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_/4 leeuiew of 1948

The Emerging
Peacetime Economy

By the Office of Business Economics

THE Nation’s economy operated close to capacity in 1948
as the period of postwar recovery attained a mature stage
characterized by peak output, prices, employment, and in-
comes. Having reached approximately full utilization of
economic resources during 1947, the advances made in 1948
in most sectors of the economy were smaller than in the prior
years of reconversion and postwar adjustments. Much of
the rise in the value of the national product again represented
higher average prices.

Price trends were more divergent in 1948 than in the two
preceding years, and from the beginning of the year to the
end there was not much change in the average of either
wholesale or retail prices. This reflected the attainment of a
better balance in supply-demand relationship in a widening
variety of products. By the end of 1948 the strong sellers’
market which prevailed earlier in many types of goods had
given way to a more competitive situation. During the
latter part of the year a decline in the prices of agricultural
products was accompanied by a general tendency toward a
leveling in industrial prices.

The year was marked by a further advance in the dollar
value of the output of the economy, with the gross national
product reaching 255 billion dollars for the year, and 265
billion at an annual rate in the fourth quarter. Recent
yearly totals of the national product and its major compo-
nents are shown on the accompanying chart. Goods and serv-
ices purchased by consumers, by business for investment,
and by government were all substantially higher in 1948 thau
in 1947. Of the major components, only net foreign invest-
ment declined.

* High reached in fourth

quarter

Although the economy operated at a very high level through-
out the year the intensity of inflationary pressures varied
considerably. As 1948 opened, prices had been rising unin-
terruptedly over a period of several months. In February
this wave of optimism was jolted and a sharp decline in
prices occurred. This was accompanied by some hesitation
in buying and by inventory accumulation.

Following this, developments in domestic and international
fields touched off renewed expansion in the second quarter.
The enactment of the Kuropean Recovery Program, the
reduction of taxes, and the prospect of increased military
expenditures—all pointed toward an expansion in govern-
ment contribution to business activity., Wholesale prices
recovered, and consumers’ prices renewed their advance.
Earlier hesitation in granting wage increases ended as one
after another of the heavy industries granted a third advance
for the postwar period.

These influences became increasingly effective during the
third quarter, bringing large advances in wages and salaries

1



-~

2 SURVEY OF CURRENT BUSINESS

and in employment. In the final months of 1948 there was
a leveling off in income and demand and in production and
employment at the rate reached at the end of the third-
quarter. Thus, the economy at the year end was operating
at or near the postwar highs, a condition reflected in the major
economic measures reviewed in the succeeding chapter.

* Expanded use of productive

resources

Steady expansion in productive resources characterized
the year 1948. The civilian labor force grew by nearly one-
and-a-third million persons. This is somewhat more than
the increase attributable to population growth and it re-
flected the entry of persons formerly not in the labor force,
chiefly women. The productive equipment available for
this work force to use on their jobs also expanded as, for the
third successive year, the purchase and installation of new
plant and equipment continued in very heavy volume.
Finally, there was an improved supply of raw materials and
semifinished goods available for manufacturing as output
rose, exports declined, and imports increased in volume. The
effect of these developments was to eliminate mény of the
bottlenecks which had previously limited production.

To this expansion of productive resources there was a small
partial counter-influence in the shortening of the average
workweek and the increased prevalence of paid vacations.
As a result, man-hours worked showed a smaller percentage
increase than the labor force.

® Increase in physical
production

Production in all major sectors of the economy increased
in 1948. From 1947 to 1948 industrial output rose about
3 percent on the average, according to the Federal Reserve
index, as the output of both durable and nondurable indus-
tries increased. Especially important in this rise in indus-
trial output was the 3.6 million ton expansion in steel ingot
production.

Total new construction measured in physical terms was
from 10 to 15 percent higher in 1948 than a year earlier.
With building-material supplies less of a bottleneck in 1948,
additional workers were drawn into construction, and total
activity as well as prices showed further advance. Output
in other segments of the economy also rose, especially in the
electric and gas utilities whose volume was up nearly 10
percent.

An important development was the expansion of about 9
percent in farm output, although farm commodities available
for sale and home use were only fractionally higher in 1948
than a year earlier. The harvesting of a bumper corn crop
which is used principally for animal feed provided the basis
for the expansion of output of all livestock and livestock
products.

¢ Private demand less
urgent

The general trend of both consumer and business pur-
chasing continued upward in 1948 with some tendency for
the rate of advance to taper off during the course of the
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year. A significant development in the trend of consumers’
expenditures in 1948 occurred in the final months of the year
when expenditures on durable goods, which previously in
the postwar period had increased at a faster rate than other
expenditures, actually declined. This decline in the final
quarter consisted of a sharp drop in major household appli-
ances and a smaller decline in furniture, partially counter-
balanced by a continued rise in automobile purchasing.

Special influences including consumer-credit regulations
and some seasonal factors may have contributed to the
slackening in demand for these products, but progress in
filling the backlog of demand also appears to have been
important.

* Peak year in investment

Investment spending, which was one of the prime dynamic
factors throughout the entire postwar recovery, continued
strong in 1948. The rise continued throughout the year but
a noteworthy shift occurred in the character of the advance
in the final quarter. Residential construction, which had
reached a high rate in the latter part of 1947, continued at
about the same pace, except for seasonal influences, during
the first three quarters of 1948 but showed some easing during
the final quarter of the year when the number of new houses
started was considerably lower than a year earlier.

Investment in nonfarm business inventories in 1948 was
about the same in current dollars as a year earlier, but some-
what lower in physical volume. A large proportion of the
rise which took place was an accumulation of finished-goods
inventories. This was especially marked during the fourth
quarter when businessmen curtailed orders as customers’
purchases failed to meet expectations.

A strong sector of investment demand in 1948 was that
for new producers’ durable equipment. Here backlog de-
mands have been heavy and progress in working them off in
previous years has been limited by material shortages,
particularly steel. Large increases throughout the year
occurred in public utilities and in railroads, where the
expansion programs were facilitated by voluntary agree-
ments covering the allocation of steel.

A significant feature of the business expansion of the last
three years has been the important portion of it arising from
the entry of new business firms into the field. Purchases
by these new firms of plant, equipment, and working inven-
tories have constituted a very sizable part of total business
investment spending. The marked falling off in the rate
of formation of new firms that occurred in 1948 was accom-
panied by a decline in investment outlays from this source.

¢ Rise in Government
spending

Meanwhile, as expansion in the private sectors of the
economy was slowing down, an acceleration in government
purchases of goods and services was taking place. A sub-
stantial part of this increase is due merely to a shift in the
method of financing exports and is a counterpart of the fall
in net foreign investment. The cut in individual income-tax
rates in the spring of 1948 also had an expansionary effect
on the economy.

The changes in the United States economy highlighted in
this summary are discussed next within the analytical frame- -
work of the national income and product accounts, and
subsequently in various sections that deal more intensively
with those aspects of the economy which were of particular
significance in shaping the course of events during 1948.
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National Income and National Product in 1948

GROSS national product, the market value of the Nation’s
output of goods and services, was 255 billion dollars in 1948,
an increase of 10 percent over the 1947 total of 232 billion.
The national income, which measures the Nation’s output
in terms of the incomes acecruing in production, rose from
202% billion dollars to 224% billion.

Volume of Production Increases

Much of the increase in national income and product
reflected a rise in prices rather than a larger physical volume
of production. Evidence is at present insufficient to calcu-
late the precise relative importance of the two factors. It
appears, however, that there was also a sizable increase in
physical volume but:on a smaller scale than from 1946 to
1947 when a recovery was made from the dislocations of the
reconversion period.

Only foreign nations received a smaller volume of United
States production in 1948 than in 1947. All other major
user groups received more. Business (including farmers
and homeowners) added more to its tangible capital. The
most striking increases occurred in private residences and in
farm inventories. The increase in the volume of business
investment more narrowly defined showed little change in
real terms.

Government also took a larger volume of goods and serv-
ices. Total government employment—Federal, State and
local-—was higher in 1948 than in 1947. The volume of
public construction was larger. Purchases on account of
national defense increased. Also, under price-support pro-
grams, the Government acquired a substantial volume of
agricultural crops.

With respect to consumers the change was least pro-
nounced, but it appears that consumers as a group also
increased their take of national production, especially if such
unmeasurable factors as improvements in quality are taken
into account.

Price Pressures Ease

A discussion of the performance of the economy in 1948
in terms of comparisons with 1947 on an annual average
basis is inadequate, mainly because of changes in economic
activity during 1948. This is especially true with regard to
prices. Annual comparisons indicate that average prices
in 1948 were substantially higher than in 1947, but they
fail to show the extent to which the momentum of the
inflationary movement had subsided in the course of 1948,
Thus the average of wholesale prices, as measured by the
Department of Labor, rose 8% percent from 1947 to 1948.
December 1948 prices, however, averaged about the same
as a year earlier. Similarly, the increase in consumer prices
was 7% percent on an annual basis. The December-to-
December change was less than 3 percent.

The course of prices is discussed in greater detail later in
this issue of the Survey. Here only certain salient features
are summarized.

If the comparison is made between the year ends, it appears
that increases in the major groups of wholesale prices were
few and moderate. The outstanding increase, approximately
15 percent, occurred in the metals. The remaining groups
that rose—mainly durables—increased much less. All
other industrial commodity groups, which include most
~ondurables, were gomewhat lower. Prices of farm products
and of food also showed declines on the average. The fall
in crops and cereals was quite substantial; that in livestock
only moderate from year end to year end, although the drop
from the August high was pronounced.

Consumer prices, which usually lag behind wholesale

prices, did not show so pronounced a shift. The fact that
their year end level was, on the average, only slightly above
a year earlier, was due to the decline of retail food prices.
All other major groups increased, although the December-to-
December rise was much smaller than the annual change.

Price developments during 1948 confirm the impression
conveyed by the year-end comparison, namely, that a rather
impressive shift away from an intensely inflationary position
has occurred. It will be recalled that the year started with
inflationary forces in full effect ; and that in February agricul-
tural prices broke. Industrial wholesale prices tapered off
and, in some instances, declined.

Subsequently the price rise was resumed, but it was less
pervasive than the upward movement which had preceded
1t, of smaller magnitude, and of short duration. In the
agricultural segment the only sustained upward movement
after February was in livestock and meat prices. A partial
recovery in crops was soon followed by another downward
slide. In the industrial sector increases were moderate
and largely confined to durables. By the end of the third
quarter the upward movement had virtually ceased. In
general, wholesale prices showed little change, either up-
ward or downward, during the rest of the year. Significant
exceptions were livestock and meat and textile products,
which declined in price.

Better Balance Between Supply and Deman

It would seem that an improvement, actual and antici-
pated, in supplies available for domestic use was the major
factor in the decline of agricultural prices, although it is
possible that a less intensive domestic demand contributed
also. The prospect of excellent domestic crops and of an
improvement in the foreign crop situation was reflected
in lower prices long before increased supplies actually
materialized. The situation is less clear with respect to
livestock. But the expectation that ample feed crops
would eventually lead to more abundant meat supplies
appears to have had a similar effect.

Agricultural prices are a substantial element in the total
price picture, and the decline of these prices was an im-
portant factor shaping the course of economic developments
in 1948. However, in a diagnosis of the status of the post-
war boom the course of industrial prices is of greater signifi-
cance, because it is indicative of changes in the basic
conditions that had given rise to that boom.

The inflationary pressures of the postwar period were the
result of the fact that total demand for United States pro-
duction, including foreign as well as domestic demand, was
extraordinarily high as an aftermath of the war and ex-
ceeded current productive capacity. The flattening of
industrial prices in 1948 indicated that this unbalance be-
tween total demand and supply was being redressed.

This was evident in the domestic markets for consumers
and capital goods and in the foreign market, from all of
which the expansionary forces of the postwar period had
emanated.

The easing of inflationary pressures occurred in spite of
counteracting influences arising from changes in the fiscal
position of the Federal Government. In the earlier phases
of the postwar boom, the Federal Government, mainly by a
progressive reduction in its purchases of goods and services,
exercised a restrictive effect, which was salutary in view of
the prevailing inflationary tendencies. During 1948 the
role of the Federal Government was reversed and Federal
Government operations were the main expansionary force
in the economy. The rise in Federal purchases was the
only major autonomous increase in demand (as distinguished
from increases in consumption which were largely income
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induced) and contributed significantly to the strength of
the economic situation.

Other Federal-Government measures were important
also. The reduction of individual income-tax rates in the
spring of 1948 added to the strength of consumer demand at
a time when there was some evidence that this demand was
slackening. The passage of the Foreign Assistance Act
had a favorable effect by removing uncertainty with respect
to export demand and insuring a sustained high level of
exports. Finally, the announcement of an increased defense
program was expansionary both in terms of actual demand
and through its effects on the business outlook.

These changes in the Federal fiscal position were the main
factors responsible for terminating the hesitancy which
characterized the economic scene in the first quarter,
and for initiating the renewed rise in economic activity and
prices in the second quarter of the year. They provided a
favorable setting for the granting of wage increases which
added both to consumer income and to business costs. By
the fourth quarter, however, the upturn had subsided, and
economic expansion seemed increasingly dependent upon
further shifts-in the tevenue and expenditure position of the
Federal Government.

The following review of the various components of the
income and product flow throws further light on changes
in the economic situation.

The Flow of Production

Changes in the Use of National Product

" The major shifts in the percentage distribution of national
product among broad user groups from 1947 to 1948 were an
increase in the share in the dollar value of production taken
by the government and a decrease in the share going to
foreign nations. There also was a minor increase in the share
of private domestic investment and a decrease in the share
-going to consumers.

Table 1 places the current proportions in the use of na-
tional product against a broader historical perspective. It
will be seen from this table that for the period for which con-
tinuous estimates are available the share of consumption in
total national product was smaller in 1948 than in any other
year of peacetime prosperity except 1941. In 1929, for in-
stance, consumption was 76 percent of national product, as
compared with 70 percent in 1948. Investment absorbed
about the same proportion of national product in both years—
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between 15 and 16 percent—and the lower share of consump-
tion in 1948 was offset by a corresponding increase in the
share of government.

The distribution of total production among its various
uses has significant implications for economic welfare as well
as for the functioning of the economic mechanism. It may
be well, therefore, to discuss further the nature of the shift
that has occurred. This may be done with the aid of table 2
which shows the percentage distribution of national product
by major types of receipts, as well as the percentage which
personal consumption and saving forms of the total. This
break-down throws light on the mechanism by which the
current proportions among the major uses of the gross
national product are being maintained.

It can be seen from this table that the reduced share of
consumption is not mainly attributable to a tendency of
consumers to spend a lower proportion of their disposable
income and to save the rest. Rather, the primary explana-
tion lies in the fact that consumers’ disposable income was
low in relation to total production—75% percent in 1948 as
compared with 79% percent in 1929,

Consumers’ disposable income falls short of the total
value of gross national production because gross business
income is not fully distributed to consumers (some of it is
retained in the form of depreciation and kindred reserves
and some in the form of undistributed profits), and because
government absorbs a share of the value of national produc-
tion in the form of taxes. (It will be noted that government
transfer and interest payments have been deducted from
taxes in order to obtain the net influence of government on
disposable income. These are payments to which no pro-
ductive services correspond, and hence give rise to income
in excess of the value of national production.) Table 2 in-
dicates that the reduced share of disposable income in na-
tional product cannot be traced to extraordinarily large
gross retained business earnings. These amounted to only
9 percent of national product in 1948 as compared with 11
percent in 1929, The main factor which accounts for the
reduced share of disposable income is the large tax revenues
of the Federal Government.

The diminished share which consumption currently forms .
of national product is explicable, therefore, in terms of a
shift in the impact of the government rather than in terms of
a change in the relative role of business saving and invest-
ment. It should be emphasized that this conclusion does not
imply that the current proportions in the use of national

Table 1.—Percentage Distribution of Gross National Product by Type of Expenditure, 1929-48

Item 1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1035 | 1936 | 1937 | 1938 | 1939 | 1940 | 1941 1942 | 1943 1944 | 1945 | 1946 1947 | 1948
QGross national produet . _ ... _________ 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 { 100.0
Personal consumption expenditures.| 75.9| 77.9| 80.5| 843 83.1| 80.0| 77.9| 75.8| 744 76.2{ 746 | 7.7 65.6| 56.9] 52.8| 52,5 57.6| 70.4 | 711 | 69.7
QGross private domestic investment_| 15.2 11.2 7.1 1.5 2.3 4.3 8.5 10.1 12.7 7.5 10.0 12.9 13.7 5.8 2.4 3.0 4.3 12.6 13.0 15.6
Net foreign investment_____________ .7 .8 .3 .3 .3 Ty =1 —-.1 W1 1.3 1.0 1.5 .9 -1} ~1.2| ~-L0 -7 2.2 3.8 .6
Government purchases of goods and
Services. . oo 8.21 10.1 12.1 13.8 | 14.3| 150| 13.7| 142 128 151 | 14.5| 13.9| 19.7| 37.4| 46.0 455 38.8| 14.7| 121 4.1
Source: U. 8. Department of Commerce, Office of Business Economics.
Table 2.—~Percentage Distribution of Gross National Product by Type of Receipt, 1929-48
Item 1929 1930 | 1931 | 1932 | 1933 1934 | 1935 | 1936 | 1937 [ 1938 | 1939 | 1940 | 1941 1942 | 1943 1944 | 1945 1946 1947 | 1948
QGross national product .- .________.____ 100.0 | 100.0 | 160.0 | 160.0 | 100.0¢ § 1060.0 { 160.0 | 100.0 | 100.0 | 1060.0 | 100.6 | 100.0 | 100.0 | 160.0 | 100.0 { 100.0 | 100.0 | 100.0 | 100.0 { 100.0
Gross business saving ! _ 11. 4 9.9 7.0 4.6 4.8 7.7 9.1 8.1 8.8 9.5 9.5 10.6 9.3 8.6 8.2 8.3 7.4 6.7 8.4 9.1
QGovernment receipts 2. 9.2 9.8 8.5 10.9 | 12.0| 1.4 111 10.8 | 13.6 | 13.3 | 124 13.3 16.9 179 | 23.0 | 21.2| 20.7 16.8 [ 18.1 17.0
Statistical diserepancy. .. —.1 —.8 1.6 2.5 2.2 1.3 -5 1.0] —12 —.1 .5 .7 .4 .7 .4 1.9 1.9 5| =15 —~L7
Disposable personal ineom: ] 79.5] 8.1 829 | 80| 8.0 79.6| 80.3| 80.1| 7881 77.3| 77.6| 754 73.4| 72.8| 68.4| 686 70.0| 76.0| 750| 75.6
Personal consumption expendi-
[0 75.9 % 77.9) 80.5{ 84,4} 83.1; 80.0) 77.9| 758 | 744 76.2| 746 7VL7| 65.6] 56.9| 528 52.5| 575 70.4{ 7.2 69.7
Personalsaving__________._.______ 3.6 3.2 2.4 =241 -2.1 —.4 2.4 4.3 4.4 11 3.0 3.7 7.81 159 | 156 16.1 12.5 5.6 3.8 5.9

1 Includes undistributed corporate profits, corporate inventory valuation adjustment, eapital consumption allowances, and excess of wage aceruals over disbursements.
2 Includes contribuitions for social insurance, personal tax and nontax payments, corporate profits tax liability, indirect business tax and nontax liability, and current surplus of Govern-

ment enterprises, less subsidies, transfer payments, and net interest paid by Government.
Source: U. 8. Department of Commerce, Office of Business Economics.
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product should be regarded as appropriate from the stand-
point of equity or economic stability., For the year 1929,
from which the shift has been measured, was in itself a year
of unbalance which contained the seeds of the subsequent
depression.

The discussion does suggest, however, that changes in the
operations of the private %usiness system over the last two
decades have not been responsible for the decline in the
share of consumption; and that problems which may stem
from the impact of gross retained business earnings on con-
sumption have not been aggravated.

Increased Stability in Consumer Markets

As a result of high incomes generated in production, the
cut in Federal tax rates, wage-rate increases, and a continu-
ing inclination to spend large proportions of disposable in-
come, consumer purchases continued to increase throughout
1948, totaling 178 billion dollars for the year. However,
hesitancy was apparent both in the first and in the final
quarters, and there was evidence that the inflationary pres-
sures that had affected consumer markets during the postwar
period were easing and that a balance was being reached
between supply and demand.

This conclusion applies, of course, only to the supply and
demand for consumer goods and services as a whole; the
situation affecting demand and supply in particular lines
showed wide variations. Major examples of items for which
demand continued to be in excess of supply at existing prices
were automobiles and rental housing accommodations. On
the other hand, supply was running ahead of demand for an
expanding list of durables, nondurables, and also for some
services.

The recent flattening in the upward trend of retail price
indexes indicates that a better balance between supply and
demand was being reached. But the movement of these
indexes does not show the entire shift in the effective price
situation that has occurred. The reappearance of special
sales and discounts is not fully reflected ; nor can these indexes
take adequate account of quality improvements, which in
their economic effects are similar to price reductions.

Additional evidence indicating- a shift in the supply-
demand position is the increased availability of consumer
goods and a wider range of choice offered to consumers, in-
cluding the reappearance of cheaper price lines. More
cautious buying policies on the part of business, softening
prices, temporary inventory pile-ups, and cut-backs in pro-
duction in lines supplying consumer markets also indicate

the disappearance of the ‘“‘sellers’ market” for most consump--

tion goods. While the shift is apparent, it is not easy to
assess the various factors responsible for it, or their relative
weights. The improvement in the supply situation was an
important factor, but, as will be indicated in the following
discussion, it would appear that changes on the demand side
contributed also.

Postwar Rise in Consumption Expenditures

As can be seen from chart 2, there occurred immediately
after the end of the war a large upsurge of consumer expendi-
tures. This constituted one of the main foundations of the
postwar boom. So spectacular was this upsurge that it was
first regarded as temporary by many observers. In retro-
spect, however, it would appear that a major part of the
postwar increase in consumption represented an adjustment
to levels normally associated with high employment and
production.

However, it is also clear that there were certain temporary
elements in the situation. First, extraordinarily large back-
logs of demand had been built up as a consequence of supply
shortages during the war. These unsatisfied backlogs were
primarily in durable goods. But they extended to nondu-
rables also—clothing, for example—and even the demand for
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services was affected. For instance, the fact that vacations
were severely curtailed during the war resulted in an unusual
bunching of demand for recreational services in the postwar
years. The high volume of liquid assets accumulated during
the war and the low volume of consumer debt outstanding
were other special factors. After the abolition of price con-
trols in 1946 there may have been added a temporary willing-
ness to cut into current saving in order to protect living
standards from the inroads of inflation.

Chart 2.—Personal Income and Expenditures

BILLIONS OF DOLLARS
240
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INCOME,
160 }~
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1945 . 1946 1947 1948
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Y. 8. DEPARTMENT OF s OFFICE OF #9-9

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

These conditions of demand, coupled with an increasing
supply of goods and services, would seem to explain the first
phase in the postwar movement of consumer expenditures, in
which quarterly increases were large and often exceeded the
corresponding increases in disposable income. Mirroring
these movements of consumption and income, personal saving
during this period was falling rapidly both in absolute amount
and as a proportion of income. -

Consumption Expenditures Stabilize

These characteristics continue to be descriptive of con-
sumer spending through 1946 and into the year 1947,
when a different pattern began to emerge. Quarterly in-
creases in consumer spending tended to become smaller,
absolutely as well as in relation to increases of disposable
income. Saving first stabilized and, more recently, increased
both in absolute and percentage terms. While recent data
are necessarily less adequate than those referring to prior
years, they are corroborated by independent estimates.

In an interpretation of these developments in consumption
and saving, it should be noted that the fact that consumption
has tended to decline and saving to increase in relation to
disposable income does not necessarily indicate that total
demand for consumers’ goods and services has weakened in
the sense that consumers are less willing to spend on con-
sumption goods and services out of given levels of income.
Incomes have been increasing in the postwar period and some
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redistribution of income may have taken place. This, in
itself, may account for larger saving, at least in the short run.
A shift of this type, though also serving as a check upon
inflation, is different from an absolute®weakening in con-
sumer demand. ,

However, it is likely that such a weakening has occurred
also. Expenditures for many items for which backlog de-
mand has existed have declined in relation to disposable
income and in some instances also in absolute terms. In-
formation on changes in liquid asset holdings is incomplete,
but it seems likely, that the holdings of those segments of the
population most apt to spend them have been reduced.
Furthermore, the real purchasing power of accumulated
liquid assets has diminished and consequently there has been
an increased incentive to add to these assets by increasing
current savings. The rapid expansion of consumer debt
must also have impaired willingness and ability t6 borrow
more. Finally, the prolongation of inflation may have
weakened the determination to maintain and improve stand-
ards of living by temporarily reducing current saving.

Some additional interpretations of recent changes in con-
sumption and saving should be mentioned. These are
based upon the indication that most of the recent increase
in personal saving has been in its tangible components—
mainly new residences and a net increase in farm inventories.
From this evidence it has been inferred that increased saving
and the apparent smaller intensity of consumer demand are
attributable to an increased desire, need, or opportunity to
spend income receipts for direct investment, rather than to
a lessening of consumer demand irrespective of spending
alternatives. While available evidence does not contradict
this view, it does not support it either. For there is no
indication in the saving data that the same individuals who
made the increased mvestment expenditures were also
responsible for the increased saving.

It has also been stated that, since a major part of the
recent increase in personal saving reflects a change in farm
inventories (substantial net reductions in farm inventories
in 1947 were followed by increases ifi 1948), the increase in
saving relative to consumption should be regarded as a
special and temporary phenomenon pertaining to agricul-
tural developments rather than the result of more general

factors that are relevant to the postwar economy as a whole.

The argument in this connection is that farmers do not
regard inventory change as a component of their effective
income (as they should if they were following business
accounting practices) and that farm income as measured in
national income, which does account for inventory change,
is therefore inappropriate for studying farmers’ consumption
and saving. A measure that would exclude inventory
change from farm income and saving would give a better
reflection of basic consumption and saving habits, according
to this view.

However, it is questionable whether farmers really dis-
regard inventory change in planning their consumption and
saving. Moreover, even if the assumption is granted, and
the hypothesis is tested by removing the change of farm
inventories both from disposable income and personal saving,
the same general pattern persists. After a rapid postwar
decline, personal saving stabilized and recently showed a
tendency to increase.

Private Domestic Investment Stable

The market for capital goods also showed greater stabil-
ity in 1948 than in earlier postwar years. In this instance
also, annual comparisons are inadequate for throwing light
on recent tendencies. The total value of gross private-in-
vestment increased from 30 billion dollars in 1947 to 40
billion in 1948, a rise of one-third. The increase during the
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year was less—one-fifth from the fourth quarter of 1947 to
the fourth quarter of 1948,

The total value of nonfarm residential construction was
7 billion dollars in 1948 as compared with about 5% billion
in 1947. A substantial part of the increase reflected a
genuine increase in volume rather than a rise in prices.
The 1948 total was achieved by maintaining the rates at-
tained in the first quarter rather than by further increases
during the year. In fact, there occurred a small drop in
residential construction in the last quarter which had been
presaged by the drop in new building starts that had been
in progress since May.

In each of the two previous years residential starts in-
creased until considerably later in the fall, when seasonal
decline set in. 'The downdrift in residential starts has been
persistent, and since August starts have fallen short of those
in corresponding months in 1947, To some extent the de-
cline may be due to a reestablishment of a more normal
seasonal pattern. This, in itself, would indicate that a
better balance between supply and demand is being reached
in the housing market. Temporary uncertainty with re-
spect to housing legislation may also have been a factor.
But the persistence of the fall, as compared with the level
of starts in 1947, creates the presumption that more basic
forces may also be at work, such as an approaching satura-
tion of demand for some classes of housing at the present
high building costs and prices, accelerated by less favorable
credit conditions and a depletion of liquid funds.

Private construction, other than residential, showed mixed
tendencies., Industrial construction continued the down-
ward trend which had been in evidence since the beginning
of 1947. Commercial, farm, and public utility construction
was higher in 1948 than in 1947 and was maintained, or
increased, during the year.

Various factors accounted for the greater strength in these
types of construction. Commercial construction had been
reduced by the reimposition of controls during part of 1946
and 1947 and showed a rebound from these low rates. The
high level of farm construction was a function of high farm
incomes. The strength .of public utility construction was
due to several circumstances, such as the fact that the
period of construction is in general long in public utilities.

Producers’ purchases of durable equipment continued to
grow during the year, but the rate of growth was much
smaller than in previous periods. Some of the generaliza-
tions that apply to nonresidential private construction by
industrial divisions apply to purchases of producers’ dur-
ables also.

Business demand for construction and equipment con-
tinued to be strong in the aggregate. But areas in which
further expansion 1s likely are becoming fewer as compared
with those in which declines may occur. The most recent
surveys of planned investment expenditures do not indicate
further expansion in total business expenditures on plant
and equipment.

The net increase in business inventories was about 4
billion dollars as compared with less than 1 billion in 1947,
On -an annual basis the largest change occurred in agricul-
tural inventories and reflects the improvement in the agri-
cultural supply situation. In 1947 these inventories were
reduced, and supplemented the short corn crop and also
the output of meat animals. In the current year a net
increase in agricultural stocks accompanied the expansion
of farm output. Corn was the largest element in the in-
crease, while on the negative side the net liquidation of live-*
stock inventories slowed down as compared with the pre-
vious year.

Nonfarm business inventories increased by 3 billion in
1948, about the same in dollar terms as in 1947. Most of the
increase occurred in the first and fourth quarters, and was
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concentrated in retail trade and in manufacturers’ inventories
of finished goods, the former being more important in the
first quarter and the latter in the fourth. In the second and
third quarters accumulation was moderate.

The composition of the first- and fourth-quarter increases,
as well as the fact that they occurred in a setting in which
inflationary pressures were letting up and consumer expendi-
tures lagging, indicates that accumulation was in part invol-
untary, reflecting the disappointment of sales expectations.

Foreign Use of American Production Declines

Together with consumer demand and domestic capital
formation, large exports of American production were a major
element in the expansionary phase of the postwar boom. In
turn, the decline in these exports contributed significantly to
the easing of inflationary pressures in 1948,

As can be seen from chart 4, net foreign investment, which
measures the net export of goods and services from the United
States other than those financed by unilateral transfers, such
as government grants and personal gifts, declined sharply
after the second quarter of 1947 and became negative in the
third quarter of 1948,

Net foreign investment is currently only a partial measure
of exports and imports, because a substantial proportion of
total exports from the U. S. is being financed by government
grants and hence appears as a government purchase of na-
tional product rather than as net foreign investment. Yet
these exports must be taken into account in a comprehensive
evaluation of international transactions.

Chart 4 shows, in addition to exports and imports that are
reflected in net foreign investment, total exports and imports,
inclusive of those financed by unilateraf transfers. It is
apparent that the course of net exports has been similar to
that of net foreign investment, although the extent of the
movement has been different. For instance, the recent
decline has been much sharper in net foreign investment than
in net exports, because an increasing proportion of exports
was being financed by government grants.

Chart 4 also shows that the rise and fall of exports was
the main factor in recent changes in the net foreign use of
American production. The gradual increase of imports over
the past three years was secondary.

While U. S. govermnent aid in the form of loans and of
grants has been a major factor in the high level of exports
from the United States in recent years, it explains only to a
minor extent the fluctuations which occurred around that
level. The sharp increase of exports in 1947 over 1946 was
based mainly on the liquidation, at increasing rates, of foreign
gold and dollar resources; the rapidity of the subsequent
decline was due to the fact that these resources were %eing
depleted and that the rate of their liquidation decreased.

y the fourth quarter of 1948 export financing by means of
a net asset liquidation had ceased, and receipts from imports
into the United States and U. S. Government aid had become
the predominant form of financing foreign requirements.
While some further increase in U. S. Government aid was in
prospect, the major part of the increase within the frame-
work of the present foreign aid program had taken place.
Therefore only a moderate increase from the year-end level
of net exports could be expected.

While the major effect of the shift in the foreign position
was to diminish the inflationary pressures upon the American
economy in 1948 as compared with previous years, the final
enactment of the foreign aid program in the spring of 1948
-was & factor in the inflationary interlude between the first
and fourth quarters. Although the scale of the foreign-aid
program as enacted was not in excess of what had been an-
ticipated in previous months and although it did not presage
a level of exports substantially above the rates then current,
the passage of the Foreign Assistance Act did resolve in a
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favorable manner an element of uncertainty in the business
outlook by insuring the maintenance of high exports.

Changing Impact of Government

The impact of government operations on the national
economy underwent a major shift in 1948, largely because of
the activities of the Federal Government. Until 1947 changes
in the over-all Federal fiscal position constituted an increasing
check on inflationary tendencies emanating from other
sectors of the economy. In 1948, however, the Federal
Government again emerged as an expansionary force. The
operations of State and local governments had an expansion-
ary effect throughout the postwar period, and 1948 reflected
only the continuation of former tendencies.

Chart 5 traces the combined receipts and expenditures of
Federal and State and local governments, ancf shows their

Chart 4.—Exports and Imports of Goods and Services and
Net Foreign Investment
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resulting surplus or deficit. It should be noted that these
terms are defined in accordance with the principles of na-
tional income accounting and that they differ from other
concepts of receipts, expenditures, and surplus that are
commonly encountered in discussions of the Federal fiscal
position.

Government surplus or deficit may be taken as a conven-
ient summary indicator of the impact of government fiscal
policies upon the flow of income and of production, although
1t must be realized that it is a partial indicator only and
that preliminary conclusions drawn from it are subject to
modification. It appears from chart 5 that the combined
surplus of all levels of American government declined pro-
gressively during 1948. It was at an annual rate of 2 billion
dollars in the fourth quarter of 1948 as compared with 16
billions in the fourth quarter of 1947.
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State ‘and local governments contributed only about 1
billion to this shift. A rapid increase in purchases of goods
and services (mainly construction and pay-roll expenditures),
only partly offset by an increase in revenues, largely in the
form of indirect business taxes, were the main elements of
change in State and local budgets.

The major part of the 14 billion dollar shift was in the
Federal Government account and reflected mainly increased
purchases of goods and services.

The largest item was grants for foreign aid, which (unlike
U. S. Government loans) are regarded as government pur-

Chart 5.—Government Expenditures and Receipts !
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chases of national product. It should be noted that from
1947 to 1948 there occurred a shift from foreign aid extended
in the form of loans to grant-financed foreign aid. If these
loans are counted in measuring the impact of government on
the economy, the increase in government purchases of goods
and services, which include grants only, is not a true indicator
of the changing impact of government. An allowance for
loans made to foreign nations significantly affects the com-
parison of the years 1947 and 1948 as a whole, but does not
change the conclusion that a significant shift in the position
of the Government occurred during 1948.

Substantial net acquisitions of agricultural commodities
under agricultural support programs were another factor
contributing to larger government purchases. So were in-
creased construction expenditures and higher expenditures
for pay rolls (largely the result of the wage rate increases
%'ra,nted at mid-year fo government employees). Purchases
or national defense also expanded in the last quarter, as
the increased armament program was beginning to result
in deliveries to the government.
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The increase in purchases of goods and services was offset
to some extent by a moderate decline in transfer payments to
veterans. On the other hand Federal revenues declined,
r?ﬂecting the cut in individual income tax rates in the spring
of 1948.

It has been noted that only a small part of the programed
increased in military expenditures has as yet materialized.
However, the defense program has already had a stimulating
effect on the economy through work actually begun on new
government orders, as well as through production, price, and
mnvestment policies adopted in anticipation of such orders
or of their indirect effects on general business conditions.

The renewal of the price rise in the second quarter of 1948
when the increased military program was first announced,
together with the stabilization of industrial prices in the
fourth quarter when government expenditures for national
defense actually started to increase, would seem to indicate
that a major part of the effect of this program as currently
established has already found its reflection in prices. The
additional expenditures proposed in the recent Budget
message, and the additional taxation proposed to finance
these as well as the increased military expenditures, are of
course not reflected in the price picture as it appeared at the
year-end.

The Flow of Income

Changes in Income Shares

The distribution of national income by major income shares
showed little change as compared with 1947. In fact, the
outstanding feature of table 3, which shows the percentage
distribution of private national income since 1929, is the
marked stability of relative shares when years having ap-
proximately the same position in the business cycle are
compared.

In view of the frequent use that is made of percentage
distributions of national income by income shares, attention
should be drawn to some of the major limitations of the data.
They cannot be used to draw safe inferences as to changes in
the effective distribution of income as it is relevant to
economic welfare, for several reasons. For instance, they
show the distribution of income by major types of income
share rather than by type of recipient. Only the latter
break-down would be strictly germane for studying changes in
economic welfare. Moreover, the statistics do not show the
size distribution of income. Thus, wages and salaries in-
clude the compensation of unskilled labor as well as of corpo-
ration executives. Furthermore, income is measured before
direct taxes, and the impact of taxes on the distribution of
income is not shown. Similarly, a counterpart, as it were,
to the neglect of taxes, the benefits derived from govern-
ment services by various groups of the population are not
shown. There are other qualifications which might be
mentioned.

Comparisons of percentage shares are also used to draw
inferences about changes in the working of the economie
mechanism—e, g., its tendency to generate changing pro-
portions of the various types of receipts, expenditures, and
saving. For this purpose also the comparisons can be used
only as a starting point, and the changes which they in-
dicate suggest problems requiring further investigation rather
than answers that have clear-cut significance.

Employee Compensation Leveling Off

The compensation of employees rose from 127% billigg’
dollars in 1947 to 139% billion in 1948, an increase of 9% per-
cent. If the change in pay rolls (exclusive of agricultural and
military pay rolls) is broken down into its major elements—
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Table 3.—Percentage Distribution of Private National Income, 1929-48 !
Ttem 1029 | 1930 | 1931 | 1032 | 1933 | 1934 | 1935 | 10636 | 1937 | 1938 | 1939 | 1940 | 1941 | 1942 | 1043 | 1944 | 1945 | 1946 | 1947 | 1948

Total private national income._._..... 100.0 { 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 { 100.0

v Compensation of employees._...._ 55.9( 59.6 | 642 | 70.81 70.6 | 66.2 | 61.3 | 61.6 ; 61.1 | 62.1( 61.9 | 59.8| 581 57.3| 58.4 | 59.0 | 50.7( 60.9 ¢ 59.6  58.9

Proprietors’ and rental income?..; 23.8 | 22.47 2L.81! 20.0| 20.7| 20.2| 23.9] 220| 23.1| 23.5} 227 | 221 221 23.2 ) 226 228} 24.7| 26.4| 248 24.6

Business and professional . ___..___ 10.0 | 10.0 9.8 8.6 8.4 9.9 9.8 | 10.6 99| 10.6 | 10.4| 10.5| 10.1 | 10.0 9.9 10,3 | 11.5} 129 125} 12.2

Farm. . oocoooooooooo 6.8 5.6 5.3 4.6 6.5 5.4 9.6 6.7 8.4 7.4 6.9 6.7 7.3 8.8 8.3 8.0 8.4 9.2 8.4 8.8

Rental income of persons._ | 70 6.8 6.7 6.7 5.8 4.9 4.5 4.7 4.7 5.5 5.3 4.9 4.6 4.4 4.3 4.5 4.8 4.2 3.8 3.6
Corporate profits and invent:

uation adjustment._..____ 12.4 9.3 3.0 ~54]| —57 2.6 5.9 8.6 9.2 7.2 89| 125 155 16.3| 16.6 | 16.1] 13.6| 10.6 | 13.3] 14.1

Inventory valuation adjust: .6 4.6 4.5 28| —6.1] —-1.5| —.4|~L3 .0 L6} -11| —2|—-28!—-1.1] —6| —2f —4]|-3.2|-27| 14

Corporate profits before tax 11.8 4.7| —-1.4| —8.2 .5 4.0 6.3 9.9 ,9.3 56| 10.0 | 12,7 18.3| 17.4} 17.2! 16.3 | 140 13.8; 16.0| 15.6

Corporate profits tax liabilit 1.7 1.2 .9 1.0 1.5 17 1.9 2.5 2.3 1.7 2.3 3.9 8.3 9.6 9.9 9.0 8.0 5.7 6.3 6.1

Corporate profits after tax_ 10.1 35| ~241~9.2| —-1.0 2.3 4.4 7.4 7.0 3.8 7.7 8.8 9.9 7.8 7.3 7.2 6.0 8.1 9.7 9.5

Dividends..__.....____ g 7.8 7.6 6.9 59 6.0 5.7 7.9 7.0 5.3 5.8 55 4.7 3.5 3.1 3.1 3.2 3.5 3.7 3.8

. Undistributed profits 4 314 —-43(-—-99—-161| —-7.0 —3.8| —1.2} -5 .0} —15 L9 3.3 5.2 4.2 4.1 4.1 2.8 4.6 6.0 5.7

Net interest..... ..o 7.9 88| 1.0} 146} 14.4| 1.0 8.9 7.8 6.6 7.2 6.5 5.6 4.4 3.2 2.4 2.1 2.1 2.2 2.3 2.4

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

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

changes in employment, wage rates, and hours worked—it
appears that both higher employment and wage rates con-
tributed to the increase (wage rates being much the more
important factor), while shorter hours coustituted a signi-
ficant offset. Wage-rate increases accounted for more than
10 billion dollars of the growth of total pay rolls.

