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OUTPUT OF MOST MANUFACTURED PRODUCTS
IN OCTOBER WAS HIGHER THAN A YEAR AGO.
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Television sets

Electric
refrigerators

Roilwaoy passenger
cars

Motor vehicles

Electric ranges

Freight cars

Rayon deliveries

Washing mochines

Newsprint
cofsumption

Paper

Iron and steel

Cooking stoves™®

Construction
materials *

Nonferrous metals
ond products

Refined petroleum
products

SOME COMMODITIES SHOWED NO
APPRECIABLE CHANGE .......

Cigarettes

Shoes

Heating stoves ™

WHILE OTHERS DECLINED 5 PERCENT OR MORE.

Db

Alcoholic beverages®

Appare! wool
consumption *

Bituminous coal

Cotton consumption

Vacuum cleaners

Rubber tires

Rodios

* BASIC DATA ARE FOR SEPTEMBER,
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SITUATION

By the Office of Business Economics
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THE national economy maintained about the same high
rate of activity in November as in October. Inflationary
pressures are less than they were at the mid-year, with
industrial purchasing and consumer buying in some lines
easing. Evidence of this was the continued stability in
November of average prices of industrial products for the
fourth consecutive month, a further decline in farm product
prices reflecting the larger harvests and the seasonal gain in
livestock marketings, and the failure of department store
sales to show their usual seasonal rise.

That the general situation underwent little change is
evident in the employment figures. Total employment in
November was maintained at slightly under 60 millions as
the usual seasonal drop in farm workers was partially offset
by a somewhat more than seasonal rise in nonagricultural

" employment. Unemployment remained at a very low

figure.

Personal incomes, which had risen sharply from May to
August, leveled off in September and rose by 700 million
dollars, at a seasonally adjusted annual rate, to 215.6 billions
in October. Most of the major segments of income showed
slight increases.

Production Edges Higher

Industrial output in November, upon the basis of prelimi-
pary data, held at the October rate and was featured by
continued high operations in the heavy industries. October
output, as measured by the Federal Reserve seasonally ad-
justed production index, advanced to 195 (1935-39=100)
which was 1 point above the previous postwar high estab-
lished in February.

Manufacturers’ sales in October amounted to 18.9 billion
dollars. The advance over September was slightly smaller
than would be expected on the basis of the usual seasonal
patterns. Durable goods shipments continued to rise, while
those of the nondurable goods group were unchanged. New
orders tapered off after the upward movement of the two
preceding months.

The book value of business inventories rose 700 million
dollars to 54.4 billion, reflecting seasonal growth in stocks in
preparation for Christmas, largely at the retail level. In
manufacturing, inventories of durable goods advanced a
little, but stocks of the nondurable goods industries did not
experience their usual October increase. Apart from metal
shortages, manufacturers’ inventories on the whole appear
to be in line with current output. The stability of finished
goods stocks does not suggest any general hesitation in the
smooth flow of products into trade channels, but in isolated
areas, notably textiles, this generalization does not apply.

Lagging Department Store Sales

With personal incomes rising in October and the employ-
ment data suggesting the maintenance of incomes in No-

1
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vember, it is difficult to interpret the failure of department
store sales to show the usual sharp acceleration toward the
Christmas peak. Various explanations have been advanced,
including greater availability of merchandise which lessens
the need for early shopping, and the unusually mild weather
during the month. Clearly, however, one should not be
quick to draw generalized conclusions from this period. It
will be recalled from the analysis of retail sales in the Octo-
ber Survey (p. 12) that department store sales this year
have experienced a less favorable trend than the aggregate
of all retail sales. The latest comprehensive sales data—
those for October—showed a rise of approximately seasonal
proportions.

The stabilization in the total of retail sales which has
characterized recent months has reflected continued gains
in a narrowing sector of retail outlets and the emergence of
declines in some other types of stores. Thus, in durable
goods stores, sales in the automotive group have continued
to expand as supplies increased but sales of building ma-
terials, housefurnishings, and some other types of stores have
increasingly reflected the reduction in the backlog of many
demands at current price levels. Housefurnishings sales, for
example, which exercised an important bolstering influence
throughout 1947, have shown only minor gains in recent
months and actually declined in October. Similarly, build-
ing materials and hardware sales have fluctuated within a
narrow range since April. In the nondurable goods stores,
sales have continued on the high plateau reached last spring
with no further sizable upward movement apparent in
recent, periods.

Realignment in Prices

The general picture of price changes in 1948 is presented
in chart 2, in which wholesale prices of the major groups of
commodities collected by the Bureau of Labor Statistics
are shown on a recomputed base (Dec. 1947=100). Farm
prices reached a peak in January, and since then have de-
clined in two distinct stages. The first was a sharp drop in
February followed by a rise until mid-year crop prospects
pointed toward bumper harvests. Since then farm prices
have fallen steadily, although support operations for the
major crops and seasonal supply changes for livestock are
contributing toward a firming of farm prices. The extent of
the decline in farm prices from January to November is
about 10 percent.

Food prices have followed the same general swing, but
have shown more resistance to the decline, so that by Novem-
ber wholesale food prices were about 3 percent below the
January peak and slightly below November of 1947. Food
prices at retail have been stronger than at wholesale during
the year, rising about 5 percent during the first half of 1948
and falling about half as much by October, the latest month
for which quotations are available. The relative movements
of farm products, wholesale and retail food prices during
the twelve months ending with October, were as follows:

0Oct. 1947 Oct. 1948 Percent

(1926=100) change
Farm. oL 189.7 182.2 —4
Food, wholesale__ .. . _________.___ 177.7 177.3 0
Food, retail .. ... 201.6 211.5 45

Prices of products other than farm and food have risen
about 5 percent in 1948. In recent months, as in the early
spring of this year, the index has been substantially stable.
These two periods of relative stability differ in that the
earlier period represented a balance of divergent price move-
ments, whereas in recent months, most of the component
groups have fluctuated within a narrow range. Advances of
more than 10 percent of metals and metal products and fuel
and lighting materials during the first eight months of the
year have been followed by more limited increases since that
time. Building materials have also levelled off in recent
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months. In each of these three groups which have led the
price advances, persistent shortages of important products—
steel, oil, lumber—have played a major role.

Chart 2.—Wholesale Prices !
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Source of data: U. 8. Department of Labor, Bureau of Labor Statistics; indexes were re-
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New Capital Outlays

Capital expenditures by business for plant and equipment
have increased during the current quarter, according to
figures received in November from reporting concerns the
results of which are reviewed in a subsequent section.

In the field of residential construction there has been a
seasonal decline which is evidenced by the drop in new con-
struction started in recent months.

New housing starts through October have totaled 803,000
units and exceed the comparable figure for the first ten
months of 1947 by 92,500 dwelling units. On the basis of
performance so far this year, it now appears likely that
about 925,000 new permanent nonfarm units will be started,
making a postwar record closely approaching the 1925 peak of
937,000 units.

New Permanent Non-Farm Dwelling Units Started

1947 1948
Firstquarter.____.__________ ... 138, 100 177, 300
Second quarters... P 217,200 295, 700
Third quarters. .. J 261, 200 258, 000
October. ______ 94, 000 72, 000

November ... _____ . ____ - 79,700  _.__...
December_ .. ... 58,800  _......
] Y 849,000 __.__.__

The above table illustrates how the record rate of starts
in the early part of this year has overbalanced the unusually
large number of dwelling units put under construction in
the latter half of 1947. Resumption of the rate of over
1 million dwelling units per year, which characterized home
building in the second quarter of 1948, is rendered difficult
both by seasonal factors in the next several months and by
the somewhat less easy financial arrangements now available.
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Industrial Production and Market Trends

THE latest statistics show a moderate rise in industrial
output, marked mainly by an expansion in the production of
producers and consumers durable goods which has more than
offset the easing tendencies in many of the nondurable goods
lines. In order to place the divergent movements in perspec-
tive, the chart on page 1 presents the comparative measures
of production in some 20-odd industries over the past year.

These varying trends are summarized below as an intro-
duction to 2 more detailed examination of the current market
differences as typified by contrasting conditions in two broad
industry groups. The first is the iron and steel industry
which furnishes a good example of an industry where demands
continue to press upon the limited supply. The second is the
textile and clothing industries which provide numerous ex-
amples of adjustments to easier supply-demand relationships.
The general trend in these latter industries reveals a lessened
intensity of demand which is reflected in price reductions
in some segments, notably cotton textiles. Analysis of the
chart reveals considerable variation in the production pat-
tern for individual industries. While rising output trends
or generally stable operations stil predominate in most
manufacturing industries, downward adjustments in pro-
duction schedules have been under way during the past
yvear or so in a number of important industries. On
balance, however, the industries in which production is
steady or rising are far more important in terms of output
than the industries registering declines. If these indus-
tries are weighted according to their importance, the rising
group constitutes about three-fourths, whereas the declining
represented only one-fifth of the total.

Total Industrial Output Higher

Aggregate industrial output, as measured by the Federal
Reserve seasonally adjusted production index, showed a
small rise in October as compared with a year ago. The
general picture is not one of uniform increase, but rather it
1s one of high production with varying changes in output.
The deviations reflect demand situations of uneven intensity,
though the actual output where increases are shown is in
some cases, Notably motor vebicles, determined by avail-
ability of basic material supplies, particularly steel.

Steel Still in Short Supply

Among the industries in which demand has continued
strong notwithstanding larger than average increases in sup-
ply, the iron and steel industry is outstanding because of its
key position in the economy. It typifies the situation in the
metals and metal products industries generally. Although
in some steel-using instances, particularly in the light indus-
tries, operations have been curtailed during the past year,
operating rates remain high. In most heavy goods indus-
tries, expansion in output is still under way, and for several
products output is still being restricted by shortages of steel
and other metals. Under these conditions the demand for
steel has not been noticeably retarded by the advance in
steel prices (see chart 3).

Expanding preduction in 1948 and a decline in exports of
steel products have increased the supplies available for the
domestic economy. Steel ingot production, which is cur-
rently running at 100 percent of rated capacity (on the basis
of January 1, 1948, capacity), will total over 88 million tons
this year as against 85 million in 1947. In terms of finished
steel, the changes in the available domestic supply in 1948
as compared with last year are as follows:

Million tons of steel products
1948
Net shipments_ . __ ... 63.2 65.5
Exports. e 6.7 4.5

New domestic supply. ... . 56.5 61.0

Meanwhile, military requirements, although expanding,
are not so large that they alter the general picture of increas-
ing supplies for civilian uses.

Chart 3.—Prices and Shipments of Steel Products
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Sources of data: Prices, American Metal Market; shipments, American Iron and Steel
Institute.

Shifting Steel Consumption

Along with the gradual increase in available supplies,
shifts are taking place in the pattern of steel consumption
(see table 1).

Although the figures on shipment available from the
American Iron and Steel Institute do not show the final use
of all the steel, nevertheless they are indicative of the broad
trends. Increases in the proportion of steel consumption in
1948 as compared with 1947 are being registered in the auto-

Table 1.—Shipments of Steel Products by Market Classifications

1947 1948
January-
Item ?mﬁll;nt Augu?t-
million cumula-
Det tons) Percent tive Percent

(million

net tons)
Antomotive. . oo ieiices 9.3 14.71 6.6 15.27
Containers..__________. 5.1 8.05 3.5 8.04
Rail transportation 4.9 7.74 3.4 7.91
Construection, including maintenance P 5.4 8.47 3.3 7.85
Machinery, industrial equipment and tools__.__. 3.0 4.81 2.0 4.57
Qil and gas: Pipe lines and drilling___ - 2.3 3.57 1.8 4.26
Contractors’ produets__..___.__..____ 2.5 3.89 1.6 3.7
Appliances, utensils and cutlery . 1.6 2,48 1.3 3.09
Other domestic and commercial equipment______ 1.5 2.33 11 2.61
Electrical machinery and equipment._ e 1.6 2.53 1.0 2.42
Agricultural machinery, ete....._..__ 1.2 1.97 .9 2.19
Subtotal ....______..___ 38.4 60. 55 26.5 61.91
All other shipments1__... . P 24.7 39.45 16.4 38.09
Grand total.______ ... 63.1 100. 00 42.9 100. 00

1 Basic data from American Iron and Steel Institute,

Source: American Iron and Steel Institute. Computations made by Department of Com-
merce, Office of Domestic Commerce.
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motive industry and in construction—the two largest users.
The rail transportation group is also absorbing more steel
than a year ago, primarily in the stepped-up output of
freight cars.

A higher proportion of shipments are being made to the
appliance, utensils, and cutlery group of industries, despite
the curtailment in output which has taken place in some
appliances, such as vacuum cleaners and water heaters.
These declines are more than offset by expansions elsewhere,
the most important of which, is in refrigerator output.
Although increases are also taking place in some of the
other light industries, which use smaller quantities of steel,
the principal gains are in the heavy goods industries.

Easing in Some Nondurable Goods

Recent developments in textiles and apparel contrast
sharply with those in iron and steel. The dominant features
have been the increased availability of goods, the leveling
off in demand and the consequent accumulation of inventories
at the retail, garment manufacturing, and to a smaller extent,
at the mill level. Cotton textiles have experienced sub-
stantial price reductions. The existence of high profit
margins at the beginning of the year have cushioned the
impact of falling prices on production and employment,
although at the beginning of the fourth quarter some slow-
down in production was evident. This year for the time
since the war there have been more businesses discontinued
in apparel manufacturing than there have been new busi-
nesses.

Sharp Price Break in Cotton Goods

The cotton textile indusiry is one of the few major indus-
tries which have undergone a significant decline from the
postwar high. The decline in cotton textile prices which has
taken place since the beginning of 1948 followed a very
marked price rise after the removal of price controls 2 years
ago. Underlying this price decline is a copsiderably im-
proved supply situation coupled with a leveling and falling
off in demand.

Prices of cotton goods have fallen every month since last
December. Declines have been fairly general and have been
severest in the case of staple goods which previously had
risen the most after the end of price ceilings. The course
of cotton textile prices since January 1946 1s illustrated in
chart 4 showing an index number of the prices of 17 staple
carded gray goods constructions, which on the whole are
quite sensitive to changing supply-demand conditions. As
may be seen from the chart prices in October 1948 were 30
percent below the December 1947 figure and only 2 percent
higher than they were in October 1946. Some flattening out
in the price drop was evident, however, in November.

Cotton Textile Production High up to Mid-Year

On the supply side the decreases in prices are traceable to
continuing high cotton mill output, at least up to the middle
of the year. Since the seasonal lull in production during the
third quarter of 1947 output of broad woven goods in each
of the three subsequent quarters topped 2.5 billion linear
yards, the highest since the first half of 1943 although still
somewhat lower than the 1941 output. Production in-
creases have been greatest in the case of staple fabrics, like
print cloths and broadcloths, supplies of which had reached
a low point just before price controls were ended.

Evidence that lagging demand has affected operations is
seen in recent production figures. Woven goods output in
the third quarter was 11 percent lower than in the second
quarter—a somewhat greater than seasonal decline—and
was slightly below production in the third quarter of 1947.
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Daily average cotton consumption in October, moreover, was
8 percent below that of last October. Up to now reduced
operations in cotton textile mills have taken the form of a
shorter work week for the most part rather than lower
employment.

Exports Off

Contributing to the price decline on the demand side may
be cited the drop in textile exports, the reduced demand for
agricultural bagging fabrics, due to competition from other
fibers, notably paper, and the falling off in the demand for
certain clothing items especially in the men’s field. The
decline in foreign demand has been especially marked, with
monthly average cloth exports of 76 million square yards in
the first 9 months of this year down by two-fifths from last
year’s peak.

High Margins Cushion Effects of Price Drop

The ability of the cotton textile industry to withstand tha
impact of the sharp price break this year without a sub-
stantial reduction 1n operations stems in large measure from
the high-profit margins which mills enjoyed through 1947,
and which were at a peak just a year ago. It may be noted
that most of the price declhine since the first of the year came
out of mill margins, i. e., the difference between the price of the
cloth and the cost of the new raw cotton. The cost of the
raw cotton used in the fabrics whose prices are shown in chart
4 declined less than 15 percent since last December.

Chart 4.—Prices of 17 Staple Cotton Fabrics
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Sources: Basic data, U. 8. Department of Agriculture, Production Marketing Adminis-
tration; index, U. 8, Department of Commerce, Office of Business Economics.

Woolens Contrast with Cottons

Prices of woolen and worsted goods have exhibited con-
siderable strength over the past year, having risen about
12 percent since last October. The high demand, at least
through the first half of this year, has permitted mills to pass
on increased raw wool costs and wage costs to garment
manufacturers.

The demand situation in the woolen field in recent months
has been considerably clouded by the lagging tendencies
which have been apparent in men’s apparel. Data on new
orders are indicative of the easing tendencies in the men’s
field. For example, in the third quarter of 1948 new orders
received by mills for civilian men’s wear fabrics averaged
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almost 50 percent below the average for the third quarter
of 1947; unfilled orders have been halved since the end of
September 1947. New orders continued to lag in October.

Women’s wear orders have held up fairly well and backlogs
are still about the same as they were a year ago. Heavy
production of women’s coats and suits coupled with the added
fabric required by the new styles have helped to sustain the
demand for women’s wear materials.

Clothing Production Gains Over Last Year

The increased supply of materials, the continuing expan-
sion of disposable income, and a recovery in the demand for
women’s clothing brought about increased apparel production
in the first half of 1948 as compared with the same period in
the previous year. The rise in clothing output was in the
neighborhood of 8 percent but it will be recalled that clothing
production in 1947 was lower than it was during 1946,
although it was of better quality.

Inventories Accumulate

There is some information available which suggests that
part of the increased production of fabric and clothing this
year went into inventories. Data compiled by the Federal
Trade Commission and Securities and Exchange Commission
show that inventories of apparel corporations rose about one-~
third from the end of June 1947 to the same time this year,
while sales changed much less; increases in men’s apparel
inventories were fairly pronounced. Indications are that
this trend continued into the third quarter.

With inventories accoumulating and orders lagging, output
of men’s clothing dropped contraseasonally between the
second and third quarters of this year, the third quarter being
12 percent below the second and 8 percent below the third
quarter of last year. Declines in men’s tailored clothing
and dress shirts were especially pronounced.

Women’s clothing production has shown considerably more
buoyancy than men’s. In the first half of this year output
rose about 10 percent over January to June 1947 production,
which, however, was well below output during the same
period in 1946. Gains in coat and suit production have been
especially heavy and have continued into the third quarter.
These buoyant tendencies in coats and suits have not
characterized the dress field, however; employment in
women’s dress manufacturing during the third quarter was
running lower than the rate a year ago.
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Scattered Price Reductions in Recent Months

Most types of clothing reached retail counters this fall
with higher price tags than last year as a result of increased
fabric costs and wage rates. The Bureau of Labor Statistics
consumers’ price index for apparel rose 2 percent between
June and October and was 7 percent higher than a year ago.
Very recently some price reductions have appeared in those
areas where production has been lagging and where there is
some evidence of inventory accumulation. It is fairly likely
that the full extent of the price drop in cotton goods has not
yet been translated into lower cotton garment prices at
retail. Manufacturers have already announced lower prices
on spring deliveries of such items as men’s cotton work
shirts, knit cotton underwear, and boys’ cotton clothing.

Consumer Spending Still High

Consumer spending on clothing and accessories this year
has continued to rise although the rate of increase has been
lower than in earlier years. The total of such spending is
still considerably higher than would be expected on the basis
of prewar relationships with income, primarily because of
continued heavy spending on women’s wear.

Inventory Increase at Retail

The most significant development in the clothing field at
the retail level this year has been the accumulation of inven-
}'_;1011‘3;38, which has been confined to a large extent to the men’s

eld.

Here, the stock-sales ratio has risen, in fact, there has been
practically no change in sales since the third quarter of last
year while stocks have continued to mount. = Thus, a part of
the increases in garment production over last year has gone
into stocks instead of into the hands of consumers. For the
third quarter the stock-sales ratio was about the same as it
was in the years 1939 and 1940. This deterioration in the
stock-sales position is undoubtedly an important factor in the
strong promotional efforts which men’s wear stores have
been making this year and in the slowing tendencies in men’s
tailored clothing and shirt production in recent months.

In the women’s field, stocks have risen somewhat more this
year than sales, which have nonetheless remained quite firm.
Thus, the little change in the stock-sales ratio since the
beginning of the year is in contrast to the less favorable
performance in the men’s field.

Plant and Equipment Expenditures Continue High

Busingss expenditures on new plant and equipment in
the first quarter of 1949 will exceed the level in the same
period of 1948 by about 5 percent, according to investment
plans of American business currently reported to the Depart-
ment of Commerce and the Securities and Exchange Com-
mission. Anticipated outlays for new producers’ capital
aggregate 4.4 billion dollars in the first quarter of 1949 com-
pared with 5.0 billion in the fourth quarter of 1948 and 4.2
billion in the first quarter of 1948 (see table 2). Seasonal
factors, reflecting both weather conditions and accounting
procedures in a period of rising costs, have typically resulted
in declines between the fourth and the first quarters.

In appraising the anticipations for early 1949, however, it
must be borne in mind that the first quarter of 1948 was in
many segments of the economy a period of hesitation, in
which business plans in some cases awaited the final form of
international and domestic programs then in the process of
development. Moreover, in the light of price increases, the
physical volume of capital investment represented by antici-

Table 2.—Expenditures for New Plant and Equipment by United
States Business !

[Millions of dollars]
1948 1949
Industrial group Jul Octob
January-| April- | o BY- |(clober- January-
March | June |Septem-| Decom-| Total |praycys
ber ber
Manufaeturing. ... oo 2, 140 2,090 2,160 8,180 1,780
Mining 200 200 180 770 180
Railroad. oo oL 310 330 400 1,310 370
Other transportation____.__. . 190 170 160 690 150
Electric and gas utilities 640 690 780 2, 610 680
Commercial and miscellaneous_..| 1,240 1,340 1, 360 1,330 5, 280 1,220
Total: Actual______________ 4,170 4,820 4,830 | |eeomi e
Second estimate. .oo.ooooaoa oo 4,480 4,690 4, 950 5010 | 18,840 |._______.
First estimate_ __________________ 4,100 4,780 4,570 4,690 | 18,630 4,390

1 Excluding agriculture. .

2 Estimates are based upon anticipated capital expenditures by business.

3 Includes trade, service, finance, and communication.

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

Sources: U. S. Department of Commerce, Office of Business Economics, and Securities
and Exchange Commission.
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pations for the first quarter of 1949 is slightly lower than the
level of the corresponding period in 1948.

Nevertheless, it is significant that all but one of the major
industries expected either to maintain or surpass the dollar
volume of capital investment of early 1948—a year in which,
as a whole, both the dollar and physical volume of plant
and equipment expenditures exceeded any other on record.
Railroads planned to boost expenditures above the compa-
rable quarter of 1948 by nearly 40 percent to 370 million dol-
lars and electric and gas utilities were planning an increase
from 500 to 680 million dollars. In manufacturing, mining,
and commercial and miscellaneous industries, it was antici-
pated that capital investment would be roughly maintained.

The lone reduction among major industry groups—an
anticipated decline of almost 20 percent in the first quarter
of 1949 as compared with the same quarter of 1948—was
in the transportation industry, excluding railroads. In
manufacturing, moderate declines in some of the soft goods
lines were countered by substantial increases in the electrical
machinery, transportation equipment and petroleum indus-
tries.

Investment programs were reported in the survey as of
the middle of November 1948. Similar quarterly antici-
pations for the years 1946 through the third quarter of 1948
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have deviated from actual expenditures subsequently
reported by about 7 percent on the average, and when cor-
rection is made for price changes not reflected in anticipations,
by 4 percent.

Actual expenditures in the third quarter of 1948, also re-
ported in the survey, aggregated 4.8 billion dollars, slightly
less than the “second estimate’” previously given as shown
in Table 2. At the same time, estimated expenditures for
the fourth quarter were boosted substantially to 5 billion
dollars from the initial estimate of 4.7 billion previously
reported. In the light of these revisions new plant and
equipment expenditures during 1948 are estimated at 18.8
billion dollars compared with 16.2 billion dollars in 1947.

Taking the period since the end of 1947 as a whole, it is
evident that while the sharp rise in ecapital investment in
progress since the end of the war has been substantially
modified, no material reduction is immediately in sight. The
investment programs of some industries during 1948 were
limited by scarcity of materials. Recent increases in the
capital investment of the railroads and electric and gas
utilities, electrical machinery, transportation equipment and
petroleum industries have more than compensated for the
slight reductions in evidence elsewhere.

Third Quarter Corporate Profits and National Income

CORPORATE profits following the upward sales move-
ment continued to rise in the third quarter of 1948, according
to preliminary estimates of the Department of Commerce.
Corporate sales showed an increase in the third quarter over
the second of three percent to a total of 90 billion dollars.
On a before-tax basis third-quarter profits of 8.9 billion
dollars were about a fifth above the same quarter of 1947 and
six percent above the second quarter of 1948. The second-
to-third quarter increase was about the same as that recorded
from the first to the second quarter.

In the current period, the net effect of seasonal adjust-
ments upon the all-industry total is negligible, so that
seasonally adjusted data give the same picture as the un-
adjusted data discussed above. At seasonally adjusted
annual rates, profits before taxes rose from 31.4 billion
dollars in the first quarter of 1948, to 33.4 billion in the
second, and to 35.6 billion in the third.

Inclusion of the inventory valuation adjustment mate-
rially alters the pattern of quarterly increases in 1948.
Profits before taxes so adjusted increased from the first to
the second quarters by 18 percent, as compared with a three
percent increase from the second to the third. These
estimates for the first three quarters of this year, respec-
tively, are as follows at seasonally adjusted annual rates:
26.2 billion dollars, 30.9 billion, and 31.7 billion.

The changes in profits after taxes were similar to those
shown for profits before taxes in the first three quarters
of this year. The absolute level of the figures, however,
is only three-fifths as high, reflecting an effective tax rate
of about 40 percent.

Of the total increase in profits before taxes of about
500 million dollars from the second to the third quarters
(table 3), manufacturing accounted for about 375 million
and the railroad industry for about 100 million. Two of
the nonmanufacturing groups (trade and communications
and public utilities) experienced declines from the second
to the third quarter, due principally to seasonal factors.

Of the 375-million-dollar increase in manufacturing profits
before taxes, more than half was contributed by the iron
and steel industry where profits showed a temporary recession
in the second quarter. The other metal industries accounted

for about 100 million dollars, and the nonmetal group for
about 60 million.

Table 3.—Corporate Profits Before and After Taxes, and Corporate
Sales: Second and Third Quarters of 1948 !

[Millions of dolars]

Proitigi eb;efcl © Progt)fegfter Corporate sales
Industry Group

Second | Third | Second | Third |Second{ Third
quarter| quarter| quarter| quarter| quarter| quarter
All industries, total 28.___________ 8,371 | 8,879 | 5,117 | 5,416 | 87,471 | 90,128
Mining._... S, - 288 322 202 224 | 1,766 1,900
Manufacturing. .. _........__ -t 5,131 | 5,507 | 3,138 | 3,355 | 48,685 | 49,600
Metal industries 4. ___ -1 1,869 2,183 1,108 1,296 | 16,643 17,173
Other manufacturing 3,262 | 3,324 | 2,030 | 2,059 | 32,042 | 32,427
‘Wholesale and retail trade___.___.___...| 1,289 [ 1,255 761 740 | 26,642 | 27,632
Finance, insurance, and real estate 2____ 554 566 327 334 |
Transportation_________________________ 363 492 217 295 | 4,082 4,299
Communications and public utilities. ___ 378 345 230 210 | 2,484 2, 541
All other industries 5____________________ 368 392 242 258 | 3,812 4,156

1 Similar quarterly data for 1947 were given in the July 1948 SURVEY, . 4; first quarter data
for 1948 were given in the September SURVEY, p. 5. Annusl corporate-profits and sales es-
timates by major industrial groups for 1947, and revised series for 1944, 1945, and 1946 wera
published in the July 1948 issute of the SURVEY on pp. 20 and 23. For similar data for the years
1929 through 1943, consult the “National Income Supplement’” to the SURVEY oF CURRENT
Business for July 1947, pp. 30-32, 41.

2 Sales figures exclude the industrial division of finance, insurance, and real estate, Pres-
entation of sales data for these industries would be Jmisleading in view of the large part
of their receipts which is in the form of property income.

It should be noted that the corporate sales estimates above are gross; that is, they include
interbusiness transactions and thus to a large extent represent a duplicated count. This is
so since the sales of each firm entering into the corporate total include not only the value
added by it, but also the value of the materials purchased from other firms, which is already
included in the sales of those other firms.

3 Total profits for all industries include the adjustment for the net flow from abroad of divi-
dends and branch profits.

4 Metal industries comprise iron and steel, nonferrous metals, machinery (except electrical),
electrical machinery, transportation equipment (except automobiles), and automobiles,

$ All other industries comprise agriculiure, forestry and fisheries, contract construction,
services, and the international-balance adjustment.

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

National Income Higher

The corporate profits data make possible presentation of
third quarter national income estimates. National income,
which measures earnings accruing to the Nation’s residents
from current production, rose to an annual rate of 227.3
billion dollars in the third quarter of 1948; an increase of
5.6 billion above the second quarter rate (see table 4).
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Table 4.—National Income, First Three Quarters of 1948 !

[Billions of dollars]
. Seasonally adjusted
Unadjusted at annual rates
Item
I II III I II IIr
National income by distributive shares
National income. ... oeooo 53.2 | 55.5§ 56.9 2151 | 221.7| 227.3
Compensation of employees. .__ | 32.94133.6] 352 133.7 | 134.2 | 140.6
‘Wages and salaries__..-.._. o] 81.632.3| 33.9128.8]129.3 | 1356
Private..._ _ 271 27,7 29.5 | 111.1 ] 111.2 116.4
Military.ooccaeacee .9 .9 .9 3.5 3.6 3.7
Government civilian__...__. | 36| 8.7 3.6 | 14.2| 14.5 15.6
Supplements to wages and salaries___._} 1.3 | 1.3 1.3 4.9 5.0 5.0
Proprietors’ and rental income 2__ 12,6 | 13.0| 12.6] 50.6 [ 51.8 50.2
Business and professional. 6.3 | 6.3 6.21 250 25.4 24.8
Farm_ . __ . __ ... 4.5} 4.7 4.5 18.0 18.9 17.9
Rental income of persons__.._ 1.9 1.9 1.9 7.5 7.6 7.5
Corporate profits and inventory v:
adjustment...__ ... ... .| 6.5| 7.8 7.9 2621 30.9 381.7
Corporate profits before tax_.._. 7.8 84 8.9] 31.4| 33.4 35.6
Corporate profits tax liability__....| 3.0} 3.3 3.6 12.2| 13.0 13.9
Corporate profits after tax__. _ 4.8 5.1 541 192 20.4 21.7
Inventory valuation adjustment =13} —.6{=1.0| —~53| —-25| ~—3.9
Net interest. .. .o o oo 1.2} 1.2 1.2 4.6 4.7 4.8
Addendum: Compensation of general gov-
ernment emMployees. ..o _____._.._ 4.21 4.3 4.1 16,5 | 16.9 17.8

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

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

In addition to the rise in corporate profits discussed above,
compensation of employees increased by almost 6.5 billion
dollars from the level of the second quarter. This rise
reflected the effects of wage rate increases negotiated in the
third and at the end of the second quarter, expanded em-
plovment, and the absence of major labor management
disputes.

Proprietors’ income continued at high levels though they
were somewhat less than in the second quarter of 1948
chiefly as a result of a small drop in the net income of farm
proprietors.

Changes in the other components of national income were
of a relatively minor character.

The following table shows a percentage distribution of the
national income for the first three quarters of 1948 and other
years of high peacetime activity:
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This break-down indicates the relative importance in these
ears of the various income shares in the total earned income,
efore taxes, accruing to the American people. Variations

in the relative importance of the different income shares in
the national income are of course influenced by changes in the
relative importance of the corporate, noncorporate, Govern-
ment, and other sectors of the economy.

Rate of Profits Before Taxes

In appraising the current flow of corporate profits, it is
desirable to relate them to some measure of corporate
economic activity. Although corporate sales data are some-
times used for this purpose they may be misleading because
they represent a duplicated count. The sales of each firm
entering the sales total reflect not only the value added by
that firm, but also the value of goods and services purchased
from other firms, which is already included in the sales
aggregate. )

A better tool for this purpose is income originating in cor-
porate business, which measures the net contribution of pri-
vate corporations to the total value of the net national
output. Table 5 presents a percentage distribution of this
aggregate by distributive shares.

Corporate profits before taxes mcluding inventory valua-
tion adjustment in the first three quarters of 1948 com-
prised 24.3 percent of income originating in corporate busi-
ness, up almost 2 percentage points from the 1947 proportion.
This ratio was smaller than 1 the four years 1941 to 1944,
melusive, but higher than m the other years mn the period
1929-48. The 2 point rise from 1947, it will be noted from
table 5, reflects the lesser inventory valuation adjustment in
1948 as compared with 1947. Without allowance for this
factor, corporate profits before taxes increased from 27.2
percent of the total in 1947 to 27.6 percent in 1948. The
ratio of profits before taxes excluding the inventory valuation
adjustment was higher in the current year than in any other
peacetime year for which data are available except 1941.

Compensation of employees was correspondingly reduced
from 76.5 percent of the total in 1947 to 74.5 percent in 1948.

Pirst 9 The employees share was almost identical to that in 1929,
Ttem 1029 | 1040 ¢ 1041 | 1947 months  Jegs than in 1940 but 2 points higher than in 1941,
B v 1l ] %ol %ol 0 Rate of Profits After T
ompensation of employees_ 3 . . 3 6l
Proprietors’ income. . .....__ 15.9 15.5 15.9 19.2 19.6 ate o rofits ter laxes
Rental income of persons_____.___._._____..._ 6.7 4.4 4.1 3.5 3.4
Corporate profits and inventory valuation .
adjustment ...l w8 13| 41| 1224 134 Corporate profits after taxes in 1948 represented 16.6
Corporate profits before tax._ 11.3 11.5 16.6 14.7 15.1 . . . R " A
Corporate profits tax liab 1.6 3.6 7.6 58 5.9 percent of income orlgmatmg In corporate business—
Corporate profits after tax_ 9.7 7.9 9.0 8.9 9.2 . . .
Inventory valuation adjustmen I e e S slightly higher than in 1947—and a larger percentage than
i - . N 3 2. 2. . :
Net interest in any year except 1929, when it was 18 percent. The
Table 5.—Percentage Distribution of Income Originating in Corporate Business!
First 9
Item 1929 1939 1940 194 1942 1943 1944 1945 1946 1947 months
1948
Income originating in corporate business. ... 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Compensation of emuloyees.._..___._. 74.2 80.6 75.9 72.6 71.9 72.8 73.8 76.7 80.5 76.5 74.5
Wages and salaries_ ... _.____..____. 73.3 76.7 72.3 69.3 68.9 69.8 70.5 73.2 77.0 73.2 7.4
Supplements to wages and salaries__._____________ . 3.9 3.6 3.3 3.0 3.0 3.3 3.5 3.5 3.8 3.1
Corporate profits and inventory valuation adjustment_ 22,2 15.5 21.2 25.5 26.5 26.1 25.3 22.5 18.5 22.5 24.3
Corporate profits before tax.______.________________ 21.2 17.5 21.5 30.1 28.2 27.0 25.6 23.2 24,2 27.2 27.6
Corporate profits tax liability .. 3.1 4.1 6.8 13.9 15.8 15.7 14.4 13.4 10.2 10.9 11.0
Corporate profits after tax_ __._ 18.1 13.4 14.7 16.2 12. 4 11.3 11.2 9.8 14.0 16.3 16.6
Inventory valuation adjustment.___ 1.0 —2.0 -3 —4.6 -1.7 -9 -3 -7 -~5.7 —4.7 -3.3
Net interest . . et 3.6 3.9 2.9 1.9 1.6 1.1 .9 .8 1.0 1.0 1.2

1 Basic data 1929-43, from National Income Supplement to Survey, July 1947, p. 25, table 12; 1944-47 from July 1948 Survey, p. 18, table 12. The 1948 data are preliminary estimates.

Source: U. 8. Department of Commerce, Office of Business Economics.
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current rates of profits after taxes are higher than during
the war years when the excess profits tax served to limit
profits after taxes to between 9.8 and 12.4 percent of corpo-
rate income.

If the inventory valuation adjustment were included,
profits after taxes in 1948 would account for 13.3 percent of
corporate income, a proportion materially below that in
1929 when corporate income tax rates were substantially
lower than at present.

December 1948

Employee and Interest Share

Compensation of employees in the first three quarters of
1948 accounted for three-fourths of income originating n
corporate busmess, about the same proportion as m 1929,
The higher rate of profits in the current period as compared
with 1929 was entirely at the expense of the interest share,
which represented 1.2 percent of the total in 1948 as compared
with 3.6 percent in 1929.

International Transactions of the United States
During the Third Quarter 1948

EveN though Government aid to foreign countries dur-
ing the quarter increased by 256 million dollars over the
second, exports of goods and services continued the decline
which started a year ago. (See tables 6 and 7.) The in-
crease in foreign aid was not reflected in higher shipments
of merchandise because foreign countries utilized less of
their own remaining gold and dollar assets.

The decline in the sale of foreign gold and dollar assets to
the United States—from about 600 million in the second
quarter to less than 200 million in the third—represents a
development which may be considered evidence of a small
step toward increased financial stability abroad. Foreign
dollar balances, excluding those of the International Bank
and Fund, increased by 210 million dollars, in large measure
gffsetting the sale of 320 million dollars of gold to the United

tates.

Actually, the net utilization of these assets for foreign
countries was smaller than current foreign gold production,
which outside the USSR amounts to about 175 million per
quarter. For the first time since 1946, therefore, total
foreign gold reserves and dollar balances increased. Even
this modest increase would not have been achieved without
the rise in Government aid to over one billion dollars.

Reserve Holdings Change Varied

In chart 5 changes in foreign gold reserves and dollar bal-
ances—so far as they are known—are indicated separately
for the countries showing increases and those having de-
creases in each quarter since the beginning of 1947. The
change in the third quarter, during which the countries
accumulating reserves outweighed those still drawing down
their reserves came as a result of trends which have been
evident for nearly two years. The sharp decline of liquida-
tions has been a more important factor in the reversal of
the net movement of foreign gold and dollar reserves than
the increase of accumulations, which in the third quarter
did not even reach the first quarter rate.

During the third quarter South Africa, India, and the
ERP countries as a whole were still drawing upon their
reserves. The United Kingdom, the Union of South Africa,
and India accounted for about three-fourths of the gross
liguidations.

However, the rise in disbursements under the European
Recovery Program—and further increases in dollar earnings
through increased exports of goods and services—should
make it possible for the United Kingdom to reduce the rate
of drawings upon its gold and dollar reserves, or even to
increase such reserves. South Africa, which is selling more
gold than it currently produces, recently announced restric-
tions on imports of merchandise from the United States.
India’s official gold holdings and dollar balances are too
small to permit continued drawings at the third quarter
rate. It should be expected, therefore, that foreign reserves
of these and some other countries will diminish less rapidly
in the near future.

Canada and Italy accounted for over one-third of the
total accumulations of foreign reserves, with the remainder
spread among a far larger number of countries than were the
declines. The fact that increases were not concentrated in
a few countries makes it probable that this development is
not due to accidental circumstances but rather to compara-
tively widely adopted policies of rebuilding or increasing
financial liquidity, or to changes in the demand for United
States goods and services.

Chart 5.—Changes in Gold Reserves and Dollar Balances
of Foreign Countries
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U. S. DEPARTMENT OF GOMMERGE, QFFIGE OF BUSINESS ECONOMICS. 48-499

Sources of data: U. 8, Department of Commerce, Office of Business Economics, based upon
data from the Board of Governors of the Federal Reserve System and the International
Monetary Fund.

Increased Aid From the United States

The improvement in the reserve positions of foreign coun-
tries was due not only to a reduction in their purchases here
but also to increased aid from the United States Govern-
ment. Such aid not only made it possible for recipient
countries like the United Kingdom, France, and the Nethor-
lands to reduce the drawings upon their own reserves, and
for Ttaly to improve its financial position, but also for other
countries to obtain dollars for goods sold to countries re-
ceiving the aid. The volume of “offshore purchases” may
be estimated for the third quarter at approximately 340
million dollars, of which 270 million was financed through
the ERP and Chinese aid programs.

For the first time since 1945 dollar disbursements through
unilateral transfers and movements of United States capital
exceeded the aggregate foreign deficit on goods and services.
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It should not be concluded, however, that United States aid
was in excess of foreign requirements. For one thing, the ex-
cess of aid over the foreign deficit with the United States does
not necessarily apply to individual countries. Also, rees-
tablishment of a balanced and relatively unrestricted inter-
national economy requires, in addition to reconstruction of
physical productive facilities and inventories, the reestab-
lishment of sufficient financial reserves of internationally
acceptable operating funds.

Decline in Exports and Export Surplus

The third-quarter decline in the export surplus on goods
and services by about 330 million dollars (see table 6) was
due mostly to the continued fall of merchandise exports (see
table 8). That drop was evident not only in our trade with
the Latin American countries but also in our trade with
Western Europe, particularly France and Italy. Merchan-
dise imports remained at the second quarter value.

Table 6.—International Transactions of the United States
[Millions of dollars]
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decline appears to have been concentrated in merchant ves-
sels, electrical and industrial machinery, and textile manu-
factures.

Reduction in exports of merchant vessels coincided with
the termination of the foreign sales of war-built vessels by the
Maritime Commission. It is possible that the foreign
demand for American built ships also decreased as the
requirements for the reconstruction of foreign merchant
fleets became less urgent, or more capable of being met from
foreign sources.

Completion of some of the foreign investment programs——
and availability of industrial equipment from other sources—
may have contributed to the decline in exports of finished
manufactures. There, however, with a larger share of the
expenditures under the foreign assistance programs intended
for capital goods, higher exports of industrial equipment,
particularly to the countries of Western Europe and their
dependencies, may compensate for the decline of such
exports to other areas.

Table 7.—Exports of Goods and Services and Means of Financing

1948
First quarter Seeont%rquar- Third quarter
Item
Mil- Mil- Mil-
lions | Per- | lions | Per- | lions | Per-
ofdol-| cent |ofdol-| cent |ofdol-| cent
lars lars lars
Exports of goods and services. - ceo-ooooooao__ 4,444 100 | 4,221 100 § 3,971 100
MEANS OF FINANCING
Foreign resources:
United States imports of goods and serv-
3088 e 2,495 56 | 2,592 61 | 2,676 67
Liquidation of gold and dollar assets...... 307 7 613 14 189 5
Dollar disbursements (net) by:
International Monetary Fund.-....___.___ 132 3 22 1 (i3} PO
International Bank. ... coceocmmnoano 103 2 67 2 16 1
United States Government aid:
Grants (met) ... 807 18 795 18 | 1,242 31
Long- and short-term loans (net) . ..._.___ 511 11 36 1] —155 —4
United States private sources:
Remittances (net) 161 4 158 4 139 4
Long- and short-term capital (net) " 161 4 285 7 239 6
Errors and omissions. - .. ... —233 =51 —347 —8 | —381 —10

1948
Item
FRirst | Second | Third
quarter | quarter | quarter
Receipts: X
Goods and services:
GOOAS_ oo 3,658 | 3,38 308
Income on investments. ... __.___.._.... 23t 305 306
Other serviees. .o e mccccaaa 555 527 567
Total goods and Serviees. . .omo oo cmeccaecan 4,444 4,221 3,971
Unilateral transfers____. ... ... .. 100 115 95
Long-term capital:
Movements of United States capital invested abroad__ 184 170 248
Movements of foreign capital invested in United States_ 5 13 12
Total long-term eapital . ____ e 189 183 260
Total receipts 4,733 4,519 4,326
Payments:
Goods and services:
Goods._._._ e 1,935 1,876 1, 866
Income on investments 57 55 77
Other services.____.____.__ - 503 661 733
Total goods and services. . 2,495 2, 592 2, 676
Unilateral transfers. ... ... 1,068 1,068 1,476
Long-term capital: 3
Movements of United States capital invested abroad. _ 841 519 408
Movements of foreign capital invested in United States_ 54 109 49
Total long-term capital . _______.__._________.__.____ 895 628 457
Total payments_ .. e 4,458 4, 288 4, 609
Excess of receipts (4-) or payments (—~
Goods and services_ _ .o —+1,949 { 41,629 { +1,205
Unilateral transfers___.._.________ — " —968 —953 —1,381
Goods and services and unilateral transfers.........._. +981 +676 —86
Long-term capital. .. e —706 —445 —197.
All transactions. —+-275 +231 —283
Net flow of funds on gold and short-term capital account:
Net increase (—) or decrease (+) on gold stoek.______._____ —348 —526 ~—320
Net movement of United States short-term capital abroad_. ~15 -+28 +68
Net movement of foreign short-term ecapital in United
SAbeS - - - i ee —145 -—80 —+154
Net inflow (4) or outflow (=) of funds.____.__.__.._.__ -508 —578 —98
Errors and omissioNS. - .o oa oo cmccecammccecmm— e 4233 J-347 4381

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

Although the decline of exports was probably due pri-
marily to foreign policies designed to conserve dollar re-
serves, the commodity distribution of exports suggests that
other factors may also have been responsible. Whereas
finished manufactures fell off, and to a lesser extent, semi-
manufactures and manufactured foodstuffs, exports of crude
materials and crude foodstuffs showed some rise. Exports
of finished manufactures have declined steadily from 684
million dollars in April to 496 million in September. The

815027°—48——2

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

Net dollar expenditures of foreign countries for trans-
portation did not change from the second quarter. (See
table 9.) Still, compared to the quarterly average of 1947
when foreign payments amounted to over 200 million dollars,
the drain of shipping expenditures on foreign gold and dollar
balances has been reduced by half. These foreign dollar
savings were possible (a) because of smaller foreign payments
due to the declining tonnage of U. S. water-borne exports,
which in July and August were 27 percent less than in the
same months last year, coupled with higher foreign earnings
resulting from the 7 percent increase of United States
water-borne imports in the same period; and (b) because of
the greater participation of foreign fleets in our foreign trade.

During July 1948, the latest period for which data are
available, foreign vessels carried 60 percent of our ocean-
borne exports and 40 percent of our ocean-borne imports, as
against 47 and 33 percent respectively in 1947. In spite of
the reduction of receipts and the increase of payments by the
United States, receipts are still high in comparison to
payments if the current situation is compared with that
existing before the war, when the balance of payments on
this account was in the opposite direction.

Another factor in reducing the export surplus was the
seasonal increase in tourist expenditures in foreign countries.
The 1948 summer increase over the second quarter was
16 million dollars more than in 1947. Larger expenditures in
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Europe and the Mediterranean area were possible because
of better transportation facilities and overseas accommoda-
tions. Travel to Canada and Mexico did not change materi-
ally compared to last year.

The decline of the export surplus, which has continued
without interruption since the second quarter of 1947,
increased the supplies available for domestic use. Thus,
the immediate effect of the increased foreign assistance was

Table 8.—Merchandise Transactions With Foreign Countries

{Millions of dolars]

1948

Item
First |Second | Third
quarter! quarter| quarter

Transfers to foreign countries:
Exports including reexports recorded by Bureau of the Census
Through private United States business
Through United States Government agencies ...

2,721 1 2,713 2,444
598 525 493

Total exports, recorded - - _ .. _________._.__. 3,319 | 3,238 2,937

Other transters and adjustments:
Private United States trade (net) __________ ... 33 22 8
United States Government:

Civilian supplies for occupied countries not included in

recorded eXports. - ..o 45 34 67
Surplus property including ship sales and military sales 214 84 42
Other (Met) .ol 47 11 44
Total transfers to foreign countries.__ ..o oooo.__ 3,658 | 3,389 3,098
Transfers from foreign countries:
General imports recorded by Bureau of the Census:
Through private United States business.________.________ 1,757 | 1,655 1, 690
Through United States Government agencies_.___.__.__._. 37 38 25
Total imports, recorded. .. oo 1,794 | 1,693 1,715
Other transfers and adjustments:
Private United States trade (met) ... .o 28 35 33
United States Government:
Military purchases abroad 61 65 60
Government coporation purchases not sho
50 83 58
2 |l
Total transfers from foreign countries_ _______.__________ 1,935 | 1,876 1, 866

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

Table 9.—Service Transactions With Foreign Countries

[Millions of dollars]
1948
Ttem
First Second Third
quarter | quarter { quarter
Reesipts:
Transportation__. 333 285 293
63 80 88
Private...._...__ U 127 138 139
Government_.._____________________________________ 32 24 47
Totalreceipts. ... oo .. 555 527 567
Payments:
. Transportation. ______________________.__________________ 161 180 185
Travel e 99 137 250
Miscellaneous services:
Private. s 70 75 72
GOVernment. ... 173 269 226
Total payments. ... ... 503 661 733
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not an increase of inflationary pressures stemming directly
from the export balance, though clearly the extension of this
assistance did mean a larger demand for exports than would
otherwise have been the case.

Table 10.—Gifts and Other Unilateral Transfers

[Millions of dollars]
1948
Item i
First Second Third
quarter | quarter | quarter
Government:
Payments:
Post-UNRRA ... .. 56 21 12
Interimaid.__.___._.._______.__ - 301 197 62
European Recovery Program... J 204 564
Chinese Aid Program_..___....__._. [ I, 1 77
Civilian supplies for occupied countries. - 341 287 400
QGreek-Turkish Aid Program-....._______..._______. 91 95 105
‘War damage payments and other transfers to the
Republic of the Philippines._....._.._....__.___._. 11 23 45
International Refugee Organization 33 21 12
Other transfers___________________________________._. 45 43 43
Total payments. ... .o ... 878 892 1,320
Receipts
Lend lease seftlements. ... | ___ O
her . e 71 90 78
Totalreceipts .. .. 71 97 78
Net Government payments.__._______________._.____. 807 795 1. 242
Private remittances:
Payments.__ 190 176 156
Receipts..-.. 29 18 17
Net private payments____.___. ... 161 158 139

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

Table 11.—Movements of United States Capital

[Millions of dollars]
1948
Item
First Second Thirc.
quarter | quarter | quarter
Long-term capital:
Government:
Outflow;
Credits on sales of surplus property._......._... 164 18 11
Credits on sales of ships._._____._._. 13 26 2
Export-Import Bank loans_ 170 145 70
British loan__.__________ 300 | fea..
Other. .ol 5 4 6
Total outflow. 652 193 89
Inflow__._________ 52 32 12
Net outflow of Governiment long-term capital. 600 161 —123
Private:
Outflow:
Purchase of obligations guaranteed by the Inter-
national Bank___ . _____ .. || 8
Other. i 189 326 S1
Totaloutflow._____ . . 189 326 319
Inflow. 132 138 36
Net outflow of private long-term capital.___._ 57 188 233
Net outflow of short-term capital:
Government —89 —125 —32
B o5 1 —+104 +97 —36

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

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



By Edward F. Denison

Industrial Composition of

National Income

NATION AL income by industrial origin, which was in-
tensively examined in the original national income studies
of the Department of Commerce, has received relatively
little emphasis in recent years. Instead, attention has cen-
tered on the gross national product tables showing the
disposition of final products among purchaser groups and
the commodity composition of these purchases. In view of
recent economic changes and of the marked improvement in
available data on income by industries, reexamination of the
industrial composition of the national income should further
understanding of the economic system.

The essential difference between the gross national product
classification of purchases and the industrial classification
of national income is that they present alternative types of
break-down of the value of the Nation’s production. Both
add up to unduplicated totals, but the gross national product
classification avoids duplication by simply omitting all inter-
mediate products (products used up in further production),
whereas national income by industrial origin avoids dupli-
cation by deducting from the value of product of enter-
prises at each stage of production the value of intermediate
products consumed.’

Suppose a farmer grows wheat and sells it for $75 to a
baker, who converts it to bread which he sells to consumers
for $200. The gross national product table will show that
national output was $200, that it was purchased by indi-
vidual consumers, and that what they bought was bread.
National income by industrial origin will show that the
national output was $200, and that the farm contributed $75
and the bakery $125 to this value—thus giving attention
to both the industries producing intermediate products and
those furnishing final products.

Meaning of National Income by Industrial Origin

National income, when classified by industrial origin,
furnishes a measure of the net value added by each industrial
segment of the economy to the total value of the net national
output. Viewed from a different standpoint, ‘“income
originating”’ measures the earnings of the economic resources
utilized in each industry.

National income values output at “factor cost,” rather
than at market prices. Thus, “income originating” in an
industry does not include indirect business taxes which
happen to be levied on particular products or collected at
certain stages of the productive process and whose inclusion

NOTE.~—Mr. Denison is acting as Chief of the National Income Division, Office of Business
Economies.

1 There is the additional difference that the first type of classification deals with products
as such, whereas the second deals with establishments classified into industry groups in
accordance with their principal products. .

It may also be noted that the Department of Commerce has published the first type of
break-down only for the gross national product, which values the national output at market
prices and gross of capital consumption allowances, whereas the second is available only for
national income, which values output at factor cost and is net of capital consumption allow-
ances. In principle, however, both types of break-down could be prepared for both measures
of output if the requisite information were available.

would distort the position of such industries as tobacco
manufacturing, retail trade, and real estate. It does, however,
cover subsidies, since these are included in the cost of secur-
ing the economic resources employed in the industry.

In addition to measuring the earnings of economic re-
sources, the industrial distribution of national income is also
indicative of the industrial distribution of economic resources
themselves. There is no method by which the various labor
and property resources as siich can be added or equated;
only the market evaluation of their current contribution to
the national output, measured in monetary terms, is subject
to addition or quantitative comparison. But to the extent
that economic resources are equally compensated in various
industries the industrial distribution of economic resources
must be construed as proportional to the industrial distribu-
tion of the national income.?

National-income data are a fundamental tool for an exam-
ination of the industrial structure of the American economy.
They furnish a more comprehensive measure of the relative
size of industries than do, for example, labor-force or em-
ployment data, which take account neither of industrial
differentials in the skill or remuneration of labor nor of
capital investment or returns. They are free of the element
of duplication which renders sales or receipts a highly de-
fective measure for comparative purposes.

Size of the Industrial Divisiens

The relative size of the various industrial branches of the
economy can be determined from a simple percentage dis-
tribution of the national income. In 1947, when the value
of the national income was 202.5 billion dollars, manufac-
turing contributed 30.5 percent and wholesale and retail
trade 18.5 percent of the total. Together, they were re-
sponsible for just under one-half of all economic production.

More than one-third of the total value of production was
contributed by four industrial divisions of approximately
equal size. These are agriculture, forestry, and fisheries
(9.5 percent); the services (9.3 percent); government and
government enterprises (9.2 percent); and finance, insurance,
and real estate (8.1 percent).

The remaining 14.8 percent of national income was di-
vided among four industrial divisions and the net inflow of

" income from abroad, classified as originating in the “rest of

the world.” Transportation (5.6 percent) was the only one
of these industrial divisions to account for as much as one-
twentieth of total production. The contribution of contract
construction was 4.3 percent, that of communications and
public utilities 2.7 percent, and that of mining 2.0 percent.

These proportions can be ignored only at the risk of an

! This, of course, assumes that idle but valuable resources are not defined as “in” any
industry. If they are so considered, the two distributions necessarily depart to the extent
that idle resources are not distributed in proportion to the national incore.
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improper appraisal of the relative importance of economic
developments in various sectors of the economy.

Shifts in the Structure of the Economy

We next examine the broad changes in the industrial
structure of the economy which have taken place since 1929.
For this purpose a four-way break-down of national income
is first presented in table 1. 'This table separates from the
broad private nonagricultural area three sectors particularly
affected by noneconomic or special factors—Government and
Government enterprises; agriculture, forestry, and fisheries;
and the rest of the world.

Government

Attention is first directed to Government. The Govern-
ment percentages, it must be emphasized, reflect only the
return to the resources (in this case, labor) directly employed
by Government, not production by other industries whose
product is purchased by Government. The Government
percentage in 1947 of 9.2 was higher by more than one-half
than it was in 1929 but, perhaps surprisingly, lower than in
any year from 1931 to 1946.

The increase from 1929 to 1947 was entirely in the Federal
general-government component, which rose from 1.0 percent
of the national income in 1929 to 4.5 percent in 1947. The
compensation of military personnel accounted for slightly
more than one-half of the increase. ¢

Over the course of the 19-year period the State and local
percentage of the national income shows a smooth contra-
cyclical movement, except for a dip during the war years,
with no clear evidence of upward or downward trend. The
movement of the Federal-Government data, while also
exhibiting a generally contracyclical movement, is domi-
nated by the timing of the work-relief and military programs.
Federal general government accounted for 17 percent of the
national income at the wartime peak in 1945 as compared
with less than 5 percent in 1941 and 1947,

Agricultare, Forestry, and Fisheries

Income originating in agriculture, forestry, and fisheries—
comprised almost entirely of income from farming—was a
slightly higher percentage of the national income in 1947 than
in 1929. Within the period, income originating in the agri-
cultural sector generally showed somewhat more cyclical
variation than the national income as a whole. The per-
centages, however, were somewhat erratic, particularly dur-
ing the years 1934 to 1936, and dipped slightly during the war.

The earlier aberrations can be traced directly to the excep-
tionally large variations in the quantity of agricultural out-
put, which was low in 1934 and 1936 but large in 1935.
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Despite the changes in production, prices received by farm-
ers, under the protection of Government supports, moved
steadily upward from 1933 to 1937. Output changes were
reflected primarily in changes in inventories. In other
periods there was a greater tendency for changes in volume
to be compensated by price changes, which had the effect cf
leaving the ratio of income originating in agriculture to toteal
national income more nearly unaffected.

The absence of a relative downward trend for agriculture
during these two decades is interesting in view of the well-
known tendency away from agriculture shown by both
income and labor-force estimates for earlier periods. How-
ever, there is some evidence that this is not the first time
that the general downward drift has been checked for an
extended period. According to Robert F. Martin’s estimates,
agriculture’s percentage of ‘realized production income"”
showed little change from 1809 to 1839, and again from 1879
to 19193

The maintenance of agriculture’s position in the national-
income total was accomplished despite a continued marked
decline in the number of persons engaged in agricultural
production. As a result of favorable experience with respect
to both productivity and price movements, the net value of
output per person engaged in production increased from
1929 to 1947 by 182 percent in agriculture, forestry, and
fisheries as against 84 percent in the economy as a whole.

Rest of the World

The third special segment of the economy, the “rest of the
world”’, is not really an industry but a balancing item, con-
sisting chiefly of the net amount of property income receipts
from abroad. It declined from 0.9 percent of the total na-
tional income in 1929 to 0.4 percent in 1947. This was due
chiefly to a sharp falling off in interest receipts as a conse-
quence of the liquidation, through default and redemption, of
American-owned securities issued by foreign governmental
units.

Private Nonagricultural Sector

The contribution of the remaining portion of the economy,
comprising all private nonagricultural industries, varied be-
tween 84.0 percent (in 1929) and 70.8 percent (in 1945) of
the aggregate national income. In 1947 it was 80.9 percent.
To avoid obscuring movements of the industries within this
portion of the economy by the changes in the sectors pre-
viously considered, the remainder of the discussion will deal
with the composition of the private nonagricultural industry
aggregate rather than the total national income.
moduction income”” differs in definition from the Department of Commerce
national-income data chiefly in that dividend payments are substituted for corporate profits
and the inventory-valuation adjustment. Martin’s estimates are presented in National

Income in the United States, 1799-1938, National Industrial Conference Board, New York,
1939, pp. 10-11 and 58-61.

Table 1.—Percentage Distribution of National Income by Sector of Origin, 1929-47

Sector of origin 1929 | 1930 | 1931 | 1932 1934 | 1935 | 1936 | 1937 | 1938 | 1939 | 1940 | 1941 | 1942 | 1943 | 1944 | 1945 | 1946 | 1947
National income._____ ... ... 100. 0 1100.0 |100.0 {100.0 [100.0 |100.0 [100.0 |100.0 {100.0 |100.0 {100.0 |{100.0 [100.0 {100.0 [100.0 [100.0 |100.0 [100.0 | 100.0
Government and government enterprises. 59( 7.11 9.3(12.4]13.5|13.0|11.9)12.6]10.6{ 12.7 | 11.8 ] 10.8{ 10.1 | 12.0 | 16.2 | 18.8 | 20.6 | 12.7 9.2
Federal-general government.__._____ 1.0 131 1.6) 2.2} 3.0} 3.5{ 3.2} 56| 41} 52| 48| 44| 49| 7.9|12.7( 153 16.8] 8.1 4.5
Federal-government enterprises. . _ 7 .81 10) 13| 1.2 1.1| 1.1} LO .91 1.0] L0 .9 .8 .6 .6 .6 .6 .8 W
State and local-general government. 40| 48} 6.3| 86| 89! 80| 74| 57| 53| 61! 58] 53| 421 3.3 2.8 27| 2.9} 3.5 3.8
State and local-government enterprises. _ .2 .3 .3 .4 .4 .3 .3 .3 .3 .3 .3 .3 .3 .2 .2 .2 .2 .2 L1
Agriculture, forestry, and fisheries.____ ... 9.2) 80] 7.9 7.4| 89| 73|1.0) 82| 9.9| 89| 84 81} 86| 9.51 86| 81| 84} 10.0 9.5
OIS e 89! 78] 7.6 7.1}] 86| 7.1(10.7| 80| 9.6| 87| 82 7.9 83| 9.3} 85| 7.9 82} 9.8 9.8
Agricultural services, forestry and fishery.__.____________ .3 .2 .3 .3 .3 .2 .3 .2 .2 .3 .2 .2 .2 .2 .1 .2 .2 .2 .2
Rest of the world 1. iiiecmaniae 9| 1.0 .9 .9 .8 .6 .6 .5 .4 .8 .4 .4 .3 .3 .2 .2 .2 .3 4
Private nonagricultural industries_.. ... _________._.__. 84.0 1 83.9 | 8.9|79.3|76.8|79.1|76.5|787)79.1|77.8|79.4|80.7|8L0|782|750)|72.9]|70.8{77.0| 80.9

1 See technical note 3 at end of article.
Source: U. S. Department of Commerce, Office of Business Economics.
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Industrial Composition, 1929 and 1947

Chart 1 compares the composition of private nonagricul-
tural national income in the 2 terminal years of the period
covered by the data. Both 1929 and 1947 were prosperous,
full-employment years so that the comparison is little affected
by cyclical fluctuation.

The difference in industrial composition between the two
periods is striking. The shares of manufacturing and trade,
the two largest industrial divisions, were each more than one-
fourth larger in 1947 than in 1929,

This relative expansion of manufacturing and trade oc-
curred at the expense of all other industrial divisions except

Table 2.—Private Nonagricultural Industries: Percentage Dis-
tribution of National Income and Persons Engaged in Production
by Industrial Divisions, 1929 and 1947

5 3 Number of persons
National income engaged in production

. PP Percent of na- | Percent | Percent of per- | Percent
Industrial division tional income | changein| sonsengaged |changein

relative relative

position p%sélgié)n

1929 to 1 (]

1929 1947 19471 1929 1947 1947 1
All private nonagricultural indus
_-| 100.00 | 100.00 |__________ 100.00 | 100.00 f_..____.___
17.79 | 22.87 428.6 | 23.00 | 25.17 —49.4
Manufacturing - 29.91 37.61 +25.7 31.40 | 35.63 +13.5
Construction. 5.02 5.32 -+6.0 6. 86 6.65 =3.1
Mining .| 2.85 2. 46 —-13.7 3.02 2.25 ~25.5
Communications and publie
utilities ... ... 3.91 3.29 -15.9 3.07 2.7 —11.7
Services.... o] 13.82 ) 11.47 —17.0 | 18.95| 16.23 —14.4
Transportation_._______________ 8.92 6.94 —22.2 9.02 7.06 —21.7
Finance, insurance, and real

estate_ . . ... 17.80 | 10.04 —43.6 4.69 4.31 -R1

1 Obtained by computing the percent increase or decrease from 1929 to 1947 in the percentage
of national income, or of persons engaged in production, classified in each industrial division.

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

contract construction. The percentage for finance, insurance,
and real estate showed much the greatest decline, both
absolutely and relatively, of any industrial division. The
relative losses by mining, communications and public
utilities, services, and transportation ranged from about
one-eighth to one-fifth.

Data presented in table 2 permit a comparison of the
1929-47 changes in the industrial composition of the na-
tional income with that of the number of persons engaged in
production. Two principal facts emerge from such a
comparison.

First, the direction of movement is the same in the two
distributions for all industrial divisions except contract
construction. For construction, both the upward movement
shown by the national-income data and the downward
movement shown by the distribution of persons engaged in
production are slight in magnitude.

Second, the extent of the relative shift from finance, in-
surance, and real estate to manufacturing and trade is much
less pronounced in the personnel than in the income data.

Decline of Real Estate Industry

The explanation of this differential decline lies chiefly
in the real-estate industry, whose share of private nonagri-
cultural income dropped from 12.2 percent in 1929 to 6.7
percent in 1947. Similar ratios for the number of persons
engaged in production are 1.1 and 1.2 percent, respectively.

The real-estate industry as here defined is dominated by
establishments owning real property and leasing it to others.
In this category are included owner-occupied homes, which
are treated as establishments selling services to the owner-
occupant. Even in the branches of the industry concerned
with such property as office buildings and apartment houses,
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capital investment and return are extraordinarily large in
comparison to the amount of labor required. In the single-
family field of residential housing (including both tenant-
occupied and owner-occupied dwellings) almost no labor is
employed. In consequence, the major portion of the real-
estate industry has a vastly greater weight in the national
income distribution, which takes account of both labor and
property resources, than in the distribution of persons
engaged in production.*

With reference to the real-estate industry, it should be
pointed out that the presence of rent controls in 1947
depressed the valuation placed upon the product of residen-
tial housing and hence the real-estate industry’s percentage
of the national income. It may be noted, however, that most
of the relative decline in real estate occurred before the im-
position of rent controls.

Industrial Shifts Within the Period

The change between 1929 and 1947 in the industrial dis-
tribution of the private nonagricultural national income was
not accomplished by a smooth transformation over time but
was the end result of sharp fluctuations within the period.
This is scarcely surprising when it is recalled that these years
embrace a great depression, a recession, war, reconversion,
and postwar peacetime prosperity. When account is taken of
these events, however, the major movements already noted

4 If the few hours contributed to the management and maintenance of their property by
each of the vast number of rental recipients could be summed, converted to a full-time equiva-
lent employment basis, and added to the persons-engaged data, this disparity would be re-
duceél. But such an estimate is excluded from the series used here, as from all other employ-
ment series,

Chart 1.—Percentage Distribution of Private Nonagri-
cultural National Income
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1929 1947
U.S. DEPARTMENT OF COMMERCE, OFFICE OF BUSINESS ECONOMICS. . 48-487

Source of data: U. S. Department of Commerce, Office of Business Economics.
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do seem to have been operative throughout the period.
This can be illustrated by chart 2, which shows the percent-
age of total private nonagricultural income comprised by
selected industrial divisions.

Strikingly displayed are the greater-than-average cyclical
sensitivity of manufacturing in both the great depression and
the 1938 recession, its enormously expanded importance dur-
ing the war years, and the reconversion difficulties of 1946
which held back manufacturing while other industrial divi-
sions except mining and construction had substantially
reached their postwar production positions by the early part
of the year. The chari, however, seems also to show a per-
vasive underlying upward trend. Thus, all the percentages
for 1935 to 1937 are above 1929, although on cyclical grounds
they would be expected to be lower. A straight line with a
pronounced upward slope nearly connects the pcints for
1929, 1937, 1940, and 1947, the most prosperous years of the
period other than those markedly affected by war production.

Chart 2.—Selected Industrial Divisions as Percentages of
Total Private Nonagricaltural National Income
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Source of data: U. 8. Department of Commerce, Office of Business Economics.

However, it may be noted as a caution against attaching
too much trend significance to these movements, that similar
percentages computed from Robert Martin’s estimates of
“realized production income” for earlier years indicate (1)
that the relative upward movement in manufacturing from
1889 through 1929, although fairly continuous, was less pro-
nounced than that suggested by the 1929-47 data; and (2)
that the bulge which the first world war (like the second)
created in the manufacturing percentages was not eliminated
until after 1920.

Because of the apparent tendency for trade to respond to a
prolonged and severe depression about like the private
economy as a whole, but to hold up relatively well during
the early stages of a downturn, the movement of the trade
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percentage over much of the period appears erratic at first
sight. Its sharp drop during the war period, when a major
portion of manufacturing output was sold directly to the
Government by producers instead of flowing through trade
channels, is clearly displayed. As with manufacturing.
however, the general upward movement is visible throughout;
the period, except for the war years, and the 192947 expan-
sion appears to be the result of a continuing underlying move-
ment and not of random factors affecting the terminal years.

The movement of the percentage of income originating in
finance, insurance, and real estate suggests that its diminished.
importance was likewise the result of a continuous trend
throughout all or most of the period, although here, again,
aberrations associated with the business cycle appear.

Similar charts are not presented for the other industrial
divisions, but the relevant data are given in table 4. The
percentages for transportation and services also indicate a
continuous downward trend during the 1929-47 period. In
each case this movement is associated with a single large
industry—respectively, railroads and private households—
which has exhibited a relative downward trend for many
years,

The percentages for the other industrial divisions—mining,
contract construction, and communications and public util-
ities—are too erratic to permit similar generalization,

Industrial Differentials in Cyclical Stability

The data presented in table 4, which gives a percentage
break-down of private nonagriculutral national income from
1929 through 1947, permit a classification of industries with
respect to their response to cyclical changes in the level of
national income. For this examination the classification of
industries by major industrial divisions is abandoned and
attention is directed to the component industries.

It is generally difficult to isolate statistically the influ-
ence of the business cycle from that of trend and random:
factors when dealing with industrial data. From 1929 to
1937, however, the cyclical movement was so great as to
overshadow other influences for almost all industries. Even
a crude trend correction, therefore, appears adequate to
isolate reasonably well the effect of the business cycle.

Computation of Stability Ratios

To obtain a rough measure of cyclical stability the follow-
ing procedure was followed. The percentage each industry
comprised of total private nonagricultural income in 1929 and
1937 was secured from table 4.° Straight-line interpolation
furnished the percentages for 1932 and 1933 which might have
been expected had these been prosperous years, and had
trend (assumed to be linear) been the only factor affecting
the industrial distribution from 1929 to 1937. The ratio of
the actual percentage, as given in table 4, to this hypotheti-
cal percentage was then computed for each of the two de-
pression years, 1932 and 1933, and the two ratios were
averaged. The resulting ratio, which will be termed the
“stability ratio,” may be used as a measure of cyclical
stability in the great depression.®

5 An adjustment to the 1937 percentages used in certain industries is described in technical
note 2 at the end of this article.

