted. 125 109 98 90 101 117 123 179 181 231 174
Imports for consu.
Unadjusted 113 134 122 126 109 103 140 118 132 112 104 99§ .
Adjusted 126 146 128 127 114 103 133 116 116 104 107 109 | ...

Shipping Weight

‘Water-borne trade:
Exports, including reexports__thous. of long tons__{ 15,088 15,457 15,817 15,885 15,306 14,414 14,225 15,130 16,232 U8, 758 (oo oo
General importS._.._. ... ... do____ 6, 883 7,941 7,468 8,285 7, 601 7,421 7,771 7,283 7,637 7, 560 7,888 | ..

Value

Exports, including reexports, total. __. mil. of dol._ 1779 1761 1611 1905 1976 11,063 1973 11,076 11,284 11,374 11,351 | 11,203 11,186
By geographic regions:

Afriea oo .. thous. of dol. . 29, 211 23,446 26, 276 32,390 28, 605 42,108 34, 514 35,365 50,114 48, 215 58, 721 48,704 | .. __.____
Asiaand Oceania. ... ___.__.___._________ do__. |r119,424 | 122,991 133,783 | 120,204 | 148,450 | 153,794 1 156,003 161,848 | 211,078 | 233,867 | 183,568 | 192,739 |.
BOrope. v oo do._._|r178,004 | 184,334 | 247,575 | 240,681 | 248,050 | 284,380 § 244,429 1 209,770 | 317,754 | 385,207 | 366,839 | 338,540 |_
Northern North America. . .._______.____ do...| 166,212 | 160,515 | 179,853 | 200,446 { 196,455 | 185,903 195,717 1 194,522 | 231,962 | 263,436 | 255,691 | 236,890 |_
Southern North America. ... __._____._._ do._.| 115565 | 115213 | 141,857 | 122,630 { 133,237 | 135,004 ] 130,037 | 120,857 | 161,731 | 151,902 | 139,551 ; 138,158 |_
South America___._______.__._ ... do_._.| 100,430 ) 108,999 | 124,143 | 113,667 | 141,201 | 150,178 | 134,230 | 142,598 | 173,657 | 172,102 | 173,921 | 186,275 |.

T(X?l. exports by leading countries:
rica:
Egypt_ oo 3,315 1,680 2,442 2,359 3,570 4,531 5,357 4, 941 4,430 4,794 8,078 7,813

9170| 9,83 9605| 8345] 0939| 12525] 12436| 10,866 | 19,102 | 24574 | es875| 21821

Asia and Oceania:

Australia, inclunding New Guinea._____._ do__.. 5,986 6,646 8, 880 7,422 10,014 10,832 11,147 7,430 15,167 13,168 8,009 12,826 | __.._.
British Malaya. - oo do._.. 1,757 1,369 2,135 2,053 2,441 1,556 4,217 4,893 4,304 5,463 4,246 4,447 |.
China_ .. do__.. 3,038 8,904 1,004 984 2,877 84 1 8 1 0 27 0.
India and Pakistan. . ... ..___.__..___.. do__.. 17,485 11,922 11,491 15, 547 20, 434 24,042 28, 277 19, 696 34, 835 39, 565 35,014 30,370 |.
B Yo 4 O do_...} 33,537 381,103 45,225 36, 569 35, 247 42,818 38,815 57, 556 67,734 73, 061 50, 146 _
INAONesia . o ao e o ol do___. 3,518 4,001 6, 468 3 7,223 9, 465 8, 858 10,475 18, 415 15,799 15,340 .
- Republic of the Philippines_. ... _... do_...} 717,077 16, 500 17,004 186, 508 19, 988 24,303 19, 604 17, 980 24,107 27, 241 24,026
urope:
France ——e do_... 14,198 14,118 24, 890 30, 005 35,037 35, 708 29, 209 26, 104 27,290 41, 331 36, 553
Germany....___.._ 20,135 25, 852 42,652 33,471 40, 149 37, 587 32,381 49,070 40, 607 44, 491 40, 823
Ital 17,674 18, 627 23,224 22, 009 21,785 38, 365 28,425 41, 141 44, 320 62, 470 72,193
Union of Soviet Socialist R 9 25 3 16 74 51 7 15 2 4 3
United Kingdom 24,046 41, 581 59, 538 58, 109 49, 790 47, 563 41, 900 55, 400 63, 507 69, 621 54,812
North and South America:
Canada, incl. Newfoundland and Labrador..do....1 166,181 | 160, 511 179,835 | 200,431 { 106,437 | 185,802 ) 195,716 | 194,519 | 231,956 | 263,422 | 255,648 | 236,887
Latin-American Republics, total_ ________ do....| 200,074 | 214,298 | 254,457 | 225,732 | 263,456 | 273,337 | 253,772 | 253,002 [ 820,247 | 810,720 | 299,956 | 311,836
Argentina ... —e.do___. 8, 963 11, 600 10, 506 11,440 14, 624 12,774 11,970 16, 320 16, 333 19, 010 20, 231 24, 369
—do..__ 28, 024 33, 693 39, 494 30, 066 44,766 44, 648 36, 902 44,378 49,196 45, 877 54, 528 58, 470
—edo____ 4,333 4,785 4,235 4, 527 6,094 10, 430 8,963 9, 807 16, 538 13,277 16, 218 16, 648
—~do____ 20,878 17,004 18, 621 15, 520 18, 706 22,075 16, 972 14,062 19,063 22, 252 20,674 23,745
-do.__. 38, 204 41,116 53,143 45,018 42,745 45,465 46, 374 44 816 59, 630 2,862 40, 760 42, 502

z 40, 880 47,992 45, 501 56, 059 56,704 52,744 44,095 58,985 60, 785 60, 585 60, 038
30, 507 34,923 35,383 36,779 37,759 37,880 84,210 46, 260 45, 523 38, 414 39, 534

1750 1898 1803 1965 11,050 1958 § 11,060 11,264 | 11,357 | 11,336 11,279

141,600 | 175,624 | 164,321 | 173,538 | 185,765 | 146,860 | 173,870 | 173,223 | 228,638 | 204,614 | 149,362

56, 997 60, 246 65, 980 72,109 80,112 79,206 | 114,190 | 122,980 | 163,541 | 136,659 | 134,818
Manufactured foodstuff: 41, 500 56, 099 53,168 53, 544 57,121 56, 976 59,106 76,218 83, 254 71,769 83,979
Semimanufactures Q... ... . .. o 84,179 84,621 | 102, 968 97,835 [ 108,003 § 117,433 | 104,770 | 109,259 131,405 | 134,467 | 142,130 | 153,963
Finished manufactures @ ___.____________. v 463,111 | 425,515 | 502,797 | 511,630 | 562,242 | 600,161 ] 570,040 | 604,041 | 757,547 | 745,071 | 781,278 | 756,527

By principal commodities:
T 181,047 ¢ 109,080 | 252,815 | 233,644 | 266,315 | 301,173 | 253,072 | 807,401 | 320,880 | 419,941 | 353,391 | 310,135
50, 661

Agricultural products, total- . _.

Cotton, unmanufactured. r 46, 369 65, 970 75, 730 60, 389 79, 581 97, 918 70, 348 98, 935 83,753 1 117,761 94,198
Fruits, vegetables, and preparationsd..do___.| 713,676 12, 899 18,351 17,484 14,115 15,389 12,484 13,241 17,917 14,523 15,920
Grains and preparations. .. _.____._____ do____ 73, 850 62,012 72,426 72, 004 78,102 86, 674 89,383 | 122,218 | 129,874 ; 177,276 | 136,964
Packing-house produetsd® ... do_._.. 11,581 13,120 12,907 14,013 12,840 17,739 18, 452 19,394 24,981 29, 339 26, 585
Nonagricultural products, total____._____ do__._| 586,639 | 561,153 | 644,919 | 659,280 1 703,121 | 748,419 | 704,781 | 753,064 | 931,484 | 935,030 | 983,060
Aircraft, parts, and accessories§ - ._____ do.... 3,103 1,781 3,821 2,438 2,672 1,357 1,313 1,320 1, 981 1, 850 1,007
Automobiles, parts, and accessoriesd§. do____| 62,927 62, 996 62, 705 59, 169 71, 567 70, 543 78,281 87,230 | 104,869 | 107,749 | 108,275
Chemicals and related productsg®.___.. do____ 53,412 57, 396 65,713 61,484 70,184 66,713 58, 105 62, 961 78, 746 82, 562 85, 856
Copper and manufacturesg’____ 5, 203 5,339 5, 520 5,884 10,361 4,491 8, 221 7,653 9, 500 7,091
Iron and steel-mill products.... ... 34,826 38,021 36,353 39, 888 39, 949 46, 604 42,007 55,384 48, 071 50,173
Machinery, totalP§. 160,821 | 197,501 | 204,169 | 220,982 { 245,786 | 227,388 | 248,635 | 318,016 | 308,215 | 324,143
Agriculturalg’. ... 9, 807 10, 859 8,801 5,984 7,838 8, 460 8, 289 10, 437 12, 584 13,621 13,017
Tractqrs, parts, and accessories*§ do___. 20, 411 18,227 16,341 15,272 19, 545 21, 996 24,064 21, 503 31,173 31,765 28, 508
Electrlcalo"§ ................. _do___.| 728,194 26, 992 34, 558 33,166 38, 556 40, 263 39,929 36, 139 45,834 47,733 49, 239
Metal working. ... do_._. 15, 578 12, 857 19, 530 19, 800 16,325 17,237 15,494 13, 577 16, 237 17,895 15, 687
Other industrialg._.___ Zdo.._. 72,041 59, 543 76,212 75,241 80, 790 88,023 83,131 79,358 | 102,417 | 101,172 98, 440
Petroleum and products. .. do___.| 40,671 38, 144 45, 665 47,304 48, 530 53,973 40, 332 39, 345 56,163 63,151 65, 059 -
Textiles and manufactures. eeedo___. 32, 069 38,982 45,133 51,414 52,344 54, 366 58, 770 59, 471 85, 550 79,172 75, 649 -

 Revised. ! Total exports and various component items include MD AP shipments as follows (mil. of dol.): July 1950- July 1951, respectively—47.0; 21.4; 31,2; 52.4; 53.9; 76.3; 51.8; 94.8; 96.7;
82.6; t129212;?/112.8; 89.0. Beginning July 1950, certain items classed as “special category’” exports, although included in total exports, are excluded from water-borne trade and from area and
country data.

_}Revisions for various periodsin 1947 and 1948 have been made (since publication of the 1940 STATISTICAL SUPPLEMENT) in most of the foreign-trade items and there will be further changes
beginning 1946 as final data are completed by the Bureau of the Census; moreover, the revaluation of tin imports and the transfer of certain *“‘relief and charity” food items from the nonagricul-
tural exports group to the agricultural group have affected the pertinent series back to 1942. Revisions will be shown later.

{Index base changed beginning with the October 1950 SURVEY. Data for 1913 and 1919-50 are shown on pp. 27 and 28 of the July 1951 SURVEY.

Q Beginning July 1950, data for semimanufactures reported as “‘special category, type 1”” have been included with finished manufactures.

o’Data beginning 1948 have been adjusted in accordance with the 1949 commodity classifications. Unpublished revisions (J anuary-July 1948) are available upon request.

§Excludes “‘special category’’ exports not shown separately for security reasons.

*New series. Not separately available prior to 1948; included with agricultural machinery.
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INTERNATIONAL TRANSACTIONS OF THE UNITED STATES—Continued

FOREIGN TRADE {—Continued

Value—Continued
Genperal imports, total____ ... o.oo.. thous. of dol._| 7 708,964 | 819,481 | 857,864 [ 922,004 | 851,604 | 864,105 | 1,022,077 | 906,960 |1, 099,619 1,024,385 {1,017,653 | 929,869 { 803,300
By geographic regions: )
%Eici_f’_ _____ ? __________________________ do._..| 33364 39, 295 63,316 39,318 35, 332 55,917 55, 589 44,570 66, 867 69, 466 76,362 55,828
‘Asia and Oceania. o._.do_...|7150,521 | 160,086 | 167,384 | 217,060 | 215443 | 199,742 | 248,983 | 186,905 | 267,120 | 262,083 | 242,527 | 236,756
Europe. - ...ceo._. TIldo.ll|r 101,085 | 120,581 | 136,150 | 162,936 | 166,036 | 156,408 § 180,538 | 173,819 103,877 | 181,774 § 189,426 | 178,116
Northem North America. T do.|r1e3700 | 160,379 | 179,020 | 201,005 | 186,366 | 185,695 | 184,551 | 154,072 | 190,603 | 191,378 | 202,221 | 1902, 467
Southern North America. - o cccecemecnano do._..| 794,536 119,593 97,831 93, 729 86, 252 01,228 | 116,409 | 127,442 { 128,920 | 117,700 99, 760 95, 493
South America. .. do 165,758 | 219,547 | 214,162 | 207,056 | 162,264 | 175,115 | 236,007 | 220,152 | 252,233 { 201,983 | 207,357 | 171,209
B% }egding countries:
rica:
Eeypb.__. do.... 304 5,965 | 19,735 235 355 3,268 4,572 486 2011 19,652 | 12,036 5,230 |oeeeeo .
Union of South Africa. . e oeecoecnoa- do---. 8,773 12,225 15, 543 16,357 11,363 17,779 14, 830 15,611 15, 896 15,036 12,805 14,363 ...
Asia and Oceania:
Australia, including New Guinea______ do-.-. 8,972 9, 883 9,593 5,546 | 17,099 [ 19,770 12, 255 9,458 | 42,114 | 58,336 | 62,0481 49,771
Bm,sh Malaya do....| r23,848 | 30,227 24,7491 31,723| 30,460 38,230 548281 34,089 | 38,980 | 35187 | 24,378 36,315
.................................. 12,159 | 11,746 14, 639 19, 647 13,767 | 16,196 12, 688 5,700 4,879 2,722 2, 886 3
mdm and Pakistan r21,899 | 21,333 | 29,883 33,022| 27,601 | 20,254 36,775 | 27,203 | 37,5401 38,003 382,117 36,320
Japan_ .o .cecen. 13,758 16,744 | 18,582 | 21,641 19,792 { 17,617 17,639 | 16,650 | 20,101 17,360 | 26,809 | 16, 563
L e T -G 10,280 [ 15,485 13,875 21,801 20,321 | 23,281 33,603 | 18,965 25,550 | 19,631 19,52 | 18,322
Repub]]c of the Philippines 19,303 | 20,622 | 21,026 | 26,043 21,347 | 19,348 21,606 | 31,287 20,451 | 31,181 | 30,339 | 25512
Europe:
Fra%m _do....| 8278 12,614 | 13,888 15,476 19,283 [ 21,176 24,789 | 24,403 { 31,525 ( 26,305 28,006 | 21,503
Germany.... do._.. 6, 268 8,628 1 11,136 | 15,162} 16,152 14,734 18,090 | 14,257 18,913 18,212 | 21,224 | 24,264
) 2 do- 6, 590 9,412 10, 390 16, 579 13, 904 11,645 13,003 12, 572 13,500 [ 13,411 10, 901 12, 476
Union of Soviet Socialist Republies_ . ..do-.. 4, 300 2,182 6, 420 2,130 1,439 1,899 2, 259 2,153 1,338 2,207 1,593 2,790
United Kingdom ... do....| 726,416 | 36,380 | 31,473 | 39,085 42,580 32,758 | 37.269| 38,606 37,650 43,107 45768 | 38,669

thth %nd is OIIItIII\TAn%enc?iI d and Labrad
N ewfoundland an: abrador
anada, fne thous. of dol.[ 163,572 | 160,342 1 178,845 | 200,804 { 186,356 | 185,686 | 184,421 | 153,828 ¢ 190,578 | 191,213 | 202,214 | 192,316 |.______.._

Latin-American Republics, total_.._.__ do_.__| 246,076 | 321,473 | 297,200 | 283,301 | 230,537 | 245,665 § 330,511 | 328,930 | 363,260 | 303,305 | 201,467 | 250,704 |- .
Argenting. . oo oo oo do._.. 17, 432 18, 624 17,211 18,138 17,392 13,977 27,157 25, 881 34,749 32,875 29, 975 16,805 |_ -
Brazil do.._. 64, 998 83,679 85,034 82,152 68, 733 63, 046 85,395 84,856 | 100,668 64, 452 68, 564 64, 596 |_ -
Chile__ do.... 7,977 15,070 14,223 15, 613 13, 534 19, 521 15,341 16,007 15, 400 27, 584 22,004 15, 558 |_ -
Colombis do.-.. 26,001 42, 650 40, 474 38, 642 22, 675 20, 605 35, 041 27,002 27,616 19, 237 27,162 26,804 | -
Cuba.___ do.... 34,124 54, 253 42,976 38,238 24,143 18, 506 30, 822 39,915 43, 546 41,214 33,026 34,073 | _
Mexico___ do.._.] 722,260 26, 502 28,716 27,247 31, 216 35,124 31, 548 29, 646 32,936 28, 990 26, 464 23,974 |_ _
Venezuela do....| *27,225 29 824 26, 783 28, 97 25,078 24, 905 28, 834 26,076 27,002 26, 038 30 792 27,332 {_________.

Tmports for consumption, total...--.. —————— do....|7702,029 | 817,771 | 824,319 | 913,535 | 841,014 | 856,668 | 1,016,795 | 906,443 |1,033,004 | 956,735 | 945,784 | 914,314

By economic classes:
Crude materials.__ do....|7184,503 | 222,891 | 224,467 | 255478 [ 254,801 [ 269,043 | 330,604 | 202,993 | 311,267 | 330,569 [ 295277 [ 299,358
Crude foodstuffs. ... cooooooooooooon do....17154,900 | 181,499 | 179,484 | 172,039 | 142,245 | 148,150 | 207,212 | 201,301 | 233,869 | 159,212 | 171,200 | 147,244
Manufactured foodstuffs and beverages_ “do._-- 83,114 | 103, 782 88,151 87,431 73,251 63, 637 77,052 86,132 92, 968 89,477 91,453 A
Semimanufactires. - oo coeeeceecooeonn ds r162,700 | 184,146 | 196,600 | 239,423 | 214,670 | 228,064 | 238,583 | 199,906 | 225,746 | 214,050 | 213,285 | 216,863
Finished manufactures.......ceccecooaooo 1116,803 | 125,453 | 135,617 | 159,164 | 156,048 146,875 § 163,343 | 136,112 | 170,145 163,428 1 174,478 | 158,470

By prineipal commodities:
‘Agricultural produets, total ... r 332,039 | 410,125 | 393,070 | 405,193 ! 363,730 | 356,208 | 507,460 | 476,223 | 538,646 | 470,002 | 452,311 | 427,203 |._________

Coffee___ - 105,153 130,836 | 128,376 | 112,567 88,085 84,083 § 142,648 | 139,327 152, 933 96,645 | 100, 701 223

Hidesand skins..._..___._._____._..___ 11, 664 12,481 10, 598 12,968 11,418 3 11, 454 8,516 10,728 10,918 13,022

44
29, 994 39, 824 41,109 58, 922 68,370 71,309 § 101,076 63,447 74,345 65, 026 51,853
1,706 1,249 2,571 3,159 2, 521 2,020 2,102 1,838 2,081 1,626 1,216
34,213 53,309 40, 156 35,033 17,494 14, 564 29, 381 41,017 40, 491 39,717 33, 985
o1 39,247 48, 864 36, 757 33,304 38, 936 38, 250 66, 291 53, 692 84,003 | 104,779 84, 660
r 369,990 | 407,646 | 431,249 | 508,343 | 477,284 [ 500,370 { 509,335 | 430,220 | 495,348 | 486,734 { 493,473

Rubber, crude, including guayule
S!lk unmanufactured..........

Wool and mohair, unmanufactured ..
Nonagricultural products, total____

Furs and manufactures. ... ........ do.._. 8,308 6,281 13, 689 14,279 9,313 11,032 14,130 10, 258 11, 769 16, 565 85341 8913 __..______
Nonferrous ores, metals, and manufactures,
total . .l thous. of dol__| * 63,772 76,417 68, 044 88,887 79,044 | 104,726 91,740 61,194 76, 057 69, 182 57,303

Copper, incl. ore and manufactures. _do____.| 712,480 14, 598 16, 649 29, 633 19, 744 28,118 23, 466 22, 662 17,952 21, 909 23, 230

Tin, including ore. . vocaeeoeeaeoo-. do._..| 724,187 24,016 17,413 19, 788 15, 243 19,158 27, 066 15,443 23, 219 13,297 8,002
Paper base stocks._ _.do.... 20, 830 21, 577 23,073 26, 335 27,974 27,808 32,313 30, 808 30,773 29, 166 38, 588
Newsprint..._.__.._.. do.___| 38410 34,066 38,933 42, 000 37,142 41,058 39,742 32,942 44,222 | 39,287 43, 525
Petroleum and produets. . _....._______ do-__.] 45,956 50, 255 47,790 55, 838 50,736 53, 950 59, 661 50,307 50, 246 51,259 52,415 52,714

TRANSPORTATION AND COMMUNICATIONS
TRANSPORTATION

Airlines
Operations on scheduled airlines:
Miles flown, revenue.___.
Express and freight carried
Express and freight ton-mi
Mail ton-miles flown..
Passengers carried, reven
Passenger-miles ﬂown revenue.
Express Operations

Operating revenues. _thous. of dol__| 17,226 17, 647 17,697 17,318 18,312 21, 890 18,294 18, 007 19,377 18, 769 18,895 17,852
Operating income______________ .o ___..__ do.... 223 178 176 189 194 195 A1 39 80 24 6 418

Local Transit Lines

Fares, average cash rate. _ 9.9708 { 10.0341 10.0608 | 10.0827 10.1630 10.1995 10. 2360 10. 2676 10. 4185 10. 4818 10.5231 | 10. 5231 10. 5645
Passengers carried, reven e r1,045) r1,000| r1,100 r1,173 r1,128] 1,185 r1,157 | r1,045] *1,173 r1,105 1,117 1,048 989
Operating revenuest ........ . 113, 000 121, 600 114 300 125 800 [ 123,100 { 137,200 125 300 | 117,100 -

Class I Steam leways
Freight carloadings (A. A, R.):Q

thousands..| 28,860 28,778 27, 564 28, 552 26, 067 27,926 28, 445 25,316 29, 780 29, 085 30, 813 29, 318
short tons__| 18,134 21,776 22,540 25,489 22,780 25,014 19,758 21,182 21,662 18,111 19,085 17,173
housands_.} 11,654 13,707 13,672 15,171 13,918 14,892 12, 258 13, 087 13, 620 11,287 11,903 10, 327
3,252 3,776 3,762 4,245 4,112 6, 232 4,463 4,704 5,124 4, 541 5,035 4,805
1,459 1, 662 1,490 1, 563 1,328 1,365 1,421 1,324 1, 660 1, 708 1,804 1,866
723,803 | 749,845 | 719,494 | 735,180 | 620,156 { 684,444 | 722,163 | 663,767 | 835020 | 834,685 | 859,130 | 922,856

Total cars. 3,018 3,374 4,220 3,531 3,240 3,629 3,009 2,700 3,785 3,152 3,233 4,039 2,992
Coal _. d 469 617 787 657 599 742 632 546 689 546 837 710 444
Cok 58 59 75 64 63 75 64 61 81 61 65 83 63
Forest 176 202 239 191 182 218 - 187 164 229 193 197 241 168
Grain and grain 222 215 246 225 223 256 214 182 247 198 178 216 212
Livestock. 26 31 62 66 50 49 38 24 35 34 33 34 27
Ore.__.. 329 324 409 301 223 96 68 65 101 216 330 452 356
Merchandlse, lLel 306 352 438 354 332 380 308 284 425 324 309 366 268
Miscellaneous do.... 1,433 1,574 1,963 1,673 1,569 1,814 1,498 1,373 1,979 1,580 1,582 1,937 1,454

r Revised. 4 Defieit.

§8ee note marked “}”’ on p. 8-21. {Revisions for January 1947-May 1948 appear in corresponding note on p. S22 of the August 1949 SURVEY.
d'Data for September and December 1950 and March and June 1951 are for 5 weeks; other months, 4 weeks.

ORevisions for January-April 1950 (millions): 1,211; 1,119; 1,254; 1,188, respectively,
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TRANSPORTATION AND COMMUNICATIONS—Continued

TRANSPORTATION=-Continued
Class I Steam Railways—Continued

Freight carloadings (Federal Reserve indexes):

Total, unadjusted ___..________.____ 1935-39=100_. 130 140 145 147 139 130 133 119 130 133 135 137 130
Coal. .. [ I 1056 126 135 135 126 129 133 114 112 112 111 120 97
Coke. e do_.__ 190 186 198 201 198 204 209 197 204 193 208 212 209
Forest produects_ ... _________________._ do____ 149 163 160 154 154 145 153 137 147 156 160 158 143
Grain and grain produets..___._____.__._ do____ 162 150 143 150 162 148 153 131 138 139 124 125 156
Livestock____________._ 48 57 95 116 90 70 66 44 49 61 57 49 50
Ore.____________. 208 285 208 262 188 62 61 60 70 193 206 321 325
Merchandise, 1. e. 51 57 54 & 50 46 51 48 47 44
Miscellaneous__... 141 149 154 158 152 142 145 133 149 149 149 148 143

Total, adjusted. . 126 135 134 136 136 140 146 129 139 136 133 131 125
Coal_________ 105 126 135 135 126 129 133 114 112 112 111 120 97
Coke.___.__.. 195 194 201 206 198 194 199 186 202 197 210 217 215
Forest products. . 148 155 148 146 157 162 170 143 147 156 154 152 143
QGrain and grain p 135 139 128 159 166 158 153 134 150 158 141 123 130
Livestock 61 60 72 75 72 72 69 55 62 68 761 61
Ore_...__...___. 186 190 198 184 184 199 243 241 241 212 212 207 203
Merchandise, L. ¢. - 51 56 55 54 53 52 52 48 53 51 48 47 45
Miscellaneous. . ... coomeooe .. do.... 140 147 142 145 146 151 158 141 157 151 148 144 142

Freight-car surplus and shortage, daily average:

Car surplus, total ._.____________________ number__ 8,311 4,346 3, 683 2, 405 4,926 6, 258 5,677 2, 680 2,387 8, 601 8,300 21,677 28, 062
BOX CAIS e do_.__ 234 16 8 9 432 956 705 87 7 24 1,203 15,463 13,109
Coalears_.__ ... do..__ 4,389 39 30 113 386 975 1,138 572 724 2,812 434 133 11,928

Car shortage, total.._..___________________. 21,154 38, 064 34,381 35,135 24, 696 14,798 19,267 29, 977 32,365 14, 603 9, 858 9,721 8, 613

Box cars_..... 13,875 | 21,846 | 10,444 , 13,838 8998 | 12,006 | 19,449 | 24,275 9,484 4,760 3,065 2,716
Coal ears 6,103 14,101 13,243 14,349 10, 245 4, 989 6, 528 8,518 5,323 3,815 3,929 5, 641 4,873
Financial operations (unadjusted):
Operating revenues, total._________ thous. of dol._| 772,161 | 889,796 | 872,032 | 925383 | 862,201 | 927,930 | 848,729 | 715,759 | 875,475 851,445 | 888,716 | 855753 | 816,812
Freight. ..ot do_._.| 630,720 | 748,110 | 725,014 | 784 544 | 710,808 | 673,554 | 709,736 | 600,157 | 741,001 | 722,012 | 752,588 | 710,732 | 674,008

Passenger...__. _do____| 76,006 78,220 71,623 66, 271 65, 885 79,271 78,158 63, 836 70, 569 66, 762 70, 657 80, 641 80, 602
Operating expenses.