A large part of the increase in pay rolls during 1948 oc-
curred in the third quarter. In the first half of the year pay
rolls were subject to adverse influences. A general hesita-
tion of economic activity and weather conditions which dis-
rupted the flow of production were important in the first
quarter. Industrial disputes in connection with wage-rate
negotiations were & retarding influence in the second. There
followed a rapid rise of pay rolls, reflecting wage-rate in-
creases as well as higher employment. By the end of the
third quarter, however, the major part of this expansionary
movement had ceased, and the higher level of pay rolls in
the fourth quarter reflected largely rates that had been
achieved at the end of the third. If a comparison is made
between October and December, it is found that in a large
number of industries pay rolls were somewhat lower at the
year-end.

Turn in Farm Income

The net income of farm proprietors rose 17 percent from
1947 to 1948, from 15% billion dollars to over 18 billion. On
an over-all basis, a larger volume of production as well as

higher prices contributed to the increase. It is not possible
to separate precisely the components of net farm income—
e. g., farm income derived from crop production as distin-
gwished from income derived from the production of livestock
and products. It can be said, however, that in the case of
crops only volume constituted a positive factor in explaining
the rise of farm income. Average prices of crops were lower
in 1948 than in 1947. The reverse was true of livestock and
products. Production in 1948 was below that in 1947, and
only the higher level of livestock prices made for an increase
of farm income in 1948,

On a quarterly basis farm income reached its peak in the
second quarter and was lower in the third and fourth. While
this movement reflected broadly the net result of the increase
in farm production and of the fall of farm prices, a warning
against too precise an interpretation of the quarterly data
should be made. The very concept of net farm income on a
less than annual basis is tenuous because of the seasonal
character of farm production. In addition, there are statis-
tical difficulties particularly in measuring on a quarterly basis
the inventory component of farm income.

The fact that the decline of farm incomes in the second half
of the year was moderate is due to the extension of govern-
ment loans under agricultural price support programs. In
their absence the drop in farm prices and incomes would have
been larger.

Table 4.—Corporate Profits Before and After Taxes, and Corporate Sales: First Three Quarters of 19481

{Millions of dollars}
Profits before taxes Profits after taxes Corporate sales 2
Item
First Second Third First Second Third First Second Third
quarter quarter quarter quarter quarter quarter quarter quarter quarter
All industries, total 23 ___ s 7,065 8,047 8,491 4,655 4,918 5,181 84,144 87,471 90,128
Mining_ s - 253 288 322 178 202 224 1,582 1, 766 1, 900
Manufacturing__...__ e 4,636 4,807 5,119 2,840 2,939 3,120 47,752 48,685 49, 600
Metal industries 4 ________________________ 1,695 1,755 1,977 1,003 1, 040 1,174 16, 208 16, 643 17,173
Other manufacturing.___ 2,041 3,052 3,142 1,837 1,899 1, 946 31, 544 32,042 32, 427
‘Wholesale and retail trade__________ 1,232 1,289 1,255 727 761 740 24,707 26, 642 27,632
Finance, insurance, and real estate 2 542 554 566 320 327 834 |
Transportation...._.__...____._..__.__ 186 363 492 111 217 205 3,951 4,082 4,299
Communications and public utilities_ 429 378 345 261 230 210 2, 570 2,484 2, 541
All other industries 8. e 327 368 392 218 242 258 3,582 3,812 4,156
1The profits estimates above are revisions of previously published figures. (The sales interbusiness transactions and thus to a large extent represent a duplicated count, This is

estimates have not been revised.) .Only the manufacturing division is affected by the re-
vision. Similar quarterly data for 1947 were given in the July 1948 SURVEY, p. 4. Annual
eorporate-profits and sales estimates by major industrial groups for 1947, and revised series
“% 1944, 1945, and 1946 were published In the July 1948 issue of the SURVEY on pp. 20 and 23.
or 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 8ales figures exclude the industrial division of finance, insurance, and real estate. Pres-
entation of sales data for these industries would be misleading in view of the large part of
their receipts which is in the form of property income.

1t should be noted that the corporate sales estimates above are gross; that is, they include

822014°—49——2

s0 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
dividends and branch profits.

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

5 All other industries comprise agriculture, forestry and fisheries, contract construction,
services, and the international-balance adjastment.

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

Information on corporate profits is at present confined to
published reports for the first three quarters of the year;
data for the full year are not yet available, Merely in order
to complete the national income table and not implying an
actual forecast, fourth-quarter profits have been calculated
by averaging the results obtained by holding constant, first,
third-quarter corporate profits before tax plus the inventory
valuation adjustment and, second, third-quarter corporate
profits before tax without that adjustment. It is believed
that the annual figure which is obtained in this manner will
be near enough to the final estimates for general purposes.

Corporate profits before tax rose from about 30 billion
dolars in 1947 to 32 billion in 1948. If the inventory
valuation adjustment is introduced the increase is much
more pronounced. Corporate profits so adjusted are seen to
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have risen from about 24% billion dollars to 29 billion.

Corporate profits including the inventory valuation adjust-
ment measure the level of corporate profits which would have
obtained if corporations had charged the replacement cost of
inventories used up in production as a cost of sales. Under
accounting practices most generally used, thecharge actually
made falls below replacement cost in periods of rising prices,
and explains the fact that unadjusted profits were higher than
adjusted profits both in 1947 and 1948. Owing to the sharper
rise in prices during 1947 than during 1948, the overstatement
of profits in terms of national income concepts was also larger
in the former year—5 billion dollars in 1947 as compared
with 3 billion in 1948.

Taxes took roughly 40 percent of corporate profits in both
years. Dividend disbursements did not keep pace and
consequently the share of undistributed earnings increased.

. Table 5.—~National Income and Product, 1947 and 19481
[Billions of dollars]
Quarterly, 1948
Item 1947 1948 Unadjusted Seasonally adjusted at annual rates
I I 11T v I II II1 v
NATIONAL INCOME BY DISTRIBUTIVE SHARES
National Ineome . e cmccmccc e e 202. 5 224. 4 53.0 55.6 57.1 58.7 213.9 222.3 228.2 233.2
Compensation of employees. . . . ecrmccccccccuee 127.5 139. 4 33.0 34.1 35.6 36.6 134.0 136.3 142.4 144.7
‘Wages and salarfes_ ... 122.2 134.4 31.8 32.8 34.4 35.4 120.1 131.3 137.4 139.6
Private 104.7 115.6 21.3 28.2 29.9 30.3 111.4 113. 2 118.2 119.6
MiHtary oo 3.9 3.5 .9 .9 .9 .9 3.4 3.5 3.5 3.7
Government civilian________. 13.6 15.2 3.6 3.7 3.6 4.2 14.2 14.6 15.6 16.2
Supplements to wages and salaries__.. 5.3 5.0 1.3 1.3 1.8 .12 4.9 5.0 5.1 5.1
Proprietors’ and rental income 3. . - 46.0 50.9 12.5 12.9 12.7 12.8 49.9 51.6 50.6 51.4
usiness and professional...... .....____ 23.2 25.2 6.2 6.3 6.3 6. 4 24.8 25.3 25.2 25.6
Farm 15.6 18.2 4.4 4.7 4.5 4.6 17.6 18.9 18.1 18.4
Rental income of persons. - 7.1 7.4 19 L9 1.8 19 7.5 7.4 7.4 7.4
Corporate profits and inventory valuation adjustment. 24.7 20.2 6.3 7.4 7.5 ® 25.3 20.6 30.2 (s
Corporate profits before tax . ...._.._.......... - 20.8 32.2 7.6 8.0 8.5 ® 30.5 32.1 34.0 (s
Corporate profits tax lability. ... . - 1.7 12.5 3.0 3.1 3.3 ®) 11.8 12.5 13.3 ®
Corporate profits after tax. - - 18.1 19.7 4.7 4.9 5.2 ® 18.7 19.6 20.8 @
Inventory valuation adjustment. ... e - -5.1 —-3.0 -1.3 —.6 -1.0 —-.1 —5.3 -2.5 -3.9 -4
Net interest. . oo oo aiaas - 4,3 4.9 12 L2 1.3 13 4.7 4.8 50 5.2
Addendum: Compensation of general Government employees ... 16.8 17.4 4.2 4.3 4.1 4.7 16.5 16.8 17.7 18.4
GROSS NATIONAL PRODUCT OR EXPENDITURE
Gross natiohal product. . R 231.6 254.9 59.4 61.3 64.6 69.6 244.9 251.9 258. 1 264.9
Personal consumption expenditures 164.8 177.7 41.2 43.5 4.1 48.9 172.5 177.3 180.1 181.¢
Durable goods 21.0 22.7 4,9 5.5 5.6 6.7 21.3 22.8 23.7 22.9
Nondurable goods. 96. 5 103.6 23.8 25.3 25.5 29.1 101. 4 103.7 104.3 105.1
Services..__... 47.3 51.4 12.5 12.7 13.0 13.2 49.8 50.8 52.1 53.0
Gross private domestic investment______. . — 30.0 30.7 9.7 8.5 11.1 10.3 38.0 38.0 40.2 42.8
New construction.__ - 1.7 14.6 2.9 3.6 4.2 3.8 14.3 14. 4 14.8 14.7
Residential nonfarm 5.3 7.0 1.4 1.7 2.1 1.8 7.0 6.9 7.1 6.9
Other__..._._. - - 6.4 1.6 1.5 1.9 2.2 2.0 7.3 7.4 7.6 7.9
Producers’ durable equipment._..________.____ 17.8 2.4 5.0 5.3 5.4 57 19.8 21.0 21.9 2.7
Change in business inventories, total .. _...___._.______ .6 3.8 1.8 -.3 1.5 .8 3.9 2.6 3.5 5.3
Nonfarm only o coooo__._ 2.7 3.0 1.9 —.6 1.1 .5 4.3 1.7 2.1 4.1
Net foreign investment. ... __.......... - 8.9 15 Lo .7 ~.1 =1 3.9 2.7 —-.3 —.4
Government purchases of goods and services. 28.0 36.0 7.5 8.6 9.4 10. 4 30.5 33.9 38.2 41.5
‘'ederal 16.9 2L.5 4.5 5.0 5.7 6.3 17.9 19.8 22.9 25.4
Less: Government sales_ ..o .......... 1.3 .6 .3 .2 .1 .1 1.2 .7 .2 .2
State and local. - 12.3 15.1 3.4 3.8 3.8 4.1 13.7 14.8 15.5 16.3
DISPOSITION OF PERSONAL INCOME
Personal IMCOMIe oo oo e e et ccmc e e maem—cme e meae 195.2 213.6 51.1 52.7 53.7 56.1 207.0 210.8 216.3 219.6
Less: Personal tax and nontax payments. _..._........... 21.6 21.0 9.2 3.9 4.2 3.6 23.0 2.6 20.0 20.2
‘ederal 19.7 18.9 8.6 3.3 3.8 3.2 21.0 18.5 17.9 18.0
State and local__. 2.0 2.1 N .6 .5 .5 2.1 2.1 2.1 2.2
Equals: Disposable personal income. 173.6 192.6 41.8 48.8 49.5 52.5 183.9 |, 190.2 196. 2 199. 4
Less: Personal consumption expendit 164.8 177.7 41.2 43.5 4.1 48.9 172.5 177.3 180.1 18L.0
Equals: Personal saving. 8.8 14.9 .7 6.4 5.4 3.5 11. 4 12.9 16.1 18. 4
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME
Gross national product . . - oo meimceccmeciemoaan 231.6 254.9 59.4 613 64.6 69.6 244.9 251.9 258.1 264.9
Less: Capital consumption allowanees........._____ 13.3 4.4 3.5 3.6 3.6 3.7 4.0 14.3 14.6 14.9
Indirect business tax and nontax liability_............._._. 18.5 19.8 4.7 4.9 5.0 5.2 19.1 19.7 20.0 20.3
Business transfer payments._ ..o ... .6 .6 .2 .2 .2 .2 .6 .6 .6 .6
Statistical discrepancy. ..o oo oo e —3.4 —4.4 -2.0 ~2.9 -13 1.8 -2.9 —5.2 =5.1 —~4.0
Plus: Subsidies less current surplus of Government enterprises. _ —-.1 .0 -1 .0 .1 .0 -2 -2 .2 .2
Equals: National income.... o oL 202. 5 224.4 53.0 55.6 57.1 58.7 213.9 222.3 228.2 233. 2
Less: Corporate profits and inventory valuation adjustment 4.9 29.2 6.3 7.4 7.5 ® 25.3 29.6 30.2 ®
Contributions for social insurance_ .. .._____________._. 5.6 5.1 1.3 1.3 1.3 1.2 5.0 5.0 5.2 5.1
Excess of wage aceruals over disbursements.._ .0 .0 .0 .0 .0 .0 .1 .1 —.1 -1
Plus: Government transfer payments_ ________._. 1.1 10.5 2.8 2.7 2.5 2.6 1.0 10.7 10.3 9.9
Net interest paid by government___ - 4.4 4.6 1.1 1.3 1.0 1.2 4.5 4.5 4.6 4.6
Dividends_ ..o coouemmoaoo. e mtmmecememmmmmmmaae- 6.9 7.8 L7 17 1.8 3.6 7.4 7.4 7.7 8.3
Business transfer payments. ———- .6 .6 .2 .2 .2 .2 .6 .6 .6 .6
Equals: Personal income. i 195.2 213.6 51.1 52.7 53.7 56.1 207.0 210.8 216. 3 219. 6

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

3 Data for estimating fourth-quarter corporate profits are not yet available. In order to arrive at a national income total for the fourth quarter and at national income and its components
for the year, corporate profits for the fourth quarter were obtained arbitrarily through averaging the results derived by holding constant, first, third-quarter corporate profits before tax and
second, third-quarter corporate profits and inventory valuation adjustment. It is believed that totals calculated on this basis will be sufficiently accurate for general purposes.

Note.—Data for prior years are published in the July 1948 SURVEY and in the National Income Supplement to the July 1947 SURVEY,

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

THE broad movement of prices, covered in the preceding
section, is given additional perspective by detailed examina-
tion of price trends over the postwar period and by analysis
of recent changes within the price structure. Chart 7, which
gives year-end to year-end changes in the average of whole-
sale and retail prices since 1939, shows the contrast between
the very sharp price advances, amounting at wholesale to
32 percent during 1946 and 16 percent in 1947 and the virtual
absence of average price change from year end to year end
in 1948.

Chart 6.—Wholesale and Consumers’ Prices
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Source of data: U, S. Degartment of Labor, Bureau of Labor Statistics; wholesale price
index was recomputed with 1935-39 as base by U. 8. Department of Commeree, Office of
Business Economics.

Dispersion of Price Change

The interruption of the postwar advance in the general
price index reflected a narrowing in the number of price
areas which advanced during the year, as well as the ap-
pearance of declining price trends in a growing number of
groups. Although sharp in some instances, price advances
were restricted to the metals and their products, building
materials, housefurnishings, and the fuels. Moreover, for
the first time in the postwar period, prices of farm and food
products, and of most of the industrial nondurables were
lower at the year end than they had been at the beginning of
the year.

After August these declines became sufficiently large and
extensive to cause the over-all wholesale-price index to trend
downward until December. Thus, while there was a small
over-all change in the general index of prices duringe1948,
the change reflected considerable variety in the direction of
movement of the various price components. An additional
feature of price developments was the relatively narrow
range of fluctuation of most commodities in advancing and
declining groups.

Table 6 classifies the 48 commodity groups of the Bureau
of Labor Statistics wholesale-price index to disclose the
patterns of price dispersion in the two years. . During 1947,
nearly all of these price groups rose, and two-thirds of the
rising groups advanced more than 10 percent. This pattern
differs sharply from the diversity of price change during
1948, when ome-third of the price groups declined. The
narrower range of fluctuation is illustrated by the concentra-
tion of the advancing groups into the 0-10 percent increase

range, as well as by the large number of the falling groups
which declined less than 10 percent.

The divergent movements of the price indexes during the-
year tended to reduce the disparate advances since 1939
among the various price groups. In general, price groups
which had risen most since 1939, ‘were most sensitive in
reacting to improved supply-demand relationships in 1948.
Nevertheless, prices of farm products and food—despite de-
clines during the year—continued to outstrip advances made
by industrial prices since the prewar period, as illustrated in
Chart 8. This statement does not imply that the year 1939
was one of balanced price relationships; in that year farm
products and food prices were relatively low. In terms of
the parity formulae, prices received by farmers were 23 per-
cent below parity in 1939.

On the other hand, narrower differences of change relative
to prewar developed among the various groups of industrial
prices. Typically sluggish prices of capital and otherindustrial
goods which are not sold in highly organized markets of
large numbers of buyers and sellers provided the major area
of advance. For example, at the end of 1948 prices of metals
and metal products has risen 84 percent since 1939, compared
with the average industrial price advance of 88 percent.
However, because of sizable advances in earlier years, prices
in highly competitive areas, such as building materials,
hides and leather, and textiles continued to show a greater
margin of increase relative to the prewar period.

Important Adjustment in Agricultural Prices

The restricted nature of the 1948 price downturn, as far
as it had developed, is indicated by the nature of the com-
modity areas which contributed to the decline. While lower
prices for industrial goods were more widespread than in the

Chart 7.—Percentage Change in Wholesale and Con-~ .
sumers’ Prices, December to December Each Year
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preceding year, the declines were moderate in most cases.
The major area of price adjustment occurred in agricultural
commodities and products derived from them.

As prospects for at least an average food-grain crop in
1948 developed, farm prices, led by grains, broke sharply
in Februa; As bumper crops began to be marketed, grain
prices declined to approximate loan levels but in the closing
months of the year portions of these commodities were
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marketed below support prices. At the year end grain prices
were one-third below the top January 1948 quotations.

Livestock prices advanced to record highs in the summer
and then declined sharply in the final quarter of 1948, al-
though at the end of the year they had not yet fallen be-
low the position of a year earlier.

Mixed Pattern of Industrial Prices

Although industrial prices averaged 5 percent higher at
the end of 1948 then a year earlier, diverse changes occurred
among the various price groups as shown in cbart 9.

As in 1947, higher costs developed from third-round wage
increases and added freight-rate charges, but unlike the

Table 6.—Distribution of Wholesale Price Changes by Commodity

Groups
December | December
Ttem 1946 1947-
December | December
1947 1948
Total number of rising groups. - - oo 44 29
Over 40 percent___ 3 0
30-40 percent......_. 1 0
20-30 percent._ 5 2
10-20 percent. ... ___________ 21 7
0-10 pereent . aomamae - 14 20
“Total number of stable groups.... 0 1
“Total number of falling grouPs. -« - oo caeueea o cccccccccameceaee 4 18
0-10 pereent_ .. _____.__._. 2 8
10-20 percent 1 6
20-30 percent___ - 1 3
3040 percent. . i macmcccmccccmccceeacenfeccmmmccmmee 1
Total number of groups-___.. 48 48

Source: Oalculated by U. 8. Department of Commerce, Office of Business Economies, from
data of U. 8. Department of Labor, Bureau of Labor Statistics.

previous year rising raw material prices were important
mainly in metal products. Agricultural raw material prices
such as cotton and fats and oils were generally lower.

v

Sharp Advance in Primary Metals

" The persistence of shortages in some of the durable goods
was a factor in further price advances in this segment.
A 15-percent rise in prices of metals and metal products

Chart 8.—Wholesale Prices: Percentage Increase 1939 to
1943, by Major Groups
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was greater than in the preceding year. Iron and steel
prices rose almost a fifth during the year, while nonferrous-
metal prices showed a slightly larger advance. For indi-
vidual metals, the price changes were very sharp, as indi-
cated in the following table:

N Percent increase
Abverage price

December 1947 to

December 1947 December 1948 December 1948

Lead, per pound._ - ... _.__._ $0. 150 $0. 215 43.3

Zine, perpound_______________.__ 111 . 182 64.0

Tin, per pound . - - _.___._._._ . 856 1. 030 20. 3
Copper, per pound. _ ____._______ . 215 . 235 9.

Aluminum, per pound_ .. __.__...___ . 150 . 170 13. 3

Chart 9.—Wholesale Prices: Percentage Changes 1947 to
1948 and December 1947 to December 1948, by Major
Groups
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Downward Price Adjustments

Markets for nearly all industrial soft goods and for some
consumer-durable goods, such as household appliances
(except for refrigerators and electric ranges), weakened in
the course of the year. With backlog demands dwindling,
high output rates reduced the strength of the sellers’ position
in competitive markets. The sharpest decline in a major
price group occurred in prices of hides and leather which
declined almost a tenth during the year, although more
substatitial price reductions were made in particular areas
such as cotton textiles, fats and oils, and rubber. ’

Consumer Prices

Prices paid by consumers for goods and services in 1948
generally followed the pattern of wholesale price movements
during the year, although a characteristically narrower
range of fluctuation prevailed. A high point in the consumers’
price index for the postwar period was reached in August
1948, but thereafter retail prices moved steadily downward
and at the end of the year were only 3 percent above Decem-
ber 1947, compared with the advance of 9 percent during
the previous year.



February 1949

Many of the price reductions at the wholesale level have
not yet been fully reflected at retail, although some con-
sumer costs were lowered in 1948 by factors not reflected in
price indexes, as noted in an earlier section. They include
the reappearance of greater variety and improved qualities
of goods, larger supplies of moderately priced and low-end
items, mark-downs of goods in sales which were more wide-
spread than in any year since prewar, and discounts from
list prices on some types of consumer-durable goods.

At the end of 1948, all major consumer price groups were
higher than in December 1947, except food prices. Although
primary market food prices declined substantially more, re-
tail food prices at the end of 1948 averaged less than 1 per-
cent below the December 1947 level. To some extent, the
time lag that occurs before changes in wholesale prices are
reflected at retail explains the smaller decline of retail prices.
In large part, however, higher processing and marketing
charges were the principal reason for the decline in consumer
food prices being smaller than at the farm level.

The summer peak in meat prices raised the index of food
prices to a postwar high. Thereafter, meat prices declined
sharply, although by December 1948 meat prices were still
5 percent above the preceding December. Price declines
in butter and other fats and oils, eggs, and fresh and dried
vegetables also contributed to the small decline in food
prices during the year.

Nonfood Prices Advance

As in the case at wholesale, divergent trends which devel-
oped in the last half of the year limited the advance of aver-
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Table 7.—Distribution of Change in the Consumers’ Price Index

December 1946 to

December 1947 to
December 1947 December 1948
‘Weighted Weighted
Item percent percent
Percent | oontribu- | Percent | contribu-
change tion to change tion to
total total
change change
Combined index________.o__..._... 8.9 100.0 2.6 100.0
Food.. ... 1.3 52.1 —.9 —14.6
Apparel 8.3 11.2 4.8 22.3
Rent e eaeeee 6.1 8.8 3.6 17.3
Fuel, electricity, andice. ... ... ______. 10.6 5.7 7.8 ,14.6
Housefurnishings. ... _._____.....__ 8.1 4.5 3.8 6.9
Miscellaneous. ... oo icmeiacoien 6.1 18.0 6.6 53.8

NoT1E.—Detail may not add to total because of rounding.

Source: Calculated by U, S. Department of Commerce from data of U. 8. Department of
Labor, Bureau of Labor Statistics.

age retail prices. As shown in table 7, the contributions of
the various commodity groups to the advance in consumer
prices was different than in the preceding year. Price
advances in automobiles, public transit fares, telephone

Tates, and medical service included in the miscellaneous

index were responsible for more than half of the 3 percent
increase during the year. Apparel price rises were also
important, although cost reductions not reflected in the
index resulted from a greater variety of price lines offered to
consumers than was the case in 1947. The rise in rents was
more than in previous years, but was still low in relation to
the general price advance since prewar. ’

Industrial Production

INDUSTRIAL production was sustained throughout
1948 under the stimulus of high consumer and business
demand. The increase over 1947 in the physical volume of
goods produced was moderate and as the year drew to a
close there was some evidence of easing tendencies in a num-
ber of important industries. Not only was output more
than in the previous year, but a larger proportion of it went
into domestic consumption channels as exports declined.

The output rise was primarily the result of an improve-
ment in the flow of raw materials and an increase in capital
equipment and in employment. Despite the larger supplies,
shortages of certain basic materials still persisted and con-
tinued to restrict the rate of operations in some of the finished
durable-goods industries, although to a much lesser extent
than in 1947.

Production Pattern More Diverse

The production pattern at the year end reflected an in-
creasing degree of diversity. After three years of rising
production, the additions to supplies available for con-
sumers were of such magnitude as to effect appreciable
changes in supply-demand relationships. In a few industries
production tended to decline as demand pressures slackened;
in others, the rise in output tapered off as supply approached
closer to demand; and in still a third group, operations were
maintained at virtual capacity reflecting large backlogs and
a continued tight supply situation. These particular soften-
ing tendencies, however, had little effect on total industrial
output because of the predominant strength of the industries
still in rising or stable phases,

Relative Stability in 1948

Industrial output, as measured by the Federal Reserve
production index, averaged about 3 percent higher than in
1947 and more than 50 percent above 1940. The increase

over 1947 compares with an advance of 10 percent from 1946
to 1947 when the production curve moved ahead at a rapid
pace coincident with the progress of reconversion.

Aggregate output of both the durable and nondurable-
goods industries in 1948 was maintained near the fourth
quarter rate of 1947. Within the year, there was very
little change in the over-all rate of manufacturing activify.
The seasonally adjusted production index varied within a
range of 9 points on a monthly and only 3 points on a quar-
terly basis (see table 8).

For most industries, production averaged higher than in
1947 but there was considerable variation in individual prod-
ucts. In particular, the largest gains in output were
centered in the durable-goods industries where backlogs were
large—tractors, railroad equipment, automobiles, refriger~
ators—and in a few nondurables—paper, refined petroleum
products, and industrial chemicals-—where the pressure of
demand continued strong throughout the year.

Output of clothing picked up primarily as a result of a
gain in women’s apparel over the reduced volume of 1947.
For most other products, changes in output were confined
within narrow limits. The only significant declines occurred
in cotton and wool consumption, leather tanning, rubber
products, and a few consumer-durable-goods lines, such as
vacuum cleaners, radios other than television, and nonelectric
water heaters.

More Raw Materials

Supplies of raw materials in 1948 expanded sharply with
the result that by the end of the year there was a tendency
toward a generally easier supply situation for an increasing
number of products. The enlarged volume of supplies re-
sulted chiefly from a considerable expansion in output from
domestic sources, coupled with increased imports and re-
duced foreign shipments. ‘
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The general improvement closed the gap between supply
and demand for many products sooner than seemed likely
a year or so ago. For example, the concern earlier in 1948
over the ability of the petroleum industry to meet the demand
for refined products during the peak consuming season of
1948-49 faded as the year progressed; likewise, concern
over other commodities such as lumber, woodpulp, and qual-
ity coking coal similarly disappeared. The number of mate-
rials which continued in stringent supply position at the
year end was substantially reduced. Metals continued by
reason of their strategic role in basic manufacturing indus-

Table 8.—Industrial Production
[Seasonally adjusted indexes, 1935-39=100]

Durable |Nondurable 5
Period Total goods goods Minerals
1047
First quarter. 189 223 176 147
Second quarter 185 220 170 147
Third quarter____.. 181 212 168 148
Fourth quarter. 192 2261 - 176 155
Year. o eaeea 187 220 172 149
1948:
First quarter_.. 193 228 178 150
Second quarter. 191 220 178 156
Third quarter. 190 222 175 156
Fourth quarter 194 220 177 158
192 225 177 1585
Percent increase:
1947 from 1946 _______________________ 10.0 14.6 4.2 1.2
1048 from 1947 __________ .. _____._._ 2.7 2.3 2.9 4.0
Fourth quarter 1948 from fourth
quarter 1947____ ... ... 1.0 1.3 (] 1.9
» Preliminary.

Source: Board of Governors of Federal Reserve System.

tries as the outstanding materials in which relative shortages
still prevailed.

In the aggregate raw material supplies in 1948 were approx-
imately 10 percent above 1947—when they were about as
high as in the war period—and nearly one-fourth above 1941,
a year of stockpiling for defense programs, particularly in
the nonferrous metals group. The changes in new supplies
(domestic production plus imports) and net new supplies
{(domestic production plus imports minus exports) in 1948
as compared with 1947 for 21 important industrial materials
are shown in table 9. The year 1941 is also included for
comparison. :

It will be seen that in 1948 there were increases in new
supplies and in the quantities available for the domestic
economy for all but two or three of the commodities included
in the table. Some of the more important production in-
creases were in steel, petroleum, cement, brick, cotton, and
rayon. Moreover, the effect of reduced exports added con-
siderably to the supplies available for domestic consumers.
In the case of finished steel products, for example, there was
an increase of 5 million tons whereas the gain in domestic
production was less than 3 million tons. This was also true,

although to a lesser extent, in the case of other important .

commodities. _

The increase in over-all supplies of materials was accom-
panied by a corresponding increase in consumption as demand
pressures rapidly absorbed the larger quantities. Total con-
sumption in 1948 exceeded any previous year, including the
war period. With few exceptions—notably certain farm
products—stocks of raw materials in the hands of primary
producers at the year end were generally about the same as a
year earlier.

Finished Steel Shipments at Record Rate

The Nation’s steel mills operated at a record rate for
peacetime in 1948, averaging 94 percent of rated capacity.
Output of steel ingots and castings was only about 1 million
tons below the war peak of 1944, but output of finished steel
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was approximately 2.7 million tons higher than the war year.
The higher output of finished steel as compared with 1944
was due to a conversion ratio—the weight of the finished
shapes and forms relative to the weight of the crude steel
from which they were made—which was about 5 percent
above that obtained during the war period.

During the year the rated ingot capacity of steel-producing
facilities increased 1.9 million tons, bringing total capacity on
January 1, 1949 to 96.1 million tons, the highest on record.
Likewise, more than 3 million tons were added to blast
furnace capacity for the production of pig iron.

Supplies of most nonferrous metals from domestic sources
and imports increased only moderately over 1947 despite the
large demand and high prices. Work stoppages in some of
the principal producing mines were important in curtailing
domestic output of copper, lead, and zinec while the world-
wide demand for these metals tended to check a larger flow
of imports from surplus producing countries. In the case of
aluminum, increasing demand exceeded the available supply
despite the increase of 25 percent in over-all supplies which in
turn was held down by power shortages chiefly in the Pacific
Northwest.

Coal Output Declining—Petroleum Up

The 5 percent reduction in bituminous coal output as
compared with the record 1947 volume resulted from a drop
of around 20 million tons in exports and from a similar
amount in industrial consumption, mainly in railroad use.

Table 9.—Supplies of Raw and Semifinished Materials

Total new Net new
supplies 1 supplies ?
Commodity Unit
1941 | 1947 [ 1948 7| 1941 | 1047 | 1048 »
Tron ore. oo oo Mil. 1g. tons_._.___ 94.8 1 98.2 |107. 4 | 92.8 | 95.3 | 103.6
Pigiron_ .. ... .. Mil. sh. tons.____. 55.9159.2 | 61.0 | 65.3 | 59.2 | 61.0
Steel i:;gots and steel for cast- | Mil. sh. tons______ 82.8 | 84.9 | 88.5 1 82.8 | 84.9| 88.5
mgs.

Steel products 4 63.2 6601 54.4|56.5]| 6L.5

Thous. sh. tons. __|1, 742 |1, 310 11,359 |1,627 [1,162 | 1,214
Thous. sh. tons___| 845] 616 | 688 | 831 | 615 688
Thous. sh.tons_.__] 862 | 875 | 871 | 773 | 769 801
Aluminum, primary..__. Thous. sh. tons___{ 323 [ 587 | 700 | 315} 525 650
Magnesium, primary. .. -} Thous,sh.tons___{16.3 [ 123 | 9.5 | 14.7 | 12.0 9.4
Tin . e Thous. lg. tons____| 143 58 841 142 57 83

Bil. bd. ft - eeeae -
Mil. barrels. ...
Bil. std. brick.-
Rubber, natural, and synthetic.| Thous. 1g. tons..

Mil. sh. tons.._..
Soda ash and sulphuric acid 3__{ Mil. sh. tons_
Cotton, raw, crops_.__.___.____ i
‘Wool, raw, grease basis. _
Rayon fiber.._______.__.__
Bituminous coal. .__.._.__ -
Crude petroleum____._____. ..

» Preliminary,
n. a, Not available.

1 Represents domestic production plus imports.

2 Represents domestic production plus imports minus exports.

3 Imports and exports of negligible quantity are not included.

¢ Excludes shipments to members of industry for further conversion.
8 Data represent crop year.

Sources: Domestic production of pig iron, steel ingots, and steel products, American Iron
and Steel Institute; jron ore, coal, crude petroleum, cement, and nonferrous metals, U, 8.
Department of the Interior; lumber, National Lumber Manufacturers Association, Inc.;
wood pulp, United States Pulp Producers’ Association; cotton and wool, U, S, Department
of Agriculture; rayon fiber, Textile Economics Bureau, Ine.; brick, synthetic rubber, soda ash
%nd sulphuric acid, and imports and exports of individual commodities, U. 8. Department of

ommerce.

In the first eight months of 1948 production averaged well
over 12 million tons per week—except when output was
reduced by strikes or holidays. In the final months, however,
rising stock piles and some tapering off in demand resulted in
a drop in the weekly output rate below 12 million tons.
Industrial stocks at the end of 1948 were equivalent to 44
days’ supply as compared with 31 days a year earlier.

As already pointed out, production of crude and refined
petroleum products set new marks in 1948. Domestic output
of crude oil totaled about 2,015 million barrels, a gain of 160
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Chart 10.—Production of Selected Manufactured Products !
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Sources of data: Motor vehicles, Automobile Manufacturers Association; tires, Rubber
Manufacturers Association; freight cars, American Railway Car Institute; radios and tele-

million barrels compared with 1947, while the volume of
refined petroleum products increased by a like amount. The
larger output coupled with some easing of demand caused
primarily by mild weather in the important consuming
centers of the East permitted the accumulation of stocks of
refined products considerably beyond those of a year ago.

Readjustment in Consumer Durables

Chart 10 shows the postwar production performance of
10 important durable goods. By way of comparison, the
data for 1941, which in general represents either the peak or
near peak in the prewar rate of production, are also shown.
The strong postwar production uptrend continued for six of
the products included in the chart while moderate to sizable
declines occurred for the others.

The divergence in output was most noticeable among the
household appliances where the postwar progress in filling
deferred demands was especially rapid. The high rate of
output in the first two postwar years and the subsequent
adjustment to lower schedules suggest that the most urgent
consumer demand backlogs for a number of the major appli-
ances have been worked off.

- In contrast with new production marks for refrigerators,
washing machines, and electric ranges, declines of about 10
percent or more occurred in vacuum cleaners and nonelectric
water heaters. Moreover, the trend of output for these
products during 1948 varied widely, reflecting for the most
part the extent to which supply exceeded demand.

vision receivers, Radio Manufacturers Association; refrigerators, electric ranges, and electric

water heaters, National Electrical Manufacturers Association; washing machines, Ameri-

can Washer and Ironer Manufacturers Association; vacuum cleaners, Vacuum Cleaner

Manufacturers Association; data for nonelectric water heaters for 1941, War Production

goard products reports, and for 1946—48, U. 8. Department of Commerce, Bureau of the
ensus.

Refrigerators and electric ranges were the only appliances
to maintain a generally upward trend in output during the
year. In the case of washing machines, output moved lower
following the second quarter, with manufacturer’s shipments
in the final three months—due largely to the reduced volume
in December—about 25 percent below the April-June total.
A similar downtrend, but more pronounced in terms of units,
was experienced for vacuum cleaners and nonelectric water
heaters. Despite the downtrend in these products, output
in the final quarter was still high in comparison with the pre-
war rate, except for nonelectric water heaters. It should be
noted that some of the production declines, as elsewhere in
the economy, were due to the return of normal seasonal
patterns. However, a part of the drop in the final quarter
may be attributed to retail developments which are discussed
in a later section.

The number of radios produced, excluding television re-
ceivers, dropped one-fifth from the 1947 total, but output
was still considerably above the 1941 figure. The bulk of
this decline in unit volume was due to the much lower out-
put of small table sets although it should be noted that a
sizable drop also occurred in the number of console models
produced. However, if the various types of radios were
combined into a weighted production index, the decline from
1947 would be considerably less than one-fifth.

The substantial progress in the manufacture of television
receivers can be noted in the chart. This comparatively new
but rapidly growing industry achieved volume produection,
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increasing more than four-fold over 1947—from somewhat
less than 200 thousand to 975 thousand units—with volume
in the final quarter running at a rate of 1.5 million sets.
It is apparent that the marketing of television receivers—
which carry a higher average unit price than either the radio
console or any of the household appliances—represents a
major dollar item in current consumer outlays.

Automobile Output Near 1929 Rate

The important automobile industry completed its second
best production year by assegbling nearly 5.3 million cars
and trucks in U. S. plants, about 10 percent above 1947 but
still 80,000 units short of the record number produced in
1929. Passenger car production totaled 3.9 million, or about
680 thousand fewer than in 1929, but this decline was largely
offset by an increase of 600 thousand in the number of trucks
assembled.

Automobile tires represent a typical example of a con-
sumers’ durable good where the production of the two previ-
ous postwar years was not maintained in 1948. OQutput of
82 million passenger car and truck castings represented a
drop of nearly 15 percent below the record volume of 1947
but it was still one-third higher than the 1941 total.