¢ An industry which moved exactly like the aggregate of private nonagricultural industries
would have a stability ratio of 1.00. A higher ratio indicates that ineome originating in the
industry fluctuated less during the depression than this aggregate. An industry which
showed no eyelical variation at all would have a ratio of 2.11. This is not a theoretical maxi-
mum for the ratio, since income originating in an industry could move contracyclically. A
ratio below 1.00 indicates that income originating in an industry was more affected by the
great depression than that in private nonagricultural industries as a whole. For an industry
in which income originating dropped to zero, a ratio of 0.00 would be shown. This, again,
is not the theoretical minimum since income originating can, under certain circumstances,
be negative.

The use of the 2 years, 1929 and 1937, in the way indicated to obtain a prosperous-yearstandard
roughly eliminates trend effects from the cyclical variation measure. The use of the 2 years,
1932 and 1933, to measure the cyclical trough is indicated because some industries reached their
depression lows in 1932 while others continued downward until 1933. Basing both the pros-
perity and depression elements of the measure on 2 years reduces the influence of random
factors and errors of estimate which may have disturbed a single year.
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Composition of Stability Groups

Table 3 lists the 60 private nonagricultural industries dis-
tinguished in the National-Income-Division industrial classi-
fication in the order of their stability ratios, and groups them
in five categories. Group I contains the industries which
are highly insensitive to cyclical fluctuation, and group II
those which are markedly resistant. Group III contains
the industries which showed about the same degree of cyclical
fluctuation as the private nonagricultural industry total.
Group IV contains the industries markedly more variable
than this total, and group V the highly sensitive industries.’”

There is a considerable tendency for industries in the same
industrial division to gravitate toward one part of the sensi-
tivity scale. The industries classified as manufacturing and
mining are concentrated in the sensitive groups IV and V.
~ The industries in communications and public utilities,

Table 3.—Classification of Private Nonagricultural Industries by
Stability Groups

Stability Groups and Industries

Group I (highly insensitive):
Tobacco manufactures.
Air transportation (common carriers)
Religious organizations.
Educational services, not elsewhere classified.
Nonprofit membership organizations, not elsewhere classified.
Legal services.
Utilities: electric and gas.
Insurance agents and combination offices.
Local railways and bus lines.
Miscellaneous repair services and hand trades.
Telephone, telegraph, and related services.
Medical and other health services.
Highway freight transportation and warehousing.
Anthracite mining.

Group 11 (markedly insensitive):
Insurance carriers.
Personal services.
Local utilities and public services, not elsewhere classified.
Pipe-line transportation.
Real estate.
Food and kindred products.
Highway passenger transportation, not elsewhere classified.
Printing, publishing, and allied industries.
Business services, not elsewhere classified.
Engineering and other professional services, not elsewhere classified.

Group III (average cyclical sensitivity):
Chemicals and allied products.
Leather and leather products.
Water transportation.
Railroads.
Private households.
Paper and allied products.
Amusement and recreation, except motion pictures.
‘Wholesale trade.
Retail trade and automobile services.
Motion pictures.
Apparel and other finished fabric products.
Services allied to transportation.
Hotels and other lodging places.
Radio broadcasting and television.
Security and commodity brokers, dealers and exchanges.
Banking.

Group IV (markedly sensitive)
Textile-mill products.
Crude petroleum and natural gas production.
Bituminous and other soft coal mining.
Commercial and trade schools and employment agencies.
Rubber products.
Furniture and finished lumber produets.
Miscellaneous manufacturing industries.
Contract construction.

Group V (highly sensitive)
Electrical machinery.
Nonmetallic mining and quarrying.
Transportation equipment except automobiles.
Nonferrous metals and their produects.
Stone, clay, and glass products.
Automobiles and automobile equipment.
Machinery (except electrical).
Iron and steel and their produects, including ordnance.
Lumber and timber basic products.
Products of petroleum and coal.
Metal mining.
Finance, not elsewhere classified.

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

7 The range covered by the stability ratios in the five groups are: I, 2.06, to 1,38; I1, 1.32 to
1.14; I11, 1.13 to .88; IV, .87 t0 .64; V, .56 to — .35 (excluding finance n. e. ¢., t0 .13). The inner
limits of the extreme groups I and V were set naturally by gaps in the array of ratios which
embraced points at an equal distance (.37) above and below 1.00. The limits of group IIT
were so set as to include as nearly as possible all the adjacent industries which showed no
consistent marked departure from the movement of the private nonagricultural aggregate,
while keeping the midpoint of its range approximately at 1.00.
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transportation, and services tend toward the cyclically
impervious end of the scale. Both trade components are
in the middle group III.

Individual industries, however, frequently deviate from
this pattern. Thus group I, comprising the most stable
industries, contains both a manufacturing and a mining
industry, and group II contains two of the larger manufac-
turing components. The services are represented as far
down the stability scale as group IV. The middle group, I1I
contains industries from six of the eight divisions.

Cyeclical analysis running in terms of major industrial divi-
sions, it may be inferred, has considerable validity but the
heterogeneity of the divisions is sufficient to impose consider-
able qualification.

Behavior in 1937-38 Recession

The classification of industries in table 3 is based on per-
formance between the peaks and trough of a major depres-
sion. The extent to which this classification is appropriate
also for short recessions may be tested by examining the
1937-38 movement of the industry percentages given in
table 4. Since it concerns the movement of industries in a
business downturn different from that on which the stability
ratios were based, this examination serves also as an inde-
pendent check on the validity of the groupings of table 5.8

The results of the test are reassuring. Thuvs, the percent-
age of aggregate private nonagricultural income which
originated 1n 21 of the 23 industries in the stable groups I
and II increased from 1937 to 1938. Moreover, the percent-
ages for the other two industries, anthracite mining and local
railways and bus lines, remained virtually unchanged in the
face of a pronounced downward relative trend.

The test for groups IV and V, the cyclically sensitive
groups, was also satisfactory. The percentages for all but
two of the 19 industries in these groups decreased from 1937
to 1938. One exception was the small and erratic industry,
finance, not elsewhere classified. The other was contract
construction, which was strongly supported in 1938 by public
construction activity and which, in addition, had accom-
plished only a very partial recovery in 1937.

The changes in the percentages for industries in the ex-
treme groups I and V| it may be added, were nearly all pro-
nounced.

Among the industries in the middle group, ITI, the percent-
age of income originating increased from 1937 to 1938 in nine
industries and decreased in seven. Most of the changes were
small, but the share of 4 of the 16 industries changed by
one-tenth or more.

On the basis of the 1929-30 movements as well as those
of 1937-38, it appears that wholesale trade, retail trade, and
motion pictures are industries in group III which are pro-
nouncedly sluggish at the onset of depression, though subject
in extreme depression to contraction roughly as great as that
in the private nonagricultural economy as a whole.?

Amplitude of Fluctuation

The significance of the stability-group classification for
description of cyclical changes in the industrial structure of
the economy will be readily apparent from examination of
chart 3 and table 5, in which the sharp differences among the
groups in the amplitude of cyclical movement, and the result-
ing extreme cyclical changes in the industrial composition of
national income, appear clearly.

8 Behavior in the 1938 recession was considered when the exact dividing lines between
group III and groups IT and IV were set, but the order of the industries was, of course, deter-
mined entirely by the 1929-37 cycle.

9 The classification of the entire trade division in groupIII,as well as the behavior of the
two component industries, may be due to insufficient detail in the industrial classification.
Were data available by product lines it is probable that trade would be divided among several
of the sensitivity groups. The classification of security and eommodity brokerage may also
be questioned. It appears in group III, despite the volatility of income originating in the
industry, because the timing of its movements does not correspond closely to the course of
the business cycle.
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Table 4.—Percentage Distribution of Private Nonagricultural National Income, by Industrial Divisions and Industries, 1929-47
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Industry

1929

1930

1931

1934

1932 1933 1935 1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 | 1947
ALL PRIVATE NONAGRICULTURAL

INDUSTRIES (100 percent)

Mining. ... 2.8 2.64 | 2.06| 206 | 2.18| 3.05( 2.8 3.04 3.32] 2.8 | 2.78| 2.90| 2.78| 242 | 217} 2.21| 2.17| 217 | 246
Metal mining. . . - .65 .45 .23 .06 .13 .33 .40 .53 .78 .52 .60 .68 .61 .55 .40 .31 .27 .24 .34
Anthracite mining .39 .45 .47 .45 .43 .45 .32 .29 .23 .22 .22 .21 .20 .18 .17 .18 7 .19 17
Bituminous and other soft coal mining .. _ .89 .84 V7T .72 .84 ) 1,08, 1.02) 1.05) 1.03 .87 .87 .96 .96 .93 .89 .95 .94 .9 1.05
Crude petroleum and natural gas produec-

i .66 .61 .36 .67 .64 | 1.01 .93 951 .03 1.02 .86 .83 .78 .54 .52 .60 .62 .64 .68
27 .30 .22 .15 .13 .18 .19 .22 .24 .20 .22 .23 .24 .23 .19 .17 17 .20 .21

Contract construction. .. ..coeaeeeo oo 502 490 443} 311 | 2.42| 269 2.8 3.75) 3.45| 3.68| 3.91{ 3.95| 519 | 6.50| 4.44| 3.09| 3.27| 469 | 532

Manufacturing.. .............................. 20.91 | 28.98 | 25.74 | 21.76 | 24.86 | 28.36 | 30.62 | 31.67 | 33.03 | 28.57 | 31.13 | 34.05 | 30.05 | 42.23 | 45.61 | 45.12 | 40.27 | 34.79 | 37.61
Food and kindred produets. 2.93 | 3.80| 3.86 ) 4.26| 4.39| 4.15| 4.32| 4.06| 4.11 | 430 | 3.96| 3.78 | 3.18| 3.36| 3.43 | 3.79| 4.00| 4.02| 3.94
Toba:cco manufactures. ... .35 .47 .67 .94 .47 .38 .47 .26 .33 .42 .52 .44 .26 W17 .11 .22 .17 .21 .22
Textile-mill produets. .. .._...._._._..__ 2.44 | 2,23 2.37| 216 | 2.29] 2.8 | 2.75| 2.65| 2.73 | 2.08| 219} 2.30| 2.42 2 651 240 2.22| 2.34| 297 3.11
Apparel and other finished fabrie prod-

Vet oo 1.68 1 1.58 | 1.67| 1.48} 1.75| 2.01 | 1.93 | 1.87 | 1.68] 1.73| 1.76 | 1.69| 1.70 | 1.79| 1.83 | 1.90| 2.07| 2.35( 2.24
Lumber and timber basic products._ 1.15 .97 .58 .36 .40 .68 .75 .87 .96 .82 .85 .91 .05 1.01 .91 .88 .84 1.05( 1.25
Furniture and finished lumber products .92 .81 W77 .64 .60 .4 .79 .87 .87 .81 .88 .84 .91 .81 .72 .74 .78 .91 .88
Paper and allied produets________________ .76 .80 .80 .82 .95 1.09| 1.06 .98 .96 | 1.09 .96 1.00} 1,231 1.05 L9811 101 ] 1,057 1.231 1.43
Printing, publishing, and allied industries.| 2.15| 2.36 2.51 2.66 | 2.60 | 2.40| 2.38| 2.27) 2.13 2.16 2.09 | 1.9 1.61 1.35{ 1.39 1.54 1.75 1.96 1.89
Chemicals and allied products. | L54| 1.64| 171 1.68] 2,27 1.88 | 1.86| 1.88] 1.99| 1.91 | 209 | 2.27 ) 230 | 2.57( 261 | 252 2.51 | 2.24| 220
Products of petroleum and coal... 1.35 1.37 .68 .39 .06 .38 .59 721 1.02 .97 79 104 991 1.12] 1.16) 1.02{ 1.03| 1.18| 1.43
Rubber products ____.____________ .48 .43 .48 .34 .34 .35 .49 .42 .50 .39 .48 .49 .58 .55 .69 .75 .73 .74 .69
Leather and leather produets_ ... .82 .78 .81 .92 .89 1 1.07 .86 .83 .79 .76 .73 .69 .73 .72 .66 .65 .70 .74 .73
Stone, clay, and glass products | 1.09 .97 .91 .37 .68 .85 .94 1124 L1l .96 1,15 1.15| 127 1.09 .93 .84 .87 110 1.16
Iron and steel and their products, includ-

ing ordnance.__ .. _____________________ 4.05| 3.51 230 1.241 2.24| 2.82| 3.39 | 4.03{ 4.43} 3.03| 3.92| 4.65| 599| 6.44 | 7.13 [ 6.80 576 4.20| 4.99
Nonferrous metals and their products. 1.04 ; 1.02 .86 .60 .81 1.00| 1.08| 110| 1.20 .84 1.03( L2 1.43| 1.38; 141 1.42¢ 1.28| 1.22] 1.30
Machinery (except electrical) 2.59 | 2.36} 1.56 .90 1.40] 191 | 234} 274 3.01 2.38] 2.591 3.32| 4.57| 503 4.69| 4.39) 3.92| 3.24| 3.73
Electrical machinery _____.____________ 1.42 | 1.31 1.04 .74 .9 .98 | 1.2t 1.39; 155 1.26 ) 1.48| 1.73 | 2.27| 2.33| 264} 2.80| 2.40| 1.66| 208
Transportation equipment except au

mobiles_ ... .. .43 .46 .29 .27 .23 .31 .32 .45 .57 .50 69| 124 2,70 | 579 | 9.55} 9.38| 6.01 1.35| 1.21
Autmobiles and automobile equipment.___| 1.89 | 1.34 | 1.16 .51 1.26 | 1.691 2.15| 2.26 | 2221 1.33 | 2.06 | 2.44 | 2.81 1.90 [ 1.05} 1.06 871 1.27 1 2.08
Miscellaneous manufacturing industries__. .81 .79 .70 .49 .63 .82 .93 .89 .87 .84 .90 .96 06 1.12 | 1.23f 118 | 1.20| 1..14{ 1.05

Wholesale and retail trade
Wholesale trade. . _..._....____

Banking_ __.___ ..
Security and commodity brokers, dealers
and exchanges___..______________________
Finance,n.e.c..._
Insurance carriers
Insurance agents and combination offices. _
Realestate .. ____..______

Transportation.
Railvoads. . ____________
Local railways and bus lines.___
Highway passenger transportation, n. e. e
Highway freight transportation and war e-

housing._..
‘Water transportation
Air transportation (common
Pipe-line transportation__.___ -
Services allied to transportation.__.__..____

Communications and public utilities_________
Telephone, telegraph, and related services_
Radio broadcasting and television..
Utilities: electric and gas -
Local utilities and publicservices, n.e.c..

Services. - oo
Hotels and other lodging places.
Personal services_.___._.__._
Private households. . _____....__._._______
Commercial and trade schools and em-

ployment agencies........
Business services, n.e. ¢._......__________
Miscellaneous repair services and hand
trades
Motion pictures
Amusement and recreation, except mo-
tion pictures .. ___ ...
Medical and other health services._______
Legal services. . oo _eao...
Engineering and other professional serv-
ices, m. e. ¢
Educational services, n. e. c.. -
Religious organizations. .
Nonprofit membership

1.08

73

.54
2.67
1.45

.37
.98
.7

.56

.05
1.08
.62
.58

.53
3.10
1.79

.36
1.32
.95

.73

1.09

1.84

1.13

1.56
.33
.74
.61

75

1.43
.31
.65
.53

14.32

L,
-
o

9.16
7.75

116

1.27

1.20

10. 24

1.90

.13
.75

.47
.59

.32
1.72
.83
.48
129

.35

A
'S
=

R o
8]
>

11.47

e
o
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Source: U. 8. Department of Commerce, Office of Business Economics,
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Table 5.—National Income Originating in Private Nonagricultural Industries, by Stability Groups, 1929-47

AMOUNT IN BILLIONS OF DOLLARS
Stability group

1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 | 1937 | 1938 | 1939 | 1940 | 1941 | 1942 | 1943 | 1044 | 1945 | 1946 | 1947
All private nonagricultural industries____.___ 73.6 | 63.0 | 48.3] 33.1| 30.4| 38.5| 43.6| 511 | 58.4| 525 57.6| 657 | 84.2]106.9 | 126.2 | 133.1 { 129.0 | 138.3 | 164.1
GroupX________ .. 8.5 8.3 7.8 6.6 5.9 6.3 6.6 7.0 7.5 7.5 8.0 8.3 9.2 10. 4 11.4 | 12.5 13.0 15.2 17.0
GroupII_________________ . ______ 16.0 14.8 12.0 9.1 8.0 8.8 9.6 10.8 12.0 11.8 12.2 12.9 14.5 17.3 19.8 | 22.0 23.1 25. 4 28.2
Group ITX____________ ____________ 28.9 24.4 19.0 12.9 1.7 15.4 17.2+ 19.8 22.6 21.1 22.6 25.3 30.1 36.0 42.7 46.8 49.6 57.5 64.9
Group IV . ... 8.3 6.7 1.8 2.7 2.4 3.7 4.3 5.4 6.2 5.1 5.9 6.8| 10.1| 141 13.9( 12.8} 128 | 16.7 21.1
Group V. s 11.9 8.8 4.7 1.8 2.4 4.3 5.9 8.0 10.1 6.9 9.0 124 20.4f 29.1| 383 39.0( 30.5| 23.5 32.9

PERCENTAGE OF PRIVATE NONAGRICULTURAL NATIONAL INCOME

.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 160.0 | 100.0 | 100.0 | 100.0 | 100.0 | 1060.0 | 100.0 { 100.0 | 100.0 | 100.0
11.6 13.2 16.1 20.1 19.2 16.4 15.1 13.7 12.9 14.4 13.8 12.7 10.9 9.8 9.1 9.4 10.1 11.0 10.3
2.7 23.4 24.9 27.4 26.4 22.9 22.1 21.1 20.6 22.5 21.2 19.6 17.2 16.2 15.7 16.5 17.9 18.4 17.2
39.3 ] 38.7 39.3| 39.0] 38.6( 40.0| 39.4] 38.8| 386 40.1| 39.1} 385| 35.8| 33.7| 33.8| 351 384| 41.6 39.6
11.3 | 10.7 | 10.0 8.2 7.8 9.6 9.91 10.7( 10.6 9.7 10.2| 10.4( 12.0( 13.2 11.1 9.7 9.91 121 12.9
Group V... ... 16.2 | 14.0 9.8 5.4 7.9 11| 13.5| 157 17.3| 13.2) 157 18.9| 24.2| 27.2} 30.4! 29.3| 23.7| 17.0 20.0

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

Other comparisons are also of interest. From 1929 to
1932, when total private nonagricultural national income
dropped 55 percent, the declines in the dollar amount of
income originating in the five groups were: Group I, 22 per-
cent; group 11, 43 percent; group 111, 55 percent; group IV,

Chart 3.—Private Nonagricultural National Income by
Stability Groups !

BILLIONS OF DOLLARS
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125 .
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Y. S DEPARTMENT OF COMMERCE, OFFICE OF BUSINESS ECONOMICS 48-485

1 For composition of groups, see table 3, p. 15.
Source of data: U. S. Department of Commerce, Office of Business Economics.

67 percent; and group V, 85 percent. The percentage
declines for the five groups from 1937 to 1938, when private
nonagricultural income dropped 10 percent, were, respec-
tively, 0, 2, 7, 17, and 32.® Group V alone accounted for
more than one-half of the total dollar decline in that period.

1 Similar data for the number of persons engaged in production may be compared with
those for national income. From 1929 to 1932 the number engaged in all private nonagricul-
tural industries dropped 25 percent; the percentage declines for stability groups I to V, re-
spectively, were 9, 14, 23, 30, and 48. From 1937 to 1938 the aggregate number engaged deqlmed
by 7 percent, the numbers in the five stability groups by 1, 2, 4, 8, and 21 percent, respectively.

Increased Importance of Sensitive Industries

It is noteworthy that the proportion of private nonagri-
cultural national income originating in groups IV, and
especially V, was quite appreciably higher in 1947 than in
any other peacetime year covered by the data, while the
proportion originating in groups I and II was correspond-
ingly reduced. ;

In terms of industrial structure, the private economy in
1947 was exceptionally vulnerable to cyclical fluctuation.

TECHNICAL NOTES

{1) All the data used in this article were taken from tables 12, 13 and 28 of the National
Income Supplement to the July 1947 SURVEY OF CURRENT BUSINESS and the July 1948 issue
of the SURVEY OF CURRENT BUSINESS. In table VIII of the National Income Supplement
the industrial classification is defined in terms of classifications issued by three other agencies.

(2) National income originating in each industry is obtained statistically by summing
estimates of the amount of each type of income for the industry—wages and salar ies, supple-
ments to wages and salaries, the income of unincorporated enterprises, corporate profits
before taxes, the corporate and noncorporate inventory-valuation adjustment, net interest
(corporate and noncorporate), and (in the case of real estate only) the rental income of persons.

For most types of income, the unit of industrial classification is the establishment. How-
ever, because of the nature of the basic sources, corporate profits, the corporate inventory-
valuation adjustment, and corporate net interest are on a ecompany basis of classification
ratherthan an establishment basis. Thus, if one corporation operates two establishments, onein
industry A and the other in industry B, the corporation’s pay roll would be properly divided
between industries A and B, but its profits would all appear in the industry in which it was
prineipally engaged.

This, in itself, is not a great drawback to use of the data for analysis not requiring compari-
sons of the level of different income shares within an industry. There is, however, an addi-
tional complication. The estimates of profits, inventory-valuation adjustment, and corporate
net interest are derived from corporation income-tax returns. During the period 1934 to 1941
each single corporation, with certain minor exceptions, was required to file a separate return.
These were classified industrially on the basis of the principal activity of the corporation.
From 1929 to 1933 and from 1942 to 1947 the filing of consolidated returns for affiliated corpora-
tions was generally permissible upon payment of a small additional tax. The consolidated
group of affiliated corporations was then classified according to the prinecipal activity of the
group. Thus discontinuities in the industrial detail of the data occur between 1933 and 1934
and between 1941 and 1942. The 1929-33 data are roughly comparable with those for 1942-47,
but there is evidence that the privilege of filing consolidated returns was somewhat less widely
used in the later than in the earlier period.

Fortunately, it is possible to construct estimates of corporate profits and corporate net
interest for one year in the middle period, 1934, on a classification basis comparable to that
followed in the 1929-33 period and thus isolate the industries most affected by the change.
Industries in which the difference between the dollar amount of income originating as pub-
lished for 1934 differsby 5 percent or more from income originating adjusted to place the 1934
data for these two types of income on a 1929-33 basis are as follows: metal mining; erude-
petroleum and natural-gas production; products of petroleum and coal; security and com-
modity brokers, dealers and exchanges; finance, n. e. ¢.; water transportation; air trans-
portation (common carriers); pipe-line transportation; radio broadecasting and television;
utilities: electric and gas; local utilities and publie services, n, e. ¢.; and commercial and
trade schools and employment agencies.

The available information showed that the changes in classification procedure imposed no
appreciable limitation on any of the analysis of the present article except the calculation of the
stability ratios upon which the listing of industries in table 3 is based.

Since the data for 3 of the 4 years from which the stability ratios were calculated were on the
consolidated basis of classification, it was decided to attempt an adjustment of the data for the
other year, 1937, to improve comparability before the stability ratios were calculated. For
each of the 12 industries cited, therefore, the 1937 percentage of private nonagricultural income
originating, as given in table 4, was adjusted by adding to it the algebraic excess of the 1934
percentage caleulated from consolidated data over the 1934 percentage as published. This
method of adjustment gave the most reasonable results of several considered. The adjusted
1937 percentages were used in calculating stability ratios. Actually, only two industries were
placed by this procedure in stability groups different from those in which they would have
appeared had the unadjusted data been used. Local utilities and public services, n. e. c.,
moved from group I to I, and pipe-line transportation from group IV to II. The exact order
of listing of five other groups was slightly affected.

(3) Conceptually correct data for income originating in the “rest of the world’’ are given
in table 12 (national income by legal form of organization) in the National Income Supple-
ment. Data for the “rest of the world”’ given in table 13 (national income by industrial
origin) omit profits received by domestic corporations from foreign branches, because such
profits are included in the industry of the recipient corporation inasmuch as data for their
elimination are not available by industry. Since table 1 in the present article shows only
the total for private nonagricultural industries, the conceptually correct figures for the “‘rest
of the world,” as given in table 12 of the Supplement, were used, and the “private nonagri-
cultural industries’’ percentages were correspondingly reduced.



By Lawrence Bridge ¥%

Capital Requirements of
New Trade Firms

THE influx of large numbers of new businessesin the 1945-
47 period was one of the outstanding features of the postwar
expansion in economic activity. During the 3 years ending
in December 1947 no fewer than 1.4 million firms—about
one-half of them trade firms—entered the business popu-
lation. These entrants needed labor, plant, equipment, and
inventories—and funds to help finance these and other work-
ing-capital requirements.

These demands were superimposed on the needs of the
existing business population going through the processes of
reconversion to a new peacetime level of activity and of re-
habilitation of overtaxed and undermaintained productive
capacity. To evaluate properly economic activity in the
postwar period, some measure of the effects of changes in
the business population is a necessary supplement to the
available information on operations of established firms.

The Office of Business Economics has, therefore, initiated
a series of studies on the activities of new firms. These
surveys are designed to appraise the effect of changes in the
business population upon the total volume of investment in
fixed assets, inventories, and other working capital, and to
study the sources of capital supply for these entrants. The
information on which the present article is based was ob-
tained from reports of more than 1,000 new trade firms, both
retail and wholesale, in a sample survey covering the years
1945 through 1947.

Summary

In summarizing the results of this survey of the sources and
uses of funds for new trade firms, there are two major points
of interest—first, the characteristics of these requirements by
type of business which are discussed below in detail, and
second, the impact of these capital requirements on the
economy as a whole.

From the viewpoint of the economy as a whole, it may be
noted that of the estimated 7-billion-dollar total of initial
capital requirements by new trade firms during the 194547
period, about 63 percent was financed by the personal savings
of the entrepreneur, 14 percent by bank loans, 8 percent by
supplier credit, and about 11 percent by other loans, mainly
from friends and relatives. The capital markets supplied
only a very small proportion of these initial funds, largely
in the form of equity financing of new wholesale firms.
Including the personal savings of entrepreneurs, equity
financing constituted over two-thirds of the total sources of
funds for new trade firms.

It is further estimated that these firms initially expended
more than 2.5 million dollars on new plant and equipment
and 1.7 billion dollars on inventories. The remaining 2.7
billion dollars of initial capital was invested primarily in
additional working capital and, to a lesser extent, in used
plant and equipment. The outlays by new firms on new
plant and equipment and inventories represent over 40
percent of the corresponding volume of investment for the
universe of all trade firms both new and old.

Nore.—Mr. Bridge is a member of the Business Structure Division, Office of Business
Economics.
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Thus, the contribution of new firms to the flow of capital
investment—about which little information has been avail-
able in the past—is of considerable importance. It should,
therefore, be pointed out that since 1946, when expenditures
by new firms were at a peak, the rate of increase in the busi-
ness population and the associated capital outlays by new
firms have slackened fairly steadily. There is some evidence
that by the end of 1948 the business population may have
reached a state of comparative equilibrium where only a
relatively small amount of new investment would be antici-
pated from new firms without a further upsurge in business
activity. In future months the continuance of the invest-
ment boom of the postwar period will probably depend to a
greater extent than formerly on the capital expenditures of
established companies.

Aggregate Investment and Financing

The 600,000 retailers and 70,000 wholesalers entering the
business population in the 1945-47 period initially invested
an estimated 5.6 and 1.4 billion dollars, respectively, in these
enterprises. Almost one-half of this investment occurred in
1946, while somewhat over half the remainder was made in
1945.) Among retail stores the largest total investment was
in food stores and eating and drinking places, each of which
accounted for almost one quarter of the new firms and some-
what over a fifth of the total investment. At the other
extreme were household appliances stores and general mer-
chandise stores which together made up slightly over 4 percent
of the number and investment of new retail firms during
this period.

All new trade firms combined expended 3.7 billion dollars
on fixed assets, 1.7 billion for accumulating inventories, and
invested over 1.5 billion dollars in other current assets.
This investment was financed by 4.4 billion dollars of per-
sonal savings of the entrepreneurs, 1.0 billion of bank loans,
500 million of supplier credit, 800 million of other loans, and
approximately 300 million of capital stock subscription.

Average Investment

The results of this study indicate the average investment
for the typical new firms in the various lines of trade and in
the different size groups. However, it should be pointed
out that the availability of capital and the price level in the
period covered affected considerably both the aggregate
nvestment or scale of operations of these firms and the dis-
tribution of that investment among uses as well as sources.
Furthermore, it is quite possible that the average experience
differs from the optimum capital requirements of these firms.
In a subsequent article, additional data on the operating
experience of new trade firms will be made available.

The average initial investment of new wholesalers and
retailers was approximately 22,000 and 9,500 dollars, respec-

1 These are rough estimates based on the sample in this survey, together with allowances
for new trade firms without any employees (which were outside the scope of this survey).
The survey covered only those firms which had started business between the beginning of

1945 and the end of the third quarter of 1947, so that it was necessary to estimate separately
the results for the fourth quarter of 1947.



December 1948

tively. Among the latter group the averages ranged from
5,600 dollars in filling stations to somewhat over 25,000
dollars in building materials and hardware stores (see chart
1). The average financial requirements of automotive and
general merchandise stores also exceeded, apparel and fur-
niture and housefurnishings stores approximated, while
household appliance and food stores and eating and drinking
places fell below the average investment for all retail stores.

The major determinants of the variations in average invest-
ment by industry are the minimum feasible investment in
that industry and the optimum investment for efficient
operation. To a considerable extent these are related to
fixed assets requirements.

Chart 1.—Wholesale and Retail Firms Starting Opera-

tions during 1945-47: Average Initial Investment by
Line of Trade !
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1 See text footnote 2, page 20.
Source of data: U, 8. Department of Commerce, Office of Business Economics.

The largest average investments among the various lines
of trade during the 1945-47 period were made by new whole-
salers, building materials and hardware stores and automo-
tive products stores. The large-average investment in
wholesaling is, of course, primarily a function of its generally
larger scope of operations relative to retailing. In the case
of the other two types of stores the considerably larger plant
needs in these trades contributed to their higher-average-
financial requirements. Filling stations and household ap-
pliance stores reported the lowest averages for both total
and fixed-assets investment of any major lines of trade.

The average investment in eating and drinking places
represented an exception to the usual direct relationship
between size of investment and fixed assets requirements.
Despite the fact that this trade had larger than average fixed
assets expenditures, its average investment was below that
for all retail trade. This may be explained by the almost
negligible inventory investment needed in this field.

Sample Data by Size Groups

In the preceding discussion, universe estimates based on
sample data have been presented for aggregate and average
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investment of all new trade firms. The average investment
for all new trade firms has further been broken down by lines
of trade (chart 1). However, for more detailed analysis of
the survey results, attention will be confined hereafter, except
where otherwise stated, to the unadjusted sample data rather
than to the universe estimates.

In some of the more detailed tabulations the inadequacy of
the sample necessitated the combination of some lines of
trade. The trades affected were household appliances,
general merchandise and filling stations. When segregation
was not feasible, the latter two were included in an “‘other
retail stores” category while household-appliance stores were
combined with furniture and housefurnishings stores to form
a ‘“homefurnishings and appliances’” group.

The average investment by lines of trade is shown by three
sales-size groups in chart 2 and table 7. This tabulation
adjusts for the fact that the various lines of trade tend to be
on the average of different size, and emphasizes the import-
ance of fixed assests outlays.

It should be noted that the material in chart 2 and tables
1 and 7 is based on initial investment and 1947 sales-size
with no allowance for either the differential growth in sales
of the various lines of trade in the 1945-47 period, or for
changes in assets position. In addition, since the data are
based entirely on the sample without any adjustment for
the exclusion of firms with no employees, the averages in the
smallest sales-size group are somewhat overstated.

Sources of Capital Supply

The 7 billion dollars of estimated capital requirements of
all new trade firms in the 1945-47 period was for the most
part, supplied (in decreasing order of importance) by per-
sonal savings, bank loans, personal loans, supplier credit,
capital-stock subscriptions and mortgage loans. An addi-
tional source of funds, primarily utihzed by subsidiary
wholesale corporations, was advances from parent com-
panies. Bond flotations by new trade firms were virtually
nonexistent.

The relative importance of these sources varied consider-
ably by size of firm, legal status, lines of trade, and by the
disposition (uses) of investment funds. Charts 8 and 4
clearly indicate the inverse relationship for the sample con-
cerns between the proportion of personal savings and the
size of firm. Most other sources of funds assumed greater
proportionate importance as the size of firm increased. This
was especially true for capital-stock subscriptions, supplier
credit and nonbank loans to wholesalers. The particularly
pronounced relationship between the latter two sources of
funds and size of firm in wholesaling was due to the large
advances of both direct loans and supplier credit by a few
parent companies. Though capital-stock subscriptions, like
debt financing, varied directly with size of firm, total equity
investment (including personal savings) varied inversely.

Since new corporations are generally larger than non-
corporate enterprises, differences for large versus small firms
also pertain to corporate and noncorporate firms (see table 2).
Corporations rely much more heavily on supplier credit and
less on personal savings. Within comparable sales-size
groups, however, new corporations had a larger relative
equity in initial investment than did noncorporate firms.

Personal Savings as a Seurce of Funds

An approximation of the aggregate amount of individuals’
savings directly utilized in the initial financing of the 670,000
trade firms starting operations in the 194547 period is 4.4
billion dollars or two-thirds of the total investment.

More than 45 percent of the sample firms financed their
businesses entirely through savings while an additional 45
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percent used savings as a supplement to other sources of
funds. It should be noted that these figures understate the
importance of personal savings due to the exclusion of new
firms without any employeés.

Chart 2.—Retail Firms Starting Operations during 1945-
47: Average Initial Investment by Line of Trade,
Grouped According to Sales in 1947 !
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1 See footnote 1, table 1. )
Source of data: U. S. Department of Commerce, Office of Business Economics.

In evaluating the role of personal savings in the financing
of new trade firms, it should be borne in mind that almost
one-sixth of the firms supplemented their personal savings
with those of relatives and friends. Furthermore, part of
the funds reported as capital-stock subseriptions undoubtedly
represented personal savings of the individual operating the
business.? Capital-stock subscription for the sample ac-
counted for 14 percent of the investment and were reported
by 4 percent of the number of firms.

Bank Loans to New Trade Firms

The banking system advanced an estimated 1 billion dol-
lars in the 1945-47 period to assist in the establishment of
all new trade firms—making bank credit second only to
personal savings as a source of initial investment funds.

One out of every four firms in the reporting panel received
bank loans. These loans accounted for 12 percent of the
initial investment of all firms in the sample and 32 percent of
the investment of firms receiving bank credit.

About 3 percent of the new firms reported Veterans’ Ad-
ministration guaranteed loans as a source of initial funds.
These firms received slightly over 10 percent of the number
and somewhat over 4 percent of the value of bank loans.
Their average bank loan of 3,900 dollars agreed precisely

¢ Although the questionnaire specifically asked for such a segregation, many corporationS

did not distinguish between the amount of capital stock purchsed by the founders and the
amount raised in the capital market. -
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with the average of all Veterans’ Administration approved
loans for establishing new trade businesses.

The present survey indicates that bank credit was made
more freely available to firms with a greater investment in
fixed assets (especially plant) and to larger firms. Within
similar size groups noncorporate concerns were generally
able to finance a higher proportion of their investment through
bank loans than were corporations, reflecting, of course, the
limited liability of the latter.

Although the survey did not gather information on secu-
rity used in obtaining bank loans, it is interesting to note
that firms with plant investment accounted for 39 percent
of the number and 52 percent of the value of bank loans.
Similar percentages for firms with equipment (but no plant)
were 55 and 41, respectively.?

Chart 3.—Retail Firms Starting Operations during
1945-47: Percentage Distribution of Sources and Uses
of Initial Investiment, Grouped According to Sales in
1947 1
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1 8ee footnote 1, table 1.
3 Includes renovation and land.

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

As previously noted, the survey results generally indicated
a direct relationship between the relative use of bank credit
and the size of firm. This can be clearly seen in the sales-
size distribution (table 3), for corporate retailers and non-
corporate wholesalers—but several factors make it less
apparent for noncorporate retailers and corporate whole-
salers. The indeterminate nature of the relationship for the
latter group is a reflection of the direct loans and supplier
credit advanced by the parent companies of some of the
reporting firms. When these firms are removed from the
sample, the percentage of bank loans in the largest size class

3 A survey of bank loans to small business by the Board of Governors of the Federal Reserve
System indicates that plant and equipment was used to secure 29 percent of the number and
36 percent of the value of loans outstanding on November 20, 1946, to retailers with assets of

less than $50,000. The proportions are greater for new trade firms which are generally smaller
and have not established credit ratings.
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exceeds those of the lower size classes. In the case of non-
corporate retailers, the apparent inverse movement of bank
loans with size of firm is due entirely to the greater importance
of firms with veterans’ loans in the smaller size classes.
Adjusting for this factor brings this group into line.

The same results are obtained when the relative distribu-
tion of bank loans is examined in terms of investment size
(see table 6). Since plant outlay is a major factor in deter-
mining investment size, the ratio of bank loans to total invest-
ment rises more rapidly with increasing investment size than
with sales size.

An examination of the data by years shows that bank loans
were relatively more important in meeting capital require-
ments in 1946 than in either 1945 or 1947. This result is
consistent with the sources and uses data for all corporations.*

Sources by Lines of Trade

Since the variations in the distribution of the sources of
investment funds by lines of trade are closely related to
variations in the uses of funds, some of the interrelationships
between sources and uses should be highlighted. In the first
place, bank loans are clearly related to plant and equipment
mmvestment due to the importance of fixed assets as security
for credit. In terms of the value of loans, plant is consider-
ably more important as collateral than equipment—while the
opposite is true in the number of loans. Secondly, supplier
credit is related to inventories and equipment. Thirdly,
nonbank mortgage loans are related primarily to plant.®

Thus, examination of the industrial dats in table 4 shows
apparel stores, wholesalers and homefurnishings, and house-
hold appliances stores with the lowest proportion of both
bank loans and fixed asset outlays. On the other hand, food
stores, eating and drinking places, and the building materials
and hardware group evidence high percentages in both
distributions.

Among the retail trades, apparel stores reported the highest
proportion of supplier credit and also the highest relative
investment in inventories and equipment. On the other
hand, automotive stores and dealers in building materials
and hardware had low investments in inventories and equip-
ment combined and received relatively little supplier credit.

The importance of capital stock subscriptions as a source
of capital funds in the different trades is, of course, primarily
a function of the variation in the number and size of cor-
porations. Thus, it is not surprising to see wholesalers and
dealers in automotive products and building materials and
hardware the major users of this source of funds.

The Uses of Investment Funds

New trade firms allocated their initial investment funds
almost equally between fixed and current assets. Plant and
equipment outlays were 21 and 31 percent, respectively, of
the total uses of funds, inventory investment was 25 percent,
leaving 23 percent for other working capital requirements.

New retail firms invested a somewhat larger proportion of
their funds in both plant and equipment than did whole-
salers—while the latter allocated a larger relative share to
both inventories and other working capital. This is due
partly to the differences in function of the two types of
trade—but more important is the fact that wholesalers
generally engage in a larger scale of operations than do
retailers. The data indicate that large firms invest relatively
less heavily in fixed assets than do small firms. However,
it should be noted that the relative investment in fixed

4 See, for example, “Business Financing in the Postwar Period,”” March 1948 issue of the
SI?I’F}?(: bresent survey does not permit the separation of credit extended by suppliers of

inventories from that extended by suppliers of equipment nor is it possible to distinguish
between business and personal assets used in obtaining mortgage loans.
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assets varies directly with size of investment. This is
brought out in table 6 and is, of course, due to the increasing
importance of plant in this type of tabulation. The 21 per-
cent of the reporting panel with plant outlays accounted for
36 percent of the total investment.

Chart 4.—Wholesale Firms Starting Operations during
1945-47: Percentage Distribution of Sources and Uses
of Initial Investment, Grouped According to Sales in
1947
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18ee footnote 1, table 1.,

2 Includes renovation and land.
Source of data: U. 8. Department of Commerce, Office of Business Economics.

Expenditures for Fixed Assets

Total investment in fixed assets by new trade firms during
the years 1945-47 is estimated at 3.7 billion dollars. Of this
amount about 900 million dollars was for new plant (exclusive
of renovation), 1.4 billion was for new equipment and 200
million was utilized in renovating rented plant prior to
occupancy. An additional 400 million and 700 million
dollars, respectively, were expended for used plant and
equipment. Expenditures on land are estimated roughly at
200 million dollars; it should be noted that they are combined
with plant in the sample tabulations.

The available statistics indicate that the capital outlays
of new firms in the trade field accounted for over 40 percent
of the total expenditures for new plant and equipment (includ-
ing renovation) by all trade firms both new and old.®

Moreover, the direct contribution understates the effect
of the additions to the business population for several rea-
sons: It fails to measure the expenditure for new plant and
equipment rented to these businesses, which are much more
prone than existing firms to rent rather than to buy. Like-
wise, it fails to measure their subsequent outlays on equip-
ment and inventories after they have started operations; and

¢ The contribution of new firms outside the trade field, however, isrelatively less important.

It is also possible that in other periods the investment of new trade firms would not constitute
as large a proportion of total capital outlays.
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.

it does not allow for the stimulation of new capital expendi-
tures by other concerns as a result of purchases of used plant
and equipment by these new firms.

The survey data indicate little difference in the relative
importance of new plant outlays in the total investment of
wholesalers and retailers, although the latter expended signifi-
cantly more on used plant, renovation and both new and used
equipment. Examination of the tabulations reveals, in
every case, a marked inverse relationship in the relative
equipment investment by size of firm. On the other hand,
plant expenditures were generally found to vary directly with
size.

Current Assets and Initial Investment

The inventory requirements of new trade firms accounted
for almost one-fifth of the change in book value of inventories
of all trade firms from the end of 1944 to the end of 1947,
A considerable part of the increase in the book value of
inventories of established firms, however, was due to the
sharp price rise during this period. Making allowance for
this factor, the estimated 1.7 billion dollar initial inventory
investment of new trade firms was over 40 percent of the
change in physical volume of inventories experienced by all
trade firms.’

The relatively smaller equipment requirements of large
firms coupled with the ability to obtain more supplier and
bank credit enabled them to put a greater proportion of their
resources into current assets than was found possible for
small firms. It was indicated above that this was true
both for inventories and for working capital other than
inventories. Thus, the larger firms were better able to
maximize their sales potential through more adequate
inventory holdings and to meet other working capital needs
through their more favorable cash position.

New Trade Firms by Type of Occupancy

The distribution of the sources and uses of investment
funds of new trade firms differs quite significantly between
firms occupying their own plant and those renting business
premises. This is primarily due to differences in their average
size, the effect of plant purchase on other uses of investment
funds, and changes in the sources of capital supply arising
out of plant ownership.

Among the reporting panel (firms with one or more em-
ployees), the average initial investment of renters and non-
renters was-as follows:

Wholesale trade: Renters  Nonrenters
Average total investment $37,200 $114, 300
Average plant investment 0 __________ 42, 600

Retail trade:

Average total investment 13, 300 23, 300
Average plant investment 000 ___.______ 12, 300

As a result of the larger average investment and the addi-
tional credit facilities of firms owning plant, nonrenters
utilized considerably less personal savings and more bank
and mortgage credit than did renting firms (see table 5).

On’ the uses side the large proportion of investment put
into plant by nonrenting retailers results, of course, in re-
latively less nvestment in both equipment and current assets
by these concerns. This is also true of wholesalers other
than agents and brokers. For all wholesalers, however, the
equipment outlay is proportionately greater among non-
renters due to low equipment requirements of agents and
brokers who are typically renters.

1 It should be noted that this estimate of 2 billion dollars is based on the gross, rather than
the net, addition to the business population. The ratios to total trade inventories are thus
somewhat overstated to the extent that unsuccessful new firms sold their inventories to other
trade concfrns. This qualification does not, of course, apply to the outlays for new plant and
equipment.
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When plant outlays are excluded from the distribution of
uses, it is found that among retailers, nonrenters invest rela-
tively more heavily in equipment, less heavily in inventories
and approximately the same proportion in liquid assets—
1. e., current assets other than inventories. The greater
relative equipment outlay arises out of the fact that rented
business premises often include fixtures and other equipment..
The preceding factors also hold true when the data are ex-
amined in terms of assets-size. The size data also indicate
that, for renters and nonrenters alike, equipment as a per-.
cent of investment varies inversely, and inventories vary
directly, with size of firm.

In wholesale trade, the only exception to the preceding
discussion is that nonrenters invest relatively more in
inventories and less in liquid assets due again to the charac-
teristics of agents and brokers.

Turn-over of Investment

Table 8 presents data on 1947 sales per dollar of initial
investment by lines of trade, investment size, and type of
occupancy. Generally speaking, the sales turn-over of in-
vestment funds within industries varies inversely with invest-
ment size. This is particularly a reflection of the fact that
investment turn-over tends to decrease as plantsizeincreases.

Among industries the sales per dollar of investment seems
to be more closely related to the characteristics of the differ-
ent lines of trade than to the investment size of the average
firm. There is some indication that one of the more im-
portant characteristics in this respect is the average profit
margin on sales.

TECHNICAL NOTES

The material which has been presented is based on the replies to a questionnaire sent by the
Office of Business Economics to a group of new trade firms. 'This group constituted a sample
of wholesale and retail firms, which, according to the records of the Bureau of Old-Age and
Survivors Insurance, Social Security Board, had started in business between the beginning
of 1945 and the end of the third quarter of 1947. These records list all trade enterprises excert
those with no employees, which have no occasion to register with the BOASI, Follow-ups by
mail and by personal contact through the field offices of the Department of Commerce were
used to increase the proportion of replies to the questionnaire.

The list was chosen from among those firms which, according to the records of the Social
Security Board, had started a new business within the period studied. Thus, firms which
bought out an existing business, or were registering for the first time although they had
previously been operating, were excluded. All companies listed as having 20 or more employ-
ees, and a sample of the firms with fewer than 20 employees, were taken., From this list were
deleted all stores currently reporting to the Bureau of the Census in its monthly sample survey
of sales of retail stores.

In planning the study, it was recognized at the outset that results obtained from such a
mailing list would be subject to the biases discussed below. It was felt, however, that tke
bias would not be serious enough to invalidate the usefulness of the information to be obtained.
Moreover, no other type of investigation free of such disadvantages appeared to be adminis-
tratively feasible.

Three sources of bias can be distinguished as influencing the results obtained. First, the
mailing list did not cover all newly established trade firms. Again, a considerable proportion
of firms on the list were out of business by the time they were contacted, and from most of
these companies no information could be obtained. Finally, of those still in business, a siz-
able percentage were unwilling or unable to submit the information requested. The effecis
of these three sources of bias will be considered separately. 5

The mailing list failed to cover one large group of companies—businesses having no em-
ployees. Since a company without employees operates on the average on a smaller scale
than one with hired help, the average investment figures presented for the smallest size groups
are presumably somewhat larger than those that would have been obtained with adequate
representation of the zero-employee group. The proportions obtained for the sources and
applications of investment funds are undoubtedly influenced by this same lack of coverage.
In arriving at universe estimates, however, an adjustment has been made for the bias intro-
duced by this group.

In contrast, the omission of firms reporting in the retail sales survey of the Bureau of the
Census is not likely to affect the results of the study to the same extent. As far as could be
determined from the reports received, no serious systematic difference existed between com-
panies in the Census sample areas and other regions.

As has been noted, a significant proportion of the companies contacted were found to be
out of business. 1t is quite likely that, on the average, unsuccessful firms would show a smaller
investment than successful ones, since the former would include all cases where the initiel
funds were too small to keep the business going. Other differences could be expected, for
example, bank loans might tend to be a less important source of funds among firms that had
not survived, since banks would generally lend more freely to those firms whose prospects
appeared particularly favorable. Some reports were received from inactive firms, and these
did in fact show a smaller average investment than did active companies. However, other
differences between active and inactive firms were apparently not large enough to be brought
out clearly by the relatively few returns from companies out of business. X .

Finally, it is estimated that roughly 80 percent of the firms receiving the questionnaires
were unwilling or unable to report the information requested. It seems on the whole unlikely
that there are important differences between firms which responded to the questionnaire and
those whichrefused. A comparision of the figures obtained from companies which were ini-
tially reluctant to reply, but which submitted the data after mail follow-up or personal con-
tact, tends to support the view that the bias due to nonresponse is not serious. However, rates
of response varied according to the characteristics of the firms in the sample. Weighting was
used only for universe estimates, and thus the aggregate percentages in the sample compilations
may be affected thereby.

(Continued on p. 24)
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Table 1.—Trade Firms Starting Operations in the 1945-47 Period: Percentage Distribution of Sources and Uses of Initial Investment Funds
by 1947 Sales-Size Groups 1 *

Sources Uses
Line of trade and 1947 sales size . Capital s i Bank Mort
Persona apita. upplier an. ortgage s .
Total savings stock credit loans loans Other Total Plant 2 | Equipment|Inventories Other

Wholesale_____________________________ 100 38 22 18 10 1 12 100 14 12 41 32

Under $100,000. - - 100 63 12 6 10 [ 9 100 14 26 17 42

$100, 000~$499, 999 _ - 100 61 12 9 12 (3) 7 100 12 24 25 40

$500,000 and over._ R 100 29 26 23 9 1 13 100 12 9 50 29
Retail _._.__.___....____ - 100 56 7 10 14 2 11 100 23 27 29 21

Under $10,000. .. - 100 68 ® 7 17 2 6 100 19 40 23 18

$10,000-$49,999___ - 100 66 ® 8 13 2 11 100 22 32 27 19

$50,000-$99,999.___ - 100 62 2 9 11 1 16 100 23 26 32 19

$100,000 and over.____._..__._.._... 100 49 13 12 15 2 9 100 23 26 29 24

1 See footnote 1, table 1.

Detail will not necessarily equal 100 percent because of rounding.

2 Includes renovation and land.

3 Legs than 0.5 percent.

Table 2.—Trade Firms Starting Operations in the 1945-47 Period: Percentage Distribution of Sources and Uses of Initial Investment Funds

by Legal Status?! *

Sources Uses
Line of trade and legal status P e s . Bank Mort- Plant I%i])lrf g?’ Equipment I
ersona. apital upplier anl — nven-
Total savings stock credit loans 1%:%% Other Total reg;;(} tories Other
New Used pises New Used
Wholesale.__. 100 38 22 18 10 1 12 100 11 2 *) 8 4 41 32
Incorporate 100 30 28 21 8 1 13 100 11 2 ) 7 3 46 30
Unincorporated ... 100 66 | ... 9 18 (O] 8 100 12 2 1 12 8 30 37
Retail .. ... 100 56 7 10 14 2 11 100 14 4 5 21 6 29 21
Incorporated. . 100 52 18 11 14 1 4 100 12 2 6 19 5 30 25
Unincorporated 100 59 [<cceeoooo 10 14 3 14 100 15 6 4 23 6 28 18

1 Excludes firms with no employees. Detail will not necessarily add to 100 percent due to rounding.

2 Under 0.5 percent.

Table 3.—Trade Firms Starting Operations in the 1945-47 Period: Percentage Distribution of the Sources of Initial Investment Funds, by
Legal Status and 1947 Sales Size 1 *

Percentage distribution of sources within each 1947 sales group
‘Wholesale trade Retail trade

Item Under $100,000 $100,000-$499,999 $500,000 and over Under $50,000 $50,000-$99,999 $100,000 and Over

In- Unin- In- Unin- In- Unin- In- Unin- In- Unin- In- Unin-

corpo- corpo- corpo- corpo- corpo- corpo- corpo- corpo- corpo- corpo- corpo- corpo-

rated rated rated rated rated rated rated rated rated rated rated rated
Sources, total_______________________._ 100 100 100 100 100 100 100 100 100 100 100 100
Savings . e 55 68 62 59 23 71 78 64 68 60 46 54
Capital stock ... _____._.____.__ 30 {eemacmeaan 2 3 I 29 { e s 2 [ammmememeae [ I 5
Supplier credit. ... _________ 9 4 6 12 25 9 7 8 7 9 12 12
Bankloans______._________________ 2 16 8 16 7 19 14 15 10 15 16
Mortgage 10anS - oo __.__.. ® ® ©® 1 1 ?) @ 2 A 1 1 4
1= . 4 12 ) 13 15 @ 11 1 20 4 15

1 See footnote 1, table 1.

Detail will not necessarily add to 100 percent due to rounding.

2 Less than 0.5 percent.

Table 4.—Trade Firms Starting Operations in the 1945-47 Period: Percentage Distribution of Sources and Uses of Initial Investment Funds

by Line of Trade ! *

Retail trade
Tt Whmgsale Build Homef
em trade uilding . omefur- Eating and
All stores | materials tﬁrleltsottgl?es nishings | Food stores Asrégggal drinking Other
group 2 . group 3 places

SOUT COS - - - - oo e e 100 100 100 100 100 100 100 100 100
Personal savings. - oo e 38 56 54 57 70 51 63 52 56
Capital SEOCK o e 22 7 11 13 8 2 9 1 8
Supplier eredit. - oo 18 10 4 6 6 11 16 14 13
Bank 1oans. .o 10 14 16 12 12 20 5 15 14
Mortgage loans . . e 1 2 4 3 1 2 (%) 2 1
Other . e 12 11 11 9 3 13 16 8
U80S - - - e e e e ee o 100 100 100 100 100 100 100 160 100
Plant . e 14 23 24 27 10 24 8 32 16
New - 11 14 18 19 6 16 1 14 11
Used....___ - 2 4 6 3 2 5 2 9 1
Renovation of rented premises_ ... ... .. (O] 5 O] 5 2 3 5 9 4
Equipment. e X 12 27 18 14 12 45 19 46 24
N OW ot 8 21 10 13 8 28 10 41 20
U8 o e e e 4 6 8 1 4 17 8 5 4
Inventories._.. - 41 29 32 24 52 21 49 10 39
OteT . e 32 21 26 35 25 11 24 11 21

1 Excludes firms with no employees.
2 Includes hardware and farm implement stores.

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

Detail will not necessarily add to totals due to rounding.

¢ Less than 0.5 percent.,

3 Includes furniture, housefurnishings and household appliance stores.
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Table 5.—Trade Firms Starting Operations in the 1945-47 Period: Percentage Distribution of Sources and Uses of Initial InvestmentFunds
by Occupancy Status!

Sources R Uses
Occupancy status and line of trade Renova-
Personal | Capital | Supplier | Bank |Mortgage tion of { Equip- | Inven-
Total | vings | stock credit loans loans Other | Total | Plant | ;ored | “ment tory Other

premises
Wbolesal9 .......................................... 100 38 22 18 10 1 12 100 v 14 @) 12 41 32
Renting concerns._. - 100 47 21 20 6 ) 6 100 oo ___. 1 11 42 46
Nonrenting concerns. . 100 23 23 15 16 2 22 100 37 e 15 40 3
Retail ... ___._____ - 100 56 7 10 14 2 11 100 18 5 27 29 21
Renting concerns._ .. - 100 60 8 12 11 1 9 100 [ ___ 7 32 36 26
Nonrenting concerns. . . ..o oo 100 49 5 7 21 4 14 100 82 foccccaan 20 16 12

1 Data are based on initial investment and make no allowance for subsequent changes in asset position. The sample excluded firms with no employees.

2 Less than 0.5 percent.
Source: U. 8. Department of Commerce, Office of Business Economics.

Table 6.—Trade Firms Starting Operations in the 1945-47 Period: Percentage Distribution of Sources and Uses of Initial Investment Funds,
by Initial Investment Size !

Sources Uses
Line of trade and initial investment
Personal Capital Supplier Bank Mortgage Equip- Inven-
Total savings stock credit loans loans Other Total Plant ? ment tories Other
Wholesale____.___ .. _______ 100 38 22 18 10 1 12 100 13 12 41 32
Under $20,000________ 100 72 2 11 7 () 8 100 5 24 28 43
$20,000 to $49,999. 100 -63 17 2 12 O] 5 100 11 23 23 43
$50,000 and over__.._. 100 30 25 22 10 1 13 100 16 9 46 29
Retail ... __ 100 56 7 10 14 2 11 100 23 27 29 21
Under $10,000_.__.___ 100 70 1 7 10 1 11 100 13 35 30 22
$10,000 to $19,999 100 65 2 9 11 1 12 100 18 31 31 20
$20,000 to $49,999 100 57 8 9 16 2 8 100 26 24 27 23
$50,000 and over_._______._ ... 100 42 11 14 17 4 12 100 30 24 28 13

1 Excludes firms with no employees.
2 Includes renovation and land.
3 Under 0.5 percent.

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

Table 7.—Trade Firms Starting Operations in the 1945-47 Period:
Average Initial Investment, by Line of Trade and 1947 Sales
Size!

1 [Averages in thousands of dollars]

1947 Sales Size
Line of Trade
Small 2 Medium ? Large 2
‘Wholesale trade___________ ... 10. 4 19.5 175.4
Retail trade. .. .. 7.3 12.8 35.9
Building materials, hardware and farm imple-

TOOILES - < o oo o e 10.8 17.6 38.8
Automotive . ________________________________ 9.8 12.3 315
Furniture and home furnishings 9.7 14.3 32.6
Food.. ... 7.2 11.0 19.9
Apparel . ________ 7.2 1.7 34.8
Eating and drinking places________..._______. 6.9 20.1 66.3
Household appliances_ ________________..______ 57 7.3 19.1
Filling stations. ... ... ... ... 5.0 6.8 9.1
Otherretail . 8.1 11.2 46.8

1 Data are based on the initial investment and make no allowance for subsequent changes
in asset position. The sales-size classification of firms operating less than 12 months in 1947
was based on the annual rate of their partial year sales in 1947. The sample excluded firms
with no employees.

2 For wholesale trade: Small, 1947 sales under $100,000; medium, $100,000 to $499.999; large,
$500,000 and over. For retail trade: Small, under $50,000; medium, $50,000 to $99,999; large,
$100,000 and over.

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

Detail will not necessarily add to 100 percent due to rounding.

Table 8.~Trade Firms Starting Operations in the 1945-47 Period:
1947 Sales Per Dollar of Initial Investment Funds, by Line of
Trade, Initial Investment Size and Type of Occupancy!

[Dollars]
All Firms Renting Firms
Line of Trade
Total |Small2| Large?| Total | Small?| Large 3
Wholesale_ ... .. _______.___.______ 17.3 40.0 16.4 22.5 40.0 21.6
Retail ... __ S 6.2 9.4 5.6 7.2 10. 4 6.5
Automotive 10. 2 18.4 9.5 13.7 19.5 13.0
Building materials, hardware and

farm implements 7.6 6.3 7.7 8.4 6.5 8.6
Filling stations. . 7.6 11.3 4.3 12.4 15.3 7.6
ood._ ... __._ 7.6 12.0 5.9 9.7 13.2 7.8
Household appliances. 7.1 9.7 4.9 8.0 11.2 5.3
Apparel. ... _________________ 5.8 6.5 5.6 6.0 6.6 5.7
Furniture and housefurnishings. 5.6 9.6 4.8 6.2 9.9 5.4
Otherretail_._____._____________ 5.1 7.4 4.5 5.7 7.7 5.1
General merchandise. - 4.2 10.2 3.9 4.5 11.0 4.2
Eating and drinking.._._...____ 3.5 6.2 2.9 4.1 7.4 3.2

! See footnote 1, table 1.
2 Small firms are those with initial investment of under $10,000; large firms are those with
initial investment of $10,000 and over.

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

TECHNICAL NOTES
(Continued from page 22)

Since these sources of bias exist, the figures which have been presented should not be em-
ployed as precise estimates. However, every check which could be applied has indicated
that the data are useful as approximate measures of the size or relative magnitude of the quan-
tities under discussion. For example, the results agree quite well with the data of the Bureau
of Internal Revenue on trade firms by asset size, the information presented in the Industrial
(Small Business) Series of the Department of Commerce, the banking studies of the Federal
ste:ye Board, and the over-all statistics on business loans insured by the Veterans’ Admin-
istration.

It should be noted that an extensive field investigation would have been necessary to enstre
adequate representation of the zero-employee firms, to obtain dependable estimates of the
bias due to nonresponse, and to locate a sufficient number of individuals no longer in business
to determine the nature and size of the bias due to the use of active firms. ~ Such an investiga-
tion would have multiplied many times both the cost of the entire study, and the time re-
quired to complete it. However, it would have added materially to the information which
was obtained. If is hoped that the present study will be extended, at least in the direction
of getting more information on those firrns which have gone out of business.



W;"M‘f BUSINESS STATISTICS

THE DATA here are a continuation of the statistics published in the 1947 Statistical Supplement to the STrRVEY oF CURRENT BusiNess.
That volume contains monthly data for the years 1941 to 1946, and monthly averages for earlier years back to 1935 insofar as available; it also
provides a description of each series and references to sources of monthly figures prior to 1941. Series added or revised since publication of the
1947 Supplement are indicated by an asterisk (¥) and a dagger (1), respectively, the accompanying footnote indicating where historical data and
a descriptive note may be found. The terms “unadjusted” and “adjusted’” used to designate index numbers refer to adjustment of monthly
figures for seasonal variation.

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

X . 1947 1948
Unless otherwise stated, statlst]ﬁs ;hro:.llgh
1946 and descriptive notes may be found in J . - - X ) -
the 1947 Supplfmem to the si’,"ey October I\%v;m D‘if:;n January FZ?;" March | April May June July | August Se%t;m October
GENERAL BUSINESS INDICATORS
NATIONAL INCOME AND PRODUCT+
Seasonally adjusted quarterly totals at annual rates:
National income, total___._._._____.__ bil.of dol._|_________.|........_. 212.8 | aen 2151 | feeeaee 2217 [cooaeaoo. 227.3
Compensation of employees, total._ 1322 |l 183.7 | b 134.2 | 140.6
Wages and salaries, total_________ 1271 0o 128.8 || 129.3 |. 135.6
Private 109.6 || 1111 | el 1.2 | 116.4
Military___. . 3.6 || b 2 2N D D, 3.6 . 3.7
Government civilian.____._._____ 4.0 || .2 |l 14,5 |_ 15.6
Supplements to wages and salaries. 5.0 || [ - 28 D 5.0 1. 5.0
Proprietors’ and rental income, total. 48.6 | |i_ .. 50.8 | |l 51.8 |_ 50,2
Business and professional 24.7 | |._.. s 25.0 |l 25.4 | 24,8
Farm_ _____ el 16.5 | oo 18.0 | | 18.9 | 17.9
Rental income of persons s {0 YO I I (A % I (A 2 P A, 764 . 7.5
Corporate profits and inventory valuation ad-
justment, total._______._________ bil.ofdol. | ... .| ..__.. 27.5 30.9 {.oeo. 3.7
Corporate profits before tax, total______ s N D M 32.4 33.4 . 35.6
Corporate profits tax liability.._. d 12.7 13.0 . 13.9
Corporate profits after tax______ 19.7 20.4 |_ 21.7
Inventory valuation adjustment _ —4.9 -2.5 | —3.9
Net interest . . oo amal 4.5 4.7 | . 4.8
Gross national producet, total_____._________ o U TN DR P 243.8 250, 4
Personal consumption expenditures,total.__ do-__- . 171.1 176.5
Durable goods R 22.1 A
Nondurable goods 100.2
Serviees..._....... 48.8
Gross private domes 35.4
New construction.__ 14.0
Producers’ durable e t 18.9
Change in business inventories 2.5
Net foreign investment . _______________ dq 8.2
Government purchases of goods and servwes,
total . ______ bil.of dol_ |- [ _________ 29.0
Federal (less Government sales) d 15.5
State and local ____.___________________ d 13.5
Personal income, total _____________________ do. 203.1
Less: Personal tax and nontax payments...do. 22.2
Equals: Disposable personal income.__..._.. 0. 180.9
Personal savings§_ ... . __.._.____._____ do.... 9.7
PERSONAL INCOME BY SOURCE{t
Seasonally adjusted, at annual rates:
Total personal income..___.______ i1, 200.0 201. 4 207.7 209. 4 206.8 205.6 207.4 207. 2 212.3 212.9 214.6 214.9 215.6
Wage and salary receipts, total. 122.7 125.5 127.4 127.5 126.9 125.7 125.0 126.8 120.7 131.8 134.3 134.7 134.9
Employer disbursements, total. .. .. 124.7 127.3 129.4 129.7 128.9 127.8 127.0 128.8 131.9 134.0 136.5 r137.0 137.2

Commodity-producing industries.___do___. 55.9 57.4 59. 2 59.3 58.0 57.0 56.3 57.2 59.6 60.0 61.3 r62.0 62.0

Distributive industries 36.0 37.1 37.4 37.5 37.8 37.5 37.2 37.9 38.2 39.0 39.5 r39.3 39.5

Service industries_._____ 15.2 15.2 15.2 15.3 15. 4 15. 4 15.6 15.6 15.8 16.2 16.3 r16.1 16.0

Government. 17.6 17.6 17.6 17.6 17.7 17.9 17.9 18.1 18.3 18.8 19.4 19.6 19.7

Less employee contributions for social insur-

BNMCe. . el bil. of dol__ 2.0 1.8 2.0 2.2 2.0 2.1 2.0 2.0 2.2 2.2 2.2 2.3 2.3
Other labor income_. ____... d 1.9 1.9 1.9 1.9 2.0 19 2.0 2.0 2.0 2.1 2.1 2.1 2.1
Proprietors’ and rental income 47.5 47.1 51.3 52.4 50.0 49.3 51.9 50.7 52.8 51.0 50.0 r 50,1 50.7
Personal interest income and dividends.__do_ .. 15.9 16.1 16.2 16.5 16.6 16.6 16.7 16.8 16.8 17.0 17.3 T17.5 17.7
Total transfer payments__.___..___________ do.___ 12.0 10.8 10.9 11.1 11.3 12.1 1.8 10.9 11.1 11.0 10. 9 r10.5 10.2

Total nonagricultural income. . _.........._ do._.. 179.7 181.4 184.2 184.7 184.5 184.1 183.7 184.4 187.7 189.3 191.6 r192.5 192.8
NEW PLANT AND EQUIPMENT EXPENDI-
TURES

14,950 |

1690 |

12,160 |-

1200 |

1360 |_

Other transport: 1170 |.
Commercial and miscell 11,360 [-_ooooo_.

r Revised.
! Estimated based on anticipated capital expenditures of business.
? Personal savings is excess of disposable income over personal consumption expenditures shown as a component of gross national product above.
Revised series. Estimates of national income, gross national product, and personal income have been revised beginning 1944; see pp. 27-29 of the July 1948 Survey for the revised figures.
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SURVEY OF CURRENT BUSINESS

December 1948

U‘il;:ﬁs ot;:;alrwise stated, statistiﬁs ;hrough 1947 1948
and descriptive notes may be found in . ) o
the 1947 Supplement to the Survey October N(i)‘:rm D%(Ce;n January ¥ (;E;u March April May June July August Seggim' October
GENERAL BUSINESS INDICATORS—Continued
FARM INCOME AND MARKETINGS
Cash receipts from farming, including Government
payments, totaly.___._._________._._. mil. of dol 3,818 3,276 2,843 2,571 1,862 1,932 2,075 2,119 2,437 2,693 2,722 3,132 3,714

From marketings and CCC loans, total._..dn..__ 3,807 3,264 2,826 2,545 1,833 1,892 2,006 2,081 2,394 2, 683 2,716 3,127 3,707
Crops.. .. ool do.... 2,211 1,678 1,231 1,034 713 629 629 618 781 1,203 1,235 1,583 2,135
Livestock and products, total do.... 1, 596 1, 586 1,595 1,511 1,120 1,263 1,377 1,463 1,613 1,480 1,481 1, 544 1,572

Dairy products _do____ 321 201 307 329 318 373 392 460 468 446 430 367 333
Meat animals._._ _do____ 975 970 977 968 593 645 720 725 873 744 783 902 936
Poultry and eggs__..._.....___ P —— do.... 278 303 299 206 201 237 250 255 243 259 246 254 282
Indexes of cash receipts from marketings and CCC
loans, unadjusted:}

All commodities_ 573 491 425 383 276 285 308 313 360 404 409 471 558
Crops. . 774 588 431 362 250 220 235 216 274 421 433 554 747
Livestocl 421 419 421 399 295 333 364 386 426 391 391 407 415

Indexes of volume of f: ting:

All commodities. ______.___ mmmaen 204 168 144 133 108 109 113 118 130 144 146 170 206
Crops........ 265 181 136 128 100 82 76 76 98 153 163 215 236
Livestock ... 158 159 150 136 114 129 141 150 154 137 133 135 146

INDUSTRIAL PRODUCTION
Federal Reserve Index
Unadjusted, combined indexd" .. _..._ 1935-39=100.. 194 193 190 189 190 188 186 192 193 187 194 r 197 » 198

Manufacturesd - . oo ooomaa. do.__. 200 200 197 197 197 197 193 197 199 193 7 200 r 203 » 205

Durable manufacturesd- - .o do._.. 224 224 228 226 224 228 217 222 223 220 224 r 226 » 232
Iron and steeld. ..o ceeema- do.._. 205 203 206 203 203 207 177 208 208 201 207 r 214 221
Lumber and produets._ -do_... 150 148 140 138 137 143 144 144 148 151 r 158 r 153 » 152

Furniture _do.._. 172 176 181 179 178 178 169 163 161 157 r 163 r 165 167
Lumber__. do_._. 138 133 119 117 116 125 131 134 141 148 156 r 147 7145
Machinery. .. oooceomoioiaaoo do.._. 280 281 288 285 284 283 275 273 277 r 269 271 T 273 » 279
Nonferrous metals and products -do.__. 179 185 189 195 199 201 200 196 193 185 186 r 192 164
Fabricating______..._..___.__. _do.__. 180 188 192 198 202 204 199 194 193 184 185 T192 oo
Smelting and refining. _____.._ _do.._. 176 178 183 188 190 193 203 203 193 187 190 r 193 » 191
Stone, clay, and glass produets._ _do.__. 210 206 200 190 193 201 208 211 209 201 r218 r 215 » 220
Cement___ _do.__. 202 192 178 161 158 160 183 196 203 207 21 213 oo
Clay produ 169 169 172 166 160 169 168 171 175 7168 180 175 » 182
Glass container: 236 231 203 196 201 219 227 233 206 198 r227 230 231
Transportation equipment__ 232 234 244 244 232 240 237 218 222 r 233 r229 r 226 » 237
Automobiles (incl. parts).___.____.._. 198 200 206 206 192 202 197 179 185 r 202 7197 r 101 » 201

Nondurable manufactures_ .. ___.__..._... do__.. 181 180 171 173 176 173 174 177 179 171 r 180 r 185 » 184
Aleoholic beverages. _._..... _do_._. 252 196 146 142 176 172 178 173 186 188 184 195 203
Chemicals_ - ____________ -do__.. 251 252 255 253 253 252 251 249 253 r 247 255 r 257 » 259

Industrial chemiecals_.____ .-do.... 427 431 438 437 434 433 439 436 449 433 450 r 448 » 451
Leather and produets._.. _do___. 126 126 113 120 126 114 110 108 108 94 112 118 » 114
Leather tanning._ . _.__... _.do____ 123 126 112 17 124 101 1056 109 105 90 103 106 § oo
Shoes_ o eaae ..do___. 128 126 114 122 127 123 113 107 110 96 7119 r 126 » 117
Manufactured food products. _ -do_.__ 167 161 154 146 144 141 143 153 163 172 r174 7188 »174
Dairy produets. .. _._._.__ -.do___. 121 291 » 88 » 87 » 99 » 119 » 155 » 201 » 224 223 »198 » 158 » 122
Meatpacking_.______..___.__ .do____ 144 189 187 175 141 121 116 127 15 126 111 ri124 142
Processed fruits and vegetables..__...do_._. 173 118 108 92 91 85 90 97 122 184 203 316 » 206
Paper and produects. ... ... _do____ 163 165 157 163 163 167 169 170 165 149 165 165 172
Paper and pulp___.____. -do____ 157 160 152 157 159 160 163 164 160 r 145 160 159 167
Petroleum and coal produets. _ _.do____ » 204 » 205 ? 208 » 214 » 215 » 211 » 213 » 220 » 220 » 217 7221 ? 207 » 221
Coke_ . ... oL do____ 177 177 179 178 179 166 137 174 175 170 178 7181 181
Printing and publishing --do__.. 156 158 150 144 155 153 159 159 156 137 147 r 155 » 167
Rubber products.___._.. _do._._ 223 225 230 223 215 205 200 201 205 200 207 * 206 » 210
Textiles and produets.. . -do____ 164 172 163 179 179 175 175 177 174 154 166 r 169 » 166
Cotton consumption. . _do.___ 139 149 131 153 153 147 147 147 140 115 127 132 129
Rayon deliveries_._._.__ .do____ 280 290 287 300 296 303 208 308 313 323 318 r321 321
‘Wool textile production. _.do___. 167 172 166 181 185 177 179 179 176 137 168 166 |- ____
Tobacco products do.__. 181 172 139 153 147 155 173 163 173 154 184 178 180
158 155 151 149 149 136 145 164 163 158 164 T 160 » 161
162 163 162 160 161 146 149 168 164 160 166 7162 » 165
126 119 111 112 118 108 105 116 105 100 117 r 119 » 118
Bituminous coal. _ 163 169 164 161 155 47 102 171 157 143 158 156 » 152
Crude petroleum.... 166 165 166 165 167 169 171 172 173 172 174 * 170 r 175
Metals 132 106 85 81 83 82 126 144 153 147 149 * 149 » 138
Adjusted, combined indexd” 191 192 192 193 194 191 188 192 192 186 191 r 192 » 195
Manufacturesa - oo oo ceiema e 197 199 198 201 201 200 195 197 198 r 192 197 T 199 » 202
223 224 230 229 226 229 217 221 222 219 r223 T 224 » 230
143 150 153 155 150 151 145 142 140 142 7148 r 143 » 148
_______________ 128 137 139 143 135 137 132 131 129 135 140 r 132 134
Nonferrous metals__ __.._. 179 185 189 195 199 201 200 196 194 185 186 r 192 » 193
Smelting and refining. . __.._ 176 177 183 183 190 192 203 203 194 188 100 r193 » 191
Stone, clay, and glass produets._ _do.___ 201 201 205 202 207 211 211 206 207 200 209 207 » 210
Cement.. . . .. . .._.._ .do_._. 174 178 196 199 208 196 193 187 190 188 186 183 | .
Clay products_ - ... _do.___ 161 162 166 179 168 176 173 172 176 r 168 175 r 169 2172
Glass containers_ . .ooocueeooccmians do_.._ 229 229 218 200 208 219 227 218 208 206 r 218 226 295

Nondurable manufactures_ . ... ... .. do.___ 176 179 173 178 180 177 177 178 179 169 177 178 » 179
Alcoholic beverages_.___ _do___. 229 219 167 167 198 191 182 167 170 173 179 189 186
Chemieals_..._____..__. _do.... 248 251 254 255 252 250 249 249 256 251 259 * 256 » 956
Leather and products._.. _do..__ 128 124 114 120 123 115 110 108 109 96 113 119 » 113

Leather tanning. _._______ ~.do.... 121 122 113 116 116 102 105 109 107 95 105 108 |
Manufactured food products.. do___. 156 158 158 158 160 158 157 159 163 160 7156 7163 2162
Dairy products- ... _do.__. » 147 ? 140 » 138 ? 139 » 139 7145 » 149 » 151 » 152 » 152 » 154 r 150 » 148
Meat packing___._.___....___ .do_... 142 170 160 150 147 131 125 127 152 135 126 133 » 141
Processed fruits and vegetables. . _do..._ 134 129 138 141 144 155 147 159 159 142 107 162 » 160
Paper and produets____.._.._._. _do____ 163 165 158 163 163 166 168 169 165 150 165 166 172
Paper and pulp.__._.._.__.._. ——-do__.. 157 160 153 157 158 160 163 164 159 146 161 160 167

r Revised. ? Preliminary.