_ do_ .| 579,116 | 626,265 | 600,607 | 635021 | 618,611 | 645422 | 645 246 | 610,060 | 679,662 | 668,850 | 693,820 | 677,685 | 683,824
Tax accruals, joint facility and equipment rents ¥
thous. of dol__| 7 108,887 | 141,467 | 148,712 | 155,733 | 133,590 | 169,190 ] 125,792 | 86,740 | 117,550 | 112,000 | 119,977 | 114,138 | 91,053

Net railway operating income..__________.. do.___| 784,157 | 122,064 | 122,622 | 134,629 | 110,001 | 113,319 | 77,601 | 18959 ] 78,263| 70,595 | 74,937 | 63,030 | 41,935
Net incomet. _____________________________ do._..{ 58,622 95, 829 98,965 | 107,863 86,146 | 120,060 54,926 [ 48,518 51,187 44,685 49, 225 50,192 | oocaaeo-
Financial operations, adjusted:
Operating revenues, total_____________ mil. of dol__ 771.9 832.5 857.6 884.6 863.0 941.0 863.5 783.4 854.2 872.7 855.1
reight___.._____ _do_.__ 646.1 699.2 711.1 747.2 710.8 708.3 720.0 653.6 716.8 738.6 719.1
Passenger... _do____ 69, 7 69.8 71.9 67.7 68.9 77.8 81.6 70.7 71.4 69.1 7.5

_do..__ 685.9 744.3 749.1 776.2 759.8 849.4 765.8 742.5 783.1 799.7 793.5

Net railway opera _do.... 86.1 88,2 108.5 108. 4 103.2 91.6 97.7 40.9 711 73.1 61.6
Net income.________ .. do..__ 54.1 54.8 72.8 74.3 70.5 59.5 65.7 10.9 38.9 40.7 r30.2
Operating results:
Freight carried 1 mile.._____.__ mil. of ton-miles_.| 51,982 59,403 | 57,940 | 62,017 54,817 54,608 56, 510 48,367 | 59,069 | 56,908 58, 764
Revenue per ton-mile___._________________ cents._ 1.305 1.325 1.320 1.332 1.363 1.310 1.319 1. 308 1.325 . 337 1. 342
Passengers carried 1 mile, revenue.______ millions. . 3,042 3,125 2,818 2,573 2, 500 3,058 3,003 2,415 2,718 2,583 2,638
Waterway Traffic
Clearances, vessels in foreign trade:
Total U.S.ports.._.._.._.__.. thous. of net tons.. 7,647 8, 559 8,402 8,220 7,364 7,244 6, 516 6, 860 8,250 9, 209 10, 161
Foreign______ do___. 4,648 5,308 5,135 5, 165 4,320 4,207 4,019 4,216 4, 660 5,216 5,980
United States do___. 2,999 3,251 3,267 3,035 3,044 3,037 2,497 2, 644 3,590 4,083 4,181
Panama Canal:
Total .o .. thous. of Iong tons_. 2,857 2,452 2,356 2,478 2, 236 2,216 2,338 2,433 2,713 2, 668 2,695 2,632 2, 599
In United States vessels_. ... .__._..__ do__.. 1,668 1,477 1,307 1,157 1,074 1,011 1,104 1,032 1,237 1,360 1,286 1,170 1,280
Travel
Hotels:
Average sale per occupied room __________ dollars_. 5.43 6.13 5.98 6.17 6.27 5.78 5.95 5.97 5.83 6.36 5.79 6,82 6. 03
Roomsoceupied.. ... ... __ percent of total_. 77 81 84 86 79 66 79 81 78 82 81 81 75
F Re.stauirant ]sales index..._same month 1920=100__ 207 231 232 228 225 208 228 224 214 244 251 252 219
oreign travel:
U. S. citizens, arrivals_ ____._.___ __number._| 78,030 986, 425 88, 706 59,768 46, 242 44, 810 52, 209 59, 093 63, 969 60, 854
U. 8. citizens, departures.. _do____| 180,854 | 161,804 | 144,776 | 136,058 | 131,860 | 139,453 } 148 561 | 157,074 | 164,845 | 157,982
Emigrants. . do____ 3,803 2,921 2,468 2,075 1,599 2,283 0 el e e
Immigrants. . .do-__.| 17,905 | 18,575 15452 | 14,090 | 16,288 | 20,263 | 218,519 | 212,305 | »15281 | #14,542 | »17,014 | »23,193
Passports issued . _ Tdo. 1| e1,635| 18,037 | 13,827 | 12,734| 12,115 10,614} 16,632 | 17,067) 26 113| 30,227 35678 | 39 653
I;Ta%]ional %arks, visitors_ o oo ousands._ 3,21 3,300 1,474 833 326 242 256 259 376 541 920 2,107
uliman Co.:
Revenue passenger-miles_______________ millions._ . 850 930 936 955 871 947 1,222 823 883 805 766 850 | eeas
Passenger revenues. ... ......_._._. thous. of dol._ 7,826 8,444 8, 513 8, 658 7,905 8, 608 11,151 8, 666 9, 264 8, 500 8,075 10,363 |neemacne
COMMUNICATIONS
Telephone carriers:t
Operating revenues. . ....._..__..___ thous. of dol__| 289,528 | 300,617 | 202,847 | 303,234 | 298,071 | 311,414 | 314,713 | 301,961 | 319,021 | 312,404 | 318,790 {.___.__.___
Station revenues. . _..do_._.| 169,124 | 172,540 | 173,265 | 178,120 | 178,184 181,781 & 184,531 | 181,037 | 185,045 | 184,934 | 185965

Tolls, message __do____| 100,646 | 108,189 99,290 | 104,346 98,941 | 107,994 1 108,897 99,495 | 111,979 | 105,507 | 110,775

Operating expenses, before taxes. _do.___| 205,664 ! 211,798 | 205109 | 212,572 | 208,249 | 222,491 | 219,140 | 209,150 | 222,296 | 216,413 | 226, 647
Net operating income _.do_.._| 41,489 35,337 39, 584 41,369 40, 861 40, 921 41,025 39,475 41,444 41,242 40, 391
Phones in service, end of month______ thousands__| 87,441 37,620 87,790 37,987 38,166 38,437 38,619 38,803 39, 029 39,213 39, 406

Telegraph, cable, and radiotelegraph carriers:
Wire-telegraph:

Operatingrevenues.____..__.____ thous.of dol__| 14,738 16, 022 15,041 15, 531 15,251 16, 643 15, 610 14, 545 16,391 15,014 16, 235

Operating expenses, incl. depreciation____do_...| 13,272 13,716 13, 364 13,358 13, 439 14, 506 13, 855 12,924 13,996 13,282 14,199
o Net op%rlatmg TEVENUES - oo oo cm oo e do___. 671 1,526 940 1,461 1,135 1,485 830 764 1,521 882 1,157

cean-cable:

Operatingrevenues. . . _......._...______ 2,189 2,205 2,254 2,265 2,232 2,638 2, 508 2,180 2,326 2,215 2,227

Operating expenses, incl. depreciation.__ 1,563 1,581 1, 553 1, 569 1,470 1,691 1, 650 1,642 1,683 1,638 1,736

Net operatingrevenues_ .. ______.________ 418 510 507 494 590 672 616 337 427 364 267
Radiotelegraph:

Operatgng TeVeNUes. . oo 2,228 2,408 2,244 2,331 2,326 2, 583 2, 621 2,302 2,476 2,350 2, 491

Operating expenses, incl. depreciation... . 1,808 1,795 1,819 1,787 1,804 2,057 1,959 1,838 1,954 1,895 1, 968

Netoperatingrevenues. . o ..ocoo_oo_.. do-... 325 526 335 453 437 453 548 350 409 332 394

r Revised. » Preliminary. 4 Deficit. $Revised data for June 1950, $72,086,000.

1 Dataexclude departures via international land borders; land-border departures during the 12 months ended June 1950 amounted to less than 1 percent of total departures.

fRevised series. The coverage has been reduced from 100-120 to 55 carriers (except for January 1948-December 1949 when data covered 53 carriers); however, the comparability of the series,
based on annual operating revenues, has been affected by less than 3.0 percent. Also, data are now shown after elimination of intercompany duplications for the Bell System; annual data
prior to 1948 and monthly figures for January-July 1948 on the revised basis will be available later. Data relate to continental United States.



r Revised. 1 Not available for publication.

to November 1948 will be shown later.

*New series. The series for rosin “W@&” (window glass) grade, which is compiled by the U. S. Department of Labor beginning November 194
and Drug Reporter, has been substituted for the “H’’ grade formerly shown. Data beginning 1935 are shown on p. 24 of the September 1950 SURV

) 2 Excludes data for Virginia; effective January 1951, this State will report
tons). {Figures are not strictly comparable with those prior to 1948 because of the inclusion of data for additional plants.
plants, see note at bottom of p. 8-25 of the August 1950 SURVEY.

tRevised series. Beginning in the January 1950 SURVEY, data for fertilizer consumption in 14 States have been substituted for the 13-States series formerly shown;

S—24 SURVEY OF CURRENT BUSINESS September 1951
"Uziless otherwise stated, s‘tatisti}fs throuih 1950 1951
948 and descriptive notes are shown in the . R R N
1949 Statistical Supplement to the Survey | July | August | S€ ggm October N‘i)v:l_m Dci)c;.m January F;}‘);u March | April May June July
CHEMICALS AND ALLIED PRODUCTS
CHEMICALS
Inorganic chemicals, production:
Ammonia, synthetic anhydrous (commerecial)
short tons__| 125,027 | 124,617 128,596 | 138,736 | 141,373 | 146,280 | 148,931 133,871 147,280 | 147,560 | 146,915 | 132,158 146, 592
Calcium arsenate (commercial).__.__ thous. of Ib__ 10, 274 3 2, 850 3, 300 3,140 2, 614 3, 900 4,352 5,342 , 566 6,196 6, 792 4,092
Calcium carbide (commercial)._._____ short tons__ 52,388 55, 237 55,323 57,436 54, 320 58, 770 61, 961 50,035 60, 225 62, 557 65,310 64, 514 65, 421
Carbon dioxide, liquid, gas, and solid}
thous. of Ib_.| 139,130 } 133,728 } 107,708 94, 156 82, 902 73, 546 73, 542 67,076 86,012 | 112,008 | 144,006 | 142,232 | 152,704
Chlorine, ga8_ . e short tons.__| 173,788 173,117 165,828 187, 666 185, 537 192, 604 197, 967 182, 994 207, 106 200, 298 209,024 | 202, 693 210, 477
Hydrochloric acid (1009, HCI}I- - 51, 288 51, 521 52, 785 58, 402 57, 893 57, 389 57, 410 50, 944 57, 467 57,043 | 58,461 | 57,072 57,111
Lead arsenate (acid and basic) 1 ) 2,196 2,924 3, 508 , 5,114 5,082 4,672 2,670 1,838 318 )
Nitrie acid (100% HNOs).._... ._short tons___| 105, 831 105,206 | 107,210 | 119, 661 124,376 | 133,483 | 133,264 116,122 | 125, 732 118,132 | 115,286 § 115,398 | 124,319
Oxygen (high purity)f.._____ _mil. of cu. ft__ 1,400 1,512 1, 529 1, 666 1,647 1,703 1,74 , ,819 ,81 v 1,863 1,748 s
Phosphoric acid (50% HsPO4)_____.__ short tons__| 141,107 136,187 | 131,302 142,103 | 142,534 | 132,012 | 151,187 | 141,496 | 163,673 152, 577 | r 157,086 | r 147,392 | 152,114
Soda ash, ammonia-soda process (98-100%,

NasCos) . oo short tons__| 185,885 | 180,849 | 170,142 | 334,296 | 370.640 | 443,706 | 445,330 | 402,517 | 461,412 | 439,773 | 458,217 | 434,399 | 434,892
Sodium bichromate and chromate_...___.__ do_.__ 5,492 5, 649 f 8,424 8,577 9, 670 10,170 9, 936 12,171 11,321 11,858 11,011 9, 888
Sodium hydroxide (100% NaOH)__________ do____ o o (1) ) 233,284 | 244,883 1 248,449 | 227,178 | 258,596 | 252,160 | 262,881 | 252,282 | 256,713
Sodium silicate, soluble silicate glass (anhy-

s drous).. it 29, 929 32,278 37,707 47,317 55, 544 54,708 56, 300 51,485 53,338 45,132 47,602 | 41,210 35,730
odium sul

s c]akeA - 54,725 61, 820 70,333 77,157 75,882 80, 924 75, 296 75,267 79, 517 77,452 83,339 81, 196 72,396
ulphuric

Produetiont__________ do_.__|1,047, 544 |1, 051, 604 1,057,851 |1, 137,367 (1,121,357 |1,183, 514 |1, 162,351 (1,051,004 |1, 172, 100 |1,133,353 |1, 151,068 |1, 066, 421 |1,077, 216

Price, wholesale, 66°, tanks, at works

dol. per short ton.__ 17.75 17.75 17.75 19.33 19.85 19.97 20.00 20.00 20.00 20.00 20.00 20. 00 20.00
“Organic chemicals:
Acetic acid (synthetic and natural), production
thous. of 1b__ 39, 520 41, 593 38, 300 42,476 40,218 36, 352 41,321 36, 941 43, 069 42,176 | 743,224 39, 458
Acetie anhydride, production.___.____...___ do_._.| 80,743 83,012 77,963 77,364 78,221 79,462 82,240 70, 155 85, 553 84,358 88,816 82, 968
Acetylsalicylic acid (aspirin), production___do.... 672 1,080 1,116 1,081 885 766 967 1,090 1,013 1,078 1,283 1,007
Alcohol, denatured:

Production_ ____________.___ thous. of wine gal__| 18,719 17,733 16, 708 19, 273 16, 582 21, 265 17,839 16, 288 21, 440 28,198 28,063 23,322 23, 348

Consumption (withdrawals)_.________.___ do__..| 718,205 17,120 18,474 18,727 16,861 19, 888 19, 340 16, 340 20, 448 22,002 29,184 23,944 22,381
Alst%clis, T O.... 2,611 3,199 1,467 2,012 1,744 3,118 1, 604 , 533 2, 517 8,713 8,944 8,793 9, 762

cohol, ethyl:

Production_ ___...coeooooo._ thous. of proof gal_.| 31,727 33,008 37,391 40, 910 35, 266 34,763 41, 466 34,721 35, 629 37,740 46,179 35,767 35, 563

Stoeks, total . ... do_._{ *21,830 | 24,580 [ 29,432 | 36,597 | 44.066 | 44.010) 54,761 | 59 641 65962 | 71,001 | 91,085 | 99,683 | 101,244

Inindustrial aleohol bonded warehouses_do_.__[ * 20, 700 23, 886 29, 088 35,979 42,735 43,251 52,075 57,299 59, 548 62, 087 72,221 74,411 76,190
In denaturing plants.___._ ... . ... d 1,130 694 344 619 1,331 759 2, 686 2,342 6,414 8,914 18,864 25,272 24,0564

‘Withdrawn for denaturation 33,018 27, 870 26, 611 31,151 23,813 20, 910 22, 941 22, 876 30, 346 30,922 36, 180 31,628 30, 697

‘Withdrawn tax-paid. _________ L 4,986 6,928 3,660 3,422 3,877 3,035 5,080 3,881 2,937 2,051 1,719 1,161 2,258
Creosote oil, production__.._____ _thous. of gal..| 10,929 11, 510 11,407 11,756 11,747 13,373 11,851 11. 668 12,997 12,971 12, 708 11,822 |ococacen
Ethyl acetate (85%), production.____ thous. of 1b__ 5, 646 7,737 7,922 8,168 7,824 7,665 11, 749 7,861 , 30° 10, 463 , 235 f:3 1 T [
Glycerin, refined (1009, basis):

High gravity and yellow distilled:

Production.___ -.thous. of Ib__ 4,822 7,419 7,631 8,222 8,821 8,829 8, 450 7,753 8, 635 7,603 7,882 6,314 3, 661

Consumption do.... 7,239 8, 581 8,007 8,850 8,994 8,257 8,038 7,629 7, 591 7, 541 8,211 7,173 6,405

CEtoqks i S _do.... 13, 518 12,297 12,855 13,070 14,180 15,983 17,648 17,204 18, 644 18, 820 19,026 18, 664 17,207

emically puri

Produetion__ . _________________ do____ 7,430 12,262 12,008 13,435 1,827 12,968 14,199 13,499 14,326 13,299 11,098 10, 575 6,970

7,399 9, 007 , 450 3 8,246 7,961 8, 774 7,687 , 423 7,473 8, 263 7,003 6,324

Motk 18, 444 17,787 18,172 19, 368 19,115 20,132 21,920 23, 580 26,046 27,411 27,399 27,787 24,914
ethanol, :

Natural 1009%) oo thous. of gal__ 167 184 183 177 182 162 170 156 174 160 159 180 182

Synthetic (100%) e oo coooooceieeean do_...| 11,125 11,395 12,984 12,308 13,474 14,621 15,615 13, 200 15, 349 15,278 14,614 14,759 ...
Phthalic anhydride, production____thous. of b_| 17,615 | 18,367 | 19,031 | 19,902 | 18,237 | 20,250 | 19,830 | 19,035 | 22114] 21437 | 2n141| 19,678 | . l-

FERTILIZERS
‘Consumption (14 States)f.____ thous. of short tons__ 325 385 551 598 737 8451 21,523 21,308 | 21,622 21,407 2994 2 509
Exports, total .. ... .. ___________ short tons..| 260,642 | 226,631 | 283,942 | 189,531 | 206,658 | 145,250 | 161,690 | 151,354 | 209,649 | 244,818 | 285768 | 217,760
Nitrogenous materials__..__________________ do_... 90, 482 83,193 50, 081 34, 229 31, 506 28, 470 15, 907 16,181 15, 430 17,176 29, 032 23, 433
Phosphate materials_ do... 141,469 | 129,904 | 213,503 139,759 1 148 979 77,061 136, 398 117,286 | 177,554 | 201,917 | 238,165 | 176,300
Potash materials__________________ _do___. 10, 989 7,095 12, 741 11,984 9, 626 8, 889 , 496 8, 846 8,399 13,407 7,286 8,812
Imports, total .do_.._ 50,974 70, 484 129, 288 199,190 | 154,905 167, 832 215, 934 230, 892 259, 450 344, 573 282,314 216, 247
Nitrogenous materials, total. “do.__l| 37,835 54,762 | 104,447 147,304 | 97,108 | 123172 | 143,421 | 128,087 | 165,920 | 212,781 | 214,588 | 137,981

Nitrate of soda____.__. _do____ 1,110 7,990 | 51,717{ 70,666 | 34,1341 50,084 | 54,600 | 58676 | 74,451 | 94,201 | 86,037 | 74,874
Phosphate materials._ do____ 3,298 7,153 11, 496 4, 542 5, 503 9,187 5, 296 7,786 12, 034 8,918 7,936 14, 594
Potash materials 2,518 3,407 3,365 | 33,814 43,723 | 20,3431 58,309| 77,413| 63,701 | 31,105| 23122 | 43 449

Price, wholesale, nitrate of soda, crude, {. o. b. cars,
port warehouses______________. dol. per short ton. _ 51.50 51. 50 51.50 51. 50 51. 50 51. 50 53. 50 53. 50 53. 50 53.50 53. 50 53. 50 53, 50
Potash deliveries_______.__._..._________ short tons__| 97,301 | 107,056 { 114,710 | 114,210 | 113,400 [ 125,316 | 121,153 | 105636 | 128,661 | 115,360 | 110,777 | 101,663 | 106,134
Superphosphate (bulk):
Production. ..o do_.__| 732,499 | 866,723 | 876,023 | 953,680 [ 048,923 [ 974,544 | 985805 | 968,233 [1,107,048 |1, 052,257 |1,031,919 | £ 872,133 | $19,254
Stocks, end of month_ ... _.____ do-...]| 1,313,007 | 1,250,575 | 1,224,030 | 1,157,052 | 1,150,886 | 1,207,228 |1,194, 507 1,125,418 | 953,785 | 832,185 | 918,991 1,093,308 {1, 229, 296
NAVAL STORES
Rosin (gum and wood):
Production, quarterly total 594, 250 542,770 433,180 [oco ool 569,450 | ______
Stocks, end of quarter__.. 873,340 |- 711,430 558,580 |- e 601,000 | .. __
Price, gum, wholesale, “WG”’ grade (Sav.), i
dol. per1001b__ 5.59 6.61 8.43 8.90 8.90 8.90 8. 90 8.23
Turpentine (gum and wood):
Production, quarterly total_....._. bbl (50 gal.) . feeeeeefecmaeaas 194,050 focmooaom o 171,260 0| __ 141,200 | ). 193,220 | ... .
Stocks, end of quarter._.......c.oae oo 0 T S OO S, 151,430 [ococoomac i o 159,820 | I 128,760 |_________ |- 152, 490 -
Price, gum, wholesale (Savannah)__dol. per gal_. .41 .48 .64 .71 .87 .80 .87 .92 .92 .92 .79 .78 .73

quarterly (January-March 1951 figure for Virginia, 296,000 short
For January 1948-May 1949 revisions including data for these

revised figures prior

8, and prior to that month by the 0il, Paint,
EY.
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CHEMICALS AND ALLIED PRODUCTS—Continued

MISCELLANEOUS

Explosives (industrial), shipments:

Black blasting powder_ ... __.___.._ thous. of 1b.. 1,235 1,837 1,912 2, 057 1,626 1, 955 1,772 1,407 985 936 743 787 768
s ]liigh eXPlOSIVeS. oo do....| 55,128 68, 681 60, 822 64, 557 59, 724 56,378 51,896 49, 211 54,277 59,128 63, 285 60, 687 56, 451

ulfur:

Produetion. oo oo oaeos long tons..| 466,063 | 436,612 | 446,245 | 440,262 | 424,269 | 435,200 | 452,060 | 409,377 | 453,685 | 419,312 | 438,843 | 421,116 | 458,025

Stoeks. - oo ... do....|2,975,927 |2, 935, 503 |2, 853, 688 |2, 822, 013 |2, 762, 528 |2, 654, 530 J2, 736, 188 |2, 759, 837 |2, 796, 784 |2, 750, 305 |2, 711, 267 ]2, 719, 821 }2, 669, 635

FATS, OILS, OILSEEDS, AND
BYPRODUCTS

Animal fats, greases, and oils:
Animal fats:

Production________.__ .. _________ 255,357 | 272,295 | 260,795 | 300,360 [ 354,641 | 393,136 | 411,375 286,747 1 318,211 | 308,408 | 326,200 | 308,257 | 281,284

Consumption, factory._ d 74,577 | 130,289 127 332 | 129,658 | 119,095 147,760 | 155,320 | 145,597 | 148,635 | 117,406 | 117,213 | 101,144 72,754

Stocks,end of month_______..________..__ 346,257 | 297,756 | 240,930 221 073 | 246,609 | 274,271 | 322,583 | 302,854 | 266,213 | 261,037 | 266,198 | 273,326 [ 277,129
Greases:

Produetion_______ .. .. 45,750 52, 262 50, 521 53, 751 58, 895 60, 254 60, 830 51,119 51, 696 48, 086 54,892 52, 630 47,222

Consumption, factory 30, 615 46, 388 50, 402 58,114 47,615 63, 567 67, 535 58, 455 55, 344 47,750 48,118 40, 841 28,110

Stocks, end of month_______________._____ 118, 590 110 950 94, 200 86, 676 82,816 92, 536 99,139 88, 661 82, 568 86 779 94, 507 101 780 | 113,378
Fish oils:

Produetion_______ . _____._____.. 23,113 24, 486 22, 517 22, 961 11,247 10, 006 4,519 836 716 890 9,189 19, 082 25,463

14,401 18, 145 18,152 20, 467 17,025 15,301 16, 988 14, 780 13,634 11, 543 10, 443 10,194

Consumption, factory 8,925
1 49 440 | 1 59, 821 175 917 | 168,503 [ 169,024 | 172,207 ] 164,635 | 163,177 | 154,817} 145921 | 162,053 | ! 79 494 | 175111

Stocks, end of month
Vegetable oils, oilseeds, and byproducts:

Vegetable oils, total:
Production, crude. .. _._.__.____._____ mil. of 1b_. 368 381 431 560 571 545 550 474 501 428 420 371 328
Consumption, crude, factory....-----..- do___. 330 456 430 497 523 470 542 484 517 434 398 342 277
Stocks, end of month:
Crude.____.____. 1787 1736 1826 1884 1960 | 11,023) '1,065| 11,071 ‘1,048 11,045| 11,062 | 11,028 | 11,02
Refined 297 214 189 216 269 297 321 356 416 461 443 400 329
Exportst...- 32, 421 17, 627 40, 406 47, 330 41, 546 63, 350 33,189 30,036 47,188 61,070 64, 624 97,151
Imports, total 33,022 52, 839 65,112 62, 848 46, 535 55, 328 56, 214 44, 440 46,174 36,723 45,093 30, 308
Paint oils. .. 9, 988 14, 530 19, 834 15, 022 12, 406 11, 048 8,976 2, 430 5,036 4,619 7,677 1, 674
All other vegi 23,934 38, 309 45 277 47, 827 34,129 44, 280 47,238 42,010 41,138 32,104 37,415 28, 634
Copra
Consumption factory ... ... short tons..| 21,050 37,856 40, 929 45,619 35,393 31,828 33,187 29, 697 37, 616 33,340 38,365 26, 769
Stocks, end of month. e—.do___. 16, 295 14, 968 16, 417 17,740 27, 890 27,851 23,092 40, 324 30, 386 34,241 22, 926 20, 732
Imports .................................. do__..| 36,449 43,286 52,213 52,841 55, 996 38,743 52 396 57, 897 41,987 31,621 28,100 21,716
Coconut or copra oil:
Production:

26, 668 48, 420 53,167 60, 334 46, 555 40, 506 42,166 37, 531 48, 080 42,026 49, 264 35,112 27,903

do___. 20, 727 30, 529 30, 744 33,316 26, 559 25, 545 32,099 25, 683 31,844 28,277 26, 499 23,224 17,645
do____.| 35324 53,311 52, 888 56, 479 47,343 46, 850 55,812 49, 398 56,197 48, 214 45, 747 39, 206 28,911
do__.. 17,639 28,798 27,246 28, 553 23, 262 23,818 28,118 24,438 27,784 27, 626 25,060 24,108 15,631
(0] 3T N do___. ) (1) 144,709 | 161,980 | 164,536 | 183,038 | 190,487 [ 193,482 [1103,572 | 1101,745 | 1 106,153 | 194,075 | 85,024
Refined 7,968 6, 286 6,975 8, 962 10,276 10, 211 11, 824 11, 505 12,813 10, 239 10, 336 8, 469 9,322
Tmports 4,767 9, 586 9,300 | 24,248 | 11,536 | 18,719} 18,728 10,311 | 12,903} 12,696 9,493 7,008 | .
Cottonseed:
Receiptsat mills__________ thous. of short tons. . 128 220 600 1,123 793 369 148 56 37 15 15 24 68
Consumption (erush). __.____.__________. do_.__ 178 228 404 621 564 433 448 319 229 164 117 96 72
Stocks at mills, end of month. ... __._. do.... 285 276 472 974 1,202 1,138 838 575 393 244 142 70 66
Cottonseed cake and meal:
Production_______________________. short tons._.. 80,988 | 104,675 180,934 | 276,465 | 251,982 [ 193,620 | 198,130 | 144,094 | 106,323 74,216 48, 437 43, 989 32,880
c Stocks a(ll; m]ms, egd ofmonth_____.__.__. do....| 136,002 [ 121,179 | 153,478 | 214,226 | 207,924 | 190,875 | 199,134 | 165276 | 130,717 | 105,949 94,795 89, 767 71,645
ottonseed oil, ecrude:
Production ... ... thous. of Ib__| 57,790 72,730 | 121,808 | 195,045 | 182,355 | 138,678 | 144,222 | 103,897 | 77,628 | 54,719 | 38,305 34,127 | 24,271
c Stocks, tzlnd 1of Hﬁ e do.__. 47,667 43,033 63, 370 89, 685 98,408 { 100,065 | 105,049 87,973 60, 610 48, 528 30,018 22, 329 20,121
ottonseed oil, refine
Production..’ ________ do.___| 59,523 78, 244 85,825 | 143,075 | 160,209 | 122,009 | 126,329 110, 864 95, 400 65, 744 54,149 35,473 24, 446
Consumption, factory do....| 118,382 155135 116,937 | 112,573 | 116,590 { 107,832 § 119,877 92, 265 76,811 62, 876 63,388 64,121 63, 465
In oleomargarine._ - -.do_.“ 341,608 1 235,406 | 326,052 | 226,740 | 233,460 | 230,587 | 35140 | 223,196 | 223,497 | 218,355 | 219,644 | 219,203 | 291,210
Stocks, end of month____._______________. 1| 167,553 97,930 73,621 | 107,144 | 155,036 | 171,591 | 180,709 | 204,544 | 226,525 | 231,652 | 226,997 | 194,120 | 147,024
Price, wholesale, summer, yellow, pnme (N Y )
dol. per1b_. .176 .196 . 205 . 208 .237 .237 . 262 ) ® Q] ® Q] . 168
Flaxseed:
P(;gi)dqtl:ltion (crop estimate)_._.._. thous, of bu._ . 339,263 | oo eeaeos .- . _| 835,525
il mills:
Consumption. .. _....____..__.___._____ 4,119 2,946 3,963 3,469 3, 549 3,648 3,051 3,186 3,739 3,376 3,484 3, 700 3,149
I Stocks, end of month_ --do- 2, 198 2, 508 5, 11%) 6, 17(7) 9, 36(2) 9, 005 8, 678 8, 078 607 109 5, 579 ?&)565 5,245 4,429
mports._ .o _o._ 0 Q. .
Li Pmc(ii W%lolesale, No. 1 (Minn.)..__dol. per bu__ 3.84 3.75 3.55 3.26 3.45 3.87 4.55 4.84 4.89 4.68 4.33 3.68 3.42
ingeed oi
Produetion____________.. __________ thous. of Ib._| 82,216 57, 809 77,316 68, 708 72,635 74,946 60, 551 63,724 74, 953 67, 511 70,002 74,079 63, 396
Consumption, factory.___.________________ do.__. 50, 031 65, 721 58, 402 54, 857 51,553 49, 610 60, 401 60, 317 68, 186 61, 588 60, 326 59, 405 44, 027
Stocks at factory, end ofmonth__________ do_ 569,973 | 561,185 [ 561,102 1 586,570 | 591,636 | 609,867 | 613,664 | 608,807 | 601,736 | 605329 | 620,535 | 623,490 | 633,674
s Plgce, wholesale (N. Y.)___________ dol. per Ib__ .187 .188 .186 .170 .172 .195 .224 .236 . 240 . 242 . 234 .201 .169
oybeans:
Production (crop estimate)_______ thous. of bu. | e feeoceo oo 8287,010 . fo o femeseo e[ 5270, 064
Consumption, factory.. do_._. 15, 637 15,416 13,634 19, 570 22,799 24, 687 25,075 22, 470 24,737 21,918 21, 260 17,842 17,759
5 Stgcks, e?d ofmonth_._. _____.__._______ do....| 19,315 9, 003 2,484 67,878 81,201 77,163 78,682 72,988 62 798 53,983 42,192 33, 367 22, 706
oybean ol
Production:

157,026 | 137,605 | 190,723 | 216,217 | 235,609 | 240,745 | 215,973 | 240,426 | 212,077 | 209,264 | 176,839 | 176,357
166,442 | 145,546 [ 153,276 | 170,013 | 163,893 § 201,298 | 171,360 | 201,472 | 180,217 | 163,260 | 139,124 [ 120,792
Consumption, factory, refined.........._. do.._.| 100,548 | 162,308 | 149,258 [ 156,275 | 167,065 | 160,038 | 184,543 | 162,202 | 165,942 [ 141,076 | 157,851 | 134,597 | 116,315

Stocks, end of month:
75,971 53,358 65, 896 81,162 99,828 | 113,499 | 131,235 | 130,692 | 125870 | 124,800 | 107,383 | 116,683
d do.. 67, 121 60, 116 51,274 51, 045 54, 237 65,175 70, 495 95,790 | 129,607 | 119,641 | 113,715 95, 343
Price, wholesale, edible (N. Y.)___dol. per b .174 185 .203 .11 .215 . 250 .268 . 266 .278 .282 . 258 . 225

r Revised. 1 Data for erude palm, coconut, castor, and sperm oil are excluded from the pertinent items for July-August; beginning September 1950, these oils have been restored on a
commercial stocks basis.

1 Compiled by the U. 8. Department of Commerce, Bureav, of the Census.

3 December 1 estimate. 4 No quotation. 5 August 1 estimate, ¢ Less than 500 bushels.

jRevised series. Beginning in the September 1949 SURVEY, data include oleomargarine of vegetable or animal origin.
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1950 1951

Unless otherwise stated, statistics thfough
1948 and descriptive notes are shown in the

1949 Statistical Supplement to the Survey ' July | August Segg«:m- October | Novem- | Decem- | /0,000 March | April May TJune July

ber ber

Febru-
ar’

CHEMICALS AND ALLIED PRODUCTS~—Continued

FATS, OILS, ETC.—Continued

Vegetable oilg, oilseeds, ete.—Continued

015%1(1]?;;;&3;? j ______________________ thous. of Ib__| 189,425 | 184,120 | 164,829 | 174,234 | 193,852 | 189,050 §1112,813 | 179,493 | 191,137 | 171,394 | 180,344 | 171,301 169, 436

Stocks (factory and warehouse)*. ... .. do.__.{ 12,193 21,383 16, 811 14,807 12, 645 14,150 19, 905 21, 811 22, 987 20, 066 17,959 19, 685 17,451
le, delivered (eastern

PTIIIPG yholesale, vegetable, dellv Tdol.( per lb__ . 249 . 264 . 269 . 264 . 279 . 294 .316 .324 . 324 .324 . 316 . 300 . 273

_thous. of 1b_.{ 101,037 [ 180,280 | 156,820 | 142,215 | 155,333 | 144,092} 160,179 [ 138,518 | 112,025 98,840 | 106,416 86, 770 80,203
71,189 60, 544 71,852 85, 962 81,121 | 103,583 88, 956 99,623 | 123,554 | 152,844 | 151,602 [ 140,550 | 114,434

PAINT SALES

filler, total
Paint, varnish, lacquer, and filler, to f‘.‘hous. of dol_.} 99,212 | 122,629} 103,323 99, 384 87,384 82,117 | 111,118 99,792 | 113,436 | 106,060 | 110,639 | ' 104,690 93, 534

Classified, total_ _______ . . oo do._..| 89,857 111,165 93,170 90, 366 79, 599 74,474 1 101,046 90,969 | 103,693 96,651 | 100,175 | 94,523 84,708
Tndnstrial. “_do.__} 33,008 42,1617 38417] 41,114 37,575 35111 | 41,149 ] 37,361 ) 44,387 ! 41,786 | 41,357 | 38,871 | 34,592
Trade.__. 56,840 | 69,004 | 54,753 | 49,252 | 42,024 | 39,363} 59,808 | 53,608 | 59,306 | 54,864 [ 58,817 | 55,651 50,116

Unclassifted 9,354 | 11,465 | 10,153 9,018 7,785 7,643 | 10,072 8,823 9,743 9,410 | 10,464 { 10,167 8,826
SYNTHETIC PLASTICS AND RESIN

MATERIALS

Production:*
Cellulose acetate and mixed ester plastics:

Sheets, rods, and tubes..._....___. thous. of 1b_. 2,397 2,585 2,719 2, 831 2,659 2,812 3,154 2, 589 2,986 3,261 2,895 2,928
Molding and extrusion materials. . ... d 7,240 8,389 7,248 8,643 6,696 7,069 7, 205 5,802 6,215 6,707 6,100 6,154
Nitrocellulose, sheets, rods, and tubes 563 798 8 711 706 673 730 668 807 695 726 763
Other cellulose plasties_._._..._._... 830 1,111 1,150 1,329 1,069 815 1,334 1,056 1, 252 1,044 1,152 872
Phenolic and other tar acid resins. i 25,901 | 38,128 | 36,006 | 236,367 [ 34,529 36,227| 40,848) 32,5411 39,852| 37,586 | r39,532( 37,112
Polystyrene. oo ____—.__. 26, 570 27,993 29,377 29, 658 30, 110 25,398 24, 593 21,717 25,162 25, 408 27, 236 27,115
13,505 | 17,004 | 16,237 16,658 | 17,6021 17,178 | 19,872| 17,360 21,460| 22,342! r18475 | 17.042

Urea and melamine resins.

Viny! resins. 34,376 36, 142 35,138 39,036 33,731 36,772 ] 234,400 ] 231,813 | 237,880 | 239,260 |7 239,734 | 239,166

Alkyd resins._. 22,760 25, 806 25,718 26, 614 24, 161 24,218 § * 30: 180 | 228,224 | 2 331 891 | 232,576 |* 232,008 | 232,065
TRosin modificat N 9, 348 12,832 10, 738 12,087 11, 683 11, 118 11, 646 10, 882 11,996 10, 805 r 9,433 6,802
Miscellaneous resins_ ... 21, 567 23, 969 24,893 26, 807 24, 890 27,428 } 216,295 | 214,264 | 216,563 | 214,040 [ 216,140 | 215,661

ELECTRIC POWER AND GAS

ELECTRIC POWER}

Production (utility and industrial), total
¢ v mil. of kw.-hr._ 31, 626 33,874 32, 650 34, 307 34,072 35,779 36,726 33,102 36,172 34,431 35,136 34, 966 35, 435

26, 780 28, 869 27,714 29, 151 29, 006 30, 632 31,418 28,219 30,920 29, 293 29,871 29, 840 30,392
_ 19,273 21,338 20, 231 21,763 21, 345 21, 944 22, 539 20,012 21, 699 20, 283 21,334 21,819 22,111
By water power._._ do..__ 7,507 7,531 7,543 7,388 7,661 8, 689 8,879 8, 207 9,221 9,010 8, 537 8,021 8, 281
Privately and municipally owned utilities

mil, of kw.-hr__| 22,914 24,780 23,744 25,189 25,073 26, 268 26, 990 24,156 26, 551 25,246 25,852 25,778 25,974

Other producers. .- .o ocooooeeeoo- do.._. 3, 866 4,090 4,030 3,962 3,933 4,365 4, 427 4,063 4,369 4,048 4,019 4,062 4,418
Tndustrial establishments, total____________ do.___ 4,846 5,005 4,876 5,157 5,066 5,146 5,308 4,883 5,252 5,138 5,265 5,126 5,042
Byfuels. ..o e do.___ 4,459 4, 647 4,511 4,781 4, 699 4,748 4,872 4,469 4,843 4,683 4,836 4,736 4,701
By water POWer. oo do.___ 387 358 366 376 367 398 436 413 409 455 429 390 341
8ales to ultimate customers, total (Edison Electric
Institute) . ___ ... . ......._ mil. of kw.-hr_.| 22,637 23,777 24,157 24, 458 24,673 25, 640 26,600 | 25,966 26, 001 25,040 | 25,467 25, 70T Jecaaea.

4,367 4,434 4,321 4,332 4,443 4,733 4,652 4, 565 4, 556 4,482
12,236 12,301 12,611 12, 556 12, 596 12, 694 12,351 12,772 12,868 12,937
494 465

456 447 476 557 574 531 541 497
4,991 5, 256 5,482 5,803 6, 560 7,189 6,974 6, 593 6,339 5, %49
874 836 631 522 478 473 476 546 724 708
219 249 280 300 321 319 282 279 254 231
589 593 613 625 638 664 659 654 656 648
46 42 42 41 47 44 42 50 47 47

421,000 | 430,680 | 435,286 | 440,061 | 458,072 | 474,794 | 467,200 | 460,900 | 456,779 { 451,677

GASt
Manufactured and mixed gas {(quarterly):
Customers, end of quarter, total______ thousands__|--o-o . |-ce . 9,127 4 ______ ) ... 8981 |
Residential (incl. house-heating) . 8,505
Industrial and commerecial 616
8ales to consumers, total . _._ 134, 603
Residential .. ... ______ 87,847

Industrial and commereial. ... 45,495
Revenue from sales to consumers, total
thous. of dol. e 108,008 | ..ol 139, 521

Residential (incl. house-heating) _..._____di -

Industrial and commereial . ._._.______.__
Natural gas (quarterly):

Customers, end of quarter, total.____.
Residential (incl. house-heating) .
Industrial and commercial

Sales to consumers, total.__.._._.__
Residential (incl. house-heating)

Industrial and commerecial .. _____________ Qoo e 597,808 || ...
Revenue from sales to consumers, total
thous, of dol_ |- ___|o_____._ 229, 031 372, 223 555,071
Residential (incl. house-heating) . ..______ a 92, 812 206, 351 360, 834
Industrial and commereial ... ____.._..._. do.__. 130, 304 159, 895 187,619

r Revised. 1 Compiled by the U. 8. Department of Commerce, Bureau of the Census. ? Beginning January 1951, the comparability of the data has been affected by the following changes
in classification and coverage: Vinyl resins, sheeting and film, originally reported on a total-weight basis are now shown on a resin-content basis; alkyd resins include all other uses, previously
mp%r%%lnwith nfntshoellaneous resins (all other uses for January 1951, 1,137 thous. 1b.); miscellaneous resins exclude all petroleum resins (petroleum resins for J anuary 1951, 14,283 thous. 1b.).

illions_of therms.

*New series. Data for stocks of oleomargarine are compiled by the U. S. Department of Commerce, Bureaw of the Census; figures for J: anuary-July 1949 will be shown later. The data for
production of synthetic plastics and resin materials, compiled by the U. 8. Tariff Commission beginning July 1948, are essentially comparable with the series for shipments and consumption
(reported by the Bureat of the Census) previously shown here, except for inventory changes (which tend to balance out over a short period) and the inclusion of reports from a few additional
ecompanies, Data for alkyd resins and rosin modifications are not available prior to 1949.

{Revisions for January-July 1949 for electric-power production and for the first two quarters of 1949 for the gas series will be shown later.



September 1951 SURVEY OF CURRENT BUSINESS S-27

Unless otherwise stated, statistics through 1950 1951

1948 and descriptive notes are shown in the
1949 Statistical Supplement to the Survey July August

Septem- | oopopey | Novem- | Decem- § gy 000 | Febru- | pparen | april May June July

ber ber ber ary
FOODSTUFFS AND TOBACCO
ALCOHOLIC BEVERAGES
Fermented malt liquors:
Produotion . oo thous. of bbl__.| 9,241 9,040 6,870 6,301 6,166 5,803 6,872 6,075 7,514 7,476 1 8,402 8, 965 9,000
Tax-paid withdrawals____._._..._..__..___ do.._. 8, 611 8,621 6,845 6,913 6,019 6,163 5,894 5,237 6,675 6, 449 7 697 8,187 8,480
Stocks, end of month _do.._.] 11,193 11,078 10 648 9, 692 9, 451 8,815 9, 440 9, 921 10,341 10,910 11 107 11, 362 11,383
Distilled spirits:
ll:'rodugtion ................... thous. of tax gal._| * 21,693 33,042 41,863 47,852 38, 254 35,444 36, 063 28, 605 35, 339 28, 620 27,893 25, 807 18,774

Consumption, apparent, for beverage purposes
plion, 8PP > thous. gf giné) gal | 18,757 20, 280 15,473 15,177 17, 630 24, 564 20, 725 18, 161 15, 108 11,674 13,035 13,226 | ... ..

Tax-paid withdrawals.___.___ thous. of tax gal__| 10,531 16,142 11,348 10,128 11, 064 12,061 16 986 13, 606 10,273 5, 315 7,001 7,274 7,021
Stocks,end of month_____________________ do..._[7712,862 [ 720,296 | 737,771 | 760,806 | 780,654 { 795,181 808 922 | 820,073 | 843,250 | 865,164 1 884,516 901,106 910 339
wImports .................... thous. of proof ga].. 1,832 1,692 1, 461 1, 706 2,189 1,856 1, 474 1,316 1,387 1,277 1,309 1,460 j._.. ..
hisky:
Prod?lction ................... thous. of tax gal._| 710,337 15,072 17,758 20, 536 22, 241 19, 244 20, 207 16,235 19,979 14,727 15,912 13,273 9,763
Tax-paid withdrawals. .o . .o oo... do-...| 76,573 9, 869 6, 455 5, 939 6, 557 6, 899 9,772 7,811 8, 107 3, 076 3.713 3, 641 3, 686
Stoc S end ofmonth_____________________ T 644,695 | 647,062 656,999 | 670,213 | 684,031 | 694,210 | 701,634 | 707,672 | 720,712 | 731,629 | r 742, 588 751, 241 755 774
____________________ thous. of proof gal.. 1,719 1,534 1,322 1,543 1,994 1,638 1,311 1,160 1,247 1,155 1,209 1,363 | oo

Bectlﬁed splrits and wines, production, total &

thous. of proofgal_.| 10,233 | 16,2301 11,081 | 10,233 | 11,112 | 11,063 | 14,834 12,227 8,436 4,836 6,019 5,806 6,431

WhiSKY - o e o oo eeieeceen do-...| 8750 14,029 9,741 9,037 10,177 10,153 13, 523 11,170 7,269 3,834 5,239 5, 240 5,837

Wines and distilling materials:
Sparkling wines:

Production_____.__.._......__ thous. of wine gal. . 44 116 73 77 83 60 85 149 68 195
Tax-paid withdrawals. do.-... 53 87 111 148 168 170 86 66 78 53
Stocks, end of month.______..___..._..___. do..__. 1,605 1,627 1,579 1,499 1,398 1,267 1,259 1,327 1,306 1,438
Imports. do-._. 27 41 44 68 119 118 49 35 39 38
8till wines:
Production_ ... ____________ do____ 758 4, 250 41,610 59,214 15, 253 4,818 2,081 1,711 2,301 1,367
Tax-paid withdrawals PR s [+ SO 8, 236 11 367 11,271 12,657 11,768 10, 778 11, 246 9, 680 10, 598 8, 869
Stocks, end of month. ——.-do.... 117 335 109 347 | 143,604 | 194,870 | 198,490 | 187,747 | 176,428 166, 912 158,371 150, 596
Impo do.-... 276 331 459 562 534 353 309 388 412
Distxﬂmg materials produced at wineries_. do-.. 1, 509 12,813 08,220 | 124,020 | 36,337 10,855 1,460 1,007 1,342 703

DAIRY PRODUCTS
Butter, creamery:

Production (factory)t_ . oo ... thous. of 1b__| * 147,100 | 124,960 ! 103,035 91, 930 75,910 79, 000 86,675 81,270 93,700 | 104,395 | 134,545 | 1 143.960 | 134,265
8tocks, cold storage, end of month_. _______ do._ 230,063 | 239,398 | 234,111 208,228 | 159,873 | 105,192 75,329 52, 507 33,378 32,207 42,500 | r72,598 | 105,243
Cg’rxce , Wholesale, 92-score (New York)_dol. per Ib__ . 603 .614 . 633 .642 . 647 . 664 . 698 . 694 . 671 .670 . 701 . 686 .675
eese:

Production (factory), totalf. __...___ thous, of lb- r125,330 | 107,395 | 89,500 | 80,035 67,030} 67,925] 71,035 70, 605 89,245 | 100,140 | 131,605 | 141,470 | 124,810
American, wholemilk}_____..____________ do_...| * 100,140 84,395 67, 900 58, 095 45, 830 45, 265 49, 495 49, 585 64, 565 75,190 | 102,515 | 112,040 | 100,750
Stocks, cold storage, end of month, total.. “do.._ 280,948 { 316,661 | 326,007 | 310,240 [ 261,259 | 212 493 179,577 1 160, 621 155,095 | 169,822 | 197,412 | r 234,608 | 259,012
American, whole milk.. do....| 256,395 | 287,977 | 292,421 276,930 | 233,733 | 187,157 | 185,117 1 137,397 130 655 | 144,441 169, 553 | r 204, 009 | 224,292

Tmports .o do...- 3, 564 8,937 6, 854 5,185 4,885 3,618 5,479 9,063 | 4,477 3,212 2, 639 PAYGY I I

Price, wholesale, American, single daisies (Ohi-

120 S dol. per 1b.. .341 .349 .354 .360 .363 . 386 .47 .455 .437 . 407 .414 . 420 .408

Oondensed and evaporated milk:
Production:}
Condensed (sweetened):

Bulk goods thous. of Ib..| 31,000 28,350 21, 200 19,575 15,100 18, 350 18, 400 16,39 21, 525 22,785 36,850 35,275 25,100
Case 00AS . _ oot do___. 4,850 6, 200 5,900 5,325 4,260 4,135 5,435 5,025 4,350 4,375 5,850 6, 275 4,900
Evaporated (unsweetened), case goods...do.... 302 100 | 284,300 § 232,600 | 202,000 ; 159,000 | 156,300 | 182,000 | 190,000 | 258,600 289,500 | 388,000 | 370,250 | 314,750
Stocks, manufacturers’, case goods, end of month:
Condensed (sweetened) ........... thous. of 1b.. 7,368 7,016 9, 409 9, 206 10, 494 6,883 7, 598 6, 753 9, 501 8,325 9, 566 8,796 7,892
E Evagorated (unsweetened)______________. do....| 840,962 349 397 | 388,620 | 383,161 | 316,666 | 159,559 88,859 | 113,207 91,682 | 148,505 | 222,603 | 426,747 | 524,154
XpOrts:
Condensed (sweetened) ... _......_...._ 2, 699 741 983 1,378 4,327 2,411 1,123 1,969 1,720 2,961 3,306 5664 oo ..o
Evaporated (unsweetened). 6,201 11,741 18,075 8,199 8,225 9,352 8,337 8, 995 13,874 22,487 24, 368 32,587 |aceooo .
Prices, wholesale, U. S. averag
Condensed (sweetened). . 9.10 9.30 9.30 9. 50 9. 50 9.72 10. 49 10. 80 10.80 10.80 10.80 10. 80 10.80
- %vapl%rated (unsweetened - 5.10 5,29 5.37 5.37 5.39 5.63 6. 06 6.15 6.16 6.16 6.16 6.14 6.12
uid mi
Produetion. . _____ ... ___.__.__ mil. of 1b__ 11,870 10, 620 9,396 9, 081 8, 402 8,523 8, 960 8, 527 9, 690 10, 328 11,856 | 12,535 11,829
Utilization in mfd. dairy produets....._.... do._ 5,078 4,302 3, 633 3,246 2,678 2,738 2,999 2,905 3, 536 8,937 5,101 5,330 4,845
DPrice,] 1(llealers’ standard grade____dol. per 100 1b__ 4,39 4,52 4.62 4,79 4.84 4.88 4,98 5.09 5.08 5.05 5.00 4.98 5.05
ry mi
Production:t
Drywholemilk __________________ thous. ot Ib..| 11,550 11,885 10, 400 11,300 9, 920 9, 850 10, 784 12,090 16, 330 17,030 17,750 15, 550 14,375
Nonfat dry milk solids (human food)..._. do___.| 90,000 60, 950 42,900 35, 800 30, 550 39, 480 42, 000 40,150 53, 000 66, 750 94,600 | 102, 500 78,100
Stocks, manufacturers’, end of month:
Drywholemilk ______ .. _______________ do..___ 13,935 13, 630 12,503 13,284 11, 644 10,231 10, 784 13,811 14, 464 16, 564 19, 190 22, 241 24,129
£ Noné’at dry milk solids (human food) ... do_.__ 82,722 59,017 42, 445 31, 444 23,498 22,030 22, 545 39, 959 26, 791 42, 580 76,123 110,013 121,663
Xports:
Drywholemilk __..__.__. ... ___. do._.. 4,643 4,711 5,966 6, 047 5,308 5,334 4,644 4,483 6,613 5,085 5,348 6,301 focoooooo
Nonfat dry milk solids (human food)_..__ do....| 17,704 21,028 17,957 20, 010 18, 994 15,070 9, 369 13, 653 26, 535 15, 881 7,177 12,939 [cccooooo.-
Price wholesale, nonfat dry milk solids (human
food), U.8.average. ... dol. per 1b. . .117 .18 .119 121 .124 L127 .131 .133 L137 .144 . 145 . 146 . 146
FRUITS AND VEGETABLES
Apples:
Production (crop estimate)._._..... thous. of bu. |-cocceoca]emmnecwideeee oo 120,499 3 || 2121,338
Shipments, carlot_ __._..___.______ no, of carloads.._ 254 339 1,265 6,114 5,427 4, 041 3, 860 3,883 4,257 3,183 1,703 7694 251
Stocks, cold storage, end of month._thous. of bu__ 115 102 7,321 34, 451 40, 032 33, 621 27,273 20, 135 12,891 6,931 2,844 r 680 305
Citrus fruits, earlot shipments______ no. of carloads. . 7,514 5,988 5,676 4,994 6, 551 14,032 10 944 9, 849 11,994 10, 958 12,658 | r 10,437 7,365

Frozen fruits, stocks, cold storage, end of month
thous. of 1b..| 414,557 | 461,956 | 466,135 | 497,878 | 479,353 | 449,089 | 431,711 408,361 | 390,646 | 361,867 | 418,666 | r 531,000 | 573,415

Frozen vegetables, stocks, cold storage, end of
Pr:lotnth._.ﬁ_t_ ........................ thous. of Ib..| 283,334 | 361,866 | 430,576 | 457,573 | 454,011 | 425,170 | 375,269 | 328,520 | 204,223 | 272,111 | 270,206 | 290,321 | 351,832
otatoes, white:

Production (crop estimate) - w—eathous.ofbu_ |-l ||| . 1439,500 N.oo oo oo e 2 351,186
Shipments, earlot_ ... no. of ecarloads. . 13,513 13,702 18, 588 17, 165 22,836 20, 735 21,168 22, 430 12,781
Price, wholesale, U. ew York)

dol. per 1001b__ 2. 650 3.485 2.636 2.128 2.515 3.121 3.039 3.315 2.926 4.005 4,107 3.733 3.008

r Revised, 1 December 1 estimate. 2 August 1 estimate.
¢ Figures beginning July 1950 exclude production of wines and vermouth; for July 1949-June 1950, such production totaled 83,000 gallons.
tRevisions prior to 1949 are shown on p. 24 of the August 1950 SURVEY; those for January—October 1949, on p. S-27 of the January 1951 issue.
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Uliless otherwise stated, statistilfs throuih 1950 1951
948 and descriptive notes are shown in the . . B N
1949 Statistical Supplement to the Survey | July | August Segf;,m October N%zim D%‘g.m January Fg}’;u March | April May June July
FOODSTUFFS AND TOBACCO—Continued
GRAINS AND GRAIN PRODUCTS
Exports, prineipal grains, including flour and meal
B thous. of bu.. 29, 755 28, 185 27, 395 29, 581 33, 944 39, 857 41,338 56, 316 59,384 81,788 | 62,074 54,139 | ... ..
arley:

Production {crop estimate)______.______.___ [ (o O (NSRRI PRI PRSI RSN 130L,009 1 - e[l o 2255,131

Receipts, prircipal markets.. _..._._.___.._ do. ... 5,894 16, 968 21, 441 13, 503 12,581 , 821 8, 909 6, 663 8,801 9,703 6,822 6,819 7,204

Stocks, domestic, end of month:

Commercial . _.do.._. 25, 984 28,593| 33,429 34,026 34, 541 lgg, ggg 31, 635 30, 165 g’g, g’ég 24, 692 24, 585 24, 285 23, 361
2, 588 3,599 4,181 2,247 4, 559 6,173 6,084 2,582
. . 1. 488 1. 561 1. 568 1. 687 1.742 1.738 1.625 1.517 1.388 1. 283
No. 3, straight ___________________________ do.... 1. 649 1,484 1. 451 1.394 1.476 1.512 1.617 1.673 1.628 1.445 1.365 1.261 1.193
Corn:

Production (crop estimate) . _._..__.__mil.of bu. |- oo |oooo e oo

Grindings, wet process____. 11,371 12,096 11,973 11,932 11,778

Receipts, pnnclpal markets_ _ 26, 697 33,367 23,264 24,371 52,010

S8tocks, domestic, end of month:

CoOmmercial . - - - oo do....| 89,434 39,768 40,127 38,779 52,137
On farms_..._.eeooo _mil. of DU |eem ool 86,2 | e

Exports, includingmeal ___.________ “thous. of bu_. 7,117 10, 938 5,317 7,176 10, 355

Prices, wholesale:

No. 3, white (Chicago) . ..._______ dol. per bu._ O] ) 3 1.528 1.760 ®) ® ) ® 1.889 1.870 ® @)

No. 3, yellow (Chieago) - __._._.__________ do..__. 1. 556 1.534 1. 541 1.521 1,581 1.686 1.738 1.818 1.770 1.799 1.774 1.721 1.764

Welghted average, 5 markets, all grades. “do___] 1. 530 1. 511 1,498 1,462 1. 500 1. 557 1. 595 1. 659 1.645 1.703 1.688 1.617 1.667
Oats:

Production (crop estimate) . _...__._. mil, of bl fecccoccco|ocm oo e ccae e 11,465 1. oo e e e e 21,393

Receipts, principal markets_ __thous, of bu__ 8,977 7,211 7,370 6,783 4,267 5,605 8,263 | r10,137 7,923 9,930

Stocks, domestic, end of month:

Commereial. . ... 20, 381 18,226 17,698 17, 585 15,231 13, 828 13,030 14,971 | 14,886 17,798
Onfarms. - o.ooooooooeceeecccmccceee @O e[| L168,742 | e 907,660 §. - _|-cooo - 559,676 ..o |oceeeaeaan 264, 557 |. -
Exports, inclu 366 432 3 285 447 , 726 440 891 |
Price, wholesale, No. 3, white (Ohlcazzo
dol. per bu._ . 890 . 781 .816 812 .928 977 . 995 . 996 .993 . 980 .931 .865 794
ice:

gr?g}uction (crop estimate) . ___._____ thous. of b _|ecocoemmoofoeamaaaoe ] mmcia e e 184,380 fo e[ - -] 295,798
alifornia:

Receipts, domestie, rough___._____ thous. of 1b..} 109,357 65, 702 16,204 | 163,842 58, 484 42,174 58, 208 50, 618 45,169 42,524 54, 961 62,332 88,472
Shipments from mills, milled rice___.._._ do. 73,2 73,075 11,100 24, 661 7, 295 58, 099 28, 657 34,374 25,414 37, 536 30,167 30,734 58,385
Stocks, rough and cleaned (cleaned basis), end

of month‘ _______________________ thous, of Ib.. 47,911 14,179 14,274 91,714 90, 474 57, 204 64, 573 62, 221 64, 246 53,497 56, 873 65,013 63, 302

Southern States (Ark., La Tenn,, Tex.):

Receipts, rough, at mil SO ........ thous. of Ib__ 41,154 | 289,728 | 715,391 999,638 | 402,280 | 126,718 | 101,464 78,659 58, 548 36, 447 19,933 25,428 27,768
Shipments from mills, milled rice._..._._ do..__| 126,695 145,146 | 266,801 | 225,808 | 170,603 | 167,798 § 185,318 | 149,397 | 125,950 87, 562 77,132 99,134 141, 379
Stocks, domestic, rough and cleaned (cleaned
basis), end of montht..._____.__. thous. of Ib... 90,151 | 132,419 | 328,120 | 757,612 857,876 | 776,126 3 663,977 | 560,605 | 482,688 | 419,822 | 356,857 | 279,413 | 162,622
B 03¢ 0%2) o 73 (Y do 197, 345 83,407 | 162,532 { 107,336 81, 930 77,914 67, 999 66, 834 64, 163 43, 343 , 024 13,259 _________.
Price, wholesale, head, clean (N. 0.)__dol. per1b_. . 085 . 090 . 085 . 089 . 099 - 098 - 099 . 100 . 105 . 105 .105 L104 .104
Rye:

Production (crop estimate) ________ thous. of bt _{-veeooooo e V22,977 Lo e 225,138

Receipts, principal markets. _______________ do.__. 1,484 2,986 1, 576 887 665 2, 689 53 415 465 1,029

Stocks, commercial, domestie, end of month_do____ 5,786 7,174 7,604 7,518 7,716 7,871 7,363 6, 861 5,851 4,036 2,733 2,006 2,423

Price, wholesale, No. 2 (Minn.). .. dol. per bu__ 1.483 1.382 1,388 1.369 1.4 1. 627 1.764 1.894 1.878 1.923 1.883 1.834 1,790

Wheat:

Production (crop estimate), total___ 2998.3
Spring wheat _ 2347.5
Winter wheat. 2650.7

Receipts, princip: y , 65, 841

Disappearance, domestic 245,370 326,926 | oo

Stocks, end of month:

Canada (Canadian wheat) .. _____.____ ... 158,197 188,379 167,086 | 160,577
United States, domestic, totalg_ __ 1,205,052 715,959 395,043 | _________
Commereial . __________________________ d 260, 104 247, 318 193, 663 157,848 | 211,870
Interior mills, elevators, and warehouses
thous. of bun__|-o—oooon]eeeoot 319, 150 282,191 200,827 f___ . |eeeoio 87,437 |..__...___
Merchant mills -1 137,422 129, 357 101, 052
Onfarms_.__.__.___..__....._._. 483, 642 335, 670 217, 261

Exports, total, including flour 19,112 24,140 38, 529 59,523 | r47,718
Wheatonly_ .. ... 15,799 19, 456 33,023 52,129 | r42,713

Prices, wholesale:

No. 1, dark northern spring (Minneapolis)
dol. per bu._ 2. 530 2. 440 2.420 2. 366 2.385 2. 460 2.493 2. 602 2.520 2. 532 2.537 2. 448 2.475
No. 2, hard winter (Kansas City)._.__.___ d 2.228 2. 209 2. 210 2.179 2.224 2.346 2. 402 2.476 2.401 2.435 2.384 2.343 2.307
No. 2, red winter (St. Louis)_...__._ d 2.190 2.163 2.144 2,127 2.204 2.329 2. 455 2. 529 2.444 2.476 2.305 2. 191 2.213
‘Weighted avg., 6 markets, all grades 2.300 2.285 2.285 2.243 2,268 2.355 2.414 2. 507 2.408 2.440 2.421 2.348 2.313
Wheat flour:

Production:t
Flour_ ... .. thous. of sacks (1001h.)__{ 18,970 21,079 18, 869 18, 811 18,498 19, 658 22, 244 18,762 19,737
Operations, percent of capacity§.__ .. ___._.._.. 81.6 79.6 82.3 74, 76. 85.8 88.4 82, 78.7
Offal . ... “short tons_.| 382,753 | 422,168 | 874,335 | 374, 874 377,024 | 389,965 | 441,830 372,315 | 385,312

Grindings of wheatt.._______.__.___ thous. of bu._| 44,175 49, 099 43, 807 43 719 A 45, 546 51, 519 43, 558 45,820

Stocks held by mills, end of month

thous. of sacks (1001b.)_ | o __|ocaea__. 4,980 || .. 5,010 § | .. __ 4,803
EXPOItS . o oo emieans do_... 2,373 1,308 1,422 1,127 1,369 2,011 1,867 2,089 2,363
Prices, wholesale:
Standard patents (Minneapolis)
dol. per sack (1001b.)__ 5. 930 5.912 5.975 5.730 5.738 5.925 6. 055 6. 306 6.125 6.145 6.044 5,912 5,910
Winter, straights (Kansas City)..-......_ do.... 5.165 5.162 5,150 5,244 5, 284 5. 480 5. 569 5. 819 5. 640 5.575 5. 550 5. 500 5. 581
r Revised. ! December 1 estimate. 2 August 1 estimate. # No quotation.

tRevised series. Data for rough rice, included in rice exports and stocks, have been revised using a new conversion factor supplied by the U. 8. Department of Agriculture; unpublished

revisions for exports (1933-July 1948) and those for stocks (prior to August 1949) are available upon request.

ings will be published later.

OPrior to the October 1950 SURVEY, data are shown in thousands of barrels of 162 pounds.
& The 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 breakdown of stocks,
§Based on a 5-day week beginning with the August 1950 SURVEY (prior thereto, on a 6-day week; data for January-June 1949 are shown on p. S-28 of the September 1950 SURVEY.

Revised data for January 1947-July 1948 for wheat-flour production and grind-



September 1951 SURVEY OF CURRENT BUSINESS S-29
Uliless otdhzrwise stated, statisti}::s thl'ouih 1950 1951 _
948 and descriptive notes are shown in the .
1949 Statistical Supplement to the Survey | July | August Sepgs:n October N%‘;im' D %’&m' January FZ‘I?;“‘ Mareh | April May June July
FOODSTUFFS AND TOBACCO—Continued
LIVESTOCK
Cattle and calves:
Slaughter (Federally inspected):
Calves.__ thous, of animals.__ 443 484 488 515 505 445 433 374 447 406 414 406 408
i el v odb| d| omm| oumlouelowm| B | 8] 3| .3
Receipts, principal markets. rl, 1, 694 , 36: , )
%hlpmenil:]s Ifeedler to 8 corn-belt States 152 " 239 " 447 " 763 " 485 " 951 "183 121 131 "151 124 "1 !
rices, wholesale:
Beef steers (Chicago) - -........ dol, per 100 1b__ 30.67 30.09 30. 57 30. 49 3L.41 33.03 34.10 34.88 35.62 35.95 35.71 35.68 35.75
vt vonlors (Chicagey onsas - 00| 0| 00| snes| aino| nse| sads| 30| ess| oase| amoo| oros| smsi| s
Calves vealers U070 [ 0. . . 2. 38 8. 3 3 f .
Hog:
S]aughter (Federally inspected)
thous. of animals. _ 3,314 3,626 4,137 5,102 6,144 6, 777 6, 584 4,159 5117 4,089 4,952 4,700 3,826
Reoelpts principal markets. __._.._..._..__ do._..| 72253 2,345 2,431 2,955 3,678 3,991 4,070 2,713 3,061 3,060 3,080 2, 856 2,616
Wholesale, average, all grades (Chicago)
H " dol. per 100 1b.. 20. 65 21.55 21.10 19.41 18,04 18.52 20.37 22.26 21. 62 21.01 20.77 21.07 20.36
og-corn ratio
g bu. doi corll)l equal in value to 100 1b. of live hog.. 14.9 15.0 14.7 14.0 13.0 12.2 13.0 13.8 13.2 12.7 12. 4 13.0 12.8
heep and lam
Slaughter (Federa]ly mspected)
hous, of animals._ 960 1,076 1,063 1,081 969 918 1,058 740 738 657 657 811 863
Receipts, principal markets d r1,150 , 466 2 001 1,790 1,185 1,048 1,139 673 716 807 r 956 964 1,075
%hlpmentl:ls lfeeciler, to 8 corn-belt 153 355 576 591 238 252 110 119 93 157 258 164 168
rices, wholesale:
Lambs average (Chicago)...... dol. per 100 1b._ 27.25 27.12 27.62 28.25 29. 50 31.38 34.75 38.25 40. 50 39.25 35. 50 35.00 31.75
Lambs feeder, good and choice (Omaha) do.... O] 27.42 28. 50 28.90 29.22 30.77 33.62 ) [O) [0) o [O) V)
MEATS
Total meats (including lard):
Production (inspected slaughter)._____ 1,366 1,449 1,478 1,621 1,809 1,948 1,975 1,334 1, 537 1,479 1, 537 1,442 1,387
Stocks, cold storage, end of month_ 649 542 469 457 603 840 1,049 1,007 984 967 908 r 847 748
Expofits“-i ................................ 45 42 31 27 36 56 63 45 66 71 79 81 e .
Beef and veal:
Production (inspected slaughter)__..thous. of Ib__| 626,299 | 606,567 | 704,754 | 686,636 [ 669,181 | 650,935 | 686,992 | 527,203 | 576,081 | 537,799 | 595,451 | 483,836 | 556,897
Stocks, cold storage, end of month_ do. 66, 051 79,919 89, 485 103,804 | 124,307 | 160, 544 172,201 157, 531 139,378 117,821 106,463 | r 96,041 92, 285
Expor S‘H ........ bosi Hrea i teet careasie, d i 1,578 , 1,829 1, 561 783 791 1,172 924 467 495 385 348 | ...
Price, wholesale, beef, fresh, steer carcasses, gool
(606—3100 1bs) (New York)__ ... dol perlb..|  .498 .486 .491 .486 .493 .531 %533 2561 2576 | %578 2583 s578 |  2.576
Lamb and mutton:
Production (inspected slaughter).._.thous. of Ib._| 41,543 | 47,225 46,674 | 47,326 43,203 [ 41,964 50,187 | 36,188 | 36,520 32,603 | 31,456 | 35802 38,061
Stocksi, c?k(]i storag]e tgnd of n:lon%h_ ___.( . ,dot.é&. 6,079 $ 6, 486 7,994 9,416 10,479 10,072 9,474 7,727 5,435 5,862 r 5 235 , 953
Pork, _includin a roduction _(inspec
slaughterﬁ - ‘g - ;i- e .Ii .......... thous, pgf 1b..} 607,727 | 705016 | 726,906 | 886,656 1,006, 444 |1, 255,175 |1,237,582 | 770,708 | 924,237 | 908,712 | 910,332 | 922,354 | 791,554
Pork, excluding lar
Production (inspected slaughter)._.. 514,916 | 519,370 | 547,272 | 665,625 | 821,067 | 923,633 | 896,297 | 570,361 | 684,025 | 672,100 | 665162 | 672,784 | 576,759
%}tocks, cold storage, end of month _ 391, 40% 303, ggg 240, 544 213, Zgg 326, 382 4&1?3, 283 ﬁﬁg, ggz 64;, gﬁg 642, igé 653, ;74% 612, 231 4 57(25, iﬂg 499, 758
XPOrtsS__-aoe oo : 3 , 3 y , g , 75 3 , 1 , 11
Prices, wholesale:
Hams smoked (Chicago). _co.----. dol. per 1b_. .611 . 586 . 551 .482 .498 . 536 .571 . 579 .573 .553 . 559 . 565 . 565
Fresh loms 8-10 1b. average (New York).do_.__ .579 .587 . 557 .467 . 408 414 .430 .489 .461 .463 . 474 .488 .488
‘Miscellaneous meats and meat products, stocks,
cold storage, end of month:
Edibleoffal ______ .. _._____ thous. of 1b_.| 41,288 89,744 38,157 38,932 47,876 58,903 63,808 56, 674 53,081 51,146 49,069 | r 47,038 47,754
Canned meats and sausage and sausage-room
({)roduc SRRSO thous. of 1b_.| 34,893 387,014 35, 608 34,162 37,199 40,374 45,708 52, 530 57,376 63, 254 61,637 | r 57,727 53,306
Production (inspected slaughter) __.__.____ 133,375 | 135,697 | 131,253 | 161,749 | 200,922 | 242,183 | 249,441 | 146,508 | 175,502 | 173,137 | 179,686 | 182,936 | 157,111
Stocks, cold storage, end of month._ 106, 613 75, 496 58, 241 52,128 57,794 69, 857 89, 321 89, 433 78,352 75,171 68,639 | 68,754 49, 175
Exports R 33, 456 33,126 21, 653 17,871 26,014 38,727 47, 486 32,277 55, 519 66, 995 68, 083 67,886 |- -...___
Price, wholesale, refined (Chicago) - dol. per lb .174 .190 .181 .165 .178 L197 .215 .218 L2138 .203 .198 . 200 .198
POULTRY AND EGGS
Poultry:
Receipts, 5markets. ... .. _____ thous. of 1b__ 41, 632 39, 168 53, 859 72,338 87, 741 82, 807 38, 436 27,972 34, 806 35,278 43, 097 52, 380 42, 360
Stocks, cold storage, end of month...___.__ do 103,367 | 105,179 140,352 | 217,999 | 269,640 | 281,972 | 284,623 | 242,023 | 192,913 | 147,203 | 125,359 | r 112,369 106, 848
Eog Prlce wholesale, live fowls (Chicago) .dol. per 1b__ . 229 . 262 . 239 . 220 .232 . 241 272 .301 .324 .334 .314 . 286 . 269
Production, farm___._______.________.___ millions__ 4, 687 4,274 3, 947 4,074 3,977 4,351 5,021 5,203 6, 340 6,318 6, 156 5, 270 4,711
]S)trwl(tl egglgméiucuon i3t i _.thous. of1b. .| 11,098 5,199 3,739 1,984 1,366 637 1, 681 1,843 2,159 2,027 3,235 2, 652 668
0CKS, CO. storage, end of mon!
Shell thous. of cases._ 3,163 2, 568 1, 558 502 61 34 75 159 309 9 2,083 r 2,427 2,243
P Froze: ﬁ_l.. T R v .( Shic _th;.);ls oflb_.] 174,761 155, 369 133; 002 | 104,378 75,582 47,310 31,157 32,712 62,208 | 109,253 | 162,659 | r 189, 980 189, 290
rice, wholesal e, eXtras, iarge 1Cago,
’ dol. per doz_. . 398 .412 . 503 . 560 877 577 425 .449 . 468 . 475 . 478 . 517 .514
MISCELLANEOUS FOOD PRODUCTS
QCandy, sales by manufacturers....._. thous. of dol._| 33,788 53,723 71, 989 75,588 68, 029 61, 906 61, 844 56, 278 54,027 46, 463 44,604 | r 40,590 37,343
ocoa:
Imports. ... ... long tons. _ 26,475 19, 849 13,494 12,830 14,596 32,204 29,648 26, 482 48, 483 25, 526 32,373 23,778 oo
p Iglce, wholesale, Accra (New York) _ _dol. per1b.. . 356 .405 . 420 L3872 . 363 .345 .370 .376 .384 .384 . 38! .383 . 350
offee:
Clearances from Brazil, total.__._. thous. of bags.. 1,517 1,687 1,721 1,684 1,251 1,350 1,362 r1,691 1,447 966 1,281 837 985
To United States ~do_... 1,170 1,005 999 974 713 977 1,033 1,304 934 655 847 572 521
Visible supply, United States._ do._.. 715 719 797 768 750 741 728 830 952 730 707 639 500
%mports_h. il -.S.-.%.__.I;f..i.(.ﬁ....y:..l.{_)d — 1,804 2,099 1,987 1,729 1,381 1,355 2,224 2,128 2,344 1,456 1,485 1,317 |cea e
rice, wholesale, Santos, No. ew Yorl
Fich: ’ ’ ’ dol.perlb..| .58 553 . 561 .530 519 540 551 555 548 .545 . 544 536 532
is
Landings, fresh fish, 5 ports. _-..__.. thous. of 1b__ 69, 303 70,140 52,982 56,471 43, 530 29,074 28, 665 38, 692 43,321 57, 916 67,200 | ______ oo
Stocks, cold storage, end of month_____.___ do-...i 137,307 | 153,625 | 158,473 166,105 | 165,394 | 157,722 ] 130,880 | 106,834 96, 367 88,803 | 105, 944 127,351 145,752

r Revised. 1 No quotation. 2 Grade names approximately one level higher beginning January 1951; designated as “choice”.
tRevised series. U. 8. Department of Agriculture data replace the series for U. 8. standards published prior to the October 1949 issue of the SURVEY, Data for September 1944 to Decem-

ber 1948 are shown on p. 24 of the June 1950 SURVEY.
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Unless ot;xerwise stated, statisti}::s throug};‘h 1950 1951
1948 and descriptive notes are shown in the . . .
1949 Statistical Supplement to the Survey | July | August | S°PXM- | October | NGvem- | Decem- | yupyary Fg’;;“ March | April | May June | July
FOODSTUFFS AND TOBACCO—Continued
MISCELLANEOUS FOOD PRODUCTS—Con.
Sugar:
Cuban stocks, raw, end of month
thous. of Spanish tons__ 2,721 2,176 1,825 1,186 641 246 506 1, 538 2,488 3,538 3,838 3,137 | ...
United States:
Deliveries and supply (raw basis):
Production and receipts:
Production___________ ... short tons. . 26, 003 90,775 | 129,607 | 594,565 | 866,935 | 531,464 | 111,686 66, 422 40, 570 34,751 18,463 47,954 31, 386
Entries from off-shore. _______________ do____| 587,920 | 731,339 | 628,737 | 450,538 | 320,519 | 203,654 | 235,737 | 553,832 | 564,059 | 567,747 { 563,138 | 620,832 | 594,611
Hawali and Puerto Rico_ 224,624 | 237,608 | 149,352 | 131,587 84, 803 21,153 104, 596 164, 129 171,703 260,011 284, 460 228,452
Deliveries, total. ... _.______ 949,970 | 662,336 | 515,189 } 523,250 | 688,617 653,208 | 556,093 | 533,772 | 532,257 (1,104,322 | 824,919 | 519,795
For domestic consumption. 945,923 | 653,505 [ 504,709 | 510,224 | 681,353 { 646,583 | 546,803 | 624,495 { 520,335 |1,094,004 | 821,213 | 511,268
Forexport_ ________.___ s 8, 10, 480 13, 026 7,264 6, 625 9,290 9,277 11,922 10,318 3,706 8, 527
8tocks, raw and refined, e;
thous of short tons.__ 636 487 605 1.152 1,768 1,836 1, 501 1,612 1,722 1,818 1,285 1,090 1,217
fjxpor%s, refinedsagar______._______ short tons._ . 7,925 1,897 2,006 1,782 5,012 7,160 1,344 1,978 3,933 186, 670 21,079 32,922 .. _.._..
mports:
Raw sugar, total _____________._______._ do__._| 299,554 | 449,504 | 353,195] 306,359 | 163,462 | 134,063 | 247,342 ; 368,900 | 344,935 | 344,583 | 285,126 | 271,882
rom Cuba__.__.______ ..-do.___| 236,455 | 390,383 23, 20: 275, 485 144,820 123,431 234,282 | 285,682 266, 755 242,238 | 175,481 174, 534
From Philippine Islandsa'. .--do..__} 61,963 52 413 25,087 25, 876 11,103 8,401 13,029 83,189 78,165 | 102,344 | 109,636 97, 342
Refined sugar, total.__._._ _.-do..__ 37,310 52 784 25,736 12,109 396 400 21,011 21, 050 39, 364 39, 665 36,841 29, 310
¥rom Cuba__.___._ .. do..__ 27,487 52 267 21,132 11,895 286 |occceeoo_ ] 20,910 20, 600 39, 364 39, 465 36, 534 29,168
Price (New York):
%agv, vghn\ma\n dol. perlb__ . 060 .062 . 062 . 062 .062 . 063 . 061 . 060 . 059 .058 .063 . 066
efined:
Retail . dol. per 51b__ . 452 .401 . 489 . 482 . 480 . 480 .487 . 490 . 488 . 501 . 480 .482 .492
‘Wholesale. __dol. perlb__ .078 .080 . 081 . 081 .081 . 081 . 081 . 081 . 081 .081 .082 . 084 . 086

Tea, imports__ ... ________. thous. of 1b__ 10,874 8, 787 8,752 12,733 8 662 5,992 7,536 7,065 9, 627 11, 756 7,208 5,704 |_____ __ ...
. TOBACCO

Production (crop estimate)_ . _____.___. mil of Ib_ |- e | P2,056 Lo mrmee e e e el 22,249

Btocks, dealers’ and manufacturers’, end of quar-

ter, total . ______ ... ... mil. oflb__|._o.__.___ 3,571 ..
Domestie:
Cigarleaf. . ... ... do___. 402 .. -
Air-cured, fire-cured, flue-cured, and miscel-
laneous domestie. __ mil. of Ib__|-cvoaaioas 2,973
Foreign grown:
Cigar leaf 17
Cigarette tobaceo._ . ____ 180
Exports, including scrap and s 3 26,794
Imports, including scrap and stems. _________ do_._. 5,721 7,832
Manufactured products:

Production, manufactured tobacco, total.__do____ 16, 578 23,069 21, 431 23,417 19,063 14, 526 19,810 18,150 19, 677 18, 706 20, 145 19, 581 15, 777
Ohewmg, plug,and twist________________ do.___ , 839 8,870 7,627 7,877 6, 884 , 90 7,591 7,069 7,328 6,674 y 7,475 6, 708
Smoking__._..___..__ .--do_._. 6,011 10, 267 10, 601 11,918 8,804 5,626 8,510 7,789 8,784 8,732 9,103 8,897 6, 819
Snuff . ool do..__ 2,828 , 932 3,203 3,622 3, 2, 998 3,708 3,293 3,565 3,299 3, 501 3,209 2, 250

Consumption (withdrawals):

Cigarettes (small):
Tax-free millions__ 2,820 4,009 3, 048 3,223 2,837 2, 619 2, 344 3, 003 2, 600 3,159 3, 996 3,463 2, 444
Tax-paid s do_.._| 27,374 39,126 30, 846 29, 738 29, 825 25, 000 33,474 28, 857 30, 160 A 32,776 | r 32,474 29, 739
Cigars (large), tax-paid..___...._._. thousands_.{ 400,566 | 587,406 | 503,738 | 553,776 | 544,792 | 374,800 | 458,877 435,074 | 455,351 | 444,006 | 478,693 | 502,592 | 421,758
Manufactured tobacco and snuff, tax-paid
thous. of Ib__ 16, 204 23, 531 20, 851 22,322 18, 591 13, 498 20,360 17,765 18,423 18,451 19,272 19, 091 15,806

Exports, cigarettes ... ___..._.._.___ millions_. 1,484 1,554 1,181 1,043 1,061 1,053 1,235 1,153 1, 564 1,381 1,401 1,404 | .-

Price, wholesale (composite), cigarettes, {. 0. b,
destination. . .. ___._..____. dol. per thous.. 6.862 7.056 7.056 7.056 7.056 7.056 7. 056 7.056 7.056 7.056 7.056 7.056 7,056

LEATHER AND PRODUCTS
HIDES AND SKINS
Imports, total hides and skins_._.___..thous.of Ib__| 30,811 | 36,447 | 20,574 | 33,641 | 27,063 | 19,523 ) 24817 | 17,555 | 20,247 18,237 | 22,300 ] 23,642
Jalf and kip skins. thous. of pieces.. 348 346 411 35 382 18 416 312 218 203 285 195

Cattle hides__ a 258 532 386 373 294 272 564 156 222 175 280 512

Goatskins._._..__ 3,479 3,411 2, 816 3,934 3,463 3,000 3,477 2,743 2,976 3,230 3,616 2,755

Sheep and lamb s| 3,846 3,276 1,389 3, 169 2, 359 1, 640 1,471 1,110 1,533 1, 594 1, 655 1,949

Prices, wholesale (Chicag
Calfskins, packers’, under 15 1bs...____ dol. perib.. . 485 . 560 . 575 . 575 . 605 . 662 . 680 . 625 . 672 . 720 . 790 . 720
Hides, steer, packers heavy, native_ _.____ do-... .278 .309 .331 322 .346 .358 . 400 @) 0] ®) ®) @)
LEATHER
Production:

Calfand kip. ..o ool thous. of skins.. 584 1,052 930 962 993 860 870 921 904 805 619

Cattle hide_.___ -thous. of hides._ 1,697 2,301 2, 084 2,193 2, 249 2, 046 2,298 2,204 2,220 1,916 71,956

Goatand kid.__ -thous. of skins._ 2,677 3, 260 2,869 3, 205 3,319 3,019 3, 502 3, 196 3,435 3,100 2,917

EShee‘? and lamb._ ... .. do.._. 1,989 3,373 2, 868 2,856 2, 546 2,333 2,831 2,705 2,492 1, 968 1,835
xports:

Sole leather:

Bends, backs, and sides. ... thous. of Ib__ 43 22 30 38 14 53 5 132 17 12 56
Offal, including belting offal. do. 10 32 43 32 24 95 9 21 17 78 14
Upperleather__.._.___.____.__.__ thous. of sq. ft-_ 2,271 2,944 2,417 2,283 2, 440 3,284 2,848 2,051 2,776 2,087 1,368
Prices, wholesale:
Sole, bends, steer, f. 0. b. tannery._..._dol.perlb__ L8571 .598 .625 . 657 . 703 .782 . 864 .911 .926 911 Rull
Chrome calf, black, B grade, composite
dol. per sq. ft__ 1.080 1.134 1.154 1. 166 1.174 1.204 1.229 1.239 1. 229 1.235 1.235

r Revised. ! December 1estimate.