Large Output of Railroad Equipment

The expansion in output of railroad equipment continued
in 1948 as deliveries of freight and passenger-train cars and
all types of locomotives reached heights unequalled since the
middle twenties. Freight car builders turned out 114 thou-
sand units, of which all but 1,600 were for domestic use.
In 1947, more than one-fourth of total shipments of 96,000
consisted of the foreign type car which, on the whole, requires
only about one-half the amount of labor and materials needed
for a domestic unit.

Despite the considerable improvement in the monthly rate
of deliveries for domestic use, which averaged 9,400 units, the
government-industry sponsored goal of 10,000 units per
month was exceeded only twice in 1948. During the year,
total backlogs were reduced from 125,000 at the beginning
t0 107,000.at the end of the year, the latter figure representing
about 10 months’ production at the December rate.

Manufacturers’ Sales up 12 Percent

Manufacturers’ dollar sales during 1948 were 12 percent
larger than in 1947. Most of the increase was attributable
to higher prices, as the volume of goods sold was only moder-
ately larger. The value of sales for the year amounted to
211 billion dollars (see table 10).
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Sales continued their postwar upward trend through the
first three quarters of 1948. During the last quarter—ordi-
narily the period of greatest rise—sales showed less than the
seasonal increase. Lower prices in some lines as well as
smaller quantities of goods sold contributed to the slowing
in the uptrend of dollar sales.

The value of goods sold by the nondurable-goods indus-
tries totaled 126 billion dollars—an increase of 11 percent
over the 1947 aggregate. During the first half of the year
sales expansion was rapid but after mid-year increases be-
came smaller. By the last quarter sales were only moderately

Table 10.—Value of Manufacturers’ Sales
[Billions of dollars]

Industry 1939 1946 1947

All manufaeturing. .. .. ___________ 61.3

Durable-goods industries___..._ ... ___._.._.___
Iron and steel and their products_______.__.....__
Nonferrous metals and their products_
Electrical machinery__ ... . ... _._
Other machinery.
Automobiles and equipment_ ... _______._____
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Transportation equipment (except autos)___.____
Lumber and timber basic products_._____________
Furniture and finished lumber produects. . -
Stone, clay, and glass products_._._______________
Other durable goods industries..._._...._...._...
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Nondurable-goods industries
Food and allied products___
Beverages. . _..ooc_cococuco
Tobacco manufactures.
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Paper and allied produets___._._.
Printing and publishing. . _______
Chemieals and allied products. . .
Products of petroleum and coal. ...
Rubber products______________......
Other nondurable goods industries__...._.__._.__
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» Preliminary. .
Source: U. S. Department of Commerce, Office of Business Economics.

larger than in the corresponding months of 1947. Dollar
sales of the food, chemicals, and apparel industries in the last
quarter were below a year ago.

During 1948—as in the two previous years—sales of dura-
bles increased more rapidly than those of nondurables, with
only a moderate slackening late in the year. Total sales of
durables were 14 percent above 1947 and aggregated 85 bil-
lion dollars. Particularly important in the continuing sales
strength of the durables were the iron and steel and auto-
mobile industries.

.Agricultural Production and Income

AGRICULTURE operated under favorable conditions
during 1948, and farm incomes again moved upward.
During the first half of the year, agriculture was adjusting to
the after-effects of the 1947 feed shortage and unusually high
requirements abroad, whereas from the summer on, the
influence of the record crop output of 1948 with improved
crops in Europe dominated farm planning. Moreover, the
effects in each instance were important for the economy as a
whole—far more significant than the usual influence exerted
by agricultural harvests upon the general business picture.

Farm Income Higher

Farm income was higher again in 1948 than in the preceding
year, reflecting both higher average prices for the year as a
whole and increased output. On the one hand, the producers
of livestock and products benefited from the rise in prices
which accompanied rising consumer incomes and reduced

marketings during the year, while on the other, cotton
farmers received higher income primarily as a result of
increased production which was marketed at prices which
averaged about the same as a year earlier. A different situ-
ation prevailed in the wheat production areas, however,
where lower prices were obtained for about the same volume
of output as in 1947,

An important change which is not reflected in cash income
is the rebuilding of depleted stocks of basic crops and a start
toward increasing foundation herds of livestock. These
adjustments point toward expansion in farm-production
plans and in food supplies but not necessarily toward highe -
cash farm income.

Increased food production in 1948—in Europe and in
Australia as well as in North America—has relieved the acute
food crisis of a year earlier. Nevertheless, foreign demand
for United States farm products continues abnormally large
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both because European food import needs are still large and
because Argentine exports are playing a smaller role than in
previous periods.

In this situation, the ability of European countries to
finance large imports of farm products from the United States
with the aid of ERP funds has sustained farm exports at a
high level. During 1948, total farm exports were in excess
of 3 billion dollars, or only moderately less than in 1947.

High Crop Yields

The volume of farm production in 1948 was higher than in
any other year as crop production rose 10 percent above the

Chart 11.—Production of Crops and Livestock
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1 Includes 22 field crops, 13 fruits, and 18 vegetables; data for 1948 are production estimates
as of December. Index was recomputed with 1935-39 as base by U. 8. Department of Com-
merce, Office of Business Economics.

2 Weighted average of food livestock and food crops shown separately in chart. Data for
1948 are production estimates as of December and estimated marketings and home con-
sumption. of livestock and livestock produects for the calendar year 1948,

Source of data: U. 8. Department of Agriculture, Bureau of Agricultural Economics.

previous highs in 1946 and 1947. In contrast, production of
livestock and products was lower than in other recent years
reflecting the retrenchment in livestock population that has
been underway since the end of the war, and which was
accelerated by the short feed crop harvested in the fall of
1947,

The expansion in crop production was primarily attribut-
able to higher yields rather than to expansion in acreage in
cultivation. With about the same harvested acreage as in
1947—and less than in some other years—yields rose nearly
one-fifth and were one-tenth higher than the previous best

~harvest in 1942,

The largest increases were in the nonfood crops—corn,
cotton, soybeans, flaxseed, and in potatoes—as favorable
weather prevailed in most sections of the Nation. Food crop
production was slightly lower in 1948 than in each of the two
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preceding years (see lower pahel of chart 11) but otherwise
was higher than in any other years and about 45 percent
above the average for the years 1935-39.

Livestock Curtailment Halted

Food production from livestock and livestock products was
moderately lower in 1948 principally because of lower meat
production, but output of milk was also lower than in 1947.
Two significant facts stand out about livestock farming in
1948. In the first place, less curtailment took place than
had been anticipated on the basis of the feed shortage in the
early part of the year. In the second place, expansion in
livestock production plans was prompt, beginning well before
the 1948 feed crop was harvested while feed prices were still
high. The combined effect of these two developments had
an important influence in reducing livestock and livestock
product prices about 10 percent during the final quarter of
the year.

Increased Supplies Reduce Farm Prices

The year 1948 was one of adjustment in farm prices, with
movements in both directions in the first two quarters of the
year but with declines predominating in both crops and live-
stock in the final months of the year. The index of prices
received by farmers reached a peak of 307 (1910-14=100) in
January, and then in a sharp reversal, dropped 9 percent
between the middle of January and middie of February.

Following this, a recovery in farm prices lasting until July
brought prices back to within 2 percent of the January high.
Then, in the last 5 months of the year, farm prices declined
on an average of about 2 percent per month as crop prices
fell during the third quarter and livestock and products de-
clined during the fourth quarter. At the year end the
average of all farm prices was at the low point in 1948 and
at about the level which had been reached two years earlier
in the final quarter of 1946. The decline between January
and December was about 13 percent.

Chart 12.—Farm Prices of Selected Commodities as
Percentages of Parity or Comparable Price, December

15, 1948
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As the bumper harvests became evident during the year,
crops led the decline in farm prices, falling on the average
20 percent between January and December. At the end of
1948 crop prices were back at the level which prevailed in
June of 1946 before the lifting of price controls, and lower
than in any of the intervening months. By contrast, live-
stock and product prices, although down 11 percent in De-
cember from the third quarter, were higher than in some of
the earlier months of the year, and were nearly 50 percent
higher than in June 1946.

Supports Check Price Decline

The fall in crop prices has been large enough to bring into
operation the price support program which had been little
used except for potatoes in other recent years. In December
all farm prices averaged 8 percent above parity or compa-
rable price, as shown in chart 12, whereas a year before, they
had averaged 23 percent higher than parity. Among the
basic commodities, corn, peanuts, and wheat all fell below
support level during and immediately after the period in
which they were harvested. Support activity was an im-
portant factor in the price of all the basic commodities ex-
cept rice during 1948 and was also important for flaxseed,
which was supported above parity (at $6 per bushel) and for
potatoes and eggs.

In the last six months of 1948 loans made to farmers by
the Commodity Credit Corporation in order to support
prices aggregated 1.5 billion dollars. In addition, purchase
agreements amounted to 300 million dollars, and some direct
government purchases of farm products were made in order
to support prices. Of the total loans made, cotton and wheat
loans have accounted for about three-fourths, with corn,
peanut, and tobacco loans making up most of the remainder.
Of the 1948 crop of cotton, a total of 14 million bales had
been ginned by the end of January 1949, and 4.5 million
bales or about a third of the total had been placed under
loan. Farmers have until April 30, 1949, to apply for loans
on this crop.

The period in which farmers may obtain loans and pur-
chase agreements on the wheat crop harvested in 1948 ended
on December 31, 1948. By that date farmers had placed
about 235 million bushels under loan and 108 million under
purchase agreements, or a total of about 343 million bushels.
This is 27 percent of the crop.

Farm Income Higher

Cash receipts from marketing of farm products rose almost
1 billion dollars from 1947 to 1948 to reach 31 billion dollars—
nearly 4 times the average cash receipts for the years 1935-39.
However, production expenses of farmers rose slightly more
than cash receipts between 1947 and 1948, so that the net
difference between cash receipts and production expenses
was about 2 percent less in 1948. There was an important
difference in the way the cash was obtained in the two years.
In 1947, more than 2 billion dollars of the cash receipts
represented net sales of inventories of crops and livestock
during the year, and as shown in the accompanying chart,
the money obtained from the liquidation of inventories is
not included in the net income of operators in 1947. In
1948, in addition to the cash receipts obtained from market-
ings, farmers accumulated inventories from the year’s oper-
ations of 1 billion dollars net for the year, valued at year-
end prices.
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Chart 13.—Income and Expenses of Farm Operators !
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Source of data: U. 8. Department of Agriculture, Bureau of Agricultural Economics.

Net income of farm proprietors, adjusted for change in
inventories rose from 15.6 billion dollars in 1947 to 18.2
billion in 1948, or about 17 percent. The share of farm
proprietors in national income rose slightly from 1947 to
about 8 percent in 1948,

During the past decade of rising farm income, farmers as
a group avoided going into debt and actually reduced their
total indebtedness. They accumulated large liquid assets
and invested heavily #n modern, efficient farm equipment.

Price Changes Accentuate Fluctuations in Farm Income

Broad price movements bring important income changes
to all sectors of industry but they are particularly significant
to agricultural industry for a double reason. The first is
that agricultural prices typically take the lead and record
the largest changes. The second is that farm inventory
losses or gains are particularly important due to the fact that
farm inventories are roughly four times as high in relation
to sales as the average for manufacturing firms.

For nearly 10 years prior to 1948, both of these influences
operated to swell farm incomes. In 1948, however, these
effects were reversed, and although they were moderated by
price support activity, they were not nullified. As most of
the price decline occurred in the latter part of the year,
farm income for the year was little affected. Nevertheless,
in the year in which farm income reached an all-time peak,
forces were at work which indicated that this unusually
favorable position would not be sustained. Attention was
increasingly focused on government support operations and
on the long-range agricultural program.
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Construction Activity

A GENERAL expansion in the volume of practically all
major types of construction, a further rise in costs and a sub-
stantial increase in selling prices or rental rates of new units
featured the industry in 1948. Building-material prices
showed a greater percentage increase by 1948 over the prewar
year 1939 than any other major commodity group with the
exception of food (see chart 8).

The value of new construction put in place of 17.7 billion
dollars in 1948 was 26 percent more in dollar terms than in
1947. 'This also represented a substantial increase in physical
volume. As a share of gross national product, new construc-
tion increased from 6 percent in 1947 to 7 percent in 1948,
and was an important factor in lifting national income and
employment levels, due both to direct and indirect influences.
However, the share of gross national product accounted for
by total new construction in 1948 was still well below the 9.5
percent share in 1929,

An increase in physical volume of construction from 1947
to 1948 was made possible primarily by increases in employ-
ment and in the output of construction materials. At the
peak in August 1948, construction contractors employed just
over 2% million workers, about 150,000 more than were em-
ployed in the peak month of September 1947. Registered
apprenticeship programs, now training about 133,000 build-
ing tradesmen, are helping to increase the supply of skilled
workers. Production of construction materials has been
increasing steadily and by the end of 1948 supply was in sub-
stantial balance with demand for most items, with iron and
steel products and, in some areas, cement, constituting the
principal exceptions,

Despite increased employment and materials output, the
pressure of demand has been sufficient to permit rising costs
to be passed on with increased profits. Wholesale prices of
building materials were up about 11 percent from 1947 to
1948, while average hourly earnings of workers on all types of
private construction projects advanced 12 percent. The
Department of Commerce composite index of construction
costs was up about 12 percent.

Average final price probably increased somewhat less, due
to increased efliciency of operations, largely a result of better
scheduling of materials, elimination of premium prices on
some materials, and other factors arising from better balance
in the industry. By the last quarter of the year, there was
evidence of a slight reduction in average costs, due mainly to
price declines for certain types of lumber.

Trends by Type of Construction

Demand for new construction was relatively strong in all
segments of the economy, with outlays increasing somewhat
more in the public sector than in the private. The cqntinued
rise in construction costs in 1948 does not appear to have
prevented increased volume, except in the industrial compo-
nent where other factors were also operating to reduce de-
mand by some industries. The relatively cautious policy
pursued by management in plant expansion is in contrast to
continued large-scale expenditures for equipment, prices of
which have risen considerably less relative to prewar levels
than construction costs. By the latter part of the year high
costs seem to have induced some reduction in the volume of
residential construction as caution increased among final
surchasers and lending institutions. With over a million
. units made available in 1948 (including conversions) some of

the more urgent demands were met leaving many of the
remaining potential customers with less incentive to pay
what they felt to be inflated prices, especially in the face of
their declining liquid assets.

The other major segments of private construction showed

greater strength, although the year-end rate of new commit-
ments was not in all instances above the year-end rate of
activity. Construction of warehouses, office and loft build-
ings was more than 60 percent above 1947 and vacancy ratios
continued low. Store, restaurant, and garage building in-
creased almost 50 percent due to inadequate quarters, lack
of vacancies, and the growth of new neighborhoods.

The pressure of demand for increased services caused
various institutions to disburse accumulated building funds
freely, despite cost considerations. The value of new
churches doubled, and school building increased by about
50 percent. Building of social and recreational facilities
increased by almost 80 percent.

Chart 14.—New Permanent Nonfarm Dwelling Units
Started !
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t Data represent dwelling units privately and publicly financed and include prefabricated
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trailers, and military barracks.

2 Data include units in 1- and 2-family structures with stores and units in multifamily
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3 Total dwelling units for third and fourth quarters of 1948 are preliminary; components
are estimated.

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

Public utilities continued their steady expansion of
facilities to catch up with the secular growth in demand for
their services. Gas and oil pipe lines, telephone facilities,
and electric power plants accounted for the bulk of the
increase. Farm construction increased only moderately, as
ixgriizultural prices and farm income declined from early 1948
evels.

New public construction increased from 3 to 4 billion
dollars, or by about a third, from 1947 to 1948. The
principal item was highway construction, though the largest
percentage gains were recorded by educational, hospital and
other institutional building, construction of public office and
administrative buildings, and conservation and develop~
ment projects. In contrast, public housing outlays declined
sharply, and, together with a small remnant of publie
industrial construction, represented only 2 percent of total
public activity in 1948. If bills now before Congress relating
to public housing are passed, this segment will eventually be
enlarged, although the impact would be slight this year.

Residential Construction

Private nonfarm residential construction expenditures,
amounted to approximately 7 billion dollars in 1948, one-
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third more than in 1947. Almost half of this increase was
due to higher costs. Over 925,000 dwelling units were
started, of which approximately 15,000 were by various
public authorities. This compares with a peak of 937,000
n 1925,

While construction activity for the year as a whole was
well above 1947, this was the result of the virtual main-
tenance of the 1947 year-end rate of activity following the
rapid increase in that year, rather than any further gain in
1948. 1In fact, the value of construction put in place in the
fourth quarter of 1948 declined a little more than seasonally
from the previous quarters.

The decline in the number of dwelling units, started from
a peak of almost 300,000 in the second quarter of 1948, to
less than 200,000 in the fourth quarter, was considerably
more than a seasonal change. As indicated in chart 14, the
movement of starts during 1948 was in sharp contrast with
the counterseasonal increase in the last half of 1947, follow-
ing the hesitation in the second quarter of that year. Be-
cause of the usual time required to construct these dwellings,
the decline in units started in the last half of 1948 was not
fully reflected in the year-end rate of activity measured by
dollar volume put in place.

While the decline in housing starts since last summer
reflects in part the return of a more normal seasonal pattern, it
also seems likely that demand—particularly for higher-priced
houses—has fallen. Approximately 2% million permanent
dwelling units have been started since the beginning of 1946,
in addition to conversions and temporary units, and some of
the more urgent demands for housing have been satisfied.
In addition, lenders have become more cautious in view of
the uncertainty over the future course of prices, and house
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buyers have had to meet more stringent conditions in
financing their purchases.

A further reason for the decline in starts may be attributed
partly to the hiatus in housing legislation following the lapse
of Federal Housing Administration’s emergency authority
to insure home mortgages in April and the various changes
enacted in August with the passage of the Housing Act of
1948.

The quantity of rental-type dwelling units started during
1948 was in large measure a function of the history of housing
legislation during the past 12 months. During the first 6
months of the year the number of new multi-family dwelling
units (including 2-family houses), although low relative to
the nineteen-twenties, was larger than at any time during
the postwar period, both in absolute terms and as a percent
of total starts. The spring of 1948 was the first spring since
the prewar period that new rental housing was not subject to
rent controls. In addition many builders made an early
start on rental projects anticipating the lapse of FHA’s au-
thority to insure mortgages under the emergency provisions
of section 608 which has been particularly important in the
rental bousing field. Approximately 88 thousand multi-
family units were started, or almost one-fifth of total starts
in the first half year. The proportion of such units to total
%tfaﬁts during the period from 1925 to 1929 was about two-

ths.

During the last half of 1948, the proportion of rental-type
units to the total declined, as indicated in chart 14. This
was due, at least in part, to the lapse of title VI, sec. 608, in
April, relating to rental-type units. By the end of the year,
however, the number of applications for FHA mortgage in-
surance for rental-type dwellings under the new act had
increased substantially.

Domestic Business Investment

BUSINESS investment continued upward during 1948.
The rate of increase, however, was much less than in the pre-
ceding year, and private investment showed signs of leveling
off.

Expenditures for new plant and equipment were 16 per-
cent higher than in 1947 as compared with a 10-percent rise
in gross national product.! Most of the increase in private
investment during 1948 reflected the rise in prices. The
momentum of investment activity which characterized the
postwar period appeared to have greatly diminished, and
there was little change in the rate of fixed-capital outlays
after the fourth quarter of 1947.

Inventory accumulation contributed somewhat less in
1948 than in the preceding year to the expansion of business
activity. The increase in book value of nonfarm inventories
was smaller than in 1947, but the volume of goods accumu-
lated was only slightly lower. The peak rate of accumula-
tion—both in book value and volume but particularly the
latter—was reached in 1946, but after the more urgent needs
for the civilian pipeline depleted during the war had been
filled, there was not the same pressure to add to the stocks.

Inventory movements toward the end of the year, when

viewed in the light of some of the developments already dis- -

cussed, suggest that some involuntary accumulation was
taking place. Particularly noteworthy was the rapid in-
crease in manufacturers’ finished-goods inventories.

Plant and Equipment Expenditures

Expenditures of American business excluding agriculture
on new plant and equipment during 1948 reached 18.8

1 These expenditures are exclusive of agriculture, and make no allowance for outlays eharged
by business to current account.

Chart 15.—Expenditures for New Plant and Equipment,
by Private Nonagricultural Business
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billion dollars—more than double the dollar volume of fixed-
capital investment at the prewar peak of 1929 and about 16
percent above 1947. While higher prices accounted for the
bulk of the difference between 1948 and the preceding year,
the physical volume of fixed capital additions in 1948 was
greater than in any other year on record and the productive
capacity of industry in nearly every segment of the economy
was substantially augmented.

Of importance, however, was the pronounced tendency for
plant and equipment expenditures to level off during 1948,
illustrated in chart 15. Following the partly seasonal de-
cline in the first quarter of the year, the total of fixed-capital
investment moved along a very slightly inclined plateau,
roughly on a par with the peak reached in the final quarter
of 1947—a contrast to the sharp and, except for seasonal
movements, uninterrupted increase of the previous 3 years.

There were several factors limiting the 1948 advance. In
the case of manufacturing and mining, for example, it is
apparent that in general the most urgent postwar expansion
and modernization requirements had been met, and capital
outlays in 1948 in this industrial segment remained below
the peak of the previous year, as the chart shows. In certain
other industries such as the railroads it appeared likely
that fixed-capital investment might have been even greater
than the level actually achieved in 1948 if available supplies
had permitted the completion of programs initially formu-
lated. A further limiting factor to the general advance was
the sharp reduction in the rate of increase of the business
population deseribed on pages 22 and 23, for in previous years
the capital outlays of new businesses represented a powerful
expansionary element.

In this connection it is of interest to note that the invest-
ment programs of industry for 1948, as reported one year ago
to the Department of Commerce and the Securities and Ex-
change Commission, were in general fully realized in the
course of the year. The total anticipated fixed-capital in-
vestment as estimated from these reports was within 1
percent of the actual expenditures. It appears that on the
whole industry had formulated programs consistent with a
realistic appraisal of physical and economic possibilities
during the year, and that intervening circumstances did not,
in general, require revisions of significant magnitude.

The slackened rate of increase in capital investment was
evident in every industrial segment but as already suggested
was particularly pronounced in manufacturing and mining.
For this group, new plant and equipment expenditures dur-
ing the year amounted to 9 billion dollars or 47 percent of
the total fixed-capital investment, against 8.2 billion dollars
or somewhat more than 50 percent of the total in the previous
year. Within manufacturing there were, of course, signifi-

Table 11.—Business Expenditures for New Plant and Equipment,
1946-48

{Millions of dollars]

Item 1946 1947 1948 1

All industries 2 _ o eaaes 12, 040 16, 180 18, 840
Manufacturing and mining, total . ______________________ 6,470 8,150 8,950
Manufacturing. . o . 5,910 7,460 8,180
M e o o oo e 560 690 770
Transportation and electric and gas utilities, total___.______ 2,270 3,610 4,610
Railroad 570 910 1,310
Other transportation 660 800 690
Electric and gas ntilities____________ 1, 040 1, 900 2,610
Commercial and miscellaneous. ... ______________. ... 3,300 4,430 5, 280

1 Preliminary.

2 Excludes agriculture,

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

Sources; Securities and Exchange Commission and U, 8. Department of Cominerce, Office
of Business Economics.
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cant differences. The largest increases in plant and equip-
ment outlays in 1948 were in the petroleum, iron and steel,
machinery other than electrical, and food groups.

For railroads, purchases of new plant and equipment
amounted to 1.3 billion dollars in 1948 against 0.9 billion in
1947—the largest relative advance of any major industrial
segment—but even here the rate of increase was less than in
the previous year. As shown in table 11, however, the only
group for which there was an actual decline in capital outlays
from 1947 to 1948 was transportation other than railroads.
This decline was accounted for primarily by the air-trans-
port segment.

In general, about two-thirds of fixed-capital expenditures
were for machinery and other equipment and about one-
third for plant. The latter is discussed further, along with
otlzier types of construction, in the section on pages 19
and 20.

Table 12.—Net Increase in Value of Manufacturers’ Total and
: Finished Goods Inventories by Quarters, 1947-48

[Millions of dollars]
Total Nondurable
manufacturing Durable goods goods
Quarter
1 | Finished Finished Finished
Total goods Total go0ds Total goods
1847
First quarter_ .. _______.__.______ 1,963 800 | 1,064 465 899 335
Second quarter -] 1,081 770 636 306 445 464
Third quarter . ______.__________.__ 576 89 298 73 278 16
Fourth quarter.__________________ 965 241 204 179 761 62
1948
First quarter_ ______._ ... , 1,076 231 334 813 742
Second quarter e 487 284 76 379 411
Third quarter__._.. - 300 403 —104 580 404
Fourth quarter 959 522 352 564 607

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

Inventories

During 1948, manufacturers, wholesalers and retailers
continued to expand their investment in inventories. The
increase in book value amounted to 6.0 billion dollars, com-
pared with 8.1 billion in the previous year and 10.7 billion
in 1946. When allowance is made for the part of the rise in
book value attributable to increased replacement charges
and price appreciation, it is estimated that the volume of
goods added to business inventories in 1948 amounted to
2.7 billion dollars—slightly less than the 1947 accumulation,
and well under that in 1946.

The greatest inventory expansion in 1948 occurred during
the first and fourth quarters. The accumulation in the first
quarter was largely in retail stocks. The winter hesitation
in sales and the February break in commodity prices fostered
a more cautious policy, and in the second quarter retail
stocks were reduced while the increases in manufacturing
and wholesale inventories were moderate.

However, business activity continued strong and demand
was bolstered by tax reduction and the European recovery
and armament programs discussed in an earlier section. In
the third quarter both manufacturers and retailers stepped
up their buying for inventory.

Accumulation of goods in inventory continued during the
fourth quarter, and book values advanced substantially, par-
ticularly in manufacturers’ finished goods. Part of the in-
crease in stocks in this period was seasonal, but part appears
to have been involuntary, with some businessmen anticipat-
ing further rises in activity which did not materialize. It
may be noted that during this quarter there was a downturn
in orders placed by businessmen.



22 SURVEY OF CURRENT BUSINESS

During the year as a whole the heaviest accumulation oc-
curred in retail inventories and in finished goods or shipping
stocks held by manufacturers. The book value of retailers’
inventories rose less in 1948 than in 1947—1.5 billion dollars
as compared with 1.8 billion. However, the volume of goods
added to stocks was greater in 1948,

The expansion of retail stocks occurred primarily in dur-
able goods. Throughout the year the durables continued
their relatively higher rate of increase. Although they con-
stituted only about a third of the book value of retail in-
ventories, they accounted for two-thirds of the rise for the
year. Large increases in stocks held by the lumber, building
material and hardware dealers were important in the durable-
goods picture.

For both durable and nondurable goods, retail inventories
increased proportionately more than sales during 1948. In
the previous 2 years, when inventory accumulation was also
heavy, relative gains in sales were greater than in inven-
tories.

The book value of wholesalers’ stocks increased slightly
less in 1948 than in 1947. However, the physical increase
was much smaller this year. Changes were minor, and were
closely geared to movements in sales.
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In manufacturing, the 1948 rise in book value of inven-
tories was 3.8 billion dollars, compared with 4.6 billion in
1947. A much higher proportion of the increase in 1948 was
in nondurables where practically all of the accumulation was
in the form of finished goods. Table 12 indicates the im-
portance of finished-goods stocks in contributing to the
advance in book values.

In 1947, because of supply uncertainties and production
impediments, a high level of working stocks was required.
Rising prices, and their stimulus to forward purchasing,
helped to maintain the upward pressure on these inventories.
With the easing of these conditions in 1948, inventories of
raw materials and goods-in-process grew more slowly. How-
ever, stocks of finished goods increased at a faster rate.
Although part of the increase resulted from the failure of
goods to move as quickly as anticipated, the over-all trend
was in the direction of a more normal relationship of shipping
stocks to total inventories.

At the end of the year, inventories generally still did not
appear excessive when gaged by historical relationships with
sales. However, for the most part inventories at the end
of the year were no longer deficient either in size or in com-
position.

The Business Population

TuE slackening tendency in some segments of the
economy as the boom matured in 1948 was apparent in the
reduced rate of growth of the business population. This
potent source of capital requirements which has represented
an investment of nearly 7 billion dollars in new trade firms
alone since the end of the war has now largely spent its
expansionary force. In the latter half of 1948, the net
growth in the number of firms in operation was small, and
for the year as a whole the increase was less than 100,000
one-half that of 1947 and only one-fourth that of 1946.

At the end of the year the total number of firms in opera-
tion was 3,920,000, compared with a wartime low of 2,840,000
in December 1943 and the prewar high of 3,400,000 in Sep-
tember 1941,

The reduction in the rate of increase in the business popu-
lation in 1948 was evident in all industrial segments with a
minor exception and—most significant in an economy-oper-
ating close to the physical limits of its capacity—represented
an increasingly important offset to inflationary tendencies
throughout the year. For in the previous two years the
growth in the number of firms had added substantially to
the Nation’s demand for plant, equipment, raw materials,
inventories and labor, and had intensified competition for
supplies just as many established concerns attempted to
expedite postwar plans for reconversion and expansion.! By
the end of 1948 the net contribution of incoming concerns
to this demand was negligible.

Improved Balance Between Firms and Market

This reduced rate of increase, however, was an expected
reaction to the abnormally high rate of entry which had
prevailed in the two years immediately following the end of
the war. As related in previous issues of the Survmy, it
reflected an improved equilibrium between the size of the
total business population on the one hand and the require-
ments of the economy as evidenced in the level of business
activity on the other.

This is illustrated in chart 16 which compares the actual
business population with an hypothetical level, calculated

1 For a discussion of the importance of the contribution of new trade firms to the investment

of all trade firms during the 214 years following VJ-day, see Capital Requirements of New
Trade Firms, SURVEY OF CURENT BUSINESS, December 1948.

on the basis of its average prewar (1929—40) relationship with
general business activity. Thus, this chart suggests that by
the autumn of 1947 the prewar relationship between the
business population and the level of business activity had
been fully restored as the sharp rise in the number of firms

Chart 16.—Number of Firms in Operation
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z Data for the third and fourth quarters of 1948 are estimated.

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

following VJ-day filled the principal gaps in the economy
left by the war. During 1948 this relationship was main-
tained, the moderate rise in the number of firms roughly
balancing the moderate rise in the total output of goods and
services.

This explanation of the recent behavior of the business
population is confirmed as well in the record of business
births and deaths. As chart 17 sugeests, it was the decline



February 1949

Chart 17.—New and Discontinued Businesses
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1 Data for the second half of 1948 are estimated.
Source of data: U. 8. Department of Commerce, Office of Business Economics.

in the rate of entry more than the rise in discontinuances
which led to the reduced net rate of increase in the total
number of firms. :

Birth Decline Reflects Lessened Opportunities

The number of new businesses started dropped to 340,000
in 1948 as against 400,000 in 1947 and 615,000 in 1946—
a reflection of the more limited opportunities for new enter-
prise compared with the abnormal situation characteristie
of the immediate postwar period. Much less influential for
the total business population was the rise in number of
discontinuances, which reached 258,000 in 1948, compared
with 218,000 in 1947 and 182,000 in 1946.

This latter advance was apparently the result of the higher
mortality rate typically associated with the many thousands
of relatively new firms now comprising a large part of the
business population and also the higher degree of competition
prevalent in many markets during the year. Nevertheless,
the mortality rate in 1948 remained well below prewar
levels nor was there any pronounced tendency for increase
during the course of the year except for an apparent modest
advance in the fourth quarter, for which final data are not
yet available.
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Failures Higher But Still Low

Trends noted in the level of discontinuances which rep~
resent business closures of all kinds including those attrib-
utable to the retirement or illness of owners, to business
failure or to other reasons, are also evident in the series on
business failures published by Dun and Bradstreet, Inc.,
which is confined primarily to bankruptecies.

The number of business failures thus defined in 1948 was
5,300—about 50 percent more than in the preceding year
but still far below prewar levels. In this series too, there
was an increase in the fourth quarter of the year which may
have reflected the pressure upon new and marginal firms of
the easing of prices and sales volumes apparent in the late
fall and winter, but even in the fourth quarter the failure
rate was less than one-half that of any of the prewar years
1939-41.

Table 14.—Percent Distribution, by Size, of Net Number of Busi~
nesses Added to the Business Population, 1946-48, and of Number
of Firms in Operation as of September 30, 1939

Number of | Net number of busi-
firms in nesses added
Size of firm operation
Sept. 30,
1939 1946 1947 1948 1
Total o e 100 100 100 100
Less than 4 employees. . _ 82 87 84 78
4 to 7 employees... g 9 13 20
8 to 19 employees. .. 5 3 3 2
20 or more employees 4 1 (O] ®

1 Estimated.
2 Less than 0.5 percent.

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

Industry Differences More Marked

Differences in trend both in number of firms and in births
and deaths were pronounced among the various industry
groups. In manufacturing and in retail trade the growth of
the business population had come nearly to a halt in 1948,
amounting to less than 1 percent in both cases against
4 percent in the preceding year and more than 10 percent
in 1946. In all other major groups as table 13 shows, the
decline in the rate of growth was more modest and in mining
and quarrying there was a slight increase in the pace of the
advance in 1948, though in the latter industry the rise in
preceding years was much smaller than in most other lines.

For the finer industrial break-downs in manufacturing,
retailing, ete., the record to date indicates further pronounced
differences in behavior, but complete data are not yet avail-
able for the full year 1948 for these more refined classifica-
tions.

Table 13.—Number of Firms in Operation and Percent Change, by Major Industry Groups, Selected Dates, 1941-48

Number of firms (thousands) ! Percent change
Tndustry group Sept. 1941 Dec. 1943~ | Dec. 1945~ | Dec. 1946- | Dec. 1947

ept. - ec. eC. ec. ec. ~

Sept. 1941 | Dec. 1943 | Dec. 1945 | Dec. 1946 | Dec. 1947 | Dec. 1948 2 Dec. 1943 | Deo. 1948 | Deo. 1946 | Dec. 1947 | Deo. 1048
All industries. ... ... . ... 3,398.0 2,835.6 3,224.1 3,657.8 3,838.6 3,019.4 —16.6 +38.2 +13.5 +4.9 +2.1
Mining and quarrying. ._ 23.4 26.0 26.3 27.8 20.3 3L.6 +11.1 +421.5 +5.7 5.4 +7.8
Contract construction._ 243.8 147.1 189. 2 246. 4 281.6 311.5 -39.7 +111.8 -+30.2 “+14.3 +10.6
Manufacturing 225.8 227.6 262.5 306.1 317. 4 319.8 +0.8 +40.5 -+16.2 “+4.0 +0.8

Transportation, communi

utilities 209. 2 187.9 206, 1 222.3 230.6 234.7 —10.2 +24.9 +7.9 +3.7 +1.8
‘Wholesale trad 146.2 114.0 143.2 168.8 181.7 186. 2 —-22.0 +63.3 +17.9 ~+7.6 +2.5
Retail trade_ .. . - 1,620.8 1,318.0 1,493.5 1,604.3 1,762.1 1,778.0 ~-18.7 +34.9 +13.4 —+4.0 +.9
Finance, instrance and real estate_ 285.0 267. 286.0 297.8 303.0 306.8 —6.1 +14.7 +4.1 +1.7 +1.3
Service industries. ... 643.8 547.5 617.3 695. 4 733.0 750.7 -15.0 +37.1 +12.7 +5.4 +2.4

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

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

One result of the great increase in number of firms since
the end of the war was to augment the relative proportion
of small concerns in the business population. Virtually all—
more than 99 percent—of the nearly 1,400,000 new firms
established since December 1945 had less than 20 employees.
In 1948 there were additional gains in the relative number of
small concerns as shown in table 14, though of course they
were at a slower pace than in the immediately preceding
years and there was some shift in relative importance from
the very smallest group with less than four employees to the
next largest with from four to seven employees.

It is important to note that the proportion of small firms
in the total net number added each year is in every case
considerably greater than the proportion of small firms
represented in the business population as a whole before the
war, shown for comparison in the first column of the table.
It is relevant also that this condition held for each of the
major industry groups considered separately as well as for
the aggregate.
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Such gains would have been impossible in the absence of
a climate favorable to small business growth and prosperity —
a condition typical of virtually all periods of economic ex-
pansion—for small business segments are characteristically
more sensitive to the benefits of a boom as well as the ad-
versity of a depression. Accordingly, in 1948 small business
not only increased in number but generally maimntained the
highly prosperous level of operations experienced since the
end of the war.

Business mortalities—typically a small business phenome-
non—have as already noted remained low. The income of
unincorporated nonfarm business, which consists predomin-
antly of small concerns, rose from 23.2 billion dollars in 1947
to more than 25 billion.dollars in 1948, an advance of 270
percent over 1939 compared with a rise of 210 percent in
income for the nation as a whole (see table 5 on page 10).
The gains over the same period in farm income, which
broadly considered represents an important segment of small
business enterprise, were even greater as shown in the same
table and detailed in the section on that subject on pages
16~18.

Financial Developments

CONTINUING high requirements by business for plant
and equipment expansion and working capital and by con-
sumers for housing and other durable goods swelled the
demand by the private economy for new funds during 1948.
As compared with 1947 a higher proportion of these require-
ments was financed from internal sources, including retained
profits and personal savings. However, substantial amounts
were still supplied via the money markets, where there was
relatively little change in the low interest rates which
characterized the postwar period. With the economy
operating close to capacity the increased demands made
possible by these added funds augmented the pressure on
prices, but this pressure was diminished by the end of the
year as investment leveled off.

Gross private domestic investment reached a total of some
40 billion dollars last year, an increase of about 10 billion
over 1947. More than half of this 40 billion total was
financed by internal business funds in the form of retained
corporate earnings and reserves for capital consumption.
Another part was financed through the 15 billion dollars in
personal savings, roughly half of which directly or indirectly
financed housing expenditures, the remainder being available
for other business use. With government fiscal operations
bringing about an excess of receipts over expenditures for
the year as a whole, the saving of the Federal government
on balance also served as a substantial offset for private
capital formation. The role of the government in the money
market will be discussed briefly in this section but the general
economic effects of government fiscal operations have been
considered earlier in the section on national accounts.

Although there is relatively little detailed information on
sources and uses of investment funds for the economy as
a whole, detailed estimates for the corporate sector are
presented below. Briefly, business requirements for new
funds continued very high. While there was an increased
need for funds to finance long-term capital expansion, there
was a decrease in requirements for short-term financing. In
addition, the tapering off in the growth of new business firms
brought with it some diminution in the demand for capital
funds, though this factor was of more importance in the
noncorporate sector.

Retained earnings became more significant as a source of
corporate funds while external financing declined in:im-

portance. Bond flotations increased, however, as corpora-
tions continued to borrow money on favorable terms but the
volume of new equity issues in 1948 was less than in the

. previous year.

A feature of the year was the adoption of several fiscal
and monetary meastures the objective of which was to reduce
the impact of inflationary forces. Aside from the Treasury
fiscal and debt management operations, interest rates on
short-term government securities were raised along with the
rediscount rates, controls on consumer credit were reim-
posed, and all member bank reserve requirements were in-
creased in September. The effectiveness of these counter-
inflationary eredit policies was diminished, however, because
of the continued selling of government securities by the
commercial banks to the Federal Reserve, which continued
its policy of maintaining an orderly market for government
securities, and on balance increased its holdings of such obli-
gations over the year. The bond-support program of the
Federal Reserve also made it possible for large nonbank
holders of government securities, such as insurance com-
panies, to supply substantial amounts of cash to individuals
and business, and in this way limited the effectiveness of
credit-control policy.