1 Data have becn revised beginning January 1946 to incorporate revisions in reports on production and sales of farm products; the revised figures for January 1946-June 1947 will be pub-
lished later. Annual indexes of volnme of farm marketings for 1941, and 1944-45, which supersede monthly averages for these years shown in the 1947 Supplement, are published in the
table on theback cover of the February 1948 Survey; these annual indexes include revisions in marketings data, and also for 1945 adjustments to 1945 Census data, which have not been incorpo-
rated in the monthly indexes for these years; data for 1940-44 for all series and also monthly indexes of volume of farmn marketings for 1945, are subject to further revisions to adjust the series

to Census data.

§ Seasonal factors for a number of industries were fixed at 100 beginning various months during 1939-42; data for these industries are shown only in the unadjusted series.
o Data have been revised beginning January 1947 to eliminate the holiday allowance for Labor Day, previously used in computing the daily average output on which the steel indexes
are based. Revisions for January-August are available on request.
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Un]esGs ot(liu(a’rwise stated, statistitl:)s ;hrough 1947 948
1946 and descriptive notes may be found in Tovet. R . . Septem-
the 1947 Supplement to the Survey October l\(geerm D‘ifgrm January Fg;);u March | April May June Jaly | August ger October
GENERAL BUSINESS INDICATORS—Ceontinued
INDUSTRIAL PRODUCTION—Continued
Adjusted§—Continued
M;Inuf(elmtug)(is—COntfinltled Continted
ondurable manufactures—Continue
Petroleum and coal products___1935-39=100._ » 204 » 205 » 208 » 214 ?215 » 211 »213 » 220 » 220 » 217 » 222 » 207 » 221
Printing and publishing. ______________. do__.. 152 152 146 148 157 150 154 156 157 147 155 154 » 164
Textiles and products. -.do._._ 164 172 163 179 179 175 175 177 174 154 166 7169 » 166
Tobacco products. .. .._____.._ _do___. 176 169 149 153 155 164 183 163 166 148 178 168 174
Minerals . _do._.. 155 155 156 154 155 142 147 162 159 153 159 r 156 » 159
Metals. .o - do._.. 107 109 117 117 120 18 137 128 128 13 115 r119 v 119
BUSINESS SALES AND INVENTORIES {
Business sales, total. __. ... .________ 37,739 35,289 38,426 33,928 22,204 36, 577 35, 586 34,948 36, 511 34,931 36,054 | r38,125 1 »38,828
Manufacturfng, total__._ 18,082 16, 554 17, 523 16, 552 16, 225 18,117 17,229 16,777 17,871 16, 397 18,119 | r 18,781 | »18, 804
Durable goods industries.__ . 7,028 6, 348 6,988 6, 408 6, 465 7,381 6, 865 6, 613 7,1 6,473 7,159 7, 566 » 7,709
Nondurable goods industries.__ 11, 054 10, 206 10, 535 10,144 9, 760 10, 736 10. 364 10, 164 10, 687 9, 924 10,960 | £ 11,215 1 »11,185
Wholesale_ ... __._..___._.._ 8,716 8,013 8, 262 7,692 7,121 7,726 7,652 7,389 7,766 7,796 8,161 78,286 | »8,376
Durable goods establishments_ 2,179 1,998 2,076 1, 901 1,803 2,176 2,225 2,076 2,145 2,088 2, 254 2, 290 ?2,321
Nondurable goods establishme: 6, 537 6,015 6,186 5,791 5,228 &, 550 5,427 5,313 5,621 5,708 5,907 r5996 | r6,055
Retail 10, 941 10,672 12,641 9,684 8,948 10, 734 10, 705 10, 782 10,874 10,738 10,674 | r11,058 11, 558
Business inventories, book value, end
[T 47,837 48, 581 47,991 49,130 50, 278 51,213 51, 102 51, 230 51,347 | *51,706 | r52,534 | r53,719 | » 54,430
Manufacturing, total__.____._. 27,397 27, 627 28,020 28, 501 28,768 29, 064 29, 161 29, 437 29,726 30,218 30,401 1 30,710 | »30,784
Durable goods industries_._. R 13, 222 13,226 13,335 13,456 13, 525 13, 566 13, 692 13,780 13,849 13,967 14,032 14,252 | » 14,327
Nondurable goods industries. _._...._..__ 14,175 14, 401 14, 685 15,045 15,243 15, 498 15, 469 15, 657 15,877 16, 251 16,369 | r 16,458 | » 16,457
By stages of fabrication:
%urchased materials___________.________ 11,958 12,123 12, 537 12,323 12,067 12,149 12,197 12, 205 12,473 12,735 12,802 | 712,779 | » 13,027
Goods in process.__. 7,648 7,608 7,518 7,865 7,858 7,874 7,882 7,918 7,726 7,833 7,966 8,103 | »8025
Finished goods._. 7,791 7,896 7,965 8,313 8,843 9,041 9,082 9,314 9, 528 9, 550 9,633 r9,828 | 9,732
Wholesale.______ ... 7,342 7,467 7, 545 7,850 7,885 7,869 7,777 7,801 7,084 T7,990 1 *8161 r8,314 | »8423
Durable goods establishments____ 2,404 2,439 2, 524 2, 594 2, 664 2,751 2, 803 2,810 2, 906 , 896 2,880 2,917 » 2,047
Nondurable goods establishments_ 4,938 5,028 5,021 5,256 5,221 5,118 4,974 4,991 r 5,105 r5004 | *5281 r5397 | »5476
Retail s 13,099 13, 487 12, 426 12,779 13, 625 14, 280 14, 164 13,992 13, 637 13,498 | 13,972 | 14,695 | »15 223
MANUFACTURERS® SALES, INVENTORIES,
AND ORDERS—INDEXES OF VALUE }
Sales, total _______.._____. average month 1939=100._ 328 337 330 311 331 326 324 328 336 308 341 ¥ 367 » 365
Durable goods industries. . _.___..____._.. do__.. 348 353 360 320 360 365 353 353 369 333 368 » 404 » 306
Iron, steel, and products.. _.__ .do.... 330 335 331 325 336 345 325 338 341 301 362 r 291 » 392
Nonferrous metals and products. . ~.do__._ 386 442 423 364 415 410 415 419 422 350 421 487 » 458
Electrical machinery and equipment...._do.... 421 444 470 386 446 442 440 431 452 410 414 T 489 » 470
Machinery, except electrieal ______ 329 325 347 304 356 363 350 356 381 317 347 r 376 » 360
Automobiles and equipment___ 410 401 424 383 424 435 413 401 433 438 437 r 488 » 496
Transportation equipment, exc
mobiles. ... .. 489 486 514 446 493 524 500 486 540 457 503 r 553 » 539
Furniture and finished lumber produ 279 271 275 270 308 273 256 248 264 226 259 290 ? 273
Stone, clay, and glass products 256 250 236 223 222 252 274 263 273 267 289 r 293 » 208
Other durable goods industries. - 274 288 272 276 277 271 255 261 262 248 282 r 289 » 263
Nondurable goods industries____ 316 328 328 301 314 306 307 314 317 294 r 326 r 346 » 332
Food and kindred products. 320 335 313 313 305 297 299 321 326 310 315 r 349 r 331
BeVerages. o oo omieccaceean -.do_._ 397 416 373 268 273 251 294 286 311 345 r 378 r 378 »349
Textile-mill products, excluding apparel..do___. 319 319 327 301 350 345 333 327 340 269 342 r 378 » 333
Leather and products 306 251 286 303 327 300 266 240 245 256 309 r318 » 285
Paper and allied products. _.do-_.. 331 328 312 320 334 333 332 338 330 301 342 r 352 ? 365
Printing and publishing_._____ -.do._.. 291 344 300 235 271 268 263 271 269 232 266 r 329 »315
Chemicals and allied products _.do_._. 336 328 312 320 327 315 334 327 320 292 331 r 341 ? 321
Petroleum and coal products.__ _.do._.. 267 302 318 328 336 322 318 337 329 337 3141 r 340 » 350
Rubber products.________._. ..do.__. 348 354 307 282 289 252 312 317 342 339 351 r 345 » 336
Tobaecco manufactures. . ________ _.do___. 223 226 232 206 216 218 225 233 249 245 264 251 2232
Other nondurable goods industries_____.__ do.__. 341 352 305 296 329 341 326 313 316 254 341 r 353 » 355
Inventories, book value, end of month, total .do_.._ 255 257 261 265 268 271 271 274 277 281 283 r 286 » 287
Durable goods industries. ... ____.________ do 274 274 277 279 r 281 281 284 286 288 290 201 296 » 297
Iron, steel, and products.__.__ 201 203 204 202 205 205 206 213 218 226 227 r 233 » 235
Nonferrous metals and products. . 259 249 251 249 250 257 262 262 263 271 276 r 284 » 203
Electrical machinery and equipment. . r 374 373 370 372 376 384 388 394 397 398 396 r 400 ? 401
Machinery, except electrical._____ 280 282 285 291 293 295 297 297 299 298 298 301 » 299
Automobiles and equipment_____________ S 449 449 447 462 472 ‘473 472 479 476 475 476 r 486 » 485
Transportation equipment, except auto-
mobileS ... oo do.._. 637 621 623 633 632 625 632 630 625 635 629 r 642 » 645
Furniture and finished lumber productsido._.. 219 216 239 241 234 242 255 259 260 259 261 252 » 247
Stone, clay, and glass products___________ 0 162 168 170 168 163 165 163 161 159 159 166 172 7174
Other durable goods industries{ 207 213 217 218 213 202 204 189 189 183 134 r 187 r 191
Nondurable goods industries..__ 239 243 248 254 257 262 261 264 268 274 277 r 278 » 278
Food and kindred products_ 238 244 250 255 244 243 236 229 227 237 240 7235 » 229
Beverages __.____.___.___._. I 345 336 335 357 355 356 359 376 372 358 r359. r 364 » 381
Textile-mill products, excluding ap: 218 226 224 238 249 255 253 256 256 261 262 T 258 » 256
Leather and products. ... 195 209 223 229 238 241 241 251 262 264 258 r 250 » 243
Paper and allied products. 262 265 268 268 272 276 276 287 292 305 311 r 316 » 316
Printing and publishing_ ______._ 367 355 361 362 383 398 424 423 433 432 429 r 418 » 401
Chemicals and allied products_. 253 259 271 273 279 289 285 286 284 2384 282 278 » 282
Petroleum and coal products.___ 174 176 178 177 178 182 186 194 200 207 214 r 221 » 228
Rubber products...__._._..... 247 242 257 271 283 302 293 296 295 289 287 288 » 289
Tobacco manufactures_..____.__.. 225 229 233 237 234 232 229 225 227 229 239 r 258 r 270
Other nondurable goods industries 288 290 293 301 319 329 332 348 375 405 407 7412 » 399
New orders, total§_ ... ... 255 268 252 251 251 257 252 244 265 246 251 r 265 v 254
Durable goods industries. 291 307 292 291 287 314 292 267 307 201 287 r 303 » 282
Iron, steel, and products.__._.__. - 308 348 322 325 321 37 320 282 3356 311 303 r 314 » 281
Machinery, including electrieal. . ... ._ o 346 348 344 312 299 329 309 284 330 305 302 r323 » 248
Other durable goods, excluding trans-
portation equipment..________________ do.... 230 231 220 240 243 243 248 239 259 259 260 r 76 » 971
Nondurable goods industries_________.____ do.._- 234 244 228 227 r 229 223 228 230 240 219 230 r 242 » 236

r Revised. # Preliminary.
§ See note marked “‘Y” on p. S-2. .
§ The new orders indexes are being revised.

1 Data for 1946-47 published in the May to September 1948 issues have been revised; revisions for January 1946-July 1947 are available upon request.
T Revised series. The series for manufacturers’ and wholesalers’ sales and inventories, retail inventories, and total sales and inventories have been revised for all years and estimates of
retail sales beginning 1942. For monthly figures for January 1946-March 1947 and earlier annual figures for manufacturers’ sales and inventories (except as indicated in note marked “{”’) and an

explanation of the revision, see pp. 8, 9, 23, and 24 of the May 1948 Survey; complete monthly revisions will be published later.
down of sales and inventories by durable goods and nondurable goods stores, see p. S-8 of this issue.

For reference to revised data for the retail series and a break-
Annual data for 1929-47 and data for all months of 1947 for wholesale sales and year-end

figures for 1938-47 for wholesale inventories are on pp. 23 and 24 of the August 1948 Survey; monthly data for 1941-46 for sales and 1942-47 for inventories are on pp. 23 and 24 of the Septem-
ber 1948 Survey. Sales and inventories of service and limited-function wholesalers only are published currently on p. 8-9.



r Revised. » Preliminary.

1 Designation changed; no change in items inctuded; the subgroup “other fuels and ice” has been discontinued; separate indexes for “other fuels” and “ice” will be shown later.
§ November 1948 indexes: Allfarm products, 271; crops, 224; food grain, 234; feed grain and hay, 181; tobacco, 412; cotton, 246; fruit, 157; truck crops, 186; oil-bearing crops, 283; livestock
and products, 313; meat animals, 351; dairy products, 284; poultry and eggs, 272.

NOTE FOR WHOLESALE PRICE INDEXES, P. 8-5.—The Department of Labor is cutrently reviewing and revising the samples of commodities and of reporters for the indexes, subgroup by
subgroup, to reflect postwar changes in production and distribution. Assubgroup revisions are completed, the revisions are incorporated in the pertinent group indexes and the all-commodit
index and the subgroup indexes are revised retroactively for the entire period covered by the revision; however, to avoid repeated revisions of the group indexes and the all-commodity index,
these are not revised retroactively more than 2 months. If introduction of a revised subgroup into the calculations changes significantly the levels of the group indexes and the all-commodity

index, the latter indexes computed with the original sample for the first month of the revision will be provided in a footnote.

sS4 SURVEY OF CURRENT BUSINESS December 1948
Ulilge;g ot(;l:airwise stated, statistics ;hro:ilgh 1947 1948
and descriptive notes may be found in - . R -
the 1947 Supplement to the Survey October Nobze;‘m Deﬁ:ee:.n January Fg?;u March April May June July August Segtex;,‘m October
BUSINESS POPULATION
OPERATING BUSINESSES AND BUSINESS
TURN-OVER

Operating businesses, total, end of quarter..thous__ --] 8,838.6 [ » 38815 |

Contract construction ..-do 281.6 |. 2296.9 |

Manufacturing__._.__.__ 4| »318.8 |.

Serv'ce industries - »744.3 |_

,- Retail trade..._.. - -|?1,771.0 [

‘Wholesale trade.. - - »184.6

Allother O e B562.9 | . 25664 |

New businesses, quarterly, total . _.......do____j____. ...l 76,210 ___.___ . r84.5

Contract construction. 17.5 | »15.7

Manufacturing. - 8.8 |. 7.9

Service industries._.-.. 20.1 |- »18.1 |.

Retail trade- ... 29.1 |

‘Wholesale trade__ 6.9 |.___ooo_c

All other. 1.7 1

Discontinued businesses, quarterly,.total.___. 712 T R
Contract construction gg ....................
13,8 fo s
22,9 |l
L S (N (O F,
- 2 SO N
Business transfers, quarterly.__._._._._.....do.._. | .. ...} 766 | o]l 38 B 2 PRGN ORI R o e U
BUSINESS INCORPORATIONS
New incorporations (4 States) ___.._._..__. number__ 3,269 2,767 3,160 3,688 2,479 2,995 2, 869 2, 594 2,752 2,351 2,084 2,199 2,186
INDUSTRIAL AND COMMERCIAL
FAILURES

Failures, total 336 313 317 356 417 477 404 426 463 420 439 398 461

Commercial service._ —.-do___. 29 23 23 29 44 47 50 30 49 37 35 38 52

Construction_._.___.._._._.__ .-do_.__ 25 25 26 23 22 43 30 31 36 36 40 37 40

Manufacturing and mining _.do_... 98 124 112 108 151 136 09 135 130 119 109 08 112

Retailtrade_________________ ..do___. 129 115 123 153 165 194 175 158 104 166 194 173 188

‘Wholesale trade_ 5, 26 33 4 35 57 50 72 b4 6 6 52 69

Liabilities, total_._.__ ... 21,322 16,345 25,499 12,965 25, 619 17,481 15,296 13,814 12,163 13, 876 21, 442 20,703 } 101,060

Commercial service___ 1,074 505 1,232 711 979 1,883 1,472 1,058 1,317 1,279 9,034 1,032 77,709

Construction - 2,301 537 455 820 1, €87 957 1, 662 588 984 1,163 1, 861 1,101 1,135

Manufacturing and mining._ 13,337 12,574 20, 937 6,802 17,897 9, 243 7,057 7,030 5,147 7,208 5, 580 12,165 14,160

Retailtrade...._.__ ... , 289 1,531 1,908 2,837 3,410 3,714 2,476 2, 679 3,037 2, 281 3,036 2,729 5,017

Wholesaletrade. ... . o a.. do.._. 2,321 1,198 967 1,705 1,346 1, 684 2,629 2,459 1,678 1,945 1,931 3,676 2,139

COMMODITY PRICES
289 287 301 307 27 283 201 289 295 301 203 260 by
261 268 281 284 257 262 276 267 261 253 236 231 227
302 312 318 322 251 260 268 261 249 240 227 223 226
284 283 305 318 261 284 201 282 278 256 235 223 192
_________________ 357 384 377 377 374 372 371 370 370 370 386 406 418
247 257 275 267 248 256 275 284 284 266 245 250 251
166 151 149 135 136 140 142 141 155 172 183 185 174
238 272 204 320 320 205 340 262 213 213 172 150 176
344 349 367 377 333 339 351 357 364 366 310 282 270
313 304 320 328 300 302 304 309 326 344 344 343 323
Meat animals___________ 360 338 352 379 331 342 347 361 390 417 411 408 373
Dairy produets.... 283 - 203 311 313 307 298 296 291 201 300 305 302 289
Pri Poult_x(‘ly and eges. oo caceeceee- 251 242 262 231 218 212 214 211 221 234 247 253 260
rices paid:

All cgmmodities ................... 254 257 262 266 263 262 264 2065 266 266 266 265 263
Commodities used in living 261 264 268 272 270 267 268 270 271 273 275 275 273
Commodities used in production.__ do__._ 246 248 254 259 2565 255 258 259 259 258 254 253 249

Al commodities, interest and taxes. _.Go___. 229 241 245 251 248 247 249 250 251 251 251 250 249

Parity ratioe coeoo oo do.___ 121 119 123 122 112 115 117 116 118 120 117 116 111
RETAIL PRICES
All commodities (U. 8. Department of Commerce
index) oo 1935-39=100_. 184.9 185.9 188.4 190.3 189.0 188.6 190.8 192.1 193.5 195.1 196.3 r106.2 194.9
Coal (U. S. Department of Labor indexes):
Anthracite___ 1923-25=100.. 120.4 130.4 130. 5 131.9 132.1 132.1 132.0 132.4 134.7 137.1 144.9 145.1 145.5
Bituminous. o 140. 5 143.8 144.3 145.7 146.4 146. 5 147.4 150. 5 152.3 156.7 158.5 159.2 159.3
Consumers’ price index (U. S. Dept. of Labor):

Allitems. . . 1935-39=100__ 163.8 164.9 167.0 168.8 167.5 166.9 169.3 170. 5 1717 173.7 174.5 174.5 173.6
Appare. d 189.0 190.2 191.2 192.1 195.1 196.3 196. 4 197.5 196.9 197.1 199.7 201.0 201. 6
FOOA- oo 201. 6 202.7 206.9 209.7 204.7 202.3 207.9 210.9 214.1 216.8 216. 6 215.2 211.5

Cereals and bakery products. 160.3 167.9 170. 5 172.7 171.8 171.0 171.0 171.1 171.2 171.0 170.8 170.7 170.0
Dairy products__._.____.__ 190.1 198.4 204.9 205.7 204. 4 201.1 205. 8 204.8 205.9 209.0 211.0 208.7 203.0
Fruits and vegetables_ 196.6 199. 6 205.3 208.3 213.0 206. 9 217. 4 218.0 214.9 213.4 199.6 195.8 193.5
Meats oo R - 235.5 227.0 227.3 237.5 224.8 224.7 233.8 244.2 255.1 261.8 267.0 265.3 256.1
Fuel, electricity, and refrigerationi. 125.2 126.9 127.8 129.5 130.0 130.3 130.7 131.8 132.6 134.8 136.8 137.3 137.8
Gas and electricity.- 92.2 92.5 92.6 93.1 03.2 93.8 03.9 94.1 94.2 94. 4 9.5 94.6 95.4
Other fuels and ice__ 157.4 160. 5 162.0 165.0 165.9 166.0 166.7 168.6 170.1 174.2 178.1 ||
Housefurnishings 187.8 188.9 191.4 192.3 193.0 194.9 104.7 193.6 194.8 195.9 196.3 108.1 198.8
114.9 1156.2 115.4 115.9 116.0 116.3 116.3 116.5 117.0 117.3 117.7 118.5 118.7

141. 8 143.0 144.4 146.4 146. 4 146.2 147.8 1475 147. 5 150. 8 152.4 152.7 153.7

In some instances, it is necessary to correct previously published

indexes because of late reports, incorrect reports, or other errors in prices previously used, Indexes for the 2 latest months are preliminary and are eurrently revised to incorporate corrections

received in the 2 months following. Any additional corrections received are incorporated in final annual summaries issued in the middle of the year.

corrected in the September 1948 Survey. Corrected indexes for January-June 1947 are available upon request.

Indexes for July-December 1947 were



December 1948 SURVEY OF CURRENT BUSINESS S-5

1947 1948

Unless otherwise stated, statistics through

1946 and descriptive notes may be found in . | R S "
the 1947 Supplement to the Survey October | N %‘g;m D (g::rrr; ' January | F Ztg’u March | April May June July | August %e]t))germ October
COMMODITY PRICES—Continued
WHOLESALE PRICES §
U. 8. Department of Labor indexes:}
Al corrFmOditieso" ..................... 1926=100_. 158.5 159.6 163.2 165.7 160.9 161.4 162.8 163.9 166. 2 168.7 169. 5 r168.6 165.0
Economic classes: .
Manufactured productsd .. ... do____ 151.2 152.4 154.9 157.8 154.5 155.8 157.6 158.5 159.6 162.6 1646 r163.9 190. 1
Raw materials. __.________. _do___. 175.2 175. 5 182.0 183.9 174.9 174.7 175.5 177.6 182.6 184.3 182.0 180.5 176.2
Semimanufactured articles. 152.6 154.9 156. 5 157.6 155.2 152.9 154.1 153.8 154. 5 155.9 r159.6 158.8 158.4
Farm products_._._.._..____ . 189.7 187.9 196.7 199.2 185.3 186.0 186.7 189.1 196.0 195.2 191.0 189.1 182.2
Grains.._.._________.__ - 241.4 245.5 252.7 256.3 220.0 218.0 217.9 213.5 209. 2 190. 6 179.2 176.9 170. 4
Livestock and poultry._.______________ do_... 224.5 211.0 226.3 232.9 210.0 209. 4 204. 4 219.0 239.2 250. 8 250.0 244.2 223.4
Commodities other than farm productsg®.do_._. 1515 153.1 155.6 158.2 155.3 155.7 157.3 158.2 159.4 162.6 164.6 163.8 160.9

FO0AS. oo ceee e do_._. 177.7 177.9 178.4 179.9 172.4 173.8 176.7 177.4 181.4 188.3 189.5 186.3 177.3
Cereal products.._ . 166.7 172.1 170.6 170.1 160. 2 158.6 158.0 156.3 155.1 154.5 154.0 153.3 149.6
Dairy products______._. . 5
Fruits and vegetables__

Meats. .ol do.._. 230.0 217.6 214.8 222.3 206. 2 217.1 226.0 233.2 241.3 263.8 273.7 266.5 {_ ...
Commodities other than farm products arnd
100483 - - e 1926=100__ 140.1 142.1 145.5 148.3 147.6 147.7 148.7 149.1 149.5 151.1 153.1 r153.3 153.1
Building materials_ d 186.8 187.7 191.0 193.3 192.7 193.1 195.0 196.4 196.8 199. 9 203.6 203.9 203.3
Brick and tile______ e 146. 4 148.1 148.8 150.9 151.1 151.6 152.5 152.8 153.3 157.9 158.6 158.9 159.4
Cement____________ 120.1 120.6 121.6 126.5 127.2 127.4 127.5 128.2 128.8 132.2 133.2 r133.2 133.7
Lumber____.___________ 290.2 206.0 303.2 307.3 303.8 303.8 309. 2 312.9 313.2 318.1 310.5 317.1 314.5
Paint and paint materials 160.7 161.8 164.0 163.2 159.6 156.7 168.6 158.4 158.7 157.9 158.1 159.5 159. 6
Chemicals and allied products..___._._. do___. 128.6 135.8 135.0 138.8 134.6 136.1 136.2 134.7 135.8 134.4 132.0 133.3 134.4

Chemieals ... do_._. 122.1 124.3 124.1 125.8 126.5 126.8 126.8 125.9 126. 2 127.8 126.3 126.0 127. 6
Drug and pharmaceutical materials..do .
Fertilizer materials.__ do

Oilsand fats. ... ____________________ do___. . 5 3 3 . . 3 .
Fuel and lighting materials_...._._._._ do.__. 116.1 118.2 124.6 130.0 130.8 130.9 131.6 132.6 133.1 135.7
Electricity . o u. oo o oo do___. 64.9 66.3 66.5 66. 4 66.6 65.7 66.1 65.4 65,7 66. 4
Gas ... .-do___. 86.8 83.6 85.4 84.5 85.8 88.7 89.1 89.3 90.7 90. 4
Petroleum produets . _..._._____.__. do.__. 96.5 99.9 112.0 120.7 121.7 121.8 121.8 122.1 1221 122,1
Hides and Jeather products._.._......_. do_.__ 193.1 202.5 203. 4 200. 3 192.8 185.4 186.1 188.4 187.7 189.2 188, 4 187. & 185.5
Hides and skins. _....... .-do___. 243.7 263.2 256.9 238.9 207.2 186.2 199.3 218.0 215.2 220.3 212.1 210.6 202.0
Leather__________ .-.do____.{ 7205.0 216.9 217.2 209.4 199.6 185.9 183.6 188.2 186.9 189.2 186. 0 181.9 180. 4
Shoes . ..o do___. 180.6 187.0 190.7 104.3 104.7 193.8 191.7 185.6 185.8 186.3 189, 4 180.0 189.7
Housefurnishirg goods§. . _..do_._. 132.4 137.5 139.4 141.3 141.8 142.0 142.3 142.6 143.2 144. 5 145.4 | 7146.6 147.4

Furnishings ____.____ _.do____ 139.4 140.5 142.8 143.8 144.4 144.7 145.2 145.8 146.7 148.5 149.3 151 6 152.3
Furnituret.._..___.__ X

Metals and metal productsg” . X A . . 3 3 . A . A . 3
Iron and steel____.___ R 139.3 139.5 140. 2 144.6 146.3 147.7 149.4 148.9 149, 4 153.2 r163.1 r164.0 164.4

Metals, nonferrous d 142.0 142.2 143.0 145.5 146.8 146.8 149.8 150.0 152.1 153.7 165.9 166.4 167.0
Plumbing and heating equipment___.do____ 136.1 136.1 136.1 138.8 138.7 138.7 138.7 143.2 145.3 145.3 7 153.9 r157.0 157.3

Textile products_.... R 143.4 145.2 148.0 148.4 148.9 149.8 150.3 150. 2 1490.6 149.4 148.9 147.8 146.8
Clothing. ... .
Cotton goods. .._.....
Hosiery and unaerwe

Rayon__.__._......... 37.0 37.0 40.0 40.7 40.7 40.7 40.7 40.7 40.7 40.7 41.6 41.8 41.8
[S311 S 71.2 73.3 73.3 46.4 46.4 46.4 46.4 46.4 46. 4 46.4 46.4 46.4 46, 4
Woolen and worsted goods. 134.3 134.9 139.6 141.9 143.0 145.7 147.5 147.5 147.5 147.5 149. 4 150.0 150.7
Miscellapeous... ... _.____ 117.1 118.8 121.5 123.6 120.1 120.8 121.8 121.5 121.6 120.3 119.7 119.9 119.0
Automobile tires and tubes. . - - 60.8 61.0 63.4 63.4 63.4 63.4 63.4 €3.5 63.5 66, 2 66. 2 66, 2 66.2
Paperand pulp... ..o d E 159.8 160.7 164.7 168.1 167.4 167.3 167.5 167.4 167.3 166. 8 169.0 170.90 170.2

PURCHASING POWER OF THE DOLLAR
As measured by—

‘Wholesale prices.. .. _.._._._....._. 49.1 47.7 47.5 47.7 48.7
Consumers’ prices.__ 58,7 8.2 | °  87.6 57.3 57.3 57.6
Retail food prices 47.4 4 46,1 46,2 46.5 47.3
CONSTRUCTION ACTIVITY
New construction, total.__________.____._ mil. of dol._ 1, 497 1, 432 1,320 1,157 1, 0609 1,166 1,311 1, 461 1, 616 1,715 1, 799 r1,782 1, 704
Private, total___.._._______ 77777 do_...| 1,129 1,141 1,007 948 837 940 1,024 1,120 1,235 1,318 1,354 | r1,332 1,265
Residential (nonfarm).__..._.___._.....__ do.._.. 590 630 610 500 400 475 525 585 635 680 695 685 6
Nonresidential building, exeept farmand public
utility, total___.______________.__ mil. of del__ 275 287 284 273 266 266 264 277 305 324 332 334 328
Industrial .. _____________._______ .. __ do_.__ 137 136 134 130 125 120 116 111 110 110 111 113 114
Farm construction. . do___. 50 25 15 14 14 23 37 50 62 81 82 63 39
Public utility..___ _.do..__ 214 199 188 161 158 176 198 208 233 233 245 r 250 238
Public, total. .. eeoodoo 368 291 223 209 172 226 287 341 381 397 445 r 450 439
Residential ___.___ do.__. 9 8 8 9 6 5 6 5 5 5 5 5 4
Military and naval.. - _.do_.__ 23 19 17 14 11 12 13 13 11 12 13 13 13
Nonresidential building, total. _.do____ 53 50 52 53 49 65 71 77 79 88 96 102 106
Industrial . PRI« ' S 1 [©) (O] 1 1 1 2 2 2 2 2 2 2
Highway.... ceodoo___ 178 119 65 56 41 57 98 136 167 169 200 190 180
AN Other e e oo do____ 105 95 81 77 65 87 99 110 119 123 131 r 140 136
CONTRACT AWARDS
Construction contracts awarded in 37 States (F. W.
Dodge Corp.):
Total projects. - ..o . ... number__| 36,339 29, 793 21, 696 23,125 20, 557 27,999 37, 061 37, 282 33,088 36, 216 33, 801 29, 080 29, 761
Total valuation__. .-thous. of dol._| 793,286 } 715,108 | 625,363 | 615,206 | 681,967 | 689,763 | 873,882 | 970,780 | 935,188 | 962,685 | 854,001 | 762,192 778, 606
Public ownership. _.do. 208,947 | 223,505 1 207,481 | 196,530 | 248,443 | 181,044 | 236,330 | 298,213 | 324,226 | 334,501 | 275,510 | 259,381 261, 988
Private ownership..._ --.-do___.| 584,339 | 491,603 | 417,882 | 418,676 | 433,524 | 508,710 | 637,552 | 672,576 | 610,962 | 628,184 578,581 | 502,811 516, 618
Nonresidential buildings:
Projects - oo number. 5,134 4,249 3, 252 3, 295 3, 205 3, 622 4,746 4, 907 4, 546 5,294 4, 642 4, 505 4,675
Floor area._ ..thous. of sq. ft__ 33,478 28, 552 33, 088 27,719 29, 097 25, 671 34, 478 40, 413 33, 802 44, 609 33, 954 28, 833 33,118
Valuation__._____.________.__.__ thous.of dol._| 277,888 | 243,416 | 244,495 | 240,544 | 272,305 | 248,939 | 337,603 | 395,971 | 364,211 | 395104 | 308,750 | 279,862 | 316,354

r Revised. 1 Less than $500,000. I See note for wholesale prices at the bottom of p. S—4 regarding revisions of the indexes. § See note marked ‘“§”,

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

' Current prices of motor vehicles were introduced into the calculations beginning October 1946 while April 1942 prices were carried forward in earlier computations; October 1946-September
1948 indexes using April 1942 motor vehicle prices are shown in previous issues of the Survey; October 1948 indexes using April 1942 prices are as follows: All commodities, 161.7; manufactured
products, 154.9; commodities other than farm products, 157.0, commeodities other than farm produets and foods, 148.0; metals and metal products, 149.1.

{Revised series. The index of wholeseal prices of furniture has been revised beginning 1943; revisions for 1943-46 will be shown later. The revision has been incorporated in the group index.
and other composite indexes beginning November 1947; if this revision hasd not been made, the November 1847 index for housefurnishing goods would have been 133.2.
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SURVEY OF CURRENT BUSINESS

December 1948

Uli!;zs; ot;l.eirwise stated, statistil():s fthrough 1947 1943
¢ and descriptive notes may be found in B B - .
the 1947 Supplement to the Survey October N%‘;im D%‘ee;n January | ¥ glr);u March | April May June July | August Seggm- October
CONSTRUCTION AND REAIL ESTATE—Continued
CONTRACT AWARDS—Continued
Construction contracts awarded in 37 States (F. W.
Dodge Corp.)—Continued
Residential buildings:
Projects. o ecaaal 29,473 24,147 17,402 18, 899 16, 336 23,227 30, 448 30, 320 26, 366 28,780 27,085 22, 507 23,304
Floor area. 52, 302 42, 696 32,192 32,183 31,474 35,385 46, 526 51, 710 40, 149 44,420 44, 577 35,610 37,159
P \{[:a‘l.uatio?( ........................ 349,490 | 290,220 | 226,796 | 238,098 | 232,250 | 276,541 | 351,604 | 369,780 | 355,296 | 349,699 | 337,550 | 279,658 | 206,760
ublic works:
Projeets. . number__ 1,425 1,114 809 718 803 915 1, 524 1, 659 1,813 1,763 1,679 1,692 1,432
Ut\{laluation ........................ thous. of dol__{ 112,726 | 188,606 | 113,280 | 108,801 | 143,033 | 109,596 | 132,598 | 159,700 | 167,984 | 169,293 | 148,856 | 158,597 | 125,251
ilities:
j number._. 307 283 233 213 213 235 343 396 363 379 395 376 350
o U§. of dol__ 53,182 42, 866 40, 783 27,673 34,289 b4, 687 52,077 45, 338 47,707 48, 589 58,935 44,075 40, 241
. R. indexes):
Total, unadjusted . _________..____.. 1923-25=100__ 175 173 159 156 161 182 206 226 233 224 210 r 195 177
Residential, unadjusted d 164 157 137 126 135 156 181 195 194 189 175 r 165 151
Total, adjusted._.__.___. 184 193 197 191 187 181 181 188 201 205 201 r193 186
- Residential, adju:ted _____________________ 170 163 161 152 152 148 154 166 177 187 177 r 165 156
ngineering construction:
Contract awards (E. N. R.) §._.._. thous. of dol__| 575,080 | 474,357 | 503,384 | 441,955 | 474,643 | 508,096 | 777,150 | 535,184 | 596,332 | 713,719 | 560,202 | 665,417 | 648,434
Highway concrete pavement contract awards:® ’
3 EH
thous. of sqt.i yd_. 3, ggg 2, 34(5) 2, 833 1, 72% 2, 3(1)3 4, 386 5, ggg 5, l% 5, 28(5) 4, lsl)g 4,021 5, 098 2, gg?
............ (o J 1 361 1 5 341 12
oads. ... do___. 1,946 1,592 1,776 1,040 1,425 2, 654 2,734 3,187 2,128 1,648 2,073 2,753 1,344
Streetsand alleys..._ ..o o oooaoo_o do._.. 1,110 752 963 677 869 1,371 1,986 1,928 2, 887 1,870 1, 606 2,217 1,263
NEW DWELLING UNITS AND URBAN
BUILDING
New permanent nonfarm dwelling units started
(U. 8. Department of Labor)*________._ number__| 94,000 79, 70 58, 800 52, 600 49, 600 75,100 98, 800 99,400 | 97,500 94,000 | 83,000 81,000 72, 000
Urban building authorized (U. 8. Dept. of Labor):§
New urban dwelling units, total b 56, 330 41,875 36, 452 33,492 33, 362 51,186 64, 896 53,621 54,551 | 47,833 | r47,757 | ' 40,952 39, 944

Private]y financed, total____.__ - 55, 870 41,010 36, 088 32, 523 32, 236 50, 861 64, 427 52,614 54,112 | 46,573 | r 46,951 39, 370 38, 408
Units in 1-family structures___._____.._ d 42, 825 30, 284 26, 596 23,704 22,142 37, 593 45,746 41,280 42,106 | r 36,661 | r 35894 31,748 31,124
Units in 2-family structures. __..____... 5 3,316 2,443 2, 280 , 863 4,092 6, 991 3,715 3,327 r 2,971 r 92, 328 2,797 2,393

Ui, il i ugg| s vem el owm il ovwm) ol sgoem sm) i) fa
ublicly financed, total___.___._. » ) y 806 » ,

Indexes of urhan building authorized:

Number of new dwelling l%nits.-,.1935—39=100,, r327.6 241. 9 210.2 192.3 192.0 203.4 372.8 308. 8 314.6 275.8 275.4 7236.0 230.&

Valuation of building, total_____..__.__._. do.._.| 73473 285.5 274.0 243.7 236.8 360.9 408.6 375.7 399.8 371.5 370.4 r335.8 330. ¢
New residential building_ __ ...do___.} 821 399.8 345.8 309.7 315.9 484. 5 622.9 531.8 555.0 497, 4 535.4 r425.2 407.1.
New nonresidential building. ___.__ _.do._..] r217.4 21,9 228.6 196. 2 182.2 287.2 253.0 265. 3 283.8 283.4 249.9 r278.6 288.3
Additions, alterations, and repairs.._.._do_._.| 203 0 219.8 230.8 218.8 200.6 274.9 330.1 311.3 351.8 317.3 312.2 r283.4 2656 3
CONSTRUCTION COST INDEXES

Aberthaw gndusitrizlalcbuﬂding) _________ 1014=100_ |-~ ceocec]moccennn 307 |-oe o b3 LU R IO 826 || 827 [-ecacas
meric: 0.
A SOt lon, o 1013=100... 456 464 468 472 475 478 481 485 486 493 495 502 504
anta._ ... do._._ 479 494 501 505 508 514 515 523 524 522 523 531 531

New York_____ ool o__.. 469 480 488 491 495 502 503 503 504 507 507 518 528

Som FramolsoD. - oo el @l B B &) &) | @ S| & & 8 @

St.Louls. oo do.__. 5 477 489 5

Associated General Contractors (a]l‘types) _.do___. 312 314 318 320 321 321 321 321 332 337 340 341 341

E. H. Boeckh and Associates, Ine.:

Average 20 cities:
A a;gtements, hotels, and office buildings:
rick and concrete__.U. S. avg. 1926-29=100.. 187.2 188.3 190.1 191.3 192.2 194. 5 196.8 200. 2 203.2 206. 2 208.7 210.0 209.7
Brick and steel_._ d 190.5 192.1 193.5 194.8 195.6 197.6 199.8 202.5 205.6 209.5 211.9 212.9 212.4
Brick and wood - . oo ... 205.0 207.8 210.5 211.3 212.0 215.1 216.7 219.0 221.3 223.4 225.5 225.8 224.6
i tory buildings:

C%Tglgr;rlﬂ gggcgzgeory uhomes ..do____ 188.6 189. 4 192.2 193.7 194.7 197.0 199. 65 203.3 206. 4 209. 2 2117 213.2 212.9
Brick and steel. 188.6 189.9 191.8 192.7 193.7 195.3 197.7 200.8 203. 2 208. 4 210.6 211.6 211.2
Brick and wi 198.6 200.7 203. 5 204.5 205.1 208.1 209.8 212.0 214.3 216.1 219.1 219.9 218.9
Srame WMI TEE| Tee| Bed| TR IS 3| W8 Too| Bed| | Rei| BRo

174.5 175.8 177. 178. .5 . 5 3 187. 195, 197.3 198. 2 195.0
205.3 208.1 211.0 211.8 212.4 215.6 217.2 219.6 222.0 223.8 225.9 226.2 225.0
207. 4 210.7 213.8 214.7 215.2 218.5 219.8 222.1 224.2 225.9 227.6 227.5 226.0
__1913=100.. 3290.2 333.1 333.6 335.5 334.2 334.6 333.9 339.3 342. 4 355.5 356.7 357.1 355. 9
: ..do___. 436.9 441.1 441.7 442.7 443.6 443.6 444. 9 455.8 464.8 477.1 478.4 480.2 478.3
5 n:
1925-29=100_ |- <o - cccc]ecaaeanan 146.7 |ooooo e 1605 §ovvocmcaf oo 166.9 | oo L. 1610} .
CONSTRUCTION MATERIALS
Production of selected construction materials, index:*
Unagiusted ............................ 1930=100. 159.0 139.6 136.5 131. 5 121.5 140.3 143.0 146.3 152.5 153.5 +163.61 »179.2
Adjusted. - oo cceccmamnn do.... 143.0 140.3 153.8 154.0 147.3 148.5 143.9 138.3 142. 5 144. 3 r144.5 »148.1
REAL ESTATE
Home mortgages insured by Fed. Hous. Admin.:
Premium paying mortgages...___._ thous. of dol...{ 119,927 08,464 | 124,512 | 138,687 { 120,894 | 159,967 | 151,558 | 151,524 | 186,850 | 164,094 | 179,412 | 199,968 | 216,933
Loaxllls ou%stmll{dliang (()if agencies under the Home
oan Bank Board:
Federal Home Loan Banks, outstandingadvances
to member institutions_._.____ N mil. of dol_. 360 301 436 392 373 374 397 418 475 478 493 486 479
Home Owners’ Loan Corporation, balances of
loans outstanding.. - oo _._- mil, of dol.. 508 497 486 475 465 454 444 434 424 414 0] ) o

r Revised. » Preliminary. 1 Data now reported quarterly.

JF'Data for October 1947 and March, June, and September 1948 are for 5 weeks; December covers November 29-December 31, J anua.ryI January 1-30; other months, 4 weeks.

§The series under building authorized were formerly shown as “urban dwelling units scheduled to be started” anad “indexes of bui

also note in July 1948 Survey. Minor revisions in figures for number of dwelling units beginning January 1946 are available upon request.

*New series. The new series for new permanent nonfarm dwelling units started has been substituted beginning January 1941 for the series on ““total nonfarm dwelling units scheduled to be
started” shown in the 1947 Supplement; see note marked “*”’ on p. 8-5 of the July 1948 Survey for a brief description of the series; data for January 1941-April 1947 are available upon request;
data prior to 1941 shown in the 1947 Supplement are comparable with the current series. The new 20-city averages of construction costs from E. H, Boeckh and Associates have been substitated

for the series for selected cities shown in the Survey through the August 1948 issue; monthly figures beginning 1934 and earlier annual data will be published later.

§ Data for October 1947 and January, April, July, and September 1948 are for 5 weeks; other months, 4 weeks.

ding construction based on building permits;” see

See note marked “*” on

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

1946 for the latter series.
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Ulil)isﬁs ot;;n:lmise stated, statistics through 1947 1948
and descriptive notes may be found in ~ . . I
the 1947 Supplement to the Survey October N%‘;‘:.m D%::F January Fgl;;u March April May June July August ».eggﬁm- October
CONSTRUCTION AND REAL ESTATE—Continued
REAL ESTATE—Continued
New mortgage loans of all savings and loan associ-
B ations, estmfnz]lted. totalcomeeooo thous. of dol_.| 876,000 | 311,292 | 310,201 | 273,202 | 254,581 | 318,602 | 336,947 | 332,441 | 346,469 | 331,893 | 317,842 | 297,175 | 287,336
y purpose of loan:
Home construction do....| 95364 76,718 82,234 70, 274 66, 894 97,325 97, 458 93,315 | 100,149 | 101,236 92,132 85, 233 89, 505
Home purchase_ do....! 208,488 | 170,831 | 163,703 { 140,122 | 126,462 | 146,213 | 156,701 161,300 | 169,206 | 152,875 | 151,882 | 141,061 | 132,006
Refinancing .. do.... 28, 523 24,747 26, 042 25, 856 23, 511 29, 677 30,973 29, 400 28, 615 26, 876 25,324 24, 607 23,482
Repairs and reconditioning. do_._. 13,213 10,415 9, 806 8, 679 8,374 11, 519 14,189 14, 308 14,349 14,794 15, 526 14, 989 14, 089
All other purposes. do.__. 30,412 28, 581 28, 416 28,271 29, 340 33, 868 37,626 34,109 34,150 36,112 32,978 30, 385 28, 254
New nonfarm mortgages recorded ($20,000 and
under), estimated, total_ .__________ thous. of dol__|1,103,030 | 954,569 |1,006,626 | 909,447 | 826,874 | 955,441 | 993,678 | 099,456 (1,049, 591 1,018,397 [1,024,323 | 991,408 | 997,830
Nonfarm foreclosures, index, adjusted 11935-39=100. . 6.6 5.8 6.7 6.5 6.8 7.0 6.8 6.5 7.4 7.7 7.1 A PR
Fire 1088€8 - <o oocc e thous. of dol._| 54,946 51,346 68,361 63, 010 71, 521 74,236 63, 751 59, 256 54, 706 50, 955 49, 543 49, 945 51,845
DOMESTIC TRADE
ADVERTISING
Advertising indexes, adjusted:
Printers’ Ink, combined index__.___ 269 258 289 290 294 302 299 268 7279
Magazinest ... d 315 291 321 346 333 | 345 344 298 r 301
......... 199 205 242 227 247 256 262 233 240
_________ 229 200 312 322 294 329 279 288 284
_____________ - - 9 320 303 319 308 314 312 300 271 299
Tide advertising index, adjustedt.....__.___. 3 A 238.2 253.5 274.6 271.6 283.9 274.9 271.0 250, 1 272.7
Radio advertising:1
Cost of facilities, total_..__...._._.. 17, 780 17,544 16, 715 17,803 17,077 | r17,326 | r 15655 | 13,281 | 14,271
Automobiles and accessories__._.___......_ 728 693 717 699 711 662 538 370 425
Clothing. .-« 92 121 133 118 121 152 105 82 80
Electric household equipment.__.___._____ 511 569 543 603 603 651 642 656 691
Finaneial . ... ... 464 450 482 511 483 481 r 363 373 400
Foods, food beverages, confections_ 5,203 5, 000 4,766 5,122 4,893 4,859 v 4,222 r 3,446 3,834
Gasolineandofl_________________ .- 20 450 504 585 564 536 441 432 444 435 453
Housefurnishings, ete_ - 152 254 232 225 177 192 161 183 167

Soap, cleansers, etc.__ 1,647 1, 544 1, 452 1,734 1,672 1,775 1, 755 1,473 1, 630
Smoking materials_.___.__ -
Toilet goods, medical supplies.___
All other

Magazine advertising:}

Cost, tota
Automobiles and accessori

1, 600 1,538 1, 535 1, 456 1,401 1, 567 1,169 7048 r1,169

1126, 436 27,688 37,486 47,992 45,917 52,011 42, 264 29, 495 33,372
17,308 2, 604 2,771 3,450 3,442 4,241 3, 667 3,068 2,856

Clothing. ..o 113,191 1,887 3, 640 6,121 5,004 5,152 3,469 1,115 3,730
Electric household equipment. 17,017 1,012 1, 590 2, 446 2,719 3, 137 2,821 1,476 1,246
Finaneial .. . .. ... 11,833 585 666 726 715 784 629 517 494
Foods, food beverages, confections.__ . .| 117,399 4,517 6, 311 6, 748 5,905 6, 657 5, 456 4,651 4,731
Gasolineand oil._.____.....__.__ ..-d 11,331 304 381 640 848 1,048 872 852 985
Housefurnishings, ete_ . 19,952 1,117 1,916 2, 802 3, 556 4,129 2, 982 1,143 1,495 3,728 |-
Soap, cleansers, etc__.._.__ 12,585 1,155 , 1, 270 1,532 1,156 9 9 1,152 |
Office furnishing and supplies. 12 532 414 495 850 601 | 1,054 608 378 700 787 ).
Smoking materfals....___________________ 13,073 918 883 990 1,019 1,216 1,174 978 1,131 1,146 |-
Toilet goods, medieal supplies_.._. .| 115,691 3,793 5, 584 6,304 5,711 5, 702 5,375 4,430 4,180 5,004 |-
Allother. o oo . 144, 524 9,923 12,094 15,810 15,037 17, 360 13, 954 9, 962 10,874 14,245 | _____.
Linage, total .. .eoeooooiaiol thous. 3,229 3,641 4,175 4, 581 4,391 4,288 3,160 3,171 3,968 4,462
Newspaper advertising:
Linage, total (52 cities).cco oo o . 186,913 | 155,428 | 167,945 | 189,555 | 197,221 | 197,809 | 185,847 | 161,430 | 176,800 | 197,335
Classified . - - ooooo e 1 37, 530 39, 600 40, 048 43, 985 45,848 47,643 43, 999 43,081 46, 467 45, 810

o 149,383 | 115828 | 127,897 | 145,571 | 151,373 1.50: 166 | 141,848 | 118,349 | 130,333 | 151,525
5,215 5,180 6,181 6,394 7,047 7, 557 8,814 6,714 7,066 6, 921

Tinancial.._. 1,986 2, 896 1, 869 2, 225 2, 295 2,120 2, 203 2,448 1,782 1,849
General_. ---Qo._._| 33,444 32,004 24, 935 20, 404 25,477 28, 106 30,475 31, 092 28, 365 22,790 23,001 30, 097
Retafl. e s do.._.| 112,148 | 113,367 | 117,247 87,348 94,369 | 108,846 | 111,557 { 109,396 [ 102,467 86,396 98,484 | 112,658

POSTAL BUSINESS

Money orders:
Domestic, issued (50 cities):

umber. . _.____... ---thousands.. 4, 401 4,185 4, 710 4, 586 4,339 5, 281 5,122 4, 470 4,733 4, 503 5,176 4,476 5, 267

D z'zlue_..._.i o (6 -thous. of dol..| 91,665 85, 095 91, 655 92, 651 86,412 | 106, 540 95, 871 88, 565 94, 404 90, 545 87,845 90, 407 98, 446
omestic, pa

umber-_ _thousands..| 15,371 13, 922 15, 652 14, 412 13,135 16, 749 15, 552 14, 252 15, 267 14,408 14, 207 14, 703 15, 552

Value...._..._. hous. of dol._| 223,262 | 196,844 | 214,581 | 201,299 | 186,247 | 240,369 | 220,748 | 198,921 | 217,320 | 206,027 | 208,527 | 216,336 | 247,204
PERSONAL CONSUMPTION EXPENDI-
TURES

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

QGoods and services, total______________ il. of dol._ 17y | 172.1 176.5 | 178.5 4 .. ..
Durable goods, total..__. 22.1 - 21.2 22.6 23.6 N
Automobiles and parts. 7.8 N 7.7 7.9 8.7 _
Furniture and household eq 10.3 - 9.8 10.8 11.0 -
Other durable goods 4.0 - 3.8 3.9 - 3.9 -
Nondurable goods, total- 100.2 |- oo 101.2 108.2 }ocoee e eeeeeeee 102.9 _
Clothing and shoes.._.____ Lo [ TR DR S 20.0 19.1 20.5 19.7 -
Food and alcoholic beverages_ - . _.-_._.do.__.| ... 59.6 |- oo 61.2 6l.4 61 2 -
Gasoline and ofl_______ P d 3.8 4.0 4.3 4.6 -
Semidurable house furnishings. .do._.. 1.9 1.9 1.9 1.9 -
TODACEO - - oo eooee e do 4.0 3.9 [ I O FOR 4.1 -
Other nondurable goods. _ - do. 10.9 110 ) W U PRI MO 14 .

* Revised. » Preliminary.

1 The figures shown in the September and December columns are totals for July-September and October-December, respectively; monthly figures not available.

1 Data beginning January 1948 for magazine advertising include advertising in farm magazines and some other magazines which is not included in earlier data and there have been changes
effective January 1948 in the classifications of electric household equipment, housefurnishings, etc., soag, cleaners, etc., and toilet goods in both theradio and magazine series. Inclusion of
advertising in farm magazines in the 1948 data for magazines materially affected the comparability of the figures for automobiles and accessories and, to a lesser extent, the comparability of
data for other classifications. Adjustments of earlier data are under consideration by the compiling agency and more complete information on the changes will be published later.

+ Revised series, The index of nonfarm foreclosures has been revised beginning 1938 because of discovery of certain errors in reporting; revisions through April 1947 will be shown later.
There have been minor revisions in Printers’ Ink index of magazine advertising to include advertising in farm magazines formerly shown as one of the five major components of the advertising
index; revisions are available upon request. The Tide advertising index has been completely revised and is now based on dollar costs for all media—newspapers, magazines, farm papers,
business papers, radio (network and spot), and outdoor advertising; revised data beginning 1936 will be shown later. Estimates of personal consumption expenditures have been revised be-
ginning 1944; revised figures for the grand total and for total durable and nondurable goods and services are shown as a component of gross national product on p. 28 of the July 1948 Survey.
revised figures through the first quarter of 1947 for the subgroups will be shown later.
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Uxilge:g ot;;xgrwise stated, statistics through 1947 1943
and descriptive notes may be found in B B .
the 1947 Supplement to the Survey October N({)‘gm D %cgrm January Fglr);u- March | April May June July | August Segzgm October

DOMESTIC TRADE—Continued

PERSONAL CONSUMPTION EXPENDI-
TURES=—Continued

48.8 | |eao.._ 49,7 | oo e 50,6 |ocooomee]oeeaoeo 51.9
Household operation. . [ 3 I SO 7.6 1. - 7.7
Housing_...._.__.__ 15.2 || 15.8 |. - 16.2
Personal service_ b 3 7% DO A 3.2 1. - 3.2
Reereation______ 3.8 |t 3.8 |. - 3.9
Transportation._ 4.5 |eeois 4.7|. . 5.0
Other services... 14,8 oo 155 0o emccee e 16.0
RETAIL TRADE
All types of retail stores:t .
Estimated sales, totalf.. ..___._...___ mil. of dol__| 10,941 10, 672 12,641 9, 684 8,948 10, 734 10, 705 10,782 10, 874 10,738 10,674 | r11,058 11, 558
Durable goods storesf.__________________. do___. 2, 995 2,776 3,087 2,516 2,350 2, 956 3,107 2, 962 3,150 3,188 3,292 3,171 3,232
Automotive groupt.__._________________ do____ 1,332 1,240 1,251 1,257 1,195 1, 538 1,498 1,329 1,431 1, 569 1,655 r1, 508 1, 568
Motor vehiclest.___ do__| 1,182 1,088 1,089 1,143 1,088 1,402 1,344 1,176 1,250 1,389 1,483 1,353 1,421
Parts and aceessories_ .. ____...___..__ do.... 150 152 162 114 106 136 154 153 173 180 172 155 148
Building materials and hardware groupt
mil. of dol._ 977 827 838 730 658 819 953 959 1,030 992 987 7986 1,002
Building materials..___________.._.__ do____ 645 528 494 461 417 510 589 601 656 630 654 r654 657
Farm implementst. -do._.. 128 102 9N 106 90 123 146 139 153 158 135 126 139
Hardware.__________________...._..__ do.__. 204 197 252 163 151 186 218 218 221 203 198 205 205
Home furnishings groupt_____._________ do..__ 585 587 719 451 426 520 575 579 586 549 568 592 575
Furniture and house furnishingst.._.do_._. 350 358 419 264 251 307 341 355 350 315 336 7350 341
Household appliances and radios__._. do.__. 235 229 300 187 175 213 233 224 236 234 232 242 234
Jewelry stores. .. ... do.._. 101 121 279 78 7 78 82 95 103 78 82 85 87
Nondurable goods storest_ _._......._.... 7,946 7, 8% 9, 554 7,169 6, 598 7,778 7,598 7,820 7,724 7, 549 7,382 7,887 8,326
Apparel group.__....._..o._.__.. R 880 922 1,248 663 604 910 781 808 801 630 635 r878 982
en’s clothing and furnishings._. 219 253 372 169 149 212 181 193 215 154 135 188
Women’s apparel and accessories. 397 400 512 302 280 419 368 371 343 276 307 426 477
Family and other apparel..._.... 124 137 190 92 85 125 103 107 105 86 90 122 140
Shy 140 131 174 100 90 154 128 137 138 114 103 142 135
310 297 409 295 287 305 204 304 301 307 299 7299 307
1,118 1,008 1,072 995 930 1, 030 1,034 1, 060 1,066 1,064 1,001 1,105 1,115
Food groupt__ 2,638 2,542 2,751 2,624 2,360 2,505 2,608 2,716 2613 2,762 2, 576 2,648 2787
Grocery and 2,070 2,007 2,161 2,084 1, 862 2,038 2, 056 2,144 , 033 2,187 2,013 2,055 2 188
Other food_.._ 568 4 591 540 498 557 552 572 5! 575 563 593 i 508
Filling stations.___ . 483 496 496 479 435 495 523 550 552 581 570 541 55
General merchandise groupf__....._. 1,476 1,616 2,232 1,087 1,039 1,392 1,343 1,368 1,364 1,221 1,265 *1,447 1, 562
Department, including mail-order_.._.do_.._. 996 1,111 1,485 719 690 940 910 906 905 765 830 r978 1; 055
General, including general merchandise
withfood_ ______________.____ mil. of dol_. 168 168 104 136 122 148 160 171 170 176 162 167 172
Dry goods and other general merchan-
R 141 150 210 104 97 128 125 131 130 us 116 139 152
Varietyt_... 172 188 342 128 131 177 149 161 1 161 157 7164 184
Other retail stores. 1,042 1,016 | 1,347 1,025 943 | 1,051 1,057 1,015 1,027 984 947 969 | 1023
Liquor.--... 167 168 248 146 130 144 143 142 132 142 ’
Other...__ 875 848 1,008 879 812 907 872 873 803 842 816 827 857
Indexes of sales: N
Unadjusted, totalf_ ..o 329.3 340.6 385.9 292.9 206.0 324.0 333.1 332.2 339.1 323.1 328.9 350. 6 349. 4
Durable goods storest.._. d 363. 5 366. 1 383.4 312.1 313.9 359.7 391. 2 376.2 396.3 395. 5 408.7 408.2 400. 9

Nondurable goods storest 3 A 3 3 . A L . 3 3 . A
Adjusted, totalt ... 318.6 322.8 328.8 324.7 324.6 330.7 337.9 329.5 337.1 336.9 338.0 r340.3 338.4
Durable goods storest. X

Automotivet . ..o 297.3 202.1 309.0 308.7 314.0 347.4 347.6 286.4 319.6 344.8 367.0 r351.8 354.7
Building materials and hardwaret.. 411.3 417.3 424.5 423.3 423.5 422.0 441.5 444.3 456.7 453.8 464.7 r455.9 439.8
Homefurnishingst 401.3 419.4 420.0 403.7 391.3 395.1 424.6 432.8 432.7 436.9 439.2 r452.7 412.2
Jewelry ..o _________ 415.4 426.3 410.1 388.6 391.6 404.7 400. 8 412.3 381, 1 300. 4 385.7 360. 3

Nondurable goods storest- .- . 314.0 318.2| 3141 313.9 | 316.0 322.0 321.1 3941 319.7 316 1 322.0 3227
1 . .

Filling stations. ... .- " ) 2381 233 4 246.2 | 2414 251.7 260. 3 258.7 950, 1 262.2| 257.8| 252.8] 25001
General merchandiset.. 28.6 | 2730 2538 | 2541 257.3 | 269.8| 270.8| 2759 2079 26| r27.3| onie
Other retail stores.... 352.7 361.3 355.6 348.9 341.8 348.9 354.5 360.3 350.9 342.8 341.8 345.8

13,487 | 12,426 | 12,779 | 13,625 | 14,280 | 14,164 | 13,992 | 13,637 | 13.498 [ 13,072 | r14,695 | »15223

5 8 4,927 4937 | r5086 | #5224
1,057 1,099 1,146 1,190 1,251 1,219 1,219 1,297 1,262 1,239 | r1,219| »1,207
1,512 1,534 1,639 1,760 2,048 2,053 1,989 1,064 L974 | r2088 | r2,124 | 22056
1,137 1,130 1,197 1,275 1,271 1,232 1,275 1,263 1,202 | r1,227| 1,306 | »1,38

Estimated inventories, totalt
Durable goods stores_..
Automotive group__ __.._______
Building materijalsand hardware
Homefurnishings group

Jewelry stores. .o ..._..._._. 50 489 385 376 409 441 442 442 417 399 413 7437 » 491
Nondurable goods stores. ... 9, 292 8,278 8,421 8, 991 9, 269 9,218 9,067 8, 696 8,571 79,035 8, 609 » 9,999
Apparel group. . .ooo.ooco_oo 1,913 1,558 1,652 1,887 2,009 2,064 2,014 1,834 1,749 1,993 72,139 | 22,133
590 581 568 542 533 530 512 506 497 504 r511 » 531

315 333 352 341 341 339 325 327 322 322 r324 » 312

................ 2,033 1,937 1,916 2, 000 1,962 1, 860 1,851 1,841 1,826 1,845 r1,979 | 92,166

Filling stations.._....._..__.. 228 217 226 203 197 209 184 169 150 168 r 186 » 192

General merchandise group . -
Other retail stores.
Chain stores and mail-order houses: 3

2,854 2,34 2,451 2,705 2,877 2,883 2,802 2,663 2, 857 2,796 3,004 » 3,136
1,359 1,308 1, 256 1,313 1,350 1,333 1,379 1,356 1,370 r1,407 r1,466 | »1,529

2,358 2, 869 2,015 1,874 2,315 2, 266 2,355 2,317 2,281 2,200 r2,352 2,529
260 17: 170 288

Apparel group- . ... 358 3 235 253 254 208 195 1265 290
’ . 55 71 32 30 48 38 38 42 26 24 r42 50
‘Women’s wear..- 116 161 80 82 138 112 124 119 106 103 130 145
Shoes 67 94 46 44 78 65 70 72 60 53 72 69
Automotive parts and accessories 47 56 28 28 37 44 46 50 54 50 r45 41
Building materials___..._____.___ 88 75 81 68 80 101 110 117 113 118 r126 125
TUE oo 68 98 66 66 69 65 67 67 70 68 67 71
Eating and drinking places.._ 50 54 51 49 54 52 52 52 54 54 r53 54
Furniture and hoasefurnishings.._. 35 45 21 22 27 28 29 28 26 29 r30 30

r Revised. & There have been revisions beginning 1947 in the chain-store series and some earlier revisions; see note marked “$” on p. 8-9.

t Estimates of retail sales and indexes of sales, with the exception of data for jewelry stores, filling stations, general stores, including general merchandise with food, and dry goods and
other general merchandise stores, have been revised beginning 1947 and there have been earlier revisions in the series marked with a 4" as follows: Total, durable goods and nondurable
goods stores, motor vehicles, and the automotive group, grocery and combination and the food group, beginning 1942; farm implements and the building materials and hardware group,
beginning 1943; variety and the general merchandise group, beginning 1944; furniture and house furnishings and the home furnishings group, beginning 1945. Revised annual figures through
1947 and an explanation of the revisions are published on p. 22 of the September 1948 Survey. All revisions through June 1947 will be shown later.

tRevised series. See note marked “{” on p. S-7 with regard to revisions in the series on personal consumption expenditures, note marked “$’’ above regarding revisions in the indj-
cated series under sales of all types of retail stores, and note marked ‘“$’’ on p. 8-9 regarding revisions in data for sales of chain-stores and mail-order houses. Estimates of retail inventories
have been revised for all years and data by kinds of business have been added; year-end figures for 1929, 1933, and 1935-46 are on p. 23 of the June 1948 Survey and monthly averages for 1939 and
1940, and monthly data for 1941-47are on p. 31 of the July 1948 Survey. .
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Unless otherwise stated, statistilc’s fthro:lngh 1947 1948
1946 and descriptive notes may be found in T _ . . . s N
the 1947 Supplement to the Survey October I\‘%‘;‘;m De};:gn TJanuary Fglr);u March | April May TJune July | August eggerm October
DOMESTIC TRADE—Continued
RETAIL TRADE—Continued
Chain stores and mail-order houses—Continued
Sales, estimated—Continued X
General merchandise group t. ... mil, of dol_. 648 700 961 451 434 603 589 591 606 569 588 648 706
Department, dry goods, and general merchan-
dise _..mil, of dol_. 366 399 528 249 230 330 348 357 364 342 342 382 414
Mail-order (catalog sales) ... .__.._.___. do.._. 126 132 131 84 84 113 103 86 95 78 102 116 125
Variety ¢ o do.... 143 157 288 108 110 149 126 135 135 136 132 r138 155
Grocery and combination__.__._.__._._._. do._.. 754 755 786 804 725 797 792 844 770 824 741 751 839
Indexes of sales:
Unadjusted, cotmbined indext.___.1935-39=100__ 303.1 321. 4 379.6 259. 2 269. 2 303.5 303.9 310.8 313.1 201.3 r296.0 r323.3 326.5
Adjusted, combined index .. _____._..___ do-_.. 289.3 208. 4 302.2 294.9 296.8 303.0 312.4 311.2 313.0 314.8 317.5 r316.9 312.9
Apparel group. ~do____ 300.8 323.3 325. 4 287.2 208.7 311.0 316.6 319.4 321.5 321. 4 325.8 r344.4 345, 5

288. 5 333.7 332.8 278.0 285.5 277.9 282.2 287.5 301.2 289.6 2900.9 [ r310.8 300.1
365.9 | 398.0] 396.2] 362.9| 33| 400.6| 411.0| 4150| a11.2| 417.8| 427.6| r454.8| 4792

217.5 246.0 243.9 214.2 219.7 228.3 254.2 251.5 2535 277.6 263.6 | r242.2 293.8
334.8| 32601 3318 | 350.8| 3a2| 3363| 3507 3791 382 38I5( 381 | r3%0.6| 387.2

Men’s wear. _

Automotive parts and acces!
Building materials

Drug. . ... 227.2 226.0 228.7 228.0 234.5 231.6 225.3 227.7 228.1 235.9 232.2 r231.8 233.0
Eating and drinking places.._.__ 220. 9 2119 219.1 220. 2 223.0 228.6 227.5 226.8 231.6 229.5 r226.9 r227.5 220.1
Furniture and housefurnishings________ do.__. 224.3 279.3 287.3 262.1 258.7 252.4 256.0 269.8 264.3 265. 6 290.1 r 280.9 271.9
General merchandise groupt.______.___ do.._.. 276.5 204.1 304.2 284.2 284.2 292.6 311.2 295. 4 311.3 314.0 320.6 | *315.0 300.3
Department dry goods and general mer-
chandise______________.._.__ 1935-39=100._ 322,7 347.9 348.2 340.5 337.1 347.3 383.2 357.1 377.3 380.7 382.6 r381.2 358.0
Mail-order_.___._ ... do.... 256.7 283.0 201.9 268. 6 267.2 270.3 285.1 280.0 297.0 309.8 329.7 292.9 283.0
Variety T do..| 2121 219.7 245.8 208.3 215.1 293.2 218.8 210.9 220.4 216.2 223.3 | r298.7 2936
QGrocery and combination.___._._..__. do____ 330.5 338.1 337.5 350.1 353.7 359.8 363.3 371.0 357.4 360.9 364.5 | r359.6 365. 4

Department stores:
Accounts, collections, and sales by type of

payment:
Accounts receivable; end of month:
Charge accounts____.__.._ 1941 average =100__ 181 204 263 205 181 190 191 192 192 168 165 188 206
Installment accounts__________.__..____ do__._ 95 111 136 127 124 129 131 134 136 138 144 151 155
Ratio of collections to accounts receivable:
Charge accounts. _ .. ... ._..____._ 57 55 54 53 49 53 52 52 52 51 51 53 54
Installment accounts_._ d 31 30 29 24 23 27 25 24 24 23 23 24 24
Sales by type of payment:
Cashysa e}s) _____ l? _?’._ percent of total sales__ 53 53 54 54 53 52 51 52 52 54 52 50 51
Charge accountsales__.___.___________ do..._ 40 40 39 39 40 41 41 41 41 38 39 42 42
Installment sales_._ eeeo--do____ 7 7 7 7 7 7 8 7 7 8 9 8 7
Sales, unadjusted, total U. 8. 935-39=100_. r 300 376 485 225 238 285 288 300 289 243 259 319 » 327
Atlanta__.___._____._. d. 372 460 619 284 316 387 r 367 375 333 314 354 410 424
Boston.____ - - 234 306 419 170 174 228 231 240 242 176 175 r 260 » 258
Chicago..__ 284 364 4556 217 225 266 283 289 290 243 248 305 313
Cleveland._ 296 371 479 216 233 284 280 304 288 244 268 320 338
allas._ __.__ 396 507 633 316 324 384 399 393 345 331 365 444 427
Kansas City.._ r 335 302 505 245 254 301 320 326 301 270 303 343 » 360
Minneapolis_ . _ r 303 335 424 214 206 263 284 204 277 238 261 r 316 344
New York..___ r 252 323 408 192 202 234 237 252 246 181 187 257 280
Philadelphia. . _ 280 370 460 204 216 284 262 287 266 207 217 295 322
Richmond.__.___. r325 394 542 214 245 317 295 311 204 235 260 357 359
St. Louis__.__.____ 330 428 516 239 258 318 326 333 311 277 308 366 » 362
San Franciscot.______ r 352 421 571 281 205 326 333 339 338 311 338 355 » 346
Sales, adjusted, total U. 8.1_. 279 302 303 286 286 285 306 310 312 316 311 312 2 307
anta______._._._. 348 383 394 355 359 368 390 394 397 392 402 402 396
Bostont_..._. 211 244 239 224 226 228 243 242 252 255 237 252 9232
Chicago______ 266 298 293 271 281 274 289 289 209 312 2095 299 202
Cleveland_. 271 296 309 284 284 270 295 320 306 313 308 316 316
Dallas. _______... 360 415 388 390 368 384 448 418 406 436 419 423 388
Kansas Cityf-._ r 319 335 334 306 292 307 337 336 328 322 336 329 » 343
Minneapolis. . . r 275 281 277 286 267 278 283 306 291 294 292 " 291 312
New Yorkd*. .. 225 248 241 240 241 229 255 268 265 266 256 252 250
Philadelphiaf__ r 264 280 277 272 280 263 278 284 283 288 289 295 307
Richmond.______ r 303 310 r 326 7 288 r 307 r 303 r 327 *318 r327 r321 r 319 r 337 398
St. Louis.________ - 308 339 337 291 307 318 343 340 346 355 354 362 » 338
San Franciscot. ..o oo oo d r 342 348 361 348 327 339 362 365 372 365 383 355 »336
Stocks, total U, 8., end of month
nadjuste: 284 296 244 253 279 303 7308 297 278 274 287 304 » 318
Adjusted 252 273 285 289 304 313 309 297 284 273 268 * 275 » 282
Mail-order and store sales:
Total sales, 2 companies_.._.__._._ 333,123 | 356,255 | 415,686 | 230,794 | 215,575 | 301,627 | 319,342 | 207,939 | 308,843 | 284,626 { 302,716 | 336,487 | 353,270

Montgomery Ward & Co_. 127,144 129, 206 148,113 74,116 75,631 107, 103 115,382 104, 612 105, 305 97,833 108, 903 119,706 | 131,302
Sears, Roebuck & Co__.__.