2 July 1 estimate.

3 No quotation.

d"See corresponding note on p. 8-30 of the October 1949 SURVEY.
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1950 1951

Febru-
ary

Unless otherwise stated, statistics through
1948 and descriptive notes are shown in the
1949 Statistical Supplement to the Survey July August

Septem- Novem- | Decem-
ber October ber- ber

LEATHER AND PRODUCTS—Continued

January March April May June July

LEATHER MANUFACTURES
Bhoes and slippers:§

Production, total ... ____.____.._ thous. of pairs_.| 35,465 48,770 43,928 44,083 38,236 35,894 44, 885 42, 380 46,176 38,732 37,392 36,669 [-oooeooo
8hoes, sandals, and play shoes, except athletic,
total . L . . thous. of pairs..| 30,954 41,824 37,355 36, 720 32, 285 32,588 41, 451 38, 862 42, 009 34,715 33,468 32,782 |ccacaaooo
By types of uppers:d'
Allleather. ___________.__.._._.._.... 28,748 | 38,671 34,483 | 33,042 | 20,971 30,230 37,272 | 85357| 37,785 30,638 | 20,4801 28,905 [...______.

Part leather and nonleather 2,141 3,011 2, 706 2,761 2,313 2,401 3,106 3,439 4,154 4,077 3,988 3,877 focmaes

B kmds
________________________________ 6, 897 9, 519 9,155 9,278 8, 623 8,175 10, 023 9,337 10, 598 9, 304 9, 703 9,214
Youths’ and boys’_ 1,334 1,777 1,680 1,607 1,317 1,193 1,250 1,155 1,235 1,025 1,199 , 284
Women’s 16, 595 22, 300 18, 810 17, 677 14, 784 15,309 20, 689 19, 634 21,176 17,316 15,453 15,380

Misses’ and children”,
Infants’ and babies’.
Slippers for housewear_ ...
Athletic
Other footwear___.._...._.
Exports
Prices, wholesale, factory,

3, 959 5, 267 4,807 4,041 4, 601 4,874 5,937 5,487 5, 553 4,207 4, 204 4,289
2,169 2,961 2,804 3,217 2, 960 3,037 3.562 3,249 3,447 2,863 2,909 2,615

do.
oodyear welt, leather

sole:
Men'’s black calf oxford, plain toe._dol. per pair__ 9.678 10. 045 10.131 10.388 10.388 10. 682 11.368 11.760 11. 760 11,760 11,760 11. 466 11. 368
Men’s black calf oxford, tip toe...__.____. do-_.. 8.750 7.150 7.225 7.350 7.750 7.975 8. 560 8. 800 8. 800 8.800 8. 800 8. 688 8. 350
Women’s black kid blucher oxford....._._ do__.. 5.150 5.150 5. 150 5.150 ® 5.150 5.150 36.250 36.250 36.250 36.250 36. 250 36. 250

LUMBER—ALL TYPES

Exports, total sawmill produetsi..._.___ M bd ft.. 44, 852 37,772 40, 658 39,397 | 53,109 | r66,416 | = 54,733 | 70,157 75,971 64, 934 83, 538 93,165 1 _________
TImports, total sawmill produets_______.______ do-...| 338,658 | 330,223 | 374,905 | 394,922 | " 264,418 | r 240,623 |7 204,748 | 179,627 | r 230,218 {r 232,287 | 213,085 | 204,938 |__._._.._.
National Lumber Manufacturers Association:
Production, total®_ ... ___._..___. mil. bd. ft.. 3,338 3,950 3,717 3,687 3,356 3,009 38, 005 2,763 3,288 3,469 3,793 3, 660 3,147
Hardwoods__ oo do____ 761 829 848 829 776 705 713 634 776 760 806 837 767
Softwoods® - ...cco oo do_... 2, 577 3,121 2, 869 2,858 2, 580 2,304 2,202 2,129 2, 512 2,709 2,987 2,823 2, 380
Shipments, t0t8IO - - - .o eee- do____| 3,25 3,758 3,637 3,553 3,285 2,878 3,199 2,884 3,448 3,454 3,474 3,171 2, 741
Hardwoods_ _ ..o do_._. 703 780 78 791 743 651 705 688 788 786 692 632 572
SoftwoodSO . oo do. 2, 662 2,978 2,859 2,762 2,542 2,227 2,494 2,196 2, 661 2,668 2,782 2, 539 2,169
Btocks, gross (mill and concentration yards) end
of month, total® d. ft__ 6,170 6, 361 6,441 6, 555 6,645 6,763 8, 552 6,431 6, 285 6,300 6, 584 7,111 7,543
Hardwoods el do_. . 2,050 2,099 2,168 2,203 2,237 2,291 2,299 2, 244 2 233 2,207 2,321 2, 526 2,720
SoftWwoodSO oo oo i 4,120 4,262 4,273 4,352 4,408 4,472 4,253 4,187 4 052 4,093 4,263 4, 585 4,823
Douglas fir:
Orders, newQ®._..___.____._.__ 889 989 348 832 940 969 1,085 734 1,008 963 966 742 737
Orders, unfilled. 976 1,044 896 754 734 733 1,006 942 925 890 889 704 644
Production® . 794 1,083 1, 009 1,007 909 860 913 817 904 978 1,045
Shipments® d 757 921 996 974 960 840 942 798 1,025 998 1,012
Stocks, gross, mill, of month®__._.____ o__.. 616 778 790 806 766 773 732 752 631 611 607
Exports, total sawmill produets._______ M bd. ft.. 20, 200 17,461 17,087 19,555 | r23,221 | 33,574 F 25272 37,104 36, 536 36, 743 43,359
Sawed timber_________.__________________ do__.. 6, 684 5,324 6,796 6, 661 9,043 13,769 r 6, 981 6, 977 11,421 11,784 13,792
Boards, planks, seantlings, ete__________. do....| 13,516 12,137 10,291 12,894 14,178 10,805 | r 18,201 | r 30,127 25,115 24, 959 29, 567

Prices, wholesale:
Dlmenswn No. 1 eommon, 2/ x 4" x 16’
dol. per M bd. ft._| *82.389 87. 050 88,953 86. 940 79.026 78.000 | 582.032 | 583.377 | 583.902 | 583,943 | r583.657 | £82.278 | 582.136
Flooring, B and better, F. G.,1”x 4", R. L.
; do] perM bd. ft_.| ¢119.539 | 126.063 128.922 | 120.933 | 130.458 | 132.397 | 5131.635 | 5131.720 | 5132.700 | 5132.700 | 5132.700 | $132.700 | 5 132. 308
Southern pine:

Orders, NeW_. ..o _____..__ mil. bd. ft.. 914 844 760 751 624 633 905 651 785 678 689 605 619
Orders, unfilled, end of month______.______ do___. 576 488 414 391 320 361 486 452 449 392 331
Produetion. . oo do_ e 757 831 790 815 778 709 732 652 769 762 816
Shipments. .. ... ________________ 807 932 834 774 695 592 780 685 788 735 750
Btocks, gross (mill and coneentration yards), end
ofmonth_ ... _____._.___ mil. bd. ft_. 1,421 1,320 1,276 1,817 1,400 1,517 1,469 1,436 1,417 1,444 1, 510
Exports, total sawmill products. -__M bd, ft__ 10, 448 8,324 5, 501 6,976 10, 607 10, 571 9,328 8,224 12,061 9,087 10, 695

Sawed timber_.________.._.___ do__.. 2, 683 2,445 1,544 2,270 3,051 2, 527 2,108 1,813 3,405 1,573 3,457
Boards, planks, scantlings, etc

do..._. 7,765 5,879 3,957 4,706 7, 556 8,044 7,220 6, 411 8,656 7,514 7,238
Prices, wholesale, composite:

Boards, No. 2 common, 1/ x 6” or 8 x12
dol. per M bd. ft__ 74. 568 81.773 87.225 82.954 79.027 78.822 79.893 80,173 80. 533 80.037 79.182 78.298 77. 606
Flooring, B and better, F. G., 17347 11214/
dol per M bd. ft..| 144.776 148. 405 154.295 | 153.204 | 153.204 152. 515 152. 286 150. 448 150. 920 149. 836 149, 210 149, 210 149. 210

Western pine:

Orders,new__ ... ........__. _mil. bd. ft_. 803 851 766 747 617 619 583 456 565 683 740 763 724
Orders, unfilled, 778 823 804 786 765 70 749 725 709 731 742 754 734
Production}.. 766 879 771 735 616 500 388 406 548 659 792 847 741
Shipmentsf-. .- - 733 806 734 721 606 564 502 445 541 630 701 723 644
Stocks, gross, m nt. 1,374 1,447 1,484 1,498 1,515 1,451 1,337 1,298 1,305 1,334 1,427 1, 551 1,648
Price, Wholesale, Ponderosa boards, No. 3 com-
mon, 17 X8/ __________._... dol. per M bd. ft.. 70.84 74.69 78.68 81.38 82.52 84. 47 83.73 84. 51 85.35 87.07 86. 45 85.73 84.13
SOFTWOOD PLYWOOD
Production____._. thous. of sq. ft., 34’ equivalent__| 150,764 | 244,051 | 229,340 ; 250,782 | 243,761 | 233,634 | 265,090 | 255,408 | 279,415 | 264,004 | r 285,278 | 280,509 |.._._.____
Shipments d 146, 607 237,558 | 233,608 249, 789 243,149 243,319 252, 975 247,892 | 283,104 263,884 | r 275,490 280,478
Stocks,end of month_____._______.___________ do.__.| 55129 60, 695 56,721 58, 498 57,703 47,747 59,039 66, 156 60, 610 59,080 | 65,801 65, 549

HARDWOOD FLOORING

Maple, beech, and birch:

OTAers, NeW - - .- oo . 8,550 | 11,650 | 590 5455 540| 470 7700] 625| 520 50| 8,75 480]| 365
Orders, unfilled, end of month d 16,625 | 10,575 | 19,675 19,100 ( 19,600 | 18,900 | 20,400 | 21,025 20,55 | 200000 | 10,025 17.350| 16,975
Production . -oooooooo 100 4,50 ]| 585 535| 6500| 560| 570| 590 5750| 580| 5700| 5400| 5550| 4,050
Shipments_ ... 5650 7.50| 6100| 570| 550] b5125] 6250] 5300 585 5425| 480 5300 | 4,000

Stocks, mill,end of month. __.......___. - 5,700 4,075 3,425 3,570 3,775 4,250 4,075 4,575 4, 550 4,875 5,325 5,675 5, 600

r Revised. ! Excludes “special category” items. 2 No quotation, 3 Substituted series. Data are for nurses’ oxford, rubber toplift; comparable figure for January 1951 is $5.920. 4 Data
for J ull)y—DEacember 1950 represent a composite of quotations from a larger number of companies. § Beginning January 1951, the substituted price is based on quotations from a smaller

number of companies.

§Data beginning 1949 have been revised to include reports from additional companies (accounting for about 4 percent of total production in 1949) and, therefore, are not comparable with
earlier figures; revisions for January-May 1949 will be shown later.

J'The figures include a comparatively small number of ‘‘other footwear” which is not shown separately from shoes, sandals, etc., in the distribution by types of uppers; there are further
small differences between the sum of the figures and the totals for shoes, sandals, and play shoes, because the latter, and also the dlstnbutxon by kinds, include small revisions not available
by types of uppers. Data through 1949, shown prior to the August 1950 SURVEY, covered fewer reporting companies (see note ‘‘§’’ above).

1See note at bottom of p. 838 of the October 1949 SURVEY regarding revisions for exports of sawmill products for 1948 and Western pine for January 1947-March 1948. GMinor monthly
revisions beginning 1929 for Douglas fir (formerly designated as West Coast woods) and for total lumber production and shipments (beginning 1934) and stocks (1936, 1938) arg available upon
request. Revisions for January 1948-July 1949 for total lumber and softwoods are shown on p. 8-30 of the October 1950 SURVEY.
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Unless ot‘;m:irwise stated, statisti::s throuﬁh 1950 1951
1948 and descriptive notes are shown in the R ‘ ) _
1949 Statistical Supplement to the Survey | July | August Segt;m October N‘{)‘;‘:‘m D(i)ceerm January Feal;;u March | April May June July

LUMBER AND MANUFACTURES~—Continued

HARDWOOD FLOORING-——Continued

Oak:
Or(f;rs, 10} | SN Mbd, ft..| 98,438 | 99,968 | 82,785 71,035 | 62,778 67,553 1 113,234 83,274 | 81,813 68,004 65,806 | 51,757 | 65,721
Orders, unfilled, end of month __ _..do._..} 108,142 ] 104,163 | 96,413 83,008 | 68,884 68,1551 91,658 | 03,512 92,804 [ 82,647 65,620 | 53,003 54, 740
Production.__.-ceoceaccomeceaoo _.do_...| 83,300 | 99,237 91, 059 93,879 | 93,040 | 81,885 90,435 79,419 { 93,657 | 87,050 04,499 | 81,269 71, 301
Shipments . _.._.ooooo______. .-do....| 86,019 | 103,947 90, 535 93,131 86, 031 73,944 89, 731 78,129 90, 960 81,866 85,922 71,488 69,053
Stocks, mill, end of month___ ... do._..| 2,977 | 17,267 17,791 18, 539 25, 548 33,480 | 34,199 | 35,489 | 38,186 | 43,370 51,947 61,728 | 63,976

METALS AND MANUFACTURES

IRON AND STEEL

Foreign trade:
Iron and steel products (excl. advanced mfrs,):

Exports, total____ short tons..| 249,671 252,086 | 281,102 | r 263,097 | r 283,137 | r 260,925 | r 305,897 | r 267,309 | r 353, 346
Serap- oo d 14, 357 12,537 29, 006 21,122 | r 25,808 16,479 9, 766 18,339 19, 683
Imports, total. . 182,520 | 209,929 | 256,874 | 451,097 | 467,063 | 482,903 | 479,284 | r 403, 146 | r 403, 028
L3153 21 o ORI 26,102 | 121,140 94,601 123,831 128,456 | * 106,044 66, 902 46,017 54, 489

Iron and Steel Scrap
Consumption, total§. _...._... thous. of short tons.. 5,273 5,826 5,790 6,320 5,929 6,004 | 16,602 15978 | 16,930
Erllogers)clrap’ ______ § da 2,760 3,078 3,026 3,988 3,019 3,002 13,3201 19,063 | 13 457

2,513 2,748 2,764 3,032 2,910 2,912 13,372 13,015 13,473
5, 553 5,816 5,767 5,805 5,475 5,240 15462 | 714,048 14,431
1, 602 1,699 1,711 1,667 1, 560 1,490 11,337 | r11,301 11,220
3,951 4,117 4,056 4,138 3,914 3,751 14,125 | r13,647 13,211

Purchased scrap
Stocks, consumers’, end of mon

Home scrap

Purchased serap

R ]

Iron ore:
All distriets:
Produetion ... thous, of long tons_.| 13,477 14,478 13,887 12,999 7,401 3,362 3,812 3,315 3,525 8,795 14, 362
Shipments. ... “do.__.| 14,238 15,012 | 14,514 13, 419 9,017 2,997 2,183 2,028 2,453 8,837 1 14,99
Stocks, at mines, end of month_..__.__.... do.... 8,685 8,154 7,527 7,107 5,490 5,856 7,476 8,762 9,829 9,757 9,128
Lake Superior district:
Shipmgnts {rom upper lake ports._.-.-... do....[ 12,704 | 12,482 12,191 11,380 6,993 873 0 0 0 6,211 12, 664
Consumption by furnaces. ... T T Y 7,579 7,371 f 7,415 6, 861 7,289 7,827 6,435 7,372 7,235 7,761
Stocks, end of month, total. o_—.do._.. 24,108 29, 966 35,716 39,711 41, 543 37,169 30, 227 24,123 17,335 15,072 19,772
At furnaces. .. .-.-.. oo.do._..| 20,681 26,084 31,388 35, 651 36,919 31,771 25, 658 20, 324 14,919 13, 258 17, 696
On Lake Erie docks we-do-...| 3,456 3,881 4,328 4,059 4,624 5,308 4,569 3,799 2,417 1,813 2,075
Imports 792 852 7928 964 r 735 r 386 620 573 661 741 834
il s {m: tent
Mangenese ore, fmports ¢ angatrrlx%sﬁs?%% 10‘11:g) tons.. r91 * 55 70 67 57 88 59 69 81 83 49 81§ ...
Pig Iron and Iron Manufactures
Castings, gray iron:§
le_ .. thous. of short tons.. 1, 287 1,670 1,794 1, 840 1,930 2,012 12,298 12,392 12,39 12,337 | 12,229 12,162 | ooean
S paders for sale ous. o d ‘961 1202| L1590 25| 1161 11s2] t11364| 1123¢| 11440 11,363 11,306 11300 | 217110
For sale 508 677 649 701 657 653 1762 1685 1818 1767 1796 1742 §o o oo.
Castings, malleable iron:
Orde%s: new, for sale___§_ ______________ 55,716 77,093 67,136 57,852 68, 491 65,9428 | b e
Orders, unfilled, for sale. do. 105,300 | 132,874 | 152,583 | 160,278 | 180,099 | 194,050 | 1 234,060 | 1 255,347 | 1 267,169 | 1 276,463 | 1 274,954 | 1 255, 531
Shipments, total..__._.._. - 67, 514 86,021 82,479 89, 968 5 91,510 | 192,508 | 188,950 |1101,667 | *97,276 |1100,800 [ 193 745
37,198 50,019 46, 927 50, 157 48, 670 51,001 | 154,817 {1 154,915} 160,265 | 157,554 | 161,373 | 156,545
Pig iron:
%’;cgduction .................. 5,879 5,770 5,697 5,924 5,387 5,693 5,894 5,176 6,016 5,888 6,173 5,978
Consumption§. .. .o oo oo do.___ 5,620 5,752 5,703 5,845 5,395 5676 ] 16,011 15292: 16,054} 15014 | . _____
Stocks (consumers’ and suppliers’), end of month§
thous. of short tons__ 1,366 1, 427 1, 408 1,303 1, 465 1,481 § #11,780 | r11,700 11,623 11,608 [ocooomoom oo e
Prices, wholesale:
Composite. o oo dol. per long ton__ 47.28 47.48 47.95 49.86 50. 53 53.19 53. 58 53. 58 53. 58 53.61 53.61 53. 61 53.61
Basic (furnace) oo oo oooooceaeanes do_... 46.00 46. 00 46.75 49,00 49,00 51.63 52.00 52.00 52. 00 52.00 52.00 52,00 52,00
Foundry, No. 2, f, 0. b, Neville Island __ .do..__ 47.25 49. 50 49. 50 49, 50 49. 50 52. 50 52. 50 52. 50 52. 50 52.50 52,50 52, 50 52. 50

Steel, Crude and Semimanufactures

Steel castings:§

Shipments, total ... ... ....._ short tons__| 98,269 | 128,369 | 134,574 | 149,558 | 145929 | 155 258 | 1 174,056 | 1 163,976 |71190,865 | 1 181,908 | 1 189,232 | 1 184, 658

Forsale, total __._______.____ .. ____ do._.. 68,874 94,413 96,738 1 109,660 { 108,268 | 113,602 |1 124,002 { 1117,156 [ 1 134,184 | 1 129,059 {1 131,102 | 1 131,453 {__________
Railway specialties___.__ .. ___________ do.___ 15,734 24,922 25, 295 30, 048 30,775 34, 061 141,586 { 141,754 | 143,320 § 140,818 § 139,194 | 141,585 |.___.__...
Steel forgings, for sale:
Orders, unfilled, total ..o ooooooomoeeees. do_...| 445,867 | 547,552 | 620,407 | 643,119 | 656,586 | 673,823 | 708,784 | 781,234 | 874,508 | 924,202 | 948,636
Drop and upset__..... ___.do._..| 891,820 483,840 | 530,680 | 549,214 | 560,354 | 562,239 595,875 | 636,611 | 697,335 | 736,701 746, 774
Press and open hammer. eeodo____| 83,747 | 63,712 89,718| 93,905 96,232 | 111,584 | 112,900 | 144,623 | 177,263 | 187,501 | 201,862
Shipments, total__________ ._-.do.___ 04,929 | 123,608 | 122,408 ) 136,737 | 130,286 | 127,784 ]| 138,413 | 128,799 | 160,017 { 153,947 156, 340
Drop and upset._......__ _.do_... 79,081 99, 605 97,753 | 107,666 | 102,511 LT 108, 842 97,448 | 118,039 | 112,074 114,096
Press and open hammer._____._____._____ do____| 15,848 24,003 24, 655 29,071 27,775 29, 998 29, 571 381,351 42,878 41,873 42,244
Steel ingots and steel for castings:
Production.___..._.... thous. of short tons..

8,083 8,242 8, 205 8,763 8,023 8,355 8,843 7,766 9,071 8,841 9,094
95 97 99 102 97 98 100 97 102 103 103

Percent of capac:

ityl.
Prices, wholesale:

Composite, finished steel_______.._.._dol. perIb__ . 0438 . 0438 . 0438 .0438 . 0438 . 0461 . 0468 L0471 L0471 . 0471 L0471 . 0471 0471
Steel billets, rerolling (producing point)

dol. per long ton.. 59. 36 59. 36 59. 36 59. 36 59.36 62.72 62.72 62.72 62.72 62.72 62,72 62.72 62.72
Structural steel (Pittsburgh)_________ dol. perlb.. . 0875 .0375 . 0375 L0375 .0375 . 0400 . 0400 . 0400 . 0400 . 0400 . 0400 . 0400 . 0400
Steel scrap, heavy melting (Pittsburgh)

dol. per long ton._. 40. 50 43. 60 44.00 44.00 44.00 46. 50 47.75 46. 63 45.00 45.00 45.00 45.00 45.00

Steel, Manufactured Products

Barrels and drums, steel, heavy types:
Orders, unfilled, end of month.__.____thousands_. 5,795 7,138 7,182 7,532 8, 049 9,024 9, 517 9,938 10, 614 10, 660 10,451 | 710,735 10, 066

Shipments. .. oceo o .ooooonaa - _..do._.. 2,128 2, 704 2,435 2,517 2, 588 2,604 2,766 2,313 2,762 2,384 2, 605 2,632 2, 366
Stocks, end of month_._______._ .. __._____ do._.. 44 49 36 32 32 25 50 52 48 42 47 28 31

Revised. 1 See note marked “§”.
J"Monthly revisions (1940-46) to incorporate data for prefinished flooring and small quantities of species of hardwood flooring other than oak, included in current data, will be shown
later; scattered monthly revisions (1934-36) are available upon request.
§Data beginning January 1951 are estimated totals derived from a survey of approximately 1,300 ferrous foundries by the Bureau of Mines and the Bureau of the Census.
iPercent of capacity is caleulated on annual capacity as follows: Data beginning January 1951, on capacity as of January 1 of 104,229,650 tons of steel; 1950—July-December, on 100,563,500
tons (as of July 1); January-June, on 99,392,800 tons (as of January 1).
.
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1950 1951

Febru-
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Septem- Novem- | Decem-
ber October ber ber

METALS AND MANUFACTURES-—Continued

IRON AND STEEL~Continued
Steel, Manufactured Products—Continued

Cans, metal, shipments (in terms of steel consumed),
tot:

tal __._short tons..| 396,681 | 551,451 | 431,161 | 349,858 | 301,350 | 352,487 | 271,782 | 239,543 | 268,022 [ 276,145 | 308,227 | 309,213 | 346,274
Food.... 264,343 | 395,266 | 310,016 | 230,772 | 192,709 | 235,523 | 160,492 | 148,689 | 164,956 | 169,462 | 206,185 | 218,700 | 263,683
Nonfood.._._._. 132,338 | 156,185 | 120,245 | 119,086 | 108,641 | 116,964 | 111,290 90,854 | 103,066 | 106,683 | 102,042 90, 513 82, 591

Shipments for sale 364,504 | 498,360 | 382,891 313,218 | 265,628 | 320,501 | 234,285 ) 203,920 | 224,124 | 234,605 | 259,347 | 266,927 | 308,308
Commercial closures, production - 1,124 1, 527 1,451 1, 520 1,330 1,275 1, 485 1,344 1, 536 1,485
Crowns, production. ......._______ 33,836 1 86,613 | 30,201 28,758 | 29,260 26,8071 80,925 29,040 | 34,006 | 31,453
Steel products, net shipments:

Total - oo thous. of short tons. . 5,669 8, 326 6,145 8, 504 6, 051 6, 433 6, 905 5,776 7,105 6, 635
Bars’ hot rolled—Carbon and alloy. 594 674 689 7563 671 732 767 644 792 736
Reinforcing 156 169 151 159 152 152 155 141 161 141
Semimanufaetures. _. .. . ... - 250 282 269 307 280 336 320 258 306 272
Pipeand tubes_ ... . _...._ ) 703 801 770 740 648 717 744 631 824 757
Plates. 393 454 482 542 540 551 631 522 681 653
RailS . e 152 158 154 147 131 140 158 115 160 162
Sheets 1,728 1, 756 1, 697 1,839 1,673 1,843 1,977 1,641 1,937 1,821
Strip—Cold rolled 15 0 159 172 70 17 4 167 189
Hot rolled.____ 177 214 210 228 196 207 237 197 238 217
Structural shapes, heavy__ . 347 343 355 374 389 365 409 353 452 412
Tin plate and terneplate. ________________ _ 420 467 424 388 376 401 408 299 397 361
Wire and wire produets_._._.____._.___._ R 354 495 433 495 484 452 510 442 524 495
NONFERROUS METALS AND PRODUCTS
Aluminum:
Production, primary._.__._____..._._ short tons__|  63.518 63, 006 59, 449 62,915 62, 276 65, 897 67,954 62,740 70, 022 67, 701
Imports, bauxite. .. _._.__________..___ long tons__{ " 202,258 | r 215,129 |~ 215,964 | 149,449 ] 203,639 | 250,187 § 236,515 | 228,436 | 222,030 | 223,503
Price, wholesale, scrap eastings (N. Y.)
dol, perlb__ . 0882 . 0985 . 1107 .1388 L1541 L1575 L1575 L1575 . 1600 L1723
Aluminum fabricated produects, shipments, total
mil. of Ibs._ 163.8 208.9 207.4 210.1 197.2 199.0 210.3 2190.5 2 206. 6 2192.2
Castings . . e do____ 30,2 39.9 42.1 47.3 46.8 46.0 42.5 40.8 42,2 40.2
‘Wrought produets, total. _______.__________ do.___ 133.6 169.1 165.3 162.8 150. 4 153.0 167.8 2149.7 2164.4 21520
Plate, sheet, and strip_ .. ... do. 90.3 113.0 110.2 106.8 99.7 101. 6 113.1 95,6 101.0 94.7
grass sheets, wholesale price, mill.__._. dol. per Ib-_ .842 . 342 .363 . 369 .378 . 378 .378 .378 .378 .378
opper:
Production:

Mine production, recoverable copper
short tons 72,582 80,222 76, 666 77,800 81,957 81,712 80, 352 73,012 83,104 82, 554 83,814 | r 75,910 75,303
Crude (mine or smelter, including custom in.
take) . short tons. . 85,378 93,138 86,678 90, 542 90,148 91, 218 86, 961 81, 598 91, 243 90, 794 96, 541 787, 105 82,718
108,465 | 111,842 | 110,435 [ 101,410 109 464 | 110,144 1 101, 054 112,933 103 494 113,513 | 105,127 93, 258
112,107 | 119,529 | 121,806 | 111,985 121,954 108, 128 99, 485 116,793 114 744 118,113 | 114,103 101, 095
Stocks, refined, end of month.. 50, 952 58,748 56, 945 51, 805 49,040 54,883 59,324 55, 609 52, 800 60, 896
Exports, refined and manufactures 8,720

7
Imports, total. ... 33,576 | 36,208 | r62,645 | r30172 | 54807 | r45831 | 44,850 | 36,062 | 43,812 | 46,622
Unrefined, including 8, 204 8,625 33,901 18, 664 26,012 § 725866 ; 22,005 | 20,052 24,047 24,893
Refined________.__._____ 25,372 27,673 | r 28,675 20,382 27, 895 19, 965 22, 845 15,110 19, 765 21,729

Deliveries, refined, domestic. .