Long-Term Requirements Greater, Short-Term Less

Requirements of corporate business for new funds during
1948 aggregated some 27 billion dollars, about a billion less
than in 1947 (see table 15). Outlays for plant and equip-
ment were the only major use of funds which increased, ris-
ing from 15 billion in 1947 to just over 17 billion in 1948.
Higher new investment in fixed assets was especially marked
among public utilities and railroads. This was one of the
reasons for the large rise in bond flotations, which are par-
ticularly prevalent in the utility field.

The book value of corporate inventories rose less last
year than in 1947. The diminished rate of increase in 1948
stemmed largely from the smaller price rise in 1948 as com-
pared with 1947 and was undoubtedly a major factor in the
slackened rate of growth in short-term bank loans and trade
receivables last year.

Internal funds—retained profits, depreciation and deple-
tion, and liquid assets—accounted for about three-fifths of
all corporate investment funds used last year, in contrast
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Table 15.—~Sources and Uses of Corporate Investment Funds!
[Billions of dollars)
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rounding.

2 Less than $50 million.

3 Includes depletion. 1948 profits are partly estimated.

Source: U. 8. Department of Commerce estimates based on Securities and Exchange Com-
mission and other financial data.

Detail will not necessarily add due to

to a ratio of just over one-half in 1947. Higher corporate
earnings during the year and the continuation of a conserva-
tive dividend policy made it possible for corporations to
retain for their use from cuirent operations 11.3 billion
dollars in 1948 as against 10.6 billion in 1947. Holdings of
liquid assets, in the form of cash on hand and in banks and
government securities, were about unchanged over the year.

Bond Flotations Increase, Stocks Decrease

Since internal funds covered only part of total investment
requirements, corporations made further use of outside
financing. Bank loans rose less than a billion dollars in
1948 in contrast to a rise of almost 3 billion in 1947. On
the other hand, corporations in 1948 obtained an even higher
volume of new money from the security markets than in
the previous year. Total issues, less those for retirements
and refunding, were 5.7 billion dollars. Bond flotations at
4.5 billion increased almost 50 percent over 1947. New
stock issues at 1.1 billion declined slightly.

Rates on Bond Financing Continue Favorable

An important reason for the high proportion of bonds
relative to stocks may be found in the continuation of the
low interest rates on borrowed money. Recent trends in
stock and bond yields are illustrated in the left panel of
chart 18. Corporate bond prices averaged lower for the
year and yields rose from about 2.9 percent in 1947 to 3.1
percent in 1948, It will be recalled that prices of corporate
1ssues dropped at the end of 1947 when the Federal Reserve
lowered the support price for long-term government bonds.

Common stock yields increased relatively more than
bond yields in 1948 and served as an inducement for corpor-
ations to finance through bonds rather than through stocks.
Although the series shown on stock yields is not directly
comparable with that on bonds, the chart provides a fairly
good indication of the recent movement.

Money Supply Reduced

For the first time since the prewar period the privately
held money supply contracted during the year. Deposits
in the hands of individuals and business and currency
outside banks fell by approximately 1 billion dollars. By
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way of contrast, the money supply increased by 6 billion
during 1947 and by 13 billion in 1946. The chief factors
making for deposit expansion in 1948, namely a 5-billion
increase in bank loans and a billion-and-a-half increase
from the inflow of gold, were more than offset by the con-
tractive force of government fiscal operations, reflected in
decreased total bank holdings of government securities
amounting to about 6.5 billion and increased government
deposits of about a billion.

Loans of commercial banks (excluding mutual savings
banks) increased 4.7 billion dollars in 1948 as against 6.9
billions in 1947. The slackening of the rate of increase was
especially evident in loans to business, but also carried over to
real estate and consumer loans.

Chart 18.—Security Yields and Money Rates
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! Dividend yields are weighted averages based upon an identical sample of 125 industrial
stocks, 25 public utilities, and 25 railroads. Dividends used in computing yields are at
annual rates and are determined at end of month upon the basis of most recent declarations;
prices used in computing yields are end of month.

2 Average of rates charged customers by banks in 19 large cities, including New York, on
new commereial and industrial loans made in the first 15 days of each quarter.

3 Averages of weekly prevailing open-market rates in New York City.

4 Averages of daily yields on 120 domestic issues.

8 Averages of daily prevailing open-market rates in New York City.

8 Averages of daily yields on taxable issues due or callable after 15 years or more.

7 Averages for new issues offered within the period.

Sources of data: Board of Governors of the Federal Reserve System except dividend
¥ields on common stocks and corporate bonds, which are from Moody’s Investors Service,

Slackened Growth in Consumer Credit

To finance the record outlays for consumption goods, es-
pecially durables, and home improvements during 1948,
consumers supplemented their funds from current income
and past savings by a substantial amount of borrowing.
Total consumer credit outstanding increased 2.5 billion
dollars over the year, a smaller rise, however, than the 3.3
billion increase in 1947,

Consumer credit controls were reimposed in mid-September
(after having been previously eliminated in November
1947) and this action helped to slow the rate of advance of
credit outstanding in the final quarter of 1948. Outstand-
ings rose by 1.1 billion in the final quarter of the year as
against 1.7 {)illion in the same period of 1947.
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Bank Real Estate Loans Rise Little

The demand for residential real estate credit as seen in
mortgage recordings was about the same in 1948 as in 1947.
More new houses were purchased but turn-over in existing
houses was lower. Real estate loans (covering residential
and nonresidential properties) by commercial banks rose by
1.4 billion dollars, in contrast to the rise of 2.2 billion in 1947
and 2.4 billion in 1946. Other lenders, particularly insur-
ance companies, assumed a more important role in financing
outlays for housing.

Retirement of Bank-Held Debt With Cash Surplus

During the first half of 1948 the substantial excess of
government cash receipts over expenditures was used in
large measure to retire some 4 billion dollars of Federal
Reserve held debt and to build up Treasury deposits with
the Federal Reserve by nearly 2 billion dollars. In this way
funds initially drained from the public by the government
were kept out of commercial bank reserves and could thus
not be used for further credit expansion. ' Private deposits
and currency outside banks declined over 4 billion dollars
during the first six montbs.

Counter-Inflationary Credit Policies

During the second half of the year deposit growth was
resumed but it was not sufficient to offset the decline during
the first half of 1948. It was during the last six months of
the year particularly that there emerged a number of
Federal Reserve programs aimed at exerting additional
restraining influence on bank credit expansion through their
effects on bank loans and reserves and on investment policies.
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In addition to the reimposition of controls on consumer
credit there was an increase in rediscount rates, which fol-
lowed Treasury action raising interest rates on short-term-
government securities. The increase in rediscount rates
was designed to raise the cost of obtaining reserve funds
from the Reserve Banks. The purpose of the higher interest
rates was to encourage commercial banks and others to hold
short-term securities so that fewer funds would be available
for lending.

Increased Reserve Requirements

A further measure designed to stem the expansion of credit
was legislation permitting a temporary increase in reserve
requirements of member banks, effective in September. Re-
serve requirements against demand deposits of New York
and Chicago banks had already been increased in February
and June. The rise in September of 2 percentage points in
the required reserves against net demand deposits had the
effect of draining some 2 billion dollars from member bank
reserves. This drain, however, was more than-offset by the
increase in reserve funds which banks obtained during the
second half of the year as a result of the continued inflow
of gold and the sale (by banks and nonbank investors) of
government securities to Reserve Banks.

At the end of the year commercial banks were still in a
highly liquid position, holding some 62 billion dollars in
government securities. This was 7 billion dollars less than
banks held at the beginning of the year but could obviously
provide the basis for a very substantial growth in funds
which could be made available to the private economy. If
there is any weakening in capital investment, it is more
likely to reflect demand rather than supply considerations.

Retail Sales

SALES at all retail stores in 1948 amounted to 130 billion
dollars—10 percent higher than in 1947. While the increase
was substantial, the rate of gain was well below the 17-percent
advance in 1947 and 32 percent in 1946.

The slackening in upward movement appeared in both
durable- and nondurable-goods stores. Durable-goods store
sales were up 19 percent and nondurables up 6 percent in
1048, compared to 40 and 11 percent, respectively, in 1947,
The rate of gain in each of these groups was approximately
halved from 1946 to 1947 also.

Much of the increase in dollar sales in 1948 represented
higher ‘prices. The average price of goods sold in retail
stores was up about 7 percent for the year, the advances for
durable and nondurable goods being roughly the same.
Consequently, there appeared to be little change from 1947
in the physical quantity of goods sold in nondurable-goods
stores, but there was an appreciable gain in volume for
the durable-goods stores.

The rise in trade activity in 1948 was not uniform through-
out the year. The upward trend evident in the previous
years continued through the first half, although at a some-
what slower rate. In the second half, however, gains were
small, and sales fluctuated within a narrow range about the
June figure.

Sales at Peak in December

There were some indications of hesitancy in retail buying
during the fall. In several important categories sales fell
below the dollar totals of the previous year. However, sales
recovered in December, and on a seasonally adjusted basis
exceeded slightly the previous high point reached in Septem-
ber.

Although dollar sales ended the year at a new high, most
of the forward impetus characterizing the postwar sellers’
market had disappeared.

Chart 19.—Sales of Retail Stores as a Percentage of
Disposable Personal Income
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Chart 20.—Sales of Nondurable Goods Stores, by Selected Kinds of Business
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Sales Decline Relative to Income

The loss in momentum during 1948 of the upward push
that followed the war may be observed in chart 19. This
shows the ratio of sales at retail stores to disposable per-
sonal income for all retail stores and for durable and non-
durable-goods stores separately.

Sales rose 10 percent from 1947 to 1948, while income in-
creased slightly more. This contrasts with the two pre-
ceding years when sales advanced much more rapidly than
income. The ratio of sales to income declined in 1948 for

the first time since the end of the war, most of the drop. -

appearing in the second half of the year.

The change in the movement of sales relative to income
was apparent both for nondurable and durable-goods stores.
Whereas nondurable-store sales had been growing faster
than income through 1947, a small movement in the reverse
direction took place in 1948. In spite of this, the proportion
of income spent in nondurable-goods stores remained well
above the corresponding figures in prewar years.

Durable sales advanced relative to income over the year.
However, the rate of increase slowed perceptibly, and in the
second half of 1948, the sales-income ratio for durable goods
did not change.

Many Nondurables Off From Peaks

Until 1948, practically every kind of nondurable-goods
business showed a steady advance in sales following the end
of the war. However, during this past year a number of
trades reported declines. In some lines, a downward move-
ment in prices accompanied the slowing in demand.

Sales tended downward in apparel stores, except for
women’s wear. For men’s clothing and for shoe stores, the
latter half of 1947 was the peak 6-month period, and business
declined throughout most of 1948. omen’s apparel, in

_ contrast, was the strongest of the nondurable-goods lines,

and sales continued to rise without any important inter-
ruption.

The value of food-store sales pushed upward more slowly
as a drop in retail food prices occurred in the latter half of

Table 16.—Sales of Retail Stores

[Millions of dollars]

Xind of business 1946 1947 1948
Allretail StOres. - . oo 100, 787 |118,328 | 129, 923
Durable-200ds SEOTeS. - oo om e mm e 21,761 | 30,392 { 36,276
Automotive Zroup. .. ..o e 8,808 | 13,778 | 17, 563
Motor vehicle dealers____________ | 7,145 | 12,100 | 15,780
Parts and accessories........_____ 1,663 | 1,678 1,783
Building material and hardware group._ 6,750 | 9,092 | 10,834
Building materials ... _..ocooo.o 4,137 | 5,695 6, 869
Farm implements . - 787 1,180 1, 555
Hardware._ ... ... 1,826 | 2,217 2,410
Homefurnishings group.. ___......__..._. 4,80 | 6,213 6,676
Furniture and housefurnishings.. 3,175 | 3,746 3,948
Household appliances and radios.... 1,685 | 2,467 2,728
Jewelry. | L,343 1 1,309 1,203
Nondurable-go0ds Stores ..o oo oo e d e eemiceceemaen 79,026 | 87,936 | 93,647
Apparel group__ .. 8981 | 9,413 9, 867
Men’s clothing and furnishings. ... | 2,227 | 2,414 2,413
‘Women’s apparel and accessories. - - 4,033 | 4,141 4, 530
Family and other apparel_...____ 1,262 | 1,325 1,387
Shoes.-ccocceaeaee 1,459 | '1,533 1, 537
Drug stores. .- .- oo 3,520 | 8,659 | 3,687
Eating and drinking places. - ..cecamaao oo 12,362 | 12,485 | 12,612
FO00d BrOUP - - - - e e e 25,005 | 29,584 | 31,857
Grocery and combination___..__._.____ 19,144 | 23,164 | 25,012
Other 004 oo oo mcaacmcanas 5,861 | 6,420 8, 845
Filing stations__.___ 4,065 | 5,193 6, 325
General merchandise group._______....___ 14,611 | 16,003 | 16,992
Department, including mail order_ . .__.__._..... 9,621 | 10,615 { 11,322
(eneral, including general merchandise with food 1,676 | 1,858 1,938
Dry goods and other general merchandise........ 1,463 | 1,538 1,601
Variety ... - 1,851 1,992 2,131
Other retail stores_ .. ... .o .. 10,482 | 11,599 | 12,307
30 L0 L) NP 1,912 1 1,874 1,845
AN Ot o oo e 8,570 | 9,725 | 10,462

Source: U. 8. Department of Commerce; Office,of Business Economies.
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the year. Department-store sales also showed narrower
year-to-year changes in the last months of 1948. Sales of
filling stations leveled off in the fall, after a large gain in the
first half. Drug stores and eating and drinking places
reported only small changes from the preceding year.

Among the durable-goods stores the automotive group
again registered a strong advance. Sales for the year were
up about a fourth over 1947. The building material and
hardware stores also reported a big increase in 1948, but in
this group sales in the latter part of the year fell below their
summer peaks.

Furniture and Appliances Lower in Final Quarter

Sales at stores in the homefurnishings group were only
about 7 percent above 1947. Moreover, in the last quarter
of the year there was actually a decline in sales. This de-
cline occurred in both household appliance and radio stores
and furniture and housefurnishings stores. The restoration
of credit restrictions, which apparently led to some antici-
pation of fourth-quarter buying in September, may have been
partly responsible for the drop.

The drop in appliance sales showed up strongly in the
appliance departments of department stores. Dollar sales of
refrigerators, washing machines, vacuum cleaners, and other
major appliances in the third quarter of 1948 were running 10
percent higher than in the corresponding period of the year
before, but in the fourth quarter they fell about 25 percent
behind 1947. The furniture and the radio departments were
similarly affected, although not so severely. In contrast,
sales in the women’s wear departments—except for furs and
some accessories—were well ahead of year-ago figures in
both quarters.

The phenomenal increase in the number of television sets
sold has already been mentioned. Nearly a million sets were
bought—{five times as many as in the previous year. .

Jewelry-store sales continued the decline which had started
in 1946. However, activity in this line is still far above
prewar. The tendency for downward movement in sales of
luxury goods is underlined by tax reports, which showed
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significantly lower returns from excise taxes on furs, jewelry,
and cabaret entertainment.

In general, the pattern of retail trade in 1948 implied
growing restraint on the part of consumers. Supply had
caught up with backlogs in most lines, and price and quality
competition was becoming increasingly important. How-
ever, the volume of activity was still the highest in history.

Chart 21.—Sales of Durable-Goods Stores, by Kinds of

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

Foreign Trade

FOREIGN demand on the domestic economy in 1948
was strongly supported by new aid to foreign countries,
particularly under the European Recovery Program. Yet,
while disbursements under that program reached nearly 2
billion dollars, and some other aid programs started in pre-
vious years continued, total Government aid to foreign
countries during the year did not reach the amount of dollars
paid out in 1947 when disbursements on the British loan
were nearly 3 billion.

Most foreign countries could not continue to sustain their
demand for American goods and services by drawing upon
their gold and dollar reserves to the extent done in 1947.
The recovery of foreign production further contributed to the
decline in the export surplus from the United States during
1948.

Because of the simultaneous rise of the United States gross °

national product, the decline in the share of domestic pro-
duction going to foreign countries was quite marked, as is
evident in the lead chart.

Net foreign investments (i. e., that portion of the export
surplus not financed by Government or private gifts) fell
sharply in 1948, and registered a small negative figure in the
second half of the year. This came about largely because of
the reduced rate of spending by foreign countries out of
their own reserves, as well as by the supplanting of Govern-
ment aid through the British and other loans (counted in

net foreign investment) by Government aid in the form of
grants (counted in Government purchases of goods and
services in the gross national produect table).

In relation to total output, the drop in the export balances
has resulted mainly from a reduction in exports; imports,
while increasing, were less important in effecting the change.
Foreign demand for United States goods and services, in
terms of ability to pay in their own currencies, apparently
continued high, but in nearly all countries was restrained
by import and exchange controls. The latter had been
strengthened in late 1947, following the rapid depletion of
foreign gold and dollar reserves earlier that year, and the
success of these policies can in part be measured by the
decline in the rate of liquidation of foreign reserves, from
4.5 billion dollars in 1947 to about 700 million in 1948.

A part of the decline in exports of goods and services was
accounted for by lower net shipping receipts, which in turn
partly resulted from the lower level of the export tonnage in
relation to imports. Most of the decline, however, can be
attributed to the increased participation of foreign vessels in
U. S. trade; from 39 percent in the first quarter of 1947, the
tonnage carried in foreign bottoms rose steadily to 53 percent
in August 1948, the latest month for which data are available.

In contrast to these developments, income on our foreign
investments rose significantly, from 1.1 billion dollars in 1947
to about 1.3 billion in 1948, largely as a result of improved
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earnings by American petroleum companies operating in the
Caribbean area and the Middle East.

Merchandise imports, discussed in more detail below, were
higher, as were tourist expenditures—the latter primarily
in response to increased trans-Atlantic passenger facilities.

The net reduction in the export surplus on invisible
account from 1947 to 1948, however, was only about a half
billion dollars; while the merchandise balance accounted for
a net change of over 4 billion. The latter reflected principally
a reduction in recorded exports of 2.7 billion and an increase
in imports of 1.3 billion dollars.

Chart 22.—Exports, Imports, and Net Exports of Goods
and Services as Percentages of Gross National Product
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Source of data: U. S. Department of Commerce, Office of Business Economies.

Foreign Sales Decline

Although exports to most foreign countries were lower in
1948 than in 1947, the most significant reductions were in
shipments to European countries participating in _the
Recovery Program, which fell by 23 percent or 1.2 billion
dollars.! It appears that the financing problem may have
been one of the principal causes of the drop in shipments to
this area, since U. S. Government aid was about a billion
dollars below the 1947 figure, and spending out of greatly
depleted gold and dollar reserves was also sharply reduced.

On the other hand, preliminary data indicate that total
imports by European countries—including goods exchanged
among themselves—were up at least 1 billion dollars in 1948,
thus indicating that other sources of supply had been sub-
stituted for those in the United States.

Another factor which has undoubtedly enabled Western
Europe to reduce its imports is the continued rise in domestic
industrial production within the area, perhaps by as much
as 10 percent over 1947, based on partial data. Coupled
with about 20-percent higher crop yields than in the 1947
crop year, this enabled Western Europe to increase con-
sumption and domestic investment without a corresponding
increase in its dependence on external sources of supply.

In general, exports to other areas fell less sharply, with
certain notable exceptions. Argentina and Brazil, through
tightened import controls, cut their purchases 43 percent
and 25 percent, respectively, while the reduction in ship-
ments to Australia and New Zealand was over 50 percent.

1 Estimates based on 11-month figures.
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Countries with no, or mild, import controls tended to reduce
their imports proportionately less—Switzerland 8 percent,
Cuba 12 percent—or even increase them—South Africa 21
percent, Venezuela 17 percent. It seems likely, therefore,
that even if dollar reserves had not been so seriously de-
pleted, and even if United States Government aid had re-
mained at the 1947 rate, exports would have declined in 1948.

All Classes of Exports Decline

In some cases reduced sales abroad tended to coincide
with reduced domestic requirements; exports of vacuum -
cleaners, radios, cotton textiles, and hosiery illustrate this
development. Since these industries—along with machine
tools and bituminous-coal mining, to name but two others—
were producing less than in 1947 during the latter part of
1948, it is evident that lower exports were a factor influencing
cutbacks in production.

Chart 23.—Actual and Calculated Imports for Consump.
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1 Calculated imports were derived from the relationship between gross national product
and imports for 1921-38; for crude and manufactured foodstuffs, regressions exclude the
years 1934-37 when drought conditions caused abnormally high imports.

2 Caleulated imports excluding all silk and 250,000 short tons of rubber representing the
minimum amount reserved by law for synthetic rubber production.

3 Figures for 1948 are based upon 9 months’ data.

Sources of data: Actual imports, U. S. Department of Commerce, Bureau of the Census;
calculated imports, U. S. Department of Commerce, Office of Business Economics.
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For some commodities, however, where the situation
remained relatively tight in spite of enhanced output, re-
duced exports reinforced the production increase in making
greater supplies available to domestic consumers. Lumber,
steel, automobiles, trucks, and most petroleum products fell
in this category. Agricultural machinery seems to have been
the only major industry whose difficulty in meeting domestic
requirements was intensified by larger export shipments in
1948 than in 1947. It may be mentioned, however, that

~only one-third of the increase and one-fifth of the total
export in 1948 went to countries receiving aid under the
European Recovery Program.

Table 17 shows for a selected group of commodities the
change in production from 1947 to the third quarter of 1948,
and the change in the proportion exported.

Table 17.—~Ratios of Production Exported During 1947 and the
Third Quarter of 1948

Ratio of prod uc-
tion exported
Commodity
Third
1947 quarter
1948
Freight cars. .o ias 19.0 0.2
Vacuum Cleaners. - .o oo ecmeamcm e e m——mmamm e L9 .4
Lumber. ... ....___. 3.7 1.4
Radios (receiving sets) ... 7.8 4.1
Steel, rolled____________.__ 10.5 5.9
Cotton cloth, including duck. 13.7 7.9
Leather boots and shoes. ... 15 .9
KeroSene. . oo oo oeeeccemaameoeas 6.1 3.7
Hosjery. .. 5.0 3.1
Electrical machinery and apparatus. 7.7 4.8
Machine t0018. - o o oo oo eaee 39.6 25.0
Trucks, motor_....__....._..__. 20.3 14.6
Motor fuel, including aviation.. 4.3 3.4
Passenger cars. 7.3 6.1
Petroleum, crude._._.___.____.. 2.5 2.2
Coal, bituminous_..____.____.__ 11.1 9.
Coal, anthracite____________.___ 14.9 15. 8
QGasand fueloil. ... ___ 4.5 4.4
Laubricating oil. .. e 27.2 33.3

Note.—Figures are based upon quantity data except for dollar values in the cases of freight
ears, electrical machinery, and machine tools.

Source: U. 8, Department of Commerce, Office of Business Economics and Office of Inter-
national Trade.
-~

Imports Higher

Recorded merchandise imports during 1948 reached 7.1
billion dollars, almost one-fourth above 1947. Measured in
volume terms, imports were well over 10 percent higher than
in 1947, reflecting increases from all areas and in all economic
classes. The additional volume and the increase in prices
apparently were about equally responsible for the rise in
dollar value of imports from 1947 to 1948.

Aside from the continued high domestic demand for most
goods, other major forces influencing the upward movement
of imports into this country during 1948 were the rising levels
of production in many supplying countries and the even
greater efforts to exchange a larger amount of exports for
scarce dollars, The value of imports from Europe rose by
nearly one-third, and increases from the other four major
areas (see chart 24) ranged from 17 to 24 percent.! At the
same time, production in some areas, although greater than
in 1947, remained relatively low, particularly in Asia, and
together with high prices and high exchange rates, continued
to restrict the movement of goods to this country.

Imports Still Relatively Low

Despite their high dollar value and their larger volume as
compared with 1947, commodity imports in 1948 were, in
real terms, only 5 percent above previous high levels reached

1 Based on data for the first 11 months.
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Chart 24.—Actual and Calculated Imports for Consump-
tion, by Geographic Areas!
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1Calculated imports were derived from the relationship between gross national product
and imports for 1921-38. -

2 Calculated imports excluding all silk and 250,000 short tons of rubber representing the
minimum amount reserved by law for synthetic rubber production.

3 Figures for 1948 are based upon 9 months’ data.

Sources of data: Actual imports, U. S. Department of Commerce, Bureau of the Census;
calculated imports, U. 8. Department of Commerce, Office of Business Economies.

in 1929 and 1937.2 On the basis of the prewar relationship
between domestic economic activity and imports, at least
1.8 billion dollars of additional imports could have been
absorbed here in 1948,

Charts 23 and 24 show actual and calculated imports by
economic classes, and geographic areas derived from the
1921-38 relationship between gross national product and
imports, adjusted for long-term trends. Although actual
imports were somewhat closer to calculated imports in the
first three quarters of 1948 than in 1947, there was still a
large deficiency of imports from Europe and a smaller, though
substantial, lack of imports from Asia. After omitting
from the calculation for Asia imports of raw silk which has

* Annual rate based on data for the first 11 months.
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been displaced to a large extent by the use of synthetic fibers,
and 250,000 short tons of rubber, the legal minimum volume
for domestic synthetic rubber production, the apparent
deficiency in imports from Asia and Europe was about 2.5
billion dollars. On the other hand, actual imports from
other areas, particularly North America, were about 0.7
billion dollars in excess of the value projected on the 1921-38
relationship between gross national product and imports
from those continents.

The large discrepancy between actual and calculated im-
ports from Europe was mainly in finished- and semi-manu-
factured goods, those economic classes of imports which
showed the greatest deficiency (see chart 23). Imports of
these classes would have been even further below normal had
not greatly increased amounts been forthcoming from North
America. Moreover, the increased supplies from North

SURVEY OF CURRENT BUSINESS 31

America, in part at least, were not substitutes for commodities
previously imported from Europe. At the same time, the
deficiency in imports from Asia was apparently greatest in
crude materials and manufactured foodstufls, although for
crude materials as a whole, the deficiency (excluding silk
and 250,000 tons of rubber) was more than compensated for
by increased imports from South America and Africa (see
chart 24).

Such a development indicates that the 192138 relationship
for certain economic classes or areas has been somewhat
modified and that imports from the Western Hemisphere
and Africa may well remain higher than the amount calcu-
lated on the basis of historical relationships, because of our
increased dependence upon foreign sources for commodities
such as nonferrous metals and petroleum.

Employment and Labor Conditions

STRONG demand for labor continued during 1948 and
favorable job opportunities brought more than the normal
number of entrants into the labor market. Unemployment,
despite this increase in labor supply, was lower than in 1947,
although toward the end of the year reductions in the working
force occurred in some manufacturing industries.

The increase over the already high 1947 employment was
partially offset by reduced hours of work. While there was
some improvement in average output per man-hour the fur-
ioher ilécrease in the aggregate physical volume of output was
imited.

Abnormal Growth in Labor Force

An average of approximately 1,140,000 more workers were
at work or seeking work in 1948 than in 1947. As indicated
in table 18, the increase from fourth quarter to fourth quarter
was even larger. More than half of the new entrants were
women, and a substantial number of veterans returned to the
labor market after further schooling. The number and pro-
portion of teen-age and older workers continued to be unusu-
ally large measured by prewar standards.

Minimum Unemployment

Taking 1948 as a whole, unemployment was slightly less
than in 1947 despite the growth of the labor force. This
situation, however, was reversed in the fourth quarter when

Table 18.—Selected Data on Labor Force, Employment and Unem-
ployment, 1947 and 1948

the number of unemployed, although still low, was above
December 1947. While the average number of unemployed
men—and male veterans especially—was well below 1947,
unemployment of women was a little higher.

There was an appreciable reduction of labor turn-over of
production workers in manufacturing as compared with 1947.
The quit rate for the year, however, remained about three
times that of 1939.

L]

Chart 25.—Average Annual Increment to the Total Labor
Force for Selected Periods
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[Data in thousands)
Monthly average for fourth
Monthly average for year quarter
Item Change Change
1047 1948 1947 1948
Num-| Per- Num-| Per-
ber | cent ber | cent
Total labor force 1,139 1.8 61,533 | 63,044 | 1,511 2.5
Men. .. 456 | 1.0] 44,445 | 45,141 | 696 1.6
‘Women_ ____.__._.... 683 4,0 | 17,088 | 17,903 815 4.8
Civilian labor foree , 1,274 2.1 60,233 { 61,625 | 1,392 2.3
Employed........_.___ 1,351 2.3 | 58,582 | 59,820 | 1,238 2.1
Men. . imaans A 751 1.8 1 41,962 | 42,492 530 1.3
‘Women___.__._._..._. 601 3.7 16,620 | 17,328 708 4.3
(Employed but not at
work) _ ..o 277 1.2 1,751 1,719 | -—-32| —L8
Agriculture________ 8,266 7,973 | —293 | —3.5| 7,856} 7,088 132 1.7
Nonagriculture.._.| 49,761 | 51,405 | 1,644 3.3 ] 50,726 | 51,832 | 1,106 2.2
2,141 | 2,064 | —77] -3.6| 1,650 ) 1,805 155 9.4
1,595 1,430 | —165 [—10.3 1,199 | 1,243 44 3.7
712 531 { —181 [—25.4 509 435 | —74| —14.5
547 633 86| 15.7 451 561 110 4.4

Source: U. 8. Department of Commerce, Bureau of the Census.

i Average annual increment over 11-year period.
2 Increase between monthly averages for the respective years or quarters.

Sources: Basic data 1920-40, U. 8. Department of Labor, Bureau of Labor Statistics;
basic data 194648, U. 8. Department of Commerce, Bureau of the Census.

Labor-management disputes caused a number of important
work stoppages during the year, but these were slightly less
costly in terms of man-days lost than in 1947 and about in
line with the prewar average. :

Further Increase in Employment

Employment for the year as a whole averaged approxi-
mately 1,350,000 above 1947. All of the increase was in
nonagricultural employment, especially in trade, manufac-
turing, Government and, to a lesser extent, in construction
and the service industries. Employment in agriculture de-
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creased slightly. The rise in the avera‘Jge number of hired
farm workers was more than offset by the smaller number of
self-employed and unpaid family workers.

As indicated in table 19, and in chart 26, the largest pro-
portionate increases occurred in construction and retail trade.
In manufacturing a seasonally adjusted peak was reached in
early fall and then, in contrast to the preceding year, employ-
ment fell off in the last two months of the year to a level in
December about 100,000 below that of a year ago. The yearly
average was about 400,000 above 1947.

Table 19.—Employment in Nonagricultural Industries, 1946 and
1947 and Estimated Increase in 1948

February 1949

readjustment as supply catches up with demand. In part, the
decline in hours and the increase in vacations are merely a
continuation of the long-term trend.

While the data are not accurate enough for any precise
calculations, the increase in physical volume of national out-
put was somewhat greater than the input of man-hours. In
other words, there was a modest improvement in output per
man-hour, although the country has not yet caught up with
the prewar trend in this respect.

Chart 26.—Nonagricultural Employment: Percentage
Changes 1946 to 1947 and 1947 to 1948, by Major Indus-
try Divisions

[Data in thousands]
Average for Estimated increase
the year
Group Num Percent
1946 1947 ber

194748 | 104647 | 194748
Total nonagriculture. . 42,028 | 43,550 | 1,350 3.6 3.1
Manufacturing- . 14,527 | 15,306 400 5.4 2.6
MiINng oo oo cmnan 873 937 10 7.3 1.1
Construetion..___.__..______.________ - 1,752 | 2,068 150 18.0 7.3
Transportation and public utilities_._ 4,114 | 4,170 10 1.4 .2
rAde . e eeemaes 9,168 | 9,481 400 3.5 4.2
Finanee. ... _______.__ 1.620 | 1,655 60 1.6 3.6
SerVICe. o oo e 4,200 | 4,288 120 2.1 2.8
Government. ... - .| 8,775 b,645 200 | -2.3 3.5

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

In trade, where the upward trend in 1947 was followed by
a more gradual increase in 1948, the year as a whole also
averaged about 400,000 above 1947. Little change occurred
in employment in mining, transportation and public utilities.
The 1947 downtrend in employment in the Federal Govern-
ment was reversed; the 1948 increase of 200,000 was about
equally divided between Federal Government, State and
local employees.

The manufacturing industries reported divergent trends,
with continuing strength in some lines, and weakness in
others—especially during the last quarter of 1948. Increases
of over 5 percent from year to year occurred in lumber and
timber basic products, iron and steel, silk and rayon goods
and apparel (especially women’s clothing).

Employment dropped over 10 percent in rubber tires and

tubes, and in machine tools, and to a lesser extent in ship-
building, electrical machinery, and leather. By the fourth
quarter, employment in several other industries had fallen
below the last quarter of 1947, including woolens and
worsteds, furniture, machinery, and cotton textiles, while
employment in the aircraft and aircraft engine industries was
moving upward more rapidly than any other segment.

Shorter Hours

The reduction in average hours worked per week and the
increase in vacations served to offset much of the increase in
employment. Man-hours of labor in 1948 were only nominally
above 19047, In manufacturing, where detailed reports of
hours of work are available, the reduction over the year was
largely in the nondurable-goods industries. In the fourth
quarter, both durable and nondurable groups were well below
the level of the preceding year, a further manifestation of
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Wage Trends

Further rise in wage rates characterized most of 1948. The
typical settlement provided for somewhat smaller wage in-
creases than in 1947. The pattern of wage increases varied
from industry to industry, reflecting in part the extent to
which output had caught up with demand. These trends were
analyzed in some detail in a previous issue of the Survey
(November 1948, Components of Wage and Salary Increases,
pages 7-10).

From third quarter to third quarter, the increases were
about in line with the rise in the Consumers’ Price Index.
Over the remainder of the year there was some further in-
crease in average hourly earnings and a decline in the Con-
sumers’ Price Index. The latter decline, plus the reduced
pressure of demand in some industries, was reflected in wage
negotiations later in the year. In some industries in which
contracts expired during the last quarter —notably apparel,
textiles, and leather—wage agreements were renewed without
increases, but generally with provision for reopening in the
event of further increase in the cost of living.



W;"M% BUSINESS STATISTICS

THE DATA here are a continuation of the statistics published in the 1947 Statistical Supplement to the SurvEY oF CuRrRENT 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 December for selected series will be found in the Weekly Supplement to the Survey.