205,979 | 226,048 | 267,573 | 156,679 | 139,944 | 194,524 | 203,050 | 193,327 | 203,538 | 186,793 | 193,813 | 216,782 | 221, 068
Rural sales of general merchandise:

Total U. 8., unadjusted. _._._...._- 1929-31=100__ 405.1 484.6 466. 6 273.8 209.8 358.8 342.6 322.1 333.6 283.2 352.3 400.7 453.5
308.1 491.4 448.6 262.8 205. 7 370. 4 343.3 306.9 320. 5 245.5 333.1 369.0 431. 5
612.6 727.8 644.9 423.8 462.6 485.1 467.7 428.4 433.2 374.0 491. 4 602. 4 673.7
333.4 405. 4 389.9 224.6 250.5 309.4 293. 4 277.5 293. 6 249.1 299.2 336.0 381.2
446.3 515.3 568. 2 301. 4 309. 4 382.3 375.6 362.7 399.7 356.3 437.4 477.2 457.5
311.8 372.5 291.8 359.7 370. 5 408.6 372.8 350.9 366. 2 387.9 430.7 379.1 349.1
309.3 381.2 269. 4 345.8 361.5 412.4 360. 2 333.6 340.1 344.8 418.0 386.7 335.3
413.3 530.1 429.3 535.7 507.3 537.2 530.8 505.1 538.8 550.8 681.6 545.6 454.6
262. 5 309. 2 249.9 203.6 315.1 349.2 314.2 293.0 311.0 337.5 362.7 327.8 300.2
371.6 424.8 348.1 410.1 418.1 464.5 420.6 403. 4 419.4 434.5 474.9 407.9 380.9

WHOLESALE TRADE

Service and limited function wholesalers:
Sales, estimated, totalf..____.._______ mil. of dol.. 6,679 6,036 6,178 5,720 5,282 5, 868 5,815 5, 517 5,735 5,750 6,074 r 6, 299 6,326
Durable goods establishmentst. __ ds 2, 144 1,967 2,046 1,874 1,867 2,143 2,193 2,047 2,114 2,057 2,222 2, 259 2,289
Nondurable goods establishmentt. 4,535 4, 069 4,132 3, 846 3,415 3,725 3,622 3, 470 3, 621 3,693 3,852 r 4,040 4,037
Inventories, estimated, total*___.____ 5,740 5, 804 5,832 6, 105 6,113 6,157 6, 107 6, 136 6, 410 6,380 76,449 r 6,516 6,618
Durable goods establishments*.... _ 2,307 2,338 2,418 | o 2,485 2, 552 2,635 2,685 2, 692 2,784 2,774 2,759 2,794 2,823
Nondurable goods establishments* 3,433 3, 466 3,414 3, 620 3, 561 3, 522 3,422 3,444 3, 626 3, 606 3,690 r3,722 3,795

r Revised. » Preliminary. & Revisions for adjusted index: 1945—June, 167; July, 174; Sept., 167; Oct., 175; 1946—June, 238; July, 233; Sept., 210; Oct., 181,

$There have been revisions beginning 1947 in the series for chain-stores and mail-order houses and additional revisions back through 1942 for the total and back through 1944 for variety
and the general merchandise group; revisions through June 1947 will be shown later. i
s *New series. Monthly figures for 1942-47 and year-end figures or monthly averages for 1938-41 for iitventories of service and limited-function wholesalers are on p. 24 of the September 1948

urvey.

tRevised series. For revised figures for 191940 for the index of department store sales for the San Francisco district, see p. 23 of the April 1948 Survey; there have been further minor
revisions in the indexes beginning October 1940 as published on that page and currently prior to the August 1948 issue. The adjusted index of department store sales for the Boston, Philadel-
phia, Kansas City; and Richmond districts have been revised beginning April 1940, February 1940, August 1941, and January 1944, respectively; there have been minor revisions in the
indexes for the United States as published prior to the September 1948 issue to incorporate revisions in the district indexes; revised figures through February 1947 for Kansas City, March 1947
for Philadelphia, June 1947 for Boston and the United States and September 1947 for Richmond are available upon request. For sales of service and limited-function wholesalers for 1939-46,
see p. 23 of the September 1948 Survey; earlier annual totals and figures for early months of 1947 are on pp. 23 and 24 of the August 1948 issue. Data for all wholesalers are published currently on
p. 8-3. See note marked ‘}” regarding revisions in chain-store series.



$-10 SURVEY OF CURRENT BUSINESS December 1948
Ulil;fﬁ. otslgrwisc; stated, statisti;:’: ;;hro:ix zh 1947 1948
an: escriptive notes may ound in . . " -
the 1947 Supplement to the Survey October N‘;)Veim D?:F January F;E;“ March | April May June July | August Se;t))teim October
EMPLOYMENT CONDITIONS AND WAGES
EMPLOYMENT
Employment status of noninstitutional population:
Estimated number 14 years of age and over,
gl thousdel| | | e | e e | i | | e | e | e
ale___ - , U490 3 ) y 13 ) 2 , 241 53, 53, 5 y
Female -.do.___ 54,710 54,759 54, 805 54,844 54: 889 54,934 54: 969 55,021 £5,071 1 55: 161 55,199 55. 251 55, 307
T ot forepe noiudmg armed foroes- 90| Thy | ‘Usee| x| ;| Low| L%e| Lawe| ses| ros| nos| rhm| aes| na
Armed forees. . . ... , , y R ) . ‘)
Civilian labor force, total Tla0l | 60,802 | 60,216 | 59,500 | 59,214 | 50,778 | 59,769 | 60,524 | 60,422 | 63,479 | 63,842 | 63,186 | 62.212| 61,755
43, 443 42;’, 1462; 4(23. Sgg 42, 846 43,026 43, (;09 43, 369 43, 298 44, 724 cllg, igg 43, g;? 43. 10} g, gi;
17, 44 17, 0 16, 6! 16, 368 16,752 16, 760 17,156 17,124 18, 685 , 17, 18.11 2!
DA MR M) e o) maw) mEh) mep) G| Qb wae) maz) Wi
..... A 5 , )1 1, , s ) . 85
_____ 16, 944 16; 623 16: 294 15,876 16, 002 16, 085 16, 529 16: 602 17: 876 17, 626 17, 356 17. 462 17: 371
R A R I A g R R LR T
onagricultural employment.___..__._do____ 5 5 5 3 , 3 3 s 5 .
Unemployed. ______.____.__ , 687 I: 621 1,643 2,065 2, 639 2,440 2,193 1,761 2,184 2: 227 1,94 1. 899 : 642

Not in labor force i AT " 45, 535 46,330 47,047 47,524 47, 046 47,119 46,414 46, 602 43, 605 43, 462 44,149 45.176 45, 685

Employees in nonagricultural establishments:
Unadjusted (U. S. Department of Labor):

Motal . .l thousands._ 44,758 44,918 45,618 44, 603 44,279 44, 600 44,299 44, 626 45, 009 45,078 | 45,480 | 45,898 ? 45, 961
Manufacturing - do 16, 209 16: 256 16, g5§ 16, £2)67 16, 51)83 161 562 151 gig 15, ggg 162 ;;g 16, !l)g? r 16, 3;3 r 16, ;Og » 16, g‘?g
Mining_____.__ 922 923 2: 14 2: 4 04 »
Construction d 2,099 2,046 1,978 1,871 1,731 1, 805 1,933 2,052 2,173 2,219 r 2,253 r 2,240 2,217
Transportation and public utilities.....do.... 4,097 4,077 4,071 4,020 4,019 4,032 3,974 4,042 4, 105 4,136 r 4,139 r 4,093 7 4,096
el g s owmlodm)owm| v owm) san)osm s v um) owe
Finance._ 1,671 1,673 1 1, 1,690 1 N , 761 r1, r1,721
Service 4662 4670 4688) 4723 4730| 479] 4768| 4738 4663] 4645| 4622 4647 »4602
Government i 5,414 5,387 5,638 5, 498 5,492 5, 546 5,577 5,624 5, 607 5, 599 5, 650 r 5,801 » 5,789

Adjusted (Federal Reserve): )
Total do_._. 44, 557 44, 625 44, 800 45,019 44,755 44,791 44, 584 44,726 45,053 | r45,271 [ r 45,314 | 45,562 v 45,751
16: 565 16, 316 16, 332 16, g'ig 16, ’%08 16, ggg 16: (S);g IGigég 16: ézg r 16, g(l)g r 16, gﬁg T 16: 32% » 16,' 594(;
1 22 2 20 r r " ? 94
1,999 2,006 2,018 2,056 1,945 1,941 1,972 2,032 2,110 2,093 r 2,106 r 2,003 » 2,111
4,101 4, 080 4,089 4,075 4,071 4, 069 3,995 4,028 4,056 4,078 r 4,078 r 4,086 74,100
swl den| bem) sm) onmodm | v am) am|oces) de) e
1,688 B ’ ¢ s B " y r r1,
1662 | 4,670 4,688 4,723 4,730 4729 4768 1,738 4,663 1,645 46221 4647 4692
Government & - 5,414 5, 405 5,441 5,524 5,519 5,545 5, 567 5, 586 5,626 r 5,710 5,727 5,781 » 5,788
Estimated production workers ma;
industries, total (U. 8. Dept. of Labor)t
u ! ( P thousands. . 13,143 13,176 13, 263 13,150 13, 066 13,131 12,791 12,738 12,059 | r12,987 | r13,245 1 r 13,478 » 13,367
Durable goods industriesx_...(.l...._i ________ go.... 6, 681 ?, '(7;143 (15, gég (15, Zgi ?, 7% ?, ggl 6 %g (15, 642 ;S, g(lig T (15, &8’} r (15, 'égsl) r (15, 'égg » 6, (3510

Iron and steel and their productsf.__...._ 0. 1, . , , 5 6 N . N , , N 1, » 1,651

Blast furnaces, steel works, and rolling mills§
thousands._ 4908 498 498 509 509 516 512 518 523 527 535

Electrical machineryt . . ... ... do.._. 588 595 596 588 577 563 548 547 53! 538

Machinery, except electrieald .. .. ... do.... 1,214 1,218 1,235 1,231 1,237 1,232 1,202 1,207 1,217 1,209 r1,202
Machinery an ) machine shop productsf..go_... r517 4 55 r 5%7 * 519 r 521 r 518 4 51113 r 523 4 5}5 r 523 r 525
Machine tools§._ ... ... ---do.._. 52 1 50

Automobilest 764 766 785 789 720 784 772 772 739 v 787 r 763

Transportation equipment, except automo-

bilest el thousands.. 427 452 463 472 464 465 462 438 434 430 r 414
Aireraft and parts, excluding engines._ .do_._. lgé lgg lgg lgg lgg lgg lgg lgg lgg lgg lg‘é
Aireraft engines _.do___.

Shipbuilding and boatbuilding. _____...do.... 100 118 126 133 128 126 123 116 109 104 100

Nonferrous metals and their produets}.._do.___ 404 410 413 400 409 413 406 398 398 388 395

Lumber and timber basic produets}.._...do._._ 751 751 750 738 736 749 754 772 799 r 829 844
Sawmnills and logging camps t_ __._....- L D 616 613 611 598 504 607 611 628 655 681 692

Furniture and finished lumber products}.do.... 475 483 487 489 490 485 470 458 459 452 461
Furniture}.__ d; 254 259 263 265 266 264 256 250 248 244 r 250

Stone, clay, and glass products 1. 449 452 454 445 443 452 451 454 458 450 461 T 464 » 467

Nondurable goods indust»rigsi.l.]- 6, 462 6,430 6, 447 6, 355 6, 355 6, 340 6,108 6, 096 6,297 T 6,306 r 8, 536 r 6,685 » 6, 557

Textile-mill products and ot!

e hﬁes - pr ..................... b 3 1,249 1,211 1,290 1,292 1, 306 1,312 1,301 1,293 1,295 1,243 1,274 1, 261 » 1,245
Cotton mannfactures, except small wares

! P thousands. . 508 517 523 524 525 529 526 525 528 r 510 r 522
%‘irlk and mgon goodfii ..... actnies o do_.t._ r113 r115 116 r 116 r 119 7120 7120 7120 r121 117 r122

oolen and worsted manufactures excep

dyeing and finishing §___..._.__thousands_. 171 174 177 177 180 178 175 173 174 r 168 r 170

Apparel and other finished textile products}
st s I I B B4 Bl B B ] B | B T
Men’selothing_ .. ... ... .. O.... 8
e Selom| o) oW m) ow) wm)ow) om a) e

Leather and leather produe ~--do_... : r
Boots and shoes t_p_ _________ _.-do.._. 249 251 255 256 258 254 236 226 237 240 r 245

Food and kindred productsi. ..-go--.» 1,353 1, 282 1, 353 1, ;g‘l5 L ;gg 1, g:g 1, (2)23 1, gﬁ 1, gig rl, g% rl, 3;8
Baking}_ .. _ ... ... .-.do... r 245 24 r 24 r r r r r r r r 251
Canni%g and preserving §..__. ~.-do._.. r 265 r190 r 166 r 142 r137 r136 r141 r153 r187 7274 r326
Slaughtering and meat packing 3._._.__do_.__ " 194 r 204 r217 r 210 r 200 r 194 r 104 7125 200 r 201 r 197

Boper ang ahed prodmess 1.1 do|  sa| | s  ses| ms| ses| amw| aso| seo| ass| ser
aper and allied produets .. do_...

aper and pulp 1 d 200 201 203 203 203 204 204 204 206 206 207

Printing, put?lishing, and allied industries }

thousands__ 441 444 445 439 438 435 432 432 433 430 432
Newspapers and periodicals §.._..____. do-... 145 145 148 144 144 145 145 146 147 147 148
Printing; book and job §._. .._ --do____ 189 191 191 190 188 185 183 184 184 183 183

oy eed products 001 28| Be|  sr| sor| see| ms| ar| | oe| sms| o

emicalsf. ... ______.___. .do....

Products of petroleum and coal $ .do._.. 165 165 165 164 163 165 164 167 170 170 170
Pétroleum refining _do____ 112 112 113 112 112 114 114 115 117 117 116

Rubber produets t__.__ _do____ 208 210 212 210 208 204 198 195 195 191 195
Rubber tires and inner tubes }.. .do_._. 102 102 102 106 4 96 93 91 92 91 92

r Revised. » Preliminary.

! The estimates take account of recently acquired revised information on births and deaths not available when the estimates for earlier months were prepared.The June-July 1948 net
change shown by the figures, therefore, reflects not only the actual monthly increase but also the effect of the incorporation of the revised data.
he unadjusted estimates of employment in nonagricultural establishments have been revised beginning January 1946 for manufacturing, mining, and government and 1945 for con-
struction, trade, finance and the total, to adjust the series to Federal Security Agency data for 1946; revisions affected the data for transportation and public utilities only beginning January
1047; data for service were not affected. Revisions through April 1947 will be shown later. See note marked “1’’ on p. S-11 with regard to revisions in the indicated series for production

workers.

t Revised series. The adjusted estimates of employees in nonagricultural establishments have been revised to incorporate revisions in the unadjusted series referred to in note marked
*‘4”” above and there rave been revisions in seasonal adjustments affecting the figures in most cases back to 1939; revisions through April 1947 will be shown later. Estimates of production
workers in the machinery and machine-shop products industry have been revised beginning January 1939 to adjust the series to Federal S8ecurity Agency data through 1946; revisions through

September 1947 will be published later.
§ See note marked “d’ on page S-11.
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EMPLOYMENT CONDITIONS AND WAGES—Continued

EMPLOYMENT—Continued

Production workers, unadjusted index, all manu-

facturing (U. S. Dept. of Labor)}._._1939=100.. 160. 4 160.8 161.9 160. 5 159. 5 160. 3 156.1 155. 5 158.2 ] r158.5 71617 r164.5 | »163.2
Durable goods industriesy.__________ _--do___. 185.0 186.8 188.8 188.2 185.8 188.1 185.1 183.9 184.5| r185.0 r185.8 ( ri18.1| »183.6
Iron and steel and their productst O._._ 162.3 163.3 164.7 164.9 164.2 164.8 161.7 161.4 162.4 161.4 164.5 r166.3 ?166.5
Blast furnaces, steel works, and rolling millsg
1939=100__ 130.0 130.2 130. 4 131.0 130. 9 132.9 131.8 133.3 134.6 135.5 137.7 1876 |
Flectrical machineryt. ... _..__..__._.__ do_... 226.9 220.7 230.2 227.0 225.4 222.9 217. 4 211.6 211, 1 206. 6 207.7§ r2lL.5] »214.9
Machinery, except electricalt..___.__._._. do.... 229.7 230. 5 233.8 233.0 234.0 233.1 227.4 228.5 230.4 | r228.8| r227.4 v228.7| »228.5
Machineryandmachine-shopproduetst.do.._.| r248.8 r248.1 2490 r249.7| r251.1 r249.8 r242.7 r244.6 r246.5 r243.7 r241. 9 2451 f_________.
Machinc toolsg® do.... 142.4 139. 5 140.2 137.6 137.6 134.5 130.4 120.7 128.4 r127.9 130.5 WL2§
Automobiles}. .. __ do__. 190.0 190.4 195.2 196.0 178.9 195.0 191.9 190. 5 183.6 r196.5 r189.6 1 r193.0] r192.1
Transportation equipment, except automo-
biles) . 1939=100-. 269. 2 284.6 291.6 207.3 292.6 202.7 290.9 276.0 273.7 r270.6 ¥260.8
Ajreraft and parts, excluding engines. ._do.__. 337. 4 336.2 335.8 339.5 341.1 342.9 346.0 315.3 321.5 328.5 336. 4
Adreraft engines.______..__..__..___ _do__.. 294.8 291.0 291.0 284.0 280.1 276.9 278. 4 282.4 290. 8 287.4 243.2
Shipbuilding and boatbuilding. .. do__.. 144.7 169.9 181. 5 191.9 184.4 181.6 176.8 167.6 157.2 | r149.3 r143.7
Nonlerrous metals and their product _do__._ 176.3 178.8 180.3 178.4 178.5 180.0 176.9 173.7 173.9 169. 2 172.4
Lumber and timber basic products} _do._.. 178.6 178.5 178. 4 175.6 175.0 178.3 179.4 183.6 190.0 | r197.3 200.8
Sawmills and logging campst ... __._. do_._. 196. 5 195. 4 194.7 190. 6 189. 4 193. 6 194.8 200.1 208.7 217.2 220.7
Furniture and finished lumber productst.do..._ 144.8 147.1 148.3 149.1 149.2 147.8 143.4 139.7 139.8 137.8 140. 5
Furnitare 3. ________________.__. ..do.._. 142.7 145.7 147.8 149.0 149.6 148.2 144.0 140.3 139.4 137.4 139.7
Stone, clay, and glass productsi. _do..__ 152.8 154.0 154.7 151.6 150.9 153.9 153.7 154.7 156.0 153.2 157.0
Nondurable goods industries} do.... 141.1 140.4 140.7 138.7 138.7 138.4 133.3 133.1 137.5 | r131.7 r142.7
Textile-mill products and other fiber manu-
factures}. .. .o ... 1939=100.. 109.2 1111 112.7 113.0 114.2 114.7 113.7 113.0 113.2 108.7 1114
Cotton manufactures, except small waresi
1939=100. _ 121. 5 123.6 125.1 125.2 125.6 126.6 125.8 125.4 126.1 r121.9 | r124.7
Silk sand rayon goodst . __ . __._____ do._. r89.6 r90.7 r91.8 *91.2 r94.1 r04.8 r94.9 r95.0 r95.8 r92.0 r95.9
Woolen and worsted manufactures, except
dyeing and fnishing. ... _____ 1939=100._ 108.4 110.5 112. 4 112.5 113.9 113.1 111.0 109.9 110.3 | r106.3 r107.7
Apparel and other finished textile products}
1939=100.._ 142.7 141. 5 144.8 145.3 147.7 147.5 139.8 137.1 138.6 135.6 146.9
Men’selothing_ ... ... _..._....__. do.... 133.6 134.7 135.2 134.2 135. 5 137.0 135.0 134.9 136.9 129.1 138.6
‘Women’s elothing___________ _do._._ 161. 5 158.0 164.4 166. 4 169.5 168.3 153.7 149. 4 152.1 152.7 167.9
Leather and leather productst -.do.._. 113.2 114.1 115.3 114.9 115.8 114.1 107.1 103.3 107.4 r108.1 r110.4
Boots and shoes$__.________ . 107.8 108.7 110.6 111.0 111.7 110.1 102. 2 97.7 102.5 r103.7 r 106.0

Food and kindred products}. _
Bakine} ...
Canning and preserving}.. .
Slaughtering and meat packing .

Tobaeco manufacturesf__....... 95.1 96.5 94.4 93.6 93.9 93.4 92.4 90.5

Paper and allied produets].. K 147.8 148.6 149.9 148.7 147.8 148.0 146. 8 146. 5 146.9 146.1 147. 4
Paperand pulpt_ ..o __._.__ do._.. 145.3 145.7 147.2 147. 4 147.3 147.0 147.8 148.5 148.2 149. 4 150.0
Printing,publishingand allied industriest.do.... 134.6 135.4 135.7 134.0 133.5 132.8 131.8 132.0 132.3 131.1 131.8
Newspapers and periodicalst-__...____. d 121.8 122.2 122.7 121.0 121, 4 122.0 122.2 123.3 123.8 123.7 124.4

Printing; book and jobt. __._.____.
Chemieals and allied produetst.. ...
Chemieals t._ o ..o .. o_..__..
Products of petroleum and coalf. ...
Petroleum refiningf_._..__________

Rubber produetst_ ..o oceoooo_. K 171.7 174.0 1756.3 173.5 172.0 168.9 163.8 161.1 161.6 157.7 160.9
Rubber tires and inner tubes}. ... __. . 188.0 188.7 187.8 185.5 182.4 177.7 170. 7 168. & 169. 4 167.6 - 168.7
Production workers, adjusted index, 8ll manu-
facturing (Federal Reserve)}._....... 1939=100__ 160.0 160. 4 161.1 161.2 159.8 160.1 157.1 156.7 158.8 r1569.7 7 160.1
Durable %Oods industries}...._ do___. 184.8 186.8 188.6 188.7 186. 4 188.4 185, 5 184.1 183.0 r185.1 r184.9
Nondurable goods industries} do____ 140. 4 139.7 139.3 139. 4 138.7 137.7 134.7 135.1 138.9 r139.8 r 140.6
Nonmanufacturing, unadjusted (U, 8. Dept. of
Labor):
Mining:t
Anthraeite . ____ . _____________ 91.2 91,2 91.5 91.1 91.6 92.6 91.9 91.4 92.6 01,1 r92.9
Bituminous coal. d 106.8 107.4 108.3 108.7 106.8 108.0 79.7 108.9 109.6 r101.8 r109.7
Metal.occooeme s 95.8 96.5 97.0 96.9 97.4 98.7 99.0 98.7 100. 2 99.1 95. 5
uarrying and nonmetallic.____.._.._.___ do._.. 127.6 126. 2 122.6 116.7 112.2 116.8 122, 5 124.2 126.8 r127.3 r128.2
rude petroleum and naturalgas production. .do.__. 111.1 110.5 110.4 110. 5 1111 111.1 111.2 112,65 116.7 119.4 119.8
Public utilities:
Electric light and power_ . _ ... do.... 109. 4 109.7 110.3 109.8 110.3 110.9 1117 112.3 114.1 115.8 117.1
Street railways and busse _do. 128.8 128,7 128.6 129.2 128.6 128.7 128.3 128.5 128.3 127.2 127.5
Telegraph._ _do 98,1 97.2 97.6 97.2 97.8 98.2 97.9 96.3 96.0 95.7 93.3
s Telephone. . ... _do 191.6 193.3 195.0 195.0 196.2 197. 4 198.3 198.4 199.4 202.8 203.7
ervices:
Cleaning and dyeing. .- _.o.___.._._. do.._. 164.4 159. 4 156.5 162.8 149.3 154.8 159.0 160.6 162.9 159.2 154.2
Power laundries eedoo__ 123.1 121.3 120. 9 120.1 117.6 117.7 118.3 119.0 121.5 122.1 119.6
Hotels (year-round)__. ..o ... do.__. 117.7 117.1 118.1 117.2 116.8 116.4 116.9 117.0 117.6 116.2 114.6

115.8 119.8 130.2 114. 4 111.8 113.8 112.8 113.1 113.6 112.0 111.2 113.4
115.0 116, 1 117. 4 114, 4 113.9 116.7 116.1 116.3 115.5 113.8 112.3
131.3 143.6 175.5 129.4 122.9 124.5 123.4 123.7 124.8 121.3 7 120.8

115.5 116.5 117.1 116.3 116.1 115.3 114.8 114.5 115.3 116.2 117.0
Miscellaneous employment da

Federal and State highways, tdta1§ ..... number..[ 271,998 | 246,777 | 218,587 | 198,438 | 190,678 | 202,090 | 233,105 | 264,290 § 286,258 | 307,451 | 305,031
Construction (Federal and State)_ d 115), 565 91, 066 65,536 47,734 41,184 50,461 78,726 | 105,647 | 117,968 | 135,452 | 132,302 | 128,869

Maintenance (St8€) - oo coomoooooooo- 113,058 | 112,332 | 110,544 | 108,224 { 106,305 | 108,045 | 109,522 { 112,631 | 118,870 | 121,828 | 122,274 | 120, 098
Federal civilian employees:
United States. . .cococooemaaoos thousands. . 1,774 1,773 1,766 1,769 1,781 1,794 1,811 1,826 1,860 1,877 1,895 1,809 | »1,880
District of Columbia__ ... ________._. do__.. 195 195 196 198 200 201 202 203 206 207 208 208 ? 209
Railway employees (class I steam railways):
’II‘;&M ............................... thousands._ 1,387 1,370 1,363 1,348 1,340 1,346 1,287 1,350 1,381 1,301 1,383 | »1,381| 71,375
exes.
Unadjusted. ..o ocoooooo... 1935-39=100._ 132.9 131.3 130.4 129.1 128.5 129.0 123.2 129.5 132.5 133.4 132.8 | »132.3 | »131.8
Adjusted. ool do.._. 128.6 130.2 132.5 134.2 131.7 132.3 125, 2 130.0 130.7 130.6 130.1 " »129.21 71275

r Revised. » Preliminary.

tEstimates of production worker employment (p. 5-10), employment indexes, and pay roll indexes (p. 8-12) for all manufacturing, total durable and nondurable goods industries, the in-
dustry groups, and the indicated individual manufacturing industries have been revised beginning January 1946, or found to need no revision, to adjust the series to levels indicated by Federal
Security Agency data for 1946; revisions not published currently in the Survey will be shown later as follows: Manufacturing industry groups and the totals, January 1946~-April 1947; furniture
and chemicals, January 1946-August 1947; and the other individual industries designated, January 1946-July 1947. Data for the other individual manufacturing industries, with the exception
of those in the transportation equipment group, have been adjusted to Federal Security Agency data through 1945. The industries in the transportation equipment group have been adjusted
to 1939 Census of Manufactures dataonly. Co .

?’I‘ota] includes State engineering, supervisory, and administrative employees not shown separately.

Revised series, Indexes for machinery and machine-shop products have been revised beginning 1939 to adjust the series to Federal Security Agency data through 1946; revisions through
September 1947 will be shown later, Indexes for the mining industries have also been revised beginning 1939 and have been adjusted to Federal Security Agency data through 1946; revised
figures for 193947 will be shown later. X

d'Comparison of the series for blast furnaces, steel works and rolling mills and the machine tool industry with data through 1946 from the Federal Security Agency indicated that no
general revision of these series is necessary; therefore no revisions have been made in the figures for the two industries as puolished in the 1947 Statistical Supplement to the Survey.
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October N%zim- D%:gn- March | Apri? May TJune July | August | SePeT- | gotober

January ber

EMPLOYMENT CONDITIONS AND WAGES—Continued

PAY ROLLS

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

39=100.... 350. 1 353.4 365.7 358.7 354.1 358.4 347.1 346.7 350.0 360.0 r374.8
Durable goods industries}..__.________.__.__ do___. 389.9 395.0 411.0 403.1 393.1 402.0 393.4 390.8 401.3 | r403.0 r418.9
Iron and steel and their productst ____.._ 331.6 335.1 345.8 341.9 337.6 340.8 329.6 334.4 340.5 336.9 361.1
Blast furnaces, steel works, and rol]lng mil]s§
939=100._ 251.9 255.1 257.8 261. 2 257.5 260.9 253.0 265. 4 268. 4 269.9 295.3
Electrical machineryt. ... ... ... do_ e 464.6 471.9 481.2 471.0 465.1 459.1 444.3 431.8 440.0 436.3 454.8
Machinery, except electrical _________.__ 0. ... 458.0 459.6 479.9 473.8 471.9 475.2 463.8 466, 4 480.7 r473.6 r482.3
Machinery and machine-shop productst. do-_.. *r497.1 r 498, 8 r518.9 r513.0 T513.7 r514.7 r511.9 r509.3 r519.6 r 507.9 r 520.0
Machine tools§ do._.. 257.5 253.3 262.2 250.1 254.4 249. 2 240.2 240.7 242.9 r 239.0 r246.8
Automobilest do__ 385.8 395.6 427.7 408.7 357.6 396.5 386.2 362.6 385.7 r423.3 T417.1
’I‘ransFortatlon equipment, except antomo-
___________________________ 1939=100_. 541.5 555.1 600.2 611.2 593.3 600. 4 601. 4 566. 4 561.2 552, 4 547.7
Alrcmft and parts, excluding engines _do._. 663.8 653.8 668.7 657.4 667.3 675.9 695.2 634.2 649. 2 661.1 698, 4
Aireraftengines_ ___________._._________. do.... 499.9 479.2 503. 5 482.9 469. 4 473.9 481.0 493.5 517.5 533.1 453.7
Shipbuilding and boatbuilding__._____. do.... 289.9 316.6 378.9 416.7 385. 4 383.7 373.6 345.7 321.7 r304.5 7290.6
Nonferrous metals and their productst. “do. - 359.3 367.3 377.8 372.7 372.9 377.1 368.3 362.5 368.2 360. 6 379.3
Lumber and timber basic productst.._... d 427.2 429.1 431.8 413.5 417.2 427.6 433.4 461.1 488.5 502. 9 538.8
Sawmills and logging campst. .. _..___do_ 476.2 476.2 473. 4 450.3 452.4 466. 4 471.0 508. 4 543.3 563.3 604. 6
Furniture and finished lumber productst d 358.8 343.¢ 355.7 352.2 350.2 349.2 333.0 325.6 326.0 320.4 339.7

Furnituret.
Stone, clay, and glass -
Nondurable goods industries} do.
Textile-mill products and othet fiber manufac-

turesy . .ol 1939=100.. 271.8 288, 2 302.0 303.0 310.6 315.6 307.1 303.8 304.6 285. 4 r208.2
Cotton manufactures exc. small waresi_do____ 329.1 362.1 376. 4 378.7 377.0 385.1 374.7 369.7 365.9 r342.0 7357.4
Silk and rayon goodsi‘ __________________ do....] r244.2 r254.1 r 266. 5 T271.5 | *282.2 ¥ 288.0 r 287.6 7 289.0 r202.2 r276.9 r 205.2
Woolen and worsted menufactures, except
dyeing and finishingf. . . ______ 1939=100._ 270.4 276.6 294.4 292.0 321.1 322.1 308.6 307.9 311.5 7295.5 r207.8
Apparel and other finished textile productst
9=100... 320.5 304.8 327.3 237.0 345.2 343.2 306.5 297.9 303. 6 303.6 343. 4
Men’seclothing______ .. e do_._. 303.5 301.5 309.5 313.4 316.4 324.8 317.1 311.5 312.9 204.1 323.5
Women’selothing..____________________ do.._. 349.5 319.3 255.9 374.8 387.1 376. 4 307.1 299.3 310.7 326.6 381.7

Leather and leather products}.._...______ do.... 251.8 252. 5 259.6 258.7 262. 5 251.7 227.1 215.4 233. 4 r236.5 v 248.3
Boots and shoes}________._.
Food and kindred products}.

Bakingt. __________________ r252.2 r249. 4 r251.3 r243.2 r257.2 r249.8 r250.7 r259. 2 r270.8 r273.5 r273.5
Canning and preserving}. ... ...._ d r483.6 r203.7 r278.2 r239.3 r239.9 r227.0 r240.8 7 260.4 r314.8 r460.2 r525.4
Slaughtering and meat packingi___. __ do___.|] r288.4 r337.6 r361.2 r323.0 r 280.6 r295.8 r192.5 r226.4 r329.2 r318.8 r296.0
Tobacco manufactures. _______._._._ d 214. 5 216.3 219.8 210. 5 195.7 204.6 205.7 201.3 205. 8 205. 5 218.3
Paper and allied productst. 320. 5 325.9 334.0 328.0 328.9 330.8 325.7 331.1 337.8 341.7 349.6
Paperand pulpf_ ... ... . 322.6 325.0 332.5 330.3 333.8 335.6 333.3 343.2 347.7 357.7 363.6
Printing, publishmg, and allied !ndustriesz
1939=100__ 252.8 2567.2 263.1 255.3 254.7 258.5 259.5 262.2 264.9 260.1 264.8
Newspapers and periodicals}. ._._._.___ do.._.. 221.8 224.0 230.0 218.9 224.6 229.2 234.6 236. 5 238.1 235.5 240. 6

Printing; book and jobt. .
Chemieals and allied produ

do.__.
d

Chemiealst. ... ______.____. - 554.9 566.0 580.8 586.8 584.8 584.3 591.1 589.6 613.6 600. 4 629.1
Produets of petroleum and coalt 301.8 309.5 313.3 318.1 315.4 820.0 316.7 335.8 342.2 353.4 358.2
Petroleum refining}._____.___.___ . ... 286. 6 205.9 300. 4 303.9 302.1 306. 6 310.9 326.2 330.8 344.9 345.5
Rubber productst. ... eaaes d 354. 4 361.4 373.8 354.9 337.2 320.6 312.8 318.9 330.2 329.7 347.2
Rubber tires and inner tubes}..__._._._.. do. 354.7 362.4 365.6 344. 4 315.4 292.4 286. 4 305.7 322.0 320.8 341.0
Nonmanufacturing, unadjusted (U. 8. Dept. of
Labor):
Mining:t
Anthracite_______________________._._ 262.7 224.4 239. 4 242.4 232.8 255.9 195. 4 246.2 246.0 r193.3 T260.3
Bituminous coal._ d 327.5 327.4 345.8 350.5 320.0 342.0 167. 4 344.3 344.2 r293.0 T 365.8
Metal .. ___._____.____. 192.7 104.8 198.8 198.9 201.7 201.3 201.7 206.1 r202.2 202.2] *210.4
Quarrying and nonmetallic d 319.2 305.7 295.3 272.8 262.0 272.7 205.4 312.5 r329.1 7329.7 7348.5
P Cbrllilde tQle.ttr‘oleum and natural gas prod_._.do___. 199.9 211.0 203.2 215.5 219.9 218.3 213.4 223.4 227.1 240.8 251.0
ublic utilities:
Electriclight and power_________________ do__.. 182.8 187.6 185.7 187.9 188.2 184. 4 188.6 192.1 196. 4 202.8 204.9
Street railways and busses_ . .._._____.___ do.__|  223.2 223.6 226.7 230.1 234.7 232.6 227.1 228.1 231.2 232.2 235.2
Telegraph do.__. 208.1 206.8 207.8 209.5 212.6 213.0 224.8 231.1 228.5 233.2 225.5
8 Teilephone _____ do_.__ 314.2 321.5 313.0 315.8 316.3 314.7 317.7 326.1 327.1 336.1 *331.7
ervices;

Cleaning and dyeing._.oaeeeoomcacaoce- do__.. 303.8 293.7 292.8 285 6 271.9 291.2 308.0 312.4 324.8 308.0 286.9
Power laundries. __ A .

Hgtels (year-round)
Retail total ___

General merchandise. . 3 X 3 A X X .
Wholesale________________ .. . 206.9 213.6 213.9 1.7 214 9 210.8 211.0 211.8 211.8 215.3 220.6

LABOR CONDITIONS
Average weekly hours per worker (U. 8. Dept. of

Labor):
All manufacturing. . ______________ hours.__ 40.6 40.4 41.2 40.5 40.2 40. 4 40.1 39.9 40.2 39.8 40.1
Durable goods industries.____._____ do____ 40.9 40.7 41.7 40.9 40.5 40.9 40.5 40.1 40.5 40.0 40.7
Iron and steel and their products... do. 40.5 40.5 41.2 40.6 40.4 40.6 39.9 40.3 40.3 39.6 40.4
Blast furnaces, steel works, and rolling
mills.____________ “hours. . 39.0 39.4 39.5 39.5 39.5 39.4 38.6 39.9 39.3 38.7 39.6
Electrical machinery. do_,__ 40.6 40.6 41.1 40.5 40.4 40.3 39.9 39.6 40.0 39.4 740.0
Machinery, except electrical - 41.3 41.2 42.2 41.8 41.4 41.6 41.4 41.1 41. 4 40.6 r41.0
Machinery and machine-shop products
hounrs. . 41.3 41.4 42.7 42.0 41.8 41.8 41.6 41.6 416 40.7 41.3
Machine tools__ 42.1 41.9 43.1 42.0 42.3 42.3 42.0 42.0 42.0 41.4 " 41.6
Automobiles do. 39.5 39.8 41. 4 39.6 38.1 38.9 38.6 36.2 37.7 r38.5 r38.8
Transportatwn equipment, except automo-_
biles_ ... ours. _ 40.4 38.6 40.8 40.3 39.6 40.3 40.5 40.0 39.8 39.2 r39.7
Alrcraft and parts, excluding engines
hours__ 40.2 39.3 40.6 39.4 30.9 40.1 40.6 40. 4 40.4 740.0 40.5 .
Afreraftengines. ... _.______.____ do.._. 40.5 39.4 41.2 40.6 40.1 40.6 40.5 40.9 40.6 40.6 41.1 41.2 |.
Shipbuilding and boatbuilding ... do.__ 39.8 136.1 40.5 40.9 38.9 40.3 40.2 39.4 39.2 38.8 r37.9 36.6 |-
Nonferrous metals and their products. Jdo 40.8 41.1 41.8 41.2 41.2 41.1 40.9 40.68 40.8 40.1 r40.8 40.9 |
Lumber and timber basic produets._... do.... 42.6 42,2 43.2 42.4 417 42.3 42.1 42.5 42.8 41.9 43.1 41.8 . .
Sawmills and logging camps. . ....... do.... 42,2 41.9 42.8 42.0 41,1 42,0 41.6 41.3 42.6 r41.7 r42.9 415 | o

rRevised. 7 Preliminary.
1 The reduction reflects incomplete return to previous work schedule after termination of work stoppages and observance of Armistice Day in some yards.
%Revxsed beginning January 1946; see note marked ‘1’ on p. S-11. § See note marked “J"’ on page 8-11.

Revised series. Data revised beginnmg 1939 see note marked “{”’ on p. 8-11.
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EMPLOYMENT CONDITIONS AND WAGES—Continued

LABOR CONDITIONS—Continued

Average weekly hours per worker—Continued
Manufacturing—Continued
Durable goods industries—Continued
Furniture and finished lumber products

hours._ 421 41.8 42,7 41.9 41.4 41.8 41.0 40.8 40.7 40.3 r41.0
Furnitare.. ... ... ________ do.... 42,3 42.3 42.9 42,2 41.9 42,1 41.1 40.8 40.6 40.0 r40.7
Stone, clay, and glass produets._ _do____ 40.8 40.5 41.0 40.0 39.9 40.8 40.7 40.7 40.6 39.4 40.9
Nondurable goods industries___.____.___. do. 40.2 40.1 40.8 40.0 39.9 39.9 39.6 39.5 39.8 39.5 39.5
Textile-mill products and other fiber manu-
factures. - . hours.__ 39.7 40.1 41.0 40.5 40.2 40.6 39.9 39.6 39.5 38.6 38.5
Cotton manufactures, except small wares
hours__ 39.6 40.4 41.1 40.7 40.1 40.7 40.1 39.6 39.1 38.0 37.7
Silk and rayon goods__._________._____ do._ 41.0 41.2 42.3 41.9 41.8 42.2 41.8 41.8 41.8 41.6 41.3
‘Woolen and worsted manufactures, except
dyeing and finishing_ _____________ hours._ 39.7 39.6 41.2 40, 8" 40.8 40.7 30.9 40.1 40.3 39.5 39.6
Apparel and other ﬂmshed textile products
h 36.9 36. 4 37.1 36.6 36.7 36.7 36.2 35.8 35.6 35.8 36.5
Men’s clothing_.____ - - 37.9 37.5 37.7 37.1 37.1 37.4 37.3 36.8 36.4 r36.8 36.8
‘Women's elothing______.__ 35.8 35.3 36.2 36.0 36.1 36.1 35.1 35.1 35.0 34.9 35.9
Leather and leather products_ 39.0 38.3 39.1 39.0 39.0 37.8 36.2 35.5 37.0 37.4 r37.9
Boots and shoes_____________ 38.7 37.8 38.7 38.8 38.8 37.5 35.3 34.3 36.4 37.0 737.4
Food and kindred products. 42,8 42. 5 43.3 42.0 41.7 41.6 42.4 42.5 42.8 r42.6 r41.0
Baking}. ... ____.__ 41.9 41.6 42.3 41.6 43.6 41.9 42.1 42.7 42.9 42.7 42.5
Canning and preserving____ 40.9 35.9 37.7 37.3 38.4 36.5 37.0 36.8 38.0 39.0 36.2
Slaughtering and meat packing_ 43.2 46. 9 47.7 44.8 40.7 43.6 48,1 46.7 4.1 42.9 41.2
Tobacco manufactures__________ 39.7 39.4 39.9 38.6 36.2 37.7 38.2 37.7 37.8 33.0 39.0
Paper and allied products___ 43.0 43.2 43.8 43.1 43.1 43,1 42.7 42,8 42.8 42.5 43.2
Paper and pulp 44.4 44. 4 4.9 44.4 44.5 44.5 44.1 4.6 4.1 43.9 44.4
Printing, pubhshmg, and allied
40,0 40.0 40. 4 39.5 39.1 39.5 39.2 39.1 39.1 38.8 39.1 3
Newspapers and periodicals _________ : 38.7 38.6 39.1 37.8 38.3 38.4 38.5 38.3 38.0 37.8 38.2 38.8 {_
Printing; book and job.___. ) 40.7 40.7 41.1 40,7 39.8 40.3 39.9 39.8 39.7 39.7 39.8 39.8 ).
Chemicals and allied products 41. 4 41.3 41.5 41, 4 41.1 41.2 41.0 41.0 41.4 41.1 41.0 41.2 |.
Chemicals__ ___..._____________ _ 40.8 40.9 41.2 41,2 41.1 41.0 41.1 41,2 41.9 41.3 411 40.9 |-
Products of petroleum and coal. 40.5 41.2 40.8 40,7 40.8 40.6 40.3 41.2 40.7 40.8 41.2 40.4 |
Petroleum refining_._.______ 39.9 41.0 40.3 39.8 40.0 40.1 40. 2 40.9 40.2 40.4 41.0 40.2 |
Rubher produets...____.______ 40.1 39.9 40.9 39.7 38.5 37.8 37.8 39.0 39.7 39.7 40.3 39.5 |.
Rubher tires and inner tubes 38.7 38.9 39.5 38.2 36.0 34.8 35.3 37.4 38.8 39.3 39.5 B
Nonmanufacturing industries:
lla[qil_ding construction (private)..__._.___ 38.1 36.6 37.9 37.2 36.7 37.1 37.0 37.1 37.9 37.8 37.8
ining:
Anthraeite_ ... ... 40.0 36.2 38.4 39.0 36.2 40.3 132.1 39.4 39.4 317 738.3
Bituminous coal 39.9 38.5 41.2 40.9 38.7 40.6 127.0 40.3 39.9 34.2 39.3
Metal .. ___ ... 42.3 41.7 42.7 42,5 42.9 42.4 42.1 42.8 42.4 T40.6 43.0
Quarrying and nonmetallic. 46.4 44.6 44.4 42.7 42.1 42.9 43.7 44. 4 45.0 4.1 45.7
Crude petroleum and natural g
40.0 40.9 39.5 39.9 40.4 39.7 40.0 40.2 39.5 40.1 41.3
Publie utilities:
Electric light and power . ____._________ 42,1 42.4 42.2 42.4 42.2 41.6 41.8 41.7 41.8 41.8 42.1
Street railways and busses . 45.7 45.4 46.8 46.3 47.7 47.3 46.6 46.8 46.8 7470 r47.5
Telegraph_______.___.._..__ - 44.8 4.0 43.9 4.4 44. 5 4.4 44.1 45.0 45.1 45.8 45.6
s Telephone. . ... ..........___._____ 39.3 39.5 39.0 38.9 38.7 38.7 38.8 39.4 39.5 39.8 739.4
ervices:
Cleaning and dyeing.___________________ 41. 5 40.9 41.5 41.4 40.5 41.5 42.1 42.0 42.4 41,7 40.0
Power laundries. .____ - 42.3 41.7 42.6 42.3 41.9 42.0 42.2 41.8 41.8 42.2 41.1
Hotels (year-round).__._____.____._.._. 4.0 44.4 44.1 43.9 44.6 4.0 44.2 44.2 4.1 44.0 r44.7
40.0 39.5 39.7 39.8 40.0 39.8 39.8 39.9 40.3 40.8 41.0
41.3 41.4 41.6 41.0 41.1 40.9 41.0 41.2 41.1 41.2 413
Industrial disputes (strikes and lock-outs):
Beginning in month
Work stoppages_ ... ... number. _ 219 178 119 2175 » 200 » 225 » 275 275 » 310 » 335 » 335 ? 250 ? 240
Workers involved._ . 64 57 32 »75 »70 » 500 »175 7165 » 165 ?225 150 » 160 7110
In effect during month:
Work stoppages number. . 303 328 236 » 250 2 300 » 350 » 400 » 425 » 475 » 525 » 525 » 450 v 425
Workers involved_.___ _-thousands.. 171 139 57 » 100 »110 » 550 » 625 » 350 » 240 » 300 » 225 »275 ? 200
Man-days idle during month. 1,780 829 590 »1, ooo » 725 2 6,000 » 8, 000 » 4,100 » 2,000 »2, 200 21,750 » 2,400 ? 2,000
Percent of available working time_ . .2 .1 .1 21 21 »8 2.1 »6 v.3 ?3 ».2 ».3 »3
U. S. Employment Service placement activities:
Nonagricultural placements.._._.____ thousands._ 528 451 387 374 344 413 458 . 482 524 478 509 551 491
Unemployment compensation (Soc. Sec. Admin.):
Initial elaims thousands.__ 617 602 830 947 883 878 1, 046 1,015 923 839 706 680 724
Continued claims______._____________._____ do_._. 3,359 2,848 3, 701 4,042 4,244 4,865 4, 637 4,259 24,614 4,294 4,001 3, 501 3,306
Benefit payments:
Beneficiaries, weekly average _.__________ do. 656 503 621 776 849 024 904 899 847 811 778 r 727 702
Amount of payments 52,795 41, 677 52,202 59, 209 60, 730 76, 573 73, 574 66, 432 71,940 67, 630 64, 562 59, 797 55, 435
Veterans’ unemployment allowances:
Initialelaims________._________ _.thousands__ 289 290 398 437 374 355 209 244 358 303 302 227 192
Continuedelaims_._________.________ . __ do 1,939 1, 609 2,241 2, 553 2, 637 2, 930 2,323 1,727 1,716 1,720 1,741 1,477 1,017
Claims filed during last week of month___do_ 419 395 443 628 651 604 522 390 385 398 396

310 237
Amount of payments. .______. _thous. of dol__| 38,153 29, 554 40, 209 48, 933 49, 466 55, 782 46, 940 38, 535 30,676 31, 626 32,732 29, 435 19, 258
Labor turn-over in mantfacturing establishments:

Accession rate___monthly rate per 100 employees.__ 5.5 4.8 3.6l . 4.8 3.9 4.0 4.0 4.1 5.7 4.7 5.0
Separation rate, total_ . _____ d 5.0 4.0 3.7 4.3 4.2 4.5 4.7 4.3 4.5 4.4 5.1
Discharges......_..... .4 .4 .4 4 4 .4 4 3 4 .4 .4
Lay-offs. . .9 8 .9 1.2 1.7 1.2 1.2 1.1 1.1 1.0 1.2
Quits 3.6 2.7 2.3 2.6 2.5 2.8 3.0 2.8 2.9 2.9 3.4
Military and miscellaneous__._____._____ do__.. .1 1 .1 1 1 .1 1 1 1 .1 »1
WAGES
Average weekly earnings (U. 8. Dept. of Labor):
All manufaeturing ______________________ dollars_.| - 51.05 51.29 52. 69 52.07 51. 76 52.07 51.79 51. 86 52.85 53.01 T 54,07 7 54.18 » 34,64
Durable goods industries_...______ .do_.__ 54. 69 54. 86 56.48 55. 46 54.77 55.25 54. 96 54. 81 56.13 r 56.21 r 58.23 r 57.95 » 59. 43
Iron and steel and their products..__.__ do 56. 61 56. 96 58.13 57.43 56. 99 57.28 56. 49 57.39 57.70 r57.71 * 60. 66 r60.88 | ..
Blast furnaces, steel works, and rollmg
mills. ... dollars_. 58. 56 59. 52 60. 01 60. 58 59. 74 59. 26 58.37 60. 54 59. 54 60. 37 65. 10 66.17 | __._____
Electncal machinery_ ... __._..___ do.__. 54.10 54,32 55.34 54.82 54. 50 54.41 53. 86 53.70 54. 86 r 55. 40 r §7.51 58.056 '_________.

r Revised. » Preliminary.
1 Data reflect work stoppages.
2 Partly estimated.
s tData beginning May 1947 are not comparable with earlier data; comparable April 1947 figures and April 1947 figures comparable with earlier data are shown on p. 8-12 of the June 1948
rvey.
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Uri';ig ot‘:nsrwise stated, statistics through _ 1947 1948
and descriptive notes may be found in v . . . R
the 1947 Supplement to the Survey _ October "\%‘i;m b eem- | January F glr);u March | April May June July | August | 5@ :;;m- Octoher

EMPLOYMENT CONDITIONS AND WAGES—Continued

WAGES=—Continued

Average weekly earnings—Continued
Manufacturing—Continued
Durable goods industries—Continued

Machinery, except electrical _.doBlars__ 57.87 57.92 59.67 59,13 58.65 59.12 59.30 59.33 60. 50 r 50.83 r 61. 50
Machmery and machine-shop prod-
UCES - - e oo ceeeo L dollars.. 56.75 57.03 59. 22 58.33 58.11 58. 29 58. 57 59. 05 59. 51 58. 81 60.73
Machine tools ___.do___. 59. 25 59. 53 61.34 59. 64 60. 54 60. 58 60. 29 60. 63 61.75 61.09 r61.85
Automobiles do_. 60. 30 61.30 64. 64 60. 96. 59.00 59.81 59.14 54. 44 61. 30 ¥ 63.48 T 64.45
Transportation equipment, except auto-
mobiles__________________________ dollars__ 58.08 56. 42 59.79 59. 56 58,67 59.40 59. 89 59. 30 59. 27 r 58.95 r 60. 55 .
Aircraft and parts, excluding engines_do____ 56.01 55.48 57.12 55. 53 56.13 56. 71 57.75 57.74 57.99 r 57.89 r 59. 68 61.70 |_
Aireraft engines..__.___.__________.____ do.... 59.19 57. 52 60. 39 59. 30 58. 29 59. 53 60. 33 61.02 62.14 64.79 65.11 66.26 |_
Shipbuilding and boatbuilding_ ._____ do... 59. 31 55. 20 61.74 64.05 61.45 62. 07 62. 04 60. 40 59.76 59, 49 r 58. &7 58.62 |.
Nonferrous metals and their products_,do_;_, 53. 59 54. 27 55. 53 55. 06 55.07 55,23 54, 87 54,96 55. 91 56,34 7 58.03 58,69 |_
Lumber and timber basic products__.“do_,__ 45.23 45.30 45.65 44. 49 45. 01 45.32 45.59 47.39 48,43 48.14 r 50.69 49.32 |
Sawmills and logging camps.__.____._ do 44.09 44, 27 44.20 42.94 43.41 43.86 43.99 46.23 47.37 r47.29 49.87 48.36 |
Furnitureand finished lumberproducts_do____ 46. 53 46.32 47.72 47.02 46.68 47.08 46.34 46.39 46. 54  46. 30 r47.74 48.91 |-
Furnitare . _.______________________ do.._. 47.76 48.07 49.10 48. 54 48.38 48. 58 47.64 47.60 4757 r 46.95 T 48.47 40.98 |
Stone, clay, and glass products_________ do____ 50.38 50. 47 51.00 50.10 49.98 51. 41 51.77 52.30 52. 45 r 51, 50 r 54.00
Nondurable goods industries.___..__.____ do..__ 47.29 47. 56 48.72 48.45 48. 56 48. 66 48.33 48,65 49,37 r 49,49 r49.78 r
Textile-mill products and other fiber
manufactures_ ... ___________..___ dollars. _ 41.94 43.73 45.15 45.19 45.79 46.32 45.46 45.22 45,29 44,16 45.07
Cotton manufactures, except small wares
dollars. . 39.22 42,47 43.64 43.81 43.43 43.98 43.08 42.64 42,00 40.63 41.61
Silk and rayon goods___.__.____._____ do 43. 57 44,84 46. 48 47.55 47.92 48. 53 48.31 48,38 48, 47 47.69 48.85
Woolen and worsted manufactures, except
dyeing and finishing______.___.__ dollars__ 46.70 46.95 49.12 48.79 52.82 53.49 52.33 52.61 53.10 52.31 52.13
Apparel and other ﬁmshed textile products
dollars__| 38.78 37.09 39.00 40.00 40.23 40.09 37.61 37.24 37.61 | T88.74| r40.28
Men’selothing_ . _____________. d 42.78 42.24 43.11 44.11 44.05 44.73 44.31 43. 50 43.19 r 43.03 44.04
Women’s ¢elothing____._________ _ 46. 91 43.82 46.76 48. 52 49.09 48.10 43.20 43.27 43.04 | 746.09 48.63
Leather and leather produets. - 42,18 41.93 42.67 42.63 42.34 41,87 40. 34 39.65 41,38 v 41.64 r 42.80
Boots and shoes._________. 40. 41 89. 98 40.87 41.09 41.35 40.21 38.09 36.79 39.00 r 39. 41 r 40. 65
Food and kindred products 49. 61 49.90 50. 93 49. 44 49.18 49.36 50. 95 51. 26 52.09 r 5177 r49.73
Bakingt. ... __._____.___ 46.85 46.26 47.43 47.03 49,30 47.38 48.00 49.09 50.03 50.01 49.77

Canning and preserving...___.___
Slaughtering and meat packing_ _

Tobacco manufactures. _..._._... 37.90 37.67 39.16 37.97 35.04 36. 52 37.19 37.12 37.86 38. 51 39.26

Paper and allied products.. 52.22 52.80 53.69 53.20 53.61 53.82 53.36 54.28 55.34 55, 97 56. 98

Paperand pulp.... ... _____.____. do 57.10 57.40 58.21 57.75 58.41 58. 50 58.02 50, 47 60. 40 61. 49 62.32
Printing, publishing, and allied industries

dollars.._ 61,62 62.30 63.37 62.41 62.72 63.97 64.62 65. 06 65. 48 T 65.08 * 65. 89

Newspapers and periodicals_.__._____ d 69.18 69.78 71,45 68. 96 70.36 71.32 72.79 73.04 73.26 72.39 73.48

Printing; book and job_.__..._ d 58.63 59. 35 60. 22 60. 23 60.13 60. 96 61.26 61.92 62. 25 62. 06 Y 62.32

Chemicals and allied products.
Chemicals..._.._.___.___..____
Products of petroleum and coal. .

Petroleum refining.___..______. 63. 51 65.86 66. 32 67. 54 67.64 67.77 68. 50 71.14 70. 96 74.01 r75.13
Rubber products. ... _._____ 57.62 57.99 59.47 57.33 54.70 53.24 53.39 55. 45 57.14 58.37 7 60.47
Rubber tires and 1 1nner tubes._._____. - 63.78 64. 86 65.74 62. 72 58.22 55, 54 56. 54 61.15 63. 96 66. 30 68,29
Average hourly earnings (U. 8. Dept. of Labor)
All manufaeturing. ... . _ . ___. dollars._. 1. 258 1. 268 1.278 1,285 1.287 1.289 1.292 1.301 1.316 r1.332 1.349 ,
Durable goods industries__.________ ,do-___ 1,337 1.346 1.354 1.355 1.352 1.352 1.857 1. 366 1.385 r 1,407 r1.431 r
Iron and steel and their products.._____ 1.397 1.404 1.412 1.414 1. 409 1.412 1.416 1.423 1.431 1.457 r 1. 503
Blast furnaces, steel works, and rollmg
mills__. . ... dollars . 1. 502 1. 510 1. 519 1. 533 1.513 1. 510 1.513 1,515 1. 516 1. 559 1,642
Electrical machinery...._...._. _do___. 1.331 1.339 1.346 1.352 1.348 1.350 1. 350 1.357 1.372 1,407 1,439
Machinery, except electrical . ._________ do___. 1,400 1.404 1.413 1.415 1.417 1.421 1.431 1. 441 1. 461 r1.473 1.499
Machinery and machine-shop products
dollars._ 1.374 1.381 1.391 1.389 1.392 1.395 1.408 1.418 1.432 1.444 1.470
Machinetools.__________._ _ _______. do____ 1.408 1.412 1.424 1.420 1.432 1.433 1.437 1.443 1. 460 1. 469 71.486
Automobiles__._____________.___________ do.___ 1. 526 1. 540 1. 563 1. 538 1. 548 1,539 1. 533 1. 548 1.624 r1.649 7 1. 662
Transportatxon equipment, except automo-
_____________________________ dollars__ 1.437 1. 462 1.465 1. 479 1.482 1.472 1.478 1.481 1. 489 r 1. 503 71.525
Aircraft and parts, excluding engines
dollars._ 1.395 1.413 1. 406 1. 408 1. 406 1.414 1. 421 1.428 1. 436 r 1. 449 T 1,475
Adreraft engines_ ... _.__.._.__ d 1.461 1.461 1.465 1,461 1,452 1.467 1.491 1.494 1. 532 1. 594 1.583
Shipbuilding and boatbuilding_ 1. 490 1. 529 1. 525 1. 567 1. 582 1. 539 1. 541 1. 631 1. 525 r1.552 71,555
Nonferrous metals and their produc 1.312 1.320 1.327 1.336 1.338 1.344 1.343 1.355 1. 369 r 1,404 71,424
Lumber and timber hasie products 1. 063 1.074 1. 056 1.050 1. 080 1.071 1.083 1.115 1.131 1. 149 r1.176
Sawmills and longmg camps.._. 1.046 1. 056 1.032 1.023 1.055 1.046 1.057 1.095 1.113 r1.133 1.164
Furniture and finished lumber pr
1.106 1.108 1.117 1.122 1.127 1.126 1,131 1,136 1.145 r1.149 r1.163
Furnitare._ ... __.......__.__ 1.130 1.137 1.145 1.151 1.155 1.156 1.161 1.167 11741 r1,176 | r1.189
Stone, clay, and glass products. 1. 234 1. 247 1. 245 1,253 1. 255 1. 260 1. 271 1. 286 1,292 1.307 r1,321
Nordurable goods industries do 1.175 1.185 1.196 1.210 1.217 1.220 1.220 1.230 1.242 1. 252 1. 262
Textile-mill products and other fiber manu-
factures. ... oo dollars__ 1,055 1,090 1.100 1.115 1.139 1.140 1.138 1.142 1,147 1.145 1.179
Cotton manufactures, except small wares
ollars.._ .991 1.051 1. 061 1.077 1.083 1.081 1.076 1.078 1.075 1.070 1,106
Silk and rayon goods... .. _..._.___._. do..__ 1.062 1.088 1. 100 1.137 1. 147 1.151 1.156 1.157 1.159 1.147 1,182
‘Woolen and worsted manufactures, except
dyeing and finishing__._._______. dollars.__ 1.178 1.188 1.192 1.195 1.303 1.313 1.311 1.314 1.320 1.827 1.317
Apparel and other ﬁmshed textile products
dollars. . 1.051 1.019 1.052 1.094 1.098 1.092 1.040 1. 040 1.056 71,081 r1.105
Men’sclothing______________________. do._.. 1.120 1.116 1.136 1.178 1.176 1,188 1,173 1.171 1.169 r 1.160 1.182
‘Women'’s clothing...___.____ do__.. 1. 279 1.217 1. 270 1.327 1.334 1.310 1,201 1.206 1.239 r1.304 r 1,335
Leather and leather products do__._ 1.082 1.095 1.092 1.095 1.102 1.106 1.116 1.118 1. 118 r1.114 1,128
Bootsand shoes_..__.______ do__.. 1.046 1.059 1.056 1.059 1.065 1.071 1. 080 1.074 1.074 * 1,069 " 1.087
Food and kindred products. . _do._.. 1.159 1.173 1.175 1.177 1,181 1.187 1.201 1.207 1.217 1,215 1.213
akingf ___ . ____________ do._.. 1.115 1.115 1.119 1.131 1.132 1.131 1.138 1.148 1.165 1. 168 1.169
Cannmg and preserving_.__ do__.. 1.100 1.062 1.093 1.102 1.118 1.120 1,130 1.125 1. 090 1.083 1.102
Slaughtering and meat packing do._.. 1.273 1.305 1. 291 1.275 1.277 1.301 1.425 1.424 1.383 1.368 1.350
Tobacco manufactures_________ _do._.. . 954 . 956 . 983 .984 . 968 . 968 .973 . 984 1. 003 1.014 1. 008
Paper and allied products._ _do__._ 1. 215 1.222 1. 226 1.235 1.245 1.249 1. 250 1. 269 1.292 1.317 1.320
Paperandpulp.__ ... ___________ do.._. 1. 287 1. 292 1.295 1.301 1.310 1.313 1.313 1.334 1.368 1. 400 1. 402

r Revised. 7 Preliminary.