Price, wholesale, electrolyti Y. dol. per ib_. L2220 . 2227 . 2290 . 2420 . 2420 2420 . 2420 . 2420 . 2420 .2420 . 2420
Lead:
Ore (lead content):
Mine produetion. ... ... short tons__{ 31,398 36, 030 35,104 35,731 35,377 36,175 35, 481 33,870 37,096 33, 587 34,005 | r32 681 30, 746
Receipts by smelters, domestic ore_...... do___._ 32,283 34, 952 36,912 35,304 34,069 36, 099 33, 965 31, 977 36,040 34,618 33,198 32, 244 29, 920
Refined (primary refineries):

Productiont.. - ... do....| 41,520 47,242 49,958 54,123 | 50,725 48, 234 48, 878 43,675 | 50,701 44,362 44, 951 390,052 | 44,864
Shipments (domestic)f.. _ 41,188 | 47,031 | 55808 | 62138 | 68,658 | 49,600 51,260 | 40,128 | 50,027 | 42,033 | 40,963 ] 40,041 | 44,404

Stocks, end of montht 67, 809 67,495 61, 042 50, 854 40,910 35,619 33,232 27,775 27,259 29, 437 33, 420 33,308 33 504
Price, wholesale, pig, desilverized (N. Y )

dol, per1b__ . 1166 .1293 . 1580 . 1604 .1700 .1700 L1700 .1700 . 1700 . 1700 . 1700 . 1700 . 1700

Imports, total, except mfrs. (lead content)
short tons_.| 735,706 | 750,403 | r41,821 | r45,052 | r61,040 {114,698 31,526 12,898 14, 918 21, 628 11, 201 18,389 | __._.

Tin:
Production, Pig.«cooveoaoooai long tons. 2,574 2,717 3,130
Consumption, pig-. ... _.do_._. 6, 571 8, 157 7,092
Stocks, pig, end of month, total§.__ __do____| 142,512 | 143,717 | 141,442
Government§. ----o----—..- _do___j 18,254 19, 623 17,804
Industrial _______________________________ do.__. 22 780 21,910 22, 587
Imports
Ore (tln content) . ... do.._. 658 4, 266 3,882
Bars, blocks, pigs, ete_____ _do v 11, 641 8, 254 5,136
zi Price, wholesale, Stralts (N.Y)&.__dol. per Ib__ . 8088 1.0205 1.0129
ine;

Mine production of recoverable zinc. -short tons.. 48,423 56, 221 54,794 55, 791 54,604 55,127 59, 651 56, 878 60, 670 56, 467 58,233 | r 56,473 53,773

Slab zine:
Production .. ceooee L 77, 868 73, 399 71, 057 79, 997 79,226 79, 986 80, 937 70, 285 80, 450 77,862 80, 430 77,679 78,955

Shipments, total.___ 84,116 79, 365 75, 241 81,156 79,079 80,357 79, 609 69, 380 80, 462 74,419 77, 567 79, 299 83,346
Domestic..__.._____ - - 67,119 69,073 70, 656 71, 596 69, 202 72,333 72, 068 64, 784 70, 845 69,125 73,093 74,149 76, 461
Stocks, end of month _ 20, 417 14,451 10, 267 9 108 9, 255 8,884 10,212 11,117 11,105 14, 548 17, 411 15,791 11, 400
Price, wholesale, prime Western (St. Louis)
. 1500 . 1505 L1710 L1750 . 1750 . 1750 . 1750 L1750 L1750 L1750 L1750 L1750 L1750
Imports, total (zinc content) 38,824 58, 685 35,137 39, 456 34,150 | r 31,799 37,163 23, 519 26, 375 23,938 31, 684 -
For smelting, refining, and expo 0 2,147 0 6,169 0 596 3,292 3,100 3,720 2, 263 2,269

For domestic consumption:
Ore (zinc content) ...
Blocks, pigs, ete

HEATING APPARATUS, EXCEPT
ELECTRIC

Boilers, radiators and convectors, cast iron:
Boilers (round and square):

20,467 43,921 19,724 20, 446 20, 665 20, 001 25,307 15, 594 15,292 10,925 13, 599
18,357 12,617 15,413 12,841 13,485 | 711,202 8,564 4,825 7,363 10, 750 15,816

Shipments_ .- __._____ thous. of 1b..] 25,747 40, 329 40, 153 38,488 25,754 17,399 21,262 19, 458 19, 456 12, 898 10, 443 12,770 oo o_

Stocks, end of month. .. ______________. do..._| 87,568 72,295 58, 577 48, 885 48, 483 48, 763 51, 520 52,712 57, 400 67,150 80, 306 86, 777 |ceeaeae
Radiation:

Shipments.. ..o oo thous. of sq. ft.. 4, 020 6, 449 5,714 5,798 5,127 4,372 4,675 4,311 4,658 3, 550 2,413 2,284 |____ .. ._

Stocks, end of month___.._...________._. do.._. 6, 531 4,846 4,020 3,200 2, 766 2, 951 3,028 3,099 3,717 4,842 6, 805 8,600 1__________

r Revised. 1 Includes small amount not distributed. 2 Data beginning February 1951 include figures for 30 companies (which operate captive extruding departments) not previously
canvassed; for February, the shipments by the additional companies increased total shipments for fabncated and wrought products 3 and 4 percent, respectively.

'rReVISed series. Data beginning 1949 have been revised to exclude figures for secondary refineries; revisions prior to 1949 will be published later. The production figures (corresponding
to those formerly designated as primary) include some secondary lead produced by primary refineries.

JSubstituted series. Compiled by the American Metal Market; data represent average of daily closing prices (prior series was based on averages for the day).

§@overnment stocks represent those available for industrial use.
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METALS AND MANUFACTURES—Continued

HEATING APPARATUS, ETC.—Continued

Boflers, range, shipments. ......_...__..__ number..| 37,489 43, 552 38, 920 44,748 40, 689 43,869 41,104 35,807 42,122 47,407 47,218 43,174 § oo
Oil burners:
Orders, unfilled, end of month_____.__._.._ do__..| 123,693 | 146,922 | 118,930 82,903 65, 496 57,837 65, 856 62, 063 56, 894 53,729 52, 592 48,487 ... ...
Shipments___ ... ._...... do._..| 98,656 | 138,587 | 115,780 | 114,041 70, 285 60,180 | 63,833 | r58,550 | r55,421 | r 46,877 | 41,984 47,444 | ._.
Stocks, end of month 50, 446 38, 747 37,468 38,411 44,482 51, 564 61,008 64, 586 69, 485 75,071 88,512 91,674 |_......._.
Stoves and ranges, domestie cooking, exc. electric:
Shipments, total __.._.__.._.______.____ number..| 281,870 | 376,637 | 323,636 | 338,625 | 205,344 | 263,729 | 290,374 | 281,362 | 318,455 | 243,574 | 195,121 | 147,757
Coal and wood. . .oonomemooo oo d 21,045 16, 157 14,827 11,187 9,990 12,136 10, 939 12,714 8, 447 7,911 9, 201
Qas (inc. bungalow and combination).__. 333,439 | 288,809 | 309,846 | 270,613 | 237,001 | 261,793 | 255,112 | 290,989 | 225,879 1 178,490 | 129,107
Kerosene, gasoline, and fuel oil ___.___._. 22,153 18,670 13,952 13, 544 16,738 16, 445 15,311 14,752 9, 248 8,720 9, 449
Stoves, domestic heating, shipments, total____do___.{ 433,371 | 785,350 | 658,807 | 610,766 | 464,400 | 327,637} 235,580 | 270,420 ;| 311,433 | 285,184 | 286,878 | 286,533
Coaland wood._ ... ..__._______ d 74,704 | 172,497 | 173,145 1 145,742 1 109,658 69, 393 44,719 50, 814 62, 291 55, 400 66, 439 69, 997

321,487 | 277,940 | 290,932 | 243,948 171,182 | 112,939 128,797 | 159,485 | 164,258 | 131,847 141, 063
Kerosene, gasoline, and {uel oil _..do___ 201,366 | 207,722 | 174,092 | 110,884 87,062 77,922 90, 818 89, 657 65, 526 88, 592 75,473
‘Warm-air furnaces (forced-air and gravity-air flow),

shipments, total. . . ool number..] 102,189 | 145512 | 139,014 | 137,015 | 102,001 85, 407 71,143 71,966 79, 239 60, 337 56, 282 61, 880
54, 203 76,463 74,241 67,036 50, 336 45, 666 36, 398 35, 969 41,180 30, 033 26, 897

35,380 45, 644 44, 980 51, 285 36, 988 29,917 26, 639 24,957 24,584 19, 616 19,227

12, 608 23, 405 19, 793 19, 594 14, 677 9,824 8,106 11, 040 13, 475 10, 688 10,158

243,490 | 322,009 | 280,683 | 286,907 | 257,999 | 250,134 ] 266,442 | 254,525 | 265,122 | 235,355 | r 200,599

MACHINERY AND APPARATUS
Blowers, fans, and unit heaters, quarterly:

Blowers and fans, new orders}. ... thous. of dol._ 32,471 787,055 | oo es 35,839 |______....
Unit heater group, new orders}.._.._.___._. do.._. 17, 870 LB 0§ PN R I, 14,583 | ...
Foundry equipment (new), new orders,
net e 1937-39=100. . 401.8 693. 6 483.8 526.8 885.5 526.2 668.0 638.6 599.0 490.1 431.7 393.2 390.3
Furnaces, industrial, new orders:
Electric. ... . ool thous. of dol... 1, 445 1,039 1,485 1,603 2,157 1, 505 2,764 3,212 4,846 3, 657 4,766 3,370 5,363
MFu}(lel-ﬂred gexoept for hot rolling steel)*__.__ do_... 2,247 3,927 1,817 2,306 2,068 2,749 4,033 4,670 7,019 8,497 5,044 6,279 5, 508
achine tools:
New orders *_ ___ 1945-47=100 253.1 305.1 280.6 289.6 201.9 410.1 475.4 615.5 590. 3 516.1 483.0 r 558.8 2 490.6
Shipments___ .. do__.. 68.3 95.7 101.6 100.9 110.9 135.7 114.3 123.8 158.9 157.7 175.1 r182.8 ? 145.0
Mechanical stokers, sales
Classes 1,2, and 8. ... . number._ 2,234 4,430 3, 546 2,950 1,891 1,937 1, 636 1, 509 1,590 1,170 974 r1,327 1,385
Classes 4 and 5:
Number. - oo 248 352 358 259 174 176 174 163 178 177 184 234 188
HOrSePOWeT - - - - e oo cescm e e e 64, 582 87, 404 64, 638 66, 472 38,343 73,142 61, 953 38, 095 65, 561 72,575 56, 624 78, 390 51,795
Pumps, steam, power, centrifugal and rotary, new
Orders. . .o eccceaool thous. of dol.. 4,080 6, 429 5,191 4,985 5,961 6, 720 6,477 6,480 7,654 7,583 6,371

ELECTRICAL EQUIPMENT

Batteries (antomotive replacement only), shipments

thousands. . 2,060 2,839 2,925 3,007 2, 536 2,172 1,873 1,390 1,113 1,790 r 1, 400 1,366 1, 592

Domestic electrical appliances, sales billed:

Refrigerators, index__.._...._..__ --1936=100__ 304 293 302 236 228 219 275 238 330 242 183 154 | L
Vacuum cleaners, standard typ _-number..| 279,967 | 341,232 | 327,524 | 331,445 | 265,310 | 288,756 § 282,305 | 261,572 | 290,242 | 227,216 | 201,983 | 194,548 | 161,002

Washers_ . ..o oo do__..i{ 282,300 [ 381,500 | 424,000 | 439,900 | 380,000 | 377,000 | 323,957 | 345,004 | 376,458 | 208,797 | 262,734 | 261,648 143, 436
Insulating materials and related products:
Insulating materials, sales billed, index.1936=100.. 370 466 514 547 542 564 595 552 662 626 614 610 | ... _.
Fiber products: .
Laminated fiber products, shipments
. thous. of dol_. 5,164 6, 288 7,054 7,332 7,266 7,574 18,102 17,552 19,279 18,911 18,583 18,626 17,136
Vulcanized fiber:
Consumption of fiber paper. _.__thous. of Ib.. 3,831 4,721 4,674 5,048 4,844 4,738 5,399 5,153 4, 251 5,233 4,185 5,383 4,701
Shipments of vulcanized products
thous. of dol__ 1,27 1, 717 1,794 2,088 2,036 1, 965 2,244 2,000 2,351 2,287 2,237 2,155 1,847

Steel conduit (rigid) and fittings, shipments
short tons._ 24,723 30, 543 29,123 25, 875 24, 489 27, 561 25, 055 23,389 28, 590 27,464 27,891 27,749 23,890
Motors and generators, quarterly:

New orders, index.. oo ocearaoaooooo 1936=100-_f .. | ___._._. 55 | [i7£%) S T80 | e e e
Polyphase induction motors, 1-200 hg.:o"
N{gv OrAers. ..ooe oo thous. of dol- .y ... __ 46,582 | oo 55,054 0 el 64,2210 |_____ | ___ 56,573 e
Blings . oo e [ (- N 29,610 | . ... 37,905 |.e oo 40,357 § oo i)meeeean 48,166 J.ooo ...
Direct current motors and generators, 1-200 hp.:d
NeW OrderS. - —oomoomooomomeee thous, of Q0L .| —-~veeo oo 7,498 || 10,648 oo oL 10,666 | oo 12,770 oo
Billings . oo do_...d ... 4,163 V). 53828 ... __ 6,082 | ________.t _________ ,690 1o ...
PETROLEUM, COAL, AND PRODUCTS
COAL
Anthracite;
Production.. ... ... thous. of short tons. - 2,875 4,417 3,862 4,313 3,379 3,360 4,199 3, 522 2,183 2, 602 3,622 3,743 2,770
8tocks in producers’ storage yards, end of month
thous. of short tons.. 637 878 1,035 1,208 1,416 1,268 1,068 815 740 732 747 792 877
Exports .. oo do.._. 275 318 480 461 346 328 374 323 197 227 414 475 | ..
Prices, composite, chestnut:
Retail___ 1. per short ton. . 20.76 21.26 21. 52 21.74 21,90 22.06 22.14 23.24 23.48 23.35 22. 50 22. 82 23.00
Bt W}}Oles . d 16. 498 16. 636 16.739 16. 886 16. 980 17. 121 17.134 18. 540 18. 497 18, 062 17.818 18.007 18.131
uminous:
Production . .-.oo_._._____ thous. of short tons._| 35,109 50,083 47,207 61,376 45,512 47,497 51,470 40, 451 44,862 41,965 43,390 44,014 34, 462

Industrial consumption and retail deliveries, total
thous. of short tons. - 33,819 37, 954 36, 957 38, 887 40,033 44,875 46,376 41, 300 41, 665 36, 031 33,733 | 33,015 32,377

Industrial consumption, total _._ - 28, 581 30, 836 30, 202 32, 602 33,270 35, 596 36, 095 32,150 34,345 31,185 30,554 | r29,445 28, 907
Beehive coke ovens.__.__.._. 795 1,006 903 1,000 891 980 1,105 1,038 983 905 974 r 982 836
Byproduct coke ovens._... 8,340 8,183 8, 057 8, 480 8, 006 8,473 8,633 7,665 8, 584 8,413 8,708 8,465 8, 706
Cementmills..__._. ... 625 670 852 705 749 799 745 638 702 685 695 685 699
Electric-power utilities_... 6,797 7,782 7,456 8,186 8, 451 9,024 9, 286 8,300 8,714 7,583 7,664 7,728 7,743
Railways (class ) .._ -._.. 4,750 4, 988 4,972 5, 360 5,329 5,615 5,717 4,901 5,398 4,798 4,367 3,985 3,814
Steel and rolling mills..... 539 583 553 611 668 795 848 765 767 671 609 568 534
Other industrial . __.__.__... 6, 735 7,624 7, 609 8, 560 9,176 9,910 9,761 8,843 9,197 8,130 7,537 7,032 8, 575
Retail deliveries 5,238 7,118 6, 755 5, 985 6, 763 9,279 10, 281 9,150 7,320 4,846 3,179 3, 570 3,470

r Revised. » Preliminary. 1 Beginning January 1951, data cover 3 additional reporting companies.

1See note marked “1”” on p. S-34 of the June 1950 SURVEY regarding revised data.

SThe number of eompanies reporting is as follows: Polyphase induction, beginning second half of 1950, 32; direct current, year 1950, 29; 1st half of 1951, 28.

* New series. Data for new orders of fuel-fired furnaces are compiled by the Industrial Furnace Manufacturers Association, representing orders (less cancellations) for metallurgical and
other purposes as reported by 24 to 28 companies. Currently, the combined data for electric and fuel-fired furnaces account for about 80 percent of the industry total; data prior to 1949 will be
shown later. The index of new orders of machine tools, compiled by the National Machine Tool Builders’ Associntion, is based on dollar volume of shipments reported by members which are
believed to account for about 85 percent of the total orders and shipments of the industry. See note in 1949 STATISTICAL SUPPLEMENT for description of tools included in the index. Monthly
data for 1937-50 are siiown on D. 24 of the April 1951 SURVEY.
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PETROLEUM, COAL, AND PRODUCTS—Continued

COA L—Continued

Bituminous—Continued
Consumption on vessels (bunker fuel)

thous. of short tons.__ 88 78 87 84 83 40 27 37 41 90 107 98 | ..
Stocks, industrial and retail dealers’, end of month,
) S, thous. of short tons__| 51,979 58,964 64,293 70, 478 72,131 72. 516 74, 006 70, 662 71, 425 72, 081 74, 807 76, 992 74,100

Byproduct coke ovens
Cement mills_._._____

Electric-power utilities. 20, 581 22,925 24, 940 26, 668 27, 529 27,121 27,006 25, 875 26, 529 27, 571 29, 826 31,060 31, 635
Railways (class I).____ 3,238 3, 746 3,646 4.172 4,513 5,105 5,311 5, 046 4,854 4,739 4, 567 4,999 4 426
Steel and rolling mills 891 928 9 9 1,005 1,012 1,074 1,044 1,091 1,143 1,232 1,195 1,168
Other industrial .__ 13, 702 15, 579 17,137 18, 936 18, 6562 18,671 19,997 19, 097 19,345 19,403 20, 043 20,424 19, 668
Retail dealers.___ 2,228 2,344 2,457 2, 764 A 2,462 2,240 1, 908 1,612 . 1,698 1,734 1,852
ExXports. . oo oo d 2,728 2, 956 2,923 3,085 2, 582 1,827 2, 257 2,412 3, 207 4,752 5, 507 5,242 | _______.___
Prices, composite:
Retail______ dol. per shart ton.__ 16.12 16.31 16. 47 16.74 16.77 16. 80 16. 86 16.94 16. 97 16.94 16. 66 16. 64 16.72
‘Wholesale:
Mineran-.__._. ..do____ 8.689 8.698 8. 699 8.713 8.735 8. 741 8.741 8. 967 8. 967 8.944 18,911 19,004 9. 006
Prepared sizes._______ ... __.__________ do__.. 9.380 9.464 9. 562 9. 582 9. 582 9. 582 9. 582 9.736 9. 661 9.441 r9.411 19,440 9. 454
Production:
Beehive_ . _____.___._._____._. 653 592 644 578 626 715 603 651 573 628 632 530
Byproduet.. . .._._______ d 5,765 5,671 6, 006 5, 666 5, 981 6,077 5,399 6, 042 5,911 6,122 5,943 6, 104
Petroleum coke. . 315 283 289 288 301 327 288 297 286 335 315 |-
8tocks, end of month:
Byproduct plants, total ... _____.____._ do._.. 818 827 855 984 1,102 1,106 1,100 1,069 1, 266 1,410 1,445 1,395 1,518
At furnace plants. .- ... do____ 642 599 584 661 752 813 905 932 1,134 1,219 1,211 1,135 1,175
At merchant plants______________________ do.._. 176 228 271 323 351 293 195 137 132 191 233 260 343
Petroleum coke_ . ... ... ._.._. do.__. 125 101 104 85 74 82 86 116 118 125 123 U2 |oae
Exports 39 34 37 41 46 42 54 51 50 59 62 90 |-ccrocoaen

Price, beehive, Connellsville (furnace)
dol. per short ton__ 14. 250 14. 250 14. 250 14. 250 14. 250 14. 625 14,750 14. 750 14.750 14.750 14. 750 14. 750 14.750

PETROLEUM AND PRODUCTS

Crude petroleumn:
Wells completed ... ._.________._ number. 2, 200 2, 276 2,023 2,019 2,211 2,008 1,917 1,518 1,895 1,769 2,074 1,975
Production..._._._.__._. thous. of bbl__[ 170,017 | 175,594 | 176,636 | 182,896 | 176,725 | 177,276 § 183,110 | 166,041 | 187,624 | 183,800 | 191,268 | 183,898
Refinery operations__________ percent of capacity._ 91 94 94 94 93 94 926 96 96 91 94 97
Consumption (runs to stills)_______ thous. of bbl__[ 182,330 | 188,078 | 181,778 | 188,393 | 182,539 | 190,448 } 199,958 | 183,745 | 200,535 | 185,488 | 199,521 | 197,246

Stocks, end of month:g?
Gasoline-bearing in U. 8., total 240,270 | 237,393 | 242,311 246,424 | 249, 525 248,463 § 243,107 | 235,247 | 233,824 | 243,180 | 248,418 | 248,170
At refineries 62, 845 61, 247 60, 884 61, 993 61, 053 63, 328 60, 377 56,260 58, 671 63, 366 65, 365 65, 536
At tank farms an 160,254 | 159,357 | 164,303 | 167,490 { 171,343 167, 941 164, 555 161, 556 157,710 | 162,444 | 165, 500 164, 934

On 1eASeS. oo 17,170 16,780 | 17,124 | 16,041 | 17,120 | 17,104} 18,1751 17,431 | 17,443 17,370 | 17,553 | 17,700

3,274 3, 096 2, 654 4,033 3,220 2,917 2,913 2,471 2, 640 3,615 1,791 2,342 [oceeeen
13, 575 15,307 14, 607 15, 496 13,269 15,185 16, 192 12,699 14,305 15,141 16,019 16,547 [.oeocaean
2. 570 2. 570 2. 570 2.570 2,570 2. 570 2.570 2. 570 2.570 2.570 2.570 2. 570 2. 570

Ezxports
Imports
Price (Oklahoma-Kansas) al

Refined petroleum products:
Fuel oil:

Production:
Distillate fuel ol .______.._..._ thous. of bbl._| 32,253 33,765 35, 392 37,723 36, 530 41, 628 44, 244 39,742 41,129 35,139 37, 500
Residual fuel oil ... ___ ... __ do....| 35338 35, 585 35,343 38,759 37, 202 40, 475 42,397 38,696 41,771 36,908 39, 202

Domestic demand:
Distillate fuel oil 26, 785 24, 864 29, 320 35,411 55,343 57,331 50,085 45, 046 32,185 25, 519
Regidual fuel oil

23, 864
40, 743 44,762 42, 668 45, 980 47,977 56,198 56, 223 51,101 53, 568 46, 841 44,104
Consumption by type of consumer:
Electric-power plants do....| 75339 6,043 5, 899 6,145 6,194 6, 281 6,417 5, 573 5, 527 4,811 4, 508
Railways (class I) _ _ 4,029 4,284 4,117 4,474 4,247 4,207 4,204 3,594 4,251 3,889 3,658
Vessels (bunker oil) 4,477 5,422 4,772 4,980 4,545 5,125 4,664 5,008 5,846 6,753 6, 663

Stocks, end of month:
61, 664 68, 426 78,270 85, 643 86,113 71,948 58, 424 47, 587 42,978 44, 736 55,273

Distillate fuel 0ilO..

E Residual fuel ol oo 42,165 40,979 41, 966 45, 004 45, 048 40, 750 40, 317 39, 409 37, 516 36,910 39,317
Xports:
Distillate fuel oil . __.____ ... 1,011 809 916 1,124 935 801 660 643 773 1,361 1,884
Residual fuet oil_____________________.__ 935 1,221 802 632 1,071 1,326 663 644 1,077 982 2,679

Prices, wholesale:
Distillate (New York Harbor, No. 2 fuel)t

dol. per gal__ .081 .082 . 086 . 088 .091 .091 .091 .091 .091 .091 .091

K Residual (Okla., No. 6 fuel)*._dol. per bbl.__ 1.620 1.650 1. 650 1.650 1.650 1. 700 1.750 1.750 1. 750 1.750 1. 750
erosene.