1947

Unless otherwise stated, statistics through ~ 1948
1946 and descriptive notes may be found in | Decem-
the 1947 Supplement to the Survey ber

January Fglr)}ryu- March | April May June July | August Se;l))gerem- October N%veerm- D%?rm'

GENERAL BUSINESS INDICATORS

NATIONAL INCOME AND PRODUCTY
Seasonally adjusted quarterly totalsat annual rates:
National income, total_.._.__.._._._.. .of dol_..
Compensation of employess, total_.
‘W ages and salaries, total___._
Private_ . ...
Military . .o
Government civilian____._.
Supplements to wages and salaries.
Proprietors’ and rental income, total.
Business and professional
APTI. - o cocommm i
Rental income of persons _do.
Corporate profits and inventory valuation ad-
justment, total.______._._.._._.. bil. of dol_.
Corporate proﬁts before tax, total._ do.__.
Corporate profits tax liability . _ do.___
Corporate profits after tax._____ _do____
Inventory valuation adjustment..___.. do....
Net interest. do....
Gross national product, total...._..._._.... do...]  243.8 | ... Voo 2849 | . . oo______.) roestog____ ...
Personal consumption expenditures,total__do_... -
Durable goods_ . oooiea ol d B
Nongiurable goods N
Gross pnvate domestic investment_ - 9
New construetion.......__.___.__ . 7
Producers’ durable equipment . N 7
Change in business inventories. B '3
Net foreign investment.___.______._._....do._..| 824 ________ |\ ___ b 89| el 2T e 4
Government purchases of goods and services, .
total ol bil. of dol.. 41. 5
Federal (less Government sales). .. _do.___ 25 9
Stateand leeal ... . .o . 16.3
Personal income, total .. ______._.... 219. 6
Less: Personal tax and nontax paym 20. 2
X quals: Disposable personal income.___.....do..__ 199. 4
Personal savings§_ . do_.._ 18.4
PERSONAL INCOME BY SOURCEf}
Seasonally adjusted, at annual rates:
Total personal income_. .. .. ______._ bil. of dol.._ 207.7 r208.8 r 206. 4 r 205.7 r 208.6 r209.2 r214.4 r214.8 r216.7 r217.3 r218.5 r219.9 220. 8
Wage and salary receipts, total____...__._ do__._ 127. 4 r127. 4 r126.8 r126.6 7126.8 v 129.0 r131. 4 r133.4 r135.9 r136.7 r137.5 r138.0 137.3
Employer disbursements, total_________ 0. 129.4 r120.6 r128.8 r128.7 r128.8 1310 r133.6 7135.6 r138.0 r138.9 r139.6 r140.1 '139. 5
Commodity-producing mdustnes._._do.,., 59.2 r58.9 r 57.8 r57.7 r 57.3 7 58.5 7 60. 4 7 60.9 r62.3 r63.0 7 63.0 763.8 63.2
Distributive industries___....o._____ 0. ... 37.4 37.5 37.8 r37.6 *37.8 r38.6 r38.8 r30.5 r40.0 r40.0 r40.2 r39.7 39.7
Service industries.. . - 15.2 r15. 6 r15.6 r15.6 r15.9 r15.9 r16.1 7 16.4 716.5 r16.4 r16.6 r16.6 16.5
Government do. 17.6 r17.7 r17.6 r17.8 r17.8 r18.0 18.3 18.8 r19.2 719.5 r19.8 20.0 20.1
Less employee contributions for social Insur-
bil. of dol.._ 2.0 2.2 2.0 2.1 2.0 2.0 2.2 2.2 r2.1 T2.2 T2.1 T2.1 2.2
---,do.__. 1.9 1.9 2.0 1.9 2.0 2.0 2.0 2.1 2.1 2.1 2.1 2.1 2.1
Proprietors’ and rental income- .- 51.3 r51.8 v 49.6 7 48. 4 r51.2 r 50.4 r 53.0 " 51.7 r 50.3 r 50.4 7 50.7 r51.4 52.2
Personal interest income and d1v1dends_-_do..__ 16.2 16.5 16.6 16.6 16.7 16.8 16.8 17.0 17.3 17.5 r17.8 r18.1 18. 4
Totaltransfer payments. - ..cocceccmamcan- 0. 10.9 r11.2 r11.4 r12.2 r11.9 r11.0 i1 rii1 r1l.1 r10.6 r10. 4 10.3 10.8
Total nonagricultural income . ..o...._._.. do._.. 184. 2 7 184.3 184.3 185.1 185.3 186. 6 189.7 191.3 193.8 195.0 195.6 r 196.3 197.1
NEW PLANT AND EQUIPMENT EXPENDI-
TURES
All industries, total__.___...____..____ mil. of dol._ 4,170 4,820 |ooooe [ 4,830 ool 15,010
Electric and gas utilities do.... 500 640 [ feccieaoann 690 || . 1780
Manufacturing......-- do.... 1,800 2,140 | e 2,090 | 12,160
Mining....... ..do.__. 180 200 4 eieaeeee 200 o) 1180
Railroad. . ~.do__.. 270 F23 (1 R NS 2211 2 S S 1460
Other transportation.__._._. .do.... 180 411 I PR U 170 oo 1160
Commercial and miscellaneous............. do.... 1,240 1,840 ool 1,860 1o feeaceo 11,330

r Revised.
i Estimates 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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Urilesg otéx:airwise stated, statistiﬁs fthroggh 1947 1948
946 and descriptive notes may be found in .
the 1947 Supplement to the Survey Df:f‘ January Fg?;w March | April May June July | August Se%t;.m' October N%‘;‘:,m' D%C;m'
GENERAL BUSINESS INDICATORS—Continued
FARM INCOME AND MARKETINGS
Cash receipts from farming, including Government
payments, totalt. . ... ... mil. of dol 2,843 2,571 1,862 1,932 2,075 2,119 2,437 2, 693 2,722 3,132 3,714 3,314 2,740

From marketings and CCC loans, total_.__do____ 2,826 2, 545 1,833 1,892 2,006 2,081 2,394 2,683 2,716 3,127 3,707 3,304 2,730
CroDS - e e cmmmmmmemae o do__._ 1,231 1,034 73 629 629 618 781 1, 203 1,235 1, 583 2,136 1,725 1, 309
Livestock and products, total..._._._.._. do..._ 1,595 1,511 1,120 1,263 1,877 1,463 1,813 1,480 1,481 1, 544 1,572 1,579 1,421

Dairy pr_oducts ......................... do._.. 307 329 318 373 392 460 468 446 430 367 333 296 295
Meat animals.__. 977 968 593 645 720 725 873 744 783 902 936 937 816
Poultryandeggs ... ... do._ 209 206 201 237 250 255 243 259 246 254 282 330 289
Indexes of cash receipts from marketings and CC
loans, unadjusted:

All commeodities. . 1935-39=100.. 425 333 276 285 308 313 360 404 409 471 558 497 418
[ T do.... 431 362 250 220 235 216 274 421 433 564 747 604 470
Livestoek oo imia e do.... 421 399 295 333 364 386 426 391 391 407 415 447 376

Indexes of volume of farm marketings, unadjusted:$ | -

All commodities 1935~39=100_. 144 133 108 109 113 118 130 144 146 170 206 176 160
CrODS e e oo e do.__. 136 128 100 82 76 76 98 153 163 215 296 - 209 186
Livestock e do.... 150 136 114 129 141 150 154 137 133 135 146 150 140

INDUSTRIAL PRODUCTION
Federal Reserve Index
Unadjusted, combined indexd’- - .---- 1935-39=100_. 190 189 190 188 186 192 193 187 194 197 198 195 v 189

Manufacturesd”. -« o oo ocvoceracmvemcmmacnn 197 197 197 197 193 197 199 193 200 203 205 201 ?196

Durable manufacturesd - - - ccoaeeeaoao- 228 226 224 228 217 222 223 220 224 r 227 r 232 r 220 » 227
Iron and steeld__._._.. 206 203 203 207 177 208 208 201 207 214 221 r 293 222
Lumber and products.. 140 138 137 143 144 144 148 151 158 153 154 1142 » 131

Furnitare___._.._ 181 179 178 178 169 163 161 157 163 165 170 r 169 » 167
Lumber___ 119 117 116 125 131 134 141 148 156 147 145 128 » 113
Machinery. ... _.occovemomonnas 2388 285 284 283 275 273 277 269 271 273 277 277 » 276
Nonferrous metals and produets. 189 195 199 201 200 196 193 185 186 192 192 r 188 » 185
Fabricating.. ... ococnnane. 192 198 202 204 199 194 193 184 185 192 7192 192 » 186
Smelting and refining. .- 183 188 190 193 203 203 193 187 190 193 191 176 » 183
Stone, clay, and glass products. 200 190 193 201 208 211 209 201 218 r 216 220 r 209 » 199
Cement__...._.cooocommmoan 178 161 158 160 183 196 203 207 10 213 214 211 192
Clay produets__ . 172 166 160 169 168 171 175 168 180 175 180 r179 » 177
(lass containers_____.. 203 196 201 219 227 233 2068 198 227 r 231 r 230 193 172
‘Transportation equipment._ 244 244 232 240 237 218 222 233 230 v 231 * 240 r 236 » 240
Automobiles (incl. parts).___..__.... 206 206 192 202 197 179 185 202 198 r 197 r 206 r 208 » 203

Nondurable manufactures. _ .c.coeean o 171 173 176 173 174 177 179 171 180 185 183 179 » 172
Atcoholic beverages._.. 146 142 176 172 178 173 186 188 184 195 203 212 174
Chemieals. .______.__ 255 263 253 262 251 249 253 247 256 257 258 r 257 » 257

Industria} chemicals. 438 437 434 433 439 436 449 433 450 448 446 T 447 » 449
Leather and products._ 113 120 126 114 110 108 108 94 112 118 114 r 104 » 99
Leather tanpning._ __ 112 117 124 101 105 109 105 90 103 106 109 103 Jevcmaaa o
Shoes. .o oo s 114 122 127 123 113 107 110 96 119 128 117 7104 » 99
Manufactured food products. 154 146 144 141 143 153 163 172 174 188 173 161 7154
Dairy produets___ ... » 88 » 87 » 99 » 119 » 155 » 201 v 224 2223 2198 » 158 » 122 95 » 92
Meat packing_ ... camoanoo 187 175 141 121 116 127 151 126 111 124 142 173 181
Processed fruits and vegetables. 108 92 91 85 90 97 122 184 203 317 198 r 130 » 110
Paper and products. ... 157 163 163 167 169 170 165 149 1656 165 172 169 153
Paper and pulp_ ... 152 157 159 160 ] - 163 164 160 145 160 159 167 163 149
Petrolenm and coal products. » 208 » 214 »215 »211 » 213 » 220 ? 220 r 217 221 » 207 » 217 » 226 » 230
CoKke. - oo 179 178 179 166 137 174 176 170 178 181 181 182 |acanaeoo .
Printing and publishing. 150 144 155 153 159 159 156 137 147 155 167 163 158
Rubber products.__.___ 230 223 215 205 200 201 205 200 207 205 205 r 203 » 200
Textiles and products.__ 163 179 179 176 175 177 174 154 166 168 167 164 » 157
Cotton consumption. 131 153 153 147 147 147 140 115 127 132 129 122 114
Rayon deliveries. . __._. 287 300 296 303 208 308 313 323 318 321 319 322 317
‘Wool textile production._ 166 181 185 177 178 179 176 137 168 166 r 168 7162 leamacen -
Tobaceo produets. - ccoccemcmemmcneans 139 153 147 156 173 163 173 154 184 178 180 173 136

Mijnerals___._.. 151 149 149 136 145 164 163 158 164 160 161 r 160 ? 151

Fuels..__ 162 160 161 146 149 168 164 160 166 162 166 167 » 164
Anthracite...__ 111 112 118 108 1056 116 105 100 117 119 118 116 ?2 103
Bituminous coal_ 164 161 155 97 102 171 157 143 158 156 152 7155 ? 145
Crude petroleum. ..o cemomanoamee - 166 165 167 169 171 172 173 172 174 170 176 177 »17

Metals_-.-o--- 85 81 83 82 126 144 153 147 149 148 r131 r116 779

Adjusted, combined index{e-o-- oo ccavueno 192 193 194 9 188 192 192 186 191 192 195 r195 »192

Manufacturesd” 198 201 201 200 195 197 198 192 197 199 202 r 201 2198

Durable manufacturesd - - -cceeoaoame .- 230 229 226 229 217 221 222 219 223 r 225 230 229 v 220
Lumber and products. . 153 155 150 151 145 142 140 142 148 143 147 145 » 143
Lumber_._.______._ 139 143 135 137 132 131 129 135 140 132 138 133 »131
Nonferrous metals__ _ 189 195 199 201 200 196 194 185 186 192 192 r 187 » 185
Smelting and refining. . __._ 183 188 190 192 203 203 194 188 190 193 191 r175 »182
Stone, clay, and glass products. 205 202 207 211 211 206 207 200 210 207 210 r 203 » 204
Cement._______.___._._.... 196 199 208 196 193 187 190 188 186 183 184 195 212
Clay products_ .. 166 179 168 176 173 172 176 168 175 169 ri71 r172 ?172
Glass containers. - .o uoeoooomcmaao- 218 200 208 219 227 218 208 206 218 226 T 224 191 185
Nondurable manufactures. ..o ... 173 178 180 177 177 178 179 169 177 178 179 r178 » 173
Alcoholic beverages..... 167 167 198 191 182 167 170 173 179 189 186 a7 197
Chemicals______..._. 254 255 252 250 249 249 256 251 259 257 255 256 » 256
Leather and produets. . 114 120 123 118 110 108 109 96 113 119 r114 7103 » 99
Leather tanning_..______ 13 116 116 102 105 109 107 95 105 108 108 100 |oeeeoo. ..
Mangiactured food product 158 158 160 158 157 159 163 160 156 163 161 159 » 158
Dairy products. ..o 7138 » 139 » 139 » 145 » 149 ? 151 2152 » 152 » 154 » 150 » 148 v144 » 144
Meat packing.... ...l do. 160 150 147 131 125 127 152 135 126 133 141 155 154
Processed fruits and vegetables.__.._. 138 141 144 155 147 150 159 142 107 162 154 r142 » 141
Paper and produets. ... oo d 158 163 163 166 168 169 165 150 165 166 172 169 153
Paperand pulp. ... 153 157 158 160 163 164 159 146 160 160 167 163 150

7 Revised. _ » Preliminary.

1 Data have been revised beginning January 1946 to incorporate revisions in reports on production and sales of farm produets; revised figures for January 1946-June 1847 will be published
later. Annual indexes of volume of farm marketings for 1941 and 194546, which supersede monthly averages for these years shown in the 1947 Supplement, are published in the tagle on the
back cover this issue; these annual indexes include revisions in marketings data, and also for 1945 adjustments to 1945 Census data, which have not been incorporated in the monthly indexes
for these years; data for 194044 for all series and also monthly indexes of volume of farm marketings for 1945, are subject to further revisions to adjust the series to Census data.

9 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,

& 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 1947 are available upon request.
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.
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION=—Continued
Adjusted§—Continued
Manuiactures—Continued
Nondurable manufactures—Continued
Petroleum and coal products._ . _1935-39=100. . » 208 ? 214 215 2211 2213 » 220 » 220 » 217 »221 » 207 » 217 » 226 » 230
Printing and publishing. _______________ do.... 148 148 157 150 154 156 157 147 155 154 1 156 » 151
Textiles and products.__ _do_._. 163 179 179 175 175 177 174 154 166 168 167 164 » 157
Tobaceo produets. ... _do___. 149 163 155 164 183 163 166 148 178 169 174 170 146
Minerals. . do___. 156 154 155 142 147 162 159 183 159 156 158 r161 ? 156
MetalS e cimemene do.__. 117 117 120 118 137 128 128 113 115 119 r112 r123 » 112
BUSINESS SALES AND INVENTORIES t
Business sales, total__ ... oo_- mil. of dol_.| 38,426 33,928 32,204 36, 577 35, 586 34, 948 36,511 | r 34,037 37,004 38,125 | 88,725} *37,248 | » 39,520
Manufacturing, total__._ _.-do__.. 17, 523 16, 552 16, 225 18,117 17,229 16,777 17,871 ] 716,403 } 18,169 18, 781 18,807 | r 17,087 18,163
Durable goods industries._ _do._.. 6, 988 6, 408 6, 465 7,381 6, 865 6, 613 7,184 6,473 7,159 ) 5 7,750 r 7,472 7,688
Nondurable goods industries do____| 10,535 10,144 9, 760 10, 736 10. 364 10,164 10, 687 79,930 11,010 11,215 11,057 | r 10,515 10,475
Wholesale___.___._______________ _do___. 8,262 7,692 7,121 7,726 7,652 7,389 , 766 7,796 , 161 , 28| 8,376 T 8,242 8,191
Durable goods establishments___ _do.__. 2,076 1,901 1,893 2,176 2,225 2,076 2,145 2,088 2,254 2,290 2,321 r2,178 2,129
Nondurable goods establishments. _do.__. 6,186 5,791 5,228 8, 560 5,427 5,313 5,621 5, 708 5, 907 5, 996 6, 055 r 6, 064 6,062
Retail do....[ 12,641 9,684 8, 948 10, 734 10, 705 10, 782 10,874 10,738 10, 674 11,058 | r11,5424 11,019 13, 166
Business inventories, book value, end of month,
total. ...mil, of dol.. 47, 991 49,130 50, 278 51,213 51,102 51,230 | r51,317 § r51,664 | r52, 501 53,648 | r54,514 ] r 55378 54,001
Manufacturing, total_..__._... --.do.... 28,020 28, 501 28,768 29, 064 29, 161 29,437 | 29,727 | r30,236 | 30,429 30, 710 30,848 | 31,225 31,796
Durable goods industries._ do____ 13,335 13, 456 13, 525 13, 566 13, 692 13, 780 13,849 13, 967 14,032 14, 252 14,334 | r 14,530 14,774
Nondurable goods industries._._.._..._ do_._. 14, 685 15,045 15,243 15,498 15, 469 15,657 | 15,878 16,269 | r 16,397 16, 458 16,514 | * 16,645 17,022
By stages of fabrication:
Purchased materials__.______.____._..__ do._..{ 12,837 12,323 12,067 12,149 12,197 12, 205 12,473 12,735 12, 802 12,779 12,855 | r 12,885 12,939
Gnods in process._ . _do___. 7,518 7,865 7,858 7,874 7,882 7,918 7,726 7,833 , 966 8.103 8, 064 r 8,072 8,070
Finished goods.. do_.._ 7, 965 8,313 8, 843 9, 041 9, 082 9,314 9, 528 79,650 9, 633 9,828 9,930 | r 10,268 10, 787
Wholessle . do._..] 7,545 7,850 7,886 7,869 7,777 7,801 7,953 7,930 | r8100 8,243 | 8382 8500 , 286
Durable goods establishments__ . .do.... 2, 524 2, 594 2, 664 2, 751 2,803 2,810 2, 848 2, 836 2, 818 2,853 2, 881 2,957 2,980
Nondurable goods establishments. _do_... 5,021 5, 256 5,221 5,118 4,974 4,991 5.105 5,004 5,282 5,390 r B, 510 r 5, 544 5, 306
Retail .-.do__._ 12,426 12,779 13, 625 14, 280 14,164 13,982 13, 637 13, 498 13,972 14, 695 15,284 | r 15,652 13,919
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS~INDEXES OF VALUE
Sales, total . _._..._____ average month 1939=100. 330 311 331 326 324 328 336 308 341 367 354 r 352 342
Durable goods industries......__._...__..._ do___. 360 329 360 365 353 353 369 333 368 404 398 r 399 395
Iron, steel, and products._._ do___. 331 325 336 345 325 338 341 301 362 391 393 386 387
Nonferrous metals and products.__ _do._-. 423 364 415 410 415 419 422 350 421 487 456 r 503 461
Electrical machinery and equipment.._._do._._ 470 386 446 442 440 431 452 410 414 489 472 r 495 507
Machinery, except electrical._...... d 347 304 356 363 350 356 381 317 347 376 359 r 348 366
Automobiles and equipment 424 383 424 435 413 401 433 438 437 488 503 r 503 486
Transportation equipment, except automo- .
bileS. ..o, average month 1939=100._ 514 446 493 524 500 486 540 457 503 553 540 r 579 600
Furniture and finished lumber products._.do.... 275 270 308 273 256 248 264 226 259 290 270 r 257 254
Stone, clay, and glass produets.........._ do_... 236 223 222 252 274 263 273 267 289 293 302 r 285 270
Other durable goods industries._______.__ do.___ 272 276 277 271 255 261 262 248 282 289 268 r 264 243
Nondurable goods industries_.__.___.__.___ r 312 301 314 308 307 314 317 204 326 346 328 r324 311
Food and kindred products. 313 313 305 297 299 321 326 310 315 349 322 r 312 304
Beverages. ..ol 373 268 273 251 294 286 311 345 378 378 358 r 375 338
Textile-mill products, excluding apparel._do._.. 327 301 350 345 333 327 340 269 342 378 344 r 334 300
Leather and produets. _...____________.___ do-.._ 286 303 327 300 266 240 245 256 309 318 283 £ 277 268
Paper and allied produets. _do.... 312 320 334 333 332 338 330 301 342 352 348 r 348 314
Printing and gublishing ..... .do.... 300 235 271 268 263 271 269 232 266 329 313 r 316 299
Chemicals and allied products. _do-.__ 312 320 327 315 334 327 320 292 331 341 322 r 308 386
Petroleum and coal products _do.__. 318 328 336 322 318 337 329 337 341 340 345 r 353 373
Rubber products.. d 307 282 289 252 312 317 342 339 351 345 344 330 349
Tobacco manufactures. 232 206 216 218 225 233 249 245 264 251 232 r 259 241
Other nondurable good 305 296 329 341 326 313 316 254 341 353 344 r 338 305
Inventories, book value, end of month, total _do__.. 261 265 268 271 271 274 277 281 283 286 287 r 201 206
Durable goods industries_ ... ... ..____ do._.. 277 279 281 281 284 286 288 200 201 296 297 302 306
Iron, steel, and products. ... _do._._ 204 202 205 205 206 213 218 226 227 233 236 241 243
Nonferrous metals and products._.. do____ 251 249 250 257 262 262 263 271 276 284 287 r 287 208
Electrical machinery and equipment _do.... 370 372 376 384 388 394 397 398 306 400 401 r 403 401
Machinery, except electrical....____ ~do.... 285 201 293 295 297 297 299 298 208 301 303 309 313
Autornobiles and equipment._____.______ do._._ 447 462 472 473 472 479 476 475 476 486 482 v 492 501
Transportation equipment, except automo-
biles. . ___._._____. average month 1939=100.. 623 633 632 625 632 630 625 635 629 642 639 r 654 677
Furniture and finished lumber productstdo.... 239 241 234 242 255 259 260 259 261 252 247 7252 255
Stone, clay, and glass produets___________ d 170 168 163 166 163 161 159 159 166 172 174 179 184
Other durable goods industriesi. 217 218 213 202 204 189 189 183 184 187 192 194 188
Nondurable goods industries_ ... 248 254 257 262 261 264 268 274 277 278 279 281 287
Food and kindred products.. 250 255 244 243 236 229 227 237 240 235 238 v 249 260
Beverages ~-do__._ 335 367 355 356 359 376 372 358 359 364 361 r 363 366
Textile-mill products, excluding apparel._do.... 224 238 249 255 253 256 256 261 262 258 256 254 . 260
Leather and products 223 229 238 241 241 251 262 264 258 250 244 254 267
Paper and allied products.. 268 268 272 276 276 287 292 305 311 316 317 r 315 312
Printing and publishing. .. __ 361 362 383 398 424 423 433 432 429 418 404 397 401
Chemicals and allied products. 271 278 279 289 285 286 284 284 282 278 280 286 296
Petroleum and coal produets. . 178 177 178 | # 182 186 194 200 207 214 221 226 232 231
Rubber products........ 257 271 283 302 293 296 295 289 287 288 284 288 302
Tobacco manufactures. 233 237 234 232 229 225 227 229 239 258 271 r 265 266
Other nondurable goods industries....... do--.- 293 301 319 329 332 348 375 405 407 412 405 r 393 404
New orders, total§ _.._._.__.._______________ do.... 252 251 251 257 252 244 265 246 251 265 249 r 254 243
Durable goods industries. . do._.. 292 291 287 314 292 267 307 201 287 303 278 277 200
Iron, steel, and produets. ... do.... 322 325 321 371 320 282 335 311 303 314 285 r 282 300
Machinery, including eleetrical . ____..___ do.... 344 312 299 329 309 284 330 305 302 323 296 4308 318
Other durable goods, excluding transporta-
tion equipment_____ average month 1939=100" _ 220 240 243 243 48 239 259 259 260 276 r 258 r 250 257
Nondurable goods industries__...._..__.__ do._.. 228 227 r 230 223 228 230 240 219 230 242 r 231 r 240 214
r Revised. » Preliminary. 1 See note marked ““Y”’ on p. S-2.

g The new orders indexes are being revised.

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 “t"”) and an
explanation of the revision, see pp. 8, 9, 23, and 24 of the May 1948 Survey. - Monthly data for value of manufacturers’ sales for 1939-45 are on D. 15 of the January 1940 Survey. Complete

monthly revisions for manufacturers’ inventories will be published later.

For reference to revised data for the retail series and a break-down of sales and inventories by durable goods and

nondurable goods stores, see p. S-8 of this issue. Annual data for 192947 and data for all months of 1947 for wholesale sales and year-end figures for 193847 for wholesale inventories are on Pp.
23 and 24 of the August 1948 Survey; revised data for 1941 for total wholesale sales, durable and nondurable, are on the back cover of this issue, Motnhly data 1941-46 for sales and 1942-47 for
inventories are on pp. 23 and 24 of the September 1948 Survey. Sales and inventories of service and limited-function wholesalers only are published currently on p. 8-9.



sS4 SURVEY OF CURRENT BUSINESS February 1949
Unless oth:elrwise stated, statisti]c;,s fl:hx'ough 1947 1948

1946 and descriptive notes may be found in _

the 1947 Supplement to the Survey Decem- | yonpary | FePIU | March | April May June July | August | Septem- | geioher | Novem- | Decem-

ber ary er ber ber
BUSINESS POPULATION
OPERATING BUSINESSES AND BUSINESS
TURN-OVER

Operating businesses, total, end of quarter._thous..| 3,838.6

Contract construction do___.. 281.6 |-

Manufacturing 317

Serv'ce industries
Retail trade._____

‘Wholesale trade -
Allother . el
New businesses, quarterly, total ____.__....__ do.__. 7602 {ommacaean

Contract construction._.___ --do___. 12.9

Manufaeturing. ..__ _.do.._. 3

Service industries -.do.._.

Retail trade.._.__. _.do_...

‘Wholesale trade. .do_.__

Allother .o el do.__.| 9.9 _ ...

Discontinued businesses, quarterly,total_____ do....

Contract construction.._.____._.... -.do_._.

Manufacturing_..._ _.do..._

Service industries -.do____

Retail trade.._. _do___.

Wholesale trade -.do_._.

Allother.. .o do.._.

Business transfers, quarterly ..o .. do.._.
BUSINESS INCORPORATIONS
New incorporations (4 States)..._......... number. . 3,160 3,688 2, 479 2,995 2, 869 2,594 2,762 2,351 2,084 2,199 2,186 2,181 |
INDUSTRIAL AND COMMERCIAL
FAILURES
Failures, total .. e ccaens number.. 317 356 417 477 404 426 463 420 439 398 461 460 531

Commercial service ... oocoaoo do_... 23 29 44 47 50 30 49 37 35 38 52 31 36

Construction. ... ool do_... 26 23 22 43 30 31 36 36 40 37 40 37 64

Manufacturing and mining . ___.___________ do.... 112 108 151 136 09 135 130 119 109 08 112 129 155

Retail trade. ..o e do.._. 123 153 166 104 175 158 194 166 194 173 188 208 217

Wholesale trade__._.___________ ... do_._. 3 43 35 57 72 5 6 6 52 69 55 59

Liabilities, total. .. . ___.._. thous. of dol_. 25,499 12,965 25, 619 17,481 15,296 13,814 12,163 13,876 21, 442 20,703 | 101,060 24, 416 31,731

Commercial service_ _._____ ... do__._. 1,232 711 979 1,883 1,472 1,058 1,317 1,279 9,034 1,032 77,709 1,382 924

Construetion. ... .o ... do.._. 455 820 1,987 957 1,662 588 084 1,163 1,861 1,101 1,135 955 2, 396

Manufacturing and mining_____.___..___.._ do.__.| 20,937 6,892 17,897 9,243 7, 057 7,030 5,147 7,208 5, 580 12,165 14,160 15,933 21, 980

Retailtrade. . .. ... do__.. 1,908 2,837 3,410 3,714 2, 476 2. 879 3,037 2, 281 3,036 , 7 5,017 , 456 4,247

Wholesale trade. ... o _eoma. do.... 967 1,705 1,346 1,684 2, 629 2,459 1,678 1,945 1,931 3,676 2,139 2,690 2,184

COMMODITY PRICES
PRICES RECEIVED AND PAID BY FARMERS
Prices received, all farm products§. .. 1909-14=100.. 301 307 279 283 291 289 295 301 293 290 271 271 268

CroDS. oo 281 , 284 257 262 276 267 261 253 236 231 227 224 228
Food grain. 318 322 251 260 268 261 249 240 227 223 226 234 236
Feed grain and hay 305 318 261 284 291 282 278 256 235 223 192 181 184
Tobacco. 377 377 374 372 371 370 370 370 386 406 418 412 415
Cotton._ s 275 267 248 256 275 284 284 266 245 250 251 246 239
Fruit 149 135 136 140 142 141 155 172 183 185 174 157 164
Truek Crops. .o . 204 320 320 295 340 262 213 213 172 150 176 186 209
Oil-bearing crops. 367 377 333 339 351 357 364 366 310 282 270 283 283

Livestock and produets. ... _..._.._.___.___ 320 328 300 302 304 309 326 344 344 343 323 313 305
Meat animals._________.._.. 352 379 331 342 347 361 390 417 411 408 373 351 339
Dairy products 31 313 307 208 296 201 291 300 305 302 289 284 283

Pri Poult{ly and eggs 262 231 218 212 214 211 221 234 247 253 260 272 260
rices paid:

AN cgmmodities ................... 262 266 263 262 264 265 266 266 266 265 263 r 262 262
Commodities used in living.. 268 272 270 267 268 270 271 273 275 275 273 r272 271
Commodities used in production. 254 259 255 255 258 259 259 258 254 253 249 249 250

All commodities, interest and taxes. R 245 251 248 247 249 250 251 251 251 250 249 r 248 248

Parity ratio. ..o oooocoooon oo 123 122 112 115 17 116 118 120 117 116 111 r 109 108
RETAIL PRICES
All eommodities (U. 8. Department of Commerce .
index) oo oo 1935-39=100__ 188.4 190.3 189.0 188.6 190.8 192.1 193.5 195.1 196.3 196.2 195.0 193. 4 192.5
Coal (U. 8. Department of Labor indexes):
Anthracite____ 1923-25=100.. 130. 5 131.9 132.1 132.1 132.0 132.4 134.7 137.1 144.9 145.4 145. 5 145.5 145.5
Bituminous._ JO. do._ .. 144.3 145.7 146. 4 146. 5 147.4 150. 5 152.3 156.7 158.5 r159.2 r159.2 v159.2 159.2
Consumers’ price index (U. 8. Dept. of Labor):

All items 1935-39=100._ 167.0 168.8 167.5 166.9 169.3 170.5 171.7 173.7 174.5 174.5 173.6 172.2 171.4
Apparel. el do_._. 191.2 192.1 195.1 196.3 196.4 197.5 196.9 197.1 199.7 201.0 201.6 201.4 200. 4
Food. oo meeaa _do_._. 206.9 209.7 204.7 202.3 207.9 210.9 214.1 216.8 216.6 215.2 211.5 207.5 205.0

Cereals and hakery products. ..do____ 170. 5 172.7 171.8 171.0 171.€ 171.1 171.2 171.0 170.8 170.7 170.0 169.9 170.2
Dairy products._____..._. ..do___. 204.9 205.7 204.4 201.1 205. 8 204.8 205.9 209.0 2110 208.7 203.0 199.5 199. 2
Fruits and vegetables. . .do_... 205.3 208.3 213.0 206.9 217.4 218.0 214.9 213.4 199.6 195.8 193.5 189. 4 192.3
Meats, pouliry and fish.__.__. _.do.___ 227.3 237.5 224.8 224.7 233.8 244.2 255.1 261.8 267.0 265.3 256.1 246.7 241.3
Fuel, electricity, and refrigerationt.._____do.._. 127.8 129.5 130.0 130.3 130.7 131.8 132.6 134.8 136.8 137.3 137.8 137.9 137.8
Gas and electrieity. ... ... ~.do____ 92.6 93.1 93.2 93.8 93.9 94.1 94.2 94.4 9.5 4.6 95.4 95.4 95.3
Other fuels*______ ..do_._. 171.1 174.6 175.4 175.5 176, 1 178.5 180. 6 185.0 190.1 191.0 191.4 191.6 191.3
Housefurnishings. oo oeccecaees do..__ 191. 4 192.3 193.0 194.9 194.7 193.6 194.8 195.9 196.3 1981 198.8 198.7 198.6
Rent___.____._. — do.__. 115.4 115.9 116.0 116.3 116.3 116.5 117.0 117.3 117.7 118.5 118.7 118.8 119.5
Miseellaneous BN o (1 O 144. 4 146.4 146. 4 146.2 147.8 147.5 147.5 150.8 152, 4 152.7 153.7 153.9 154.0

* Revised.  » Preliminary.  {Designation changed from ‘‘fuel, electricity, and ice”; there has been no change in the iterns included.
§ January 1949 indexes: All farm products, 268; crops, 238; food grain, 232; feed grain and hay, 187; tobacco, 412; cotton, 236; fruit, 180; truck crops, 282; oil-bearing crops, 274; livestock
and products, 295; meat animals, 330; dairy produects, 275; poultry and eggs, 240,
*New series. The subgroup “other fuels and ice” shown in the January 1949 Survey and earlier issues has been discontinued by the compiling agency and a separate index is now com-
puted for “‘other fuels’” (shown above) and for “ice’”” which is not shown here. Data for ice is included, however, in the group total.

NOTE FOR WHOLESALE PRICE INDEXES, p. S-5.—The Department of Labor is currently reviewing and revising the samples of commodities and of reporters for the indexes, subgroup by

subgroup, to reflect postwar changes in production and distribution. As subgroup revisions are completed, the revisions are incorporated in the pertinent group indexes and the all-commodity
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.

In some instances, it is necessary to correct previously published

indexes beecause of late reports, incorrect reports, or other errors in prices previously used. Indexes for the latest 2 months are preliminary and are currently revised to 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
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U'ilgefﬁs oiﬂnﬁrwise stated, statisti;js t3:}11-0211511 1947 1948
and descriptive notes may be found in . . . - . .
the 1947 Supplement to the Survey Debc:rm January F;?;u March | April May June July | August | 5@ t‘i,m October Nog:;m D%‘z;m
COMMODITY PRICES—Continued
WHOLESALE PRICES
U. 8. Department of Labor indexes:{ -
All ct‘:mprn:loditieso7l ..................... 1926=100__ 163.2 165.7 160.9 161.4 162.8 163.9 166.2 168.7 169. 5 168.7 165.2 163.9 162.2
Economic classes:
Manufactured produetsd. ..o oo do___. 154.9 157.8 154.5 155.8 157.6 158.5 159.6 162.6 164.6 163.9 160. 2 158.7 157.5
Raw materials_ .. _._____ do.___ 182.0 183.9 174.9 174.7 175.5 177.6 182.6 184.3 182.0 181, 0 177.0 175.2 172.1
Semimanufactured articles do_._. 156.5 157.6 155.2 152.9 154.1 153.8 154.5 156.9 159.6 158.8 158. 4 159. 4 159.2
Farm products .do____ 196.7 199.2 185.3 186.0 186.7 189.1 196.0 195,2 101.0 189.9 183. 5 180.8 177.3
Grains 252.7 256.3 220.0 218.0 27.9 213.5 209. 2 190. 6 179.2 176.9 170.4 1711 171.1
Livestock and poultry®. do_._. 226.3 232.9 210.0 209.4 204. 4 219.0 239. 2 250. 8 250, 0 244.2 223.4 213. 4 204.6
Commodities other than farm productsg .do.... 155.6 158.2 155.8 155.7 157.3 158.2 159.4 162.6 164.6 163.8 161.0 159. 9 158.7
FoOdS. e e do_._. 178.4 179.9 172.4 173.8 176.7 177.4 181.4 188.38 189. 5 186.9 178.2 174.3 170.2
Cereal products do_._. 170. 6 170.1 160. 2 158.6 158.0 156.3 155.1 154.5 154.0 153.3 149.6 r150.5 149.8
Dairy products do_.._. 183.5 183.9 184.8 179.8 181.0 176.6 181.3 182.9 185.1 179.9 174.9 170.7 171.3
Fruits and vegetables____._____._______ do_... 135.4 140.7 144.5 145.7 148.6 147.0 147.7 151, 2 140. 5 139.4 137.1 139.6 139.8
Meats, poultry, and fish®___________.__ do.__. 214.8 222.3 206. 2 217.1 226.0 233.2 241.3 263.8 213.7 266. 5 239.8 227. 4 220.8
Commodgies other than farm products and
f00ASA wme e cmemCec e 1926==100. - 145.5 148.3 147.6 147.7 148.7 149.1 149.5 151.1 153.1 153.8 r 153.2 153.3 152.8
Building materials. . _.______________. do__.. 161.0 193.3 192.7 193.1 195.0 196. 4 196.8 196.9 203.6 204.0 203. 5 202. 9 202.0
Brick and tile.. .do__._ 148.8 150.9 151.1 151.6 152.5 152.8 153.3 157.9 158.6 158.9 7160.1 r160.4 160.5
Cement_.._.._ .do_... 121.6 126.5 127.2 127. 4 127.5 128.2 128.8 132.2 133.2 133.2 133.7 133.7 133.5
Tumber_ .. do_... 303.2 307.3 303.8 303.8 309.2 312.9 313.2 318.1 319.5 317.1 314.5 310.3 305.1
Paint and paint materials ... ... do_.__ 164.0 163.2 159.6 156.7 158.6 158.4 158.7 157.9 158.1 160. 2 160. 4 161.6 161.5
Chemicals and allied produets..____.___ do_.__ 135.0 138.8 134.6 136.1 136.2 134.7 135.8 134.4 132.0 133.3 r134.8 r133.7 130.5
Chemicals__ ool do____ 124.1 125.8 126.5 126.8 126.8 125.9 126.2 127.8 126.3 126.0 127.5 124.8 122.5
Drug and pharmaceutical materials..do.... 154.9 154.4 154.3 154.4 153.8 153.3 153.7 153.8 153.8 152.7 152.6 151.9 151.4
Fertilizer materials. ... _____________ do 114.4 115.7 115.1 114.9 115.2 115.0 113.9 115,0 114,9 116.2 117.2 119.5 120.1
Oils and fats 215.9 236. 7 201. 5 211. 4 212.3 205.0 212.7 193.2 180.3 188.6 r162.9 r193.7 178.4
Fuel and lighting materials 124.6 130.0 130.8 130.9 131.6 132.6 133.1 135.7 136.6 136.7 137.2 137.3 137.0
Electricity 66. 5 €6.4 66.6 65.7 66.1 65. 4 65.7 66. 4 65.6 66.3 66.5
[ 7:T- S 85.4 84.5 85.8 88.7 80.1 89.3 90.7 90. 4 86.9 90.7 .
Petroleum products 112.0 120.7 121.7 121.8 121.8 122.1 122.1 122,1 122.1 122.2 3 .
Hides and leather products 203.4 200.3 192.8 185. 4 186.1 188.4 187.7 .189.2 188.4 187.§ 185.5 186.2 185.3
Hides and skins 256.9 238.9 207.2 186. 2 199.3 218.0 215.2 220.3 212.1 210.6 202.0 206.0 197.2
Leather 217.2 209. 4 199.6 185.9 183.6 188.2 186.9 189. 2 186.0 181.9 180. 4 183.8 186.5
Shoes._ . 190.7 194.3 194, 7 193.8 191.7 185.6 185.8 186.3 189.4 190.0 189.7 188.1 188.0
Housefurnishing goods§. v coeeeomooa- d 139.4 141.3 141.8 142.0 142.3 142.6 143, 2 144.5 145.4 146.6 r147.5 148.2 148.4
Furnishings 142.8 143.8 144.4 144.7 145.2 145.8 146.7 148.5 149.3 151. 5 r152.5 r153.6 153.6
Furnituret_ . ... e 136.2 139.1 139.4 139.4 139.6 139.6 139.9 140. 4 141.6 141.6 142.5 142.8 143.1
Metals and metal productsg. - do.___ 151. 5 154.3 155.8 155.9 157.2 157.1 158.5 162.2 170.9 172.0 172.4 173.3 173.8
Iron and steel _do._.. 140. 2 144.6 146.3 147.7 149.4 148.9 149. 4 153.2 163.1 164.0 164. 5 165.0 165. 4
Metals, nonferrous. _ do__.. 143.0 145.6 146.8 146.8 149.8 150.0 152.1 153.7 165.9 166. 4 167.0 171. 4 172.5
Plumbing and heating equipment__._do__._ 136.1 138.8 138.7 138.7 138.7 143.2 145.3 145.3 153.9 157.0 157.3 157.3 157.3
Textile produets. _..oceeeoceoreocmeaoan 148.0 148.4 148.9 149.8 150.3 150.2 149.6 149.4 148.9 147.9 146.9 146.1 145.3
Clothing 137.8 143.4 144.7 144.6 145.8 145.8 145, 2 148,38 148.3 148.6 148.8 149.2 148.8
Cotton goods. ..o veeemeemecaraean 213.7 214.8 214.9 218.3 219.2 217.8 213.1 209.3 205.3 199.8 195.0 191.7 189.2
Hosiery and underwear. 103.0 104. 4 105.0 105.4 105. 4 105, 4 105.3 104. 9 104.9 104.8 104.6 104.3 103.9
ayon 40.0 40.7 40.7 40.7 40.7 40.7 40.7 40.7 41,6 41.8 41.8 41.8 41.8
Sitk_._. 73.8 46.4 46.4 46.4 46.4 46. 4 46,4 46.4 46.4 46. 4: 46.4 46.4 46.4
‘Woolen and worsted goods 139.6 141.9 143.0 145.7 147.5 147.5 147.5 147.5 149.4 150.0 150.7 150.7 150.7
Miscellaneous_... o vveeceee meo 121.5 123.6 120.1 120.8 121.8 121.5 121.5 120.3 119.7 119.9 119.0 119.2 118.5
Automobile tires and tubes. _ 63.4 63.4 63.4 63.4 63.4 63.5 63.5 66. 2 66.2 66.2 66. 2 66. 2 66.2
Paper and pulp- e ceeeocoeomeaonan 164.7 168.1 167.4 167.3 167.5 167. 4 167.3 166.8 169.0 170.0 170.2 169. 9 169.5
PURCHASING POWER OF THE DOLLAR
As measured by—
Wholesale priees. .. .. coccceea .. 47.7 47,5 47.7 48.7 49,1 49.6
Consumers’ prices. 57.6 57,3 57.3 87.6 58.1 58.3
Retail food prices. . ..o o comoneoo 46.1 46,2 46.5 47.3 48.2 48.8
CONSTRUCTION ACTIVITY
New construction, total.__.__.__________ mil. of dol._. 1,320 1,157 1,009 1,166 1,311 1,461 1,616 1,715 1,799 1,782 r 1,707 r1,552 1,301
Private, total______.___ ..do..__ 1,097 948 837 94 1,024 1,120 1,235 1,318 1,354 1,332 r1,265| r1,178 1,080
Residential (nonfarm) e} 610 500 400 475 525 585 635 68 695 685 6 600 550
Nonresidential building
utility, tota 284 273 265 266 264 277 305 324 332 334 r 333 r 330 312
Industrial. .. 134 130 125 120 116 111 110 110 111 113 r 116 r115 114
Farm construction 15 14 14 23 37 50 62 81 82 63 39 22 13
Public utility. 188 161 158 176 198 208 233 233 245 250 243 226 205
Public, total_._ 223 209 172 226 287 341 381 397 445 450 442 r 374 311
Residential __._________________.__.__ 8 9 6 5 6 5 5 5 5 5 4 3 3
Military and naval. 17 14 11 12 13 13 11 12 13 13 12 11 10
Nonresidential building, total._________._ 52 53 49 65 71 77 79 88 96 102 106 r 108 106
Industrial ... ... ... (O] 1 1 1 2 2 2 2 2 2 2 1 1
Highway_ _ . ... 65 56 41 57 98 136 167 169 200 190 180 r 126 80
Allother ... . e 81 77 65 87 99 110 119 123 131 140 140 r126 112
CONTRACT AWARDS
Construction contracts awarded in 37 States (F. W,
Dodge Corp.):
Total projeets. ... ocoeooooooooeoi__ number..| 21,696 23,125 20, 557 27, 999 37, 061 37, 282 33, 088 36, 216 33,801 29, 080 29, 761 25, 264 24,143
Tota) valuation._ .. thous. of dol__| 625,363 | 615206 | 681,967 | 680,763 | 873,882 | 970,789 | 935,198 | 962,685 | 854,001 | 762,192 | 778,606 | 611,216 | 694,023
Pu_blic ownership_ __________ do_...{ 207,481 | 196,530 | 248,443 | 181,044 | 236,330 | 298,213 | 324,226 | 334,501 | 289,510 | 259,381 261,988 | 198,699 | 278,147
Private ownership._ _.______________.___. do_.. | 417,882 | 418,676 ; 433,524 | 508,719 | 637,552 | 672,576 |7 610,972 | 628,184 |~ 564,581 | 502,811 | 516,618 | 412,517 | 415,876
Nonresidential buildings:
Projects. oo number. . 3, 252 3, 205 3, 205 3, 622 4,746 4, 907 4, 546 5,294 4,642 4,505 4,675 3, 529 3,374
Floor area. _.thous. of sq. ft._ 33, 088 27,719 29, 097 25,671 34, 478 40, 413 33, 802 44, 609 33, 954 28, 833 33,118 25,077 28, 335
Valuation thous. of dol..| 244,495 | 240,544 | 272,395 , 337,603 1 395971 | 364,211 | 395104 | 308,750 { 279,862 | 316,354 | 240,310 | 266,399

r Revised. 1 Less than $500,000. } See note for wholesale prices at the bottom of p. S84 regarding revisions of the indexes.
§ For actual wholesale prices of individual commodities, see respective commodities.
' Carrent prices of motor vehicles were introduced into the calculations beginning October 1946 while April 1942 prices were carried forward in earlier computations; October 1946~-November
1948 indexes using April 1942 motor-vehicle prices are shown in previous issues of the Survey; December 1948 indexes using April 1942 prices are as follows: All commodities, 158.9; manufactured
products, 152.3; commodities other than farm products, 154.7, commodities other than farm products and foods, 147.7; metals and metal produets, 150.4.
® The series designated ‘“‘meats, poultry, and fish’”’ was formerly designated “meats” but included poultry; fish is included only beginning November 1948, Revised da ta for meats (other
than poultry) were introduced into this subgroup and revised data for livestock were introduced in the “livestock and poultry subgroup” in October 1948. The revised indexes were linked to
(made equal to) the former indexes in that month. Earlier data for the two subgroups will be revised when revision of the poultry and fish components are completed.

tRevised series. The index of wholesale prices of furniture has been revised beginning 1943; revisions for 1943-46 will be shown later.