1948%) ata beginning May 1947 are not comparable with earlier data. Comparable figures for April 1947 and April 1947 figures comparable with earlier data are shown on p. 8-14 of the June
urvey.
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Unless otherwise stated. statistics through 1947 1948

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

Novem- | Decem-
ber ber

EMPLOYMENT CONDITIONS AND WAGES—Continued

January Febru- Mareh April May June July August Septem- October
ary ber

WAGES—Continued

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

dollars_. 1. 540 1. 556 1. 568 1. 579 1. 604 1. 621 1.646 1. 663 1.677 1.675 1. 684 L7 oo
Newspapers and periodicals.._.._____ do_... 1. 758 1.776 1.791 1.797 1. 812 1.843 1. 870 1. 877 1.896 1. 894 1.911 1.955 |.
Printing; book and job_______________ do_.__ 1,451 1. 469 1.479 1.493 1.528 1.528 1. 551 1. 570 1. 579 1. 576 1.578 1.595 |
Chemicals and allied produets....._____ do.__. 1.273 1.287 1.293 1.311 1.315 1.315 1.327 1.347 1.369 r1.390 r1.497 1.411 |.
Chemieals. ... ... _. do.___ 1.432 1.448 1. 457 1.477 1.479 1.483 1.484 1.493 1. 509 1. 539 r 1, 552 1.596 |-
Products of petroleum and coal . ______ do____ 1. 505 1.518 1. 551 1. 586 1. 581 1. 593 1. 600 1.631 1. 650 1.703 7 1.716 1.698 |_
Petroleum refining___.__________.____ do____ 1. 593 1. 607 1. 647 1. 699 1. 689 1.692 1. 704 1.740 1.763 1.832 r1.832 1.794 |-
Rubber products.______________________ do_._. 1.438 1.453 1. 454 1.444 1.421 1. 408 1.412 1.424 1.439 1.472 1. 502 1.504 |-
Rubber tires and inner tubes...._.__.. do_... 1. 647 1. 661 1. 658 1. 646 1. 613 1. 599 1. 603 1. 636 1. 651 1.684 1.730 1,732 oo
Nonmanufacturing industries:
Il?quﬂdmg construction (private)_.._._____ do.___ 1.743 1.765 1.774 1.781 1. 806 1. 805 1.818 1.835 1. 858 1.890 r1.901 1.
icing:
Anthracite.___________ 1,784 1.754 1.756 1.764 1.817 1.776 11.708 1.774 1.749 r1.736 r 1,901 1.
Bituminous coal. 1.798 1. 851 1.826 1.847 1. 826 1. 842 11.821 1. 841 1. 850 r1.936 1971 1.
Metal _________ 1.356 1.380 1,360 1.371 1.370 1. 366 1.373 1.384 1.386 | r1.427 r1.454 1.
Quarrying and - 1. 169 1.178 1.176 1.187 1.199 1.190 1. 206 1.226 1.228 r1.266 | r1.283 1.
Crude petroleure and natural gas production
dollars__ 1. 494 1. 554 1.543 1.627 1.638 1. 605 1. 599 1.646 1. 636 1.676 1. 682 171 .
Public utilities:
Electric light and power_..._____.___._. do_... 1.392 1.428 1.414 1.426 1.428 1.408 1.427 1.444 1. 455 1.483 1.475 1.408 | ________.
Street railways and busses.._.._.._____.. do._.. 1. 265 1.276 1.288 1.299 1.295 1.295 1.293 1.302 1.315 r1.328 r1.327 1.852 |.oo.ooo.
Telegraph_____._______.. 1.227 1. 253 1. 267 1.257 1. 265 1. 267 1. 349 1.381 1.367 1.379 1.373 1.8379 ...
s Te}ephone 1.241 1.254 1. 229 1.241 1.238 1.223 1.225 1.240 1.232 1.237 r1.229 1.250 |oo.o.oo__.
ervices:
Cleaning and dyeing. _...__.__._.._.__. do_... .919 . 925 .921 .924 .923 . 924 . 933 . 936 . 947 . 942 . 941 L83 |-
Power laundries. . __ . 787 786 L797 . 807 . 802 . 805 . 810 .817 .823 . 820 . 822 L828 | .
THgtels (year-round) . 684 . 687 . 693 . 695 . 695 . 695 . 700 707 .7 .714 L7183 7 P,
rade:
Retail .l do.... 1.013 1.025 1.016 1. 044 1. 050 1.044 1. 055 1. 064 1.070 1.077 1. 080 1.086
Wholesale ..o oo ool do_._. 1.289 1.314 1.300 1.309 1.343 1.334 1.346 1.363 1.353 1.365 1.379 1381 [oocoomacn
Miscellaneous wagedata: [ | | - (¢ A v 0 1 ...
Construction wage rates (E. N. R.):§
Common labor - . 1,263 1. 265 1.272 1.272 1.272 1.283 1. 287 1.315 1.352 1. 386 1.386 1.401 1.413
Skilled labor. . oo aas do.... 2.13 2.13 2.14 2.14 2.15 2.15 2.17 2.18 2.25 2.29 2.30 2.32 2.33
Farm wages without board (quarterly) .
dol. per month__ 12,00 | ___._ | 113.00 || .. 113.00 | ___ 121,00 | oo fomoaea 118.00
Railway wages (average, class I)_____ dol. per hr_. 1. 250 1.305 1. 290 1.297 1.326 1.279 1. 279 1. 292 1.278 1.281 1. 295 1.313 | ..
Road-building wages, common labor}.______ do.... LOL || [S$) S PP ISR 295 | i 104 | femeias 1.08
FINANCE
BANKING
Acceptances and commercial paper outstanding:
Bankers’ acceptances. .- mil. of dol.. 237 245 261 262 253 241 242 256 253 235 221 214 221
Commercia) paper . . d 283 287 287 290 301 311 275 254 270 284 309 305 285
Agricultural loans outstanding of agencies super-
vised by the Farm Credit Administration:
Total . - oo e mil. of dol.. 1,630 1,605 1,592 1,602 1,619 1,640 1,662 1,678 1,710 [©) *) 1,739 ®
Farm mortgage loans, total__ _-.do.._. 993 982 973 962 958 955 954 954 952 ® (O] 943 (O]
Federal land banks. ... 882 875 869 862 860 860 861 864 864 (2 ® 861 [
Land Bank Commiss: 111 107 103 100 98 95 93 88 @ [0 82 ®)
Loans to cooperatives.__ 284 288 281 278 270 249 237 223 234 251 262 278 301
Short-term creditg...___ 354 336 3. 361 391 436 473 501 524 537 539 517 480

Bank debits, total (141 center:
New York City.
Outside New York City.__

56, 554 51, 002 60’, 295 56, 355 48, 505 56, 900 53, 685 51, 807 56: 667 55,972 54: 118 55,975 57,413
Federal Reserve banks, conditio

Assets, total._._.____. S e m 46, 583 47, 205 47,112 47,327 46, 991 46, 589 45,499 46, 270 47,067 47,072 47,246 49, 632 49, 514
Reserve bank credit outstanding, total___do.___| 22,906 22,975 23,181 22,782 22,109 21,607 20, 858 21,576 21, 900 22,035 22,107 24,071 23,875
Discounts and advances. . d 206 331 85 327 431 430 249 3:6 266 318 323 325 339
United States securities.__ . 22,168 22, 209 22, 559 21, 925 21, 024 20, 887 20, 340 20, 662 21, 366 21,325 21, 577 23,413 23,042
Gold certificate reserves. . 4 21, 044 21,363 21, 497 21,701 21,776 21,878 21,910 22,036 22,258 22,407 22,465 22,603 22,726

Liabilities, total _..____
Deposits, total
Member-bank reserve balances

46, 583 47, 205 47,712 47,327 46, 991 46, 589 45,499 46,270 47,067 47,072 47,246 49, 632 49, 514
19, 240 19,431 19,731 20, 311 19, 807 19, 610 19,007 19, 761 20,176 20, 518 20, 462 22,494 22,420
16, 956 16, 974 17,899 16,919 17, (7)62 16, gb;g 16, 944 17, 321 17,389 17,696 17,679 19,986 19,736
62 48 a 77 8

F.xcess reserves (estimated) ___._____...do. .. 864 829 1,499 768 - 737 i 8 37 | 1,038 » 739
Federal Rescrve notes in circulation_.___. do.__. 24, 481 24, 651 24, 820 24,156 24,045 23, 768 23, 648 23,675 23,675 23,771 23,935 24,024 24,062
Reserveratio .. ... ... __. percent._ . 48.1 48.5 48.3 48.8 49.7 50. 4 51.4 50.7 50.7 50.6 50.6 49.6 48.9
Federal Reserve weekly reporting member banks,
Dcondition, ‘Wednesday nearest end of month:
eposits:
Demand, adjusted._____._..__._____ mil. of dol__| 47,771 48,247 48, 685 48,833 47, 296 45,340 46, 671 46, 646 46, 414 46, 839 47,010 46, 660 46, 607

Demand, except interbank: K
Individuals, partnerships, and corporations
mil. of dol._| 47,988 48,379 49, 809 48,701 47,134 45,445 46, 418 46, 627 46, 671 46, 666 46,919 46,940 47,474

States and political subdivisions..___._do____ 3,027 3,146 3,246 3, 264 3,219 3,363 3,484 3,478 3,517 3,400 3,370 3,241 3,299
United States Government.__ -do_._. 969 741 793 693 1,009 1,297 1,309 1,252 1,266 1,259 1,217 1,704 1,597
Time, except interbank, total....__._..__.do.___| 14,584 14,478 14, 609 14, 593 14, 801 14,772 14,760 14,877 15,016 14, 950 14,795 14,942 14,944

Individuals, partnerships, and corporations
mil. of dot..| 14,175 14,069 14,192 14,127 14,256 14, 221 14,222 14,283 14,417 14, 337 14,271 14,317 14,323
States and political subdivisions___ 327 328 338 391 471 492 517 520 532 541 536
Interbank (demand and time). 11,117 11,121 11, 643 10, 681 10, 422 9, 750 9, 701 9,914 10, 203 10,072 10, 238 10, 041 10, 701
Investments, total_. ... 42,462 41,798 41,487 41, 559 40,055 38, 768 39, 780 39,415 38, 906 39,224 39,114 37,006 37,502
U. 8. Government oblig: y t
guaranteed, total.. ... ___.____.. 38,192 37, 560 37,227 37,323 35,845 34,433 35,475 35,218 34,666 34, 870 34, 686 32, 559 33,268
Bilt d 769 948 1, 530 2,209 2,048 1,272 2,219 1, 986 1,704 2,042 2,130 1,142 2,378
4,032 3, 291 3,338 3,410 3,972 3,745 3,839 4,880 4,669 4,420 4,164 3,745 4,423
30. 97 30,474 29, 505 28, 965 27,266 27,111 26, 997 26,017 25,881 25,934 25, 802 25, 230 24,794
2,418 2, 847 2,854 2,739 2, 559 2,305 2, 421 2,335 2,412 2,474 2, 590 2,442 1,673
4,270 4,238 4, 260 4,236 4,210 4,335 4,305 4,197 4,240 4,354 4,428 4, 447 4,234

r Revised. » Preliminary.

1 Data reflect work stoppages. * Beginning July 1, 1948, farm mortgage loan data are reported quarterly.

1 Reported quarterly after July 1947 for the week ended nearest the 15th of the indicated month. § Rate as of December 1, 1948: Common labor, $1.413; skilled labor, $2.34.

& Data have been revised to exclude emergency crop loans and drought relief loans which are now under the supervision of the Farmers’ Home Administration; revised figures for
January-August 1947, in millions of dollars: Total—1,545, 1,555, 1,559, 1,557, 1,570, 1,595, 1,620, 1,635 short-term credit—283, 300, 329, 359, 383, 403, 412, 412. These data are comparable with data
shown in the 1947 Statistical Supplement to the Survey.
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FINANCE—Continued
BANKING—Continued
Fed. Res. weekly reporting member banks, con-
dition, Wednesday nearest end of month—Con.

Loans, total§ mmm oo P — ._____mil. of dol._ 22,572 23,229 23,329 23, 394 23,439 23,453 23,160 23, 521 23, 740 23, 859 24,090 24,899 24,797
Commereial, industrial, and agricultural§.do__ .. 13,817 14, 358 14, 658 14,727 14, 540 14, 417 14,159 14,113 14, 345 14,490 14,886 15,239 15,4.5
To brokers and dealers in securities._.____ do.__. 919 784 674 831 905 809 1, 058 1,152 954 743 1,043 662
Other loans for purchasing or carrying securities§

mil, of dol.__ 976 945 880 811 764 761 749 772 780 778 736 717 €695
Real estate 10ANS§. . - coeemomooe e do....| 3,316 3,388 3,460 3,516 3,560 3,615 3,669 3,755 3,825 3,858 3,919 3,961 4,0
Loanstobanks_ ..o ... do__.. 187 230 106 180 233 215 190 219 151 268 238 315 205
Other loans§. ... ..o .. do__.. 3,306 3,389 3,431 3,486 3, 502 3, 540 3,584 38, 604 3,729 3,752 3,812 3,870 3,887
Money and interest rates:§
Bank rates to customers:
New York City. ..o coooomoanno 1.82 2.09 2.10 2.26
7 other northern and eastern cities. 2,27 2.52 2.71 2.76
11 southern and western cities_. 2.61 - 2. 83 3.03 - 3.13 oo

Discount rate (N. Y. F. R. Bank). - 1.00 1. 1. 1.25 1. 1.25 1. 1. 50 1.50 1.50

Federal Jand bank loans_ __._______________ . . 4.00 4.00 4.00 4.00 4. 4.00 4. 4.00 4.00 4.00

Federal intermediate credit bank loans..._. do._.. 1.54 1.54 1.58 1.58 1.63 1.69 1. 1.88 1.96 1.96 1.96 1.98

Open market rates, New York City: -
Acceptances, prime, bankers’, 90 days.___do____ .94 .04 1.03 1.06 1.06 1.06 1. . 1.06 1.06 1.13 1.19 1.°9
Commercial paper, prime, 4-6 months_.__do____ 1.06 1.06 1.19 1.31 1.38 1.38 1. . 1.38 1.38 1.44 1.56 1. 56
Time loans, 90days (N. Y. 8. E.)....___.do___. 1. 50 1.50 1.50 1. 50 1. 50 1.50 1. . 1. 50 1. 50 1. 50 1.50 1.50
Call loans, renewal (N. Y. 8. E.)__._.... do....| * 1.38 1.38 1.38 1. 50 1. 50 1. 50 1.50 1. 50 1.50 1.50 1.63 1.63 1.63
Average yield on U. S. Govt. securities:

3-month bills . 857 .932 . 950 977 . 996 . 996 . 997 .997 . 998 . 997 1.053 1.090 1.120

. 3-5 year taxableissues__._____.______ _-do___. 1.35 1.47 1.54 1.63 1.63 1.60 1.58 1.5t 1.49 1.56 1.69 LM
Bavings deposits, balance to credit of depositors: :

New York State savings banks________ mil, of dol... 9, 655 9, 681 9, 802 9, 855 9, 904 9, 959 9, 986 10, 017 10,111 10,099 10,112 10, 141 10, 149

U. 8. Postal Bavings_. _.....____....._._.. do.._. 3,412 3,413 3,417 3,432 3,441 3,435 3,415 3,395 3,379 3,368 r3,35 | ©3,340 | »3,337

CONSUMER SHORT-TERM CREDIT

Total consumer short-term credit, end of montht
mil. of dol._ 12,084 | 712,660 | *13,428 | r13,124 | 713,043 | r13,523 | r13,740 | 713,058 | r14,286 | 714,314 | 714,476 | 714,761 [ » 15039
5,490 5,765 6,189 6,219 6, 283 6, 533 6, 769 6, 958 7,144 7,329 77,532 7,718 » 7,748

Installment credit, totalf.
2,370 2, 551 2,839 2,818 2, 835 2, 986 3,137 3,258 3,366 3,480 3,625 »3,774 ? 3,819

Sale credit, total.. _._

Automobile dealers_ _.._._____..._..._. 1,047 1,099 1,151 1,202 1,254 1,367 1,468 1, 536 1, 602 1,689 1,781 ;7 21,8581 71,897
Department stores and mail-order houses

. mil. of dol.. 495 555 650 632 624 653 680 703 720 732 759 » 786 » 797
Furniture stores.. ... oo -.do__.. 443 474 528 502 492 497 511 528 541 545 560 ? 586 . » 583

do...- 46 49 52 52 52 54 60 65 68 72 76 ? 81 » 81

Household applian
do_.__ 131 145 192 176 164 160 156 155 157 160 158 7161 » 158

Jewelry stores

Allother . ... _.do___. 208 229 266 254 249 255 263 271 278 282 201 ? 302 » 303
Cash loans, totalt_ ... .do_... 3,120 3,214 3,350 3,401 3,448 3, 547 3,632 3,700 3,778 3,849 3,907 »3,944 » 3,929
Commercial banks._....__._.._.... _.do_... 1, 350 1,383 1,435 1,462 1,482 1, 530 1,570 1,597 1,634 1, 669 1,701 »1,712 » 1,698
Credit unionst.._ .. ... _.do_.._ 208 215 225 227 230 241 252 260 272 282 291 7 300 ? 302
Industrial banks___ _.do_... 157 162 166 165 167 173 180 189 194 199 203 » 206 ? 204
Industrial loan companies..____._._____ do_.._ 127 130 134 137 140 143 146 147 150 152 154 »155 » 155
Insured repair and modernization loans
mil. of dol._ 517 538 558 572 587 604 622 635 645 651 r 656 ? 661 » 667
Small loan companies do_._. 647 670 712 717 721 733 739 748 758 770 775 » 783 2776

do.... 114 116 120 121 121 123 123 124 125 126 127 »127 ? 147
do_... 3,029 3,309 3,612 3,240 r 3,061 r3,275 3,269 3,263 3,364 3,185 3,130 [ »3,227 » 3,457
-do_... 2,647 r 2,679 r 2,707 r2,742 r 2,765 r2,783 72,795 r2,816 r2,839 72,840 r2,847 » 2,856 » 2,872
do 918 917 920 924 928 926 934 932 945 T 960 7967 » 960 » 962

Miscellaneous lenders
Charge accounts.______
Single payment loans{__
Service credit

by prineipal lending institutions:

Commercial banks_____.__.__.__.___. mil. of dol_. 228 233 267 248 221 287 269 258 275 277 270 » 254 » 223
Credit unionst__ .. d 39 39 46 38 38 48 50 47 54 52 52 » 52 v 45
Industrial banks_..._ 28 27 33 27 25 32 31 31 37 33 32 r31 » 28
Industrial loap companies. 23 25 30 26 25 29 27 25 27 26 27 » 26 ? 24
Small loan companies -do__.. 121 142 191 110 107 140 121 123 127 130 127 »123 » 117
FEDERAL GOVERNMENT FINANCE
Budget receipts and expenditures:
Receipts, totale . ______________ --.-mil of dol__ 2, 456 3,054 4, 260 4,310 4,614 6,365 2,881 3,083 5,119 2,300 2,948 4,597 2,1¢9
Recelipts, nete 2,390 2,743 4,246 4,275 4,336 6,334 2, 806 2,707 5,102 72,236 2, 569 4,589 2,140
Customs___________.___.._______. 42 32 35 37 34 41 35 31 33 31 34 35 26
Income taxes ____ ... ... 1,345 1, 666 2,769 3,237 3,159 5,165 1,858 1,785 3,701 1,254 1,568 3,632 1,180
Social security tax 70 329 142 51 423 176 83 401 142 67 410 130 €3
Miscellaneous internal revenue. 782 695 767 656 629 739 662 673 694 677 742 676 7€8
All other receipts___.__..________ 217 331 547 329 369 243 243 193 560 465 195 124 149
Expenditures, totala® 2,445 2,194 3,224 2,879 2,402 3, 546 3,109 2, 604 7,261 r 3,698 2,207 2,915 2,7%4
Interest on public debt_ 157 127 972 401 142 608 154 124 1, 508 286 114 570 212
Veterans Administratio 481 526 568 524 529 597 582 530 562 78R 539 487 490
National defense and related acti 1,151 936 996 1,069 850 850 909 933 930 1,155 810 717 931
D bAll other expendituresg 656 605 688 885 881 1,491 1,464 1,017 4,260 1,734 665 1.141 1,091
ebt, gross:
Public debt (direct), end of month, total.__do..._| 259,071 258,212 | 256,900 | 256,574 | 254,605 | 252,990 | 252,240 | 252,236 | 252,202 | 253,374 | 253,049 | 252,687 | 252,440
Interest-bearing, total d 256, 270 256, 591 254, 205 253, 958 252,160 250, 634 249, 920 249, 958 250, 063 251,168 250,875 | 250,518 250, 300
Publicissues. ... ... 226,822 | 226,074 | 225,250 | 224,810 | 222,854 | 221,362 | 220,718 1 220,636 | 219,852 | 220,381 219,987 | 219,297 | 219,077

29, 447 29, 517 28, 955 29, 148 29,246 29,272 29, 201 29,323 30, 211 30,787 30,887 31,221 31,223

Special issues to trust accounts, ete
i 2,801 2, 621 2,695 2,616 2, 505 2, 356 2,320 2,278 2,229 2, 206 2,175 2,170 2,161

Noninterest bearing.
Obligations guaranteed by U. 8. Government,

end of monthf. ____________.________ mil. of do}- 83 89 81 77 79 78 75 75 73 55 51 50 32
U. 8. savings bonds:
Amount outstanding, end of month..._.... do__.. 51,928 52,039 52,174 52, 575 52,875 53,061 53,133 53, 207 53,333 54, 662 54,756 54, 826 54,903
Sales, series E, F, and G a: 488 412 487 770 607 588 468 432 497 1,673 474 412 415
Redemptions. . ... . occocoiooo. R 404 357 434 454 364 462 452 428 465 438 442 407 393

r Revised. ? Preliminary. Y For bond yields see p. S-20.

& June 1948 figures include $3,000,000,000 transferred to the “Foreign Economic Cooperation Trust Fund” and considered expended during the fiscal year 1948, as required by the Eeo-
nomic Cooperation Act of 1948; the effect of this transfer is to charge the budget in the fiscal year 1948 for expenditures to be made in the fiscal year 1949. Figures beginning July 1, 1948 there-
fore exclude expenditures from this fund, totaling $797,485,000 for July-October 1948,

§ Beginning June 30, 1048, individualloan items are reported gross, i. e., before deduction of valuation reserves, instead of net as previously; data reported on a gross basis for October
29, 1947, for items against which reserves are held, are as follows (millions of dollars): Commercial, industrial, and agricultural loans, 14,039; “other loans for purchasing or carrying securities.”’
861; real estate loans, 3,343; “‘other loans,” 3,369. Data for November 1947 to May 1948 will not be available until figures are reported for the corresponding month of the following year. Total
loans are shown on a net basis for all months. . L.

tRevised series. Credit unions have been revised to exclude real estate mortgage loans beginning 1929, and further revised on basis of year-end figures from Federal Deposit Insurance
Corp. for Federal credit unions and BLS statistics for state-chartered credit unions. Beginning 1946 single payment loans have been revised to adjust the commercial bank segment to recent
call report data, and pawn broker pledges to available year-end data. The related totals have been correspondingly revised. Revisions are available upon request.

t Data revised to include matured debt on which interest has ceased to conform with figures shown in the 1947 Statistical Supplement to the Survey. For comparable figures for Jan-
uary~August 1947 see note } in the November 1948 Survey.

e Beginning July 1948 figures are adjusted to exclude interagency transactions as follows: Repayment of capital stock to Treasury by RFC, $225,000,000; transfer of earnings to Treasury
by Federal Farm Mortgage Corporation, $40,000,0600.
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FEDERAL GOVERNMENT FINANCE—Con.

Government corporations and credit agencies:

Assets, except interagency, total_.____mil. of dol |- _.f._________
Loans receivable, total (less reserves)_....

To aid agriculture_______________ d

To aid home owners

To aid railroads____.__

Allother__________.___._.____.
Commodities, supplies, and materials
U. 8. Government securities_ . __
Other securities............_
Land, structures, and eq
All otherassets.__.__......__.

Liabilities, except interagency, t
Bonds, notes, and debentures:

Guaranteed by the United States._.__.

Other ... .. ... ... 4
Other liabilities . ___._________

Privately owned interests..__.
U. 8. Government interests
Reconstruction Finanece Corporation, loans and in-
vestments outstanding, end of month, totalt

mil. of dol.. 1,001 1,096 1,113 1,106 1,106 1,102 1,096 1,111 1,122 1,154 1,169 1,189 [ . ..
Industrial and commercial enterprises, includihg
national defense_.__._._.___.___.__. mil, of dol.. 296 209 318 320 321 316 302 304 303 291 294 113 U A,
Financial institutions 0..-- 155 153 153 145 143 140 139 139 137 137 135 188 {ooaoaee
Railroads, including seeurities from PWA__do.. 145 145 145 144 144 145 145 145 144 145 145 143 oL
States, territories and political subdivisions.do._.__ 123 122 124 122 122 124 128 128 135 134 134 134 | o_._
United Kingdom and Republicof the Philippines
mil. of dol.. 243 243 238 235 234 230 226 225 215 214 213 209 | oo
Mortgages purchased o | 126 131 134 136 138 144 153 167 186 198 214 233 |occaeeaC
Otherloans._ ... ____.___..._.__._... ds 4 3 3 3 3 3 3 3 2 36 36 36 focoaocan
LIFE INSURANCE
Assets, admitted:*
All companies (Institute of Life Insurance), esti-
mated total .. ____.___._._. _..mil. of dol._{ 51,000 51, 200 51,735 52,003 52,238 52,584 52,866 53,122 53, 457 53, 774 54,041 54,358
Securities and mortgages_ . [ [ S 46, 306 46, 574 46, 825 46, 955 47,315 47,771 48,084 48, 320 48, 579 48,871 49, 040 49,165
49 companies (Life Insurance Association of
America), total__________________. mil. of dol._ 45,723 45,912 46, 279 46, 550 46, 754 47,058 47,304 47, 522 47,869 48,086 48,307 48, 566 48, 806
Bonds and stocks, book value, total______ do__..| 34,717 34,847 34,926 34,011 35,003 35,359 35,497 35, 565 35,640 | 35,727 35,704 | 35,664 35,854
Govt. (domestic and foreign) total .do____ 20, 650 20, 465 20,014 19, 755 19, 518 19, 395 19,162 19, 000 18, 787 18, 530 18, 321 18,071 17,671
U. S. Government.____ . _do__..| 18,906 18, 710 18, 277 18,017 17,796 17, 658 17,421 17, 259 17,054 16, 760 16, 350 16,087 15,672
Public utility._.... _do._.. 6,377 6, 557 6, 650 6,717 6, 839 6, 988 7,148 7,270 7,390 7,536 7,637 7,767 7,946
Railroad._. . _do_.__ 2,752 2,763 2,733 2,741 2,750 2,744 2,776 2,777 2,784 2, 810 2,815 2,817 2,821
) _do..__ 4,937 5,072 5, 529 5,697 5, 086 6, 232 6,411 6, 518 6, 679 6, 851 6,931 7,008 7,415
__________________ _.do._._ 689 647 822 963 817 684 594 590 695 656 690 822
_.do._.. 6,912 7,020 7,181 7, 286 7,422 7, 560 7,697 7,828 7,977 8,121 8,276 8,404 8, 565
___________ _do._.. 721 723 728 730 741 750 764 777 790 802 811 816 823
_do.... 6,191 6, 297 6,453 8, 566 6, 680 6, 810 6, 933 7,051 7,186 7,319 7,465 7,588 7,732
_.do..._ 1,677 1, 680 1,684 1, 688 1,694 1,705 1,715 1,725 1,735 1,742 1,752 1,762 1, 769
Real estate holdings__........_.. _do.... 718 733 750 770 771 785 822 825 847 863 878 805 903
Other admitted assets____________________ do._..| - 1,010 985 916 922 956 964 979 989 976 977 1,008 1,020 1,021
Life Insurance Agency Management Association:
Insurance written (new paid-for-insurance):

Value, total _._______.__.___________ mil. of dol__ 1,857 1,797 2,201 1,818 1,648 1,851 1,858 1, 746 1,816 1,862 1,707 1,593 1,685
Group-__ _do____ 201 203 436 178 195 225 201 7 225 359 246 185 182
Industrial.__ _do.... 366 336 287 309 338 383 369 363 347 319 336 331 353
Ordinary, total_ . R _do.... 1,290 1,258 1,478 1,331 1,115 1,243 1,287 1,196 1,244 1,184 1,125 1,078 1,150

New England. __.___________ _do.... 90 85 91 90 72 81 85 81 83 78 71 6 75
Middle Atlantic____._______ _do__.. 321 323 346 344 272 301 326 289 305 287 259 244 273
East North Central_ _do____ 200 284 318 304 252 272 278 255 265 256 262 237 249
‘West North Central ... _______ _do.__. 127 124 153 126 108 118 120 112 119 113 111 108 110
South Atlantic.. ___ _do.... 140 134 169 138 121 141 148 140 143 134 131 125 132
East South Central_ _do.... 48 47 56 51 41 50 51 48 51 47 46 47 52
West South Central_ _do___. 95 93 115 100 88 99 99 98 102 96 97 90 | - 89
Mountain _ 42 39 57 43 38 41 41 40 42 41 36 37 38
Pacific._____.__ 138 129 173 135 124 140 140 134 135 131 122 121 131

Institute of Life Insurance:
Payments to policyholders and beneficiaries,
total. . .. thous. of dol..| 247,149 | 219,223 | 283,410 | 278,138 | 250,600 | 307,077 | 273,084 | 244,544 | 284,067 | 253,440 | 247,270 | 258,304 248, 330
Death claim paymen 112,523 | 101,334 | 122,777 | 121,007 | 113,860 | 142,339 | 123,590 | 109,455 | 124,695 | 116,083 | 112,462 | 122,692 110, 837
Matured endowments. 36, 261 29, 838 31, 168 38, 987 35, 496 40, 157 36, 706 32, 986 37,117 32,185 30,378 31,182 35, 290
i 7, 609 6, 924 8,118 8, 723 7,11 8,356 7,963 7,472 8,114 7,711 7, 581 7,122
18, 024 17,975 16, 216 24,275 18,014 19, 438 19, 881 18, 164 19, 512 20, 337 13,149 17, 581
38, 527 35,323 69, 114 52, 452 44,694 55, 083 44,446 40,377 52,497 40, 655 39, 898 41,976
Surrender valuesd- . 34, 205 27, 829 36,017 32, 694 31,425 41, 704 40, 498 36, 090 43,032 36, 569 43, 811 37,751
premium collections, totalf. . 370,906 | 862,185 | 540,554 | 405,921 | 410,719 | 481,627 | 378,769 | 382,810 | 432,885 | 406,274 | 374,355 | 412,695
Annuities.__..________ d 48, 640 45,838 | 109, 545 62, 296 51,207 87,360 48, 791 41, 296 52,493 74,411 42,812 52,017

Group..._.__
Industrial.. 59, 604 64,837 88, 920 68, 570 68, 528 76, 236 58, 264 69, 319 72,129 61, 257 69, 208 71,300 |.
Ordinary .. i 231,702 | 229,032 | 306,240 | 242,037 | 254,922 | 283,366 | 240,632 | 243,139 | 276,903 | 236,457 | 233,845 | 255,801
r Revised.

Surrender values include premium notes and liens voided by lapse. .

t Excluding accident and health premiums which were not reported prior to January 1948; these premiums totaled $233,046 for Tanuary~September 1948. The reporting companies accounted
for 84 pereent of total premijum income of all U. 8, legal reserve life insurance companies in 1946; it should be noted that the coverage is now expressed in terms of premium income instead of
in terms of percentage of total business outstanding of all companies. Minor revisions for total collections and industrial for 1946-June 1947 are available upon request. .

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

t Revised series. Investment in capital stock of the RFC Mortgage Company and the Federal National Mortgage Association has been eliminated and, in lieu thereof, loans and pur-
chases of the subsidiary corporations are included. Loans made by the Smaller War Plants Corporation prior to its transfer to RFC for liquidation, included in previous figures for business
enterprises beginning March 1946, and loans to U. 8. Commercial Company, an RFC subsidiary, and to the Defense Homes Corporation, formerly included under ‘national defense,’” have
to the United Kingdom and the Philippines were formerly included in figures for “‘other loans.” ‘‘Mortgages purchased’’ includes mortgages partially guaranteed by the Veterans’ Adminis-
tration and mortgages insured by FHA. RFC equity in mortgage loans of the Defense Homes Corporation, which was transferred to RFC in July 1948 for liquidation, is included in “other
loans’” beginning July 1948. Data on the revised basis are available only beginning May 1947.
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MONETARY STATISTICS
Foreign exchange rates:
Argentina_______.__________. dol. per paper peso. . 0.2977 0.2977 0.2977 0. 2977 0.2977 0. 2977 0.2977 0.2977 | 10.2077 | 10.2977 0.2977 0.2977 0.2977
Belgium._ ... dol. per frane.. . 0228 .0228 . 0228 . 0228 .0228 . 0228 . 0228 L0228 . 0228 .0228 . 0228 . 0228 . 0229
Brazi)..__._._... ---dol. per cruzeiro.. . 0544 . 0544 . 0644 . 0544 . 0544 . 0544 . 0544 . 0544 . 0544 .0544 . 0544 . 0544 . 0544
Canada, free rate§. dol per Canadian dol._ . 8999 . 8959 . 8836 . 9046 . 8906 . 8928 . 9063 . 9227 . 9323 . 9283 L9270 .9218 . 9290
Colombia_ ... - _dol. per peso_. . 5698 . 5698 . 5698 . 5699 . 5701 . 5701 . 5701 . 5701 3 5701 ® (2) ® )
France. ..o eoooeoooi . _dol. per franc._ . 0084 . 0084 . 0084 5 0084 4,0047 4,0047 4,0047 4,0047 4,0047 4.0047 40047 40047 40047
India.. _dol, per rupee._. .3017 .3018 . 3018 . 3017 .3017 .3017 5.3017 5, 3017 5,3017 §.3017 8, 3017 46,3017 8.3017
B 5 o 1 dol. per peso. . . 2058 . 2058 . 2058 . 2058 . 2058 . 2058 . 2058 . 2057 . 2057 8.2057 ® () 81444
Netherlands._. dol. per guilder. . L3776 L3777 .3770 . 3765 L3771 .3775 .3776 L3775 L3772 . 3765 . 3762 . 3760 . 3760
Sweden._.__ dol. per krona.. . 2782 . 2783 . 2783 . 2783 . 2783 . 2783 . 2783 . 2783 . 2782 L2782 . 2782 . 2782 .2782
United Kin, _.dol. per £.. 4. 0310 4.0305 4.0313 4. 0307 4. 0311 4 0313 4.0315 4.0312 4. 0313 4.0314 4 0315 4.0315 4.0314
Gold]gnd silver:
Monetary stock, U. 8______._______. mil. of do}._ 22, 294 22,614 22, 754 22,935 23, 036 23,137 23, 169 23,304
Net release from earmark @ _.thous. of dol._{ —3,968 | —82,786 | —44,592 | —14,859 | —72,165 | —63,376 [—111,546 | —2,841
Gold exports_ . o ool do.___ 5,619 1,600 2, 509 6, 590 2, 560 27,385 28,178 61, 837
Gold imports. ... ... do.._.| 456,450 | 267,301 180,674 | 241, 568 161, 948 127,328 | 262,334 | 213,214
Production, reported monthly, totalt. .. “do__._| 60,644 59, 738 60,433 | 60,377 | 57,211 | 760,861 | 59,507 | 60,081
Africat oo ieeas do..__. 37,776 37,396 38, 034 39, 079 36, 561 38, 545 38, 452 38, 672
Canada____ . . do.... 9, 057 8, 826 9,614 9, 568 9,156 10,070 10,012 10 047
sit United StateS-c o oooecceeeeaee do._.. 7,733 5,791 6, 828 6, 214 5, 489 6,372 5, 650 6,078
ilver:
Exports_._. --do.___ 2, 509 1,042 352 1,636 220 229 5,763 2, 564
TIPOrtS. oo oo oo aeae do. 6, 087 6,917 3,296 7,222 6, 196 5,331 5, 560 9, 146
Price at New York.____.._.... dol. per fine oz__ L7186 L7486 . 746 .746 .746 .746 746 . 746
Production:
Canada ..................... 3 1,094 954 921 958 1,036 1,099 1,090 1,073 1,194 1,782 1,518 §o oo
Mexico__... di 3, 900 3, 600 3, 900 3, 700 3, 800 3, 900 3, 600 3,400 4, 500 3,700 3, 900 3,800 f_________.
M Umted1 States.... 3,243 3, 589 3,724 3,938 2,070 3,383 3,216 3, 253 3,085 2,721 2,327 3, 466 2,957
oney supply:
Currency in eireulation_______________ mil. of dol._| 28,552 28, 766 28, 868 28, 111 28,019 27,781 27,716 27,812 27, 903 27, 866 28,055 | r28.118 | »28,170
Deposits adjusted, all banks, and currency out-
side banks, total. .____.___________ mil. of dol__| 169,700 | 170,300 [ 171,446 | 170.200 | 168,900 | * 166,400 | r 167, 500 | ~ 167,600 | r 167,875 | r 168,600 |» 169,100 | » 169,700 i » 170, 320
Currency outside banks___________.______ do_... 26, 200 26, 500 26, 476 25, 800 25, 700 25, 600 25, 400 25,400 | 25,638 | »25,500{ »25,600 ) »25 700 [ »25 660
Deposits, adjusted, total, including U. 8. de-
POSIES. - - e mil, of dol._| 143,500 | 143,800 | 144,970 | 144,400 [ 143,200 | 7 140,800 | ~ 142,100 | ~ 142, 200 | r 142,237 |» 143,100 | » 143,500 | » 144,000 | 144, 660
Demand deposits adjusted, exel. U. S_.do-... 85, 400 85, 900 87,123 86, 600 84,600 | 81,500 | r82,700 | 382,800 | r82,697 | »83,400 | »83,800 | » 83,900 | » 85,030
Time deposits, incl. postal savings___.. do 56, 300 56, 000 56, 395 56, 500 56, 800 56, 900 56, 900 57,000 | 57,360 { »57,300 { »57,300 | »57,300 | »57,310

Turn-over of demand deposits, except interbank and
U. 8. Government, annual rate:

New York City..... ratio of debits to deposits. .- 23.9 26.5 29.9 26.2 25.6 26. 4 26.5 27.9 28.0 26.6 23.9 2.5 27.9
Other leading cities__________._____...._____ do.__. 18.2 19.8 20.0 18.7 18.6 19.1 18.6 18.7 19.1 19.1 18.5 19.4 19.3
PROFITS AND DIVIDENDS (QUARTERLY)
Industrial corporations (Federal Reserve):
Net profits, total (629 cos.)....._..___ mil.of dod._f_ . o [-coecaoiol 1,033 ... 1,028 r1,100 | ______ 1,178 { ... _...
Iron and steel (47 €0S.) - - ooo_.___._. L {s S DR SR 112 oo 1
Machinery (69 ¢€08.). ... ._. o 1o Ry IO SURPPRIURIOn S {13 OO,

Automobiles (15cos.).._.. Lo (o U SO PRUPRUpeysony N § ¥ T
Other transportation equip, (68 cos.)__._. TS Y I
Nonferrous metals and prod. (77 cos.)_ ... do__._| . __|eecceo__.

Other durable goods (75¢0s.)._._.___._. __ [ 15 S AU RPN R 4 B S
Foods, beverages and tobacco (49 cos.)_ O PSR I ISR R 1" 3 A
0il producing and refining (45 cos.). ... £ o R DI, DR (R T | 3 O,
Industrial chemicals (30¢os.)...._........ do.- b oo 88 |ecoio .
Other nondurable goods (80 cos.)_._..__.. Lo (TR SNSRI ST R ¢ | I DO AU,
Miscellaneous services (74 €08.)...o._...._ do.._.
Profits and dividends (152 cos.):

Net profits.._ do_...
Dividends:

Preferred ..... do. -

COMMON. - emimms 0.

Electric utllmes, net income (Fed. Res. ) ..... do_...

Railways and telephone cos. (see p. 8-23
SECURITIES ISSUED

Commercial and Financial Chronicle:
Securities issued, by type of securlty, total (new

capital and lefundlng) ............ .of dol.. 813 741 1,160 541 857 1,409 936 652 965 714 856 666 983
New capital, total_._. 713 608 1,029 495 802 1,257 769 591 899 630 681 576 902
Domestic, total ... d 713 608 1,026 495 801 1,221 768 591 888 620 531 574 651
Corporate .- _..oo._.__. 599 470 926 365 546 560 562 374 584 444 259 456 378
Federal agencies_ . 0 37 0 16 39 31 50 35 21 67 35 (1} 0
Municipal, State, et 114 101 99 114 217 630 156 182 283 118 237 118 273
Foreign_.... 4 37 2 11 1 150 251
Refundmg, tot. 101 134 130 46 56 152 166 61 66 85 175 89 81
Domestic, total .. .. 101 134 130 46 56 152 166 61 66 85 175 89 81
orporate. ... oa_.__ 76 84 83 3 14 97 50 4 29 15 2 26 19
Federal agencies.______ 20 48 45 42 39 54 114 49 34 68 123 62 56
Municipal, State, ete_ 5 2 2 2 3 1 1 8 3 2 50 1 6
FOreign .. oo eiccamas . 0 0 0 0 0 0 ®) 0 0 0 0 0 0
Securities and Exchange Commission:
Estimated gross proceeds, totald. ... 2,48 1,234 2,128 1,376 1,552 2,029 1,407 1,170 1,620 2, 507 1,207 1,723 1,787
By type of security:}
Bonds and notes, total . ..o ... s J|or2,218 71,084 r1,948 1,324 1,332 1,983 1,297 1,074 1, 459 2,463 1,134 1, 651 1,701
Corporate___._.___ 426 392 991 204 393 642 526 310 493 530 171 401 597
Common stock. 150 119 107 28 170 21 58 26 50 30 34 61 35
Preferred stock 61 31 72 24 49 25 51 69 1i1 14 40 1 52

r Revised. 7 Preliminary.

1 June average is based en quotations through June 22, July average on quotations beginningJuly 15; the latter is shown for “regular’ products, earlier data as official rate.

2 Quotations not available after June 10. 3 Based on quotatlons through January 23 when franc was devaluated.

4 Official rate. The February figure is based on quotations beginning February 10; the free rate for this period through August is $0.0033, thereafter $0.0032.

§ Excludes Pakistan, ¢ Quotations not available July 22-October 12. 7 Partly estimated.

8 Less than $500,000. § Official rate since July 4, 1946, is $1,000 e Or increase in earmarked gold (—). {Revisions for January-August 1947 are avallable upon request.

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

Securities and Exchange Commission—Continued

Estimated gross proceedsi—Continued

By type of issuer:

Corporate, total ... _______. mil, of dol_.. 636 542 1,170 346 613 688 636 405 654 574 244 473 683
Industrial .. ... do_._. 273 198 601 98 441 126 273 158 97 282 127 121 375
Public utility. . —odoo... 312 285 5156 167 121 325 269 219 410 178 76 265 236
Railroad ._...____._ .do___. 35 37 20 24 35 81 52 24 84 69 30 42 62
Real estate and financial. 17 22 34 57 16 157 42 4 63 46 11 45 9

Non-corporate, total . ___._____ 1,792 692 957 1,030 939 1,341 771 764 966 1,933 963 1, 250 1,104
Federal agency not guaranteed. 0 0 0 0 0 0 0 0 0 1} 0 0 0
U. 8. Government. ___. 1,673 589 854 913 718 708 597 574 680 1,813 526 1,128 825
State and municipal - 118 103 101 116 220 633 174 190 286 120 287 122 279
Foreign governments. 0 0 0 0 0 0 0 0 0 150 0 0
Nonprofit_.-.-..._____ 1 O] 1 O] 0 (O] 0 [O)] 0 o ® 0 ®

New corporate security issues:{
Estimated net proceeds, total._____.__.___ 627 528 1,155 340 594 679 626 395 642 564 238 465 675
Proposed uses of proceeds:

New money, total..._................ 549 425 1,026 294 546 560 434 356 563 424 222 399 644
Plant and equipment._ 395 354 905 193 309 343 334 297 449 307 164 293 526
‘Working capital ... ________.________ do___. 154 71 121 101 237 217 100 60 114 117 58 106 118

Retirement of debt and stock, total. _._do_.._ 54 96 97 32 47 114 166 21 74 99 15 42 28
Fundeddebb. ... 17 r 69 51 6 14 83 62 1 4 8 4 10 10
Otherdebt .. ______.___ 18 19 43 26 22 30 104 20 45 91 11 28 18
Preferred stock. .. ... 19 7 2 0 12 1 0 0 26 ) 0 4 0

Qther purposes.... [ 25 7 r33 14 1 6 25 18 5 1 r24 2

Proposed uses by major groups

Industrial, total 270 193 593 95 425 123 269 152 93 275 123 118 372
New money.._ oo ooemocmaaas 228 127 497 70 390 83 154 120 70 168 113 108 351
Retirement of debt and stock__....._ 40 64 82 24 35 40 110 19 19 94 10 6 20

Public utility, total.. ... 4 307 278 510 164 119 320 265 216 403 176 75 262 232
New money. ..o oo 282 246 498 149 106 281 233 209 363 149 73 226 224
Retirement of debt and stock. _. 9 31 11 6 12 36 31 2 40 ) 2 36 8

Railroad, total 35 37 20 23 34 80 51 24 83 68 30 41 62
New money.-........._ - 31 37 20 23 34 42 32 24 69 68 29 41 62
Retirement of debt and stock__ _..__.. 4 0 0 0 0 37 19 0 14 0 1 0 0

Real estate and financial, total . 16 21 33 57 16 157 41 4 62 45 10 43 9
New money_.._..._..._... - 8 15 11 52 15 153 15 3 60 39 8 25 8
Retirement of debt and stock._.____. [0} 1 3 2 1 O] 7 1) (O] 6 2 (O] O]

State and municipal issues (Bond Buyer):
Longterm._ . ..o thous. of dol_.| 121,034 105, 8756 101,195 | 125,763 ; 227,408 | 639,938 | 167,626 196,141 | 307,848 | 258,299 | 318,816 |7 119,039 | 277,172
Short term. ..o s do-...| 85,242 23,010 | 148,464 77,416 79,895 | 103, 453 94, 387 24, 857 59,759 | 104,759 | 150,303 | " 100,402 43,138
COMMODITY MARKETS
Volume of trading in grain futures:
orn._ —— mil, of bu_. 241 227 282 272 291 280 278 260 284 420 471 392 266
Wheat . oo oo e aes do____ 651 373 424 488 483 454 390 276 279 420 416 301 263
SECURITY MARKETS
Brokers® Balances (N. Y. S. E. Members
Carrying Margin Accounts)
Cashon hand and in banks____.....___ 3022 20 VRN SRR P (I R b7 2 PN IR SURRIPRUI M
Customers’ debit balances (net). 578 568 537 550 572 616 619 608 573 570 580
Customers’ free credit balances_ _ 612 622 596 592 614 619 576 577 551 550 540
Money bOrroWed e v cooeocmcrmacaccwrcenne 240 217 208 229 241 258 283 288 252 238 252
Bonds
Prices:
Average price of all listed bonds (N. Y. 8. E. .
total §. - -oooooo 101.19 100. 46 99. 62 99.77 99. 84 99.97 100.19 100. 101.72 100.04 99.93 99. 87 99.79
Domestic. . 101. 656 100. 93 100. 11 100. 27 100. 35 100. 54 100. 74 101.35 102. 30 100. 59 100. 47 100. 40 100.30
Foreign_ .. _ . 71.90 70. 51 68. 96 68.77 67.61 65. 20 65.99 66. 45 66,93 66.62 66. 85 67.65 68.19
Standard and Poor’s Corporation:
Industrial, utility, and railroad:

High grade (12 bonds) t...dol. per $100 bond.. 101.1 99.6 r97.9 98,1 98.1 98.5 99.4 99.4 100.2 99.2 98.3 98.2 97.8

Medium grade: t
Composite (14 bonds) oo do_... 95.7 94.5 92,7 01.2 90.5 90.7 91.4 92.8 94,4 94.6 93.2 92.9 0.9

Industrial (6 bonds) ... do___. 101, 2 100.7 99.7 96.5 94.3 94.5 94,9 96.8 98.2 99.3 98.1 97.5 95.7

Public utility (4 bonds)._..___ .do_.__ 101.2 99. 8 94.1 96.0 96.0 96.3 96.7 95.0 95.6 95.6 95.0 9.6 94.4

Railroad (5 bonds) ... .do___. 85.9 84.7 82.1 82.1 82,2 82.2 83.5 87.2 89.8 89.1 86.9 86.8 85.8

Domestic municipal (15 bonds) - - _do.._. 132.5 129. 4 126, 2 124.5 122.6 123.1 125.7 127.0 127.8 126.5 124.4 14.0 124.5

8 TIJ 8. Treasury bonds, taxable_...._._.._.- do__.. 103, 44 102.11 101. 59 100. 70 100. 70 100.78 100.84 101. 20 101. 23 100. 82 100. 73 100. 70 100. 69

ales:

Total, excluding U. S. Government bonds:

All registered exchanges: .

Market value._... thous. of dol_. 85, 862 63,949 | 145,181 98, 892 60,126 67,055 87,151 87,363 90, 704 68, 289 51,238 50, 449 57, 684

Face value___ . __________________ .. do___.| 121,655 87,497 | 186,213 | 134,381 84, 508 95,180 | 132,534 | 119,745} 123,899 90, 827 67,315 67,313 78,518

New York Stock Exchange:

Market value 78,192 59, 511 137,971 93, 971 56, 161 62, 799 81, 942 83,047 85, 560 64, 672 48, 470 47, 699 54,152

Face value. oo ool do.__.| 112,210 81,663 | 178,255 | 128,055 79,154 89, 511 125,834 | 113,325 | 117,483 , 380 63,479 63, 847 74,282

New York Stock Exchange, exclusive of stopped

sales, face value, total____...____ hous. of dol._| 105, 990 81,823 | 141,873 | 111,380 69, 745 85,367 | 114,479 | 108,954 | 104,021 75, 831 55, 967 62, 902 72, 582

U. 8. Government. . ..o do.... 219 39 125 185 16 79 51 52 60 306 41 258 137
Other than U. 8. Government, total§._._do__.__| 105,771 81,784 | 141,748 | 111,195 69, 729 85,288 | 114,428 { 108,902 { 103,961 75, 525 56,926 | 162, 644 72, 45
DOMeStIC. <o oo cccemccmaeas do___.{ 95246 | 73,830 | 131,041 | 102,419 | 63,511 | 74,326 | 106,223 | 99,580 | 96,286 | 60,138 | 51,100 | 56,870 | 66,631
Foreign . e do..__ 9,265 6, 431 8, 581 7,013 5,846 10, 721 7,931 8,975 7,474 6,198 , 606 5,679 5,713

rRevised.
1 Less than $500,000.

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

bonds.

§ Sales figures include bonds of the International Bank for Reconstruction and Development not shown separately; these bonds are included also in computing average price of all listed

tRevised series. The price series for high grade bonds is based on average yield of 12 bonds through August 1948 and 11 bonds thereafter, converted to a price basis by assuming a 234
percent bond with 30 years to maturity, The series for medium grade bonds are converted from yields of 14 bonds through August 1948 and 12 bonds thereafter (number of industrial and
railroad bonds each reduced to 4 in September 1948), assuming a 3 percent coupon with 30 years to maturity; these series replaces the series for medium and lower grade bonds shown in the
Survey of August 1948, Both series are average of daily figures.
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FINANCE—Continued
SECURITY MARKETS—Continued
Bonds~—Continued
Value, issues listed on N. Y. 8. E.:

Face value, total, all issuesd® _.mil. of dol_.| 136,711 136,879 | 136,727 { 136,543 | 136,531 134,201 134,297 | 134,300 ; 131,481 131,503 | 131,707 | 131,204 131, 226
Domestic. ... ... __do___.| 134,346 | 134,556 | 134,347 | 134,173 | 134,170 | 131,835 | 131,931 | 131,931 | 129,116 [ 129,230 | 129,345 | 128,980 | 128, 95
Foreign Jdo_...| 2,115 2,073 2,130 2,120 2,111 2,116 2,116 2,119 2,115 2,113 2,112 2,064 2,054

Market value, total, all issuesd .- 138,336 | 137,509 | 136,207 | 136,232 | 136,313 | 134,167 | 134,546 | 135,370 | 133,746 | 131,645 | 131,610 | 131,128 | 130,945
Domestic 136,568 | 135,804 | 134,500 | 134,537 134,645 | 132,544 | 132,903 | 133,714 | 132,085 | 129,995 | 129,057 | 129,491 129, 304

i lg‘oreign___ 1,521 1, 462 1,469 1,458 1,427 1,379 1,396 1,408 1,415 1,408 1,412 1,396 ,
elds:
2.95 3.02 3.12 3.12 3.12 3.10 3.05 3.02 3.00 3.04 3.09 3.09 3.11
2.70 2.7 2.86 2.86 2.85 2.83 2.78 2.76 2,76 2.81 2,84 2.84 2.84
2.79 2.85 2.94 2.94 2.93 2.90 2.87 2.86 2.85 2.89 2.94 2.93 2.94
2.95 3.01 3.16 3.17 3.17 3.13 3.08 3.06 3.03 3.07 3.13 3.13 3.15
3.35 3.44 3.52 3.52 3. 3.53 3.47 3.38 3.34 3.37 3.44 3.45 3.50
By groups:
Industrial ... ... 2.76 2.84 2.92 2.91 2.90 2.89 2.85 2.82 2,80 2.84 2.89 2.88 2.90
Public utility 2.87 2.93 3,02 3.03 3.03 3.01 2.97 2.95 2.96 3.02 3.07 3.07 3.07
Railroad.______ 3.22 3.30 3.42 3.44 3.43 3.40 3.34 3.27 3.23 3.26 3.31 3.32 3.35
Domestic municipal:
Bond Buyer (20 cities) ....___.__.._..... do._.. 1.97 2.09 2.35 2.40 2.48 2.42 2.34 2.23 2.27 2.28 2.39 2.43 241
Standard and Poor’s Corp. (15 bonds)....do__.. 2.02 2.18 2.36 2.45 2. 55 2.52 2.38 2.31 2.26 2.33 2.45 2.46 2.45
U. 8. Treasury bonds, taxable____._._...._. do.... 2.27 2.36 2.39 2.45 2.45 2.45 2.44 2.42 2.41 2.44 2.45 2.45 2,45
Stocks
Cash dividend payments publicly reported:

Total dividend payments. ... . ___. mil. of dol.. 427.4 176.9 | 1,139.6 527.8 199. 4 595.5 456.0 168.9 725.6 498, 2 207.8 679.3 474.7
Finance. _............... d 60. 6 23.2 98 100. 5 33.7 34.0 62.9 23.6 58.9 105.0 40.1 42.8 67. ¢
Manufacturing_ 199. 6 101.2 726.9 224.9 99.3 370.0 196.1 93.8 653.8 227.0 114.0 | 4184 229.4
Mining. . oo 6.9 1.3 99.9 . 6 1.4 40.4 6.8 2.4 75.6 7.0 2.2 81.1 8.6
Public utilities:

Communications. ... ... do_._.. 50.7 .3 13.1 83.7 .3 10.6 54.3 .3 14.6 54.0 3 15.8 53.2
Heat, light, and power. do_.___ 47.7 35.9 46.0 50. 5 37.2 56.0 52.5 35.3 43.5 4.7 34.5 39.5 46.7
Railroad. - -ooocoeoo- .do.__. 13.2 4.0 51.3 23.7 8.2 22.4 30.1 3.0 38.9 14.0 6.3 226 16.2
Trade__ - do.._. 36.7 8.5 67.3 56.9 17.1 43.5 42.1 7.6 40.1 34.4 7.5 40.6 42.9
Miscellane _.do____ 12.0 2.5 36.4 12.0 2.2 18.6 11.2 2.9 23.7 12.1 2.9 18.5 10.3
Dividend rates, p! , ¥ ) earnings, 200
common stocks, Moody’s:

Dividend rate per share (200 stocks)* 2.55 2.56 2.56 2.59 2.62 2.65 2.67 2.69 2.77 2.80 2.90
Industrial (125 stocks).- - ...._. 2.56 2.57 2.58 2.60 2.64 2.68 2.69 2.73 2.82 2.84 2.97
Public utility (25 stocks). 3.20 3.22 3.21 3.21 3.22 3.21 3.21 3.26 3,26 3.25 3.28
Railroad (25 stocks).... 1.85 1.84 1.84 1.94 1.94 1.94 1.99 1.99 2.04 2.19 2.24
Bank (15 stocks)__.__ 2.32 2.32 2.32 2.32 2.32 2.33 2.33 2.33 2.33 2.33 2.33
Insurance (10 stoeks) ... __. 1.88 1.88 1.88 1.88 1.88 1.88 1.86 1.86 1.86 1.86 1,87

Price, per share, end of month (200 s 46.85 45. 58 43. 57 46. 53 47.95 50. 36 50. 24 48.45 48,61 47.05 49.87
Industrial (125 stocks).. ... 47.34 45.42 43.20 46. 60 48.02 50.77 50.77 48. 60 48,60 46. 87 50.07
Public utility (25 stocks). 53.00 54. 56 53.38 53.89 54.89 56. 78 56. 50 56.25 56,17 55.10 6. 54
Railroad (25 stocks)._... - X X 32.14 31.87 30.36 32.96 34.93 37.22 37.53 35.54 36.59 35.02 36.12

Yield (200 stocks)t-_.____ . . 5.44 5.62 5.88 5.57 5.46 5.26 5.31 5.55 5.70 5.95 5. 82
Industrial (125 stocks) .- . s} 5.41 5.66 5,97 5.58 5.50 5.28 5.30 5.62 5.80 6.06 5.92
Publie utility (25 stocks).. 6. 04 5.90 6.01 5.96 587 r5.65 5.68 5.80 5.80 5. 90 5.80
Railroad (25 stocks)..... 5.76 5.77 6. 06 5.89 5. 55 5.21 5.30 5.60 5.58 6.25 6.20
Bank (15 stocks)_.... 4.70 4.63 4.77 4.60 4,50 4.43 4.54 4.72 4,54 4.67 4,48
Tnsurance (10 stocks) 3. 50 3.49 3.62 3.40 3.29 3.09 3.34 3.53 3.49 3.40 3.16

FEarnings per share, quarterly: *

Industrial (125 stocks) 6.22 6.75

Public utility (25 stocks). ---do_.. 3.33 3.64

Railroad (25 stocks) . [ LT IR 6.03 7.05
Dividend yields, preferred stocks, high-grade, 15

stocks (Standard and Poor’s Corp.)...percent.. 3.86 4.01 4.07 4.04
Prices:

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

Deec. 31, 1924=100_. 78.7 75.8 76.8 73.9 70.5 75.5 78.0 82.8 82.3 78.2 77.7 75.0 78.8

Dow-Jones & Co. (65 stocks)..____ dol. per share. _ 63.93 63. 98 63. 66 63. 61 60. 91 61.75 66. 03 69. 11 70. 61 69. 97 67.99 67.69 69. 00
Industrial (30 stocks)...._........... ds 181.92 181,42 179.18 176. 26 168, 47 169. 94 180. 05 186. 38 191. 05 187.05 181.77 180. 33 185.19
Public utility (15 stocks).__ d 35. 48 34.10 33.04 33.06 31.95 32.24 33.75 35.16 35.73 35.39 34.65 34.74 35. 20
Railroad (20 stocks).____.____ 49,44 47.79 49.46 51.44 49.19 50. 64 56.03 60.32 61.37 62.34 60. 29 60.23 60. 62

Standard and Poor’s Corporation:

Industrial, utility, and railroad:§
Combined index (416 storks) . . 19 125.1 123.6 122.4 120.1 114.2 116.4 124.6 130.2 135.1 131.9 127.1 125.7 127.8
Industrial (365 stocks) 131.1 130.3 129.2 126.0 119. 2 121.8 130. 8 136. 9 142.7 138.9 133.5 131.7 134.3
Capital goods (121 stocks). . 119. 2 118.9 117.5 115.0 108.9 111.4 119.9 125.0 129.8 126.8 121.6 121.1 123.9
Consumers goods (182 stock 132.8 181.1 128.4 125.1 117.8 118.9 125.6 131.1 135.3 132.0 128.3 127.2 128.0
Public utility (31 stocks)._..__- 101.0 97.2 94.0 95.1 92.6 93.0 96.2 99.2 100.6 99.5 97.3 97.3 97.4
Railroad (20stocks). . _____. 104.2 100. 1 103.9 106.5 101.9 105.2 115.2 122.6 125.6 124.7 119.7 120.4 120. 9
Banks, N. Y. C. (19 stocks)__.__ __ 96.7 94.8 9.0 93.9 9.2 92.5 94,2 97.5 96.6 94.3 95.0 96.1 96. 0
Fire and marine insurance (18 stocks).__ 116. 4 117.3 116.9 119.6 117.7 119.5 125.4 131.1 132.7 127.3 122.8 125.1 161.3
Sales (Securities and Exchange Commission):
Total on all registered exchanges: X
Market value._.__.___. -..mil. of dob. .} 1,230 812 1,178 924 777 897 1,433 1,717 1,456 1,108 740 746 892
Sharessold_._.__....____ --thousands..{ 55,736 | 87,277 | 53,160 | 40,123 | 34,336 | 41,447 | 63,050 | 77,141 | 62,650 | 45256 | 30,823 | 32,322 | 40,59
On New York Stock Exchange .
Market value. mil. of dol.| 1,043 681 1,003 785 659 759 1,219 1,468 1,225 934 624 626 748
Sharessold.___.__._.__._._...._.. thousands..| 40,620 | 26,326 | 38,688 | 28,606 | 24,704 | 20,774 | 45,304 | 57,504 | 46,322 | 32,877 | 21,758 | 22,649 | 29,078
Exclusive of odd lot and stopped sales (N. Y.
imes)._._. ... thousands..| 28,635 | 16,871 | 27,6056 | 20,218 | 16,801 | 22,993 | 34,613 | 42,769 [ 30,922 | 24,585 | 15080 | 17,564 | 20,434
Shares listed, New York Stock Exchange:
Market value, all listed shares_._____. mil. of dol..| 68,884 | 67,026 | 68,313 | 66,000 | 63,158 | 67,757 | 70,262 | 74,704 | 74,507 | 71,056 | 70,862 | 68,614 | 72,186
Number of shares listed. ....__.__...._. millions. . 1,879 1,896 1,907 1,923 1,928 1,933 1,938 1,962 1,977 1,991 1,998 2,004 .

r Revised.  » Preliminary. _1Data based on 14 stocks.  ? Data based on 11 stocks.

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

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

*New series. The new series on dividend rates for 200 common stocks, which replace similar data formerly shown for 600 stocks, price per share, and earnings and the revised series for
yields of 200 common stocks are for an identical list of companies. Dividends are at annual rates and are determined at the end of the month on the basis of the most recent declarations.
Yields are obtained by dividing per share dividends by per share prices. Earnings are net after taxes and contingencies less preferred dividend requirements (whether actually paid or not)
and are quarterly earnings (partly estimated) at annual rate; for utilities only they are for the 12 months 3nded each quarter. The number of shares used to obtain per share figures represents
number outstanding per companies’ balance sheets adjusted for stock splits, etc., so as to be comparable with number outstanding December 31, 1946, A more complete deseription of the
series and data beginning 1929 will be published later, .

t Revised series. The yield series for utility stocks has been revised to include only operating utilities beginning 1946 and earlier data have been revised back through 1942, There have
been minor revisions in the yield series for industrial and insurance stocks and revisions in the railroad series beginning in 1946, Revisions through April 1947 will be shown later.
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FOREIGN TRADE
INDEXES
Exports of U. 8. merchandise: )
Quantity}. 1923-25=100.. 263 237 229 213 208 223 r 220 216 108 197 194 1851 ..
Valued o e do.... 346 315 312 290 289 304 r 208 293 269 272 263 246 271
Unit valwe ... .. do..._ 131 133 136 137 139 136 136 136 136 138 135 133 .o aeio
Imports for consumption:
Quantity. do.... 136 118 143 140 141 154 126 132 r 145 134 r141 1394 ..
Value._.... 158 141 176 176 180 200 166 170 187 177 185 184 189
Unitvalue ... . _ ... _._&_ ______.__ do.__. 117 120 124 125 128 130 131 130 129 132 131 133 ...

s

Agricultural products, quantity:
Exports, domestic, total:

Unadjusted?. 105 92 93 86 85 91 80 79 73 88 92
Adjustedi. 80 77 80 87 104 103 101 99 95 121 -]
Total, exclud
Unadjusted}... 183 154 147 134 139 143 133 124 123 148 161
Adjustedt 144 135 133 142 175 162 163 146 149 188 148
Imports for consumption:
Unadjusted - - oo ccuom oo e do.... 101 89 114 123 111 124 86 96 112 93 104 99 | ieanns
Adjusted. . ..o do-... 102 96 118 115 107 109 80 99 122 103 113 103 |ocemcana

SHIPPING WEIGHT

‘Water-borne trade:
Exports, including reexports__thous. of long tons__| 10, 461 9, 180 6, 575 5,796 5,312 5,125 4,780 7,781 8,050 | *8,060 8, 356

General ImpPortS.. .- oo do.__.| 4,454 4,133 4,509 3,959 4,173 5,036 4,438 4,682 5,735 | 5055 5,821 ||
VALUE
Exports, including reexports, totali .___ mil. of dol.. 1, 306 1,185 1,172 1, 092 1, 086 r1,138 1,120 1,103 1,013 1,022 r 986 r 026 1,021
Commercial - ____.___._._.___ .--d R 1,199 1,095 1,046 925 920 943 936 921 1 1 (O] [0) )
Foreign aid and relief§. ... _.__________. 105 90 126 165 166 197 187 182 O] O] *) (O] )
By geographic regions:
Africa ..o oo I bo76,732( 72,208 | 57,507 | 68,967 | 62,374 | 66,134 | 78,626 | r63,908 | 64,506 | 68,022 66,998 | 59,489 | .. __

Asia and Oceaniaf.
Furopef_ . ____ .. ..
Northern North America..
Southern North America..
South America..___..._.__
Total exports by leading count
Africa:

217,620 1 203,075 | 215258 | 187,796 | 195,440 | 190,628 | 201,102 | 193,251 | 180,610 | r 209,243 | 180,920 | 154,893
445,382 | 398,212 | 388,700 | 401,617 | r 308,300 | 408,665 | r 373,043 | 352,362 | 335,700 |+ 333,466 | 323,182 | 390, 213
202,801 | 181,038 | 152,054 | 138,327 | 141,514 | 151,301 | 150,817 | 171,622 | 178,846 | 155,105 | 169,158 | 168 453
166,085 | 149,991 [ 161,063 | 118.805 | 113,746 | 126,080 | 127,878 | r 149,369 |~ 119,169 | r 114,938 | 106,863 97, 884
105,084 | 180,402 | 197,889 | r 176,006 | 174,870 | 197,952 | r 190,240 | 172,548 | r 134,324 | 141,468 | 141,098 { 125 311

R

07473 12 do.._.. 3,035 4,718 3, 514 2,439 3,058 2, 862 3,455 2,314 3,322 3,319 1,531 3,465 |____.____.
35,858 34,243 32, 513 38,273 36, 698 36, 610 49, 593 | r 40, 565 41,309 44,376 45, 578 42,278 ...

Asia and Oceania:
Australia, including New Guinea__....__do._._| 21,314 19, 869 21, 324 14,203 9, 706 9, 201 6, 446 r 8, 571 6, 814 7,881 7,778 5,711
British Malaya..__._.._...__. 5,993 5,742 6, 901 6,733 7,962 6, 868 11,177 10, 760 7,913 7,227 4,088 4,899
China_.__._.___..__. 11, 947 15, 835 18, 682 18,011 21,801 23, 504 31, 864 35, 494 22, 824 26, 633 18, 968 7,737
India and Pakistan. 31,732 26, 091 30, 219 29, 354 18,006 18, 489 32,762 25,005 | 32,204 26, 519 19,373 31,161
Japant____.________. 32,755 32,365 38,397 30, 239 37,888 24,108 11,797 12,093 | r 18,060 46, 791 40,172 26,390
Netherlands Indies___. . 5,478 8, 728 5,818 6, 967 5, 536 6, 248 8,308 7,435 7,473 r 8, 557 5,218 7,425

E Republic of the Philippines_.. . .. ... 41, 507 40, 202 40, 486 42, 632 43, 584 41, 540 41,851 39, 530 36,857 | 39,561 33, 396 26,028

Turope:

FranCe. . e m oo em 57,924 57,764 56, 049 70,859 | r 57,217 | 764,489 | r 509,378 69, 399 48,016 37, 495 37,717 30, 819
Germanyi. 45,035 | 29,016 | 41,761 | 62,015 | 61,209 | 91,174 | 88,641 | 61,516 | 89,525 | 80,821 | 80,966 | 57,779
Italyl - 37,136 40, 663 32,308 36,442 40,165 41,212 45, 730 47, 589 25, 022 21, 990 23,824

Union of Soviet Socialist Republies. ... 9,158 | 10,384 | 15,137 7,479 5,175 8,176 3,981 204 23 412 1,178
United Kingdom._.______._____________ .. . 92, 622 62, 726 58, 049 72,397 60, 078 51,716 43, 604 45,726 | r 40,368 | r 65,649 53,713
North and South America

Canada___._______ ... ... (] 198,882 | 176,213 | 146,956 | 136,707 | 139,200 | 148,783 |~ 148,374 | 168,649 | r 176,503 | 152,713 | 165533
Latin American Republics, total_ ..| 844,708 | 315,088 | 341,226 | 280,804 | 270,928 |r306,183 | 300,087 | 303,961 | 237,202 | 240,228 | 232,818
Argentina__._.______ 89, 451 58, 024 56, 811 51,065 48,249 48, 865 46, 512 38, 401 27,330 21, 850 16, 507
Brazil___ 52,872 45, 525 55,316 45,779 45,649 63,135 46,154 43,023 | r20,012 37,090 35,997

Chile_ 11, 605 8,193 9, 873 8,028 5,909 5, 662 r 7,136 5, 342 10, 141 6,372 8,128
Colom 17,934 18, 297 20, 559 19, 099 20, 438 20,694 | 21,902 20, 353 14, 264 13,717 13, 449
Cuba_. 48, 450 51,383 45, 770 33,752 | r 36,995 39, 325 40, 207 50, 130 32, 868 30,911 30, 003
Mezxico. 52,977 52,215 60, 022 44, 252 37,121 45, 597 47,132 45, 810 46, 454 46, 854 37,491
Venezuel 37,065 34, 514 40, 183 35, 359 38,397 40, 807 46, 493 48,719 44, 359 43,671 46, 905
Exports of U. S. merchandise, total 1,287 1,173 1,164 1,082 1,076 1,128 71,110 1,092 1,003 1,013 r 977
By economic classes:
Crude materialst._.._...__.____._ thous. of dol_.| 140,273 | 122,798 | 125494 | 112,204 | 108 651 | 108,369 86,289 | 125,954 | 115,550 | 130,592 | 119,151
Crude foodstuffs ______ ... _________. do__..| 103,710 | 102,131 { 118,375 99,125 | 118,742 | 104,258 89, 745 74, 582 81,311 { 113,461 | 139,029
Manufactured foodstufls and beveragest..do____| 7 148,790 126, 382 100, 350 118,126 | 160, 970 124, 574 128,697 | 129,797 | r 112,872 | r 103,457 | 107,338
Semimanufactures} do r 156, 204 145, 597 135, 882 130,409 | 120,846 | 129,986 122, 428 121,116 113,331 115,231 107, 622 91, 563

_| 7 737,980 | 676,453 | 683,446 | 621,806 | 626,49C | 663,347 | 7 684,035 | 640,260 | 580,447 |* 550z 309 | 506,303 495j 819
7308,644 | 283,075 | 290,058 | 281,774 | 281,195 | 295615 1 274,579 272,097 | 238 301 | r 281,020 ; 293,615 | 265 869

Finished manufacturest.
By principal commodities:
Agricultural products, totalf____

Cotton, unmanufactured} _do____ 21, 924 24, 525 37,467 42, 633 33, 620 45, 904 31,282 4¢, 439 26, 475 28, 673 21, 002 30,755 |-
Fruits, veretables, and preparations}__do.___ 29. 233 27,074 22,381 20, 507 28,424 35,084 27,754 25, 298 17, 893 15,844 16, 307 18,942 |
Grains and preparationsy______________ do....| 144,522 | 135,368 | 137,566 | 147,420 | 141,755 | 127,257 | 132,856 | 131,062 | 136,600 | 159,535 | 190,154 | 143,296 |-
Packing house products}..____ ________ do____.| 19,185 20, 598 13,703 12,383 14, 429 21, 867 9, 235 9,873 10, 448 11, 608 11, 011 10,722 |-
Nonagricultural produets, totalf________. do._._{r 978,313 | 890,286 | 873,480 | 800,000 | 794,656 { 834,756 | 837,967 | 819,597 | 765007 (732,037 | €85828 | 650,226 | _______
Aireraft, parts, and accessories d; 16, 209 19, 899 12,937 10, 586 10, 576 13,613 14,791 19, 222 14, 149 10, 591 10, 651 11,410 |
Automobiles, L{)arts, and accessories._._.do____| 98,504 83,163 86, 321 76, 732 72,485 83, 819 90,012 74, 898 64, 084 83, 931 69, 448 69,438 |_
Chemicals and related products}- -.do._..| 73,958 69, 666 70, 281 63, 041 66, 275 72,509 | 770,893 | 68,132 63,415 | 764,406 58,072 53,877 |
Copper and manufactures__.__ -.do.._.| 11,036 12, 589 10, 615 11,184 10, 384 9,188 | r 12,755 11,102 10,975 7,884 9, 359 5,904 |.
Iron and steel-mill products._ _-do....| 75472 72,067 75,126 67,058 61,044 63, 708 57,808 | r 51,282 51,322 48,479 45, 692 45,731
Machinery, totalf._.____.. .do._..] 209,648 | 204,975 | 215,336 | 201,602 | 198,453 | 213,963 [ 217,486 | 201,453 | 184,172 1+172,270 ; 161,862 | 160,080 |.
Agricultural_______ -do....| 29,358 27, 556 29, 373 28, 606 28, 564 32,983 39,024 | r 33,267 34, 066 29, 905 28, 594 30,412 |_
Electrical?.__..__... _-do....] 51,624 | 49,215 47,692 42,884 46,159 48,973 50,128 47, 560 37, 502 34,345 34,960 31,792 |_
Metal working____ _.do.___| 15,760 15, 654 16, 615 13, 352 14, 990 15, 980 14, 437 11, 685 11, 903 11, 477 11,771 12,576 |_
Other industrial ______ _.do....| 100,051 99,590 | 108,953 | 103,673 96,008 | 104,170 | 101,772 97,426 | r 90,012 | r 86,194 77,829 75,661 .
Petroleum and productsi. ..do._..| 55572 51,337 51, 469 47,250 44,168 49, 409 58, 845 60, 388 61,395 67,864 61, 266 56, 255 |_
Textiles and manufacturesf._.. _-.do_...l 118,671 98, 946 87,065 81, 522 77,457 74, 897 83,129 78, 626 67,328 | r62,292 53,703 55,131

* Revised. 1 Notavailable; see note marked “}”. . . .