Produetion. ... ... ____.____ thous. of bbl__ 9, 091 9,828 9, 989 10, 264 10, 255 11, 261 12,715 11,475 12,371 11, 511 10, 698

Domestic deman: d; 7,035 7, 920 9, 486 12,737 16,817 15, 633 14,789 11,788 8,678 5,877

Stocks, end of mon 25, 803 27,677 28, 292 25: 526 19,723 16, 673 13,150 13, 657 16, 262 20,331

Xports._....._-._._ do._._ 61 113 136 205 214 46 125 40 185 667
Price, wholesale, bu

bor) b el .093 . 096 . 098 .101 .101 .101 .101 .101 .101 .101

Lubricants:

Production. ... ... 4,686 4,646 4,987 4, 906 5,068 5, 061 4,339 5,108 5,175 5,454
Domesticdemand_____________ do___. 3,339 3,822 3, 511 3,907 3,322 3,012 3,539 3,115 3, 691 3, 550 3, 850
Stocks, refinery, end of month -do__.. 7,427 7,145 6, 950 6,973 7,283 7,849 3,160 8, 386 8, 209 8,393 8,451
Exports 1,009 31,101 21,281 2992 21,222 21,402 21,157 2934 21, 533 21,377 21,477
Price, wholesale, bright stock (midecontinent,

foo.b. Tulsa)f... ... dol. per gal._ . 199 .220 . 255 . 268 .270 .282 . 290 . 290 . 290 . 290 . 290

r Revised. ! The comparability of the data is slightly affected in May and June 1951 by substitutions in the reporting companies. Prices on new bagis: Mine run—. i ;
May 1951, $9.088; prepared sizes, May 1951, $9.414. 2 Excludes “‘special category”’ exports not shown separately for se%uritygreasogs. un—April 1051, $8.916;

JIncludes stocks of heavy erude in California.

fRevised series. Beginning in the July 1950 SURVEY, the following price series have been substituted for those previously shown: Crude petroleum, 36°-36.9° gravity (former series, 33°-
33.9°); distillate fuel oil, New York Harbor, No. 2 fuel, bulk lots, f. 0. b. refineries or terminals, excl. all fees and taxes (former series, Pennsylvania, 36°-40° gravity); lubricafing oil bright stock.
conventional, 150-160 viscosity D, 0-10 pour point, midcontinent, excl. all fees and taxes (former series, cylinder, Pennsylvania). Beginning in the April 1950 SURVEY, prices for kerosene (N. Y.
Harbor, No. 1 fuel, f. o. b. refineries or terminals, excl, all fees and taxes) replace those for water white, Pennsylvania. Data beginning 1935 for all series except kerosene are shown on p. 20
of th*eN March 1951 %URVE]Y;dkgtoiine L;}rg;espbegir;ningt 1?3151 abre slg)wn on }).L2é of éhe August 1950 SURVEYiJ

ew series. Compiled by the U. S. Department of Labor, Bureau of Labor Statistics. Prices are for bulk lots, excluding all fees and taxes (Oklahoma, . inni

shown on p. 20 of the March 1951 SURVEY; prices were inadvertently quoted as dollars per gallon instead of dolars per barre%. ¢ oma, group).  Data beginning 1035 are

ONew basis. Beginning January 1950, coverage was increased to include one East Coast terminal not previously reporting
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PETROLEUM, COAL, AND PRODUCTS—Continued

PETROLEUM AND PRODUCT S=—Continued

Refined petroleum products—Continued

Mﬁ% fuel:
ypes:
Produetion, total ____._________ thous. of bbl__[ 91,017 92,710 87, 539 90, 917 87,322 80, 945 94,132 83,752 93, 378 87,319 96, 811 96,154 | _____.___
Gasoline and naphtha from crude petro-
leum oo .o eeoen thous. of bbl._| 80,365 82,367 76, 939 79,815 76, 808 80,229 83,773 74,335 82, 140 76, 826 85, 691 85,417 | ...
Natural gasoline and allied products..do____{ 15,002 15, 449 15, 466 16, 476 16, 256 17,241 17,314 15, 631 17,780 16, 708 16, 646 15,932 |..__.__..
Sales of 1. p. g. for fue), ete., and transfers
of cycle products.._._.___ thous. of bbl._ 4,350 5,106 4,866 5,374 5,742 6.525 6, 955 6,214 6, 542 6,215 5,526
Used at refineries. _ d 7, 506 8, 510 8, 520 9,302 8, 968 9,011 8, 045 7,028 7,997 7,803 8,274

Domestic demand. 91, 707 94, 537 86, 766 89,126 82,718 81,063 80, 554 72, 717 86, 846 87,430 | 100,188
Stocks, gasoline, end of month:
Finished gasoline, total__ 102, 769 99, 423 97, 904 97,844 | 100.995 | 108,669 § 120,473 | 129,537 | 133,465 | 130,501 { 123,830
At refineries.._.______ R 58, 891 56,743 55,676 55, 560 57,934 64,276 76, 160 84,250 85,096 79, 357 73, 652
Unfinished gasoline_. e 8, 286 7,644 7,844 7,920 8, 010 8, 100 8, 006 7,706 7,991 8,687 8,431
8,730 8, 667 8, 581 8,226 7.636 7,355 7,474 7,842 8,109 8, 522 9,079

%xports do___.| 11,452 1997 11,853 11,823 11,486 12,109 11,132 31,097 11,950 11,976 12,239
rice, gaso.
‘Wholesale, reﬁnery (Oklahoma), group 3
dol. per gal.__ .102 .103 .104 .104 .104 .10 .104 .104 . 104 . 104 .104
Wholesale, tank wagon (N. Y)f...__ do.___ .145 . 147 .147 . 147 147 147 147 . 147 . 147 .147 147
Retail, service stations, 50 cities._____ do_... . 205 . 203 .201 .199 . 202 .207 . 208 . 206 . 205 . 203 . 200
Aviation gasoline:
Production, total . _.___________ thous. of bbl__ 4,264 4,806 5,107 5, 604 5, 468 5,909 5,789 5,010 6,113 5,523 8, 265
100-octane and above______.._________ do_... 3,320 4,152 3,929 4,247 4,198 4,883 4,091 4,144 5,017 4,464 4,900
Stocks, total________.___ —-.do_... 68, 656 6,133 6,000 6, 579 7,215 7,220 7,813 8,255 8, 566 8, 590 8, 595
N 1100-octane andabove .. o .ol do__.. 3,226 3,260 2,970 3,256 3,802 3,744 3,518 3,837 4,048 4,053 4,006
Asphalt:
Produetion. . ______...___. short tons_. |1, 173, 300 {1, 246,000 (1,197, 600 1,140,200 [ 875,500 | 717,100 § 681,500 | 643,300 | 806,500 | 915,600 (1,123,600 (1,205,600 [._____....
Stocks, refinery, end of month_ . ______ do____|1,051,500 | 790,000 | 742,400 | 670,200 | 785,500 | 962,400 h, 108, 000 |1, 282,700 |1, 468, 000 |1, 572, 500 |1, 546,900 |1, 459,300 |- .__
Wax:
Production. ... .. _.... ... thous. of Ib._f 96,320 | 113,060 | 114,800 | 107,240 | 120.120 | 122,080 | 124,600 | 108,640 | 122,640 { 122,360 | 131,320 | 113,680 [.._._..___
Stocks, refinery, end of month__..________ do.__.} 161,560 | 151,760 | 145880 | 135240 | 135800 | 141,120 | 144,760 | 139,440 | 140,840 | 152,600 162,400 | 168,280 |_.-._.._.
Asphalt products, shipments:
Asphalt roofing, total__________ thous. of squares.._ 5, 960 7,044 6, 256 6, 744 6, 306 5,262 5,259 4,354 5,357 4,795 4, 900 4,594 [ _.______
Roll roofing and cap sheet:
Smooth-surfaced ... __________._.___ do.... 1,146 1,372 1,333 1,553 1,559 1,410 1,352 1,148 1,290 1,052 1,038 961 ... ... -
Mineral-surfaced.__ __.do._.. 1,219 1,481 1,347 1, 528 1, 466 1,168 1, 241 996 1, 203 1,016 1,034 1,025 | . ...
Shingles, all types_. __do____ 3. 594 4,191 3,575 3,663 3,282 2, 684 2, 666 2,210 2,864 2,727 2,828 2,608 |_._._.____
Asphalt sidings_ _ ... ___ do... 136 176 166 209 213 171 202 170 193 139 147 124 ...

Saturated felts

short tons_.| 61,021 64,922 56,157 59, 937 59, 335 56, 481 71,675 61, 158 71,673 64, 999 67,044 61,134

PULP, PAPER, AND PRINTING

PULPWOOD AND WASTE PAPER

Pulpwood:

Rgcelpts _____________ . . ft. 1,968 2,326 2,042 2, 083 2,113 2,121 2,487 2,169 2,339 1, 968 2,214 2,895 |-

Consumption do 1, 864 2,003 1,982 2,160 2, 108 2,014 2,149 1,985 2, 257 2,224 2,339 2,270 |___ ...

Stocks, end of month._ ... ______..__ do.___ 3,491 3,724 3,780 3,704 3,704 3,815 4,155 4,336 4,419 4,179 4,050 4,181 |_______...

Waste paper:

Reoelrl’)tls) ______________________________ short tons_.| 568,893 | 711,910 | 688,843 | 776,402 751, 411 740,953 | 818,506 | 824,075 | 904, 918 878,247 | 882,722 | 848,613

ConSUMPHON . oo oo occemcocmea do_...| 560,469 | 732,001 | 687,173 | 756,727 | 752,065 | 715,429 | 797,330 | 840,384 | 870,516 | 850,183 (890,776 | 826,618 |.

Stocks, end of month do-...| 362,209 | 348,450 | 342,677 377 351 | 362,549 | 386,552 | 412,609 | 416,826 | 450,186 | 479,554 | r 469,658 | 490,395

WOOD PULP
Production:

Total, all grades._..__.__._. thous. of short tons.. 1,166 1,322 1,232 1,370 1,326 1, 252 1,349 1,238 1,402 1,414 1,484 r 1,400 1,329
Bleached sulphate____..___.__._.__. short tons..| 144,501 | 149,488 | 144,773 | 177,134 | 168,086 | 162,222 | 183,559 | 163,012 | 188,992 | 192,303 198, 043 | r 188, 582 184,003
Unbleached sulphate_ .. __._________. do____| 454,886 | 513,779 | 468,025 | 529,945 | 511,043 | 467,746 | 526,488 | 490,986 ) 551,605 | 540,138 | 567,270 | r 538,139 522, 480
Bleached sulphite____ ~do....| 160,826 | 187,933 | 171,788 | 192 824 187,622 | 169,696 § 195, 541 177, 141 197,086 | 193, 598 204 644 | r 191,077 175,488
Unbleached sulphite. ---do._.. 53,735 63, 566 63,712 67,324 68, 734 68, 152 67, 698 60, 351 66, 461 68,017 ﬁo 900 | r 63,253 58, 586
Soda________..___ _—.-do____ 41,723 47,382 43, 949 38,128 36, 731 34,931 38, 821 35, 545 38, 611 38,122 40 607 34, 908 29, 921
Groundwood. .. ... _do._._ 172 495 193,498 | 187,878 204 512 | 199,068 197, 756 § 215,190 195,426 | 215,998 | 209,937 222 535 | 210,681 197,911
Defibrated, exploded, €tC..aovuaeoa oo do-__. 80 570 93, 800 86,153 89,124 86, 249 84, 495 52, 000 50, 000 67, 000 98, 000 106, 000 101, 000 94, 500

8tocks, own pulp at pulp mills, end of month:

Total, all grades. - . _..______.___. short tons..| 102,428 | 104, 631 93,120 90, 386 87,929 81, 974 90, 397 94, 466 94,753 | 100,406 | 102,953 | r 110,804 111,130
Bleached sulphate_______________________ do_.__ 12, 886 13, 022 13, 595 14, 573 14,424 10, 162 10, 515 12, 255 13, 787 13,112 12,994 | r 15,363 12,826

Unbleached sulphate

e-doo . 8, 804 9, 540 9, 415 9, 620 9, 659 9,708 9, 441 8, 871 7, 500 9,499 10,171 | r 12,911 13, 685
Bleached sulphite. .

-do.... 21, 701 24, 558 18,215 19, 446 18, 547 13,534 20, 309 21,760 20, 129 21,632 24,583 | r 26,138 27, 001

Unbleached sulph: do-.__ 13,313 12,282 14,260 13, 787 12,854 12, 525 12, 354 11, 502 11,799 13,144
Soda__.___._ 1,314 1,830 750 515 683 1,040 597 648 1,039 862
Groundwood.__ 35,614 33, 580 31,077 29, 309 29, 842 33,043 35,161 37,282 38, 261 39, 953
Exports, all grades, total. _do_... 6, 754 7,818 10, 223 6, 479 8, 882 18, 888 14,761 | r 14,909 11, 520 19,048
Imports, all grades, total_ _do.___| 177,749 { 186,225 192,495 | 207,456 | 208,867 | 204,658 §r 220,197 | r 207,110 | r 199, 584 ) r 180, 732
Bleached sulphate. . wedo____ 29,479 35, 754 29, 312 44, 529 35, 204 35,783 | r31,725 | ~ 53,919 36, 395 41, 549
Unbleached sulphate _______ do-... 34, 330 40, 953 34,382 36, 736 28, 388 36,472 40, 390 34,478 27,134 22, 080
Bleached sulphite. ________________________ do-._. 47,022 46,193 58, 365 47,779 59,107 57, 207 54,707 | r 47,852 52,128 46, 365
Unbleached sulphite.. ... do-... 43,018 34, 465 44,997 53, 955 52,720 43,220 | 585,851 | r44,808 46,934 | r 40,383
Soda. . il do.... 2, 707 3, 206 2, 868 3, 368 2, 936 2, 614 3,114 2,357 3,025 3,007
Groundwood.. ... L _iiooool do.... 20, 149 24,891 21,708 20, 080 29, 675 28,673 ) 33,767 | r 22 717 31,722 | 26,451
PAPER AND PAPER PRODUCTS
All paper and paperboard mills:

Paper and paperboard production, total
thous. of short tons. . 1,813 2,184 2,085 2, 233 2,193 2,096 2,252 2,101 2,372 2,319
Paper (incl. building paper) _..________._ do.... 939 1,062 1,024 1, 088 1, 061 1,037 1,098 1,023 1,146 1,101
Paperboard. .. ._________ d 84 1,002 946 1,025 1,015 946 1,063 985 1,114 1,091
Building board 90 120 114 121 118 113 92 92 113 127

r Revised. t Excludes ‘‘special category’’ exports not shown separately for security reasons.

tRevised series. Beginning with the October 1950 SURVEY, prices have been revised to exclude Federal and State taxes; comparable figures for 1935-49 are shown on p. 24 of the
January 1951 SURVEY.
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PULP, PAPER, AND PRINTING—Continued
PAPER AND PAPER PRODUCTS=—Con.
Paper, excl. building paper, newsprint, and paper-
board (American Paper and Pulp Assomatwn) 1
Orders, New . _ ... ..o short tons..| 916,494 | 974,653 | 852,625 | 870,578 | 815,448 | 821,664 | 937,879 | 821,801 | 964,941 | r 905,445 | r 886,155 | * 889,173 | 848, 000
Orders, unfilled, end of month d 747,500 | 876,300 | 913,297 | 912,860 | 877,350 | 858,760 | 932,405 | 884,769 084, 495 (1,013,760 | r 088, 500 | = 984,685 |1, 035, 765
Production. ..o ooeacan 716,851 | 837,275 | 806,044 | 866,740 | 847,408 | 825,242 | 871,450 | 821,858 | 917,112 | 7 875,512 | r 909,757 | r 891, 487 8, 000
Shipments.__.._..__ K 723,563 | 845,813 | 815,574 | 870,094 | 852,096 | 840,249 | 862,728 | 817,717 | 916,683 | r 877,033 | r 901,561 | 893,075 | 796, 000
F'StOCkS’ end of month______oeoaocoooo_o 330, 201 320,572 | 310,663 305,900 | 300,855 | 285,368 § 295, 545 292, 998 293,423 | r 293,832 | r 301,420 | r 299,862 312, 065
ine paper:
Orders, NeW.____ ... eceeeee 135,150 | 149,100 | 114,207 | 115,272 | 102,770 | 102,340 | 118,960 | 103,864 | 110,114 | r 119,245 |~ 106,722 | 114,065 | 112,000
Orders, unfilled, end of month 110,150 | 143,200 | 145,772 | 147,840 138: 575 | 131,785 | 139,145 1486, 200 140: 035 { r 147,000 | r 137,190 130, 880 144, 500
Produetion.__._.__.______...... R 83,586 | 111,310 | 106,764 | 112,207 { 110,119 | 104,131 § 111,113 99,753 | 115,661 | r 113,501 | r 117,785 | 117,902 | 101,000
Shipments._ ... ocacameoooo 86,350 | 116,050 | 111,635 | 113,203 | 112,035 | 109,129 § 111,600 96,800 | 116,276 | r 112,245 | r 117,570 | 120,372 98, 000
T Stocks, end of month 78,654 74,115 69, 450 68, 655 66, 760 61,783 61, 205 64, 245 63,630 | 64,885 | r 64,470 62, 000 65, 000
rinting paper:
Orders,pne];)w __________________ 309,465 | 354,658 | 307,738 | 290,525 | 284,615 | 288,546 | 338,465 | 279,128 | 351,015 | 311,555 | r 307,316 | 304,873 | 284,000
Orders, unfilled, end of mont. 319,735 | 387,600 | 414,165 | 406,900 | 395050 | 893,160 | 436,520 | 384,199 | 475,400 | 489,770 |~ 482,155 496, 500 511, 000
Produetion__________._.___.. 238,532 | 286,288 | 280,203 | 296,292 | 290, 561 287,910 | 209,007 | 281,526 | 312,477 | 296,203 | r 306, 518 201,385 | 268,000
Shipments 239,608 | 286,755 | 281,172 ; 297,782 | 206,460 | 290,427 | 295,103 | 281,062 | 310,190 | 297,185 | r 304,555 | 200,528 | 269,000
]S?tocks, ehnc]l of]molx)l - i % 116,635 | 116,225 | 115,310 113 870 | 107,860 | 105,230 109, 225 109 689 111, 975 110,990 | r 112,930 | 113,787 113, 000
rice, wholesale, book paper, ’* grade ng-
c lish finish, White, f. 0. b. mill__dol. per 1001b... 11.65 11.65 11.78 12,15 12.15 12. 53 12.65 12.65 12.65 12. 65 12.65 12.65 12.65
oarse paper:
Orders, NeW. . .. oo short tons..] 312,314 | 300,665 | 276,858 | 208,200 | 281,340 | 277,572 ] 302,740 { 274,607 | 315,065 | » 291,940 | r 295,860 | 297,480 { 285,000
Orders, unfilled, end of month _..do___.| 216,315 | 227,570 | 227,700 | 231,200 | 224,050 | 215,870 | 229,830 | 227,800 | 234,820 | 239,175 | r 236,325 | 228,315 | 242,315
Produetion. .o ooooo _.do.___| 258575 | 286,306 | 273,636 | 292,751 | 292,380 | 279,967 § 293,119 | 275,284 | 306,009 | r 285,683 | r 302,048 | 305938 | 278,000
Shipments. ... . oo oocamcocaoooo do.__ 8 289,407 | 276,705 | 204,602 | 288,472 | 285,750 § 288,775 | 276,635 | 308,044 | r 287,582 | r 208,287 | 305,490 | 271,000
N Stock?;, end of month do._..| 84,382 81, 352 78, 265 76, 305 80, 115 74, 240 78, 585 77,233 75,198 73,295 | 78,005 78,485 85,485
ewsprin
Canada (incl. Newfoundland):&
Production_______._____.________.._. PR do____| 439,255 | 466,443 | 437,579 456,443 | 456,743 | 430, 551 453,019 | 425,007 | 472,963 447,551 | 485,723 464,332 | 452,455
Shipments from mills_ __.__._._ - 463,339 | 417,589 | 485,165 465,253 | 477,708 | 448,775} 423,343 | 400,833 | 473,503 443,288 | 486,340 | 475,034 442, 966
UStot(!lksS, a% mills, end of month 135,873 | 184,727 137, 141 128, 331 107, 366 89,142 | 118,818 | 143,082 | 142, 542 146,805 | 146,188 135, 486 144,975
nited States:
Consumption by publishers._____________ 336,759 | 346,795 | 373,788 | 420,786 | 407,943 | 398,309 | 345,552 | 336,568 | 394,387 | 410,723 | 403,233 | 365,324 | 333,440
Production_.._______________ - 86,127 92, 877 86, 411 91, 305 87, 980 85,355 92, 691 84,381 94, 015 88,888 96, 420 94,073 88, 441
g?lplinentsi1 {r?m Iml{]s ____________________ 85,433 92, 950 85, 809 92,779 85,141 87,776 92, 991 84, 896 92, 630 90, 740 93, 422 97, 016 86,835
ocks, end of mont
At mﬂ]s ________________________________ do_._. , 768 8, 695 9, 207 7,823 10, 662 8, 241 7,941 7,426 8,811 6, 959 9, 957 7,014 8, 620
At publishers________._.. 376,900 | 372,943 356,782 | 334,783 328,018 346, 258 331,440 349, 308 322,750 | 832,601 358, 294 393,718
In transit to publishers. 81,095 94, 271 88, 332 98, 499 96, 942 93,866 | 111,019 95, 893 95, 340 86, 522 94, 331 106, 727
Imports._.. 367,604 | 419,123 | 449,183 | 385,659 | 418,044 | 399,333 | r 333,867 | 449,037 | 396,897 | 439,586 | 432,505 (_.____.___
P Pl%ce, ao](lgT New ¥9 s L ort 100. 00 100. 00 100. 00 106. 00 106. 00 106. 00 106. 00 106. 00 106. 00 106.00 106. 00 116. 00
aperboar ational Paperboard Association
Orders, €W __ ... .o short tons..| 983,300 |1,204,500 | 977, 800 |1, 039, 000 |1,019,900 | 876,700 |1,177,200 | 987,900 [1,119, 300 |1,019,300 {1,112, 100 962, 700 | 933, 000
Orders, unfilled, end of month 100 | 714,900 | 694,700 { 722,000 | 617, 200 1,800 | 758, 600 , 900 | 646,900 | 658,700 | 548 000 537, 600
Pr}gduetign,f tOtta]"t [, o 1,017, ?% 954, 433 1,023, %gg 1,012, thl) 940, 580 1,056, ?80 975,100 |1,107, 300 1,049,100 |1,128,200 11,058,500 | 890,000
ercent of activity_ ... ... . ... 5 102 105 104 105 1 103 84
Paper products:
Shipping containers, corrugated and solid fiber,
shipments____________ mil. sq. ft. surface area.. 6,075 7,653 7,229 7,679 7,289 7, 105 7,577 6,618 7, 965 7,815 7,288 6,410 5, 238
Folding paper boxes, value
New orders._ . .. oo oooeo____ 1936=100__ 586.9 904. 5 745.0 731.2 710.7 690. 5 904.1 875. 6 879.4 737.7 699.3 613.3 588.1
Shipments. .. o eaas do___. 424.1 603.3 619.9 671.7 666. 1 668. 6 738.9 725.8 851.9 778.4 815.4 755.5 599.3
PRINTING
Book publication, total.___.. number of editions._ 850 766 962 1,138 1,028 1,157 776 793 1,130 878 969 1,145 751
New books___.._.___ d 650 618 816 877 811 915 601 613 861 678 759 879 549
New editions 200 148 146 261 217 242 175 180 269 200 210 266 202
RUBBER AND RUBBER PRODUCTS
RUBBER
Natural rubber:
Consumption____ ... ... .. long tons.. 61, 402 64, 297 61, 281 69,178 51, 340 44, 999 44, 586 37,572 35,335 39, 508 42,445 | r 30,998 35, 756
Stocks, end of month._______..____ _.-do....| 93,653 87, 146 87,409 83,215 81, 658 89,215 93 079 87,242 76,312 71,679 68,498 | r 68,369 68,153
%mportshu}clui:hng la}:{e}s1 alll]d gtua()l’\}lle"if"l—;) eem 62, 004 72,703 61,153 78,740 73,393 69, 261 92, 454 54, 687 63, 053 54, 963 42,371 56,623 | . ._o.__
rice, wholesale, smoked sheets (New Yor!
dol. per Ib__ .384 .521 . 558 . 638 .732 .714 .735 .734 .722 .675 . 660 . 660 .
Chemical (synthetie): 520
Production__ long tons. _ 43, 820 43, 950 44, 460 44, 690 48, 417 52,199 60, 952 56,415 65, 286 66, 414 70, 541 74,188 76, 250
Consumptlon .............................. do___. 43, 687 50, 379 49, 550 54 507 48, 261 63,364 58, 534 53,308 65, 587 58, 787 65,027 | r 64,718 62, 025
Stocks, end of month _do_.._. 67, 085 63, 654 59, 059 51,751 51, 636 52,758 55,453 59, 035 60, 614 65, 793 70,276 | r 78,154 90, 266
R Ei( .ort% St do--__ 724 631 645 678 581 749 577 620 533 585 61 573 [oucmoooea
eclaimed rubber:
Produetion. .. oooooooeee 24,374 27,312 29, 648 32,685 30,171 32, 480 32,024 30, 402 35, 094 34,293 35,051 | r 33,509 30,119
Consumption 22 377 26,151 29, 250 32,785 30, 260 29, 905 32, 455 28, 792 32, 678 32,428 34 148 | r 30,999 25,728
Stocks, end of month._____.__...._. do.... 30 371 31,793 33, 395 33, 530 33, 960 35, 708 35,843 36,885 38, 334 39, 064 39 098 | r 40,268 44,653
TIRES AND TUBES
Pneumatic casings:
Produetion 8,297 8,194 7,833 8, 667 7,521 6,819 6, 764 5, 887 6, 693 6, 540 7,116 7,222 6,734
Shipments, tot: 12, 002 10, 579 8,216 8, 684 7,494 7,562 6, 961 6,174 7,235 6, 255 6,730 7,185 6, 602
Original equip 3,884 , 093 3,813 3,783 3,214 3,245 3,035 3,002 3,620 2,755 2,692 2, 603 2,361
Replacement equipment 8,011 6, 369 4, 292 4,750 4,130 4,188 3,812 3,058 3,493 3,412 3,911 4,439 4,126
[ 05 €00) o S 106 116 111 151 150 129 114 114 123 88 127 143 115
Stocks, end of month 7,004 4,794 4,374 4, 382 4,810 3,704 3,552 3,307 2, 804 3,047 3,442 r 3,512 3, 586
I Exptt)rtg____ 173 175 1107 1108 1152 1116 199 179 1120 1106 188 1118 | -
nner tubes:
Production. ..o 6, 936 7,263 7,003 7,886 6, 629 6, 035 5,950 5,144 5,828 5, 566 5,625 r 5,381 5,178
Shipments_..__.__ 9,738 9, 257 7,586 7,378 6, 099 6,379 6, 595 5,910 6,593 5,593 5, 585 r 5, 500 5,072
Stocks, end of month__ R 8, 422 6, 619 6, 198 6, 400 6, 963 6,725 3, 852 5,154 4, 595 4,657 5,071 r 5,311 5,685
b 05:4474] 4 7 SO 33 50 102 77 56 36 58 52 63 [cceeooo-

r Revised. 1 Excludes “‘special category’’ exports not shown separately for security reasons.

&'Data for 1937-48 (incl. Newfoundland) are shown on pp. 22 and 23 of the May 1950 SURVEY.
the June 1950 SURVEY. tRevised data for 1948-49 will be published later.