§ See note marked ““1”.

end other composite indexes beginning November 1947; if this revision had not been made, the November 1947 index for housefurnishing goods would have been 133.2.

The revision has been incorporated in the group index
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CONSTRUCTION AND REAL ESTATE—Continued

CONTRACT AWARDS=-Continued

Counstruction contracts awarded in 37 States (F. W,
Dodge Corp.)—Continued

Residential buildings:
Projects. ..ol 2 17,402 18,899 16,336 23,227 30, 448 30,320 26, 366 28,780 27,085 22, 507 23, 304 20,472 19, 529
Floor area._ 32,192 32,183 31,474 35,385 46, 526 51,710 40,149 44, 420 44, 577 35, 610 37,159 33, 563 31, 500
Valwation ... ... ... 226,796 | 238,098 | 232,250 | 276,541 | 351,604 | 360,780 | 355,296 | 349,699 | 337,550 | 279,658 | 296,760 | 264,033 | 256,746
Public works:
Projects. oL number.. 809 718 803 915 1, 524 1,659 1,813 1,763 1,679 1,692 1,432 934 956
Valuation 113,289 | 108,891 143,033 | 109,596 | 132,598 | 159,700 | 167,984 | 169,293 | 148,856 | 158,597 | 125,251 77,760 | 125,581
Utilities:
Projects 233 213 213 235 343 398 363 379 305 376 350 329 284
Valuation 40,783 27,673 34,289 54, 687 52,077 45,338 47,707 48,589 58, 935 44,075 40,241 29,113 45,297
Value of contracts awarded (F. R. indexes): i .
Total, unadjusted_ __.._._._.._..__. 1923-25==100_. 159 156 [ 161 182 206 226 233 224 210 195 175 r 169 145
Residential, unadjusted. ... __ do.... 137 126 135 156 181 195 194 189 175 165 152 r 148 123
Total, adjusted. ... oo ... do.... 197 191 187 181 181 188 201 205 201 193 184 T 189 180
Residential, adjusted.____ ..o ... .. do.._. 161 152 152 148 154 165 177 187 177 165 157 r 154 145

Engineering construction: N
Contract awards (E. N. R.) §_..___ thous. of dol__| 503,384 | 441,955 | 474,643 | 508,096 | 777,159 | 535,184 { 596,332 | 713,719 | 560,202 | 665,417 | 648,434 | 451,112 | 843, 544
Highway concrete pavement contract awards:d"

Total. .. e thous. of 8q. yd_. 2,863 1,723 2,304 4,386 5,073 5,124 5,205 4,114 4,021 5,099 2, 908 2,522 5,217
Airports. do..__. 124 6 10 361 353 10 190 595 341 129 301 210 228
RS, e do.... 1,776 1,040 1,425 2,654 2,734 3,187 2,128 1,648 2,073 2,753 1,344 1,646 2, 951
Streetsand alleys__ . ... do.... 963 677 869 1,371 1,986 1,928 2, 887 1,870 1, 606 2,217 1,263 665 2,038

NEW DWELLING UNITS AND URBAN
BUILPDING
New permonent nonfarm dwelling units started
U. IS) Department of Labor)‘_,f ..... -.number__ 58, 800 52, 600 49, 600 75,100 98, 800 99, 400 97, 500 93,500 | 86,300 81,000 72, 000 65, 000 56, 000

Urban building authorized (U. 8. De;
New urban dwelling units, total.
Privately financed, total._._.
Units in 1-family structures.
Units in 2-family structures.__
Units in multifamily structures.

of Labor):q
b

36,452 | 33,522 | 783,882 | r50,046 | 64,806 | 53,621 | 54,633 | 47,833 | r47,000 | r41,025] 39,044 | 34,462 28,797
36,088 | 32,523 | 32,236 | 50,861 | 64,427 | 52,614 | 54,112 46,573 | 46,951| 39,443 | 38,403 | 32,257 25700
26,506 | 23,704 | 22,142 37,503 | 45746 | 41,280 | 42,106 | 36,661 35'804| 31,781 | 31,124} 25579{ 19,196
2,443 2, 980 1, 863 4,002 6, 991 3,715 3,327 2,971 2, 328 2,837 2,393 1,729 1,995
7,049 6, 530 8,231 9,176 | 11,690 7,619 8, 679 6, 941 8, 729 4,825 4,886 4,949 4, 509

Publicly financed, total ____.________ ___do_._. 364 7999 71,146 85 469 | 1,007 7 521 1, 260 Yosg| r1,582| 1,541 2,205 | 3,097
Indexes of urban building authorized:
Number of new dwelling l%nits____1935—39=100__ 210. 2 192.3 192.0 293. 4 372.8 308.8 314.6 275.8 275.4 236.0 230.6 r199.1 166. 1
Valuation of building, total..____._..._._- do.... 274.0 243.7 236. 8 360.9 408.6 375.7 399.8 371.5 370.4 335.8 334.2 r270.6 242. 5
New residential building.. - ——._do.__. 345.8 +309.7 315.9 484.5 622.9 531.8 555.0 497. 4 535.4 425.2 407.7 r355.3 296. 8
New nonresidential building_.___..____do_.__ 228.6 | , 196.2 182.2 7.2 253.0 265.3 283.8 283. 4 249, 9 278.6 2906.9 213.1 205.0
Additions, alterations, and repairs.._...do____ 230.8 218.% 200.6 274.9 330.1 311.3 351.8 317.3 312.2 283.4 266.0 r220.1 217.8
CONSTRUCTION COST INDEXES
Aberthaw (industrial building)......._. 1914=100-. 21 PR . 23 (1) PR N 325 4 e 327 b e 323

American Appraisal Co.:

Average. 30 cities.__ 1913=100-_ 468 472 475 478 481 485 486 493 495 502 504 502 501
t aa%t’a _(f _____________ 501 505 508 514 515 523 524 522 523 531 531 520 532

New York. . 488 491 495 502 503 503 504 507 507 518 523 522 520
San Franeiseo. 433 435 436 437 441 439 439 450 450 459 460 454 457

St. Louis.._.__.__ 459 462 469 470 471 470 475 477 477 489 495 493 491
Associated General Co 318 320 321 321 321 321 332 337 340 341 341 341 341

E. H. Boeckh and Associates, Inc.:*
Average 20 cities: .
Apartments, hotels, and office buildings:

rick concrete.__U. 8. avg. 1926-29=100._ 190.1 191.3 192.2 194.5 196.8 200. 2 203.2 206.2 208.7 210.0 209.7
Brligk gg((ll st;:tlél,.__ __-f _________ do____ 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 do___. 210. 5 211.3 212.0 215.1 216.7 219.0 221.3 223. 4 225, 5 225.8 224.6

Commerecial and factory buildings:
Briek 31;?1 %ncrgte_fy:________:g_ ________ 192.2 193.7 194.7 197.0 199.5 203.3 206. 4 209.2 211.7 213.2 212.9
Brick and steel _____________.___. 191.8 192.7 193.7 195.3 197.7 200. 8 203. 2 208. 4 210.6 211.6 211.2

Brick 0od. L . . 5 . X . 3 3 X :
ok and w 220.6 221.2 221.9 225. 5 227.0 229.0 230.9 232. 8 234. 5 234.1 232. 4
177.8 178.6 179.5 180.6 182.5 184.8 187.0 195. 4 197.3 198.2 198.0

211.0 211.8 212.4 215.6 217.2 219.6 222.0 223.8 225.9 226.2 225.0
213.8 214.7 215.2 218.5 219.8 222.1 224.2 225.9 227.6 227.5 226.0

Bui]dmg___,____.__.___: ______________ 1913=100._ 333.6 335.5 334.2 334.6 333.9 839.3 342.4 355. 5 356.7 357.1 355.9
_______________________ do_._. 441.7 442.7 443.6 443.6 444.9 455.8 464.8 477.1 478.4 480.2 478.3

Public Roads Adm.—Highway construction: X
Composite, standard mile* _.._.... 1925~29=100__ 146.7 ... - 150.6 - 158.9 | oo 1610 |ocmeee .

CONSTRUCTION MA'I:ERIALS
Production of selected construction materials, index:*
Unadjusted .- ..o 1939==100._ . 136.5 131. 5 121.5 140.3 143.0 146.3 162.6 153.1 163.8 159.9 164.1 »147.0
Adjusted. .. oo do._.. 153.8 154.0 147.3 148.5 143.9 138.3 142.5 143.9 144.7 148.7 148.1 ?148.3
REAL ESTATE

Home mortgages insured by Fed. Hous. Admin.: '
Premium paying mortgages__...._. thous. of dol._| 124,512 | 138,587 | 120,894 | 159,967 | r 151,552 | 151,524 | 186,859 | 164,004 { 179,412 | 199,968 | 216,931 212,085 | 214,257

Loans outstanding of agencies under the Home
Loan Bank Board: .
Federal Home Loan Banks, outstandingadvances
to member institutions. .. _____.___. mil. of dol_. 436 392 373 374 397 418 475 478 493 486 479 487 515
Home Owners’ Loan Corporation, balances of
loans outstanding _________________. mil. of dol_.. 486 475 465 454 444 434 424 414 O] 895 Ve

r Revised. » Preliminary. 1 Data now reported quarterly. § Data for January, April, July, September, and December 1948 are for 5 weeks; other months, 4 weeks.

& Data for March, June, September, and December 1948 are for 5 weeks; December 1947 covers November 20-December 31; January 1948, January 1-30; other months, 4 weeks; December
data include some contracts awarded in prior months but not reported. . .

{The series under building authorized were formerly shown as “urban dwelling units scheduled to be started” and “indexes of building construction based on building permits;” see .
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 tobe
started’” shown in the 1947 Supplement; see note marked “*” on p. S-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 substituted
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. See note marked ***”’ on
fMSG_fG oit' gh? %gptemper 1948 Survey for brief descriptions of the index of highway construction costs and the index of production of selected construction materials and source of data through

or the latter series,
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CONSTRUCTION AND REAL ESTATE——Continued
REAL ESTATE—Continued "
New mortgage loans of all savings angd lean associ-
B ations, estinfn;ted, total_.__._____. thous. of dol..| 310,201 | 273,202 | 254,581 | 318,602 | 336,047 | 332,441 { 346,469 | 331,893 | 317,842 | 297,175 | 287,336 | 260,472 | 249,828
¥ purpose of loan:
Home construction ... _.___.______ 82,234 70,274 66, 894 97,325 97,458 93,315 | 100,149 | 101,236 92,132 85, 233 89, 505 82,172 70,011
Home purchase. 163,703 | 140,122 | 126,462 | 146,213 | 156,701 | 161,309 | 169,206 | 152,875 | 151.882 | 141,961 | 132,006 | 117,088 | 114,090
Refinaneing ... ... 26, 042 25, 856 23, 511 29, 677 30,973 29, 400 28, 6156 26, 876 25,324 24, 607 23,482 22, 881 23, 548

Repairs and reconditioning._.
All other purposes N 0.._
New nonfarm mortgages recorded ($20,000 an

9, 806 8, 679 8,374 11, 519 14,189 14, 308 14,349 14,794 15,526 14,989 14,089 12,270 11, 506
- 28,416 28,271 29,340 33, 868 37, 626 34,109 34,160 36,112 32,978 30, 385 28, 254 26, 061 30, 672

under), estimated, total _-thous. of dol._|1,006,626 | 909,447 | 826,874 | 955,441 | 093,678 | 999,456 |1,049, 591 |1,018,397 11,024,323 | 991,408 | 977,830 | 919,631 | 938,938
Nonfarm foreclosures, index, adjusted t1935-39=100._. 3 6.5 6.8 7.0 6.8 6.5 7.4 7.7 7.1 A (PR IR FU
Fire losses thous. of dol_.. 68, 361 63, 010 71, 521 74, 236 63, 751 59, 256 54, 706 50, 955 49, 543 49, 945 51, 846 52,949 69, 397

DOMESTIC TRADE

ADVERTISING
Advertising indexes, adjusted:

Printers’ Ink, combined index______ r 270 258 289 200 294 302 209 268 279 304 315 300 285
Magazinest. - - eamaaaoo d 315 291 321 346 333 345 344 208 301 342 339 344 320
Newspapers. 7198 205 242 227 247 256 262 233 240 262 278 244 237
Outdoor__.. v 228 290 312 322 204 329 279 288 284 296 320 285 255
Radio. oo e 320 303 319 308 314 312 300 271 209 308 327 317 319

Tide advertising index, adjustedt..._..____._ 238.2 253.5 274.6 271.6 283.9 274.9 271.0 250, 1 272.7 287.0 276. 8 281.4 253.5
Radio advertising: ]

Cost of facilities, total.__....__..___ 17,780 17, 544 16, 715 17,803 17,078 17,327 15, 656 13,282 14,272 15,650 | r 18,321 17,394
Automobiles and accessories... 728 693 - 717 699 711 662 538 370 425 414 659 1,036
Clothing__ ... oo d 92 121 133 118 121 152 105 82 80 115 156 132
Electric hou. 511 569 543 603 603 651 642 656 691 674 681 668
Finanefal . _ ... ... 464 450 482 511 483 481 363 373 400 363 374 333

Foods, food beverages, confectio; 5,203 5,000 4,766 5,122 4,894 4,861 4,223 3, 446 3,835 4,313 4, 782 4,673
Gasolineand oil_._____.......__ 504 585 564 536 441 432 444 435 453 441 514 511
Housefurnishings, ete. ... 152 254 232 225 177 192 161 183 167 163 213 176

Soap, cleansers, ete.______._
Smoking materials____..__...

Toilet goods, medical supplies._ 5,033 4,991 4, 694 . 5,031 4, 857 4, 804 4, 545 3,783 3,922 , 232 r 4,677 4,416
Allother .. ... oo rmmmmm—————- 1, 600 1,538 1, 535 1,456 1, 401 1, 567 1,169 948 1,112 1, 506 2,611 1,829
Magazine ad vertising:§
Cost, total .o 1126, 436 27,688 37, 486 47,992 45,917 52,011 42, 264 29, 495 33,372 45, 239 52, 993 52, 330
Automobiles and accessories. - 17,308 2, 604 A 3, 450 3,44 4,24 3, 667 3,068 2, 856 3,048 3,92 3,907

Clothing.. ... ___.__ ...
Electric household equipment._

Finaneial ... ooooooo__.._ 11,833 585 666 726 715 784 6! 517 494 5 758 798
Foods, food beverages, confections. 117,399 4,517 6,311 6, 748 5, 905 6, 657 5, 456 4,651 4,731 5, 441 7,253 6, 940
Gasoline and oil___.._._...._. do__..| 11,331 304 381 640 848 1,048 972 852 985 872 877 1,013
Housefurnishings, ete. . 19,952 1,117 1,916 2,802 8, 556 4,129 2,982 1, 143 1,495 3,728 4, 504 4, 580
Soap, cleansers, etc___._..._ 12, 585 [ 1,155 1,104 1,270 1, 532 1,156 26 1,152 1,780 1, 247
Office furnishing and supplies.. 12 532 414 495 850 691 , 054 8 378 700 777 1,049
Smoking materials__...______ 13,073 918 883 990 1,019 1,216 1,174 978 1,131 1,146 1,287 1,349

115601 | 3,793] 554 6304| s711| 5702| 53751 4430 4187 so0d| 609]. 5778
144504 | 9923 | 12,004| 15810| 15037| 17360| 13954| o962 | 10874| 14,245| 16209 17652
3,220 384l| 4175| 4581) 430| 4288 3160 3171| 3068| 4462) 487 4145

186,013 | 155,428 | 167,945 | 189,555 | 197,221 | 197,809 | 185847 | 161,430 | 176,800 | 197,335 | 220,449 | 209,199

Toilet goods, medical supplies..__

All other.
Linage, total.___
Newspaper advert.
Linage, total (52

Classified ____.oooooo 37,530 | 39,600 | 40,048 | 43,085 | 45848 | 47,643 | 43,9001 43,081 | 46,467 | 45810 | 46,861 | 41,480
Display, total . d 149,383 | 115,828 | 127,897 | 145,571 | 151,373 | 150,166 | 141,848 | 118,340 | 130,333 | 151,525 | 173,588 | 167,718
Automotive .do....| 525 5,180 6,181 6,304 7,047 7, 557 8,814 6,714 7,066 6, 921 7,453 467
Finaneial. . oo .o__.. _do.___| 1,986 2, 896 1,869 2, 225 2, 295 2,120 2, 203 2,448 1,782 1,849 1,994 1,999
General.. - 20,404 | 25477 | 28,106 | 30,475 | 31,092 | 28,365 22,790 | 23,001 | 30,007 { 38351 | 34 880
Retail . oo d 87,348 | 04,369 | 108,846 | 111,557 | 109,306 | 102,467 | 86,306 | 98,484 | 113,658 | 125,801 { 123,273

POSTAL BUSINESS |

Money orders:
Domestic, issued (50 cities):
Number thousands. . 4,710 4, 586 4,339 5,281 5,122 4,470 4,733 4, 503 5,176 4,476 5, 267 5,353
---------------------------- 91,655 | 02,651 | 86,412 | 106,540 | 95871 | 88,505 | 94,494 | 00,545] 87,845 | 90,407 | 98,446 | 97,114

15, 652 14,412 13,135 16, 749 15, 552 14, 252 15, 267 14,408 14, 207 14, 703 15, 552 20,044 | ...
Value. oo thous. of dol..| 214,581 | 201,299 | 186,247 { 240,369 | 220,748 | 198,921 | 217,320 | 206,027 | 208,527 | 216,336 | 247,204 | 256,791 |-cceeeo-__

PERSONAL CONSUMPTION EXPENDI-
TURES

Seasonally adjusted quarterly totals at annualrates:t
Goods and services, total__-...__..____ bil. of dol_.
Durable goods, total. ...
Automobiles and parts, y
Furniture and household equipment.._do....
Other durable goods_ ___.______
Nondurable goods, total_ -
Clothing and shoes__________
Food and alcoholic beverages.
Gasolineand oil___.___....__
Semidurable house furnishing
Tobaceo. e
Other nondurable goods....._.

r Revised. » Preliminary.

1 The figures shown in the December columns are totals for October-December; monthly figures not available.

2 See ‘‘personal consumption expenditures’” under gross national product on p. S-1 for fourth quarter 1948 figures and revised figures for earlier quarters of 1948 for the total, durable goods,
nondurable goods, and services. Revised figures will be shown above when adjustment of the detail to the revised totals is completed.

1 Data beginning January 1948 for magazine advertising include advertising in farm magazinés 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, etec., soag, cleaners, ete., and toilet goods in both the radio 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.

t Revised series, The index of nonfarm {oreclosures has been revised beginning 1938 because of discovery of certain errors in re%orting; 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; see also note 2, above, regarding a recent revision in the 1948 figures.
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SURVEY OF CURRENT BUSINESS

February 1949

Ulilesg otc]ll:airwise stated, statistiltis ;hm:'llgh 1947 1943
946 and descriptive notes may be found in
the 1947 Supplement to the Survey Decem- | yonpary | FePIrU- | aaren | Aprit | May | June | July | August | SePYm-| oopoper | Novem- | Deccm-
ber ary or ber ber
DOMESTIC TRADE—Continued
PERSONAL CONSUMPTION EXPENDI- '
TURES—Continued
Seasonally adj. quarterly totals at annual ratest—Con,
Goods and services—Continued
Serviees. . ..o o oooieceicaooo bil. of dol..
Household operation do_...
Housing_____.._________..__ do....
Personal service. _.do.__.
Recreation______ .do._..
Transportation. _ —-do__..
Other services. ... cmiimmmeas do....
RETAIL TRADE
All types of retail stores:}
Estimated sales, totalt._______....__. mil. of dol._| 12,641 9, 684 8, 948 10,734 10, 705 10, 782 10, 874 10, 738 10, 674 11,058 11,544 | r11 019 13, 166
Durable goods storest. .. JRRA 1< S 3,087 2,516 2,350 , O 3,107 , 962 3,150 3,188 3,202 3,171 1 r3,921| 3055 3,308
Automotive groupt. _do.... 1,251 1,257 1,195 1, 538 1,498 1,329 1,431 1, 569 1,655 1, 508 1, 568 1 506 ’
Motor vehiclest_.__ “do.__-| 1,080 1,143 1,088 1,402 | 1,344 L176 | 1,259 1,380 | 1,483 1,353 1,421 1,361 1360
Parts and accessories_ ... .......__.__ do._.. 162 114 106 136 154 153 173 180 172 155 148 *144 " 149
Building materials and hardware groupt
mil. of dol. . 838 730 658 819 953 959 [ 1,030 992 987 986 1,001 + 880 840
Building materials______ ... __ d 494 461 417 510 589 601 656 630 654 654 657 556 483
Farm implementst. . 91 106 90 123 146 139 153 158 135 126 139 130 109
Hardware. ___..__._.. 252 163 151 186 218 218 221 203 198 205 205 +104 248
Home furnishings groupt_..____ 719 451 426 520 575 579 586 549 568 592 566 r 562 -703
Furniture and house furnishingst. 419 264 251 307 341 355 350 315 336 350 332 r 343 403
Household appliances and radios_ 300 187 175 213 233 224 236 234 232 242 234 218 300
Jewelry stores.__________ 279 78 k¢t 78 82 95 103 78 82 85 r 85 309 257
Nondurable goods storest . 9, 554 7,169 6, 598 7,718 7,598 7,820 7,724 7,549 7,382 7,887 8,321 7 064 9, 857
A;i}l)arel ZroupP. _oooooeme- 1,248 663 604 910 781 808 801 630 635 878 982 001 1272
en’s clothing and furnishings. 372 169 149 212 181 193 215 154 135 188 230 226 ! 360
Women’s apparel and accessories. 512 302 280 419 368 371 343 276 307 426 477 422 539
Family and other apparel. .. 190 92 85 125 103 107 105 86 90 122 140 132 199
[ 174 100 90 154 128 137 138 114 103 142 135 121 174
Drugstores___...o____.__. 409 205 287 305 294 304 301 307 299 299 307 * 296 394
Eating and drinking places. 1,072 995 930 1,030 1,034 1,060 1,066 1,064 1,091 1,105 1,115 3 037 1,085
Food groupt- - cweonoeeo- 2,751 2,624 2,360 2, 595 2,608 2,716 2,613 2,762 2, 576 2,648 2,787 2 626 2,942
Grocery and combinationt 2,161 2,084 1,862 2,038 2,056 2,144 2,033 2,187 2,013 2,055 2,188 9 051 9 300
Otherfood. _........ 501 540 498 557 552 572 580 575 563 593 598 "575 " 642
Filling stations___...._..- 496 479 435 495 523 550 552 581 570 541 550 510 531
General merchandise groupt. . 2,232 1,087 1,039 1,392 1,343 1,368 1,364 1,221 1,265 1,447 1, 560 1, 509 2,306
Department, including mail - 1,485 719 690 940 910 906 905 765 830 978 1,054 1 100 2308
General, including general merchandise . s s
withfood. .. - ... mil. of dol. . 164 136 122 148 160 171 170 176 162 167 172 161 196
Dry goods and other general merchan-
198 e e 210 104 97 128 125 131 130 118 116 139 152 146 217
Varietyt 342 128 131 177 149 160 160 161 157 164 184 191 368
Other retail stores. ... 1,347 1,025 943 1,051 1,015 1,015 1,027 984 947 969 1,020 985 1,326
IQUOT— oo 248 146 130 144 143 142 134 142 132 142 165 e g
a Othfer ................................ 1,008 879 812 907 872 873 893 842 816 827 855 821 1,065
Indexes of sales: ,
Unadjusted, totalf.-.. .o 1935-39=100. . 385.9 202.9 296.0 324.0 333.1 332.2 339.1 323.1 328.9 350.6 349.1 r340.3 403.5
Durable g00ds Storest .- - -ccoooocoeee do___.| 383.4 312.1 313.9 359.7 391.2 376. 2 396.3 395.5 408.7 408.2] 7 398.5| 3039 411.6
Nondurable goods storest ... do__.. 386. 7 286.6 290. 2 312.4 314.2 317.8 320.4 299.5 302.9 331.8 332.6 1 r335.0 400.8
Adjusted, totalt. .o do.__. 328.8 324.7 324.6 330.7 337.9 320.5 337.1 336.9 338.0 340.3 | r338.0 r334 2 343.7
Durable goods storest- _do._.} 36L2 357.4 357.6 376.0 386.5 355.3 376.9 | r380.5 405.0 396.6| r385.7| r3325 389.2
Automotivet. .o oo do.__. 309.0 308.7 314.0 347.4 347.6 286. 4 319.6 344.8 367.0 351.8 354.7 r350. 8 364. 5
Building materials and hardwaret____do__.. 424.5 423.3 423.5 422.0 | , 4415 444.3 456. 7 453.8 464.7 455.9 439.71 r499°3 4271
Homefurnishingst.....o-.coeooooooo o do___. 420.0 403.7 391.3 395,11 4246 432.8 432.7 436.9 439.2 452.7 405.8 1 r334 g 411.0
Tewelry. .. ommmee- ol 4263 410.1 388.6 301.6 404.7 400.8 412.3 3811 390. 4 385.7| 73725 r379'3 388 3
Nondurable goods storest- 318.2 314.1 313.9 316.0 322.0 321.1 324.1 310.7 316.1 322.0 322.51 r318.4 328.9
Apparel__._____.._ 322.2 307.8 315.2 314.4 315.3 319.8 326.9 311.3 305.6 328.3 336.6 | r3901 339.7
Drug oo 256. 2 257.1 261.5 260.3 255. 5 252.2 255.8 255.7 254.0 255.8 256.9 * 954 4 247.2
Eating and drinking p 417.7 413.6 413.6 417.2 420.1 408.8 419.5 4147 406.8 419.9 416.3 1 r 4007 4923.0
RYe: L 331.0 335.6 335.5 339.2 344.2 341.6 338.8 333.1 331.1 339.3 342.9 346. 3 351.6
Filling stations_.___. 233. 4 246, 2 241.4 251.7 260.3 258.7 259.1 262. 2 257.8 252.8 250.1 249. 0 249.7
General merchandiset_ 273.0 253.8 254.1 257.3 269. 8 270.8 275.9 277.9 277.6 277.3 2711} o603 2822
Other retail stores._.-- 361.3 355.6 348.9 341.8 348.9 354.5 360.3 350.9 342.8 341.8 344.8 r332.3 350.7
Estimated inventories, totalf. -l 12,428 12,779 13, 625 14, 280 14,164 13,992 13,637 13, 498 13,972 14, 695 15,284 | r 15 652 13,919
Durable goods stores....-- - - 4,148 , 358 , 634 5,011 4,046 4,925 , 941 , 927 4,937 5,086 5,312 r 5 409 5 197
Automotive group- - -cccecocmamaoaeaas do.._. 1,099 1,146 1,190 1,251 1,219 1,219 1,297 1,262 1,239 1,219 1,298 *1.370 1 460
Building materials and hardware group_do.... 1, 534 1, 639 1, 760 2,048 2,053 1, 989 1,064 1,974 2,058 2,124 2, 062 Iy 050 7 018
Homefurnishings group. ... 0. 1,130 1,197 1,275 1,271 1,232 1,275 1,263 1,292 1,227 1,306 1,477 ) 1 470 1 495
Jewelry st0res. o o aemmecemaeaas do_... 383 376 409 441 442 442 417 399 413 437 475 ’ 510 " 385
Nondurable goods stores. .- ovvoceeooooo- do._.. 8,278 8,421 8,991 9, 269 9,218 9,067 8,696 8,571 9,035 9, 609 9,972 | r10 243 8,792
Apparel group__ .- ~do il yssg| 16521 1,887 2,009 2,064] 2014 1834 1,740| 1,9931 2189 2,188| oo 1792
Drugstores_._ ... _do___. 581 568 542 533 530 512 506 497 504 511 538 ‘504 ' 565
Eating and drinking places “ldo Il 333 352 341 341 339 325 327 322 322 324 310 v 314 305
Food group . oo ao -.do__.. 1,937 1,916 2, 000 1, 962 1,860 1,851 1,841 1,826 1,845 1,979 2,111 r 2 098 1,017
Filling stations_..._-.----- ..do__._ 217 226 203 197 209 184 169 150 168 186 205 et "ole
General merchandise group - -do.__. 2,344 2,451 2, 705 2,877 2,883 2,802 2, 663 2,657 2,796 3,004 3,107 -3 918 2,482
Other retafl stores. ... .. .- do.... ,308 | 1,258 1,813} 1,350 1,333 1,819 1,356 1,30} 1,407 1,466 153 «3 5 ot
Chain stores and mail-order houses: & , )
Sales, estimated, total} 2, 869 2,015 1,874 2,315 2, 266 2,355 2,317 2,281 2, 200 2,352 2,52¢ | 2,392 3,023
Apparel group. __..... 358 173 170 288 235 253 254 208 195 265 290 263 377
Men’s wear___ 71 32 30 48 38 38 42 26 24 42 50 48 67
161 80 82 138 112 124 119 106 103 130 145 129 179
94 46 44 78 65 70 72 60 53 72 69 r 63 98
56 28 28 37 44 46 50 54 45 41 r 42 60
Building materials___.__ 75 81 68 80 101 110 117 113 118 126 125 r101 97
Drug .. 98 66 66 69 65 67 67 70 68 67 71 66 80
Eating and drinking places.... - 54 51 49 54 52 52 52 54 54 53 54 r 51 56
Furniture and hoasefurnishings_______.__. 45 21 22 27 28 29 28 26 29 30 26 r28 36

r Revised. ? Preliminary. 1 See note 2 p. 8-7.

& 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, inciuding general merchandise with food, and dry goods and
other general merchandise stores, have been revised beginning 1947 and there have been earlier revisions in the series marked with a ¢ as follows: Total, durable goods and nondurable
goods stores, motor vehicles, and the automotive group, grocery and combination and the food group, beginning 1942; farm implements and the building materials and hardware group,
beginning 1943; variety and the general merchandise group, beginning 1944; furniture and 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 te]‘%arding revisions in the indi-

stimates 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.

cated series under sales of all types of retail stores, and note marked “1”’ on p. 8-9 regarding revisions in data for sales of chain-stores and mail-order houses.
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February 1949 SURVEY OF CURRENT BUSINESS s9
194
Unless otherwise stated, statistiﬁs fthl-ogg.h 1947 948
1946 and descriptive notes may be found in - . . N B
the 1047 Supplement to the Survey Def::‘n January | F ;?;u Mareh | April | May June July | August Se;gteim October |November| P Soem
DOMESTIC TRADE—Continued
RETAIL TRADE—Continued
Chain stores anddmaé]-ortder h(i)ltlses—Continued
Sales, estimated—Continue -
General merchandise group t. .- rilil. of l(llol.. 961 451 434 603 589 501 606 569 588 648 706 706 1,024
epartment, dry goods, and general merchan-
D e rment, dry 200ds, A e Cnt of dol. 528 249 230 320 38 387 364 382 342 382 414 304 57
Mail-order (catalog sales 131 84 84 11 10 8
Variety t-_ .(_ R _b _______ ) - 288 108 110 149 126 135 13 136 132 138 155 161 310
Grocery and combination 786 804 725 797 792 844 770 824 741 751 839 774 850
Indexes of sales:
Unadjusted, cgmbined indext....1935-39=100.. 379.6 259. 2 269. 2 303.5 303.9 310.8 313.1 201.3 296.0 323.3 325.9 r328.3 405.7
Adjusted, combined indexf..._.____...._ do 302.2 204.9 296.8 303.0 312.4 311.2 313.0 314.8 317.3 316.6 312.3| r307.6 319.7
Apparel group — 325.4 287.2 208.7 311.0 316.6 319.4 321.5 r322.8 325.8 344. 4 345.3 r330.3 355.9
g’[en’s wear.._. 332.8 278.0 285.5 277.9 282. 2 287.5 301.2 280. 6 290.9 310.8 300.1 7298. 4 32L.5
‘Women's wear_ . 396.2 362.9 383.3 400. 6 411.0 415.0 411.2 417.8 427.6 454.8 478.6 r447.5 458.1
Shoes__. ... 253.9 218.5 223.2 242.4 239.8 243.3 245.1 246.1 242.5 250. 1 235.4 7231.0 274.6
Automotive parts and accessories. 243.9 214.2 219.7 228.3 254.2 251.5 253.5 277.6 263.6 242.2 223.8 7 207.3 250.3
Building materials. 331.8 351.3 344.2 336.3 359.7 370.1 384.2 383.5 388.1 389.6 386.0 r374.9 366. 5
Drug. ... .. _..... 228.7 228.0 234.5 231.6 225.3 227.7 228.1 235.9 232.2 231.8 232.3 r225.0 228.0
Eating and drinking %S _. 219.1 220.2 223.0 228.6 227.5 226.8 231.6 229. 5 226.9 227.5 221.8 r217.4 224.1
Furniture and housefurnishings_ 287.3 262.1 258.7 252. 4 256.0 269.8 264.3 265. 6 274.8 270.3 231.1 *216.1 231.0
General merchandise groupt.___._._.__ 304.2 284.2 284.2 292.6 311.2 295. 4 311.3 314.0 320.6 315.0 300.4 | 7300.3 325.6
Department dry goods and general mer-
cgandise ____________________ 1935-39=100. . 348.2 340.5 337.1 347.3 383.2 357.1 377.3 380.7 382.6 381.2 358.2 r 355.2 378.5
Mail-order_ ..o do.... 291. 9 268. 6 267.2 270.3 285.1 280.0 297.0 309.8 329.7 292.9 283.0 r279.7 303.4
Variety t. oo e do._.. 245.8 208.3 215.1 223.2 218.8 210.9 220. 4 216.2 223.3 228.7 223.6 230.3 269.8
Grocery and combination. ___.__..__._. do._.. 337.5 350.1 353.7 359.8 363.3 371.0 357.4 360.9 364.5 359.6 365. 4 360. 4 359.9
Department stores:
Accounts, collections, and sales by type of
payment:
Accounts receivable; end of month:
Charge accounts__._._._._ 1941 average =100._ 263 205 181 190 191 192 192 168 165 188 206 219 282
Installment accounts.._..._..__._._.___ do____ 136 127 124 129 131 134 136 138 144 151 155 160 176
Ratio of collections to accounts receivable:
54 53 49 53 52 52 52 51 51 53 54 55 56
_ 29 24 23 27 25 24 24 23 23 24 24 24 25
Sales by type of payment:
Cashysai,ag. - .13 _Y ______ percent of total sales__ 54 54 53 52 51 52 52 54 52 50 51 51 53
Charge account sales._ 39 39 40 41 41 41 41 38 39 42 42 42 41
Installment sales__. 7 7 7 7 8 7 7 8 9 8 7 7 6

Sales, unadjusted, total 7 486 225 238 285 288 300 289 243 259 319 328 r 357 » 495
Atlanta__ 619 284 316 387 367 375 333 314 354 410 424 434 635
Boston 419 170 174 228 231 240 242 176 175 260 258 285 429
Chicago 455 217 225 266 283 289 290 243 248 305 313 345 460
Cleveland 479 216 233 284 280 304 288 244 268 320 338 366 491

allas__ __ r 634 316 324 384 399 393 345 331 365 444 427 475 648
Kansas City oo voccecccccmcaccccaea- 505 245 254 301 320 326 301 270 303 343 360 r374 » 500
Minneapolis. .. 424 214 206 263 284 294 277 238 261 316 343 334 432
New York_ 408 192 202 234 237 252 246 181 187 257 280 298 414
Philadelphia. 460 204 216 284 262 287 266 207 217 295 322 356 478
Richmond. r 548 214 245 317 295 311 204 235 260 357 359 388 575
St. Louis 516 239 258 318 326 333 311 277 306 366 362 404 517
San Franciscot. 573 281 295 326 333 339 338 311 338 355 346 r 301 » 581

Sales, adjusted, total U. 8.4 _oooceoao_. do__._ r 304 286 286 r 284 306 311 312 316 r 312 312 306 287 ? 309
Atlanta______.__ do.__.. 394 355 359 368 390 394 397 392 402 402 396 362 405
Bostont-- do._._ 239 224 226 228 243 242 252 255 237 252 232 228 245
Chicago _.do____ 293 271 281 274 289 289 299 312 295 299 202 283 297
Cleveland do._.. 309 284 284 270 295 320 306 313 308 316 316 203 317
Dallas.__ do.___ r 389 390 368 384 448 418 406 436 419 423 388 390 397

334 306 292 307 337 336 328 322 336 329 343 r 319 » 331
r 276 286 267 278 283 306 291 294 292 291 311 279 281
r 242 240 241 229 255 268 265 266 256 252 250 229 245
277 272 280 263 278 284 283 288 289 295 307 269 286
r 330 288 307 303 327 318 327 321 319 ™ 338 330 306 346
337 201 307 318 343 340 346 355 354 362 338 321 338
7362 348 327 339 362 365 372 365 383 355 336 r323 » 367
244 253 279 303 308 297 278 274 287 304 318 330 262
7284 289 ¥ 303 r312 r 308 297 r 285 r 275 268 275 282 304 306
Mail-order and store sales:

Total sales, 2 companies.__..___.__ thous. of dol__ 415,686 } 230,794 | 215575 | 301,627 | 319,342 | 207,930 | 308,843 | 284,626 { 302,716 | 336,487 | 353,270 [ 350,748 | 431,601
Montgomery Ward & Co_ do..._| 148,113 74,116 75,631 | 107,103 § 115,382 ] 104,612 | 105,305 97,833 1 108,003 } 119,706 | 131,302 | 124,806 | 150,960
Sears, Roebuck & Co do  J| 267,573 | 156,670 | 139,944 | 104,524 | 203,950 | 193,327 | 203,538 | 186,793 | 193,813 | 216,782 | 2217068 | 225,852 | 280,641

Rural sales of general merchandise:

Total U, 8., unadjusted. - ._....__ 1929-31=100._ 466.6 273.8 299.8 358.8 342.6 322.1 333.6 283.2 352.3 400.7 453.5 479.1 516.1
East____ <-do.__. 448.6 262.8 295. 7 370. 4 343.3 306.9 320.5 245.5 333.1 369.0 431.5 484.8 489. 6
South... do.... 644.9 423.8 462.6 485.1 467.7 428. 4 433.2 374.0 491. 4 602, 4 673.7 701.3 706.7
Middle West__ . me. do_.._ 380.9 224.6 250. 5 309. 4 293. 4 277.5 293.6 249.1 299.2 336.0 381.2 403. 8 450.8

568. 2 301. 4 309. 4 382.3 375.6 362.7 399.7 356.3 437. 4 477.2 457.5 522.8 657.3
291.8 359.7 370.5 408.6 372.8 350.9 366. 2 387.9 430.7 379.1 349.1 368.3 322.7
269. 4 345.8 361. 5 412.4 360.2 333.6 349.1 344.8 418.0 386.7 335.3 376.1 294.0
429. 3 535.7 507.3 537.2 530. 8 505. 1 538.8 550. 8 681. 6 545. 6 454.6 510.8 470.5
249.9 203.6 315.1 349.2 314.2 293.0 311.0 337.6 362.7 327.8 300.2 308.0 289.0
348.1 410.1 418.1 464.5 420. 6 403. 4 419. 4 434.5 474.9 407.9 380.9 430.8 402.8
WHOLESALE TRADE
Service and limited function wholesalers:

Sales, estimated, totalf- .. ......._.__ mil. of dol._ 6,178 5,720 5,282 5,868 5,815 5, 517 5,735 5,750 6,074 6, 299 6,326 6,217 6,129
Durable goods establishmentst..______._. [i! 2,046 1,874 1,867 2,143 2,193 2, 047 2,114 2,057 2,222 2,259 2,289 r2,148 2,101
Nondurable goods establishmentt. 4,132 3,846 3,415 3,725 3,622 3,470 3,621 3,693 3,852 4,040 4,037 4,065 4,028

Inventories, estimated, total*._._.._. 5,832 6, 105 6,113 6,157 6,107 6,136 6, 354 6,322 6,389 6,455 6, 547 6, 550 6, 449
Durable goods establishments*__. _ . 2,418 2,485 2, 552 2,635 , 685 2, 692 2,728 2,716 2, 699 2,733 2,760 2,832 2,854
Nondurable goods establishments*. ... do_... 3,414 3,620 3, 561 3,522 3, 422 3,444 3, 626 3, 606 3, 690 3,722 3,787 r3, 818 3,595

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 the general merchandise group; revisions through June 1947 will be shown later.

and back through 1944 for variety

*New series. Monthly figures for 1042-47 and year-end figures or monthly averages for 193841 for inventories of service and limited-function wholesalers are on p. 24 of the September 1948

Survey.