§ The series includes UNRRA shipments and shipments under the various foreign aid programs initiated during 1947 (U. 8. Foreign Relief, Interim Aid, and Greek-Turkish Aid, Gov-
ernment procured items), the Economic Cooperation Administration Program which began in April 1948, and Army civilian supply shipments (see marked “}’’).  Separate figures for foreign aid
and relief, other than Army civilian supply shipments, are not available after May 1948; moreover, some goods classified in previous months as commerical exports were subsequently financed
by E. C. A, and Interim-aid authorizations. . o i . . . . .

1 The indexes of exports of agricultural products beginning in the May 1948 Survey, and other indicated export series beginning in the April 1948 issue, include Army civilian supply ship
ments (with the exception of shipments of petroleum and petroleum products other than asphalt for road building) initiated during the war period to furnish relief to the civilian populations
in occupied areas. These shipments totaled 910 million dollars in 1947; data were not reported prior to 1947, Estimated total Army civilian supply shipments for 1944-46, based on data re-
ported by the Army and Navy, are as follows (millions of dollars): 1944, 155; 1945, 724; 1946, 447. These 1944-46 totals include petroleum and petroleum products which are not included in
1947and 1948 data asindicated above. ““Total exports including reexports” includes comparatively small amounts under the lend-lease program which have not been shown separately since the
March 1948 Survey.
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Ulilg(;sg ot;n‘elrwise stated, staﬁstiﬁs fthm:llgh 1947 1948
and descriptive notes may be found in . . . .
the 1947 Supplement to the Survey October N({)vgm D%cgfn January Fgl;;u March | April May June July | August | Se E‘;'.m October
FOREIGN TRADE—Continued
VALUE—Continued
General imports, total _______________ thous. of dol._| 491,618 | 454,462 | 602,841 | r 545,788 | 582,011 | 665,955 | r 527,901 | r 549, 415 | r 615, 525 | = 558,497 | r 598,396 | 558,196 | 597,131
By geographic regions:
Afriea . . 24, 311 26,179 49, 749 26, 523 45, 513 44, 454 29, 285 35, 506 28, 868 31,932 41, 595 33,722
Asia and Oceania. 88, 400 92,748 | 121,481 124,149 | 122,002 | 138,879 | 112,286 | 112,298 | r 137, 669 117, 730 | 134,284 97,331
Europe_.___._______.____ 78, 740 67, 022 78, 766 79, 149 85, 649 98, 964 80,725 | r 83,549 95,043 | 87, 5! 89, 572 94, 384
Northern North America. 108, 560 94,324 | 121,274 | 105,839 ) 101,552 | 128,806 | 114,509 | 120,261 | 129,274 |~ 125,814 | r 136,879 157, 298
Southern North Americ: 71, 556 71, 141 94, 359 60, 230 93,771 114, 964 88, 248 84, 892 76, 690 73,173 81,987 67, 443
South America._. 120,051 | 103,049 137 213 | 149,901 133 525 | 139,887 | r 102,770 | r 112 902 | r 148,008 | r 122,259 114 079 108, 017
By leading countries: 3
Africa:
=974 o2 RO do_._. 1,835 1 195 1,797 2,486 1, 980 464 215 301 1, 577 10,135 9,746
Union of South Afriea__ .. ____ . _____ do.... 12, 749 15, 003 17, 680 9, 608 11, 836 12,983 r9,456 | 712,182 9,978 12, 580 10, 837 10, 056
Asia and Oceania:
Australia, including New Guinea._._.. do__.. 3,674 9,325 11, 542 4,835 11,133 24,393 7,287 5, 589 13, 242 13, 468 16, 938 6,552 f_______.__
Brltlsh Malaya d 15, 789 15,804 25, 416 32, 504 20, 304 23,011 16, 684 20, 237 22,204 | r 23,872 20, 493 17,523 |
6, 626 8, 420 15,002 6,478 12, 299 10, 590 7,778 9,133 10, 232 11, 336 9, 940 8,736 |-
21, 568 18, 784 21, 270 22,915 27, 383 22, 512 35, 563 28,457 | r 27,474 | 22,317 20, 505 16,744 |-
4, 049 2,524 4, 450 2, 958 4,385 4,643 4,019 3, 787 5,671 8, 750 5,518 4,083 |-
3,474 1,572 2, 345 2,717 3, 255 4, 908 3, 511 2, 942 r 6,038 r 5,889 8,910 5,502 |-
12, 595 15,130 20, 641 21, 883 18,912 23, 990 16, 942 17,632 1 25,415 15,387 23,538 13,311 |- __
3,493 4, 568 3,053 4,863 4, 642 6, 485 4, 858 r 4,599 r 7,471 6,190 6, 807 6, 402
63 971 1,078 1, 208 2, 705 1,734 1,358 1, 501 1,989 r 3,064 2,982 4,102
4, 058 3,997 6, 105 6, 036 5,721 8, 414 r9,127 7,210 7,214 r 5,937 5, 863 7,478
Union of Soviet Socialist Repubhcs..,_do____ 7,835 5,101 5,027 5, 547 1, 953 7,045 6, 682 7,371 7, 400 5,705 8,462 9,788 |-
United Ringdom ... ... ... do__.. 18, 424 15, 468 18, 487 21, 863 20, 184 25,578 ( 23 87| - 20 725 26,314 | r24,209 24,078 21,903
North and South America:
Canada. . do___.{ 105380 91,806 | 117,260 { 101,467 99,895 | 126,629 |~ 113,032 | 116,194 | 125,531 | r 122,346 | r 134,004 153, 338
Latin American Republics, total....___ do.___| 183, 4 165,179 | 220,940 | 200,286 | 212,731 | 237,245 |7 177,052 | 186,486 | r 212,966 | r 184,200 | 182,426 | 163,575
Argentina d 11,453 12,732 17,212 31,674 , 658 19,723 | 12,520 11, 906 ., r 15,808 15,758 10,076
46, 741 39, 561 48, 623 42, 906 44,165 40,684 { r 30,935 35,9084 | 752,381 | r36, 216 34,909 37,674
11,243 10, 460 14, 080 12, 675 17,142 17,874 15,697 13,706 18,004 15,815 13, 606 12,208
2’% 320 17,615 23, 761 27,794 18,135 17,442 8, 694 14,182 19, 963 21,145 18,737 18,762
37, 626 36, 887 42, 708 12,098 34, 681 47,195 33,763 38,990 30, 686 29, 810 42, 551 32,787
Mexico. 19,273 15 732 23,832 19, 573 25, 320 27,204 24, 227 17, 533 17,051 18,814 17,482 17, 238
Venezuela.__ - 14, 596 2 854 18, 464 18, 822 19, 986 26, 880 23 344 22,735 25,603 | r 20,158 20, 435 21,317
Imports for consump | 504 937 | 448, 807 562 365 556 754 | 573,674 | 638,748 | 52.) 407 543 603 | 595,911 563,310 | 588,637 587 873
By economic classes:
Crude materials. ... ... ... do._..|7149,629 | 133,887 | 156,474 | 197,840 | 177,483 | 105,293 | 153,039 | 153,254 | 187,217 | 169,296 | 177,410 | 183,065
Crude foodstufls 91, 603 83,069 | 125748 | 108,029 | 115,914 122,012 85, 284 95, 101 106, 830 89,079 8, 646 93, 208
Manufactured foodstuffs and beverage<_ “do | 58,237 51, 820 60, 865 34, 905 55,917 70,129 56, 028 63, 262 61,135 57, 206 74,738 67, 086
Semimanufactures ), 100,598 { 131,539 | 121,347 | 133,772 | 140,922 | 121,298 | 130,225 | r 133,127 138,525 | 140,598 | 138,871
Finished manufactures__.._.___..._____._ do....| 95213 79,211 , 843 94, 633 90,619 | 110,164 | 109,555 | 101,761 | 107,371 | 109,204 | 107,244 | 105,645
By principal commodities:
Agricultural produets, total ..____.________ do....| 227,087 | 204,601 | 271,896 | 272,553 | 277,348 | 310,208 | 224,546 | 237,036 | 267,952 | 238,887 | 258,109 | 261,761 |.._____.__
offee_ . ___ ... 59,827 49, 349 3 68, 656 62,324 63,435 | r39,671 | r52,703 | r 67,489 50, 357 44,305 46, 645 |-
Hidesand skins___._____.___.__.__ 6,152 8, 696 12,390 20, 793 12, 592 10, 587 8,110 6, 961 8, 694 10, 040 6, 649 6,878 |.
Rubber, crude, including Guayule_....do.._.| 16,190 18, 006 25,739 31,827 22, 459 29, 639 16, 405 16,335 3 27,233 28, 365 22,294 |
Silk, unmanufactured._.__._._. do___. 55! 278 1,098 143 276 1,863 828 98 2,174 3,316 906 1,034 |-
Sugar .. ..o ... do.__.| 29,559 28,178 38,368 6,090 30,796 | 40,808 | r 25, 547 30, 254 22,164 22, 470 42,142 30,934 |-
‘Wool and mohair, unmanufactured 16, 323 15,702 11,107 39, 259 30, 597 34,803 24, 612 20, 269 29, 007 25,142 26, 948 22,156 |-
Nonagricultural products, total__._ r277,8 243,895 | 200,469 | 284,201 | 296,326 | 327,981 | 300,636 | 306,516 | 327,805 | r 324,380 | 330,521 | 326,112 |
Furs and manufactures. ... ......._ do....| 11,566 9 408 12,001 16 791 18, 355 11, 996 3 15,276 14, 503 10, 104 17,258 16,630 |-cceeocnon
Nonferrous ores, metals, and manufactures,
total . __ thous. of dol.__ 42,116 35,753 51, 618 38,444 47,138 49,643 | r44,744 | 48,989 50,995 | r 52,523 | 55648 54,325 {___.___.._
Coppi‘r. incl. ore and manufactures. _do. 18,229 15,110 21, 091 12,426 19,129 19, 027 15,376 13,499 18, 967 19, 224 15, 895 14,175 |.
Tin, including ore. 7, 550 5,324 9, 927 9, 335 5, 692 7,613 8, 452 13,225 13,947 , 965 11, 666 10,899 |
Paper base stocks. _ 27,055 25, 396 27,354 | r 25,300 30,978 28,873 22, 347 28, 967 32, 296 29, 563 27,271 23,612 |
Newsprint . _______.___ 31,933 28,267 34,721 29, 375 27,483 37,367 32,801 34,395 34,843 33, 093 37,320 33,172 |-
Petroleum and product: 20,191 21, 899 28,743 29, 398 230, 368 37,277 32,341 30, 204 34,612 32, 655 32,925 35,569 |-
TRANSPORTATION AND COMMUNICATIONS
TRANSPORTATION
Airlines
Operations on scheduled air lines:
Miles flown, revenue_____._ _..thousands_. 28, 373 24, 280 24, 599 23, 624 20, 978 24, 849 25,710 27,1768 28,050 29, 444 29, 427 27,689 (...
Express and freight carried _..._______ short tons. . 14, 207 11, 576 14,112 11,754 10, 582 12,793 12, 422 13,275 13,069 11,998 13,316 15,952 |.
Express and freight ton-miles flown__thousands.. 8, 203 6, 690 7,993 6, 850 6, 199 7,817 7,446 8,406 8,097 , 20 7,935 9,540 |.
Mail ton-miles flown________._______ 2,791 2,578 3,688 2,737 2,618 3,045 2,819 2,923 2, 868 2,754 2 890 3,066 |.
Passengers carried, revenue____ 1,195 904 853 752 694 88 1,017 1,131 1,187 1,181 1,206 1,176 |
Passenger-miles flown, revenue..__._..____. 569 885 | 427,686 | 432,548 | 393,637 | 349,934 | 431,156 473 950 | 527,924 575 019 | 546,018 522 710 535 BT8 | eeeee
Express Operations
Operatingrevenue.__.____.__________. thous. of dol..| 26,183 27,790 32,075 26, 575 26, 910 26, 355 25,318 21, 877 23,632 23, 180 22,712 24,106 |._.___....
Operating income do.... 63 119 75 73 78 131 1 25 412 L 7%
Local Transit Lines
Fares, averagecashrate._________.._._______. cents._| 8.2104 8.3073 8. 3406 8. 4043 8. 4652 8. 5234 8. 5816 8. 6093 8. 6501 8.9140 8. 9604 9.0165 9. 09131
PaSQengers carried, revenue}. millions. _ 1,570 1,478 1, 584 1,837 1,438 1, 581 1,491 1,487 1,437 1, 356 1,342 1,369 1,439
Operating revenues. _ _____________... thous. of dol..| 121,200 | 115,600 | 127,000 | 120,100 111 100 § 121,800 | 119, 500 5 118,300 | 123,700 | r 124,200 | 121,200 |.eoo_..._
Class I Steam Railways
Freight carloadings (A. A. R.):Y
Totalears. il thousands..| r4,749 4,424 3,164 3,824 3,078 2, 954 2,984 4,404 3,524 4,183 3, 562 3, 502 4, 574
oal_.__ ---do.._. r 946 934 714 916 730 510 408 992 795 786 746 694 889
Coke....... do___. r74 74 60 75 60 53 40 72 58 67 59 58 TS
Forest products.___________ _do___. r 240 222 168 205 166 181 173 224 189 246 212 197 243
Grains and grain products. .do.... r 268 245 177 225 144 141 153 200 199 322 223 195 204
Livestock.... do__.. r113 93 50 55 34 35 49 63 42 44 43 58 99
Ore.. ... do-.__ r 336 238 66 63 56 64 204 395 332 408 311 302 344
Merchandise, 1. ¢, 1. .do.__. r 614 588 432 499 434 461 447 544 408 487 420 420 557
Miscellaneous.........o.o..... do.__.! 72,159 2,030 1,495 1,787 1,454 1, 509 1, 510 1,913 1,499 1,823 1,548 1,578 2, 100

r Revised. d Defieit.

{Data for October and November 1947 and January, May, July, and October 1948 are for 5 weeks; other months, 4 weeks.
1Figures for January-~March 1946 revised; see note marked ‘4" on p. 8-22 of the July 1948 Survey.
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Uxilesg otjmearwise stated, statistilt):s fthro:ilgh 1947 1948
946 and descriptive notes may be found in o Tr. _ ~
the 1947 Supplement to the Survey October Nqueerm D%’:F January Fg?;u— March | April May June July | Auvgust | 5 g‘;m October
TRANSPORTATION AND COMMUNICATIONS—Continued
TRANSPORTATION=Continued
Class I Steam Railways~—Continued
Freight ca,rloadmgs (Federal Reserve indexes): .

Total, unadjusted . _________________ 1935-39=100__ 156 150 139 133 129 122 128 143 144 143 146 150 151
Coal___- 156 160 155 156 150 98 105 163 153 144 163 149 147
Coke 188 195 201 192 188 163 134 183 183 177 187 190 190
Forest products 155 147 141 137 135 146 141 145 156 165 171 164 158
Q(rains and grain products 152 142 130 132 101 100 108 113 147 189 156 142 150
Livestock. 161 133 92 81 61 62 94 86 74 66 76 113 143
Ore_ 25 163 60 45 49 57 212 27 296 206 273 273 240
Merchandise, l.e. b ... .- 78 77 71 65 69 73 70 69 66 63 67 70 71
Miscellaneous. 163 158 147 139 137 142 143 144 144 142 146 156 159

Total, adjusted. .. oo ool 145 147 149 145 139 130 130 141 | - 139 138 142 139 140

joa - 156 160 155 155 150 98 1056 163 153 144 153 149 147
Coke_____.__ 192 195 191 183 178 162 137 185 187 183 194 192 194
Forest products 147 150 158 153 140 146 141 139 150 165 162 152 149
Qrains and grain products 152 145 138 132 103 109 123 129 144 158 14 127 150
Livestock 104 106 96 84 76 79 105 86 86 85 93

163 163 192 180 195 195 213 213 191 185 182 182 166

, 7% 75 74 68 71 72 70 69 66 66 68

Miscellaneous 149 151 156 152 146 150 145 143 140 141 145 144 145
Freight-car surplus and shortage, daily average:

Car surplus, total number.__ 942 2, 506 5,886 12,013 6, 657 35,244 | 104,170 14,515 15,633 16, 942 5,392 4,285 1,792
Box cars. d 132 75 712 3, 600 1,817 2, 585 3,459 5,824 9,938 1,736 486 385 74
Coalcars§..__ d - 0 0 143 934 132 27,938 95,106 109 14 11, 539 47 56 253

Car shortage, total 40,103 27, 865 12,146 8, 747 13,030 7,783 2,330 13, 282 15, 350 14,108 19, 095 16, 992 20, 885

0X cars 20, 819 16, 631 5,643 2,888 4,922 2,974 1,079 1,133 2,002 5,020 5,210 6, 262 10, 804
Coal cars! 15,045 10,129 6,047 5,468 7,586 4,374 1,058 11, 500 12,637 8,279 12, 985 9, 891 8, 908
Financial operations (unadjusted):

Operating revenues, total__._______ thous. of dol._j * 794,811 755,324 | 807,428 | 750,735 | 715,861 776,616 | 728,960 | 796,403 | 832,106 | 841,994 1 868,080 | 844,774 | 878,121

Freight . .. _.-do.___| " 664,875 625, 241 627, 816 613, 361 589, 894 642,346 | 601,376 666, 984 690,838 | 685,426 711,360 | 696, 795 738, 588

r 75,010 73, 661 89, 461 80, 897 72,065 74,398 69, 490 71,786 84, 251 95, 094 92, 511 83, 603 75,316
-| 7 612,081 | 595,315} 631,150 | 615,856 | 586,356 | 618,750 | 585,625 | 616,231 [ 626,080 | 626,159 | 637,362 | 620.993 651, 909

-} 7 105,900 94, 432 96, 255 03, 582 90,110 97,132 90, 239 89, 993 87,047 | 110,578 | 115,083 | 112,932 | 115,335
* 76,789 65, 577 80,023 41,297 39, 425 60, 724 53,104 90,178 { 124,979 ) 105,257 | 115,695 | 110,849 | 110,877

Passenger
Operating expenses._
Tax aceruals, joint fa

Net railway operating income

Net incomet. . . ... d 48, 904 43,358 60, 212 18 707 17,798 35,447 26 916 63, 715 94,071 76,474 85, 510 82,657 [--coooemee
Financial operations, adjusted:

Operating revenues, total..__..____.__ . 739.1 786.0 805.7 766. 6 781.1 760.8 726.1 794.7 855. 6 818.6 842. 4 836.0
Freight_ ... .. _. a 611.7 653. 4 636.9 624.1 644.2 623.3 593.6 665.0 710.3 669. 8 695.2 688.1
PasSSenger. . oo eenaoeaoaen a: 76.7 77.0 87.8 84.7 77.4 75.5 72.1 72.8 81.6 87.5 82.8 84.2

Railwayexpenses____.___._______. 696.3 707.6 722.5 707.0 710.5 705.4 684, 4 701.0 719.0 726.8 743.6 737.4

Net railway operating income _... 42.8 78.4 83.2 59.6 70.6 55.4 41.7 93.7 136.6 91.7 08.7 08.6

Netincome.____..____ . .. _. 5 46.9 49.8 27.8 38.3 22.2 8.8 61.8 102. 5 57.4 r65.3 65.1

Operating results:

Freight carried 1mile__________ il. . 59, 656 57,332 55,125 53, 579 52, 466 49, 902 60, 250 58,231 57, 995 61, 253 58,815

Revenue per ton-mile_____ t . 1.114 1.159 1.197 | 1.176 1. 300 1.284 1.183 1.262 1.261 1,231 1. 256

Passengers carried 1 mile 3,342 3,848 3,654 3,198 3,271 3,043 3,151 3, 660 4,094 3, 961 3,521

Waterway Traffic

Clearances, vessels in foreign trade:

Total, U. 8. ports 9,153 7, 905 6, 535 6, 400 6, 446 7,002 6, 826 8,167 8,765 9, 004 8,773 7,854 | ..
Forelgn 0. 4,451 3 633 2, 820 2,774 2,815 2 998 3, 106 4,063 4, 461 4,407 4,478 4,089 |_..______.
United States. ..o oeoo oo do._.. 4,703 4 273 3, 715 3,625 3,631 4, 005 3,720 4,099 4,304 4, 507 4,294 3,495 |- co-oo

Panama Canal:
otal. o .. thous. of long tons. . 1, 889 1,886 2,162 1,935 2,098 2,143 2,064 1,990 2,125 1,940 2,021 1,954 1,642
In United States vessels.._.____..._.__.__ do.._. 1,082 1,124 1,223 1,111 1,092 1,165 1,184 964 1,044 1,117 1,167 1,075 751
Travel
Hotels:
Average sale per occupied room_.._.____. dollars. . 5.14 5.28 4,91 5.06 5.03 4.81 5.35 4.91 5.27 5.12 5,62 8.53 5.60
Rooms occupied. . _._____.___ percent of total.. 93 87 78 86 88 89 89 89 89 83 88 90 89
F Restautrant 1sales index, same month_._1929=100__ 226 234 202 227 211 206 245 246 248 227 236 240 224
oreign trave :

U. 8. citizens, arrivals. _________.________ number_ . 46, 492 36, 074 37,411 38,380 46, 695 47, 587 41, 823 37,517 | 745,627 |

U. 8. citizens, departures___..__._._.._..____ do._.. 32,168 25, 099 31,743 | 736,581 | 42,600 | r44,722 | * 40,574 41,271 | 59,432

Emigrants. . do____ 2,047 1,702 1, 566 1,300 1,193 1, 556 1, 750 1,396 1,707

Immigrants_ ... ... do._.. 14, 880 15, 618 14, 879 14, 126 14,272 14, 567 14,211 12,742 12,345

Passportsissned.. _______ . . . __ . . ______ do. 13, 402 10, 456 11,786 14,833 17,915 26, 883 25, 110 27,304 30,372

National parks, visitors...__......._.._. thousands. 598 253 171 176 208 258 351 689 1,454
Pullman Co.:
Revenue passenger-miles _______________ millions. . 1,028 1, 000 1,020 1, 202 1,048 1,045 975 935 1,040
Passenger revenues__________._.______ thous. of dol__ 8,924 8,737 9, 762 10, 610 9, 328 9, 364 8, 676 8, 254 9, 516
COMMUNICATIONS
Telephone carriers:{

Operating revenues._______..__.___ thous. of dol..| 222,090 | 217,513 | 230,620 | 229,797 | 225,584 | 237,939 | 235094 } 238,347 | 241,148 | 240,002 | 243,779

Station revenues. ..o ocoooaeo . do.___| 121,969 121, 596 127,132 129, 809 128, 440 132, 124 132, 437 133,426 | 135,379 | 133,533 134, 254

-..do_... 82, 528 78,132 85, 189 81, 821 78, 490 87,003 83, 653 85,348 85, 868 86, 248 88, 964

Operating expenses. .. _..do._..| 179,941 172, 927 184,807 | 182,116 174,364 | 187,252 | 183,836 | 185,762 | 189,214 | 193,785 | 192,228

Net operating income. ... . do. 19, 202 20, 818 22,010 21,611 23, 956 23, 800 24, 130 25, 250 24, 702 21, 180 24, 327

Phones in service, end of month______ thousands. - 31,421 31,721 32, 004 32,385 32,628 32,934 33, 186 33,499 33,769 34,009 34,286

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

Tolls, message___.

Operating revenues-.._____._____. thous. of dol.. 16, 663 14, 650 16, 427 15,192 14,084 16, 055 15,014 15, 482 16, 508 15,107 15,403

Operating expenses, incl. depreciation_.._do.._.. 14, 530 14, 236 14,633 14, 508 13, 210 14,190 14, 224 14,610 14,759 15,061 14,490
ONet op%rlating Tevenues. _.____._.____.____ do._._ 1,128 4568 1,091 4309 483 900 4185 4 108 741 4769 50

cean-cable:

Operating revenues. .- ... ......_....... 2,062 1,931 2,307 1,773 1,629 1,885 2,089 2,012 2,065 2,005 1,980

Operating expenses, incl. 1,890 1,837 1,872 1,538 1, 567 1,843 1,787 1,758 1,702 1,842 1,724

Net operating revenues.. .._....._..___._ d11 469 125 57 4123 4102 92 60 170 1 39
Radiotelegraph:

Operating reventes. ... ... _.._....._ do.__. 1,991 1,767 2,108 1,854 1,760 1,817 1,807 1, 846 1,931 1,869 1,797

Operating expenses, incl. depreciation..._do.... 1,878 1,934 2,093 [, 1,812 1, 765 1,896 1,779 1,857 1,832 1,849 1,819

Net operating revenues_ . . ....__._.._.... do.... 49 4239 428 419 478 4140 448 487 12 54 492

r Revised. ¢ Deficit.
« t§1é)a}ta hicwe been revised beginning July 1947 to exclude covered hoppers; prior to that month covered hoppers were not shown separately from other hoppers and are included in the figures
or total coal cars.

9Data relate to Continental United States. {Revised data for September 1947, $21,152,000.
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CHEMICALS AND ALLIED PRODUCTS
CHEMICALS
Inorganic chemicals, production:
Ammonia, synthetic anhydrous (commercial)
short tons. . 95, 826 92,185 97,773 95, 405 90, 550 | 100,142 92, 640 82, 408 81, 364 89, 642 85, 556 86, 062 92, 791
Calecium arsenate (commercial)...___ thous. of Ib__ 2,272 2,709 2,190 2,003 2,433 3,379 3,910 3,399 5,488 3,273 899 1 1
Calcium carbide gcommermal) short tons.__ 48, 336 48, 462 55, 343 58,001 55,006 61,489 57 649 59, 009 54, 585 53,375 | - 57,443 55,164 57, 805
Carbon dioxide, liquid, gas, and solid
thous. of 1b_. 80, 016 61, 368 7, 57,125 59, 304 70, 590 , 96,217 | 103,850 | 118,787 | 120,884 | 101,358 71,136
Chlorine._ ..o amoael short tons__| 127, 245 124, 634 128, 797 123,319 116, 143 132, 668 126, 992 130, 926 133, 231 129, 445 142,412 | 136,382 147, 593
Hydrochloric acid (1009, HCl ...do___. 36, 461 37, 609 38,149 39,089 33, 940 36, 579 36, 306 38,349 34,930 32, 862 35,782 | 737,825 39, 863
Lead arsenate (acid and basic).- s. of Ib_ (1) 1) (6] , 229 3,697 3, 654 3,814 3,127 2,097 506 1) ) 0]
Nitric acid (1009, HNO3) -..short tons__ 99,318 | 101,558 | 104,096 | 103,834 { 100,546 | 101,041 94, 904 86, 487 81, 888 92, 504 90, 318 95, 570 99,100
............................... mil. cu. ft.. 1,314 1,212 1,251 1,271 1, 258 1,361 1,362 1,370 1, 1,205 1,328 1,279 1,431
Phosphorlc acid (509, H3PO4). ... short tons.. 99, 213 89, 353 90, 412 95, 331 90, 601 105 097 97, 510 98, 5656 95, 396 96 864 102 961 | * 106, 304 113 337
Soda ash, ammonia-soda process (98-100%, Na.

(717 short tons..| 395,609 | 379,821 | 380,656 | 383,481 | 360,437 | 404,525 | 357,752 | 360,110 | 347,656 308,871 | 394,215 | 357,618 [ 406,603
Sodium bichromate and chromate_ do.... 8,413 7,527 7,983 7,664 7,106 7,971 8,184 7,962 7,916 7,850 7,783 8, 200 8, 481)
Sodium hydroxide (1009, NaOH).._._.._... do....| 186,254 | 181,298 | 182,806 | 182,778 | 173,693 { 198,658 | 186,300 | 186,265 | 190,576 | 194,012 | 203,274 | 196,163 | 211,833
Sodium silicate, soluble silicate glass (anhy-

55 01 P S short tons. . 43,724 45, 233 40, 061 37, 529 44, 090 54,702 38,773 33, 588 39,093 38, 230 36, 085 38,232 38,617
Sodlum sulfate, Glauber’s salt and crude salt

................................ short tons.. 70, 293 71,245 73, 846 70, 456 64,182 69, 688 70,928 73,510 65, 602 64, 083 67,293 71,926 76, 811
Sulphurlc acid (100% HS04):
Production. . ______._______________ short tons_.| 897,297 | 884,365 | 967,235 | 032,933 | 893,440 | 956,957 | 904,562 | 931,788 | 838,982 | 838,317 | 901,994 | 866,168 | 950,991
Price, wholesale, 66°, tanks, at works
dol. per short ton.. 16. 50 16. 50 16.13 15.00 15.00 15.00 15.00 15.00 15.00 15.00 15.00 15.00 17.00
Organic chemicals: .
Acetic acid (synthetic and natural), production )
thous. of Ib_._ , 30, 439 31,163 34, 189 32, 624 34, 605 33, 244 39, 091 38,041 37,745 31, 626 35,437
Acetic anhydride, production. . ______.__._ . do.... 55,071 55,347 57, 507 62, 700 58,184 64, 849 60, 103 63, 937 57,100 63, 246 62,371 69, 240
Acetyl salicylic acid (aspirin), production._do____ 1,092 1,016 615 979 5 1,054 1,061 559 649 249 905 1,043
Alcohol, denatured:§

Production thous. of wine gal__ 21, 594 18,624 17,700 12, 576 11, 051 13,016 13, 311 13,754 12,973 12, 534 14, 289 15, 636 15, 962

Consumption ( 19,030 | r16,9351 12,432 r11,243 | 713,046 | *13,206 | r14,211 | r 13,138 12,492 14,124 15, 573 15,457

Stocks_ ____ ... 944 , 1, 851 1, 6 1,613 1,712 1 245 1,073 1,110 1,282 , 1,982
Aleohol, ethyl:

Product!on ................. . 28, 457 26, 625 17,396 20, 951 29, 265 27,389 29, 852 27, 668 23, 833 25,790 27,972 29, 827

Stocks, total. . .. do..._. 26, 578 22,787 22, 637 21, 248 23, 886 29, 808 31, 601 34,874 38,273 38,487 | 736,008 31,725 29, 592

In mdustrlal alcohol bonded warehouses.do_-__ 25, 882 22,170 21,783 20, 738 22,654 29,413 31,032 34,353 37,699 38,114 35, 654 31, 315 28,738
In denaturing plants______._________.__ do.___ 697 618 854 510 1,232 395 569 521 574 373 444 412 853

‘Withdrawn for denaturing..._._._______. do.___] 38514 33 968 32,839 23, 098 21,151 23,213 24, 899 25, 426 23, 445 22,997 26, 626 28,671 | 30,116

Withdrawn tax-paid. ... do. , 280 4,630 , 090 r 2,581 2,678 3, 237 2,827 2,838 2,933 3,024 3,432 , 4,702
Creosote oil, production.._ _thous. of gal__ 13, 909 12 573 14, 263 12, 835 11,925 12,179 12, 884 11, 590 10, 654 11, 345 11,930 12,483 [-cccooon
Ethyl acetate (859%,), productlon __.-thous. of Ib__ 7,181 s 8, 651 5, 261 5,712 , 850 5, 422 , 7 5,763 4,972 5, 457 830 {o-cmaeennn
Qlycerin, refined (100 % basis):

High gravity and yellow distilled:

Production thous. of 1b__ 7,936 7, 560 8, 752 8, 701 7, 947 7,699 6, 715 6,383 8,772 4,778 7,045 6, 886 6, 551
Consumption 8,311 7 386 7,754 7,426 7,098 7,272 7,456 7,379 7,896 6, 953 7,261 7, 547 7,200
Stoeks. . ...... 17,595 16 256 17,341 17, 396 17,974 18,197 16, 744 15,221 18, 027 15,257 14, 980 13,795 13, 376

Chemically pure:

Production.... 9,883 8, 782 9, 202 10, 437 10, 294 11, 350 8,293 7,704 9, 050 5, 557 8,991 9, 484 9, 530
7,843 7,173 7,511 8, 049 7,376 , 84 7,116 6, 776 6, 730 5,992 7,471 7,432 7,780
18,314 17,781 17,327 18 306 19 013 21, 866 21, 923 21,384 22, 355 21, 057 20, 701 20, 420 20, 586

Methanol, roductxon

Natural (1 F 226 220 257 219 198 204 212 203 190 214 190 r 101 18¢

Synthetic (100%) do_ 7,065 6, 832 7,199 8, 806 9,161 10, 944 10, 489 12,771 12, 880 13, 508 14, 261 7
Phihalic anhydride, production_ ... thous. of1b__| 12,520 | 12,373 | 12,803 | 12433 | 12,048 | 14,082 | 13,072 | 13,632 , 12,133 | 11,57 | 11,011 |-ocooo..

FERTILIZERS

Consumption, total{ 485 645 815 1, 427 1,130 1,440 1,085 643 382 356 342
Midwest Statest. 81 182 181 257 1 188 202 118 188 142
Southern Statest. 404 464 634 1,170 962 1, 252 883 525 283 168

Exports, total§. ... 228,569 | 208,651 | 272,541 209,169 | 152, 851 318,694 | 276,845 ] 171,981 | 202,191 264, 889 | 359,713
Nitrogenous mat 5§ 91, 614 96, 967 61, 223 88, 927 14, 306 169, 457 68, 429 31, 564 34, 469 77,029 54, 897
Phosphate materials§. - 127,772 98, 305 189, 251 102, 243 116, 204 128,272 198,169 133,078 | 161,829 181,354 | 295,984
Potash materials§_._______________ , 320 11, 236 10, 040 8, 000 10, 735 10, 030 8, 563 5, 524 3,797 5, 467 8,109

Imports, total 103, 280 86, 056 102, 099 115,322 158, 626 147,828 145,160 163, 761 104, 306 78,688 | 129, 587
Nitrogenous materials, total.__._ 81,777 68, 383 78,092 103, 897 135, 258 126, 802 116, 875 131,798 92, 041 72,494 | 121,746

Nitrateof soda____.___________ 34,298 28,321 24, 094 68, 081 99, 494 78,764 76,232 89, 924 68, 049 30, 339 64, 920
Phosphate materials_ 14,131 3, 588 5,037 318 10, 449 436 301 , 5 5, 890 243 3,481
Potash materials _do__.._ 0 7,659 9, 154 2,479 5,227 8,238 12, 861 6, 662 2 0

Price, wholesale, nitrate of soda, crude, f. o. b. cars,
port warehouses.______.___.._. dol. per short ton__ 45. 50 45. 46.13 48. 00 48. 00 48.00 48.00 48.00 48.00 48.00 50. 63
Potash deliveries_ ____._......._........ short tons..| 77,680 97,333 | 112,214 97,029 91, 574 99, 728 99, 135 80, 497 84,792 80, 338 90, 806
Superphosphate (bulk):
Produetion. ... eaeian do....| 893,613 | 881,041 | 973,554 | 926,323 | 883,852 |1,033,204 | 974,420 { 977,100 | 825,549 | 741,993 839,800 { 801,926 | 830,817
Stocks, end of month . -do....| 863,407 | 950,556 |1,039, 952 |1,105,813 |1,081, 544 | 994,464 | 965,480 | 1,131,883 | 1,314,000 1,421,300 (1, 418, 921 |1, 406, 643 |1, 363, 264
NAVAL STORES
Rosin (gum and wood):
Production. ..o ___ drums (520 1b. )._ ____________________ 508, 543 | oo e 382,720 [ oo 566,300 |- | 607, 805
Stocks, end of quarter_______________._______ [ T Sy ISR IO 339,269 | |- 277,980 (oeoee 401,170 | |eeeo. 576, 530
Price, gum, wholesale, “H’’ grade (Sav.), bulk
. dol. per 100 1b._ 8.46 8.91 8.87 8.83 8.55 7.19 7.00 6.80 7.52 7.29 7.28 7.41
Turpentine (gum and wood):
Production________ .. _____._____ 159, 665 115, 460 |. 183, 240 197, 640
Stocks, end of quarter. - 210,116 195, 350 200, 990 3
Price, gum, wholesale (Savannah).._dol. per gal-. .62 .64 .64 .64 .42
MISCELLANEOUS
Explosives (industrial), shipments:
Black blasting powder..........__.. thous. of Ib._{ 3,812 3, 500 3,233 3,653 3,049 2,739 2,415 3,336 2, 886 2,168 2,836 2,548 2,626
B nglﬁlexploswes ............................ do....| 55622 | 48,865 | 48,707 | 45,366 | 45799 | 46,406 | 45302 | 58,026 | 60,271 | 54,684 | 60,020 | 58124 | 56,497
one blac
Produetion._...___ ... short tons. _ 1,085 848 1,102 1,033 1,010 1,017 519 520 (10 PR PSPPI RUIPRIUIIN PPN
317010 < U 0.... 1,375 1,180 1,254 1,474 1,696 2,004 1,877 1, 650 1,626 1l

r Revised. 1 Not available for publication.

t Revised series. Data for fertilizer consumption by midwestern States and the total wererevised in the March 1948 Survey to exclude Illinois which has discontinued tag sales; data for
consumption by southern States and the total have been revised beginning in the November 1948 Survey to exclude Louisiana which has discontinued tag sales.
ber 1947 for the total and midwestern States, and prior to 1947 for the southern States will be shown later.

§ Beginning in the April 1948 Survey export figures include Army civilian supply shipments; see note marked “4’* on p.

8-21.

1 Revisions not shown above (thous. of gal.): Denatured alcohol, 1947 —consumption, July, 15,062; September, 18,712; stocks, July 1,519; September, 1,449.

Revised data prior to Septem-
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CHEMICALS AND ALLIED PRODUCTS—Continued
MISCELLANEQUS—Continued
Gelatin:
Production, total._____.__________.__ thous. of Ib__ 4,017 4, 290 4,415 4,639 4,659 4,336 4,009 4, 504
dible 3,077 3,217 3,104 3,222 3,425 3,034 2,883 3,103
5,431 5,739 6,427 6,387 6, 558 7,000 6,889 7,268
2,400 2,714 3,300 3,034 3,144 3, 464 3,392 3,713
Glue, animal:
Produection_ - ... 14, 666 13, 636 13,185 14,229 13,131 11,795 12,165 11, 503
s Slgocks_ . 8,392 9, 509 12,444 10, 605 10, 828 10, 957 12,062 12, 960
ulfur:
Production.____.______________________ long tons..| 425,612 405,205} 389,014 | 391,214 | 388,332 | 402,832 | 392,991 | 409,530 | 409,610 | 423,233 | 406,220 | 400,657 | 393,385
StoekS - e do._._13,457,899 (3,435,208 (3,371,034 3,373,422 {3, 348, 462 |3, 368, 064 (3,338,345 |3, 297, 705 |3, 303, 984 |3, 340,019 |3, 310, 593 |3, 313, 777 |3, 292, 826
OIL SEEDS, OILS, FATS, AND
BYPRODUCTS
Animal fats, greases, and oils:
Animal fats:
Production. oo oo L. 227, 941 283,334 | 308,338 { 302,208 | 258,024 | 222,845 | 222,070 | 238,278 | 267,662 | 215,921 § 189,087 | 185,865 221,253
Consumption, factory.. 156, 053 133, 406 126,774 | 185,260 | 118,795 | 116,571 | 107,826 { 116,137 | 122,370 84,640 | 113,254 | 113,369 | 122,063
GStockS, end of month 251,134 | 259,905 | 323,979 | 350,058 | 360,460 | 369,089 | 396,045 | 414,980 | 431,815 | 449,291 | 376,852 | 326,165 | 288 614
reases:
Produetion_ . .. ... 47,998 50, 314 51,131 52,331 46, 815 45,153 45, 543 47,147 51, 411 48,097 43,323 42,192 47,344
Consumption, factory.. - 55, 244 50, 308 54, 205 55, 351 53,195 56, 212 51, 525 46, 433 51, 931 30,009 47,211 50, 474 51, 547
F .S}]oc}gs, endofmonth_______.___.___._.__ 97,788 s 104, 052 119,272 122,608 | 129,645 | 126,831 | 124,582 | 120,997 | 149,604 | 142,626 | 129,354 119, 351
ish oils:
Produetion_ _ ... o .. ... 21,612 , 020 4,813 1,024 697 766 1,000 4,206 13,345 17,112 23,379 22,332 11,344
Consumption, factory.. - 23,288 22,833 25,278 23, 980 20,178 19, 095 15,721 16, 993 17,776 13,979 18, 569 18, 946 20, 225
Stocks,endof month_______._ _____.____ d 98 271 83,937 74, 569 85, 778 69, 069 61,021 , 0 60, 879 66, 479 78,276 89, 878 93,229 97 756
Vegetable oils, oilseeds, and byproducts:
Vegetable oils, total:
Production, crude...____.____..___._ mil. of Ib__ 466 477 487 513 441 408 852 331 316 310 307 7 409 495
Consumption, crude, factory...._ . ....__ 0. 429 436 469 458 410 425 385 351 354 281 322 367 437
Stocks, end of month
Crude. . . .__._..__ . 466 476 496 539 598 592 555 526 465 474 447 r 463 528
Refined 207 210 242 247 264 306 292 252 227 201 149 130 152
EXports§. - oo 19,525 | 27,885 | 37,302 | 35737 | 14,198 | 21,199 | 16,319 | 25554 | 19,750 | 14,204 | 11,831 (AN
Imports, total 5,462 | 23,661 | 32,474 | 34,628 | 40,402 | 32,646 | 20,506 | 30,256 | 25,708 | 25,931 | 23,790 | 82184 |T1J1TTTTT
Paint oils_ . ool 2, 801 13,208 17,008 11, 651 21, 847 10, 270 10, 531 9, 266 9, 697 15,888 7,390 14,429 |~ " 7T
e All other vegetable oils...._o...__..___ 2, 661 10, 453 15, 465 22,977 18, 555 22,376 19, 065 20, 991 16, 011 10, 043 16, 409 17,756 |_______ -
opra:
Consumption, factory._._.._________ 47,857 49, 526 60, 511 61,796 53,135 50, 194 40, 136 35,102 31,797 23, 530 32, 503 23, 553 21,356
Stocks, end of month 23,077 26, 059 41, 611 37, 259 35,392 36,471 28, 825 22, 659 21, 868 25,145 16, 638 16, 581 14, 864
IMpPOrtS oo 53,485 | 67,222 ,820 | 56,167 | 55,546 | 51,513 | 34,340 | 27,644 | 40,991 | 24,916 41,894 | 17,757 _
Coconut or copra oil:
Production:
61, 982 63, 162 77,238 81,371 67,737 64, 280 51, 137 45, 362 40, 456 20,945 41, 408 30,003 27, 554
35,423 35,088 33, 225 37,233 28, 361 31, 502 27,771 26, 935 20, 812 21, 860 28, 744 24,611 23,682
79, 649 78,161 76, 851 85, 370 68, 333 69, 523 54,484 54, 088 57, 539 40, 259 54,944 50, 150 47,098
29,973 26, 964 28,327 29, 315 24, 666 23,342 22, 985 23, 575 26, 332 16, 255 23,916 21,118 19, 529
70, 110 59, 581 69, 654 75, 584 86, 546 96, 226 98, 773 101, 254 85, 804 78,048 70, 315 54, 892 39,135
10,246 | 10,025 | 11,823 | 12,616 | 10,500 | 11,837 | 12,120 | 14,214 | 12,274 11,561 | 11,164 10,899 | 71876
B 6 (13 0T0) o 7 0 956 , 080 11, 593 3,848 9, 598 7,694 6,428 , 528 2,901 5,419 7,024
Cottonseed:
Receipts at mills_._.______ 71,529 654 476 212 74 51 24 14 22 95 373 1,231 1,593
Consumption (crush)_. - 7 650 596 565 522 412 326 205 147 115 65 173 53 707
Stocks at mills, end of month_ . odoo.| 71,484 1,515 1,426 1,116 778 503 322 188 96 93 289 985 1,871
Cottonseed cake and meal: ’
Production. ... _-.short tons__| 7 302,794 | 276,451 261,942 | 241,668 | 191,325 154, 388 95,374 67,944 54,105 50,154 80,566 | 241,993 | 318,208
Stocks at mills, end of month____________ do.__.|* 62,021 71, 590 74,035 71,207 85,139 86, 060 92, 080 100, 037 04,516 | ' 83,406 74, 554 75,250 80,246
Cottonseed oil, crude:
Produetion .. ..o oo ... thous. of Ib__| 198,851} 179,183 [ 175,731 | 163,998 | 130,270 | 105,162 67,539 47,743 38,023 32,145 51,209 | 165,718 | 221,604
Stocks, end of month.._____________.__.__ do__..[ 96,266 | 110,229 | 110,827 | 121,742 | 117,424 87,096 58,472 43, 054 32,616 | T22,834 25, 601 63, 285 97,778
Cottonseed oil, refined:
Production - . cooocoeooooo_ do._..| 145,297 | 158,969 | 161,447 | 140,848 | 124,877 | 123,628 90, 821 60, 035 47,952 35, 627 40,299 | 106,514 | 175,854
Consumption, factory.. .do.__._| 119,562 129,816 | 127,104 126,686 | 106,611 1056, 985 96, 604 91, 090 68, 170 46, 449 76,475 1 103,281 138,828
In oleomargarine. __ do____ 41, 554 44,146 42,368 46,718 42,779 38,728 36, 180 40, 195 32,114 20,314 30, 955 39,476 | __
Stocks, end of month do_.__| 108,135 | 132,055 | 152,986 | 152,706 | 158,523 | 182,206 | 168,750 | 126,912 | 111,689 | *97,540 | 60,695 | 59,241 | " "83 053
Price, Wholesale, suminer, yellow, prime (N.Y.)
dol. per 1b__ .237 .276 . 289 .299 . 246 .261 . 305 .371 . 356 . 290 .211 .231 .215
Flaxseed:
Production {(crop estimate)___._.__ thous. of bu. _[--coooooofooaoon b~ U USSRt FORUSIROIIo NI RN S A - —-{ 349,975
Duluth:
Receipts_ oL 2,733 911 48 165 66 50 53 45 80 216 242 5,233 4,759
Shipments.._____.___..._.. 1,053 1,147 1,764 183 0 1 189 69 459 294 310 1,253 3,133
Stocks, end of month 2, 699 2,463 747 728 794 843 707 683 304 225 157 4,137 5,763
Minneapolis:
Receipts. .o oo 4,928 1,904 1,360 1,224 723 530 653 870 1,178 1,384 8,357 15,101 6,912
Shipments_______ 530 274 168 257 318 298 199 308 16 196 614 2,654 1,875
of Sltocks, end of month 6, 434 6, 305 5, 833 5,114 4, 263 3,099 2, 500 1,888 967 636 1,420 9, 748 13, 286
il mills:
Consumption_____.______.______.______._ 3,028 3,174 2,319 2, 930 2, 595 2,309 2,442 2,737 3,156 3,798 3,577 73,675 3,008
Stocks, end of month_ 6,815 6, 900 6, 559 6, 290 5, 800 4,879 3,843 3,234 4, 185 6,112 6, 746 r 8,492 8, 538
Imports. .. e e 0 0 2 5 6 2 1 477 105 332 95 25 [
Price, wholesale, No. 1 (Minn.)____dol. per bu__ 6.78 6.84 7.01 7.06 6. 51 6.19 6.04 6.09 6.09 6.08 6.00 6.00 6.00
Linseed cake and meal:
L .Shlpgmpltq from Minneapolis______ thous. oflb_.| 51,480 49, 500 49,020 50, 460 49, 740 47, 280 47, 580 44, 520 48,120 42,000 48, 840 66, 540 61, 560
inseed oil:
Production do__.. 59, 084 61, 592 45, 496 57,465 51, 663 46, 264 48,974 54,170 63, 142 76, 965 72,234 | *73,427 60, 973
Shipments from M i do__._ 33, 840 , 580 27, 900 29, 940 28,020 29, 760 37, 440 33,720 33, 540 32, 460 33, 300 35,160 29, 520
Consumption, factory._...._._.... do_._. 44, 596 36, 266 38, 505 39,008 38, 987 40, 871 40, 292 40, 754 44, 330 39,275 42,671 | r 42,535 39, 347
Stocks at factory, end ofmonth__________ do__..| 127,463 124,724 | 126,499 | 135,394 | 141,504 | 135,741 134,511 | 131,442 | 137,132 | 150,118 | 165,273 | 180,175 | 190,988
s Prﬁce, wholesale (N. Y.)_..._._.__ dol. per Ib-- . .324 . 34 . 338 . 306 .202 . 200 . 290 . 204 .2 .290 . 290 .293
oybeans:
Production (crop estimate)....... thous. of bu. _{..__._____ ) ___.____ 181,862 ) e e e i e 2210, 475
Consumption, factory ... ... ... do.___ 11, 494 14, 704 15,268 16, 481 14,962 14, 762 14,185 13, 247 12, 681 12, 571 10,742 | * 10,276 13, 849
Stocks, end of month.____________________ do_...| 34,823 48,123 48, 900 47,824 43, 596 36, 857 , 60 27,447 23,042 15,821 , 86' r 5,417 48,781

r Revised. 1 December 1 estimate. 2 November 1 estimate,
§ Beginning in the April 1948 Survey export fi ures include Army civilian supply shipments; see note marked *“4” on p. 8-21.
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CHEMICALS AND ALLIED PRODUCTS—Continued
OIL SEEDS, OILS, FATS, ETC.—Continued
Vegetable oils, oilseeds, ete.—Continued
Soybean oil:
Production:
134,042 | 139,990 | 152,966 | 139,900 | 139,370 | 133,994 | 128,596 | 123,931 | 122,791 | 105,282 | 7 104,230 | 136,864
97,345 | 112,683 | 110,912 99,320 | 108,829 | 116,152 | 112,606 | 112,433 84,615 | 108,965 | *92, 790 91, 632
Consumption, factory, refined._ 142 451 119,475 | 108,985 | 110,777 , 091 100,295 | 114,035 | 122,268 ! 115,310 80,426 | 111,700 | * 105,619 95, 915
Stocks, end of month:
80, 648 84, 450 77,674 86,703 | 104,788 | 114,745 98, 493 86, 971 65, 360 77,615 54,843 | r 44,921 62, 351
76, 814 59, 644 64,422 63, 850 71, 561 84,848 89, 797 87, 992 80, 229 70, 635 63,756 | 51,294 48,725
Price, wholesale, e N.Y.)....dol.perlb__ . 264 .312 .326 .326 . 262 . 269 . 208 .322 .330 .202 278 . 204 . 259
Oleomargarine:
Production._____.___.______________ thous.of1b__ 87, 005 81, 806 79,011 87, 934 80, 418 71,817 74,079 83, 892 75,859 52, 554 73,335 80,434 [______.___
Consumption (tax-paid withdrawals)__.do.__. 82,894 78.249 72,914 87, 252 72,986 74,314 75,063 79, 959 69, 403 55, 855 72,858 75,852 | ________.
Price, wholesale, vegetable, delivered, (Chlcago)
dol. perib__ .315 .322 L343 .343 L343 .343 .348 .363 .363 .363 .351 .343 .323
Shortenings and compounds:
Produetion_. ... thous.oflb__| 159,777 | 146,035 | 131,863 | 136,936 | 101,120 [ 109,013 | 128,033 | 124,142 | 120,804 79,577 | 113,663 123,615 | 125,517
Stocks,end of month________._._.________ do....| 42,063 45,198 3 54,493 64, 144 , 5 51,396 56, 751 75,915 72,513 62,015 50, 428 53,137
PAINT SALES
Paint, varnish, lacquer, and fillers, total®
thous. of dol.. 91, 443 71,199 68, 914 88,015 78, 933 91, 685 96. 961 99,079 | 103,706
Classified, total d 82, 459 64, 200 62,213 78,778 71, 256 82,403 87,715 89, 534 93, 395
34, 970 28, 623 29, 688 31,743 30,159 35,328 33 846 31, 909 34, 569
47, 489 35, 577 32, 526 47,035 41,097 47 074 53 8 57, 626 58, 826
8,984 6, 999 6, 7 9, 237 7,677 9, 283 9 246 9, 546 10,311
PLASTICS AND SYNTHETIC RESINS
Shipments and consumption:
Cellulose acetate and mixed ester plastics:
Sheets, rods, and tubes.___. -thous. of 1b_.. 1,799 1, 462 1,343 1,285 1,321 1,354 1, 568 1,458 1,066
.Molding and extrusion mat 5,105 4, 666 3,830 4,461 3,733 3,960 3,877 3,630 3,434
Nitroeellulose, sheets, rods, and tubes.. 1,040 832 842 865 930 999 1,071 866 794
Other cellulose plastlcs _____________ 1) (O] ) 747 652 769 974 1,024 )
Phenolic and other tar acid resins.. 28,129 25,719 27, 662 28, 749 26, 701 30, 594 26, 356 20, 716 20,337
Polystyrene_ ... ... 10, 931 10, 593 11, 456 10, 226 8,382 12,718 12,189 10, 777 11,798
Urea and melamine resins__ 6. 836 6,115 6, 739 6, 824 6, 772 7,116 6, 561 1) 1)
Vinylresins_ . _._______._. 18,040 16,837 20, 404 19, 554 17,634 19,037 19,198 15,946 15,188
Miscellaneous resins , 388 7,120 7,157 7,677 A 8, 639 8,219 , 400 9, 008
ELECTRIC POWER AND GAS
ELECTRIC POWER
Production (utility and industrial), total
mil. of kw.-hr__ 26, 748 26, 180 27,951 28, 443 26, 465 27, 966 26, 569 27,035 27,161 27,673 28, 759 28, 081 3
Electric utilities, total.. .. ... 22,338 21, 847 23, 512 23, 958 22,194 23,478 22,296 22, 609 22,705 23,282 24 229 23, 635 24, 351
yfuels._ ... ... 16, 846 15,763 17,099 17, 514 15,821 16, 005 14,416 14,925 15, 769 16,430 17 494 17, 595 18 386
By water power___._.__....__. 5,492 6,084 6,413 6, 444 6,373 7,473 7,881 7, 3 6, 852 3 6, 040 5, 966
Privately and municipally owned utilities
mil. of kw.-hr__ 19, 540 18,977 20, 202 20, 649 18, 996 20,015 18, 802 19,122 19, 446 19,715 20, 631 20, 167 20,974
Other producers 2,798 2, 870 3,220 3,309 3,198 3,463 3,494 3,487 3,259 3, 567 3, 597 , 468 3,377
Industrial establishments__ 4,410 4,333 4,439 4, 485 4,271 4,488 4,272 4,427 4, 456 4,391 4, 530 4, 446 4,654
Byfuels_ . . ... 4,063 3,950 4,085 4,119 3,902 4,061 3, 807 3,971 4,034 4,061 4,188 4,158 4,362
By water power...____._._..._ _do 348 383 355 366 369 427 466 455 422 330 342 28, 292
Sales to ultimate customers, total (Edison Electric
Institute) .. oo _...C mil. of kw.-hr. . 18, 656 18, 726 19,617 20, 267 19, 904 19, 969 19, 400 19,163 19, 297 19,367 20, 180
Commercial and industrial:
Small Yight and power. ... .__ do._.-- 3, 3,346 3,490 3,570 3,518 3,497 , 460 3,382 3,482 3,653 3,728
Large light and power._ do___. 9, 951 9, 757 9,934 9, 990 9, 897 10,197 10, 014 10,134 10, 261 10,035 10, 648
Railways and railroads__. do___. 548 578 648 685 613 623 560 54 514 505
Residential or domestic____ .do..___ 3,601 3,876 4,329 4,777 4,633 4,39 4,159 3,013 3,815 3,823 3,824
Rural (distinet rural rates) __ _do_... 498 382 379 384 4 458 463 452 510 637 732
Street and highway lighting__ _do_._. 219 234 251 248 219 214 188 176 164 170 189
QOther public authorities__ do._.. 499 502 530 548 534 531 509 504 499 489 502
Interdepartmental ________ 46 51 56 66 59 59 57 55 53 53 52
Revenue from sales to ultima mers (Edison
Eleetric Institute) .. ___._____ thous. of dol._| 328,209 | 335,687 | 351,460 | 362,163 | 357,608 | 354,600 | 346,645 | 341,687 | 344,779 | 348,136 | 356,619
GAS
Manufactured and mixed gas (quarterly):
Customers, end of quarter, total - _._. thousands. | _________|._._.____ 10, 553
Residential (incl. house-heating) 9, 862
Industrial and commercial. .. 683
Sales to consumers, total___ 138, 358
Residential .. d 90, 174
Industrial and commereial .. ____..______ d 47,076
Revenue from sales to consumers, total
thous. of dol. | . _____|eeceooo .. 135,000 |. . oo |eeoeo. 176, 109 136, 644
Residential (incl. house-heating)._ 130, 434 100, 639
Industrial and commereial. .. oo oo 4, 490 35,203
Natural gas (quarterly):
Customers, end of quarter, total..___. 10, 955 11,313
Residential (incl. house-heating) . 10, 129 10, 505
Industrial and commercial 799
Sales to consumers, total . __._____ 839, 675 653, 824
Residential (incl. house-heating)_ - 369 264 180, 587
Industrial and commercial. .. ____..___. d 439 638 441, 040 458 268
Revenue from sales to consumers, total
thous. of dol__|__ 222,929 |_ 324, 553 221,318
Residential (incl. house-heating). 120,173 211,399 |_ 117,238 |__
Industrial and commercial._____.__ 98, 824 108, 342 101, 472

r Revised. 1 Not available for publication. ®@Revised figures for January 1946-February 1947 are shown on p. 24 of the October 1948 Survey.
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FOODSTUFFS AND TOBACCO
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ALCOHOLIC BEVERAGES

Fermented malt liquors:

Production________________________ 9, 067 6, 651 6,110 6,392 6,255 7,030 7,381 7,276 8,492 8,917 8, 682 7,886 6, 693
Tax-paid withdrawals_ 8, 307 6,126 6, 445 5,952 5,475 6,740 6,977 6,763 8,198 8,827 8,396 7,991 6,366
Stocks, end of month.___________.___________ R 9,413 9, 648 9, 022 9,167 9, 667 9, 635 9,733 9, 955 9, 888 9, 611 9, 488 9,062 9, 064
Distilled spirits:
Produetion.._._..____________ thous. of tax gal_.| 40,152 7,735 4, 200 9,492 21, 956 32, 818 28,717 25, 953 22,995 18,779 15,924 20, 908 33,337

Consumption, apparent, for beverage purposes}
prion, #bp thous. of win% gal__| 25,862 18,263 18, 536 13,140 12,871 12, é’ég 13,129 12,158 12,620 12, 235 12,377 4,790 1
6,

Tax-paid withdrawals________ thous. of tax gal._ 16, 497 16, 021 10,345 8,081 8,938 3 7,271 6, 784 6,295 6,731 7,532 9, 304 11, 455

Stocks, end of month_____________________ do.._.] 542,907 | 527,337 | 516,408 | 513,899 | 523,544 | 545365 | 564,180 | 580,824 | 594,733 | 602,873 | 607,676 | 610,988 | 614,840

TImports. ... thous. of proof gal.. 1,414 1,185 773 1, 206 980 943 1,099 957 1,069 877 892 1,234 ...
‘Whisky:

Prod}{lction ................... thous. of tax gal__ 9,732 56 655 4,608 13, 768 20, 638 20, 863 20, 041 14, 930 10, 960 9, 540 11, 429 12,193

Tax-paid withdrawals. ~..do.__. 7,770 7,819 5,510 4,049 4,179 3,575 3,618 3,304 | 3,127 3,231 3,977 4,736 6, 090

Stocks, end of month___._______________._ do..__| 474,065 463, 391 456, 363 455, 409 462, 061 479,180 | 495,017 511,232 | 522,261 528, 926 533,292 | 537,441 541,715

Imports_ o oooeo oo thous. of proof gal. . 1,310 1,108 709 1,059 892 866 996 863 942 809 820 L3 |
Rectified spirits and wines, production, total
thous. of proof gal_.| 16, 591 17, 836 13, 506 9, 442 9, 211 8, 429 8, 666 8,143 8,254 8,194 9, 299 10, 937 13,484
WhisK Y e do.__..| 15201 16, 388 12,411 8, 696 8, 526 7, 661 7,928 7,302 7,320 7,362 8, 503 10, 130 12,515
‘Wines and distilling materials:
Sparkling wines:
Production. ___.___
Tax-paid withdrawals_
Stocks, end of month__

_thous. of wine gal._ 29 57 97 101 78 144 166 71 121 61 122
-do 155 158 147 64 54 57 50 62 74 57 69
1,581 1, 599 1,613 1,685 1,792 1,791 1,823 1,822 1,871
26 12 11 25 22 25 16 17

Imports_ . o 8 18
Still wines:t
Produetion. . oo cooooooe .. - 5 2, 688 668 495 799 647 441 416 565 769
Tax-paid withdrawals R 10, 282 9, 469 8, 804 10, 917 9, 952 8,043 8, 465 7,234 8,248
Stocks, end of month_.________ 205,080 1 195,891 | 186,846 | 176,208 | 166,348 | 158 212 | 147,708 | 139,827 | 131,895
Imports . 175 38 139 237 160 214 183 168 189 141 204
Distilling materials produced at wineries___do____ 8, 504 2, 563 1,055 2,248 * 2,088 2,610 995 1,342 2, 519
DAIRY PRODUCTS
Butter, creamery:
Production (factory)....____________ thous. of Ib..| * 91,621 69,220 | 74,490 | 79,080 { 77,095 | 89,990 | 100,025 | 132,675 | 135575 | 126,300 | 117,455 96,685 [ 92,820
Stocks, cold storage, end of month_________ do___. 72,125 46, 002 23,672 13, 399 7,323 3,482 4,449 18, 638 53,073 83, 105 97,624 | r 93,850 83,910
Cllli’lrice, wholesale, 92-score (New York) dol. per Ib_ . . 718 .794 . 881 .851 . 836 . 802 .828 . 801 . 803 . 786 . 756 .719 . 644
-Deese:
Production (factory), total . ________. thous. of Ih__| 7 81,802} 61,760 | 60,025 65140 | 64,630 80,615 96,230 | 129,100 | 132,190 | 116,600 | 107,735 | 89,080 [ 81,950
American, wholemilk. _____.____________ do____| 763,252 44, 480 42,395 45, 740 486, 730 58, 915 73,490 | 102,620 | 106, 360 95, 600 87,955 | 771,270 63, 240
Stocks, cold storage, end of month, total_._do..__| 176,626 | 162,682 | 147,683 | 124,106 | 110,125 | 103,350 | 105,263 | 123,507 | 165201 | 197,220 | 217,819 |r 212,282 | 196,155
American, whole milk.___________________ do.__.{ 151,455 139,355 | 128,188 | 107,236 93, 570 88,737 91,907 { 106,712 | 140,038 | 168,809 | 185324 |7 182,449 | 168, 549
Imports do____ 1,139 1, 554 1,519 1,369 1,915 1, 591 2,012 2,010 2, 106 1,491 1,210 1,333 (oo ___
Price, wholesale, American, single daisies (Chi-
[5:7:0) A dol. per lb__ .438 . 442 . 469 477 471 .423 . 443 474 . 489 .520 .493 448 . 420
Condensed and evaporated milk:
Production:
Condensed (sweetened):
Bulk goods. _-thous. of Ib__ 20, 330 12, 095 14,165 14, 720 14, 530 17, 575 25, 255 44, 300 47, 890 41, 550 34,190 22, 360 15,100
Case g00dS._ - oo do____ 19, 500 12, 650 11,475 8, 575 8, 800 10,275 13, 900 13, 500 12, 500 10, 8C0 11,100 10, 000

g g 3 s 8, 600
Evaporated (unswe , case goods._._.do____{ 200, 500 152, 500 156, 400 176, 000 193,000 | 270,400 { 332,000 | 449,700 443,700 | 379,800 349, 600 274, 050 226, 250
Stocks, manufacturers’, case goods, end of month:

Condensed (sweetened) __________. thous. of Ib__| 79,238 8, 501 9, 362 8, 682 9, 124 8, 622 8 777 11, 619 12,615 13,165 14,275 15, 645 13, 408
E Evaporsated (unsweetened) . _._.__.__.___ do....| 284,061 | 223,940 | 158,551 95, 433 73, 267 63, 117 80,752 | 177,715 | 337,507 | 444,015 | 514,094 | 621,948 | 622,624
Xports: )

Condensed (sweetened)
Evaporated (unsweetened)..
Prices, wholesale, U. 8. average:

15, 726 14, 655 8,831 7,818 6, 868 8,830 16, 123 10, 222 12,145 10, 886 8, 585 6,342 | __ e
72,852 49, 110 25, 680 19, 601 16,073 18,745 30, 555 32,766 30,416 21, 650 27,780 33,486 |- _.___.

Condensed (sweetened)..._._____ dol. per case._ 8.40 8.80 8.80 8.93 9.12 9.12 9.32 9. 69 9.71 9.87 10. 03 10.02 9.93
- 'lgvap]?{mted (unsweetened) _______________ do_... 5.31 5. 52 5.70 5.83 5.99 6. 00 6. 08 6.41 6.48 6.61 6.71 6. 56 6.26
uid milk:
Produetion._ ... ________________ mil. of 1b__ 8, 845 8,015 8,056 8,354 8,219 9,273 10, 002 11, 842 12,240 11, 592 10, 557 9,160 8,774
Utilization in mfd. dairy productsf._____.__ do___. 3.319 2, 479 2, 568 2,766 2,766 3,359 3, 876 5,182 5,244 4,764 4,418 r3, 612 3,339
DPrice.,1 l((iealers’, standard grade__._dol. per 100 1b__ 4.87 4.97 5.02 5.08 5,10 5.09 5.07 5.03 5.04 5.16 5.29 5.32 5.30
ry milk:
Production:
Dry wholemilk.____.._____._._. __ thous, of 1b__ 15, 050 9,925 10, 050 11, 790 12, 750 11, 800 13, 420 19, 950 18, 200 18,100 16, 655 13, 650 11, 515
Nonfat dry milk solids (human food)...__ do.__. 31, 000 22, 320 30, 780 37,700 39, 650 52, 750 64, 100 90, 250 91, 600 69, 200 50, 700 37, 300 6,
Stocks, manufacturers’, end of month:
Drywholemilk____...____..___. _______. do.... 18, 620 15,364 12, 496 12,147 11, 871 12,325 15, 535 20, 107 23, 005 27,121 29, 429 29, 022 30,712
- Nontfat §dry milk solids (human food)..... do_.._| 734,872 20, 450 14, 685 14, 613 18,155 31, 806 40, 293 62, 469 80, 093 90, 638 97,774 82, 346 72,823
Xports:
Drywholemilk._______ ... ___ . do_._. 7,392 6, 523 5,072 5,802 6, 388 7,532 6, 304 13, 5564 9, 572 9, 387 8, 354 8,923 |-...______
Nonfat dry milk solids (human food). ... do___. 43, 660 33, 512 28, 515 19,710 9, 671 6, 810 5, 383 16, 336 12,517 9,674 8, 457 10,587 |- _.__.__
Price, wholesale, nonfat dry milk solids (human
food), U. 8. average...__....__.___.dol. per 1b__ .111 .124 141 . 146 . 149 .148 . 143 144 . 148 .151 .158 L157 .158
FRUITS AND VEGETABLES
Apples:
Production (crop estimate) __._._._ thous. of bu__j__._______|.._._____. PI18,041 | oo e 290, 288
Shipments, carloty_ ... ... ___ no. of carloads._ 8, 806 5, 663 3,917 4, 516 4,729 4,175 3,523 1,720 687 271 608 r 2,497 7,627

Stocks, cold storage, end of month__thous. of bu._ 34,322 35, 790 29, 807 22,772 186, 567 10, 244 4, 896 1,855 392 148 214 r 4,902 22, 803
Citrus fruits, carlot shipments._.... no. of carloads._ 10, 409 13,318 16, 502 16, 695 14,701 15, 218 15, 061 14, 233 12, 346 8,404 6, 431 77,258 8,381
Frozen fruits, stocks, cold storage, end of month

thous.of Ib_.| 405,838 | 392,077 | 369,470 | 343,539 | 316,819 | 281,762 | 247,895 | 250,326 | 280,744 340,894 | 371,565 | r 364,115 | 365,497
Frozen vegetables, stocks, cold storage, end of

Pl:;lotnt oS thous. of Ib__| 347,466 | 323,901 | 201,752 | 254,853 | 226,619 | 196,628 | 176,118 | 160,423 | 181,526 214,096 | 266,910 [~ 311,734 | 314, 308

otatoes, white:

Production (crop estimate) ..._.___. thous. of bu..|__.___.___[._._______ 1384,407 ||| .. (RN E ce oo {2%431,401
Shipments, carlot- ... _.____.___ no. of carloads. . 25, 797 20, 349 16, 040 22,092 21,484 27,753 23, 405 23, 059 33,052 16, 533 23,363 | r 30,932 32, 41
Price, wholesale, U, 8, No. 1 (New York)*

dol. per 100 1b.. 3. 240 3. 769 4,393 5.332 5.224 5. 380 5. 915 4.723 4, 165 3.624 3.757 3. 499

* Revised. ! December 1 estimate, 2 November 1 estimate.

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

*New series. The new price series for cheese has been substituted for the price of twins on the Wisconsin Cheese Exchange; data beginning 1928 will be shown later. The price of U. 8.
No. 1 potatoes has been substituted for Long Island No. 1; data are available beginning March 1947 and figures for March-June 1947 are shown on p: 5-27 of the September 1948 Survey.

1Consumption of distilled spirits for beverage purposes revised for 1944; revisions are shown on p. S-27 of the November 1948 Survey, Fluid milk utilization in manufactured dairy
products, revised for 1946; data are shown on p. 5-27 of the September 1948 Survey.