Further revisions for stocks at mills, end of December, are shown at bottom of p. 8-37 of



838 SURVEY OF CURRENT BUSINESS September 1951
Uxil;ss ot‘;merwise stated, statist;::s throuf‘h 1950 1951
48 and descriptive notes are shown in the . - . ~
1949 Statistical Supplement to the Survey | July | August Seggm October | N i D‘ffeerm January Fglr);u March | April May June Tuly
STONE, CLAY, AND GLASS PRODUCTS
ABRASIVE PRODUCTS
Coated abrasive paper and cloth, shipments reams._| 151,278 | 258,575 | 206,809 | 197,500 177,371 155,823 | 189,440 | 184,326 | 206,940 | 179,507 | 191,138 162,002 | 161,093
PORTLAND CEMENT
Production. . _____ .. . __________ thous. of bbl.. 20, 709 21,884 20, 945 22, 461 20, 226 19,116 | 717,434 15, 201 18,708 20,184 21,925 21, 984 22,439
Percent of eapacity. oo oo . 94 99 98 102 95 87 79 76 82 91 96 99 98
Shipments. ..o ocoooeo_o ..thous. of bbl__ 23,167 25,144 22,910 24,167 19,791 12,477 12, 237 11, 204 17,692 20, 953 24,804 24, 935 24,266
Btocks, finished, end of month_________._____ Ao._.. 12, 848 , 7,642 5,045 6,382 13,018 18,222 22 127 23,139 22, 363 19, 390 16, 439 14,612
Stocks, clinker, end ofmonth. ..o - do.... 6,388 4, 900 4,029 2,852 2,962 3,925 5,473 7 097 8, 036 8,194 7,482 | r6,682 5,5
CLAY PRODUCTS
Brick, unglazed:
Productiont ______ _.thous. of standard brick._| 578,226 | 646,626 | 604,826 | 650,927 | 606,726 | 499,604 | 480,607 | 422,134 | 534,077 | 553,468 | 605,304 ; 600,516
Shipmentst. . oo do. 599,337 | 675,227 | 630,472 [ 660,309 | 590,905 | 450,800 | 470,730 | 408,766 | 550,274 5§52, 881 599,905 | 577,686
Price, wholesale, common, composite, f.0.b. lant
’ P doi, per tl?ous-. 25,032 25. 208 25. 616 25. 866 26. 057 26.378 26. 549 26. 589 26. 602 26. 588 26. 501 26. 604
Clay sewer pipe, vitrified:
Productiont short tons__| 136,780 | 154,284 { 155,678 | 154,904 131,668 { 127,9511 137,211 | 122,046 | 139,653 142,356 | 144,666 | 138,022 1 ___._____
Shipments}_ ____.__.__ o._..| 153,788 | 163,664 | 152,847 | 156,610 129,480 | 114,439 | 124,503 96,487 | 125,328 | 134,777 | 141,774 | 137,142 |.______._.
Structural tile, unglazed:
Productiont. 118,564 | 119,340 | 115,975 ( 119,729 105, 879 95,265 | 108,816 98,593 { 110,146 | 105,268 | 106,045 104,547 | ...
Shipmentst do_.__| 125,376 | 136,438 | 120,108 | 119,054 | 104,304 85,471 } 103,203 89,645 | 108,738 | 108,653 | 108,866 105,045 .cecneoa_-
GLASS PRODUCTS
Glass containers:
Produetion. .. _..__.._._________. thous. of gross. . 8,870 9,133 8,673 10, 612 9,451 9,321 10,279 9,201 10, 987 11,075 10, 849 10, 489 10, 355
Shci}pmen*is, doEne(sitic, total ... do__.. 9,141 11,132 10, 437 8, 967 8,104 9,153 9,499 8, 563 10, 250 , 583 10, 39C 9, 847 9,392
eneral-use foo
Narrow-neck food._ ... .co_.._.__. do.... 844 1,170 1,572 953 669 786 835 931 1,116 1,067 999 908 738
Wide-mouth food (incl. packers’ tumblers)
thous. of gross._| !2,476 3,204 2,672 12,474 12,145 12,272 12,410 12,129 12,472 12,332 12, 666 12 410 12,416
Beverage (returnable and nonreturnable)
thous. of gross__ 845 492 305 340 325 654 457 345 447 617 803 969 858
Beerbottles ... .. _._. do_._. 700 669 582 563 459 532 450 541 978 1,190 1,468 1,786 1,848
Liquor and wine______ _.do ___. 1,095 1, 551 1,343 1,275 1,257 1,317 1,543 1,425 1,302 931 880 730 746
Medicinal and toilet..._.. _.do._. 1, 209 2,501 2, g;z 2, ggg 2, (?ingg 2, gg’{ 2, gﬁ 2, %83 2, ;gg 2, §§9 2, ;gg 1,965 1, ggg
Chemical, household and i _do.__. 49 819 24 2 &
?alrv produets. __.____...__.__ - . ggg ggg ?gg x (1)327 (1)404 (1)324 ( 1)285 (1)313 (1)235 (1)271 ( 1)255 (1)266
ruit jars and jelly glasses
OStocks, end of mg)nth 8,931 6,743 4, 865 6,123 7,079 6,776 7,240 7,631 8,001 9,203 9, 426 9,714 10,375
ther glassware, machine-made:
Tumblers
e — mo ot 120|528 g em amel smloem) w1 nmy) 1m) am) au
- ge67| 8001 | e8| 8877 | 953| o8s7| 9602| 9o0d0| 10340 10033 | 1381] 11,674] 11,769
able kitchen and householdware, shipments
’ ’ thous 0112 dozens._. 2. 536 3,671 3,356 3,846 3,313 3,218 3, 667 3,364 3,998 3,439 3,408 2,682 2,766
GYPSUM AND PRODUCTS
Crude gypsum, quarterly total:
Imports thous. of short tons. |- oo _|emamoano . 1,108 Joc e[l 967
Production. ... .. ... d 2,355
Caleined, production, quarterly total 1,950
Gypsum products sold or used, quarterly total
Unealeined .. ... short tons_ . [-eaceemooo|cmammaaans 580, 024 - 626, 833
Caleined:
For building uses:
Base-coat plasters 603,048 | ... 595,988 K .. o).l 512,238 |____...___
Keene’scement___________ 15,863 |. 15, 200 -
All other building plasters 156,429 |. 147, 409 -
Lath_ .. 761,573 |- 754, 849 -
o A A :
allb 59, 260 [-cceeaaean 7,734 Bovocmmemea o] 849,033 |_ ...
Industrial plasters..____ .. __..__._ 66, 674 |ovomoeoanfeaaoon 74,208 §-c oo 73,186 |_. - o
TEXTILE PRODUCTS
CLOTHING
Hosiery:
Production________________ 10, 295 14, 986 14,194 14,874 15, 000 12,817 14,971 14, 337 14, 736 13,149 12, 925 12, 205 9,198
Shipments____.___. 11,429 16, 584 15, 590 15,791 14, 796 11, 842 14,637 14, 601 14, 621 11,905 10, 985 11, 446 9,098
8tocks, end of mon 27, 480 25, 882 24, 486 23, 569 23 774 25,456 | r25,934 | r25633 | r25780 | r27,048 | r29,008 | r 30, 208 30, 308
Cotton (exclusive of linters):
Production:
Ginnings§__.__._______ thous. of running bales. _ 283 r 859 2,770 6,459 8,793 9, 200 9,678 |ococmeeoo 20,908 |- o[t 32,014
Crop estimate, equivalent 500-lb.hba es £ bal 210, 012 ‘17,201
thous. of bales_ _{..__ ... {-oooo_ |l e 310,012 (.| |ecoaeeo.
Consumptiony._ ... .. _______ bales.| 606,878 | 807,840 | 968,484 | 835,155 {1,008,872 | 784,057 |t, 040,891 894, 602 911? 654 | 980,906 | 832,612 | 818,714 767: 282
Stocks in the United States, end of month,
total.______________________. thous, of bales__ 6,846 15, 087 13,771 12, 681 11,366 10,174 8,681 7, 852 6,373 5,059 3,786 2,887 | ...
D(())mefstxc cotttzln, total. S - .go.- - 6, ggg lg, g(’;‘li 13, ggg li, 61% lé, gt% l({, %g 8, (7538 7, gg‘{ 6, 2% 4, g% 3, Ggg 2,777 | _
n farms and in transit_____ _do___. 81 " 2 3 50 1 ____
Public storage and compresses dolllll 5,181 4545] 48| 6358 6984 6651 562 | 4603 3,50 | 2406 | 1586 | 1,031 618
Consuming establishments.___ _do._.} 1,238 1,082 1,181 1,439 1,789 1,955 2,220 2,281 2 313 2,274 2,021 1,696 1,312
Foreign cotton, total . ... ___.__._..._. do._.. 98 86 76 68 54 57 44 88 102 102 118 110 115

r Revised. ! Data for wide-mouth food containers include jelly glasses in July 1950, and both jelly glasses and fruit jars beginning October 1950,

3 Ginnings to September 1. 4 September 1 estimate of 1951 erop.
1 Data revised for 1950. Revisions for January-April will be shown later.
§ Total ginnings to end of month indicated.
4 Data for September, November 1950 and January, April, and July 1951 cover 5-week periods and for other months, 4 weeks; stock data are for end of period covered.

& Includes laminated board. reported as component board.

2 Total ginnings of 1950 crop.
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Ulilgtzs; ot;srwise stated, statistil::s throuih 1950 - 1951
and descriptive notes are shown in the " . " -
1949 Statistical Supplement to the Survey | July | August | S°PY™" | October | NGTem- | Docem- | yongyry | Febru- | nroren | aprit | Msy | Jume | July

ary

TEXTILE PRODUCTS—Continued

COTTON—Continued
Cotton (exclusive of linters)—Continued
B 5. ¢ 7)o 7. T, bales..| 264,982 | 355075 | 872,381 283,816 | 371,870 | 448,561 | 316,626 | 428,599 | 354,302 | 480,085 | 371,417 204,006 |._....__.._
Imports...._.........-c. --do___. 2,332 4,730 22,732 11, 889 9,118 6, 40’ 2,342 93, 800 3,114 9, 740 16,102 18,412 |.___._.___
Prices received by farmers.___________ cents perlb__ 33.1 37.0 40.0 38.9 41.1 40.4 41.3 41.8 42,7 43.2 42.5 42.0 39.11
Prices, wholesale, middling, 15{s’/, average, 10
markets._ el cents per Ib__ 37.1 38.1 40.7 39.8 42.2 42.6 44.2 ) 45.1 45.2 45.2 45.2 40.1
Cotton linters:{
Consumption. ..o ooeeoemoeeooan 115 149 124 129 118 110 116 110 125 111 115 96 90
Productiont......... do 49 68 132 207 189 145 151 105 77 52 36 31 21
Stocks, end of month 436 340 337 409 461 518 542 542 517 468 398 327 260

COTTON MANUFACTURES

Ootton cloth:
Cotton broad-woven goods over 12inches in width,
production, quarterly._._mil. of linear yards__|.______. __|cceooo._. 2,308 | oo b 2,639 .- ...
05 44700 2 T, thous. of sq. yd..| 35935 45, 633 50,973 50,162 | r 45,389 | r 53,256 57,472 57,643
Imports.__.... do____ 1, 905 2,018 2, 570 2,796 4, 608 r 3,597 4,948 10,223

Prices, wholesale:

Mill marginst._ cents per 1b__ 35.96 43.58 48,69 49.36 48.39 50. 21 50.12 [O)
Denim, 28-inch_________ ents per yd.. 3.5 36.0 36.4 37.8 38.3 38.8 38.3
Print cloth, 3814-inch, 64 - .do__ 17.5 19.8 22.4 21.5 21.9 22.5 22.9 23.0
Sheeting, unbleached, 36-inch, 56 x 60 _do_____. 18.5 21.8 23.8 24.5 24.8 25.0 25.0 25.0
Cotton yarn, Southern, prices, wholesale, mill:
22/1, carded, white, cones___.____.... dol. per 1b_. .671 L7786 .833 . 851 .877 . 887 .917 . 921
40/1, twisted, carded, skeins......__....___ do_.._. .840 .925 1.007 1.072 1.147 1.166 1,172 1.176

8pindle activity (eotton system spindles):§
Active spindles, last working day, total._thous..| r21,790 21,845 21,945 22,149 22,153 22,084 22, 292 22,221 22, 246 21,134 21,770 22,145 22,128
Consuming 100 percent cotton._._._____ .. do__..| r20,518 20, 540 20, 609 20, 758 20, 751 20, 730 20, 800 20, 885 20, 957 19, 903 20, 516 20, 910 20, 871
8pindle hours operated, all fibers, total.mil.of hr__} 7,770 10,333 12, 638 10, 713 12,979 9, 942 13,273 11, 069 11, 083 12, 447 10, 399 10, 287 9,858
Average per working dayd. .. ......_...do____ r 409 517 516 542 530 523 542 563 554 505 533 514 411
Consuming 100 percent cotton.__. do___. 7,307 9,711 11, 860 10, 041 12,171 9,376 12, 459 10, 394 10, 436 11, 699 9, 768 9, 677 9,241
Operations as percent of capacity.—oooooovoceuooas r112.2 140.2 139.7 146.9 143.2 141.3 145.9 152.0 149.7 136.4 144.1 138.9 110.7

RAYON AND MANUFACTURES AND SILK

Rayon yarn and staple fiber:

Consuamption:
Filament yarn ... mil. of Ib.. 79.7 85.1 79.0 82.5 80.5 86.9 79.0 75.0 85.9 80.0 82.0 r83. 5 79.0
Staple fiber_ ... ... ... do._.. 25.8 27.6 25.5 25.4 25.6 29.4 25.7 25.0 27.0 26.9 28.9 * 26,0 27.9
Stocks, producers’, end of month:
Filament yarn ceedoo . 13.1 10.5 10.0 10.5 11.2 6.1 10.3 10.5 8.4 10.1 11.3 12.7 19.4
Staple fibér 4.6 3.9 2.8 3.7 3.5 2.0 3.8 3.8 4.0 3.6 4.7 4.2 4.9
Imports._._.__ 6,653 7,463 8,960 | 12,457 | 12,958 | 11,845] 12,075 8, 581 7,373 8,770 5,311 9,696 [ ooen-
Prices, wholesale: K
Yarn, viscose, 150 denier, first quality, mini-
mum filament____.____ -dol. per 1b.. .732 . 740 . 758 . 760 . 760 770 . 780 . 780 . 780 780 780 780 780
Staple fiber, viscose, 114 - _..do___. .355 .370 .370 .370 .370 . 400 . 400 . 400 . 400 . 400 . 400 " 400 - 400
Rayon broad-woven goods, production, quarterly
silk thous. of linear yards..|__________ f-ooooo. 560,460 |. ... . |.....__. 602,000 [ -ocmmooo oo 630,008 |_________ ). 598,000 |._ oo
, raw:
Imports_ ..o thous. of Ib__ 1,033 902 1,307 1, 500 1,152 727 748 628 576 499 395 375 |
Price, wholesale, Japan, white, 13/15 (N. Y.)
dol. perlb_. 3.05 3.42 3.40 3.51 3.72 4.11 25.35 25,62 25,62 1521 24,58 24.37 24.30
WOOL

Consumption (seoured basis):§
Apparel class. .

thous. of Ib..| 28,816 | 38,948 44,390 | 38,004 | 38,695 28, 896 40,255 | 29,656 27,944 | r42,040 | 33,672

Carpet class.. —.do_... 9, 608 15,768 18, 360 16, 704 18, 380 14, 364 16, 590 13,248 12,716 | 712,270 7, 200
Imports o emcaios do....| 768,787 74,833 | r57,006 | 49,356 | r51,917 42,994 73,139 50,179 66,761 | r74,711 55, 243
Prices, wholesale, Boston:
Raw, territory, 64s, 70s, 80s, scoured._dol. per b 1. 800 2.045 2.481 2. 469 2. 540 32.650 33.340 33.600 3$3.750 33,338 3.130
Raw, bright fleece, 56s, greasy, 47 pergelllt shrilllll)(- .702 L7718 .892 . 909 .973 31,131 31.420 31,535 1. 564 1.325 1.236
BEC . e e ol. per Ib.
Australian, 64s, 70s, good topmaking, seoured, in
bond. ... dol. perlb_. 1.776 1.965 2.725 32.515 32,560 $2.600 33.240 $3.450 33.600 33,275 33.010 39 825 392 450
WOOL MANUFACTURES
Machinery activity (weekly average):§
Looms:©
Woolen and worsted:
Pile and Jacquard..._thous. of active hours.. 70 102 105 119 106 133 136 145 153 124 140 145
Broad. ...l do.... 1, 933 2,391 2,346 2, 502 2,346 2,275 2,272 1,984 1,852 | r2,258 2,196 2,252 |_
Narrow. ... -do.... 26 30 18 17 13 15 20 22 22 21 25 18
Carpet and rug: .
Broad..__ do___. 101 172 160 177 172 162 163 164 168 148 120 116 |
Narrow.__. do_... 51 83 81 92 85 87 85 86 88 73 64 64 | ..

8pinning spindles:
do.... 74, 410 96, 134 87, 513 91, 915 78,103 76, 483 78, 464 76,973 73,704 | 776,926

85, 975 115,302 | 115,284 | 120,695 | 110,948 | 102,780 | * 108,779 | 495,260 | 489,041 | ¢ 111,730

‘Worsted combs 167 233 227 233 191 176 194 164 139 200
Wool yarn:

Production, total§___.___ . - 51,064 69, 848 81, 815 69, 736 76, 480 59,664 § 77,785 | 160,268 | 457,744 [ r476,445

Knitting§. .- di 5, 964 8, 384 9, 585 7.832 8,105 6, 084 8, 300 47,312 46,816 48,655

Weaving$.___ 34, 860 44, 796 52,970 44,180 48,075 87,480 48,440 | 437,048 | 435,460 | 450,235

Carpet and other: do _l| 10,240 | 16,668 | 19,260 | 17,724 | 20,300 | 16,100 | ¢ 21,045 | 15908 | 15468 | 17,555
Price, wholesale, worsted yarn (Bradford
weaving system) 2/325_ ... dol. perlb__ 2.975 2.975 3. 665 4.125 4.175 4.175 st e

r Revised. 1 No quotation. 2 Substituted series. Data beginning January 1951 represent a composite wholesale price for raw silk, Japan, white, 20-22 denier, 87 percent, AA grade
tested; December 1950 quotation, $4.55. 3 Nominal price. ¢ Includes operations on the American system in cotton mills which were previously reported as cotton-system spindle
operations; data beginning 1951, ti]_erefore, are not strictly comparable with earlier figures. For January 1951, the activity of these spindles not previously attributed to the worsted-system
amounted to approximately 5.3 million active hours weekly and 1.2 million pounds of yarn spun.

jg)ata for dSeptember, November 1950 and January, April, and July 1951 cover 5 week periods and for other months, 4 weeks; stock data and number of active spindles are for end of
period covered. i L . .

1Scattered monthly revisions beginning 1944 (to incorporate new quotations for two constructions previously included at OP A ceiling prices) are available upon request.

J'Substituted series. See note marked “g"’ at bottom of p. $-39 of the July 1950 SURVEY.

§ Data for September, November 1950 and January and April 1951 cover 5-week periods; other months, 4 weeks. (© Beginning 1951, looms weaving fabrics principally wool by weight.
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TEXTILE PRODUCTS—Continued

WOOL MANUFACTURES=Continued
Woof!elg a'?d worsted woven goods, except woven
elts:
Production, quarterly, total.__._ thous. of Yin, yd_ .| ..o |oaoo_._. 1104,953 | ____._. 110,179
Apparel fabries, total ____________________. do__. 189,850 |_ 93, 310

Government orders. . ._._._._._._____. do. 11,293 |. 4,418

Other than Government orders, total__do_ 188 557 | 88, 392
Men’sand boys’_____________________ do__. 141,158 |_ 43,397
Women’s and children’s ______ do___ 147,309 | ______._. 45. 495

Nonapparel fabrics, total ._______________. do___ 15,103 | ___._.... 16, 869
Blanketing____ ... do___ 14,987 | ... , 011
Other nonapparel fabries . .____.______.__ do._.._. 1 10 16 ... 11,858
Prices, wholesale, f. 0. b. mill:
Suiting, unfinished worsted, 13 0z__dol. per yd.__ 3.255 3.440 4.084 4,306
Women’s dress goods, ﬂannel 8 oz., 54-inch
do] per yd.. 2.524 2.624 2.772 2.846
TRANSPORTATION EQUIPMENT
ATRCRAFT 1
Civil aircraft, shipmentsd'_._________.____ number. . 321 354 301 204 242 305 255 239 273 247 248 216 {._._.____.
Exportst. el do.__. 94 48 84 40 54 85 114 60 78 64 96 66 1. .. __..
MOTOR VEHICLES
Factory sales, total____________________.._ number__| 706,702 | 818,123 | 722,842 | 760,566 | 603,567 | 640,925 | 606,833 | 618,321 | 755022 639,272 | 652,727 | 7 617,685 | 492, 311
Coaches, total_____ o__.do___. 397 457 423 5 584 664 661 521 829 819 742 838 665
Domestic. . .o ___ do._._ 291 374 345 507 601 631 483 792 764 702 773 630
Passenger cars, total_____________._________ do__..| 595,067 1 682,782 | 616,827 1 651,169 | 504,445 | 521,371 478,589 | 5058065 | 617,399 | 503,038 | 511,938 | r 482,029 | 381,407
Domestic. ... do.._.| 581,069 | 669,550 | 602,423 | 635 544 | 490,855 | 507,120 | 459,567 | 481,239 | 588,435 | 475,316 | 482,263 | 457,293 | 359, 276
Trueks, total ... . ... do__._| 111,238 | 134,884 { 105,592 | 108,844 98,538 | 118,800 | 127,583 | 111,935 | 136,794 | 135,415 § 140,047 | r 134,818 110, 239
Domestic. JE U do___. 98,603 | 121,303 93,378 97,116 80,832 | 103, 522 109, 262 04,834 | 118,235 | 117,483 | 121,461 | r 115,079 91, 512
Exports, totalt _do.__. 24, 807 24,927 22,724 23,070 27, 546 23,976 28, 589 35, 580 41, 646 42,675 43,174
Passenger car: _.do____ 12,775 11, 286 10, 906 12,399 13, 826 11, 481 12, 439 19,382 22,493 25,010 24,189
Trucksy o e do.__. 12, 032 13, 641 11,818 10, 671 13,720 12, 495 16, 150 16,198 19,153 17, 665 18, 985
“Truck trailers, production, total_________.___.do._..[ 25,798 26,614 | 26,770 26,741 26,366 26,257 26,483 26,044 | 27,1021 26,351 | r26,361
Complete trailers__ . ___..___ ..do___] 35,605 26,435 26, 533 26, 504 26,124 26,0771 .26,265 2 5, 841 26,309 25,999 | r26,529
ANS_ o emeeeeee o_..do._._] %3,318 23,735 23,944 23,969 23,937 24,106 23,952 23,669 23,950 23,459 23,613
Allother. e do__.{ 32,280 22,700 22, 589 22,535 22,187 21,971 22,313 22,172 22,859 22,540 | 22,016
Chassis shipped assueb______.____....__.___ do.__. 3193 2179 2 237 2237 2242 2180 2218 2203 2293 2352 r 2332
Registrations:
New passenger Cars_ .. .. .. ..__oooooo.._. do._._| 609,926 | 683,095 | 025755 | 580,373 | 444,193 | 552,259 | 472,766 | 430,797 | 512,599 | 467,313 | 470,446 | 454,665 | 406,333
New commercial cars 117,040 | 126,533 113, 750 101, 169 84,142 89,273 88,058 78, 581 86, 287 84, 961 90, 627 87, 461 84,021
RAILWAY EQUIPMENT
American Railway Car Institute:
Shipments:
Freight cars, total. . ____..__._.__.__.__ number. . 3,474 5,203 5,131 5, 501 5,791 5,701 5,949 5,842 7,011 8,274 9,775 9, 644 5,290

Equipment manufacturers, total_._____ do_... 2,148 2,787 2, 395 2,444 3,352 3,966 4,405 4,514 4,966 5,781 7,198 7,185 4,014
Domestic. ... ... Q. 2,148 2,787 2,395 2,444 3,352 3,965 4,405 4, 514 4,966 5,781 7,198 7,185 4,014

Ralilroad shops, domestic. 1,326 2,418 2,736 3,057 2,439 1,735 1, 544 1,328 2,045 2,493 2, 576 2, 459 1,276

Passenger cars, total ... ____________.____. do.-... 04 104 70 71 58 54 26 19 19 29 23 38 19

Equipment manufacturers, total_______ do_.__ 93 102 63 71 58 54 26 19 7 17 17 34 19
Domestic. ... do.._. 93 102 63 71 58 54 21 12 7 8 6 13 10

Railroad shops, domestie____._________ do_._. 1 2 7 1] 0 [t} 1] 0 12 12 6 4 0

.Association of American Railroads:
Freight cars (class I), end of month:§
Numberowned. _ ... __.___________ thousands. _ 1,722 1,719 1,719 1,717 1,717 1,718 1,719 1,721 1,722 1,727 1,731 1,736 1,736

Undergoing or awaiting classified repairs

thousands._ 123 108 102 98 93 89 86 84 82 87 89 90 96
Percent of total ownership_..__.__._________ 7.1 6.3 5.9 5.7 5.4 5.2 5.0 4.9 4.8 5.0 5.1 5.2 5.5
Orders, unfilled__._.__._____._ _number_.| 62,124 76, 6582 94,557 | 107,994 | 110,781 | 109,174 | 126,438 | 135936 | 137,349 | 138,319 | 134,348 | 128 540 | 125 846
Equipment manufacturers._ __..do____ 37,342 48, 220 63, 485 76,279 79, 493 78,137 91,431 96, 658 98, 625 94,837 91, 775 86, 935 ,
Railroad shops___ . ___.__.___.__________ do___. 24,782 28, 362 31,072 31,715 31,288 31,037 35,007 39,278 38 724 43, 482 42, 573 41, 605 40, 988
Locomotives (class I), end of month:
Steam, undergoing or awaiting classified repairs
number.__ 3,166 3,239 3,218 3,135 3,111 3,114 3,257 3,283 3,317 3,290 3,077 3,003 3,048
Percent of totalonline_._..___________________ 12.1 12.4 12.4 12.3 12.2 12.3 13.0 13.1 13.3 13.3 12.7 12.6 13.0
Orders, unfilled:

Stear locomotives, total._.______.__ number_. 22 21 20 19 17 16 21 21 20 18 16 14 12
Equipment manufacturers. _.do._.. 0 0 0 0 [ 0 0 0 0 0 0 0 0
Railroad shops_.._ .. ... ... do__.. 22 21 20 19 17 16 21 21 20 18 16 14 12

Other locomotives, total ... _______.___ do__._ 1,110 1,367 1,419 1, 504 1, 640 1,628 1,620 1,631 1,863 1,737 1,823 1, 660 1, 590
Equipment manufacturers_..._.__.___ do.... 1,110 1,367 1,419 1, 504 1,640 1,628 1,620 1, 631 1,863 1,737 1,823 1 660 1, 590
Railroad shops ... .. ... do.._. 0 0 0 0 0 0 0 0 0 0 0 0

Exports of locomotives, total.______._____..__ do.... 69 53 61 56 32 47 37 27 3 52 34
________________ _.do.__. 10 8 8 0 1 4 4 1 0 1 1
Other .. do.... 59 45 53 56 31 43 33 26 34 51 33
199 237 263 200 242 291 440 461 595 397 464 604 538
177 216 234 255 218 271 393 398 519 354 420 519 484
22 21 29 35 24 20 47 63 76 43 44 85 54

r Revised. 1 See note marked ¢t for this page.

2 Beginning July 1950, the industry coverage has been increased by approximately 6 percent.

tRevised series. Beginning with data for 1951, the Bureau of the Census reports for woolen and worsted woven fabrics refer to goods which are principally wool by weight (i. e., exclude

fabrics containing 25-49.9 percent wool previously mcluded)

if possmle (see note on p. S-40 in August 1951 SURVEY.

J'Publication of data for mxhtary shipments and the total, formerly shown here, has been discontinued by the Civil Aeronautics Administration.

1Excludes ‘‘special category’’ exports not shown separately for security reasons.
§Not including railroad-owned private refrigerator cars,

Production for the second and third quarters of 1950 has been adjusted by the Office of Business Economics to exclude these fabrics
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National Income
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A matchless fund of integrated material
on the inner workings of the dynamic
national economy is contained in the new
and enlarged 1951 National Income Sup-
plement to OBE’s SurvEY OF CURRENT
BusinEss, presenting—

. . . 2 survey of economic progress

The utility of national income and product statistics in busi-
ness analysis is apparent as this publication opens with a
contemporary record and a survey of the economic changes
which have occurred in the structural elements of the econ-
omy during the past two eventful decades.

. . . the theery of natlonal Income

Presentation of the concepts underlying national accounting
procedures is based on developmental research carried on by
expert technicians in the National Income Division of the
Ofgce of Business Economics—where the Nation’s accounts
have been maintained since their inception.

. . . complete description of methods

For the economist or businessman interested in original
sources and methods of computation, complete annotations
in readable type are available in well organized and logically
developed notes.

. . . 2 measure of Inflatlon

Allowance for price changes is calculated and succinctly
explained in terms of constant versus current dollar gross
national product.

Ley up-to-Jate stalistics

The comprehensive array of fundamental income and product
statistics first brought together in 1947 is revised and carried
up to date to show consistent data from 1929 through the
year 1950,

ﬂr ‘u:sinedo ® /a‘or ° /armer

consumer ° 9ouernmenf

Whether concerned with marketing, production, expansion
or pricing, all economic groups can effectively utilize appro-
priate details of these data as a guide in the quantitative
evaluation of their problems.

The 1951 National Income Supplement
will serve as the base-book to which all
subsequent income and product data
published in the monthly Survey of
Current Business will be related.

The July 1951 edition of NATIONAL INCOME is available from the Superintendent of Documents,
U. S. Government Printing Office, Washington 25, D. C., or from the nearest Department of Com-

merce Field Office. Price $1.00.
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