_Revised series. For revised figures for 1919-40 for the index of department store sales for the San Francisco district, see p. 23 of the April 1948 Survey; there have been further minor
revisions in the indexes beginning October 1940 as published on that page and 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 193946,
) the August 1948 issue; revisions for 1941 are as follows: Total, 34,300; total
nondurable, 22,077 Data for all wholesalers are published currently on p. 8-3. See note marked ““§”’ regarding revisions in chain-store series.

see p. 32 of the September 1948 Survey; earlier annnal totals and figures for early months of 1047 are on pp. 23 and 24 o



S-10 SURVEY OF CURRENT BUSINESS February 1949
Unlis; otherwise stated, statistil(;s fthro(l; gh 1947 1948
1946 and descriptive notes may be found in . B R R
the 1947 Supplement to the Survey De;eerm January | FePrU | March | April | May June | July | August|SCPm: | ocgoner Novem- | Decem.
v er er ber
EMPLOYMENT CONDITIONS AND WAGES
EMPLOYMENT
Employment status of noninstitutional population:
Estimated number 14 years of age and over,
tota thousands..| 107,018 | 107,979 | 108,050 | 108,124 | 108,173 [ 108,262 | 108,346 |1108,597 | 108,660 | 108,753 | 108,853 { 108,948 | 109,036
Male ... 53,11 53,135 53,161 53,190 53, 204 53, 241 53,275 | 153,436 53, 461 53, 501 53, 546 53, 587 53, 624
Female ... oo 54, 805 54,844 54,889 54,934 54,960 55,021 £5,071 | 155,161 55,199 55,252 55,307 55,361 55,412
Total labor foree, including armed forces. _ 60, 870 60, 455 61, 004 61,005 61, 760 61, 660 64, 740 65,135 64, 511 63, 578 63, 16 63,138 62, 828
Armed forces 1,280 1,241 1,226 1,236 1,236 1,238 1,261 1,293 1,325 1, 366 1,391 1,414 1,453
Civilian labor force, total 59, 590 59,214 59,778 59, 769 60, 524 60, 422 63,479 63, 842 63, 186 62,212 61,775 61,724 61,375
ale e emen 42, 892 42,846 , 026 43, 009 43,369 43,208 44,794 45, 437 45,215 44,101 43,851 43,782 43, 573
Female 16, 698 16,368 16,752 16, 760 17,155 17,124 18, 685 18, 405 17,971 18,111 17,924 17,942 17, 802
Employed 57,947 57,149 57,139 57,329 58,330 58, 660 61, 206 61, 615 61, 245 60, 312 60, 134 59, 893 59,434
ale_____ 41,653 41,273 41,137 41,244 41,801 42,058 43,420 43, 989 , 889 42, 850 42,763 42, 551 42,162
Female 16, 204 15,876 16,002 16, 085 16, 529 16, 602 17,876 17, 626 17,356 17,462 17,371 17,342 17, 272
Agricultural employment . _ 6, 962 7, 060 6,771 , 847 7,448 7,861 9, 396 , 163 444 8,723 8, 627 7,961 7,375
Nonagricultural employmen 50, 985 50,089 50, 368 50, 482 50, 883 50, 800 51,899 52, 4562 52, 801 51, 500 51, 506 51,932 52, 059
Unemployed 1,643 2,065 2,639 2, 440 2,193 1,761 2,184 2,227 1,941 1,899 ,642 1, 831 , 941
Not in labor foree_ ... o ... do.___| 47,047 47, 524 47,046 47,119 46,414 486, 602 43,605 43, 462 44,149 ] 45,176 45, 685 45,810 46, 208
Employeesin nonagricultural establishments:}
Unadjusted (U. S. Department of Labor):

Total. oo cmcem el thousands._| 45,618 44,603 44,279 44, 600 44,200 1 44,626 | 45,000 45,078 45,478 | r45,880 | 745,800 r45741 | »46 092
Manufacturing. ... _cacoooeoomnnns do__..| 16,354 16, 267 16,183 16, 269 15,950 15,904 16,115 16, 158 16,441 | 16,697 | 716,598 | r 16,449 | » 16,242
Mining.._.._. do____ 925 922 914 924 817 933 950 921 952 948 941 7940 2 937
Construction. __....oceoocoeeoamooo do____ 1,978 1,871 1,731 1,805 1,933 2,052 2,173 2,219 2, 253 2,239 2,206 r2,161| »2 109
Transportation and public utilities____. do.__. 4,071 4,020 4,019 4,032 3,974 4,042 4,105 4,136 4,139 4,002 4,000 74,066 | » 4,060
Trade do.___| 10,288 9, 622 9, 520 9, 508 9,576 9,617 9,670 9, 646 9, 660 9,733 9,889 1 r10,035 | »10,387
Finance.__ do.._. 1,676 1,680 1, 690 1,697 1,704 1,716 1,726 1,754 1,761 1,732 1,723 r1,720| »1,72
Serviee_.___.__ do__.. 4, 688 4,723 4,730 4,729 4,768 4,738 , 663 4,645 4,622 4, 647 r 4,654 r 4,656 74,628
Government . . -cocommieoaemee do.... 5,638 5,498 5,492 5,546 5,577 56241 5,607 5,599 5,650 5,801 5,789 5,741 25004

Adjusted (Federal Reserve):f ‘

Total..____._._ do__._ 44, 800 45,019 44,755 44,791 44, 584 44,726 1| 45,053 45,271 45,312 | r45,654 | 45,682 r45 445 » 45,258
Manufacturing do___| 16,266| 16,232 16,208] 16,246] 16,045| 16,018 16,172| 16,302| 16,278 | 16,556 | 16,540 | r 16,408 | » 16,155
Mining._ ... do____ 926 927 920 930 820 936 947 915 944 945 939 r 039 » 938
Construction do____ 2,018 2,056 1,945 1, 941 1,972 2,032 2,110 2,093 2,106 2, 093 r2,101 r 2,119 22,152
Transportation and public utilities. __. do____ 4,089 4,075 4,071 4,069 3,995 4,028 4,056 4,078 4,078 4, 085 4,004 r4070| »4087

ade.. ... _do_ | 9,679 , 604 9, 664 9,634 9,721 9, 689 9,779 9,791 9, 805 9, 806 9,817 97831 »9775
Finance do.__. 1,693 1,688 1,698 1, 697 1, 696 1, 699 1, 700 1,737 1,752 1,741 1,740 r1, 737 »1,743
Service___.__ do.___ 4, 688 4,723 4,730 4,729 4,768 4,738 4, 663 4,645 4,622 4,647 ) r4,654| rd4,656| »4,628
Government. . .o o coeoneaomaamnaa do.... 5,441 5, 524 5,519 5, 545 5, 567 5, 586 5, 626 5,710 5,727 5,781 , 788 5,733 | »5,780

Estimated iproductlionU vgoxigerst inf flllagmgatcturin
industries, tota . 8. Dept. of Labor
( v thousands..| 13,263 13,150 13, 066 13,131 12,791 12, 738 12,959 12,987
Durable goods industriest .. ... .. do.._. 6,816 6, 795 6,711 6, 791 6, 683 6, 642 6, 662 6, 681

Iron and steel and their productsf....._.. do.... 1,633 1,634 1,628 1, 1,603 1, 600 1,610 1,601

Blast furnaces, steel works, and rolling mills§
thousands._ 408 500 509 516 512 518 523 527

Electrical machineryt...._......__..__ do___. 596 588 584 577 563 548 547 535

Machinery, except electricali.....__.._.__ do.... 1,235 1,281 1,237 1,232 1,202 1,207 1,217 1,209
Machinery and machine shop productst..do..__ 517 519 521 519 514 508 512 501
Machine tools§._ ... ool do.... 51 50 50 49 48 48 47 47

Automobilest .. ool do.... 785 789 720 784 772 772 739 787

Transportation equipment, except automo-

biles} el thousands... 463 472 464 465 462 438 434 430
Aircraft and parts, excluding engines.. _do.___ 133 135 135 136 137 125 128 130
Alreraft engines. ... .o ooo.o._ do.._. 26 25 25 25 25 25 26 26
Shipbuilding and boatbuilding______._. do...-- 126 133 128 126 123 116 109 104

Nonferrous metals and their produetst.._do_ ... 413 409 409 413 406 398 398 388

Lumber and timber basic products}__.___ do.._. 750 738 736 749 754 772 799 820
Sawmills and logging camps §. ___.__._. 0.--- 611 598 594 607 611 628 655 681

Furniture and finished lumber productsi_do____ 487 489 490 485 470 458 459 452
Furnitured. .. meaeeaans do._... 263 265 266 264 256 250 248 244

Stone, clay, and glass produets 1. _.do____ 454 445 443 452 451 454 458 450

Nondurable goods industriest. ... do___. 6, 447 6, 355 6, 355 8, 340 6,108 6, 096 6, 297 6,306

Textile-mill products and other fiber manufac- ’

turest.. .o t]l]:ousandg.. 1,290 1,292 1,306 1,312 1,301 1,293 1,295 1,243
Cotton manufactures, except small wares

v thousands.. 523 524 525 529 526 525 528 510
Silk and rayon goods $. ... do___. 116 116 119 120 120 120 121 117
‘Woolen and worsted manufactures except

dyeing and finishing $____...___ housands. . 177 177 180 178 175 173 174 168

Apparel and other finished textile productst

" “thousands..] 1,143 1,147 1,166 1,165 1,103 1,082 1,005 1,070
Men’s clothing. . e d 311 308 311 315 310 310 314 297
‘Women’s clothing__.____..._. 471 476 485 482 440 428 436 437

Leather and leather produets?.. 400 399 402 396 372 359 373 375
Bootsand shoes §. __._______ 255 256 258 254 236 226 237 240

Food and kindred products}. 1,255 1,191 1,159 1, 049 1,047 1,091 1,259 1,364
Baking}. - .o 242 236 239 242 240 242 248 250
Canning and preserving 3. _____._ 166 142 137 136 141 153 187 274
Slanghtering and meat packing 1. 217 210 200 194 104 125 200 201

Tobacco manufacturers §._______ 88 87 88 87 86 85 83

Paper and allied produets f___. - 398 395 392 393 389 389 390 388
Paperandpulp ¥ .. ... do.._. 203 203 203 204 204 204 r 204 206

Printing, publishing, and allied industries

thousands.. 445 439 438 435 432 432 433 430
Newspapers and periodicals $__..._____ d 146 144 144 145 145 146 147 147
Printing; book and job } . ____ 191 190 188 186 183 184 184 183

Chemiecals and allied products §__. 592 588 588 587 580 572 574 567
Chemicalst_ . . ... ... 207 207 206 205 207 205 208 202

Products of petroleum and coal §. 165 164 163 165 164 167 170 170
Petroleum refining ¥ .. ... . ... 113 112 112 114 114 115 117 117

Rubber produets t.__________._______.._. 212 210 208 204 198 195 105 191
Rubber tires and inner tubes 3___ ______ 102 r101 99 96 93 91 92 9]

r Revised. # Preliminary.

1 The estimates take account of recently acquired revised information on births and deaths not available when the estimates for earlier months were

change shown by the figures, therefore, reflects not only the actual monthly increase but also the effect of the incorporation of the revised data.

struction, trade, finance and the total, to adjust the series to Federal Security Agency data for 1946; revisions affected the data for trans;

prepared. The June-July 1948 net
{ The unadjusted estimates of employment in nonagricultural establishments have been revised beginning January 1946 for manufacturing, mining, and government and 1945 for con-

portation and publie utilities only beginning January

1947; data for service were not affected. Revisions through April 1947 will be shown later. See note marked “}’ on p. 8-11 with regard to revisions in the indicated series for production

workers.

t Revised series. The adjusted estimates of employees in nonagricultural establishments have been revised to incorporate revisions in the unadjusted series referred to in note marked

“1 above and there .have been revisions in seasonal adjustments affecting the figures in most cases back to 1939; revisions through April 1947 will be shown later.
workers in the machinery and machine-shop products industry have been revised beginning January 1939 to adjust the series to Federal Security Agency data through

1947 are shown on p. 16 of the January 1949 Survey.

§ See note marked “g’ on page S-11.

Estimates of production
1946; revisions through
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Ulilesg ot(llmzrwise stated, statistiﬁs fthro:ilgh 1947 1948
946 and descriptive notes may be found in . . _ ~ .
the 1947 Supplement to the Survey D%Ceerm January | T glr);u March | April May June July | August Se}lj)zerm October | N D b %cgn
EMPLOYMENT CONDITIONS AND WAGES—Continued
EMPLOYMENT=—Continued
Production workers, unadjusted index, all manu-
facturing (U. 8. Dept. of Labor)}__.. 1939=100._ 161.9 160. 5 159.5 160.3 156.1 155.5 158.2 158.5 161.7
Durable goods industriest .. _...._. do. 188.8 188.2 185.8 188.1 185.1 183.9 184.5 185.0 185.8
Tron and steel and their products___. do.... 164.7 164.9 164.2 164.8 161.7 161.4 162.4 161.4 164.5
Blast furnaces, steel works, and rolling milled
1939=100_ . 130.4 131.0 130.9 132.9 131.8 133.3 134.6 135.5 137.9
Electrical machinery} .. ______ do__.. 230.2 227.0 225. 4 222.9 217. 4 211.6 211.1 206. 6 207.7
Machinery, except electricalf _______.__._ do._._ 233.8 233.0 234.0 233.1 227. 4 228.5 230. 4 228.8 227.4
Machineryandmachine-shopproductst.do__.._ 249.0 249.7 281.1 249.8 T 247.7 244.6 246.5 243.7 241. 9
Machine toolsd.... do__.._ 140.2 137.6 137.6 134.5 130. 4 129.7 128. 4 127.9 130.5
Automobilest ... . do____ 195.2 196.0 178.9 195.0 191.9 190. 5 183.6 195. 5 189.7
Transportation equipment, except automo-
bilest o . 1939=100__ 201.6 207.3 202. 6 292.7 290.9 276.0 273.7 270.6 260.8
Ajreraft and parts, excluding engines. __do__._ 335.8 339.5 341.1 342.9 346.0 315.3 321.5 328.5 336. 4
Ajreraftengines._______________________ [ 201.0 284.0 280.1 276.9 278.4 282.4 290. 8 287.4 243.2
Shipbuilding and boatbuilding_________ do__.. 181. 5 191.9 184.4 181.6 176.8 167.6 157.2 149.3 143.7
Nonferrous metals and their produetsi....do.___ 180.3 178.4 178. 5 180.0 176.9 173.7 173.9 169.2 172.4
Lumber and timber basic products}._..__ 0. .. 178.4 175.6 175.0 178.3 179.4 183.6 190.0 197.3 200.8
Sawmills and logging campst.__________ do 104.7 190. 6 189. 4 193.5 194.8 200. 1 208.7 217.2 220.7
Furniture and finished lumber productsi.do 148.3 149.1 149.2 147.8 143.4 139.7 139.8 137.8 140.5
Furniture 3.__ _do 147.8 149.0 149.6 148.2 144.0 140.3 139.4 137.4 r 140.3
Stone, clay, and glass products} .. -..do 154.7 151.6 150.9 153.9 153.7 154.7 156.0 153.2 157.0
Nondurable goods industriest_...______._._ do_.__ 140.7 138.7 138.7 138.4 133.3 133.1 137.5 137.7 142.7
Textile-mill products and other fiber manu-
factures} ..o oo oo 1939=100.. 112.7 113.0 114.2 114.7 113.7 113.0 113.2 108.7 111. 4
Cotton manufactures, except small wares}
1938=100_. 125.1 126.2 125.6 126.6 125.8 125.4 126.1 121.9 124.7
Silk and rayon goods ... . ... do_._. 91.8 91.2 9.1 94.8 94.9 95.0 95.8 92.0 95.9
‘Woolen and worsted manufactures, except
dyeing and finishing}. ___________ 1939=100_. 112.4 112, 5 113.9 113.1 111.0 109.9 110.3 106.3 107.7
Apparel and other finished textile products}
1939=100__ 144.8 145.3 147.7 147.5 139.8 137.1 138.6 135.6 146.5
Men’selothing.____ . . ____._.._. do..._ 136.2 134.2 135.5 137.0 135.0 134.9 136.9 120.1 138.9
‘Women’selothing__.._______._________. do.... 164.4 166. 4 169. 5 168.3 153.7 149.4 152.1 1527 167.3
Leather and leather productst. . .__.._._. do.... 115.3 114.9 115.8 114.1 107.1 103.3 107.4 108.1 110.4
Bootsand shoes}_________._ . _..___. do.._. 110.6 111.0 111.7 110.1 102. 2 97.7 102. 5 103.7 106.0
Food and kindred produets}. ... ......._ do.._.. 146.9 139.3 135.6 134.5 122.6 127.7 147.1 159.7 166.0
Bakingf. _______.______ —-do_.__ 127.2 124, 2 125.4 126.9 125.8 127.2 130.2 131.3 131.8
Canning and preservingd._.._ .. o..do_._. 110.3 94. 6 91.0 90.1 93.6 101.9 124.3 182.5 217.0
Slaughtering and meat packing}. _-.do__.. 160. 8 155.3 148.0 143.3 7.0 02,2 147.8 149.1 145.7
‘Tobacco manufactures}. ... o-do.__. 94.4 93.6 93.9 93.4 92, 4 90. 5 90.6 88.8 92.5
Paper and allied produetsi. _.-do___. 149.9 148, 7 147, 8 148.0 146.8 146, 5 146.9 146.1 148.6
Paper and pulp} - do_... 147.2 147.4 147.3 147.0 147.8 148.5 148, 2 149. 4 150.0
Printing,publishing and allied industries}.do_ 135.7 134.0 133.5 132.8 131.8 132.0 132.3 181.1 131.8
Newspapers and periodicalst. -do. 122.7 121.0 121.4 122.0 122.2 123.3 123.8 123.7 124.4
Printing; book and jobl._.___ _do. 150.0 148.6 147.1 145.3 143.5 144.3 144.5 143.4 143.5
Chemicals and allied products} do____ 205.4 204.1 204.2 203.6 201.4 198.4 199.2 196.6 203.3
Chemieals $ ... ______._ _do_.__ 206.1 265.6 203.9 293.8 206.3 292.9 296, 9 288.9 302.1
Products of petroleum and coalt_ do.._. 155.5 155.0 153.9 155.4 154.9 157.3 160.3 160.7 160.3
Petroleum refining}__._.._._. ~do_._. 153.7 153.5 153.1 155.0 156.2 156.7 159.2 159.8 158.3
Rubber productst____ .. ____ _-do____ 175.3 173.5 172.0 168.9 163.8 161.1 161.6 157.7 160.9
Rubber tires and inner tubest_.._._._. do.___ 187.8 185. 5 182.4 177.7 170.7 168. 5 169.4 167.6 168.7
Production workers, adjusted index, all manu-
facturing (Federal Reserve)}. ... .. 19039=100_. 161.1 161.2 159.8 160.1 157.1 156, 7 158.8 150.7 160.1
Durable goods industries}. ... —e-do____ 188.6 188.7 186, 4 188. 4 185. 5 184.1 184.0 185.1 184.9
Nondurable goods industriest do.... 139.3 139.4 138.7 137.7 134.7 136.1 138.9 139.8 140.6
Nonmanufacturing, unadjusted (U. 8. Dept. of
Labor):
Mining:{
Anthraeite _____ .. ... 1939=100.. 91.5 91.1 91.6 92.6 91.9 01.4 92.6 01.1 92.9
Bituminous coal . _.-do____ 108.3 108.7 106.8 108.0 79.7 108.9 109.6 101.8 109.7
Meta) o coon o, do_... 97.0 96.9 7.4 98.7 99.0 98.7 100. 2 99.1 95.5
Quarrying and nonmetallie. ---Go_... 122.6 116.7 112.2 116.8 122.5 124, 2 126.8 127.3 128.2
Crude petroleum and naturalgasproduction. .do. ... 110.4 110. 5 111.1 111.1 111.2 112,56 116.7 119.4 119.8

Public utilities:

Electric light and power_______._________ 110.3 109.8 110.3 110.9 111.7 112.3 114.1 115.8 117.1
Street railways and busses. 128.6 129.2 128.6 128,7 128.3 128.5 128.3 127.2 128.1
Telegraph 97.6 97.2 97.8 98. 97.9 96.3 96.0 95.7 93.3

s Telephone._ _ 195.0 195.0 196.2 197.4 198.3 198.4 199.4 202.8 203.7

ervices:
Cleaning and dyeing 156. 5 152.8 149.3 154.8 159.0 160.6 162.9 159.2 154.3
Power laundries__._ 120.9 120.1 117.6 117.7 118.3 119.0 121. 6 122.1 119.0

THgtels (year-round)._______.__._ 118.1 117.2 116.8 116.4 116.9 117.0 117.6 116.2 114.6
rade:

Retail, total.__ 130.2 114.4 111. 8 113.8 112.8 113.1 113.6 112.0 111. 2

117.4 114. 4 113.9 116.7 116.1 116.3 115.5 113.8 112.3

175.5 129.4 122.9 124.5 123. 4 123.7 124.8 121.3 120.8

‘Wholesale 117.1 116.3 116.1 115.3 114.8 114.5 115.3 116.2 117.0
Miscellaneous employment data:

Federal and State highways, total§__... number._| 218,587 | 198,438 | 190,678 | 202,090 | 233,105 | 264,290 | 286,258 { 307,451 { 305,031 | 208,560 | 289,056 | 259,338 | ____.___.
Construction (Federal and State) . —-do.___ 65,536 47,734 41,184 50, 461 78,726 | 105,547 | 117,968 | 135,452 | 132,302 | 128,869 | 124,100 99, 158
Maintenance (State) .- oo ... do._..| 110,544 | 108,224 | 106,305 | 108,045 | 109,522 | 112,631 | 118,870 | 121,828 | 122,274 | 120,098 | 117,957 | 117,706

Federal civilian employees:

United States_ ..o oo thousands.. 1,766 1,769 1,781 1,794 1,811 1,826 1,860 1,877 1,895 1,899 1, 880 1, 896
District of Columbia.__.___________.___ [ J— 196 198 200 201 202 203 206 207 208 208 209 r 212

Railway employees (class I steam rajlways):

'II‘odtal ............................... thousands... 1,363 1,348 1,340 1,348 1,287 1,350 1,381 1,391 1,388 1,380 | rL,376) 1,376
ndexes:

Unadjusted ... ... 1935-39==100... 130. 4 129.1 128.5 129.0 123.2 129, 5 132.5 133.4 132.8 132.3 131.8 | »130.2

Adjusted ..o do.._. 132.5 134.2 131.7 132.3 125.2 130.0 130.7 130.6 130.1 120.1 127.5 »129.1

r Revised. 7 Preliminary,

{Estimates of production worker employment (p. 8-10), and employment indexes, and pay-roll indexes (p. $-12), for all manufacturing, total durable and nondurable goods industries, the
industry groups, and the indicated individual manufacturing industries have been revised beginning January 1946, or found to need no revision, to adjust the series to levels indicated by Fed-
eral Security Agency data for 1946; revised employment estimates and employment indexes for January 1946-April 1947 for manufacturing industry groups and the totals are on pp. 14 of the

January 1949 Survey; corresponding revisions in the pay-roll indexes will be published later.

Unpublished revisions for the individual industries will be shown later as follows: Furniture and

chemicals, January 1946-August 1947; and the other individual industries designated, January 1946-July 1947. Data for men’s clothing and women’s clothing 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 data only.

§Total includes State engineering,

supervisory, and administrative employees not shown separately.

fRevised 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
1947 are indicated on p. 16 of the January 1949 Survey. Indexes for the mining industries have also been revised beginning 1939 and have been adjusted to Federal Security Agency data
through 1946; revised figures for 1939-47 will be shown later, .

& Comparison of the series for blast furnacds, 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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EMPLOYMENT CONDITIONS AND WAGES—Continued
PAY ROLLS
Production-worker pay rolls, unadjusted index,
all manufacturing (U. 8. Dept. of Labor)}
1939=100._ 365.7 358.7 354.1 368.4 347.1 346.7 359.0 360.0 374.7 r382.2 r382.1
Durable goods industriest ... _.____._ do.... 411.0 403.1 393.1 402.0 303.4 320.8 401.3 403.0 418.8 r423.7 r434.1
Iron and steel and their products}._..._._ do. 3456.8 341.9 337.6 340.8 329.6 334.4 340.5 336.9 360. 5 366.0 376.0
Blast furnaces, steel works, and rolling mills§
1939==100__ 257.8 261.2 257. 6 260.9 253.0 265. 4 268. 4 269.9 205.8 300.3 305.0
Electrical machinery} .. __________ do____ 481.2 471.0 465.1 459.1 444.3 431.6 440.0 436.3 454.8 *465. 4 474. 4
Machinery, except electricalt .. _._.___ do_._. 479.9 473.8 471.9 475.2 463.8 466.4 480.7 473.6 482.3 484.0 401.7
‘Machinery and machine-shop produetst.. do___. 518.9 513.0 513.7 514.7 511.9 509.3 519.6 507.9 520.0 523.2 531.5
Machine tools§_.. d 262.2 250.1 254. 4 249.2 240.2 240.7 242.9 239.0 246.8 248.3 250.3
Automobilest 427.7 408.7 857.6 396. 5 386.2 362.6 385.7 423.3 419.1 7425.9 | r439.9
Transportation equipment, except automo- N
biles}. .. oo 1939=100_. 600. 2 611.2 593.3 600. 4 601. 4 566.4 561.2 552.4 547.7 581.8 613.3
Aircraft and parts, excluding engines. _do_... 668.7 657.4 667.3 675.9 695.2 634.2 649.2 661.1 698. 4 746.1 794.9
Aircraftengines. __________.__._ ... 503. 5 482.9 469. 4 473.9 481.0 493. 5 517. 5 533.1 453.7 570.0 599.7
Shipbuilding and boatbuilding. do 378.9 416.7 385. 4 383.7 373.6 845.7 321.7 304.5 290. 6 283.1 291.2
Nonferrous metals and their productst. “ldo._- 377.8 872.7 372.9 377.1 368.3 362.5 368.2 360.6 379.3 386.3 394.2
Lumber and timber basic products}. _.do____ 431.8 413.5 417.2 427.6 433.4 461.1 488.5 502.9 538.8 523.3 519.2
Sawmills and logging campst..____.._.do_.__ 473.4 450.3 452. 4 466, 4 471.0 508. 4 543.3 563.3 604.6 584, 4 575.3
Furniture and finished lumber products}.do.... 356.7 352.2 350.2 349.2 333.0 325.6 326.0 320, 4 337.3 344. 5 354.9
Furnituret. ool a 356.2 355.4 356.0 353.4 336.3 328.6 325.7 317.5 334.8 344, 2 358.1
Stone, clay, and glass products}_. 335.7 322.9 321. 4 336.6 337.9 343. 4 347.1 334.2 358.9 361.2 372.1
Nondurable goods industries}.__.__._.._._ do. 321.4 315.3 316.0 315.7 301.9 303.6 317.6 318.0 331.6 r341.6 331.2
Textile-mill products and other fiber manufac-
turesy. .o meiaees 1939=100__ 302.0 303.0 310.6 315.6 307.1 303.8 304.6 285. 4 208. 2 205. 5 291.2
Cotton manufactures, exe. small warest.do____ 376.4 378.7 877.0 385.1 374.7 369.7 365.9 342.0 357.4 354.9 350.0
Silk and rayon goodsi __________________ do. 266. 5 271. 6 282.2 288.0 287.6 289,0 292. 2 276.9 295. 2 301. 3 2909.4
Woolen and worsted manufactures, except .
dyeing and finishing}. __________ 1939=100. _ 294.4 292.0 321.1 322.1 308.6 307.9 311.5 295.5 207.8 286. 1 265.7
Apparel and other ﬁmshed textile products}
1939=100_. 327.3 237.0 345.2 343.2 306.5 207.9 303.6 303.6 342.3 348.1 325.0 .
Men’selothing___ ... ... 309.5 313.4 316.4 324.8 317.1 311. 5 312.9 204.1 324.0 324.7 302.4 .
. Women’s clothing._._____ 255.9 374.8 387.1 376.4 307.1 269.3 310.7 326.6 380.3 390. 2 355.0 .8 |-
Leather and leather products}_ 259.6 258.7 262.5 251.7 227.1 215. 4 233. 4 236.5 248.3 r245.1 236.8 .3 - -
Boots and shoest___._______ 256.0 258.3 261.0 249.7 219.5 202. 8 225.3 230.6 242.9 | r238.7 r227.6 211.3 |- N
Food and kindred products}. 321.9 296. 6 288. 5 285.8 267.4 281.3 328.3 352.2 351.3 389.8 358.2 340.7 |- -
Baking}. ... ... 251.3 243.2 257.2 249. 8 250. 7 259, 2 270.8 273.5 273.5 282.6 286.6 286.8 1. .
Canning and preserving}. .. 278. 2 239.3 230.9 227.0 240.8 260. 4 314.8 469. 2 525. 4 835.0 544.3 317.9 | R
Slaughtering and meat packing}. 361.2 323.0 280 6 295. 8 192. 5 226. 4 329. 2 318.8 206.0 303. 5 305.4 336.2 |- .
Tobaecco manufacturesi_ .. _.... 219.8 210.5 195.7 204. 6 205.7 201.3 205.8 205. 5 218.3 214.8 224.3 223.5 |_ ~
Paper and allied productst. 334.0 328.0 328.9 330.8 325.7 331.1 337.8 341.7 852.1 355.0 357. 4 362.2 §_ -
Paper and pulpt - 332.5 330.3 333.8 335.6 333.3 343.2 347.7 357.7 363.6 362.9 359.1 364.7 |
Printing, publishing, and allied industriest
1939==100__ 263.1 255.3 254.7 258. 5 259. 5 262.2 264.9 260.1 264.8 273.6 273.6 2754 |ccmemeas
Newspapers and periodicalst. . ______.__ do____ 230.0 218.9 224.6 229.2 234.6 236.5 238.1 235.5 240.6 253.6 252.2 253.3 . -
Printing; book and joby._____ do._.. 297.8 295.9 290.9 292.5 291.0 296.7 209.3 296.0 207.6 304.8 305. 4 307.9 |- -
Chemicals and allied products}. . _do___. 424.1 426.7 425.6 425.1 422.1 422.5 434.9 432.7 450.6 462. 5 460.1 460.2 |- _
Chemieals}_ . . ... do____ 580.8 586.8 584.8 584.3 591.1 589.6 613.6 600.4 629.1 641.6 628.6 634.0 | -
Produets of petrolenm and coal}. do._.. 313.8 318.1 315.4 320.0 316.7 335.8 342.2 353.4 358.2 345.6 344.1 352.7 1. -
Petroleum refiningf_________ do.._. 300. 4 303.9 302.1 306.6 310.9 326. 2 330.8 344.9 345.5 326.1 323.6 341.0 |- -
Rubber productsf___.._._._. do.... 373.6 354.9 337.2 320.6 312.8 318.9 330.2 329.7 347.2 344.9 v 345.5 £341.9 |- -
Rubber tires and inner tubes}. _do. 365.6 344.4 315.4 202, 4 286. 4 305.7 322.0 329.8 341.0 326.2 318.2 312.9 [aceao ..
N onganu)facturing, unadjusted (U. 8. Dept. of
abor’
Mining:}
Anthracite __________________________ 239. 4 242. 4 232.8 255.9 195. 4 246.2 246.0 193.3 260.3 247.8 260. 4
Bituminous coal. 345.8 350. 5 320.0 342.0 167.4 344.3 344.2 203.0 365.8 r 355.1 7 358.5
Metal .. ... 198.8 198.9 201.7 201.3 201.7 206.1 202.2 202.2 210.4 211.2 224.9
Quarrying and nonmetallic.______________ do_.._. 295.3 272.8 262.0 272.7 205. 4 312.5 320.1 329.7 348. 5 342. 4 345.2
P C!;‘llilde petroleum and natural gas prod....do_.._ 203.2 215. 5 219.9 218.8 213.4 223.4 227.1 240.8 251.0 235.6 230.7
ublic utilities:
Electrie light and power_ ____________.___ do.__. 185.7 187.9 188.2 184.4 188.6 192.1 196. 4 202.8 204.9 204.3 204. 5
Btreet railways and busses. do__.. 226.7 230.1 234.7 232.6 227.1 228.1 231.2 232.2 240.7 239.7 242.0
Telegraph______.____..__ _do_.._. 207.8 209. 5 212.6 213.0 224.8 231.1 228.5 233.2 225.85 220. 4 217. 4
g Telephone. _ oo e aens do____ 313.0 315.8 316.3 314.7 317.7 326.1 327.1 336.1 3317 335.4 338.2
ervices:
Cleaning and dyeing_ ... __.._______._ do._.. 292.8 285.6 271.9 291.2 308.0 312.4 324.8 308.0 287.2 296.8 | *300.0
Power laundries.___ do._.. 233.6 232.9 225.4 227.5 231.5 232.3 238.3 240.6 228.1 232.9 227.6
Hgtels (year-round) - oo 233.2 230. 4 233.2 220.0 233. 4 234.6 236.3 234.4 233.7 235.3 238.7
Retail, total _____________________________ 237.6 209. 4 208. 4 210. 4 211.1 213.8 218.3 r218.6 r218.1 219.4 223.5
“Food.___._ T 221.5 219.4 221.5 226.1 225.5 227.0 231.9 232.9 229.0 226.0 227.4
General merchandise. . 314.0 233.0 221. 4 225.5 225.8 229.2 236.5 233.6 231. 8 238.3 252.7
‘Wholesale 213.9 211.7 214.9 210.8 211.0 211.8 211.8 215.3 220.6 220.8 r222.5
LABOR CONDITIONS
Aveia%e weekly hours per worker (U. 8. Dept. of
abor):
Allmanufacturing. . ... ... hours.. 41.2 40.5 40.2 40.4 40.1 39.9 40.2 39.8 40.1 39.8 39.9
Durable goods industries. . ______ ...do__._ 41.7 40.9 40.5 40.9 40.5 40,1 40.5 40.0 40.7 40.0 r40.8
Iron and steel and their produets.______ do_ 41.2 40.6 40.4 40.6 39.9 40.3 40.3 39.6 40.3 39.7 40.8
Blast furnaces, steel works, and rolling
mills. . ____ hours__ 39.5 39.5 30.5 39.4 38.6 39.9 39.3 38.7 39.6 39.3 40.4
Electrical machinery_._._. e-do__._ 41.1 40.5 40.4 40.3 39.9 39.6 40.0 39.4 40.0 40.0 40.2
Machinery, except electrical .. ______.__ do.... 42.2 41.8 41.4 41.6 41.4 41.1 4.4 40.6 41.0 40.6 41.0
Machinery and machine-shop products
hours._. 42,7 42.0 41.8 41.8 41.6 41.6 41.6 40.7 41.3 40.7 41.3
Machine tools. .. o ... do___. 43.1 42.0 42.3 42.3 42.0 42.0 42.0 41.4 41.6 41.6 41.8
Automobiles_ . _______________________ do..._. 41.4 39.6 38.1 38.9 38.6 36.2 37.7 38.5 38.9 r37.4 r39.0
Transportation equipment, except automo-
les_ .l . ours. . 40.8 40.3 39.6 40.3 40.5 40.0 39.8 39.2 39.7 r39.5 v 40.6
Aircraft and parts, excluding engines
hours. . 40.6 39.4 39.9 40.1 40.6 40.4 40.4 40.0 40.5 r40.7 40.6
Aircraftengines ... . _.._...____. do___. 41.2 40.6 40.1 40.6 40.5 40.9 40.6 40.6 41.1 41.2 41.7
Shipbuilding and boatbuilding ._____ do____ 40.5 40.9 38.9 40.3 40.2 39.4 39.2 38.8 37.7 36.6 37.4
Nonferrous metals and their produets._do____ 41.8 41,2 41.2 41.1 40.9 40.6 40.8 40.1 40.7 40.8 r4].1
Lumber and timber basic produets...._ do.._. 43.2 42,4 41.7 42,3 42.1 42.5 42.8 41.9 43.1 41.8 42.5
+ Sawmills and logging camps_ _._.____ do._.. 42.8 42.0 41.1 42.0 41.6 41.3 42.6 41,7 42.9 41.6 42.2

rRevised. » Preliminary.