S-28 SURVEY OF CURRENT BUSINESS December 194f
Ulilgesg olgl‘e;lrwise stated, statistif’s ;hro:;gh 1947 1948
46 and descriptive notes may be found in . . - .
the 1947 Supplement to the Survey October | NQvem- | Decemn- | yunuary | FPIU | March | April | May | June | July | August | SePLO-) October
FOODSTUFFS AND TOBACCO—Continued
GRAINS AND GRAIN PRODUCTS

Exports, principal grains, including flour and mealf§
Barl thous. of bu._ 46,623 42,313 42,170 48,493 41,817 36, 787 38, 867 35,147 45,938 52,436 63,153 52,939 . ___..__

arley

Productlon (crop estimate)___.__..__.._____ do___ | . | 19279,182 | e e e ) 2317, 240

Receipts, principal markets__._________.___ do....| 14,605 12,111 10, 021 8,679 5,778 5,737 5,717 7,270 8,455 8,271 22,535 13,926 12, £70

Stocks, domestlc, end of month:

Commerecial ... . do___. 29, 679 27, 846 2?, 581 24, 205 21, 521 15,756 10, 879 7,597 6, 740 6, 537 12,026 19, 254 18, 847

117, 300

Exports, including maltt§..._.__ A 1,370

Prices, wholesale (Minneapolis)

No. 2, malting__ dol. per bu._ 2.379 2. 590 2.711

No. 3 straight S 2.218 2.426 2. 510

Corn:

Production (crop estimate) .. _________ mil.ofba__ | ._.____|________ 12,401

Grindings, wet process..__. -thous.of bu_.| 11,387 10, 831 9, 762

Receipts, principal markets. _........_.____ do....! 20,915 22,898 20,293

Stocks, domestic, end of month:

Commereial oo do__.. 7,284 11,648 13,218

Onfarms___.___________ _mil.ofbu__|________ | _____ 1,517.9

Exports, including mealt§......_._. “thous. of bu__ 1,666 1,624 1,084

Prices, wholesale:

No. 3, white (Chicago)..._..._.____ dol. per bu__ 2. 508 2. 465 2.572

No. 3, yellow (Chicago) ... _.o.—.ocoo_..__ do_._. 2.403 2.423 2.611

Welghted average, 5 markets, all grades__do____ 2.217 2.345 2.489

Pmductlon (crop estimate) . _._.____._ L 913 178 SOOI SN PGSR, SUNIPI IO PROUUIPI FOoUPI ORI 21,493

Receipts, principal markets__.__.. 8, 594 11, 684 5, 804 8,411 8,203 8, 700 9, 046 14,780 27,329 14, 497 9, 864

Stocks, domestic, end of month:

Commerical 27,797 22,103 14,037 9, 968 7,077 3, 288 1,937 1,663 3,821 18, 405 8, 902 15,031

Onfarms._______._______..__ s

Exports, including oatmealf§-___.._ 099

Price, wholesale, No. 3, white (Chicago)

dol. per bu.. 1.201 1.241 1.273
Rice:

Production (crop estimate)._........thous.of bu__|._.______}....____. 179,345

California:

Receipts, domestie, rough_.____ _thous. of 1b._| 149,012 87,717 50, 962 58,208 82,010 72,810 { 102,109 63, 423 38,635 32,446 3,630 3,030 97, 925

Shipments from mills, milled rice.. _._... 44, 308 44,912 29, 161 54,875 79,646 27,3817 66, 780 47,603 33, 947 26, 491 17,818 3,082 29,478

Stocks, rough and cleaned (cleaned basis), end .
ofmonth______________.___..____ thous. ofIb._| 53,635 63,855 66, 894 52,698 28, 434 48,056 48,963 40, 358 29,168 22, 528 7,607 6,395 36,376

Southern States (Ark., La., Tenn., Tex.):

Receipts, rough, at mills. thous ofbbl. (1621b.). . 5,877 2, 521 935 616 363 209 157 207 129 5 1,210 r3 816 5,182

Shipments from mills, milled rice..thous. of Ib__| 812,232 | 278,838 [ 162,090 { 130, 523 89, 254 95,263 | 122,578 82,400 50,220 24,939 80,124 | 178,082 } 253,482

Stocks, domestic, rough and cleaned (cleaned
basis), end of month_____._______ thous. of 1b_.| 489,483 | 475,620 | 414,010 | 355777 1 306,419 | 235886 | 133,832 73,496 38,896 16,058 61,195 | 273,024

Exports§ ___________________ ...do____| 118,889 ) 140,214 | 90,675 | 31,628 | 104,889 | 63,322 | 93,137 | 14,014 | 19,161 7,663 | 19,208 | 40,782 |- .

IMpPOrts . oo ceicaeizaan _..do___. 1,236 424 209 267 647 1,266 480 897 454 3| 350 150 _.

Prlce, wholesale, head, clean (N. O.)..dol. perlb__ 114 121 122 127 134 129 .129 138 .159 165 .162 ® 100

Productlon (crop estimate) ...._.... thous.ofbu. . ___.{ ___.____ 125,977

Receipts, principal markets____._..__._.____ do__.. 1,366 512 443

Stocks, commerclal domestic, end of month. do. . 4,262 4,427 4,072

Wl]’]rlce, Wholeqale, No. 2 (Mm.ne Yamm dol. per bu__ 2.853 2.824 2.769

eat:

Production (crop estimate), total..._.mil. of bu__ 11,364.9 3
Springwheat .- . __________._ _--do___ Jf o 1296.9 . 4
‘Winterwheat______________ _--do__ 11,068.0 - 5

Receipts, principal markets.. _thous. of bu_. 40,678 35,022 16,053 14, 967 23, 209 30, 520 50,471 | 150,846 85, 359 75,714 46,870

Disappearance, domestic.. ... .ococoooo-- do . {eo ol 331,467 | [eamecaas 317,047 §oveoee o) 283,927 [-cccmomce oo 337,867 |-cceeeo

Stocks, end of month:

Canada (Canadian wheat) _______________ 126,282 | 115,735 | 102,328 85,835 72,082 53, 096 48, 305 160,812 | 180, 518
United States, domestic, total§ 796,618 | ______ oo ____ 479,648 | o |oooooooo 3195, 726 1,142,133
Commereial ... ______.__.__ 141,889 | 124,041 97, 689 70,174 56, 694 49,622 | 334,065 219,111
Interior mills, elevators, and warehotses

thous. of bu 112,279 330, 579 246, 938

Merchant mills. 111,730 334,240 129, 233
Onfarms.- . _._...._..__ 427, 620 394,312 542, 891
Exports, total, including flour 37,609 42,423 5 , 773 48,977
heat only §. .o 26, 421 24, 527 32,748 40, 260 34,732

Prices, wholesale:

No. 1 dark northern spring (Minneapolis)

dol. per bu__ 8.167 3.231 3.160 3.198 2.765 2. 667 2. 669 2. 625 2.601 2.427 2. 319 2.350 2.387

No. 2, hard winter (Kansas City)___..... d 2.953 2,999 3.011 3.032 2. 508 2.454 2.445 2. 402 2. 294 2.193 2. 150 2.204 2. 220

No. 2, red winter (St. Louis)_.______ - 2,952 3.020 3.089 3.120 2. 866 2. 538 2. 546 2. 440 2.325 2.248 2.163 2. 245 2.263

Welghted avg., 6 markets, all grades 3.093 3.154 3.110 38.149 2.684 2,609 2.612 2, 596 2, 562 2.308 2.218 2.256 2,282

Wheat flour:

Production:}

Flour .. .eocoeo oo thous. of sacks (1001b.)__| 26,327 23, 676 23,475 24, 174 21, 002 21, 768 22 079 22, 670 22,827 24,179 24, 940 23, 402 24,156

Operations, percent of eapacity..____.___________ 84,3 89.0 78. 80. 78.1 69.0 7 80.0 82.8 80.9 84,2

Offal oot _short tons__| 506,140 | 449,691 | 448,184 | 460, 890 401,960 | 415, 510 422 334 430,408 | 438,162 | 466,002 | 478,262 1 451,015 461, 952

Grindings of wheatt_ ... _._.____ thous. of bu.. 60, 39 54,188 53, 7 55 141 47 974 9, 631 50, 288 51, 883 52,416 55, 664 57,352 53,771 55, 364

Stocks held by mills, end of month

thous. of sacks (100 Yb.) | ______|.o._...__ 5,012 oo femeao 5,081 1o oo 4,595 [-ocomo | 4,802 | __._

EXPOrtsSs. o oo c e e do.__. 6,462 4, 546 4,954 8, 940 5,015 4,999 6,288 5, 806 7,938 6,739 7,695 6,317 |

Prices, wholesale:

Standard patents (Minneapolis)

dol. per sack (100 1b.)_. 7.431 7. 640 7.263 7.176 6,294 6.162 6.075 5. 845 5.769 5.662 5. 595 5. 588 5. 778

Winter, straights (Kansas City)..cc.a-._. do._.. 6. 700 6. 895 6.738 6.735 5.736 5. 650 5. 569 5.415 5,094 5.110 5.181 5.131 14C

LIVESTOCK
Cattle and calves:

Slaughter (Federally mspected) 3
Calves_ .. ..o .. ous. of animals. . 813 762 673 586 511 566 550 509 620 577 569 599 633
[07:174 - . 1,497 1,337 1,346 1,312 977 986 899 877 1,109 1,046 1,086 1,178 1,176

r Revised. 1 December 1 estimate. 2 November 1 estimate.
3 Includes old crop only; new grain not reported in stock figures until crop year begins in July for barley, oats, and wheat and October for corn.
YThe total includes wheat owned by the Commodity Credit Corporation stored off farms in its own steel and wooden bins not included in the break-down of stocks.
§Beginning in the April 1948 Survey, export fizures include Army civilian supply exports; see note marked ‘1’ on p. $-21.
IData are partly estimated; see note marked “}”” on p. 5-28 of the October 1948 Survey.
tRevised series, Data included for wheat flour, corn meal, malt, and catmeal have been revised using new conversion factors supplied by the U. 8, Department of Agriculture, which taks
into account changes in milling practices. The revisions have been carried back in each case to the earliest year for which the new information is available as follows: Exports of principal grains
and oat exports, 1943; wheat and barley exports, 1944; corn exports, 1946. The new conversion factors are given in the note for grain exports at the bottom of S—29. Revised figures for1944-45
for barley and through August 1947 for other series will be published later. The new factor for malt has been used in data for barley exports beginning January 1947 published in previous issues,

4 No quotation.



December 1948 SURVEY OF CURRENT BUSINESS S-29
Uli;esg ot;i]!eirwise stated, statistif)s through 1947 1948
46 and descriptive notes may be found in . . .
the 1947 Supplement to the Survey October N%‘germ D oo™ | January F;t;;u March | April May June July | August Se%gim' October
FOODSTUFFS AND TOBACCO—Continued
LIVESTOCK—Continued
Cattle and calves—Continued.
Receipts, principal markets.__thous. of animals__| ~8,385 2,617 2,233 2,028 1,485 1,680 1,878 1,898 2,127 1,887 2,318 2,517 2,722
Shipments, feeder, to 8 corn belt States__..do__... 621 321 145 103 59 54 82 117 134 138 221 390 606
Prices, wholesale:
Beef steers (Chicago) . ....___.._ dol. per 100 1b_. 29.82 29. 52 29.08 29.16 26.43 26.71 28.43 31.33 34.72 36.37 35.22 34.03 32.05
Steers, stocker and feeder (Kansas City)..do.... 20. 96 21.32 23. 59 26.31 24.15 25. 57 26. 62 27.60 26. 96 28.25 27.40 25.42 24. 41
H Calves, vealers (Chicago)..._...___.__.___ O..nn 25.38 25.81 26.75 29.06 27.00 25.65 25.75 28.90 27.25 27.63 28.00 28,13 26.88
ogs:
Slaughter (Eederally inspected)..thous. of animals__ 3,978 5, 501 6,254 5,223 3,746 3, 574 3,343 3, 562 4,235 3,044 2,440 2, 836 4,098
ge.celpts, principal markets. _._______.____. do..._| 72,307 3,308 3,771 3,272 2,305 2,309 2,462 2, 660 2,863 2,022 1,707 1,842 2, 361
rices:
‘Wholesale, average, all grades (Chicago)
. dol. per 100 1b__ 27.81 24.96 26.31 26.71 22.25 21.40 19.79 20.15 23.10 25.17 26.89 27.75 25.48
Hog-corn ratio
bu. of corn equal to 100 1b. of live hog__ r12.2 1.1 10.5 10.9 11.2 10.3 9.4 9.1 10.6 12.8 14.2 15.3 17.8
Sheep and lambs:
Slaughter (Federally inspected)
thous. of animals. 1,697 1,471 1,451 1,347 1,209 1,176 1,045 978 1,262 1,195 1,264 1,464 1,632
Receipts, principal markets.________.___.__ do___. 2,871 1,833 1, 587 1,428 1,255 1,259 1,211 1,382 1, 590 1,409 1,932 2,611 2,512
Shipments, feeder, to 8 corn belt States__._.do___. 677 393 131 81 64 65 69 106 149 61 229 495 548
Prices, wholesale:
Lambs, average (Chicago)._____ dol. per 100 1b__ 22.62 22.75 24.08 25.00 23.00 21. 50 24.00 26.75 29.00 28.50 27.00 23.88 22.12
Lambs, feeder, good and choice (Omaha).do___. 21.05 20.98 20. 53 21.78 20. 44 19.47 21.61 22.67 m O] 25.97 23.18 22.12
MEATS
Total meats (including lard):
Production (inspected slaughter) ... 1, 556 1,740 1,918 1,762 1,323 1,299 1,197 1,228 1, 549 1,274 1,149 1,229 1,433
Stocks, cold storage, end of month. 480 635 980 1,130 1,168 1,097 990 941 960 860 668 7 492 447
BRpOrtsy. . o e 62 52 39 35 41 69 25 29 32 38 r35 38 |
Beef and veal:
Production (inspeeted slaughter).__.thous. of Ib__| 792,883 | 707,751 | 709,306 | 698,314 | 541,914 | 563,238 | 527,314 | 503,226 | 615,696 | 577,522 | 599,674 | 650,370 | 641,225
Stocks, cold storage, end of month_________ do_._.} 112,290 151, 856 196, 252 193,316 178, 541 154, 411 120, 898 102, 578 88,705 76, 408 75,692 | T 80, 587 97, 322
EXPOrtS§ - oo oo do.._. 8,400 5,983 2,360 1, 389 1, 9,165 1,050 712 913 2,780 | T1,777 2,208 |-oeeo_.
Price, wholesale, beef, fresh, native steers (Chicago)
dol. per 1b._ . 466 . 466 . 468 . 479 .419 .436 . 468 . 500 . 542 .578 577 .552 . 509
Lamb and mutton:
Production (inspected slaughter) . ._.thous. of 1b__ 69, 891 60, 790 61, 943 60, 107 55, 859 55, 049 47,601 42, 039 51,710 49, 915 53,389 61,783 67, 469
Stocks, cold storage, end of month___._____ do_._ 11, 893 17, 280 20,317 19, 204 16, 971 14,890 9, 106 7, 665 7,999 8, 557 9,847 | 710,478 15,853
Pork, including lard, production (inspected
slaughter) .. __ . . .0 thous. of Ib._| 693,312 | 971,957 i1,147,168 (1,003,276 | 724,834 | 680,771 621,675 | 682,325 | 881,565 | 646,403 | 496,236 | 517,028 | 724,588
Pork, excluding lard:
Production (inspected slaughter) ._.____._.__ 539,982 | 759,222 | 867,696 | 745,581 531,423 | 506,096 | 473,317 | 514,718 | 650,982 | 477,942 | 372,166 | 397,380 | 558,733
Stocks, cold storage, end of month._ - 187,971 | 304,851 527,150 | 659,309 | 700,114 | 661,309 | 606,827 | 580,056 | 582,496 | 508,213 | 359,794 | * 234,909 | 204, 790
ExXports§._ o o d 2,412 3,228 2, 400 1, 756 3,216 3,430 1,794 2, 804 2,9 1,649 2,273 L7783 [ .
Prices, wholesale:
Hams, smoked (Chicago)... ... dol. per1b_. . 589 . 551 577 .612 . 538 . 561 . 569 .576 .610 .644 . 658 . 669 . 586
Fresh loins, 8-10 1b. average (New York) do____ . 564 .480 . 456 . 482 471 .523 . 536 . 545 . 535 .624 . 682 .675 . 595
Miscellaneous meats and meat products, stocks, cold
storage, end of month:
Edibleoffal ... thous. of 1b__ 50, 544 57, 501 71,183 74, 261 70,766 67,178 56, 480 51,124 55,760 50, 393 43,843 | r 36,380 34, 267
Canned meats and sausage and sausage room
ProductS o oo oea el thous. of Ib_. 27, 045 30, 534 41,799 49, 953 64, 622 69, 854 58,136 48,616 43,787 42,375 38,993 | 32,607 20, 876
ard:
Production (inspected slaughter)..__.__.._. do____j 111,619 | 154,639 | 204,084 | 188,171 | 141,384 | 127,736 | 108,165 | 122,340 | 168,689 | 123,277 90, 594 87,107 | 120,682
Stocks, cold storage, end of month. _do.___ 90, 437 73,377 | 113,286 | 133,513 | 137,416 | 129,028 | 138,924 | 150,660 | 181,327 | 174,304 | 139,751 | r 96, 587 64, 518
Exports§. ... ...do____ 38, 286 33, 522 23,210 23, 143 25, 544 47, 345 16,328 20, 929 13,725 20, 747 16, 806 14,612 |__________
Price, wholesale, refined (Chicago).._dol. perlb_. . 285 . 302 .290 . 292 . 239 .238 . 250 . 243 . 245 .240 . 241 .240 .234
Ponl POULTRY AND EGGS
oultry:
Receipts, 5markets_ . _____._________ thous. of 1b__| 61,637 78, 087 68, 856 28, 083 22,385 25, 275 26, 614 31, 221 32,736 32,060 31,520 41,724 45,007
Stocks, cold storage, end of month_________ do_...] 277,870} 317,112 | 317,463 | 203,640 | 262,374 | 205,745 | 153,424 | 117,935 99, 507 91, 186 88,234 | 7 108,368 | 153,175
Price, wholesale, live fowls (Chicago) .dol. per Ib._ . 236 . 218 . 240 . 265 . 260 . 280 .208 .292 . 296 .317 . 336 .332 . 300
ggs:
Production, farm_____ .. ___ millions..[ 73,439 3,291 3, 746 4,338 4,723 6,093 6,304 5,992 5,019 4,459 3,922 3, 536 3, 534
Dried egg production._______._______ thous. of 1b.._ 226 330 162 552 1,029 1,781 3,213 5, 541 9,081 9,047 5,926 3,692 2,221
Stocks, cold storage, end of month:
300 | thous. of cases.. 1,818 824 196 269 374 1,165 3,091 4,903 5, 669 5,525 4,608 | 73,290 1, 680
Frozen R 189,596 | 164,673 | 138,192 | 122,438 | 120,665 | 143,253 | 195,054 | 248,574 | 266,748 | 257,367 | 233,431 | 200,968 | 170,883
Price, wholesale, U, 8. standards (Chicago)
dol. per doz._ .464 . 455 L517 .441 .434 .432 .429 . 410 . 416 .412 .444 .442 456
MISCELLANEOUS FOOD PRODUCTS
Jandy, sales by manufacturers &..__thous. of dol__| * 82,670 74, 403 72,171 60, 624 63,655 66, 201 54,947 45,057 44, 156 34, 000 47, 260 66,164 |- ...
Jocoa:
Imports. .. long tons.. 12,645 12,625 31,858 18,415 39,151 32,147 17, 461 24, 208 17, 586 21, 090 21, 082 7,935 |_ocoe..
Price, wholesale, Accra (New York)__dol. perIb__ . 495 .51 . 430 .436 . 436 .3%4 .354 .332 .416 . 446 . 442 . 404 . 402
Coffee:
Clearances from Brazil, total......_thous. of bags__ 1,412 1, 595 1, 550 1,433 1,220 1,285 1,413 1, 605 1, 294 1,371 1,328 1,691 1,827
To United States._._._______ _ 903 1,138 1,173 1,089 760 742 979 1,118 733 782 943 1,099 1,388
Visible supply, United States__ 1,288 1,110 1, 369 1,144 1,183 1,111 952 948 1,044 954 915 913 1,103
TmMPOrts. o e do__ 1,870 1,515 2,157 2,055 1,884 1,884 1,211 1,604 2,095 1,397 1,341 1,412 [.___
Price, wholesale, Santos, No. 4 (New York)
dol. per1b_. .270 .272 .268 . 266 . 264 . 264 . 266 .270 .270 .270 .268 . 265 . 268
Tish:
Landings, fresh fish, 5 ports.._.__._. thous.of lb..j 63,927 34, 867 33, 342 21, 537 28, 620 47,208 49, 508 67, 660 68, 746 71,885 | oo |emaaeaas
Stocks, cold storage, end of month__.___.._ do....| 140,070 | 142,102 | 133,844 | 112,046 90, 491 76, 743 , 2 85,601 | 100,537 | 127,474 | 135,928 | 140,160 | 147,103
sugar:
Cuban stocks, raw, end of month
thous. of Spanish tons..!| 71,018 813 215 455 1, 645 2,911 3,134 3,810 3,176 2,818 2,243 1,714 1,194

r Revised. 1 No quotation. tRevisions for January 1946 to June 1947 are shown on p. 5-29 of the September 1948 Survey.

§Beginning in the April 1948 Survey, export figures include Army ecivilian supply shipments; see note marked 1’ on p. §-21,

& This series continues data in the 1942 S8upplement to the Survey; it was omitted from the 1947 Supplement because of discovery of inconsistencies in'the data. Data beginning June 1942
ave been revised to correct certain discrepancies in the computations: however, all data since 1939 are subject to revision when data become available from the 1947 Census of Manufactures.
he series is computed by carrying forward since 1936 a series representing around 70 percent of total manufacturers’ sales of candy and competitive chocolate products, on the basis of month-
o-month percentage changes in sales of identical concerns given in reports of the Bureau of the Census: the figures differ from dollar figures in these reports which cover a varying number of
oncerns. The series accounted for about 73 percent of estimated total sales in 1947.

NOTE FOR (GRAIN EXPORTS, P. 8-28.—The new factors for converting grain products to grain, referred to in note marked *}’’ on p. 8-28, are as follows: Wheat flour—beginning July 1947,
1 average factor is computed each month, weighting the milling rate for the types of flour exported by the quantities shipped; the factor for the period beginning September 1947 ranged from
.234 to 2.276 bushels of wheat per 100 pounds of flour; malt—1 bushel of barley per bushel of malt; cornmeal—3.16 bushels of corn per 100 pounds of meal; oatmeal—7.6 bushels of oats per 100

sounds of catmeal.



sS-30 SURVEY OF CURRENT BUSINESS December 1948
Unless othflrwise stated, statistiﬁs ;:hrog zh 1947 1948
1946 and descriptive notes may be found in . . ~
the 1947 Supplement to the Survey October Nobveerm D%cgn January F:tr);u March | April May June July August Se%t;m- October
FOODSTUFFS AND TOBACCO—Continued
MISCELLANEOUS FOOD PRODUCTS—
Continued
Sugar—Continued
United States: .
Deliveries and supply (raw basis):
Production and receipts:
Production 534,233 | 636,444 | 485,709 | 144,172 68, 262 59, 875 (%) 25, 222 46, 339 35,014 42,368 | 102,233 | 505, 601
Entries from off-shore.__ 459,202 | 443,968 | 384,783 81,968 | 359,259 | 566,627 | 445,309 | 512,510 | 492,872 | 489,168 | 498,295 | 594,859 | 482,760
Hawaii and Puerto Rico 169,718 | 101,681 44, 647 19, 502 56,003 | 148,444 163,577 | 192,742 | 249,143 | 243,933 85,122 | 232,575 | 238,358
Deliveries, total . ____.________ * 904,508 | 586,012 | 378,341 343,020 | 388,071 572,746 | 562,391 599,958 | 818,181 925,778 1 901,689 | 617,681 543, 260
For domestic consumption._ r888,916 | 580,194 | 366,575 | 337,581 382,930 | 565,503 | 557,910 | 595,614 | 814,200 | 921,497 | 893,453 | 608,967 | 531,969
Forexport. ... 185, 592 5, 818 11, 766 5,429 5,141 7,243 4,481 4,344 3,981 4,281 8, 8,774 11,291
Stocks, raw and refined, end of month
thous. of short tons__ ¥ 943 1,407 1,904 1,808 1, 880 1, 950 1,843 1,782 1, 502 1,106 829 801 1, 266
Exports, refined sugar$ ... _..______ short tons.._ 15,191 8, 914 20, 151 4,237 5, 544 9, 555 3, 936 4,120 2, 890 2,905 4,292 7,293 | e 2
Imports:
Ill)aw sugar, total .___.__________________ do___.| 275,544 283, 839 384, 959 60, 784 274,977 384, 684 210, 620 259, 755 195, 268 195, 537 397, 341 283, 798
From Cuba._ oo oo do..__| 275,543 | 282,514 | 341,283 33,910 | 251,187 | 363,978 | 204,965 | 228,443 | 158,918 | 177,039 | 354,566 | 247,809 |_
Refined sugar, total .o ocooaoo. do....} 23,477 7,204 7,497 2,844 26, 709 26, 205 51,232 30, 470 37, 555 41,617 40,753 31,80
From Cuba. _____ ...l do.__. 23,477 7, 204 7,497 2,083 24,782 25,711 49, 787 30,216 34, 204 41,617 38,753 31,801
Price (New York):
%aw, vgholesale __________________ dol. per Ib__ . 063 .063 . 063 . 058 . 055 . 054 . 054 . 051 . 054 . 057 . 058 .057 L0356
efined:
Retail. ..o ceccccacceea do_... . 097 . 098 .098 . 098 . 093 .093 .093 . 092 . 091 091 .092 .092 092
Wholesale._ . oo __. O.... .082 . 082 . 082 . 080 077 .076 . 076 .075 .074 .076 .076 .076 076
Tea, imports__._. -.thous. of Ib__ 5,487 6, 665 5,429 7,863 7,105 6, 538 13,052 r 8, 500 r 8,499 7,360 8,851 3,87 |..__.._
TOBACCO
Leaf: .
Production (crop estimate)___.____._.__ mil.oflb__| ... P 11 (RO N U S FUUR SN S SNSRI SO 21,872
Stocks, dealersand manufacturers, end of quarter,
total .. eealolll mil.of Ib__| [l 3,800 |occmei | oeaees 3,814 | |ooo.. r3,444 |l . 3,551 |___..__...
Domestic:
Cigarleaf o 340
Fire-cured and dark air-cured..__.____. 240
Flue-cured and light air-cured 2,833
Miscellaneous domestic... -
Foreign grown:
Cigarleaf_ e 25 |
Cigarette tobacco do. || b b 3% DI R, b7 D D7 R R M2 | .
Exports, including scrap and stems§___thous. of 1b_. 59, 406 40, 905 46, 014 23, 601 33, 601 19,194 27, 786 34,744 20,914 59, 006 44,165 47,855 |__________
Imports, including scrap and stems____._.___ do_._. 6,720 5,808 , 007 7,713 5,725 7,153 7,075 , 720 7,335 6,337 , 04 LT56 |
Manufactured products:
Production, manufactured tobacco, total
thous. of 1b__ 26, 251 18,816 17,283 19,232 18, 549 21,055 21, 340 19, 536 20,937 17,889 21, 610
Fine-cut chewing____________.___________ do_.__ 366 298 330 363 334 322 220 217 257 230 251
Plug. ... ceen do____ 5,143 3,868 3,221 3,516 3,522 3,910 4, 200 3,415 3,704 3,591 4,215
Scrap, chewing oo do.._. 4,426 3,465 3,200 3,383 3,183 3, 560 3,377 3,270 3,733 3,116 3,958
Smoking__. do____ 11,683 7,888 6,998 8,017 7,791 8,910 9, 693 9,015 9,251 7,548 9,390
Snuff_ . __.__ do____ 4,101 2,883 3,130 3,489 3,265 3,879 3,390 3,176 3, 511 2, 950 3,342
Twist. oo do____ 533 414 404 464 454 473 462 443 481 454 454
Consumption (withdrawals):
Cigarettes (small):a
ax-ree._ ool millions. 3, 527 2, 536 2,997 3,213 3,578 3,197 2,422 2,363 3, 250 3,068 3, 547 4,104 | _____.._.
Tax-paid 33,141 7,044 24,946 27,273 23,472 29,252 31,618 29, 092 31, 269 27,205 34,192 | r 26,983 | »31,335
Cigars (large), tax-p 1 587,880 | 495,401 | 446,719 | 461,398 | 460,141 | 470,099 | 449,504 | 444,491 479,949 | 430,210 | 505,228 | 544,856 | 529,971
Manufactured tobaceo and snuff, tax-paid
thous. of Ib__ 25, 909 18,144 15,683 19, 587 18,071 20,222 21,821 19,024 20, 280 17,880 21, 201 23,157 23,816
Exports, cigarettes§ . _.__.___._____ millions. . 2,107 1, 860 2,140 2,000 2,365 2,349 1,417 1,448 2, 090 1,947 2,025 2,535 %o,
Price, wholesale (composite), cigarettes, f. 0. b,,
destination. _________________.__ dol. per thous__ 6. 509 6. 509 6. 509 6. 509 6. 509 6. 509 6. 509 6. 509 6. 509 6. 509 6. 862 6. 862 6. 862
LEATHER AND PRODUCTS
HIDES AND SKINS
Imports, total hides and skins_________ thous.of Ib_.| 13,527 | 18,561 | 31,447 | 58,027 | 26,215| 21,242 17,266 | 17,878 | 20,432 | 22,809 | 15304
Calf and kipskins__.._____._____ thous. of pieces.. 79 82 102 310 9 76 86 54 48 38 23
Cattle hides do____ 142 186 453 850 187 274 113 147 223 158 118
Goatskins. ... oo do_._. 2,933 3, 573 3, 649 3, 640 5,835 4,226 3,510 2,928 2, 420 2,999 2,710
Sheep and lamb skins.._________... ... .. do.... 1,304 2,872 1,203 2,709 2,342 2, 246 2,128 1,404 3,686 3,529 1,946
Prices, wholesale (Chicago):
Calfskins, packers’, 8 to 151b_________ dol. perlb__ . 669 . 756 . 745 . 650 .415 .351 .392 472 .435 . 450 .388
Hides, steer, packers’, heavy, native._.._.._ do_._. .343 .375 .359 . . 257 . 222 . 248 272 . 274 .301 . 201
LEATHER
Production: .
Calfand kip. oo oo thous. of skins__ 1,125 899 937 912 834 818 836 818 935 701 938 857
Cattle hide. ---thous. of hides._. 2,638 2,371 2,418 2,405 2,330 2, 258 2,175 2,119 2,183 1,833 r 2,186 2,157
Goat and kid. ---thous. of skins.__ 3,775 2,878 3,319 3,407 3,188 3, 540 3,408 3,017 3,338 2,815 r 2,736 2, 986
ESheetp and lamb.. oo 0. 3,647 3,004 3,001 2,782 2,934 2,802 2,700 2,829 2,890 2,325 [ 3,193 2, 860
Xports:
Sole leather:
Bends, backs, and sides_____.__..._ thous. of 1b__ 244 116 52 43 32 19 25 61 78 53 12 34| ... -
Offal; including belting offal _____________ do_... 235 95 53 60 116 72 118 126 144 101 127 3
Upperleather____________________ thous. of sq. ft_ 3,285 2,943 1,970 1,986 2,180 1,789 2,019 2, 289 2,291 2,644 2,159 2,085 {______...
Prices, wholesale:
Sole, steer, bends, tannery run (Boston)
dol. per1b_. 750 . 808 .813 .784 .742 .663 .632 . 676 .672 .676 . 662 642 .632
Chrome, calf, black, first commercial grade, com-
posited. - dol, per sq. ft_. 1. 246 1.324 1.324 1.272 1.165 1.042 1.048 1.055 1.030 1.075 1,047 1.026 1.013

r Revised. » Preliminary.

{Not strictly comparable with data prior to September 1947 because of a change in grade for one reporting firm

1 December 1 estimate.

3 November 1 estimate.
s January-April 1948 total, including corrections for months prior to April, 248,372 tons; corrected monthly figures not available.

§ Beginning in the April 1948 Survey, export figures include Army civilian supply shipments; see note marked “}’ on p. 8-21
*New series. Data on entries of raw and refined sugar (raw basis) from Puerto Rico and Hawaii, compiled by the U. 8. Department of Agriculture, have been substituted for receipt
of raw and refined sugar from these areas compiled by the U. 8. Department of Commerce; collection of data for Hawaii has been discontinued by the latter agency.
oJanuary-June 1947 figures not previously published are as follows (millions): Tax-free withdrawals—3,519, 2,723, 3,243, 2,805, 2,966, 2,260. Tax-paid withdrawals—28,471, 25,594, 26,04¢
27,244, 25,759, 28,540, These data are comparable with figures shown in the monthly Survey beginning with the September 1948 issue.

; September 1947 figure comparable with earlier data $1.223.
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LEATHER AND PRODUCTS—Continued

LEATHER MANUFACTURES

Shoes and slippers:

Production, total ___.___.____.__. thous. of pairs_.| 46,765 37,982 39, 849 40,731 40, 290 44,852 39,412 33,074 38,417 31,957 | 41,357 41,990 [ _.oooooo
Shoes, sandals, and play shoes, except athletie,
total. Lo thous. of pairs__| 40, 098 32, 561 35,788 37, 899 37,346 41, 502 36, 306 30, 858 34, 587 28,484 | 36,400 | 36,442 [__________
By type of uppers: &
Allleather_ oo oL 38,730 31,294 34,471 36,118 35,130 38,972 34,292 28,473 32,359 26, 891 33,995 33,933 [..ooooo--

Part leather and nonleather 1,374 1,185 1,331 1,816 2,126 2,603 2,319 2,417 2,401 1,586 2,386 2,588 | oeaes

By kinds:

en’s. 10, 350 8,192 9, 306 9, 264 9, 088 9, 951 9, 273 7,828 8,898 6,984 r 8,838
Youths’ and boys’ 1, 815 1,526 1, 556 1,397 1,223 1,284 1,257 1, 252 1, 557 1,293 r 1,711
‘Women’s. - 19, 242 15,328 16, 693 18,483 18, 371 20,372 16, 871 14, 244 15,672 14,189 | 718,367
Misses’ and children’s__..__.__.____.__ 5,277 4, 541 5,004 5, 350 5,277 6, 044 5,385 4, 532 4,846 3,484 r4,454
Infants’ and babies’__ 3,414 2,974 3,235 3, 405 3,387 3, 851 3, 520 3, 002 3,314 2, 534 3,036
Slippers for housewear_ _ ... ________ 5, 936 4, 894 3, 539 2,349 2,464 2,801 2, 592 2, 688 3,374 3,046 r 4,273
Athletic...__ 492 351 349 304 298 365 337 262 281 264 r 379
Other footwear. 239 176 167 179 182 184 177 166 175 163 r 299
EXDOrtS. oo e c—ee—eae 505 430 486 398 519 450 565 510 379 352 567

Prices, wholesale, factory:
Men’s black calf oxford, plain toe._dol. per pair._ 9. 457 9,457 9, 457 10, 437 10.437 10, 437 10. 437 9. 653 9. 653 9.653 9. 947
Men’s black calf oxford, tiptoe___________ do..._ 6.625 6,750 7.150 7.150 7. 150 7.150 7.012 6. 600 6. 600 6. 750 6. 750
‘Women’s black kid blucher oxford.______ do____ 4. 900 4. 900 4. 900 5,700 5. 700 5. 700 5. 562 5.150 5.150 5.150 5.150

LUMBER AND MANUFACTURES

LUMBER~—ALL TYPES

Exports, total sawmill products________ M bd. ft._| 102,569 | 109,799 72,913 73,414 57,359 75,102 56, 858 65,453 49, 834 58, 901 61,483
Sawed timber..._ ... _____________... do.___| 15018 22,337 14, 068 15,432 11,840 11, 390 8,323 10, 331 4,714 7, 566 11, 399
Boards, planks, scantlings, etc. _..do___.| 71,930 71, 538 51,172 50, 158 37,974 55,022 41, 669 46, 276 36, 605 34,953 42,601

Imports, total sawmill produets______________ do_...| 148,984 | 128,161 | 173,460 | 129,394 | 142,761 | 181,594 | 145949 | 139,146 | 164,863 | 188,131 | 184,106

National Lumber Manufacturers Association: ’

Production, total._.__________....___ mil. bd. ft__ 3,325 2,97 2,763 2,719 2, 480 3,022 3,035 3,089 3,269 3,431 3,614 3,340 |_._._.___.
Hardwoods...._. 0_-.. 773 726 650 682 631 714 703 674 753 814 851 791 |.
Softwoods._.... do.... 2, 552 2,191 2,113 2,037 1,849 2,308 2,332 2,415 2,516 2,617 2,762 2,549 .

Shipments, total. do_... 3,360 3,164 2,844 2,788 2,623 3,020 2,997 3,077 3,125 3,132 3,375 R
Hardwoods_.._. do.... 802 779 641 672 697 749 738 752 714 687 786 .

Softwoods do.___ 2, 558 2,385 2,203 2,116 1,926 2,271 2, 259 2,326 2,411 2, 445 2, 589

Stocks, gross (mill and concentration yards), end
of month, total mil. bd. ft_. 6,040 5,801 5, 557 5, 739 5, 601 5, 604 5,773 5, 805 5, 942 6,313 6, 606
Hardwoods. ... . . oo do____ 2,188 2,135 2,018 2,140 2,074 2,040 2,008 1,931 1, 969 2,095 2,160
Softwoods. .o eooo do___. 3,852 3, 666 3,539 3, 509 38,527 3, 564 38,765 3,874 3,973 4,218 4,446

SOFTWOODS
Douglas fir:

Exports, total sawmill products. Mbd. ft.. 54, 651 68, 225 45, 946 48,875 32,893 47,408 31,107 33,451 19,418 22, 454 35,445
Sawed timber_._____________ s | 13,149 20,776 13,398 14,015 10, 403 10, 262 7,042 7,297 3, 294 5,870 9,311

Boards, planks, scantlings, et 41, 502 47,449 32, 548 34, 860 22, 490 37,146 24, 065 26, 154 16, 124 16, 584 26,134
Prices, wholesale:

Dimension, No. 1, common, 2" x 4"/ x 16’

dol. per M bd. ft_. 67. 815 67. 815 70. 587 67.815 64. 350 64. 350 70. 042 74. 250 75.240 75.240 75. 240 75.240 75. 240

Flooring, B and better, F. G., 1" x4, R. L.

dol. per M bd. ft__| 111.870 111.870 116. 820 110. 880 104, 940 104, 940 116. 078 127.215 132, 462 133. 650 133. 650 133. 650 133. 650

Southern pine:

Orders, NeW _ - oo e ool mil. bd. ft__ 860 693 690 797 579 775 778 790 781 820 812 820 (...
Orders, unfilled, end of month_____________ do._.. 573 545 501 574 522 508 489 474 447 468 491 511 .
Production. . oo ovoooooa o do_.._ 876 676 755 708 581 827 860 894 885 876 806 774 |-
Shipments I 913 721 734 724 631 789 797 805 808 799 789 800 |-
Stocks, gross (mill and concentration yards) do___. 1,341 1,296 1,317 1,301 1, 251 1,289 1,352 1,441 1, 518 1, 595 1,612 1,586 |.
Exports, total sawmill products.._.____ M bd. ft__ 12,753 8,715 7,738 6, 6527 7, 585 7,209 8,620 10, 903 10, 575 8,734 7,201 6,762 |.

Sawed timber.________________
Boards, planks, scantlings, etc
Prices, wholesale, composite:
Boards, No. 2 common, 1/ x 6’ or 8" x 12/
dol. per M bd. ft_. 73.311 74. 521 78.316 78. 594 77.728 77.461 77.007 75.325 73.204 73. 260 73.063 71.869 71.815
Flooring, B and better, F. G., 1"’ x 4" x 12-14/
dol. per M bd. ft_.| 141.139 146. 731 149.273 150, 326 150. 326 152. 019 152.164 152.164 151.539 | 151.539 151. 906 152, 881 152. 881

1,656 1,435 783 1,402 1,392 953 1,147 2,852 1,031 1,369 1,688 1,861
11, 097 7,280 6, 955 5,125 6,193 6, 256 7,473 8, 051 9, 544 7,365 5,603 4,901 |__._.__._

Western pine:{

Orders, NeW .. oo e mil. bd. ft_. 634 576 470 504 441 553 500 587 682 712 818
Orders, unfilled, end of month._.__________ do__._ 569 604 526 561 576 648 654 685 702 714 728
Production. ... __... —.do..__ 653 496 500 388 384 467 515 588 721 795 827
Shipments_...._....._.._ S s [ S 607 541 548 469 426 481 493 557 666 699 723
Stocks, gross, end of month________________ do____ 1,309 1,264 1,217 1,136 1,094 1, 080 1,102 1,131 1,186 1,282 1,386
Price, wholesale, Ponderosa, boards, No. 3 com-

mon, 1 x 8”7 _____ ... dol. per M bd. ft__ 61,23 63. 22 61.68 63. 55 64. 45 66. 16 66. 36 67.66 68.23 70.42 78.04

West coast woods:t

Orders, NOW. - oo oooooacecno s mil. bd. ft__ 759 774 625 751 680 743 769 660 575 667 705
Orders, unfilled, end of month_______._____ d 875 788 720 760 738 673 742 754 745 700 626
Produetion 741 775 629 732 639 781 633 572 577 649 793
Shipments...._.. 760 869 684 709 675 777 654 634 591 658 760
Stocks, gross, end [ d 625 532 479 510 524 528 590 550 530 594 682

SOFTWOOD PLYWOOD

Production._.___. thous. of sq. ft., 38’/ equivalent_.| 170,769 | 145,370 | 150,853 | 159,395 | 156,606 | 185,716 | 164,862 | 151,364 [ 150,187 | 122,386 | 174,062
Shipments d 162,059 | 149,197 | 159,005 ( 153,017 | 155,878 | 184,443 | 162,975 | 150,924 | 149,742 | 118,426 | 172,313
Stocks,end of month________________.________. do.._.| 43,973 40, 524 31, 509 37,755 39,323 39, 879 40,435 40,778 41, 425 44, 397 46, 571

HARDWOOD FLOORING

Maple, beech, and birch:
Orders, new..____._____.______...._.. . 7,150 6, 050 5,975 7,575 6, 600 7,175 6,175 5,
Orders, unfilled, end of month__ d 14,475 14, 650 14,775 15, 800 16, 575 17, 350 17,575 17,
Production...._.._. - 7,150 5, 550 - 6,150 6,300 6, 250 6, 526 6, 800 6.
Shipments____.__.____________________ R 6, 500 5,725 5, 300 6, 600 5,925 6, 575 6, 225 5,
Stocks, end of month__ 3,000 2,675 3,450 3, 250 3, 550 3,650 4,275

, 950 6,175 6,075 5, 800
, 225 15,975 16,000 15,675
, 200 7,350 5,800 6,275
, 925 6, 750 5,650 6,375
, 475 4,925 4,975 4, 500

r Revised. 7 Preliminary.

{Revised series. Data for orders, production, shipments, and stocks of Western pine and west coast woods have been revised because of changes in the regions covered. The revised
figures for Western pine include all production in Wyoming, Utah and Colorado (formerly only parts of these States were included) and only pine production, instead of total production as
formerly, in two counties of Oregon which now produce largely Douglas fir; data for west coast woods have been revised to include fir in these two counties.

& The Bigures include a comparatively small number of “other footwear” which is not shown separately from shoes, sandals, etc., in the distribution by type of uppers; there are further
small difierences between the sum of the figures and the totals for shoes, sandals, and play shoes, because the latter, and also the distribution by kinds, include (except for the latest month),
small revisions not available by type of uppers.
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LUMBER AND MANUFACTURES—Continued
HARDWOOD FLOORING—Continued
Oak:

Orders, MW .o e meoaaao M bd. ft__ 61, 549 47, 646 49,397 62, 057 56, 814 59, 988 64,784 60, 293 65, 579 71,328 71, 440 67,943 62, 568

Orders, unfilled, end of month do___. 57, 626 52,751 51,135 54, 455 58,129 55, 320 59, 397 60, 819 57,391 58,134 55, 098 51, 209 45, 223

Production__. do__.. 69, 623 56, 667 57, 886 61,152 57,955 64, 991 67, 541 65, 616 70,213 76,375 76, 290 76, 000 74,422

Shipments.__....____..____._ .do_._. 66, 697 55, 784 51,013 61,894 57,078 62,797 65, 226 63, 449 69, 007 73,575 74,476 71,831 70,951

Stocks, mill, end of month. ________________ do___. 10,971 10, 704 16, 086 14, 605 15, 482 15,626 17,941 19, 654 20, 860 22, 565 24,379 28, 548 32,019

METALS AND MANUFACTURES
IRON AND STEEL
Foreign trade:
Iron and steel products (excl. advanced mirs.):
Exports, totalg ___._.___. _short tons__| r 623,886 | » 600,766 | r 603, 562 | r 542,751 | r 486,956 | r 404, 766 | r 438, 560 | r 381, 707 | ~ 380, 391 [ r 366, 188 | r 343, 939
Serap.._ 27,094 14, 057 26, 702 14,701 21,784 22,011 28, 986 19,675 21, 512 28, 550 10, 844
13,579 18, 408 18,934 21,323 15,245 45,672 48,798 27,982 55, 263 50, 7564 68,473
2,025 6, 884 3,789 5,149 4,219 19, 973 15, 803 11, 509 19, 979 15, 260 26, 449
Consumption, total ___________ thous. of short tons._ 5,484 5,176 5, 306 5,294 5,082 5,875 5,217 5, 588 5,401 5, 050
Home scrap..... 2, 865 2,643 2,722 2,789 2,640 2, 890 2, 445 2,715 2,651 2,518
Purchased scrap 2,619 2,533 2, 584 2, 505 2,442 2,985 2,772 2,873 2,750 2, 532
Stocks, consumers’, end of month, total 4,489 4,449 4,316 3,976 3,936 4,064 4, 571 4,654 4,922 5,118
Home serap-. oo ____ _ 1,475 1, 442 1,416 1,284 1,196 1,161 1,196 1,147 1,222 1,272
Purchased serap_ _ .. . ______. do.... 3,014 3,007 2,901 2,692 2,740 2,903 3,375 3, 507 3,700 3, 846
Ore
Iron ore:
All districts:
Production. ..._..__..._____ 10,108 6,043 2,972 2,757 2, 686 3,019 8, 687 11, 865 12, 578
Shipments__..______.. 10, 780 6, 306 1,879 1,496 1, 481 1,707 9, 485 12, 537 13, 252
Stocks, end of month 4, 695 4,432 5, 528 6, 790 8,009 9, 186 8,388 7,716 , 049
Lake Superior district:
Shipments from upper lake ports..__._._. do_... 9,785 5,877 537 0 0 7,677 11, 609 11,727
Consumption by furnaces___... _.do.... 7,151 7,068 6, 970 7,057 6, 441 6,634 4,976 6, 656 6, 577
Stocks, end of month, total_. _.do____ 41, 641 43,010 36, 095 29, 081 22, 628 16,022 17,125 22,058 26, 965 32, 611 37,081
Atfurnaces. . _.......__._. _do.._.| 36,852 38,195 31,749 25, 205 19,412 13,761 15,172 19, 885 24, 308 29, 419 33, 236
On Lake Erie docks.._.__. -do_.__ 4,789 4,816 4,346 3,877 3,216 2,262 1, 953 2,173 2,657 3,191 3,845
IMPOrtS- oo oo do___. 573 451 297 337 269 379 403 441 707 489 575
Manganese ore, imports (manganese content)
thous. of long tons._ 42 44 25 83 50 68 47 39 62 46 48 38 |l
Pig Iron and Iron Manufactures
Castings, gray iron:

Unfilled orders forsale______ thous. of short tons._ 2, 669 2,687 2,782 2,803 2,769 2,726 2, 691 2,602 2, 587 2, 601 2, 599 2, 587 2,523

Shipments, total d 1,154 1,020 1,066 1,064 1,024 1,169 1,051 993 1,072 914 1,051 1,088 1,148
Forsale._ .. .. 654 562 588 584 571 660 585 556 598 490 598 616 642

Castings, malleable iron:

Orders, new, forsale...___.__________. short tons__ 40, 105 35, 804 39, 940 49, 159 46, 270 43, 921 42,168 34,236 35, 320 36, 601 37,491 31,059 38,654

Orders, unfilled, for sale. do____} 210,675 206, 510 202,408 | 205, 759 209,447 | 203,351 199, 578 191,553 | 178,760 } 180, 421 176,824 164, 002 158, 351

Shipments, total.____.__ _.do.._. 83,976 72,111 77,757 77,744 75,194 86, 767 80, 602 76,079 81,747 64, 995 73,273 77,824 81, 761

Pi For sale. . do._.. 47,706 39, 969 44, 042 45, 808 42, 582 50,017 45,941 42, 261 48,113 34,940 41, 088 43,881 44, 305
ig iron:

Production__..___.____.____ thous. of short tons._ 5,228 5,015 5,177 5,128 4,780 5,020 3, 840 5,077 4,991 4, 900 5, 255 5, 208 5, 520

Consumption. ... _.__.__________.. do____ 5, 254 4,912 5,057 5,167 4,762 5,049 3,958 5,008 4,973 4,841 5,216 | oo e eemmaeeo.

Stocks (consumers’ and suppliers’), end of month

thous. of short tons__ 769 759 838 794 799 780 688 712 745 818 913 | oo
Prices, wholesale:
Basic (furnace)®.___._..___.___ dol. per long ton.. 36.00 36.00 36. 20 38.88 39.00 39.00 39.00 39.00 39.00 24200 243.00 2 43,00 2 45.63
Composite® ... ________________ (s S 37.28 37.32 37.53 40.28 40. 63 40. 63 40. 63 40.97 41.29 243.26 245.32 245, 44 247.00
Foundry, No. 2, {. 0. b. Neville Island®..do___. 36. 50 36. 50 36. 50 39. 50 39. 50 39. 50 39. 50 39. 50 41. 90 242,50 245.70 2 46. 50 2 46. 50
Steel, Crude and Semimanufactures
Steel castings:

Shipments, total. _____.______________ short tons__| 148,358 | 130,125 | 148,124 | 141,068 | 142,434 | 162,801 | 150,305 | 143,337 { 152,804 | 120,445 [ 140,223 | 149,222 | 153,845

For sale, total__.____ eodo___.f 111,288 97,143 | 110,970 | 108,282 | 107,762 | 125,550 | 114,896 | 111,616 | 117,794 87,927 107,538 { 112, 551 114,925
Railway specialties. . ... do.__. 30, 452 25,835 34,919 35,129 34, 800 41, 876 36,079 39, 275 41, 587 28, 422 35, 056 36, 457 38,833
Steel forgings, for sale:

Orders, unfilled, total___________________.__. do_...| 593,838 | 585,818 | 593,660 | 618,155 | 630,860 | 641,110 | 628,123 | 623,620 | 640,747 | 627,131 | 634,148 | 631,032 604, 715
Drop and upset_________ ..do.___| 494,933 | 402,808 | 495,947 | 517,307 | 523,319 | 525,543 | 513,980 [ 509,576 | 529,237 | 515,619 § 521,205} 520,585 | 495,672
Press and open hammer. 93, 010 97,713 100, 848 | 107, 541 115,567 | 114,143 114,044 | 111,510 | 111,512 | 112,943 | 110,447 | 109,043

Shipments, total____.______ 103,740 | 116,798 | 118,534 | 116,676 [ 131,111 114,314 | 108,546 | 119, 532 97,455 | 111,097 | 120,882 | 123,161
Drop and upset_________ 6, 839 86, 911 89, 677 86, 592 95, 008 79, 651 75, 983 83, 366 70, 662 79,212 87,075 88,198
Press and open hammer. 26, 901 29, 887 28, 857 30,084 36, 103 34, 663 32, 563 36, 166 26,793 31,885 33, 807 34,963

Steel ingots and steel for castin
Production__ _______.__. hous. of short tons._ 7,570 7,242 7,376 7,473 6, 940 7, 608 6,218 7,572 7, 256 7,067 7,438 7,416 7,987
Percent of capacity}. ... . 9 97 95 94 93 95 80 95 94 89 93 9 100
Prices, wholesale:
Composite, finished steel®.._.____...dol. perlb_. . 0360 . 0360 . 0360 . 0368 L0373 .0376 . 0376 . 0368 . 0368 2.0386 ?.0414 23,0414 2,0414
Steel billets, rerolling (Pittsburgh)®
. dol. per long ton__ 45. 00 45. 00 45. 00 45.00 47.70 50. 40 50. 40 50. 40 50. 40 252.36 258.24 258 24 2 58.24
Structural steel (Pittsburgh)O. ... dol. per 1b__ . 0280 . 0280 . 0280 . 0280 . 0293 . 0305 . 0305 . 0300 . 0300 3.0313 2.0350 2. 0350 2.0350
Steel scrap, heavy melting (Pittsburgh) §
dol. per long ton.. 39.88 40.00 40.00 40. 30 40.44 40. 25 40. 25 40. 25 40.25 40.75 42.75 42.75 42,75
Steel, Manufactured Products
Barrels and drums, steel, heavy types:

Orders, unfilled, end of month.____._thousands.. 10, 946 10, 450 12, 461 12,191 11,889 11, 528 11,471 10, 810 11,104 10,765 { r 10,204 9,606 [.__._._._.

Shipments_. ... ___.....____ -.--do_._. 2,305 2,075 2,385 2,239 2,098 2, 516 2, 290 2,019 2,244 2,084 r 2,306 2,165 [ ...

Stocks, end of month__...._..__._____._..._. do_... 29 18 21 18 20 34 24 22 20 26 35 25 bieamee
r Revised.

2 See note marked “Q”,

&"Data for January 1947-August 1948 for total exports of iron and steel products shown in the November 1948 and earlier Surveys should be corrected by subtracting the amount for serap
exports; the data for scrap exports was incorrectly included twice in the figures for total exports.
For 1948, percent of capacity is calculated on annual capacity as of January 1, 1948, of 94,233,460 tons of steel; 1947 data are based on capacity as of January 1, 1947, 91,241,230 tons.

© The basis of price quotations for pig iron and steel was changed from basing point to £. 0. b. mill or shipping point effective July 13, 1948. Specifications for the structural steel price series
were revised in February 1948; however, the January price on both the new and old basis was $0.0280.
§ January-June 1947 data for steel scrap are shown on p. $-32 of the November 1948 Survey.
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U!il;iﬁs ot;::airwise stated, statistiﬁs fthroggh 1947 1948
an escriptive notes may be found in . . . .
the 1947 Supplement to the Survey October N({)Veerm D%OSF January Fglr);u March April May June July August Se%t;,m October
METALS AND MANUFACTURES—Continued
TRON AND STEEL—Continued
Steel, Manufactured Products—Continued
Cans, metal, shipments (in terms of steel con-
sumed), total..___________________ short tons__| 279,448 | 213,904 | 253,594 | 216,508 | 202,518 | 207,675 | 208,516 | 219,356 | 284,039 | 310,007 | r 394,582 | 405,787
Food. .- do_.-.| 193,638 | 136,427 | 169,103 | 134,649 | 125763 | 134,396 | 143,112 | 158,200 | 207,227 | 235,530 | r 309,847 | 320,616
Nonfood___.___ -do....| 85,810 77,477 84,491 81, 859 76,755 73,279 65, 404 61, 156 76, 812 74,477 84,735 85,171
Shipmentsforsale. ... __________.__ do_._.| 240,670 | 182,342 | 222,797 r182,425 | r170,883 | r 170 374 | 7 165,845 | r 175,999 | 7 239,408 | 274,083 | r 350,487 | 351,627
Commereial closures, production____._.__ millions._. 963 750 829 797 847 993 980 888 915 847 0938
Crowns, produetion________________ thousand gross._| 32,869 30, 872 28, 430 29, 459 28, 002 32, 454 29, 356 28, 232 29, 400 26, 095 29, 503 27, 463
Steel products net shipments:

Total .. _._l.__. thous. of short tons._| 5,682 5,217 5,613 5,410 5,046 5,979 5,096 5,321 5,477 5,230 5,329 5,511
Bars, hot rolled carbon. -.do 565 404 521 521 518 560 481 484 525 477 480 523
Pipe and tubes._..____ - - 550 534 558 541 519 613 518 547 565 544 563 583
Plates.o oo oomoooeaeo 589 513 591 530 538 630 528 563 592 565 553 572
Rails 214 209 211 201 172 206 145 179 189 167 178 184
Sheets. . ... ... 1,343 1, 264 1,352 1,384 1,198 1,410 1,310 1,314 1,302 1,333 1,328 1, 360
Strip—Cold rolled. 151 126 134 146 127 158 148 142 152 121 156 150

Hotrolled.______ 157 137 149 146 136 141 132 127 139 129 130 141
Structural shapes, heavy.. 399 353 380 334 324 382 302 362 372 354 336 334
Tin plate and terneplate. _ 349 328 370 267 247 393 310 322 334 337 343 334
‘Wire and wire products 454 400 405 429 396 449 395 409 429 327 389 408
NONFERROUS METALS AND PRODUCTS
Aluminum:
Production, primarye ___..__.______. short tons..| 43,959 43, 461 47, 589 48, 767 45, 699 51,874 53,277 55, 450 48, 557 52,937 54,953 | .

Imports, bauxite long tons_.| 118,658 | 134,148 | 133,995 | 217,602 | 153,706 | 217,907 | 166,961 | 244,852 | 192,524 | 157,183 | 260,796 | 200,113 | _________
Price, wholesale, scrap eastings (N, Y.)

dol. perlb.. . 0625 . 0625 . 0670 L0711 L0725 L0725 L0741 . 0815 . 0884 .1087 .1084 . 0996 . 0995

Aluminum fabricated products, shipments, total
mil. of Ibs._ 187.1 167.8 175.6 177.5 173.9 200.9 177.2 167.2 177.6 160.0 167.3 166.7 176.7
[8F:1515) (T T _do.._. 40.5 3.7 37.5 31.9 38.0 41.8 38.3 33.9 35.8 28.9 32.1 35.9 35.5

--do._.. 146.9 133.2 138.1 139.6 136.0 159.1 139.0 133.3 141.8 131.0 135.2 130.8 141.1
_-.do.___ 120. 4 108.0 110.3 109.7 105.7 126.7 106. 7 101.9 106.9 99.4 103.2 104.6 112.2
~-dol. perIb__ . 296 296 . 296 .+ 296 302 .302 .302 . 302 .304 .314 .338 .338 .338

‘Wrought products, total
Plate, sheet, and strip._.__.
Brass sheets, wholesale price, mill.

Copper:
Production:
Mine production, recoverable copper ®
short tons_.| 66, 089 63, 266 70,361 73, 088 68, 876 73,922 74, 045 74,714 | 75561 *71,195 | 73,523 69,808 §_____.__..
Crude (mine or smelter, including custom in-

take) P . short tons._. 76, 815 72,534 80, 954 82, 427 82,959 83, 909 88, 741 91, 819 87,678 81,473 89,165 | r 88, 105 81, 692
Refined @ - ooooceo_. --.do____{ 108,277 97,525 | 108,816 | 102,314 93,588 | 110,886 | 104,044 | 104,524 [ 105,221 107,014 | 102,798 | 102,976 101, 436
Deliveries, refined, domesticd. - .do__..| 112,310 | 106,232 | 113,446 { 118,855 | 106,823 | 122,988 | 116,475 | 113,380 | 112,677 | " 108,277 | 107,496 | r 122, 938 112, 580
Stocks, refined, end of monthd' .. ___ do.__. 74, 507 66, 622 76, 035 71, 533 70, 146 68, 582 67, 257 72,791 72,315 79,277 79,579 72,215 76,371
Exports, refined and manufactures_. do.___| 19,295 22, 497 18, 299 18, 013 18, 207 15, 043 23,272 19, 861 21, 079 15, 069 20,623 12, 0856
Imports, total.____________________ do___. 44,045 | * 36,992 54, 513 30, 435 46,638 | r48 310 37,727 33, 271 46, 840 46, 689 39, 736 35, 223
Unrefined, including serap®.._ do___. 23, 801 26, 558 30, 863 13,041 25,171 27,337 18, 763 15,673 28,914 21, 666 17,922 13, 854
Refined ..o oo --.do__._ 20, 244 10, 344 23, 650 17,394 21, 467 20,973 18, 964 17, 598 17 926 25, 023 21,814 21, 369
Px('llce, wholesale, electrolytic (N. Y.)..dol. perlb._ L2121 .2120 L2120 .2120 . 2120 L2120 .2120 2120 .2120 .2138 . 2309 . 2320

Ore (lead content):

Mine production. ... ......... short tons__| 32, 512 30, 618 30, 567 33,306 32,407 35, 802 35, 512 33,219 34,000 | 22,935 | r22,853 26,347 |.__o.__.__
I?iece(ilpts by smelters, domestic ore.....-. do....{ 33,780 31,600 34,797 32,019 32,414 34,185 35,362 37,625 34,689 24,597 | 723,141 24, 849 35,392
efined:

Production, total. _..__._ . ____._..._ 50, 248 51,481 49, 337 50, 821 43, 508 50, 093 49, 652 50, 626 47, 227 40, 458 29, 558 37, 105 46, 787

Primary.___._..._..___ 46, 919 47,903 45, 538 47,421 40, 400 46, 579 46, 577 47,144 44,846 38,371 27,923 34, 037 43, 857
Shipments (dc 56, 247 55, 034 52, 354 51, 958 47, 200 52, 287 45, 031 47, 652 46,398 40, 853 33,433 35, 067 39,875
Stocks, end of month do. 28 370 24, 809 21, 787 20, 645 17,034 14, 837 19, 453 22,418 23, 240 22, 846 18,971 21, 003 27, 553
Price, wholesale, pig, desilverized (ETelw York)
0!

rlb_ . 1500 . 1500 . 1500 . 1500 . 1500 . 1500 L1721 .1750 L1750 .1781 . 1950 . 1950 . 1950
Imports, total, except mfrs. (lead content)
T short tons.__ 14,132 27,416 23,706 15,784 26,718 20,873 21,749 18, 627 13,331 30, 255 24,929 33,183 j._____....
in:e
Production, pig. .- long tons_. 3, 326 2,083 3,211 3, 452 3,048 2, 836 3,208 3, 576 3,907 8,724 3,796 3,118 |.
Consumption, pig..._ _do___. 5, 640 4,959 5, 568 5, 604 5, 004 5,498 5, 662 5,051 5, 629 5, 368 5,788 5,627 |.
Stocks, pig, end of month, total_.__........ do....| 35332 34, 447 38,993 41, 386 41,714 41, 400 42, 597 47,136 60, 222 50,890 | 53,380 54,614 |_
Government. . do____| 21,336 20, 542 24, 555 27,674 27, 086 26, 814 27,956 32,437 35,701 37,118 39, 911 41,575 |
1 Indutstrial ...... do___. 13,996 13,905 14, 438 13,712 14 628 14, 586 14, 641 14, 699 14, 521 13,772 | 713,469
mports:
Ore (tin content) ... do.,.. 1,745 1,439 2, 566 2,201 3, 668 3, 595 2,137 1,335 5,194 3,801 4,227
Bars, blocks, pigs,ete._ ... _._____.___ 3,429 2,443 4,855 4,653 1, 539 2, 204 3,318 6,026 4,979 2, 750 3, 789
7 Price, wholesale, Straits (N. Y.)-.... dol. per lb“ . 8000 . 8000 . 8539 . 9400 . 9400 . 9400 . 9400 . 9400 1. 0300 1.0300 1. 0300
inc:

g][ige proguctlon of recoverable zinc_.short tons__| 50,296 48,332 47,790 48,124 47,612 54, 545 53,042 50,974 51,221 | 46,598 49,193
ab zine:
Production§__ ... 71,745 69, 682 70, 996 72,776 67,917 74,322 71, 500 73,885 68, 309 69, 888 68, 180
Shipments, total§.. 129, 046 79,789 72,151 86, 000 74, 697 77,334 73,915 72,848 69, 402 67,377 68, 605
Domestic§______ - 57, 564 59, 154 61, 258 66,174 63, 592 65, 334 64, 801 67, 291 61,195 61, 349 63,712
Stocks, end of month§ 79,273 69, 166 68,011 55,423 48,643 45, 631 43,216 44,253 43, 160 45, 671 45, 246 41,117 44,431
Price, wﬁolesale, prime Western (St. Louls)

dol. per Ib.__ .1050 . 1050 . 1050 .1108 . 1200 . 1200 . 1200 .1200 . 1200 .1246 . 1500 . 1500 L1524
Imports, total (zinc content) . ________ short tons_.| 33,645 19,140 33,415 12, 660 22,617 21,663 21,097 24 696 26, 903 24,174 | 724,373 21,697 | _oo__
For smelting, refining, and export._______ do--.. 562 5, 659 10,392 121 6, 240 2,070 5,717 5 962 3 551 3,016 3, 005 2,440 [______._

For domestic consumption:

Ore (zine content). _. 27,295 9,160 12, 939 7,958 10, 580 10, 487 4,498 11, 209 17,306 13,915 11,583 10,858 |._oo_o.__
Blocks, pigs, ete_ .o oo . 5,788 4,321 10,084 4,581 5,797 9,106 10, 882 7,525 6, 046 7,243 9,785 8,309 ...
HEATING APPARATUS, EXCEPT
ELECTRIC
oilers, radiators and convectors, cast iron:
BYe
Boilers (round and square):
Shipments_.__._._.____. _.thous.of Ib__| 37,194 31,372 28, 583 22,018 18, 660 13, 867 19, 699 19, 752 15,953 18, 005 33, 237 31,343
R Sg(}cgs, end of month.______.__..__....__ do.... 41, 740 39, 749 39,749 46,774 57, 443 71, 262 65, 676 68, 669 78,834 84, 686 73,791 68, 752
adiation: .
Shipments_ .. _.__.___ -thous. of sq. ft_. 5, 980 5, 247 5,388 5,181 5,010 5,485 4,794 5,123 5,228 4,115 75,303 5,475
8tocks, end of month.__._ do___ 2, 558 2,528 2,341 2, 536 2,664 3,069 3,015 3,064 3,079 3,272 3,268 3, 551
* Revised.

J Data beginning January 1947 as shown in the December 1947 Survey and later. issues include copper from all sources; the November 1947 Survey provides January-March 1947 figures
for domestic and duty-free foreign copper only, comparable with earlier data; the excise tax on copper was removed April 1, 1

§ Beginning January 1948 data include reports from some secondary redistillers not previously reporting; production by these few plants averaged about 1,200 short tons monthly in 1947,
Total shipments of zine include beginning August 1947 shipments for Government account in addition to shipments to domestic consumers and export and draw-back shipments.

o For January-June 1947 data for the indicated series, see note for aluminum, copper, and tin at the bottom of p. 8-35 in the November 1948 Survey.

OlIncludes data shown in the November 1948 Survey and earlier issues as copper ‘‘For smelting, refining, and export;’’ since removal of excise tax on copper in April 1947, only a part of the
copper for smelting, refining, and export has been reported separately from copper for domestic consumption.
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UnlesGs ot‘;l:airwise stated, statistiﬁs t";hroggh 1947 1948
1946 and descriptive notes may be found in . . N _
the 1947 Supplement to the Survey October N%vee;m D%c:;n January Fgl:;u March | April May June July | August SegZim October
METALS AND MANUFACTURES—Continued
HEATING APPARATUS, ETC.~—Continued
3"1“{3’5' range, shipments *__._______.____ number..| 56,357 46, 011 42,884 51,722 52, 592 58, 908 52,045 41,110 40, 204 30,817 52, 231 39,798 |ocaco.n..
il burners:
Orders, NeW, NetO . oo oo oomceaaias do..__| 23,765 | 1—-57,770 6,928 | 1—24,136 12,335 9,472 6, 083 9, 094 26, 512
Orders, unfilled, end of month® -.do____| 362,820 | 227,085 178,929 | 115,859 103, 978 94, 897 79,942 64, 343 62, 947
Shipments® - - oo cceocmeae - 124, 409 77,965 54, 854 38,945 , 174 18,219 21,745 25,396 27,948
Stocks, end of month® - R 19, 902 24,726 34, 561 47,031 57,107 66, 297 75, 068 72,438 70,017
Stoves and ranges, domestic cooking, exc. electrie:
Shipments, total*__ 338,156 | 281,571 | 285,575 | 288,203 | 312,406 | 352,613 | 326,149 | 317,531 { 319,642
Coal and wood*.____._ 38, 340 31,270 27,456 29, 955 32,169 31,633 23, 589 19,724 20,
Gas (inc. bungalow and ¢ 261,221 | 210,804 | 211,078 | 210,865 | 223,756 | 252,036 | 247,403 | 252,929 | 259,675
Kerosene, gasoline, and fuel ofl*._________ d 38, 595 39, 407 47,041 47,383 56, 481 68, 944 56,157 44,878 39, 899
Stoves, domestic heating, shipments, total*._do. 845,318 | 671,388 | 593,452 | 316,254 | 261,925 | 267,649 | 283,028 | 310,479 | 379,525
Coal and wood* 181,346 | 125,544 88, 0 44,825 47,181 46, 316 40, 065 51,072 69,013
Gas*. oo 328,051 | 302,758 | 295,230 | 141,084 | 104,176 | 113,551 | 133,401 | 161,049 | 170,523 | 179,778 | 277,492
Kerosene, gasoline, and fuel ol __-.do____| 335921 243,086 | 210,196 | 130,345 | 110,568 | 107,782 | 109, 562 98, 358 139,989 | 185,256 | 265,305
‘Warm-air furnaces (forced-air and gravity-air flow),
shipments, total. .. .. ... number..{ 108,419 72, 640 67, 567 46, 590 36, 345 39,207 45, 597 55,473 64,724 57,202 | 92,011
[T S c.-do_._.| 19,632 13, 530 15,283 10, 822 9,313 9, 890 12, 454 13,617 17,269 | = 14,976 20, 792
Ol . --do_... 36, 795 27,794 28,311 16, 354 7,645 8,105 9,931 11,261 11,923 12, 881 23,426
Solid fuel _.do_._. 51,902 31,316 23,973 19,414 19, 387 21, 302 23,212 30, 595 35, 532 29,435 | 47,793
‘Water heaters, nonelectric, shipments*._____ do.___| 229,307 | 185,932 ( 174,704 | 176,736 | 159,007 | 173,291 173,438 | 161,358 | 167,329 | 160,415 | r 208,855
MACHINERY AND APPARATUS
Blowers, fans, and unit heaters, quarterly:
Blowers and fans, new orders. _..__ thous. of ol | oc o foaaiiiat 10,985 |ncee et 1,809 .o eo]ecmmeaee £12,858 |ocomooen e 13,669 | _________
Unit heater group, new orders_____........ (s [ S SOOI R 9,677 | oo 6,467 | |eceeea- 76,686 |oo oo} 1,609 |______ .
Foundry equipment (new), new orders,
neb e 1937-30=100._ 438.2 286.1 467.8 380.9 367.3 326.2 412.0 388.5 376.8 456.3 324.7 273.5 296. 0
Machine tools, shipments®. .._......_ 1945-47=100.. 9.8 84.7 08.4 75.3 87.1 83.6 82.0 82.6 94. 4 62.4 69.8 84.7 ?80.5
Mechanical stokers, sales:
Classes 1, 2, g,nd 3. number..| 8,194 3,728 2,492 2,685 4,316 5,090 4,548 6,314 7,802 8,428 | r10,576 | 13,755 | 10,685
Classes 4 and §:
Number._._ 273 208 230 168 191 249 336 313 333 370 r 399 402 391
Horsepowel 52, 523 51, 603 50, 946 64, 870 68,150 78,197 92, 642 74,488 70, 694 88, 803 78,391 74, 552 76,774
Pumps, steam, power, centrifug
OrAers. oo 3,475 2,673 3,480 3,819 3,635 4,703 4,312 3,724 3,512 4,075 4,520 3,474 3,571
Scales and balances (except laboratory), shipments,
quarterly oo thous. of dob |- -eeocomco|oaaaoaas 13,126 |ecmrmeamee|mmaccnanan 12,628 ... (ORI (AR [N S
ELECTRICAL EQUIPMENT
Batteries (automotive replacement only), shipments
thousands.__ 2,854 2,683 2, 597 2,394 2, 254 1,679 1,211 1,027 1,200 1, 506 2, 519 72,643 2,849
Domestic electrical appliances, sales billed:
Refrigerators, indexe .._...____.....__. 1936=100.. 197 182 211 182 188 246 221 211 247 232 186 234 {_ ...
Vacuum cleaners, standard type._. _number._} 358,546 | 350,470 | 373,254 | 304,273 | 311,448 | 355,415 | 306,588 | 276,657 | 256,071 | 229,537 | 237,202 | 280,084 | 281,573
Washers. - oo mmmicemm e do....| 397,113 | 365,579 ( 351,152 | 360,445 | 367,909 | 408,512 | 402,257 | 377,895 | 392,496 | 326,181 | 362,169 | 433,919 | _________
Furnaces, electrie, industrial, new orders:
nit. _-.-kilowatts_. 6,378 3,344 26,435 4,083 2,692 4, 487 4,328 5,166 5,229 4,845 4,853 3,902 | ...
Value. R, thous. of dol.. 677 350 1,831 550 310 776 436 528 538 383 363 |ocoooeean
Insulating materials and related products:
Insulating materials, sales billed, index.1936=100.. 381 345 363 356 351 398 371 344 352 323 354 387 e
Fiber products:
Laminated fiber products, shipments
thous. of dol_. 4,397 3,812 4, 205 4,221 4,162 4,693 4,310 4,118 4,393 4,127 4, 286 4,783 |.oo_.
Vulcanized fiber:
Consumption of fiber paper...... thous. of 1b_.. 5,442 5,107 4,852 5,065 4, 532 5,200 5,317 4,925 4,043 3,775 5,113 3,632 4,802
Shipments of vulcanized products
thous. of dol__ 1,731 1,486 1,457 1, 540 1,461 1,742 1,686 1, 500 1,338 1,430 1,618 1,602 1, 597
Stecl conduit (rigid) and fittings, shipments
short tons.__ 23, 664 22,336 25,319 20, 882 22,730 23,194 24, 653 22,416 22, 704 23,072 19, 241 22,456 24, 588
Motors and generators, quarterly:
New orders, index.._.____..._._._.__._.. 1936=100__ 392 | |eoaC 205 329 282
Polyphase induction motors, 1-200 h. p.:
New orders thous. of dol.._ 29, 534 22,871 |- 25,841 |. 21,674 |
TTNES. oo oo ommme e do.__ 32,451 32,622 |_ 32,954 27, 669
ators, 1~200 h. p.:§
thous. of dol._ 5,790 5,068 - 6,144 5,634 | _oo_oo_...
Billings do._.._ 5,834 oo 5,059 5,078 - 4,997 \_________.
PAPER AND PRINTING
PULPWOOD AND WASTE PAPER
Pulpwood:
Receipts_..ocoomeemns thous. of cords (128 cu. ft.)__ 1,826 1,480 1,613 1,813 1,646 1,893 1, 580 1,675 1,903 2,109 2,242 [ *2,063 2,042
Consumption. do..._ 1,744 1,679 1, 605 1,734 1, 589 1,778 1,762 1,850 1,767 1,694 1,882 1,725 1,898
WSt%cks, end of month do___. 4,795 4, 567 4, 566 4, 646 4,698 4, 790 4, 607 4,421 4,543 4, 956 5,311 T 5,641 5, 777
aste paper:
Receipts. short tons__] 735,250 | 638,505 | 633,122 | 614,143 | 595,355 | 718,411 | 687,267 | 658,004 | 645879 | 577,204 | 587,319 |7 603,789 { 645,657
Consumption._. do....| 684,375 | 635,597 | 625971 | 674,747 | 618,324 | 704,677 y 655, 855 | 624,008 { 543,385 | 607,408 | r 599,249 | 628,781
8tocks, end of month -.-do____| 612,880 | 614,039 | 521,019 | 458,366 | 429,676 | 441,335 | 443,742 445,216 | 461,744 | 496,475 | 474,378 | 477,088 | 487,844

* Revised., » Preliminary.

! Cancellations exceeded new orders,

§The number of companies reporting beginning 1947 is as follows: Direct current—first quarter 1947, 28; second and third quarters 1947, 30; thereafter, 29; polyphase induction—first quarter
1947, 34; second and third quarters 1947, 36; fourth quarter 1947, 35; thereafter, 33.
©;Data revised to exclude figures for water heating units; comparable data for January to August 1947 are shown on p. S-34 of the November 1948 Survey. Revised 'figures for 1945 and

1946 will be shown later; previous to 1945 watar heating units were not called for on the schedule but were largely reported in data for residential burners shipped separately.

data on new orders has been discontinued.

o Data for January-June 1947 for refrigeratiors sales index are shown on p. S-34 of the November 1948 Survey.

*New series.

Collection of

Data on shipments of cooking stoves and ranges, heating stoves, range boilers, and water heaters have been substituted for production data, collection of which has been

discontinued. It should be noted that for range boilers and water heaters, shipments data have been shown in previous issues of the monthly Survey beginning with the March 1947 issue;
however, production data were substituted in the 1947 Supplement because available for a longer period than shipments. Monthly shipments for September 1943-June 1947 for stoves and

ranges and September-December 1945 for range boilers and water heaters are available upon request.

The index of machine tool shipments, computed by the National Machine Tool Builders

Association beginning January 1945, has been substituted for estimates of total shipments which have been discontinued by the association; the index is based on reports estimated to account

for about 90 percent of industry shipments,
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r Revised.

o Data for January-June 1947 for unfilled orders and stocks are shown on p. S-35 of the November 1948 Survey.

iRevised series. The series for coarse paper (bag, wrapping, shipping sack, converting, and glassine, greaseproof and v

Uri]csﬁs ot;;:a’rwise stated, statistil(is i!:hl'o:;,gh 1947 1948
946 and descriptive noetes may be found in B . - B . S -
the 1947 Supplement to the Survey October N(;yeerm D?f:;n | January Fg?ryu March April May June July August e%tﬁm October
PAPER AND PRINTING—Continued
WOOD PULP
Production:

Total, all grades____.________ thous. of short tons__| r 1,078 1,022 975 1,054 961 1,086 1,081 1,127 1, 090 1,019 1,145 1,055 1,159
Bleached sulphate_____ __short tons__{ 103, 347 93,744 91,569 | 102, 641 95,088 | 105,160 | 102,841 | 107,217 | 104,269 98,163 | 112,015 {r104,289 | 116, 630
Unbleached sulphate. ____.______.______.. do.._.} 374,378 | 356,488 | 332,597 | 373,277 | 321,089 | 390,188 | 384,106 | 412,959 | 401,306 | 373,775 | 434,807 [ 385,829 | 434,732
Bleached snlphite_____ Jdo_._.| 172,429 | 163,508 | 155379 | 164,244 | 157,233 | 168,023 | 161,535 | 162,481 | 156,276 | 147,566 | 164,355 | 153,535 | 163,846
Unbleached sulphite_._.__________ _do_...| 778,887 77,186 78,176 82, 206 76, 586 80,127 76, 564 75,857 73, 867 66, 852 71,228 70,195 76, 391
S0da- oo ool “do....| 43,840 | 42,218 | 41,663 | 43,933 | 39,762 | 42,598 | 43,119 | 44,385 | 43,576 | 38,110 | 43,586 | 41,582 | 44,069
Gronndwood ._. . ___.__._.__.___ -do....| 176,593 | 168,859 | 161,047 | 161,067 | 153,488 | 170,230 | 184,129 | 191,151 | 184,684 | 173,839 | 184,401 | 171,695 | 186, 289
Defibrated, exploded, ete..__________._____ do._.. 79, 974 75,041 69,718 79, 051 75,000 81,388 81,521 82, 366 81, 567 75,256 82, 615 81,139 2, 936

Stocks, end of month:

Total, all grades._.________._____.__________ do.._. 93,244 | 109, 968 98, 928 91,271 94, 543 89, 211 96,598 | 105,018 | 102,766 96, 310 08, 640 99,177 | 102,044
Bleached sulphate_ - _________ “do....] 5,886 ) 089 4,439 6,316 7,558 6, 464 1 " 665 ; 7,664 8,660 | r9,774 , 207
Unbleached sulphate_________.__ do.__. 10, 032 13,270 9,815 11,786 11, 551 12,084 10, 553 9, 637 8,309 11,437 13,937 | *16,053 16, 414
Bleached sulphite___._ _do_... 36, 547 42,846 37,308 28,933 30, 525 22, 543 22,317 23,219 21,167 18,217 20, 624 19, 920 23,872
Unbleached sulphite _do.... 14, 764 17,716 18,452 16,103 14,427 14, 652 14, 566 16, 401 16,291 16, 496 16, 652 19, 057 20, 382
Soda_..___. _do.__. 3,033 3,492 2, 895 , 020 3, 454 3, 363 3,362 , 325 3,318 2,829 2,981 r 2,967 , 241
Groundwood___ -do.__. 18,193 21,702 21,615 20, 368 22,316 24,7776 32, 460 38,325 38,058 32, 507 28,260 | r23,512 20, 578

Exports, all grades, ~do.._- 16, 090 10,334 8,278 11, 089 11, 807 4,850 6, 396 9, 326 10, 309 9, 606 7,733 428 | .
Imports, all grades, total__________ _do_.._| 195,834 | 188,053 | 210,216 | 187,293 | 215,851 { 208 180 | 171,010 { 205,959 13,200 | 183,646 | 179,342 | 154,783 |.._.__.__.

Bleached sulphate___._.__._____ _do_...| 22,302 23,009 24,835 20, 898 19, 886 26, 250 18,420 27,089 32,847 27,214 23, 669 25,032 |-

Unbleached sulphate _._________ _-do____} 36,470 48, 938 42, 907 38,625 45,033 38, 667 26,148 31,470 30, 322 26, 007 27,159 14,999 {___.______

Bleached sulphite.____ U --do_... 53, 458 40, 544 49, 427 36, 541 42,375 58, 216 43, 502 50, 574 52, 490 49, 082 46, 570 49,396 | ____.____

Unbleached sulphite. ——- .do__._ 55, 772 52,915 65, 284 , 234 88,126 57,794 50, 537 5, 993 60, 443 56, 706 65,711 40,698 (... _.____

Soda......._..... JU _do___. 1, 929 2,075 2,293 1,884 1,959 2,414 1,674 1,795 2, 542 , 000 2, 256 , 899 ... .

Groundwood. ... ... ____..__.... do__..| 24,742 19, 237 24, 277 25,053 17,138 23,385 29, 532 27, 864 33,183 21, 795 23,264 21,905 . ..o

PAPER AND PAPER PRODUCTS
Al paper and paperboard mills:
Paper and paperboard production, total
thous. of short tons_. 1,898 1,777 1,743 1, 866 1,701 1,930 1, 908 1, 908 1,837 1,688 1,877 r1,812 1,943
956 898 894 949 877 958 953 960 939 859 938 r 916 976
827 767 740 808 718 854 843 827 789 703 812 777 839
115 111 109 110 105 117 112 122 109 126 127 r119 128
Paper, excl. building paper, newsprint, and paper-
board (American Paper and Pulp Association):
Orders, new_. ... __....... short tons__| 751,536 | 697,825 | 714,929 | 795,400 | 694,795 | 792,251 | 749,143 | 742,307 | 743,045 | 693,843 | r 704,020 | 735,642 | 749, 500
Orders, unfilled, end of montha” _.do_.__| 645,636 | 628 202 | 606,608 | 620,058 | 608,437 | 605,763 | 575,897 | 558,390 | 555,847 | 552,535 |r 504,663 | r 505,303 | 471,365
Produetion_.__.______...________ 776,549 | 732,765 | 733,484 | 779,406 | 719,036 | 782,537 | 776,262 | 776,838 | 756,062 { 690,363 |r 757,527 |r 736,580 | 779,500
Shipments____..._.___..___. - 778,752 | 729,868 | 728,969 | 772,645 | 721,572 | 774,310 | 772,672 | 768,128 | 744,754 | 689,968 |r 752,479 |r 728,227 | 781,500

F Stocks, end of montha™. .. ... ... 208,265 | 219,077 | 215,050 | 223,278 | 226,645 | 227,746 1, 237,650 | 249,800 | 253,225 | r 260,381 | r 271,140 | 267,915

ine paper:
Orders,new.._.___.__.__...._. 109, 851 82, 720 89,886 | 112,679 89,977 | 107,673 94, 818 87,050 92, 690 79,725 | 81,600 | r 84,020 84, 000
Orders, unfilled, end of month 138,850 | 121,422 | 112,523 | 122,825 | 121,540 | 125,073 | 117,807 { 100,215 95, 425 87,105 | 71,455 | r 58,588 47, 000
Production._ ... ... 111,114 | 101,954 | 103,495 | 107,304 97,654 | 105,927 | 104,393 | 103,369 { 102,522 88,191 | r99,455 | * 97,578 98, 000
Shipments________ 111,732 | 101,168 95,773 | 108,870 96,009 | 104,313 | 103,541 | 104,156 97,918 87,618 | r 97,012 | 94,534 96, 000

P Stocks, end of mon 51, 770 53, 705 54,234 52,915 54,385 55, 237 56, 915 56, 000 62, 955 64,230 | * 66,760 | r 72,750 74,750

rinting paper:
Orders,new___.______________________.___ 249,016 | 252,829 | 252,172 | 280,132 | 238,218 | 278,425 | 255,960 | 262,705 | 270,285 | 240,050 | 232,600 |~ 263,750 | 260,000
Orders, unfilled, end of month._ . -do____; 269,004 | 267,430 | 254,943 | 263,383 | 254,602 | 256,187 | 246,660 | 250,945 | 252,355 | 250,310 | 230,370 | 239,600 | 227,500
Produetion_ ... ~do....| 275,837 [ 257,210 | 257,843 | 269,194 | 250,387 | 267,467 | 264,706 | 268,911 | 267,238 | 237,927 | 254,259 |r 251,342 | 268,500
Shipments________ _do..__| 275,699 257,736 | 261,724 265,557 | 251,808 | 263,762 | 259,989 | 263,590 | 262,263 { 238,150 252,730 | r 249, 800 271,000
Stocks,end of month____________________ do.... 62, 782 66, 036 63, 745 66, 078 67,470 68, 042 74,248 78, 865 81, 750 84, 560 87,150 ( r 88,500 , 000
Price, wholesale, book paper, “B’’ grade, Eng-

c lish ﬁnish,fwhit;e, f.0.b. mill.__dol. per 1001b__ 10.80 10.80 10.80 10.80 10.80 10.80 10.80 10. 80 10.80 10.80 10. 80 11.30 11.30
oarse paper:

Orders,new_._______________________ 264,665 | 241,042 | 245,517 | 268,523 | 241,272 | 268,636 | 260,392 | 259,685 | 254,500 | 252,610 | r 264,800 | r 257,150 | 268, 000

Orders, unfilled, end of month 159,550 | 158,730 | 155,245 | 149,956 | 150,610 | 145,093 | 136,000 | 134,250 | 134,780 | 142,150 | r 132,975 | r 136,000 | 127,000

Produetion___.__.____ ... _____ 258, 098 249, 895 245, 463 265, 386 242,667 | 268,999 | 265,314 | 268,302 | 257,059 | 243,161 | r 274,874 | r 256,368 | 274, 500

Shipments. ... 260,401 | 247,650 | 244,540 | 262,416 | 245,741 | 267,015 | 268,448 | 265,065 | 255,275 | 242,912 | r 274,745 | r 253,164 | 276, 000

N Stoqk%, end ofmonth. _______.__________. 57,886 60, 756 59, 931 63, 276 62, 595 62, 890 58, 850 62, 090 62, 935 62,140 | r62,925 | r 65,725 , 000
ewsprint:

Canada:

Produetion._ . _____ .. ____.__ do.._.| 396,251 | 364,483 | 368,925 | 371,637 | 344,645 | 387,672 | 385,606 | 388,461 | 382,037 | 301,481 | 389,148 | 376,062 | 399,788
Shipments frommills. __________._____.__ do....| 389,505 | 393,169 | 369,986 | 346,870 | 332,211 | 380,732 | 380,843 | 397,706 | 383,504 | 379,605 | 396,049 | 387,897 | 392,560

Us'ttO%(sS'tat mills, end of month___.________ do___. 74,310 45, 624 44, 563 69,330 81, 764 88, 704 93, 467 84,222 83, 565 95, 351 88,450 76, 615 s
nite ates:

Consumption by publishers______________ do...| 339,286 | 338,012 | 322,136 | 292,534 | 307,967 | 338,337 | 342,572 | 348,823 | 327,060 | 281,647 | 314,045 | 337,196 | 381,697
Produetion_______._____.________________ do_... 72,253 3 65, 880 65, 094 58, 016 64,894 69,371 72, 659 72,075 69, 327 72,571 68, 370 73, 268
Shipments frommills___.________________ do.._. 73,545 66,439 68, 720 65,037 59, 019 65, 043 69, 199 71, 5563 72, 441 68, 548 71,966 69, 207 73,214
Stocks, end of month:

Atmills__. .. do___. 11, 105 11,141 8, 301 8,358 7,355 6, 306 6,478 7,584 7,218 7,997 8, 602 7,675 7,729

At publishers_______.____._____________ do____| 308,033 279, 631 292,920 | 295,052 | 267,958 | 274,453 268,605 | 282,202 | 294,728 | 337,372 382,849 | 382,559 345,423

In transit to publishers_ . _..__________. do_... 83, 957 89, 755 84,113 89, 132 90, 864 75, 785 88, 644 89, 083 73,363 80, 667 76, 842 80,884 | 101, 655
Imports . ... .. do..__| 355605 | 314,364 | 389,907 | 320,564 | 293,801 | 398,283 | 349,649 | 368,133 | 374,845 | 362,174 | 389,729 | 349,476 |..._______
Price, rolls (New York).._.dol. per short ton__ 90. 00 90. 00 0. 96. 00 96. 00 96. 00 96. 00 96. 00 96. 96.00 | 100.00 | 100.00 | 100.00

Paperboard (National Paperboard Association):

Orders, new.. __ _short tons__ 755,400 | 765,100 | 826,900 | 711,300 | 894,300 | 790,200 | 791,200 | 798,000 | 706,100 | 807,200 | 796,200 | 831,100

Orders, unfilled, 425,100 | 457,100 | 432,900 | 423,500 | 464,700 | 397,400 | 352,000 | 381,100 | 359,000 | 344,500 | 375,900 | 365,028

Production, total__ - - 758,400 | 747,500 | 813,100 | 713,400 | 861,200 | 824,200 | 821,800 | 789,200 | 705,600 | 792,900 [ 774,000 | 832,100

Percent of activity_ ... . .. __ . ... 100 1 100 102 102 100 81 92 96

Paper products:

Shipping containers, corrugated and solid fiber,
shipments. _____.....__ mil. sq. ft. surface area.. 5,416 5,130 5,063 5,185 5, 003 5, 509 4,929 4, 976 5,019 4,527 5, 301 5,386 | __.__

Folding paper boxes, value:

New orders 1936=100.. 449.1 379.4 398.5 430.4 409. 2 467.4 378.6 394.0 445.0 415.8 451.2 459.5 483.7
Shipments_________ .. do_._. 506. 9 450.1 456. 2 454.8 449.0 476.5 438.5 417.9 478.0 370.7 459.1 476.6 500. 8

. 0Ars! r ship egetable parchment) represent the series formerly shown as
wrapping paper revised to exclude special industrial paper; data beginning January 1947 are shown on p. 8-35 of the May 1948 Survey; earlier data will be published later.
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PAPER AND PRINTING—Continued
PRINTING
Book publication, total_.______ number of editions. _ 772 1,135 1,110 763 805 890 819 918 627 689 549 618 1,082
New books.._____ do____ 639 885 835 612 607 732 637 715 504 516 385 492 386
New editions do._._ 133 250 275 151 198 158 182 203 123 173 164 126 196
PETROLEUM AND COAL PRODUCTS
COAL
Anthracite:
Produetion. _____.___._______ thous. of short tons. . 5, 524 4,629 4,879 4,921 4,675 4,928 4,438 4, 867 4, 590 4,365 5,121 5,007 4,961
Stocks in producers’ storage yards, end of month
thous. of short tons__ 529 675 702 511 320 256 153 96 63 51 135 413 703
L5 4 4703 o - R do._.. 830 765 794 386 412 604 671 628 612 449 691 692 |.____...__
Prices, composite, chestnut:
Retail §. oo dol. per short ton__ 17.87 18.01 18.03 18.22 18.24 18.24 18. 18.29 18, 60 18.94 20.01 20.09 20.10
B Wholesale_ ... .. do_... 14.760 14.796 14.803 14. 896 14.912 | 115,022 | 115.023 | 115,134 | 115.325 | 115.836 116.338 | 116.388 116.391
ituminous:
Production_._____.___.____.__ thous. of short tons. . 57,301 52,689 54,798 55, 780 49,711 33,844 34, 600 55, 965 52, 463 48,238 53,108 | 751,824 51,350
Industrial consumption and retail deliveries, total
thous. of short tons__ 48,006 45, 863 49,161 54,922 47,423 44, 502 34,011 39,169 38,928 38, 748 41,966 | 42,331 47,094
Industrial consumption, total_....__.____ do.... 40, 252 37,8563 38,315 41, 668 35,746 34,974 29, 600 33, 541 32,985 33,578 36,470 | 736,175 39,719
Beehive coke ovens_ .. .. _._.__._____ do___. 965 866 950 963 846 509 389 908 848 697 960 r 922 969
Byproduet coke ovens.____._.__________ do___. 8,278 8,001 8,425 8, 400 7,917 8,100 6,488 8,185 8,036 8,233 8, 349 8,199 8, 500
Cementmills. _.._______.___.___.____.. do.___ 704 730 757 709 636 671 649 692 690 721 719 679 949
Electric power utilities_________________ do____ 8,121 7,737 8,450 8,796 7,904 7,801 6,919 7,112 7,520 7,701 8,203 8,272 8, 689
Railways (class I). ... ._._...._.._. do____ 9,048 9,167 9,652 9,726 9,091 8,430 7,044 7,766 7,432 7,408 7,467 7,258 7,851
Steel and rolling mills. .. _._._____. do____ 826 867 966 1,104 996 1,023 819 822 798 663 706 697 766
Other industrial__._____________________ do._._| 212,519 | 210,586 29,317 | 211,970 28,356 28,440 27,202 28,056 27,661 28,155 | 210,066 | 210,148 11, 995
Retail deliveries do._._ 7,754 8,010 10, 846 13,254 11,677 9, 528 4,411 5,628 5,943 5,170 5, 4 6,156 7,375
Consumption on vessels (bunker fuel)._____ do_.__ 161 131 93 48 55 55 110 99 102 1 121 |
Btocks, industrial and retail dealers,end of month,
total . ... thous. of short tons._| 50, 276 50, 455 52,161 49, 576 48, 613 43, 585 34,418 47, 032 58, 010 58,139 64, 057 67,502 68, 654
Industrial, total. ... __.___..____ 0._-- 48,144 48, 255 50, 124 48, 185 47,424 42, 581 33,576 45, 680 56, 166 55, 991 61, 385 64,674 66, 030
Byproduet cokeovens______._____..____ do.___ 7,310 8, 207 9,148 8,671 8, 807 7,435 4,308 , 762 10, 474 8,075 10,289 10, 968 11, 348
Cement mills. ... do.__. 1,049 1,087 1,113 1,049 991 956 776 1,001 1,361 1,364 1,328 1,369 1,612
Electric power utilities. .. ___.___._____ do-___ 16, 772 16,673 16, 788 15, 792 14, 868 13, 609 11, 745 14, 601 17,041 18, 551 21,107 22,751 23,875
Railways (class I)______ . .. ... ___ do_.__ 6, 305 6, 156 , 749 , 906 7,047 5,599 4, 864 s 8, 787 , 388 8, 685 8,815 9,099
Steel and rolling mills____._ .. _______ do.__. 1,076 985 1,012 943 976 881 771 1,074 1,269 1,134 , 166 1,152 1, 066
Other industrial. . _ 15, 632 15,147 15,314 14,824 14,735 14,101 11,112 14, 034 17,234 17, 579 18, 810 19,619 19, 030
Retail dealers.. .. 2,132 2, 200 2,037 1,391 , 189 1, 004 842 1,352 1,844 2,148 2,672 2,918 , 924
------ 7,023 6,034 4,246 3,410 3,219 2, 601 r 1,080 4,728 5, 627 5,168 5,485 4,574 §ocmeo o
14.15 14.48 14. 50 14.64 14.70 14.71 14. 80 15.11 15.29 15.73 15.92 15.98 15.99
.............................. 7.528 7.549 7.575 7.695 7.710 17.684 17,728 17,864 17,882 18,321 18,379 18.403 18.403
......................... 7.798 7.889 7.922 8.031 8. 090 18,123 18,146 18,272 18 347 18, 800 18.864 18.904 19. 205
eehive. . ... r 628 549 603 606 539 324 246 577 540 435 612 588 18
Byproduct_..__ r 5,833 5, 650 5, 886 5, 865 5,513 5,653 4, 491 5,722 5, 593 5,713 5,843 5,763 5, 966
Petroleum coke._ 210 175 210 204 203 242 225 217 256 259 259 246 |
Stocks, end of month:
Byproduet plants, total__________________ 1,063 1,151 1,040 912 807 716 646 802 856 940 1,123 1,287 1,474
Atfuranceplants._____ . .__.___.__ 513 589 535 554 618 587 533 644 641 652 718 819 486
At merchant plants. _._________________ 550 562 504 358 190 128 113 158 216 287 407 468 489
Petroleum coke. ... ... __._. 97 83 69 67 79 66 69 83 91 100 111 109 ...
Exports§ 118 76 79 60 59 67 37 81 67 51 82 7
Price, beehive, Connellsville (furnace)
dol. per short ton_._ 12,125 12,250 12. 250 12. 500 12. 500 12. 500 12. 500 12. 900 13. 000 13.250 14.375 14. 500 14. 5
PETROLEUM AND PRODUCTS
Crude petrolenm:
Wells completed ... ... __.___._ number.__ 1,760 1, 554 1, 416 1,733 1, 406 1, 630 1,716 1,864 , 860 2,105 1, 959 2,153
Production_ . ______________________ thous. of bbl__| 164,913 158,736 | 165, 443 163, 781 155,224 | 167, 593 164,509 | 170,574 | 166,330 | 171,196 | 172,886 | 163,037
Refinery operations.________ percent of capacity.. 97 98 98 96 93 92 95 97 96 96 92
gtoniumptéouf (x‘unst ﬁo stills)...____thous. of bbl__| 162,854 | 158,719 | 165, 858 165, 796 156,014 | 167,007 | 166, 198 175,705 | 168,952 | 174,546 | 174,242 | 161,280
ocks, end of month:
Gasoline-bearing in U. 8., total___________ do__..] 226,666 | 225462 | 224,929 1 223,430 | 224,880 | 227,408 | 227,278 | 223,820 | 223,481 | 222,124 [r 224,211 228,401 [_________.
Atrefineries. ..o.._..____._____ .-do.___ 53, 849 53, 660 52, 864 53,891 54, 572 58, 989 60, 807 58, 751 58, 790 57.872 57,684 27
At tank farms and in pipe lines- _do__._| 157,853 156,224 | 156,726 | 153,378 154, 233 152,758 | 150,787 148,890 | 148,469 | 148,994 | 150,238
Onleases. —.-ocoocooooo. _do_.._ 14, 964 15, 578 15, 339 16, 161 16, 075 15, 661 15, 684 16,179 16, 222 16,258 16,289
_do____ 5,275 3 5,725 6, 412 6, 539 6, 756 7,2 7,498 7,931 7,831 7,143
~do..._ 3, 699 3,844 4,039 2, 992 2,626 3,138 3, 538 3,362 3,419 3, 661 4,078
--do____ 7,908 7,512 9, 339 8,622 7,638 9, 767 9, 393 9, 144 12, 266 10, 804 10, 552
Price (Kansas-Oklahoma) at wells. .dol. per bbl._ 1.910 2.010 2.410 2. 510 2.510 2. 510 2.510 2. 510 2. 510 2.510 2.510
Refined petroleum produects:
Fuel oil:
Production:
Distillate fuel qﬂ _______________ theus. of bbl._ 29,072 28, 254 30, 759 33, 539 32,688 32, 548 29, 352 30, 764 29, 930 30, 820 32,190 28, 838
Residual fuel ofl________________________ do._._.| 39,066 37, 344 39, 746 39, 606 37, 542 40, 523 39, 104 40, 732 38,387 39,177 38,673 34,615
Domestic demand:
Distillate fuel ofl . do.... 23,116 28, 997 40, 426 42,056 38, 648 33,779 25, 498 22, 809 20, 896 18,305 20,210 20,242 }________..
Residual fuel oil 43, 995 43, 538 52,015 48, 853 45, 565 47, 808 42, 831 39, 819 38, 987 38, 255 38,400 35,148 |_______.._
Consumption by type of consumer:
Electric power plants 4,039 3,845 4,287 4,433 4,002 4, 256 3, 601 2,943 3,083 3,186 3,119 2, 916 3, 269
Railways (class I)'_._- 6, 941 7,004 7,141 6, 661 6, 188 6, 409 5, 995 5, 824 5,878 6,026 5,889 5,620 |_____.__._
Vessels (bunker oil) 5, 901 5,382 5,419 4,510 4, 800 5,054 4,651 4, 606 5, 685 5,775 5, 604 4,181 ...
Stocks, end of month
Dlstlllate fuel Qil ....................... do_._. 63,252 61,334 51,081 41,036 34, 590 32,214 34,514 | , 40,781 48, 352 58, 725 68,818 76,320 |- coeeoanc
Residual fuel oil do.... 52, 502 52,455 47,091 44,636 43,156 41,945 43,301 48,788 52, 465 58, 431 64, 096 68,005 . ___....
r Revised.

.1 The comparability of the data for both anthracite and bituminous coal is slightly affected beginning March 1948 by a substitution for one of the reporting companies; February 1948 figures
strictly comparable with March for anthracite and bituminous coal, prepared sizes, are $15.011 and $8.122, respectively; for bituminous coal, mine run, there was no change in price between
February and March on the basis of comparable reports; April and September 1948 figures for bituminous coal, prepared sizes, strictly comparable in each case with data shown above for
the following month are $8.154 and $9.198, respectively.

2 Data for coal mine fuel is included in “other industrial.”
§Beginning in the April 1948 Survey, export figures include Army civilian supply shipments (see note marked “$” on p. 8-21).
YThe comparability of the series has been affected from time to time by a reduction in the number of cities or by a change in the sample. Beginning August 1947 data cover 10 cities for
anthracite and 21 cities for bituminous coal; see note on item in the April 1948 and September 1947 issues regarding the effect on the comparability of the data of changes made in that month

and in February 1947,



December 1948 SURVEY OF CURRENT BUSINESS S-37

Unlesﬁs otherwise stated, statistics through 1947 1948
1946 and descriptive notes may be found in . _
the 1947 Supplement to the Survey October N(gzerm D%cee;n

January ler);“' March | April May June July | August Se];‘;gm- October

PETROLEUM AND COAL PRODUCTS—Continued

PETROLEUM AND PRODUCTS—Continued

Refined petroleum products—Continued
Fuel oil—Continued
Exports:

Distillatefueloil. . ______.___ thous. of bbl._ 3,058 1,376 842 1, 585 1,042 1,222 1,649 2,323 2,007 2, 261 2,016 1,272 oo
Residual fueloil..._ do___. 797 410 769 281 499 683 907 689 607 1,058 1,238 693 §_ .. ______
Price, wholesale, fuel oil (Pennsylvania)
K dol. per gal.. . 090 .092 .102 .110 . 110 . 110 .110 .110 .10 .110 .110 .110 .110
erosene:
Production._..._.. -thous. of bbl._ 9,308 9,352 10,129 10,697 11,030 11,262 10, 236 9,973 9,383 9, 442 9,180 9, 288
Domestic demand. ... . ________ do_... 8,163 11,070 12,904 16,108 12,608 10, 884 7,774 6, 508 6,351 6, 561 6,193 6, 365
Stocks, endof month_______._.._.__._____ do____ 22,750 20, 626 17,722 11,993 10,287 10,464 12,795 15,711 18, 480 20, 958 23, 564 26,177
OB q0T) ¢ - S do____ 578 372 66 216 69 269 88 474 220 362 333 242
Price, wholesale, water white, 47°, refinery
(Pennsylvania). .o oo dol. per gal__ .095 . 095 .108 L1185 L1217 125 125 125 .125 125 .121
Lubricating oils:
Production. . ..o o . . 4,350 4,264 4, 566 4,287 4,132 4,404 4,308 4,500 4,065 4,135 4,341
Domestic demand. d 3,427 2,917 3,295 3,056 3,044 3,231 3 096 2,956 3,007 2,803 2,957

Stocks, refinery, end of month. _ 8,157 8, 531 8,624 17,802 17,829 17,961 18,022 18,411 ! 8, 166 18,350 18,747

Exports .................................. d 1,090 961 1,160 1,028 1,143 1,032 1,139 1,142 1,979 1,134 969
Price, wholesale, cylinder, refinery (Pennsyl-
R 2 PR dol. per gal__ . 360 . 360 .378 . 390 . 390 . 390 . 390 . 390 .390 . 390 .390
ngﬂ; fuel
Productlon, total ... thous. of bbl__} 75,656 72,061 75,140 73,812 67, 518 72,025 74, 219 79, 421 78, 543 79,948 80,711
Gasoline and naphtba from crude petro-
leum. . .. . ... thous.of bbl..| 67,150 63, 623 66, 770 65, 744 59, 964 63, 608 65, 834 70, 501 69, 883 71,221 71,964
Natural gasoline and allied products do__._ 11, 685 11,951 12, 357 12,047 11,372 12, 296 11,704 12,072 11, 550 11,871 12,157
Sales of I. p. g. for fuel, etc., and transfers
of cycle produets.._______ thous of bbl__ 3,179 3, 513 38, 987 3,979 3,818 3,879 3,319 3,152 2, 890 3,144 3,410

6,355 6, 323 5,004 6,434 5, 695 6,187 6,058 6, 551 5,979 6,123 6, 535
73,295 64,158 67 285 61 308 56 487 68 171 72 183 77 186 78,044 81,428 | 30,348

74, 710 78, 669 83,111 93,296 | 102,235 ( 103,398 { 101, 280 99, 554 96, 221 90, 310 87,187
At refineries _ 45,084 46, 529 51, 570 61,134 68, 604 68,824 64, 553 61,648 56, 231 51,873 49,152
Unfinished gasoll 7,874 8,882 9,192 8,877 8, 764 8, 551 8, 549 8,998 8,207 8, 529 8, 258
Naturalgasoline and d products. .do. - 4,221 4,266 4,296 4,323 4,673 4,806 5,305 5,622 6,077 6,176 6. 308
EXpOrts. oo cciiaoaes do.._. 3,171 3,673 2,882 2,075 1,426 2,165 3,190 3,218 2,977 3,849 2,982
Prices, gasoline:
Wholesale, refinery (Oklahoma)

Used at refineries._
Domestic demand
Stocks, gasoline, end of month:

Finished gasoline, total..

dol. per gal__ .085 . 090 .099 .105 .105 .105 .105 L1056 .106 .105 .105 . 105 . 105
Wholesale, tank wagon (N.Y.)_____.do.___ .176 .178 . 183 . 188 . 188 . 188 . 188 . 188 . 188 .188 .188 .188 .188
Retail, service stations, 50 cities..____ do____ .178 .179 .194 .194 .195 .195 L1956 .195 .196 .196 .196 . 196 .196
Aviation gasohne
Production, total _______.______ 5 3,449 3,316 3,379 3,443 3,044 3,815 4,088 4,075 4,115 4,142 4,476 3,285 [
100 octane and above. do 2,121 2,187 2,186 2,385 1,825 2,329 2, 945 2,775 2,943 2,747 3,190 2,562 |oooooeon
Stocks, total.._________ - 5,919 6,106 6,064 6, 557 7,186 7,044 7,359 6, 790 6,469 6, 520 6. 641 6,560 [-ooooeo o
Asph 1)(;0 octane and above. 2,338 2,575 2,422 2,712 2,964 2, 808 3,266 2,667 2,614 2,575 2,913 3,172 [ccoemaao
sphalt:
Production. . ..o 901,100 | 726,900 ; 638,500 | 587,500 | 551,800 | 624,000 [ 676,900 | 818,400 | 911,100 | 980,700 {1,062,200 | 922,200 |- ...
WStoeks, refinery, end of month__.__.___._ do___.| 540,700 | 661,300 | 731,100 |!812,400 | ! 925,800 (11,020,700 |11,082,900 |!1,156,200 (11,048,000 |t 957,600 | 1 798,900 |2 681,600 .- . .__..
ax:
Production. ... ... ... thous. of Ib__| 80,080 85, 960 96, 320 98,000 82,320 98, 280 92, 960 82, 600 86, 240 74,760 74,760 66,640 (- _..__
Stocks, refinery, end of month___________ do....| 91,000 96, 880 98,280 | 104,720 | 103,320 | 100,800 | 108,920 | 112,560 | 122,920 | 136,360 | 148,680 | 151,480 (... __
Asphalt produets, shipments:
Asphalt roofing, total. _____..__ thous. of squares._ 6, 640 5, 549 5, 686 5, 549 5,121 5,155 4,946 4, 636 5,220 4,734 5,259 5,665 5,719
Roll roofing and cap sheet:
Smooth-surfaced . ..o romcaeeo do_._. 1,908 1,649 1,736 1,743 1,611 1, 561 1,405 1,216 1,281 1,163 1,271 r1,419 1, 457
Mineral-surfaced. _.do____ 1, 529 1,254 1,285 1,244 1,132 1,208 1,056 998 1,083 1,028 1,153 1,271 1, 366
Shingles, all types.. ___do_ . 3,203 2, 647 2,665 2, 562 2,378 2,385 2,484 2,423 2, 856 2, 543 2,835 72,975 2,895
Asphalt sidings. - ..o oo 353 331 356 338 329 350 251 213 205 199 234 T 276 320
Saturated felts_ ... .__. short tons.. 42,637 36, 667 37,470 40,180 37,633 49, 662 55,316 52,476 54,772 44,912 | 44,474 | 45,330 44, 417

RUBBER AND RUBBER PRODUCTS

RUBBER
Naturel rubber:
Consumption. ... _ocoeooooll] long tons__| 57,286 52,076 56, 284 58,174 51,012 54, 444 50, 616 52,022 55,701 48, 769 53,366 | 52,131 49,723
Stocks, end of monthd . ____________________ do.... 114 115 | 110,752 | 129,038 | 136,227 [ 148,081 130,295 | 123,248 112,724 | 119,818 128,446 | 129,622 | r 123,912 | 118,658
Imports, including latex and Guayule.___._ do___ 49 976 50, 946 71,596 80, 852 54,418 72,070 40, 747 40,709 64,725 71,482 68, 131 50,556 |-..._.___
Price, wholesale, smoked sheets (New York)
dol. per1b__ . 202 .238 L2156 .219 . 205 . 204 .229 .233 .228 .243 . 237 .228 . 222
Jhemical (synthetic):
Produetion . long tons| 33,834 37,825 38,134 39,428 39, 025 43,940 40, 846 42, 866 41, 207 41, 267 39, 630 37, 890 41, 419
Consumption_._.___.._ ...do____} 45608 39, 001 43, 230 43,003 35,375 38,222 34,632 35, 268 39, 204 34, 511 39,339 | 39,215 38,305
Stocks, end of month®. 67,379 67, 871 62, 366 60, 290 65, 649 72,885 78,722 85, 734 89, 088 96, 140 97,197 | r 98,246 | 102,684
Exports 202 221 413 419 464 387 569 400 305 278 280 669 f__.._____
Reclaimed rubber:
Production___._._ 25, 648 23,161 25,123 25,634 23,678 24,089 21, 802 21,043 22, 504 17,712 20,2556 { 721,805 23,854
Consumption . 26 735 23, 491 25,229 25, 885 22 374 24, 362 22,322 21 975 23,786 19, 201 22,017 | r 23,478 22, 959
Stocks, end of month®___________._________ do.2Z| 36643 36, 425 35,043 36, 307 38, 444 38,313 37,946 36,612 35,898 34,302 32,025 | *30,198 31,339

TIRES AND TUBES

>neumatic casings:
Production. - e 8, 889 7,716 8,050 7,851 6, 385 6,930 6, 574 6,931 7,584 6,672 6, 963 6,915
Shipments, total____.
Original equipment____
Rep]acement equipment .

Export e 3 215 216 157 154 142 135 4 131 136 126
Stocks end of month 5,513 5,277 6,975 8, 806 10,172 11,364 10, 940 11,611 11,435 10, 207 79,353 9, 805
Exports _____ 4 195 1 1
nner tubes:
Production 7,619 6, 457 6, 544 6, 226 4,980 5,534 5,578 5,702 6,716 5,750 6, 639 6,191 {__________
Shipments. .o oo ceicccmcacaaoaan 7,616 6,343 5,324 5,152 4, 505 5,188 5, 807 5,419 6,745 6,807 6,917
Stocks, end of month 6,424 6, 683 8, 088 9,116 9, 657 9, 930 9,737 10, 069 9, 939 8,760 r 8,527
) 054 o102 ¢ £ T 181 137 134 101 120 126 117 95 100 127 75

r Revised.
1 New basis excluding distributors’ stocks in California; comparable figures for December 31, 1947: Lubricants, 7,701; asphalt, 685,600,
& Beginning July 1947 data are reported stocks available to industry. ®@Beginning July 1947 data are reported stocks
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Uzilge:g otgﬁmlse stated, statl!tlﬁs ;hrough 1947 1948
and descriptive notes may be found in -
the 1947 Supplement to the Survey October | N %ﬁm’ D%’g‘" January Fglr);u- Mareh | April May June July | August Segge!,‘m Octobar
STONE, CLAY, AND GLASS PRODUCTS
ABRASIVE PRODUCTS
Coated abrasive paper and cloth, shipments.reams..| 146,754 | 145,409 | 125743 | 111,839 | 139,066 | 161,110 | 160,918 | 158,554 | 171,412 | 146,164 | 191,199 | 191,884 | 165,337
PORTLAND CEMENT
Production .-thous. of bbl__ 18,300 16,814 16,123 14,541 13,347 14, 502 16, 041 17,740 17,757 18,721 18, 961 18, 605 19,319
Percent of capacny ......................... 90 85 79 71 70 71 80 86 89 90 91 93 93
Shipments.. .. _______________.____... 20, 562 16, 267 12,379 9, 205 8,338 13, 957 19,047 19, 544 21,426 20, 994 20, 704 19, 638 20,324
Stocks, finished, end of month 5, 668 6 209 9,975 15 336 20, 340 20, 886 17,880 16, 086 12,422 10,149 8,355 r7,061 6, 036
Stocks, clinker, end of month ___________777" 3,114 2,029 3, 605 4,299 5,196 6,072 5,930 5, 650 5,032 4,514 3,916 | 3,068 2,824
CLAY PRODUCTS
Brick, unglazed:
Produetion_____________ thous. of standard brick._.| 511,366 | 460,971 } 436,073 | 369,034 | 317,619 | 392,440 | 445,263 | 498,171 541,527 | 544,376 | r 571,713 | 560, 490
Shipments.___.___._ d 538,050 | 453,100 | 431,130 | 335,438 | 300,386 | 414,418 | 494,052 | 406,510 | 544,523 | 546,235 | r 563,697 | 552,967
Stocks, end of month _do. 451,497 | 456,272 | 452,138 | 479,788 | 493,925 | 470,041 | 421,558 | 420,241 | 413,088 | 408.599 | 411,560 )
Price, wholesale common, composite, f.0.b. plant
ol. per thous.. 20. 490 20. 636 20. 843 21.093 21.194 21.479 22. 040 22.204 22. 448 22,724 22.839 23.013
Clay sewer pipe, vitrified:
Production short tons._| 120,704 | 117,435 | 120,892 | 118,720 | 110,777 | 131,353 | 122,561 120,424 | 127,663 { 118,119 | 129,417 128, 473
Shipments. .o do____| 119,913 | 110,906 | 116,647 98, 540 93,973 | 122,307 | 124,272 | 120,808 | 128,137 | 125,139 | 131,131 132, 325
Stocks...._... do..__| 156,607 | 159,360 | 166,450 | 183,694 | 200,385 | 209,313 | 207,527 207, 105 | 206,505 | 199,244 | 197,487 )
Structural tile, unglazed:
Production 115,844 | 106, 221 97, 369 84,678 83, 982 99,575 | 109, 451 108,946 | 113,675 | 113,349 [ 114,546 | 110,262
Shipments_ 119,243 | 100,579 | 95319 | 77,107 | 75,800 | 97,871 | 113,784 | 113,588 | 116,594 | 116,498 [~ 122,287 | 111,179
Stocks.-_ do....| 119,289 | 124,331 120,653 | 127,576 | 134,059 | 136,014 130,818 | 124,522 | 118,786 | 113,378 | 106,031 (O]
GLASS PRODUCTS
Glass containers:
Production_ ..o thous. of gross.- 9, 646 8,402 7,088 8,015 7,320 8,977 8,951 8, 820 8,107 7,779 8,934 8,712 9,107
Shipments, & , total._ o e- 8,767 7,703 7,603 7,006 6, 886 10, 399 7,383 7,902 7,885 7,585 8,399 10, 235 8,230
General use food:
Narrow neck food .. _.____________ 823 473 482 532 578 969 549 653 829 809 1,121 1,795 1,112
‘Wide mouth food (incl. packers tumblers)
thous, of gross..| %2, 261 21,846 21,745 1,820 1,759 2,518 1,769 1,976 1,865 2,041 2,333 2, 542 2,136
Beverage ..o do.... 95 632 526 419 692 1,338 3729 849 884 843 569 590 435
Beerbottles . ... _______ _do.... 744 974 1,271 839 704 1,055 605 692 641 729 571 679 498
Liquor and wine__ _do.___ 1,279 1, 502 1,167 840 783 1,060 786 781 604 641 868 1,095 1,109
Medicinal and toilet_ .. _......._.... .do-._. 1,794 1, 529 1,603 1,791 1,584 2,281 1,861 1,638 1,465 1,413 1,807 2,287 1,971
Chemieal, household and industrial- _do.__. 589 449 419 479 502 813 470 535 501 513 613 742 662
Dairy produets. .. .o.o.cooooo__ _do___. 315 285 384 247 244 272 339 210 201 231 275 339 293
Fruit jars and jel]ﬁ glasses_ -do-__. 217 213 27 39 39 92 275 568 396 276 244 166 25
Stocks, end of month._ ... .__.________.__. do.._. 7,896 8,132 8,057 8,380 8,488 6,724 7,876 8,419 8,799 8,704 8,876 7,246 7,795
Other glassware, machine-made:
Tumblers:
Produetion. —.oeoonoeoeooao. thous. of dozens._ 5,833 4,674 4,044 4, 539 4,325 5,223 5,422 5,278 4,357 4,036 4,618
Shipments. 5,186 4, 961 4, 599 4,416 4, 296 5,314 5,628 5,277 4,742 4, 805 4,676
Stocks 8, 869 8, 694 8,924 8, 690 8,741 8,659 8, 510 8,308 8,155 7,507 7,397
Table, kitchen, and householdware, shipments
thous. of dozens. . 4, 511 4,181 3,793 3, 195 3,051 4, 147 3,714 3, 847 3,351 2,977 3,052
Plate glass, polished, production._.thous. of sq. ft__ 22, 989 18,777 20, 089 21,958 21,751 23,572 23,417 20, 783 y 17,484 24, 475
GYPSUM AND PRODUCTS
Crude gypsum:
IMPOrts. . - o ccccccccccecenn 644 241 1,003
Production. 1,667 1, 562 1,882
alcined, productlon.. 1, 410 1,385 1, 667
Cypsum produets sold or used
GUnecaleined . on oo 519, 395 506, 561 509, 216
Calcined:
For building uses:
Base-coat plasters- 410,618 | ____|_.__..__.| 545,038 |_______.__ 573,344 | ... __._.
Keene’s cement__... —— 11, 944 _ 13,786
All other building plasters 107,121 - 126, 359
L 530, 444 - 689, 932
47,273 - 7,084
4684, 302 - 634, 689
50,692 (- ... |-_.___._.] 56548 _______._. 58, 276
TEXTILE PRODUCTS
CLOTHING
Hosiery:
Produetion_ ... _....___._. 13, 962 12, 804 12, 548 13, 405 13, 365 14, 185 13, 303 12,162 12,373 10,099 11, 546 11,905 ___.___._.
Shipments_...__..._. 14, 589 13,099 12,415 13, 199 13,178 14, 312 12, 850 10,974 11,287 10,094 12,005 12, 594
Stocks, end of month_ 19,633 19,338 22,217 22, 464 22, 682 22 557 23,067 24 354 23 742 23,748 23, 290 22, 601
COTTON
Cotton (exclusive of linters):
Production:
Ginnings. .- oo oo thous. of running bales. _ 8,369 10, 056 10, 596 14,373 | ... LI B W15 20 IR NN [N 259 1,473 5,310 10,483
Crop estimate, equivalent 500-1b. bales
thous, of bales. | ... foeooo oo oo LI B %77 I PR (RN R ORISR EURIURIE I 614,957
Consumption . _ ... oo bales.. | 828,576 | 759,866 | 754,847 | 860,704 | 785,677 | 879,967 | 829,960 | 785,516 | 800,347 | 627,462 | 728,732 | 739,139 | 695,867
Stocks in the United States, end of month, total}
thous. of bales. . 11, 552 10, 648 9, 668 8, 581 7,669 6, 545 5,572 4,611 3, 686 3, 080 16,855 15,938 15,125
Domestic cotton, total} d 11,377 10, 466 9, 496 8,422 7,529 6,411 5,447 4, 500 3, 584 2, 991 16,776 15,815 14,965
On farms and in transitd. . __ _do____ 4,975 3,436 2,007 1,246 951 582 528 372 275 74 13,885 10, 515 , 331
Public storage and compresses _do.___ 5,029 5, 300 5, 438 5,053 4,430 3,636 2,824 2,200 1, 642 1,308 1, 700 4,087 7,212
Consuming establishments. . -do____ 1,373 1,730 2,051 2,123 2,148 2,193 2,095 1,928 1, 667 1,409 1,191 1,213 1,361
Foreign cotton, totald_ . ... do_.._ 175 182 172 159 140 134 125 m 102 89 7! 123 120
r Revised. ! Data discontinued by compiling agency. 2 Jelly glasses inc}uded with wide mouth food containers. % Includes a small quantity of nonreturnable containers.

4 Laminated board included with tile,

Total ginnings of 1947 crop.

o Includes laminated board, reported as component board, through the last quarter of 1947 and for the second quarter of 1948,
{ Forrevisions for July-December 1946 and data for January-June 1947, see note marked “§’’on p. S-38 of the October 1948 Survey.

¢ December 1 estimate of 1948 crop.
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TEXTILE PRODUCTS—Continued
COTTON—=Continued
Cotton (exclusive of linters)—Continued
Exports § oo bales_.] 133,100 | 164,565 | 229,553 | 214,098 | 163,498 | 261,162 | 155,080 | 204,811 | 132,808 | 148,594 | 114,584 | 170,911 | _________
Imports_ .- do__.. 97, 946 11,750 15,319 9,454 19,014 10,398 14, 668 , 846 , 090 , , 847 | 102,970 | ________.
Prices received by farmers dol. per1b_. .307 .319 .341 .831 .307 .318 . .353 .352 .330 .304 .309 .31
Prices, wholesale, middling, 13{e’’, average, 10
markets_ oo dol. per 1b.. 317 .336 .358 .352 328 .342 372 .376 370 .840 .313 .312 .312
Cotton linters:
Consumption_ .. _._..____.___.___ thous. of bales_. r 104 99 r 101 102 98 104 97 99 95 86 105 109 115
Produetion._______._ do._.. r 204 188 175 166 129 104 66 47 36 32 53 169 222
Stocks, end of month_____.________._.__.___ do_... r 362 T 417 r 474 r 510 516 r 522 500 459 403 361 318 356 437
COTTON MANUFACTURES
Cotton cloth: .
Cotton broad woven goods over 12 inches in width,
production, quarterly _.....mil. of linear yards_.|._______._|..._._____ 2,569 ...t . 2,588 |-l 2,540 |- oo
Exports§_ .. _..thous.cofsq. yd..| 142,285 | 123,480 | 102,417 93, 907 82, 410 75,614 80, 070 79, 889 73,129 71,937 63, 673
{)mports..h_‘l....1 ............................ do._.. ,196 718 4,161 2,308 , 461 2,364 2,760 3,813 | 3,916 2,670 2,197
rices, wholesale:
Mi]l'margins ..................... cents per 1b_. 60. 96 63.82 64.70 64.31 63. 65 58. 26 51,01 47.86 45.34 45. 58 46. 29
Denims, 28-inch._.__._. .-dol. per yd.. .338 .338 .338 .338 .338 .338 .338 .338 .338 . 338 .338
Print cloth, 38%%-inch, 64 x60__.______.___ do__.. . 268 .277 .283 . 261 .239 . 208 . 205 .198 .183 177 172
Sheeting, unbleached, 36-inch, 56 x 60.. _ do___. . 232 .234 .239 . 240 . 240 . 240 .230 .230 . 208 .195 .186
Cotton yarn, Southern, prices, wholesale, mill:
22/1, carded, white, cones...._____...__ dol. per1b.. .708 .720 .725 765 . 804 . 804 . 804 . 804 .796 757 .715
401, twisted, carded, skeins_._____._____.__ do._.. . 926 . 951 . 960 1.019 1,098 1. 098 1. 098 1.098 1.088 1.044 1.002
Spindle activity (cotton system spindles):
Active spindles, last working day, total*.__thous_. 22,818 22,728 22,786 22, 798 22, 856 23,077 23, 042 23, 055 22,787 22,675 22,703
Consuming 100 percent cotton______.._.. do.__. , 563 21,432 21,412 21, 450 21, 489 21,708 21, 694 21,723 21, 479 21,328 21,352
Spindle hours operated, all fibers, total* mil. of hr_. 11,130 10,146 10,132 11,423 10, 441 11,684 11,318 10, 693 10, 953 8,482 10,019
Average per spindle in place*_ ________ hours. . 466 426 427 480 440 492 475 450 461 356 421
Consuming 100 percent cotton______mil. of hr__| 10, 802 9, 530 9, 544 10, 802 9, 819 11, 00 10, 667 10, 080 10, 320 7,923 9,384
Operations as percent of eapacityt.._..___________ 127.0 134.8 121.3 139.0 137.6 133.6 1361 134.0 130.9 101.3 119.6
RAYON AND MANUFACTURES AND SILK
Rayon yarn and staple fiber:
Consumption:
Filament yarn._._ mil. of 1b__ 65.3 62.2 62,1 68.9 60.9 68.1 68.2 68.6 70.7 72.3 71.9 r69.9 71.9
Staple fiber. _ _________ ... do.._. 23.1 20.3 22.2 22.7 r20.7 22,7 22.9 22.1 22.4 22.2 r22.1 r22.0 22.5
Stocks, producers’, end of :
Filament yarn_ . ... oo oo do._.. 9.5 9.3 7.7 8.6 8.8 9.4 8.7 9.3 9.2 9.3 10.2 r9.9 10.1
Staple fiber. . ... .o do_... 5.7 5.3 4.0 4.7 4.8 4.8 3.8 4.0 4.3 4.2 4.7 4.8 4.8
. thous. of Ib__ 1,342 1,674 1,369 2,711 4,588 5,219 4, 599 3,975 5,323 4,580 4,775 4,195 oo
Prices, wholesale:
Yarﬁ, viscose, 150 denier, first quality, minimum
filament._ . ... __ o). per 1b_. 670 .670 726 . 740 . 740 . 740 . 740 . 740 . 740 . 740 . 764 770 770
Staple fiber, viscose, 116 denier._.__.__.__ do_... .320 .320 .852 . 360 . 360 360 . 360 . 360 . 360 . 360 368 370 . 370
Rayon broad woven goods, production, quarterly
Silk thous. of linear yards. |-« oo _|cecoaaaaas 515,951 | oo foemaaioo 553,150 |- ccoacee]mmmmaeeee 547,857 | o fmmeeeaan ? 523,000 )---oooaan
ilk, raw:
Imports. ... ... thous. of Ib__ 204 124 379 128 397 829 417 470 1,349 1,106 352 404 |l
Price, wholesale, raw, Japan, 13/15 (N. Y.)
WOOL dol. per 1b._ 4.40 4.40 4,40 2.60 2.60 2.60 2.60 2.60 2.60 2.60 2.60 2.60 2.60
Consumption (scoured basis):{
Apparel elass.. ... ... thous. of 1b__| 49,210 37,652 43, 830 41,700 42, 900 51, 680 42,632 41,620 48,120 31,744 | 38,824 45, 455
Carpet €lass. . e 0. 17, 850 14,008 16,175 15,948 15, 524 20, 265 17,024 16, 972 19,835 11,284 16, 964 20, 365
{)n;ports,.ﬁ-l.-__l . ik do._..| 51,412 | 48,388 | 36,234 | 110,302 | 79,997 | 86,749 | 62,324 | 48,703 | r74307 | 61,177 | v 62,5630 | 54,464
Tices, wholesale, Boston:
Raw, territory, 64s, 70s, 80s, scoured._dol. per 1b._ 1.227 1. 256 1. 255 1. 255 1. 255 1,255 1. 296 1.310 1. 446 1. 480 11,800 11. 800 11,788
Raw, bright fleece, 56, greasy...____..__._. do.__. . 554 . 510 .510 . 510 . 510 . 510 . 510 . 510 . 550 . 560 1,560 1.560 1. 560
Australian, 64s, 70s, good topmaking, scoured, in
bond. .. dol. per 1b__ 1.165 1,254 1,240 1.240 1.370 1,292 1.399 I 1.652 1. 820 1.820 1.820 1.696 1.615
WOOL MANUFACTURES
Machinery activity (weekly average):{
Looms:
‘Woolen and worsted:
Pile and Jacquard e ....thous. of active hours._ 68 83 79 92 103 100 98 91 82 62 r 82 79
Broad_____________ o 2,282 2,324 2, 256 2, 565 2, 572 2,495 2,497 2,513 2,400 1,803 r2,323 2,190
Narrow___ 45 49 45 52 51 40 4 37 35 30 r 39 35
134 142 132 163 163 163 164 167 166 114 164 164
129 129 119 146 146 144 141 141 129 90 130 124
93,931 92, 662 90,474 | 103,677 | 102, 527 98, 429 99, 272 98, 572 95, 140 73,791 | 794,338 89, 669
122, 410 121,971 117, 489 132, 418 132, 666 129, 269 125, 437 124, 760 116, 709 87,804 | 7109, 204 104, 144
Wool 218 2 214 247 252 250 2 248 239 179 222 210
ool yarn:
Production, total §- .. _____________ thous. of Ib_. 76, 760 60, 900 71,705 67, 108 67, 304 82, 550 65, 876 65, 588 78,170 48,188 | 62,112 74,675 (...
Knitting §-.____._ do____ 9, 235 7,024 8, 785 8, 084 7,940 9, 610 7,488 7,512 8,840 5,408 * 6, 896 8,006
‘Weaving §........_. _.do.__. 49, 580 39,732 47, 460 43, 760 43,872 53,730 42,092 41, 668 49, 800 31,912 | 38,852 46, 405
Carpet and other § do.__. 17,945 14, 144 15,460 15, 264 15,492 19, 210 16, 296 16,408 19, 530 10,868 16, 364 20,175 |
Price, wholesale, worsted yarn, 2/32s (Boston)
dol. per 1b._ 2.020 [C] O] ® (C] ) @ O] (@ O (%) O] )

r Revised. o Preliminary. ¢ Data not available,
! Data beginning August 1948 are for wool sold on the open market instead of the Commodity

series, $1.480 per pound; for the bright fleece series, the Commodity Credit Corporation and the open market price were the same in August and September.
o Included in data for broad and narrow looms prior to April 1947. YData for October and December 1947 and March, June and September 1948 are for 5 weeks; other months, 4 weeks.

. *New series. The new series for cotton spindle activity and the revised series for operations as a percent of capacity relate to all cotton system spindles, including data for spindles spin-
ning synthetic and blended fibers as well as those consuming 100 percent cotton. The series designated 100 percent cotton’ continue the data on active spindles and spindle hours shown in
the 1947 Supplement and in previous issues of the monthly Survey. The figures for average spindle hours per spindle in place and operations as a percent of capacity for cotton consuming
spindles for August 1945-January 1948, as shown in the Supplement and in previous issues of the monthly Survey, are not strictly comparable with earlier data because the figures for spindles
in place collected beginning August 1945 and used in the computations include all cotion system spindles while the “in place” figures used in earlier computations related to spindles used
exclusively for spinning cotton. Data for August 1945-June 1947 for the revised series on operations as a percent of capacity and for the new series on spindles and spindle hours are available
in the May and August 1948 issues, p. 8-39 and the note for cotton spindle activity at the bottom of p. $-34 in each of those issues. )

tRevised series. See note marked “*”,

v

§Beginning in the April 1948 Survey, export figures include Army civilian supply shipments; see note marked “§”’ on p. 8-21.
redit Corporation selling price; August price for the territory wool comparable to earlier
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TEXTILE PRODUCTS—Continued

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

January Fg‘][_);u- March April May June July August Segﬁm- October

WOOL MANUFACTURES=—Continued
WO?I(;,;I and worsted woven goods, except woven
elts:
Production, quarterly, total____thous. of lin, yd__f. oo }ocaea o 129, 382 131,978 r130,428 |-ooooooo 121,448 | ____._
Apparel fabrics, total_...__ do__. 114, 063 116, 258 r 114,916 |- 106,744 | _________
Government orderst do__. 5, 659 3,141 2,176 |_ L8 | .
Other than Government orders, totalt.do__. 108, 404 113,117 v 112,740 |- 104,796 (...
Men’s and bOyS f oo omooeioo do__. 51,331 55,113 r 55,599 |. 47,765 .. ____.
‘Women’s and children’st. _.do___ , 020 49, 384 r 48, 090 47,887 |- ...
Unclassifiedf_- _-do.__ , 0563 8, 620 r 9, 051 , 144 | . ..
Blanketing._ ___ do.__ 6, 845 5,496 74,924 4,975 | ...
Other nonapp ~.do____ 8,474 10, 224 r10,588 |_..o.___ 9,729 | ...
Prices, wholesale, . 0. b. mill:
Suiting, unfinished worsted, 13 0z_.dol, per yd_. 3.118 3.118 3.316 3.465 3.465 3.465 3.465 3. 589 3.589
‘Women'’s dress goods, flannel, 8 oz, 54-inch*
dol. per yd.. 2.030 2.030 2.030 2.203 2. 265 2.326 2.426 2. 537 2.624
MISCELLANEOUS
Fur sales by dealers_...__._..__.._.__ thous. of dol-_ 4,724 2,056 3,831 5,157 3,082 2,092 4,772 4, 980 3,259 1,835 | e}l
TRANSPORTATION EQUIPMENT
AIRCRAFT
Shipments, total ... ... . number. . 1,041 867 790 607 622 863 931 953 1,186 1,119 0]
For U. S. military services. _.do_.._ 239 252 288 136 155 278 165 141 227 199 o]
Civilaireraft .. ... do.... 802 615 502 471 467 585 766 812 959 920 700
Exports ceodoo . 183 218 240 116 187 165 229 257 333 245 181

MOTOR VEHICLES
Factory sales, total. .o ooooooooooo . . 43?,001 394,175 | 469,957 | 405,663 | 383,002 | 492,034 | 438,090 | 338,538 | 431,046

Coaches, total_. , 667 1,416 1,449 1, ?)gg 1,101 1,430 1,056 1,288 1,068

y
Domestic. ... 1,527 1,141 1,087 1, 763 1,217 910 1,168 892
Passenger cars, total__ 315,069 | 305,148 | 366,939 | 305, 081 274,847 | 349,998 | 808,071 225, 461 312, 406
Domestic_...____ 205,099 | 284,730 | 344,110 | 285,373 | 256,753 | 327,198 | 288,356 { 209,591 | 293,582
Trucks, tolal _._________._.__ 118, 365 87, 611 101, 569 99,200 | 107,054 140,606 | 128,063 | 111,789 | 117,572
Domestic. . ooocmeceeeeooo 94, 307 71,161 85,971 83, 893 88,880 | 118,572 | 111,911 96,900 | 101,755
Exports, total . _oooooooooio d 47, 599 39, 522 39,007 | 33,643 30,366 | 40,071 44,854 | 34,180 | 29,514
Passenger ¢ars_ ... 22,345 20, 480 21, 362 19, 458 16, 422 20, 493 22, 570 16, 477 14,988
TIWCKS o oo 25, 254 19, 087 17, 645 14, 185 13,944 19, 578 22, 284 17, 703 14, 526

Truck trailers, production, total.. 3,962 3,241 3,287 3,873 3,454 4,137 4,116 3, 688 4,047
Complete trailers..........._. 3,451 2,988 3,121 3,196 3,239 3,878 3,898 3, 541 3,901

ans.__. 1, 587 1, 406 1, 530 1, 548 1,688 2,094 2,081 1,876 2,144

All othe 1,864 1, 582 1,591 1, 648 1, 551 1,784 1,817 1, 665 1,757

Chassis sh: 511 253 166 177 215 259 218 147 146
Registrations:

281,428 | 258,934 | 312,263 | 274,978 | 249,781 ( 311,650 | 330,555 | 255,638 | 246,926

New passenger cars___.
87,167 73,737 67, 690 69, 486 74, 326 94,806 | 108,168 | 100,614 87,324

New commercial cars
RAILWAY EQUIPMENT

American Railway Car Institute:
Shipments:

Freight ears, total __________________._ number__ 8,523 9,013 10, 091 9, 254 8, 502 9,321 9,367 9,712 10, 476 8, 708 10,362 9, 830 9,091
Equipment manufacturers, total.______do__..[ 6,401 6, 964 7,914 6, 866 6,345 6,959 7,041 7,171 f 6,876 7,450 7,055 6, 806
Domestic ..o _do___. 6, 242 6, 889 7, 661 6, 561 6,306 6, 940 6, 726 6, 651 7,781 6,874 , 450 6,978 6,649
Railroad shops, domestic ~do.___ 2,122 2,049 2,177 2,388 2,157 2,362 2,326 2,541 2,650 1,832 2,012 2,775 2, 285
Passenger cars, total* __________ _do____ 76 107 85 74 04 121 i 46 6 1 65 92
Equipment manufacturers, total. do__._ 74 69 71 57 54 74 107 64 46 62 61 64 81
Domestic . _do____ 74 55 71 57 54 74 67 60 46 62 61 64 75
Railroad shops, domestic*.__.__________ do____ 2 38 14 26 20 20 14 0 [ 0 0 1 11
Association of American Railroads:
Freight cars, end of month: 1
Number owned .. . ____.__._...__.__ thousands__ 1,726 1,728 1,731 1,736 1,738 1,740 1,743 1,744 1,747 1,747 1,749 1,752 1,754
Undergoing or awaiting classified repairs
thousands.._ 72 73 72 76 79 80 83 86 84 85 85 81 78
Percent of total online_. __.________________ 4.4 4.3 4.5 4.7 4.8 4.9 5.1 5.0 5.0 5.0 4.8 4.6
Orders, unfilled________________ _ 104, 788 99,216 | 101,662 | 103,061 | 105120 | 109,567 | 103,786 | 103,565 | 102,389 | 100, 402 93, 087 95,785
Equipment manufacturers._ d _ 78, 857 74,635 74, 008 75,482 80, 772 86, 947 81, 067 79, 866 75,220 73,113 65, 751 61, 438

Railroad shops 25931 | 24581 | 27654 | 27,570 | 24348 | 22,60 22710 23,699 | 27,160 | or2v0| 27336 | 34347
Locomotives, end of month:

Steam, undergoing or awaiting classified repairs

number. _ 2,646 2,612 2,483 2, 581 2,702 2,873 2,879 2,887 2,803 2,774 2,792 2,713 2,64
Percent of total on line. . .oooo oo 7.5 .5 7.1 7.4 7.8 83 8.4 "8.5 "8.3 8.2 "8.3 "8.1 29
Orders unfilled:
Steam locomotives, total..__________ 45 33 30 96 108 119 117 111 123 119 116
Equipment manufacturers. 35 23 20 76 89 89 89 86 101 99 99
Railroad shops_._______ 10 10 10 20 19 30 28 25 22 20 17
Other locomotives, total d 922 1,147 1,196 1,417 1,488 1,431 1,455 1,485 1,572 1, 509 1,510

Equipment manufactur:
Raflread shops_..__..___. 1

Exports of locomotives, total_ 78 110 87 150 71 153 133 135 109 97 69
[ s 18 36 20 67 12 30 28 38 28 24 9
Other d 60 74 67 83 59 123 105 97 81 73 60
INDUSTRIAL ELECTRIC TRUCKS AND
TRACTORS
Shipments, total. ... ..o oo . number. . 375 337 394 316 358 338 337 331 292 259 2
Domestic. . . __.do.___ 303 273 317 270 258 288 318 286 243 230 2Z§ ggg g‘?g
F05.917:) « T do__.. 72 64 77 46 100 50 19 45 49 29 61 27 23

i, i ISNOt ote aﬂab{f ?H‘E"}bucamsm' f the September 1948 S for J Tune 1947
‘New series. See note marke on p. S-40 of the September urvey for January-June gures for passenger car shipments. The series for flannel dress goods, 8 ounce, 54—
inch, £. 0. b. mill, which is compiled by the U, S. Department of Labor, has been substituted for the 7-7}s-ounce series shown in thg September 1948 Survey and earlier igsuess 'whigh %a'ssgegi
discontinued by the compiling agency; comparable figures beginning April 1938 will be published later,

fRevised series. See note on woolen and worsted apparel fabrics in the May 1948 Survey or in the 1947 Supplement to the Survey for explanation of changes in the classifications in
the second quarter of 1947. A further change was made in the last quarter of 1947. Beginning that quarter the unclassified item consists entirely of fabrics containing 25 percent or more
wool reported by cotton and rayon weavers, and all apparel fabrics produced by woolen and worsted manufacturers are distributed to the separate classifications for men’s and boys’ and
women’s and children’s fabrics; for the second and third quarters of 1947, the unclassified item includes also 3,340,000 and 1,489,000 linear yards, respectively, which were reported by woolen
and worsted manufacturers as “all other apparel fabrics.” Apparel fabrics produced for Government orders were combined with other production prior to 1947. Blankets produced for
Government orders are not available separately.
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