Revised beginning January 1946; see note marked “}{” on p. §
Reviged series. Data revised beginning 1939; see note ma.rked “t" on p. 8-11.

%See note marked “d” on page S-11.
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Ulile;g ot;\::irwise stated, statistiﬁs f’l;hro::llgh 1947 1948
946 and descriptive notes may be found in . . - em- oM.
the 1947 Supplement to the Survey Decem- | yonuary | FEPIU- | Mareh | April May June July | August Se%tem October N‘g‘;m D%"em
ber ary er ! er
EMPLOYMENT CONDITIONS AND WAGES—Continued
LABOR CONDITIONS=—Continued
Average weekly hours per worker—Continued
Manufacturing—Continue
Durable goods industries—Continued
Furniture and finished lumber products
hours. . 42.7 41.9 41. 4 41.8 41.0 40.8 40.7 40.3 41.0 40.8 41.5
Furniture.___.______. 42.9 42.2 41.9 42.1 41,1 40.8 40.6 40.0 40.7 40.7 41.5
Stone, clay, and glass pi 41.0 40.0 39.9 40. 8 40.7 40,7 40.6 39.4 40.9 r40.2 41.0
Nondurable goods industries do_ 40.8 40.0 39.9 39.9 39.6 39.5 39.8 39.5 39.5 39.6 39.1
Textile-mill products and other fiber manu-_
factures. ... .o oo ool hours__ 41.0 40.5 40.2 40.6 39.9 39.6 39.5 38.6 38.5 38.0 37.9
Cotton manufactures, except small wares
hours__ 41.1 40.7 40.1 40.7 40.1 39.6 39.1 38.0 37.7 37.1 36.9
Silk and rayon goods___._.__..__.___. do.._ 42.3 41.9 41.8 42.2 41.8 41.8 41.8 41.6 41.3 41.2 41.1
Woolen and worsted manufactures, except
dyeing and finishing..____________ hours.. 41.2 40.8 40.8 40,7 30.9 40.1 40.3 39.5 39.6 38.8 37.6
Apparel and other ﬁmshed textile products
h 37.1 36.6 36.7 36.7 36.2 35.8 35.6 35.8 36.4 36.1 34.7
Men’sclothing... ... ds 37.7 37.1 37.1 37.4 37.3 36.8 36.4 36.8 36.8 36.7 35.0
‘Women’s clothing.._.__. 36.2 36.0 36.1 36.1 35.1 35.1 35.0 34.9 36.0 35.6 33.5
Leather and leather produects_ 39.1 39.0 39.0 37.8 36.2 35.5 37.0 37.4 37.9 37.3 36.3
Boots and shoes__..________ 38,7 38.8 38.8 37.5 35.3 34.3 36.4 37.0 37.4 r36.8 35.6
Food and kindred products. 43.3 42.0 41,7 41.6 42. 4 42,5 42.8 42.6 41.0 r42.6 r41.8
Baking}. - ooooooiooo 42.3 41.6 43.6 41.9 42,1 42,7 42.9 42.7 42.5 42.8 42.4
Canning and preservlng _____________ d 37.7 37.3 38.4 36.5 37.0 36.8 38.0 39.0 36.1 41.4 39.5
Slaughtering and meat packing_ __.__ do._.. 47.7 44.8 40.7 43.6 48,1 46.7 4.1 42.9 41.2 42.3 41.9
Tobacco manufactures. ... _.._._____ do_... 39.9 38.6 36.2 37.7 38.2 37.7 37.8 38.0 39.0 38.0 38.9
Paper and allied products. - 43.8 43.1 43.1 43.1 42.7 42.8 42.8 42.5 43.1 42.7 42.9
Paper and pulp._._. 44.9 44.4 44. 5 44.5 4.1 44.6 4.1 43.9 44.4 43.8 43.8
Printing, publishing,
40.4 39.5 39.1 39.5 39.2 39.1 39.1 38.8 39.2 39.4 38.9
Newspapers and periodicals.._.____. 39.1 37.8 38.3 38.4 38.5 38.3 38.0 37.8 38.4 r38.9 38.5
Printing; book and job__.__._ 41.1 40.7 39.8 40.3 39.9 30.8 39.7 39.7 39.8 39.8 39.1
Chemicals and allied products. . 41.5 41.4 41.1 41,2 41.0 41,0 41. 4 41.1 41.0 41.3 41.4
Chemieals. .. ... ..._. 412 41.2 41,1 41.0 41.1 41.2 41.9 41.3 41.1 40.9 41.0
Products of petroleum and coal. _______ 40.8 40.7 40.8 40.6 40.3 41,2 40.7 40.8 41.2 39.3 40.8
Petroleum refining.____._____________ 40.3 39.8 40.0 40.1 40.2 40.9 40.2 40.4 41.0 38.5 40.3
Rubber produets_..____.________.__... 40.9 39.7 38.5 37.8 37.8 39.0 39.7 39.7 40.3 r39.4 39.3
Rubber tires and inner tubes__..__._. 39.5 38,2 36.0 34.8 35.3 37.4 38.8 39.3 39.5 37.7 37.2
Nonmanulacturing industries:
glulldmg construction (private) _._._.___ 37.9 37.2 36.7 37.1 37.0 37.1 37.9 37.8}) * 37.8 37.5 37.4
ining:
Anthracite_ ... ... ... 38.4 39.0 36.2 40.3. 132.1 39.4 39.4 3L.7 38.3 36.6 38.7
Bituminous coal_ 41.2 40.9 38.7 40.6 127.0 40.3 39.9 34.2 39.4 r37.9 38.6
etal . . R 42.7 42.5 42,9 42.4 42,1 42.8 42.4 40.6 42.9 41.4 42.7
Quarrying and nonmetallie_..._______._ do. 44. 4 42,7 42,1 42.9 43.7 44.4 45.0 4.1 45.9 45.0 45.8
Crude petroleum and natural gas ptoductlon
hours.. 39.5 39.9 40.4 39.7 40.0 40.2 39.5 40.1 41.3 39.6 39.7
Public utilities:
Electrie light and power....______ _..do_..._ 42.2 42.4 42.2 41.6 41.8 41.7 41.8 41.8 42.1 41.6 41.7
Street railways aud busses do 46.8 46.3 47.7 47.3 46.6 46.8 46.8 47.0 47.5 46.3 46.5
Telegraph. - 43.9 44.4 44.5 44.4 44.1 45.0 45.1 45.8 45.6 44.8 4.5
s Telephone. ... ....... 39.0 38.9 38.7 38.7 38.8 39.4 39.5 39.8 39.4 39.4 39.4
ervices:
Cleaning and dyeing._______..___._ ... . 41.5 41.4 40.5 41.5 42.1 42.0 42.4 41.7 39.8 41.1 r41.0
Power Jlaundries_ __..__ - 42.6 42.3 41.9 42.0 42.2 41.8 41.8 42.2 41.1 41.8 41.3
THgtels (year-round) 44.1 43.9 44.6 44.0 44,2 44.2 44.1 44.0 44.9 43.9 44.3
rade:
Retail oo 39.7 39.8 40.0 39.8 39.8 39.9 40.3 40.8 41.3 41.2 41.0 41,2 [ ...
Wholesale_. ... ......._... 41.6 41.0 41.1 40.9 41.0 41.2 4.1 41.2 41.0 40.2 30.7 39.5 |
Industrial disputes (strikes and lock-outs):
Beginning in month:
Work stoppages.. ... 119 r 215 7245 r 265 r315 r 330 r 335 r 365 r 350 r 285 r 250 200 ? 125
Workers involved. _. 32 r77 r 88 r 493 174 r 166 165 r 220 150 160 110 90 ? 40
In effect during month:
Work stoppages 236 r 300 r 355 r 415 r 485 r 535 7 540 r 575 r 575 r 500 425 375 » 225
‘Workers involved._____ 57 100 7127 550 r 621 7 347 r 245 r 312 * 250 275 200 190 » 160
Man-days idle during month__ 590 1,050 r 900 r 6,430 77,420 4,100 r 2,200 * 2,750 72,100 r 2, 500 2, 000 1, 900 » 600
Percent of available working time_ . .- .1 r2 .1 .8 rl.0 .6 .3 .3 .3 .3 .3 .1 ».1
U. 8. Employment Service placement activities:
Nonagricultural placements___.._____ thousands.__ 397 374 344 413 458 482 524 478 509 551 491 422 339
Unemployment compensation (Soc. Sec. Admin.):
Initial elaims --thousands._ 830 947 883 878 1,046 1,015 923 839 706 680 724 956 1,323
Continued elaims.__.._________._______._.___ do._.. 3,701 4,042 4,244 4,865 4, 637 4,259 14,614 4,294 4,001 3, 591 3,306 3,953 5,175
Benefit payments:
Beneficiaries, weekly average ___.________ do 621 - 776 849 924 904 899 847 811 778 727 702 731 939
Amount of payment ____________ thous. of dol__ 52,202 59, 209 60, 730 76, 573 73,574 66, 432 71,940 67, 630 64, 562 59, 797 55, 435 62,151 79, 966
Veterans’ unemployment allowances
Initial claims._.._. -.--thousands._. 398 437 374 355 299 244 358 303 302 227 192 256 » 381
Continued claim d. 2, 553 2, 637 2,930 2,323 1,727 1,716 1,720 1,741 1,477 1,017 1,124 »1,574
Claims filed during 628 651 604 522 390 385 398 396 310 237 T 259 » 388
Amount of payments_ ______ 48, 933 49, 466 58, 782 46, 940 88, 535 30,676 31, 626 32,732 20, 435 19, 268 20,088 | » 27,935
Labor turn-over in manufactur
Accession rate_._monthly rate per 100 employees 3.6 4.6 3.9 4.0 4.0 4.1 5.7 4.7 5.0 5.1 4.5 -
Separation rate, total_ ... _._.._____._. do.___ 3.7 4.3 4.2 4.5 4.7 4.3 4.5 4.4 51 5.4 4.5
Discharges .4 .4 4 .4 .4 .3 4 .4 .4 .4 .4
Lay-offs_ . .9 1.2 1.7 1.2 L2 1.1 11 1.0 1.2 1.0 1.2
Quits_ ... ... R 2.3 2.6 2.6 2.8 3.0 2.8 2.9 2.9 3.4 3.9 2.8
Mailitary and miscellaneous. .1 .1 1 .1 .1 .1 1 .1 .1 .1 .1
WAGES
Average weekly earnings (U. S. Dept. of Labot)
All manufacturing _--dollars_.. 52. 69 52.07 51.75 52.07 51.79 51.86 52.85 r 52,95 54.05 | r54.19 r54.54 | r54.47 | 25501
Durable goods industries._.__... -do_.__ 56.48 55. 46 54.77 55. 25 54. 96 54.81 56.13 56. 21 58.19 r57.95 r 59.20 r 58. 53 » 59.32
Tron and steel and their produets.______ do_ 58.13 57.43 56. 99 57.28 56. 49 57.39 57.70 57.71 60. 52 r 60. 69 r62.18 61.73 |ocooos
Blast furnaces, steel works, and rolling
mills. ... demmmme———— dollars_. 60. 01 60. 58 59.74 59. 26 58.37 60. 54 59. 54 60. 37 65. 10 66.02 67.02 66.20 |____.___..
Eler'trlcal machinery ... .....__.._._ do.._.. 55.34 54.82 54. 50 54.41 53. 86 53.70 54. 86 r 55.46 57.49 r57.72 r58.21 58.38

r Revised. » Preliminary.
1 Data refleet work stoppages.
? Partly estimated.

s {Data beginning May 1947 are not comparable with earlier data; comparable April 1947 figures and April 1947 figures comparable with earlier data are shown on p. 8-12 of the June 1948
urvey.



S-14

SURVEY OF CURRENT BUSINESS

February 1949

Unless otherwise stated, statistiﬁs f!:hl't:o:llgh 1947 ' 1948
1946 and descriptive notes may be found in R i - i} B "
the 1947 Supplement to the Survey D goert- | January F(;?;u March | April May June July | August | 59 t:;m October N%\;im Del;:g:n
EMPLOYMENT CONDITIONS AND WAGES—Contihued
WAGES=—Continued
Average weekly earnings—Continued
Manufacturing—Continued
Durable goods industries—Continued
Machinery, except electrical________ dolla&sl_, 59. 67 59.13 58.65 59,12 59,30 50.33 60. 50 59.83 61.45 r 61.31 r62.27
Machiner and machine-sho prod-
uets. .. y ______________________ ?_do lars..| 59.22| " 58.33 58.11 58. 29 58. 57 59.05 59. 51 58, 81 60.73 60. 42 61.76
Machine tools.. - do____ 61. 24 59. 64 60. 54 60. 58 60. 20 60. 63 61.75 61.09 61.85 62.11 63. 31
Automobiles 64. 64 60. 96 59.00 59,81 59. 14 54. 44 61.30 63.48 64. 67 r62.74 7 65. 50
Transportation equipment, except auto-
mgbiles _______ qp _____ e ?_d ilars._|  59.79 59. 56 58.67 59. 40 59.89 59. 30 5. 27 58.95 60.53 | r60.74 | r62.67
Aireraft and parts, excluding engines_do..._ 57.12 55.-53 56.13 56. 71 57.75 57.74 57.99 57.89 59. 68 r61.38 7 62.45
Adreraft engines__. ... _.____..._. d 60. 39 59. 30 58.29 59. 53 60.33 61.02 62.14 64.79 65, 11 66. 26 67,73
Shipbuilding and boatbuilding. . 61.74 64.05 | r61.54 62. 07 62. 04 60. 40 59.76 50, 49 58.87 58.62 60. 44
Nonferrous metals and their product: 55. 53 55,06 55.07 55.23 54.87 54,96 55.91 506, 34 57.97 r 58.73 r 59.20
Lumber and timber basic products...__ 45.65 44,49 45.01 45,32 45. 59 47.39 48.43 48 14 50. 64 49,922 7 49.61
Sawmills and logging camps... . ... do 44. 20 42,94 43.41 43. 86 43.99 745,06 47.37 47.29 49. 90 48.31 7 48.48
Furnitureand finished lumber products.do_ ___ 47.72 47.02 46.68 47.08 46.34 46,39 46. 54 46,30 47. 68 r48.16 749.19
Furniture_._____ d 49.10 48. 54 43.38 48.58 47.64 47.60 47.57 46. 95 48. 47 49.25 50. 56
Stone, clay, and glass products_. . 51.00 50.10 49,98 51.41 51,77 52.30 52.45 51.50 54.07 53.98 1 r65.21
Nondurable goods industries_____________ do____ 48.72 48,45 48,56 48.66 48,33 48.65 49.37 49,49 49.79 | r50.37 49.68
Textile-mill products and other fiber
manufactires. .\ .o ]d ollars. 45.15 45.19 45,79 46.32 45,46 45.22 45.29 44.15 45.07 45.12 44.94
Cotton manufactures, except small wares
! v dollars. _ 43.64 43.81 43.43 43.98 43.08 42,64 42.00 40. 63 41.61 41.69 41.60
Silk and rayon goods_..._________.__. do____ 46.48 47.55 47.92 48, 53 48.31 48.38 48. 47 47.69 48.85 49.62 49.13
Woolen and worsted manufactures, except
dyeing and finishing_____________ dollars. _ 49.12 48.79 52.82 53.49 52.33 52.61 53.10 52.31 52.13 51.19 49.37
Apparel and other ﬁmshed textile products .
dollars__ 39.00 40.00 40.23 40.09 7.61 37.24 37. 61 38.74 40.27 40.38 37.67
Men’sclothing_______________________ do.___ 43.11 44.11 44.05 44,73 44.31 43,50 43.19 43.03 43.98 43.81 41.07
Women’s clothing____.._._____ _do____ 46.76 48. 52 49.09 48.10 43.20 43,27 43.94 46. 09 49. 06 49.15 44.39
Leather and leather produets__ . __ do__._ 42.67 42,63 7 42,99 41,87 40. 34 39. 65 41.38 41,64 42.80 7 42.65 r 41. 56
Bootsand shoes_.______.___.__ _do.___ 40.87 41,09 41.35 40.21 38.09 36.79 39.00 39.41 40.65 | r41.61 7 39.15
Food and kindred products..._._ _do__.. 50. 93 49, 44 49,18 49. 36 50.95 51,26 52.09 5177 49.74 r51.76 r 51. 50
Baking}. ... _do____ 47.43 47.08 49.30 47.38 48.00 49.09 50.03 50.01 46.77 r51.11 §0. 89
Canning and preserving._.________ _do..__ 41.14 41,10 42,73 40,77 41.63 41.35 41.16 41,78 39. 50 46.01 45,32
Slaughtering and meat packing. 61. 57 57.12 51.88 56.62 68. 51 67.66 61.24 58.76 55.71 57.64 57.38
Tobacco manufactures.. ... 39.16 37.97 35.04 36. 52 37.19 37.12 37.86 38,51 39.26 r37.97 r38.78
Paper and allied products 53.69 53. 20 53.61 53.82 53.36 54,28 55.34 55. 97 56. 94 56. 98 r 56.97
Paperand pulp.—__.__..._.._.__ 58.21 57.75 58. 41 58. 50 58.02 59, 47 60. 40 61.49 62.32 62.21 r61.77
Printing, publishing, and allied
63.37 62. 41 62.72 63, 97 64.62 65. 06 65.48 65.08 65. 96 767.39 7 66. 50
Newspapers and periodicals__________ 7145 68. 96 70.36 71.32 72.79 73.04 73.26 72.39 73.69 r 76.80 75.47
Printing; book and job_.______ 60, 22 60.23 60,13 60. 96 61. 26 61,92 62. 25 62, 06 62. 32 63. 02 62.04
Chemicals and allied products 53.73 54.31 54,12 54,156 54.38 55,24 56. 64 57.21 57.69 58.20 7 57.60
Chemicals______._______._____ 60.07 60. 80 60. 82 60,84 60. 97 61,48 63.17 63. 49 63.80 65.27 64.02
Products of petroleum and coal. 63. 21 64.47 64, 58 64. 62 64,45 67.16 67.18 69. 45 70.71 r68.72 T 70. 90
Petroleum refining_.......__ 66,32 67. 54 67.64 67.77 68. 50 71.14 70. 96 74.01 76.13 r72.09 r75.23
Rubber produets___._.________ 59. 47 57.33 54.70 53.24 53.39 55.45 57.14 58.37 60. 47 r 59,31 7 §59.25
Rubber tires and i mner tubes_____.___ e 65.74 62, 72 58,22 55, 54 56, 54 61,156 63. 96 66.30 68.29 65.27 64.82
Average hourly earnings (U. S. Dept. of Labor)
All manufaeturing._ .. _.._._________.___. dollars._ . 1. 278 1.285 1.287 1.289 1.292 1.301 1.316 1.332 1.349 1.362 | r1.365] rl.
Durable goods industries....._._._ do_,._ 1.354 1. 356 1.352 1.352 1.357 1. 366 1.385 1. 407 1.431 r].448 1.451 1.
Iron and steel and their products_.____. 1.412 1.414 1. 409 1.412 1.416 1.423 1.431 1,457 1, 501 1,528 7 1.526 1.
Blast furnaces, steel works, and rollmg
mils. . dollars__ 1.519 1. 533 1,513 1. 510 1.513 1,516 1. 515 1. 559 1. 642 1.679 1.657 1.
Electrical machinery___.____ 1.346 1.352 1.348 1. 350 1. 350 1.357 1.872 1,407 1. 439 r1.443 r1.448 1.
Machinery, except electrical 1.413 1.415 1.417 1.421 1,431 1.441 1.461 1.473 1.408 r1.510 r1.518 1.
Machinery and machine-shop products
dollars.. 1.391 1.389 1.392 1.395 1. 408 1.418 1.432 1. 444 1.470 1. 486 1.495 1.
Machine tools..._._....__.....______. do._._ 1.424 1. 420 1.432 1.433 1.437 1.443 1.469 1. 469 1.486 1.492 1. 514 1.
Automobiles —..do.._._ 1. 563 1. 538 1. 548 1. 539 1. 533 1. 548 1. 624 1. 649 1. 664 r1.676 r1.678 1.
Transportation equipment, except automo-
e, e dollars_. 1. 465 1. 479 1.482 1,472 1.478 1.481 1. 489 1. 503 1.527 1. 556 r1.575 1.
Alrcraft and parts, excluding engines
dollars__ 1. 406 1. 408 1. 406 1.414 1.421 1.428 1. 436 1. 449 1.476 r 1. 507 *1.537 1.
Aireraft engines d 1. 465 1. 461 1,452 1. 467 1. 491 1.494 1. 532 1. 594 1. 583 1.609 1.623 1.
Shipbuilding and boatbuildi 1. 525 1. 567 1. 582 1. 539 1. 541 1. 531 1.525 1. 532 1. 564 1.604 1.618 1.
Nonferrous metals and their produc 1.827 1.336 1.338 1,344 1.343 1. 355 1.869 1. 404 1,424 r1.438 v 1.439 1
Lumber and timber basic products 1.056 1. 050 1. 080 1.071 1.083 1.115 1.131 1.149 1.175 1.178 1.167 1.
Sawmills and logging camps._____._._ 1.032 1.023 1.055 1. 046 1.057 1.095 1.113 1.133 1.162 1.162 1.149 1.
Furniture and finished lum er products
1.117 1.122 1,127 1.126 1.131 1.136 1,145 1.149 1.163 1.181 1,184 1.
Furpiture . _.________________..__._. d 1.145 1.151 1.155 1.156 1.161 1.167 1.174 1.176 1.189 1.211 1.217 1.
Stone, clay, and glass produets__ 1. 245 1.253 1,256 1,260 12711 1. 286 1.202 1,307 1322 r1.344 1.347 L
Nondurable goods industries.._...____.__ do. 1,196 1. 210 1.217 1.220 1.220 1,230 1.242 1,252 1,262 1.272 1.272) 71
Textile-mill products and other fiber manu-
factures. ... ..._...o.__.__.___. . 1.100 1.115 1.139 1.140 1.138 1.142 1.147 1.145 1.170 1.188 1.187 1.
Cotton manufactures, except small wares
) lars._ 1.061 1.077 1.083 1.081 1.076 1.078 1.076 1.070 1.106 1.125 1.127 1.
Silk and rayongoods....__.. _________ e 1.100 1.187 1.147 1.151 1.156 1.157 1.159 1,147 1.182 1. 206 1.195 1.
‘Woolen and worsted manufactures, except
dyeing and finishing_____________ dollars. . 1,192 1.195 1.303 1,313 1,811 1.314 1.320 1.327 1.317 1.323 1.315 1.
Apparel and other ﬁmshed textile products
dollars. . 1.052 1.094 1.098 1,092 1.040 1.040 1.055 1.081 1.106 1.117 1.087 1.
Men’s clothmg ....................... do.__. 1.136 1.178 1.176 1.188 1.173 1.171 1.169 1. 160 1.180 1.178 1.160 1.
‘Women’s clothing__.___.__ _do___. 1.270 1.327 1.334 1.310 1.201 1. 206, 1.239 1.304 1.336 1.352 1.302 1.
Leather and leather products. 1.092 1.095 1.102 1.106 1,116 1.118 1.118 1,114 1,128 1.143 r1.146 1.
Boots and shoes___________ 1.056 1. 059 1. 065 1.071 1. 080 1.074 1.074 1.069 1.087 11041 r1.102 1.
Food and kindred products_ 1,175 1,177 1,181 1.187 1, 201 1. 207 1.217 1.215 1,214 1.216 r1.233 1.
Baking}eooo ... 1.119 1. 131 1.132 1.131 1.138 1.148 1.166 1.168 1. 169 r1.191 71,197 1.
Canning and preserving..__. 1,093 1.102 1,118 1,120 1,130 1,125 1. 090 1,083 1.105 1.121 1.159 1.
Slaughtering and meat packing. 1.291 1.275 1.277 1.301 1. 425 1.424 1.383 1.368 1,351 1.361 1.367 1. 416
Tobacco manufactures_..__.._. . 983 .984 . 968 . 968 .973 . 984 1. 003 1.014 1.008 7 1.000 7. 998 1.016
Paper and allied products. 1. 226 1.235 1. 245 1,249 1, 250 1.269 1.292 1.317 1.320 1.334 *1.329 1.337
Paper end pulp. .- 1.205 1.301 1.310 1.313 1.313 1.334 1.368 1.400 1,402 1.419 ' 71,409 1.418

r Revised. » Preliminary.

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

1948 Survey.
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Uﬁlesg ot‘;l:irwise stated, statistics ;hrough 1947 1948
946 and descriptive notes may be found in . - - -
the 1947 Supplement to the Survey Decem- | roypary | FOOIU- | nrareh | April May June July | August | SePtem- | getoper | Novem- | Decem
ber ary ber ber ber
EMPLOYMENT CONDITIONS AND WAGES—Continued
WAGES—Continued
Average hourly earnings—Continued
Manufacturing—Continued
Nondurable goods industries—Continued
Printing, publishing, and allied industries
dollars 1. 568 1. 579 1. 604 1.621 1.646 663 r1.876 1.675 1. 683 r1.712 r1.710 1.
Newspapers and periodicals. -.do 1.791 1.797 1.812 1.843 1. 870 1.877 1. 896 1.894 1. 908 r1.95 71,642 1.
Printing; book and job__... --do 1.479 1.493 1.528 1. 528 1. 551 1. 570 1. 579 1.576 1.578 1.595 1.600 1.
Chemicals and allied products. _.do 1.293 1.311 1.315 1.315 1.327 1.347 1. 369 1. 390 1. 407 1.410 1.392 1.
Chemieals_. ..o .__.____._. __do 1. 457 1.477 1.479 1.483 1.484 1.493 1. 509 1.539 1. 552 1. 596 1. 563 L
Products of petroleum and coal._______ 1. 551 1. 586 1. 581 “1.503 1. 600 1. 631 1. 650 1. 703 1.716 1.748 1.737 1.
Petroleum refining___________ 1. 647 1. 699 1.689 1. 692 1.704 1. 740 1.763 1.832 1.832 r1.873 1. 868 1
Rubber produets_..____._.____. - - 1. 454 1.444 1. 421 1.408 1.412 1.424 1.439 1.472 1. 500 1. 504 1. 508 1.
Rubber tires and inner tubes 1. 658 1. 646 1. 613 1. 599 1. 603 1. 636 1. 651 1. 684 1.730 1.732 1.734 1.
Nonmanufacturing industries:
11\3/[u11dmg construction (private).___._____ 1.774 1.781 1. 806 1.805 1.818 1.835 1.858 1.890 1.901 1919} r1.919 1
iring:
Anthracite.____ 1.756 1,764 1.817 1.776 11.708 1.774 1.749 1.736 1.901 1.897 1.904 1.
Bituminous coal. 1.826 1.847 1.826 1.842 11.821 1.841 1. 850 1.936 1. 967 r1.970 1.959 1.
Metal ._____ ... 1.360 1.371 1.370 1. 366 1.373 1.384 1.386 1.427 1.455 | *1.501 1. 502 1.
Quarrying and nonmetall do. 1.176 1.187 1.199 1.190 1.206 1.226 1.228 1. 266 1.281 1. 284 1.288 1.
Crude petroleum and natura! gas productxo
dollars. . 1.543 1.627 1.638 1. 605 1. 599 1.646 1.636 1.676 1. 682 1.711 1.716 1.
Public utilities:
- Electric light and power____ 1. 414 1.426 1.428 1. 408 1.427 1.444 1.455 1. 483 1.472 1.490 1. 506 1.
Street railways and busses. 1.288 1.299 1.295 1. 295 1.293 1.302 1.316 1.328 1.327 1.356 1.370 1.
Telegraph 1. 257 1. 257 1.265 1.267 1. 349 1.381 1.367 1.379 1.373 1.379 1.380 1.
s ’I‘e}ephone _____ 1.229 1.241 1.238 1.223 1.225 1.240 1.232 1.237 1.229 1.250 1.264 1.
ervices:
Cleaning and dyeing. .921 .924 .923 .924 . 933 . 936 .947 942 .951 .963 r.970
Power laundries. . ... d L797 .807 .802 . 805 . 810 . 817 .823 . 820 .822 .828 .828
o Hgtels (year-round)_ . 693 . 695 . 695 . 695 700 . 707 .71t L714 .709 r.725 ro7
rade:
Retall e ceecimcees 1.016 1.044 1. 050 1.044 1.055 1.064 1.070 1.077 1.080 1.086 1.080 1084 | ________
Wholesale...___.__ 1.300 1.309 1.343 1.334 1.346 1.363 1.353 1.365 1.379 | r1.378f r1.381 1.385 oo oo
Miscellaneous wage data:
Construction wage rates (E. N. R.):§
Common labor_.___._____.. _.dol. per hr.. 1.272 1.272 1.272 1.283 1.287 1.315 1.352 1.386 1.386 1.401 1.413 1.413 1.413
Skilled labor._. do._.. 2.14 2.14 2.15 2.15 2.17 2.18 2.25 2.29 2.30 2.32 2.33 2.34 2.35
Farm wages without board (qu terly)
dol. per month._ 113.00 | |aceaeaon 13,00 [ooene ool ineeaee 121,00 fooe o feeeeao » 118.00
Railway wages (average, class I)_____ dol. per hr 1.297 1.326 1.279 1.279 1.292 1.278 1.281 1. 295 1,313 1.314
Road-building wages, common labor}....... [ 1 2 D [ B T S, e85 | e 1.04 | s 1.08
FINANCE
BANKING
Acceptances and commercial paper outstandmg
Bankers’ acceptances- ... mil. of dol... 261 262 253 241 242 256 253 235 221 214 221 239 259
Commercial paper. ... d 287 290 301 311 275 254 270 284 309 305 285 287 269
Agrlcultural loans outstanding of agencies super-
vised by the Farm Credit Administration:
Total. e o ememees mil. of dol_. 1,592 1,602 1,619 1,640 1,662 1,678 1,710 2 (3) 1,739 ® * 1,677
Farm mortgage loans, total 97 962 958 955 954 954 952 ] O] 943 (%) @) 932
Federal land banks_____.__ 862 860 860 861 864 864 (O] (O] 861 (%) () 857
Land Bank Commissioner_ 100 98 95 93 90 88 ) O] 82 O] @ 75
Loans to cooperatives____ 278 270 249 237 223 234 251 262 278 301 314 311
Short-term credit.__.____ 361 391 473 501 524 537 539 517 480 449 » 435

Bank debits, total (141 centers)
New York City_._______..
Qutside New York City

37,615 32,271 39, 587 :;;, 95g 35, 429 40, 633 35,832 33,031 37,531 38' 169 34,754 46,194
Federal Reserve banks, condltlon, end of month

Assets, total. .. __.______ .of dol.. 47,712 47,327 46, 991 46, 589 45, 499 46, 270 47,067 47,072 47, 246 49, 632 49, 514 49, 803 50, 043
Reserve bank credit outstanding, total _do_... 23,181 22,782 22,109 21, 607 20, 858 21, 576 21, 900 22,035 22,107 24,071 23,875 23, 881 24, 097
Discounts and advances 85 327 431 430 249 306 266 31 3 339 223
United States securities._ 22, 559 21,925 21, 024 20, 887 20, 340 20, 662 21, 366 21,325 21, 577 23,413 23, 042 23,209 23,333
Gold certificate reserves. ... ..o.ooocoo.-n 21, 497 21,701 21,776 21,878 21,910 22,036 22,258 22,407 22. 465 22, 603 22,726 22,889 22, 966
Liabilities, total 47,712 47,327 46, 991 46, 589 45, 499 46, 270 47, 067 47,072 47,246 49, 632 49, 514 49, 803 50, 043
Deposits, total ... __._._._._.________ 19,731 20, 311 19, 807 19, 610 19,007 19, 761 20,176 20, 518 20, 462 22,494 22,420 22, 427 22, 791
Member-bank reserve balahces. 17,899 16,919 17,062 16, 639 16, 944 17,021 17,389 17, 696 17,679 19,986 19, 736 19,894 20, 479
Excess reserves (estimated) ... 1,499 7 8 678 877 1,038 742 * 809 21,136
Federal Reserve notes in circulation. 24, 820 24,156 24, 045 23, 768 23, 648 23,675 23,875 23,771 23, 935 24, 024 24, 062 24,172 24,161
Reserveratio ... ... ... percent.__ 48.3 48.8 49.7 50.4 51.4 50.7 50. 7 50.6 50.6 49.6 48.9 49.1 48.9
Federal Reserve weekly reporting member banks,
Dcondlttslon, ‘Wednesday nearest end of month:
eposi ‘
Demand, adjusted...__..___....... mil. of dol..| 48,685 48, 833 47, 296 45,340 46, 671 46, 646 46, 414 46,839 47,056 46, 660 46, 607 47,341 47,794

Demand except interbank:
1nd1v1duals, partnerships, and corporatlons
mil. of dol..| 49,809 48,701 47,134 485,445 46, 418 46, 627 46, 671 46, 666 46,919 46, 940 47, 474 47,840 48, 214

States and political subdivisions_______ do.__. 3,246 3,264 3,219 3,363 3,484 3,478 3, 517 3,400 3,370 3,241 3,299 3,292 3,282
United States Government_._._ 793 693 1,009 1,297 1, 309 1,252 1,265 1,259 1,21% 1,704 1,513 1,264 1, 274
Time, except interbank, total do 14, 609 14, 593 14, 801 14,772 14,790 14,877 15 016 14 950 14,795 14,942 14,944 14, 796 15,028

Iud1v1duals pa.rtnershlps, and corporations
mil, of dol.. 14,192 14,127 14, 256 14,221 14,222 14, 283 14, 417 14,337 14,271 14,317 14,323 14,238 14, 403

States and political subdivisions_______ do___. 338 391 471 478 492 517 520 532 539 541 536 505 540
Interbank (demand and time). .. 11,643 10, 681 10, 422 9, 750 9, 701 9,914 10, 203 10,072 10,231 10, 041 10, 701 10,472 10, 602

Investments, total 41,487 41, 559 40,055 38, 768 39, 780 39, 415 38,906 39,224 39,136 37,006 | 37,502 37,238 37,192
T Government obligations, direct and

guaranteed, total mil. of dol..| 37,227 37,323 35,845 34,433 35,475 35,218 34,666 34,870 34,714 32,550 | 33,268 33,075 32,987
Bills. _ do____ 1, 530 2,209 2,048 1,272 2,219 1, 986 1,704 2,042 2,148 1,142 2,378 2,106 1,807
Certificates. ... do___. 3,338 3,410 3,972 3, 745 3,839 4,880 1,669 4,420 4,164 3,745 4,423 4,458 4,742
Bonds (incl, guaranteed obligations). . _do._..] 29, 505 28, 965 27,266 27,111 26, 997 26, 017 25,881 25,934 25, 802 25, 230 24,794 24,823 24, 594
Notes . 2,854 2,739 2, 559 2,305 2,420 2,335 2,412 2,474 2, 600 2,442 1,673 1,688 1,844

Other securities 4,260 4, 236 4,210 4,335 4,306 4,197 4,240 4,354 4,422 4,447 | 4,234 4,163 4, 205

r Revised. # Preliminary.

1 Data reflect work stoppages. 2 Beginning July 1, 1948, farm mortgage loan data are reported quarterly.
1 Reported quarterly alter July 1947 for the week ended nearest the 15th of the indicated month.

§ Rate as of February 1, 1949: Common labor, $1.417; skilled labor, $2.35.
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and descriptive notes may ‘ound in . . R ~ .
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FINANCE—Continued
BANKING—Continued
Fed. Res. weekly reporting member banks, con-
dition, Wednesday nearest end of month—Con.

Loans, total§ ___ ... _________.______ mil. of dol._| 23,329 23, 394 23, 439 23,453 23,160 23, 521 23,740 23, 859 24, 095 24,809 | r 24,730 25,092 25, 559
Commereial, industrial, and agricultural§.do.... 14, 668 14,727 14, 540 14, 417 14,159 14,113 14, 345 14,490 14, 887 15,239 | r 15,418 15, 527 15, 561
To brokers and dealers in securities. .. .. do_.__ 784 674 831 905 80! 1,058 1,152 954 743 1,043 662 97: s
Other loans for purchasing or carrying securities§

mil, of dol._ 880 811 764 761 749 772 780 778 737 717 695 673 679

Realestate loans§_. ... ______._______. A 3,460 3,516 3, 569 3,615 3, 669 3,755 3,825 3,858 3,920 3,961 4,021 4, 044 4,062

Loans to banks.. R 106 180 233 215 190 219 151 268 239 315 295 218 241

Other loans§. ... 3,431 3, 486 3, 502 3, 540 3, 584 3,604 3,729 3,752 3,813 3,870 3,887 3, 908 3,946
Money and interest rates:§

Bank rates to customers:

New York City_ - o ea 1.82 2.09 2.10 2.26 2.27
7 other northern and eastern cities 2.27 2.52 2.71 2.76 2.82
11 southern and western cities__...- 2,61 2.83 3.03 . 3.13 . 3.09

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

Federal land bank loans___._._...._.. 4.00 4,00 4.00 4.00 4. 4.00 4.00 r4.04 rd4,.04 r4.04 4.04

Federal intermediate credit bank loans_____. 1.58 1.63 1.69 1.8 1.88 1.88 1.96 1,96 1.96 1.98 1.98

Open market rates, New York City:

Acceptances, prime, bankers’, 90 days 1.03 1,06 1,06 1.06 1.06 1.06 1,06 1.06 1,13 1.19 1.19 1.19
Commercial paper, prime, 4-6 months 1.19 1.31 1.38 1.38 1.38 1.38 1.38 1.38 1.44 1.56 1.56 1.56
Time loans, 90 days (N. Y, 8. E.). - 1. 50 1.50 1. 50 1. 50 1. 50 1.50 1.50 1.50 1. 50 1.50 1. 50 1.50
Call loans, renewal (N. Y. 8. E.)___..... do._.. 1.38 1,50 1. 50 1.50 1.50 1.50 1. 50 1.50 1.63 1.63 1.63 1.63
Average yield on U. 8. Govt. securities:
3-month bills_ ... do.._. 950 977 . 996 .996 .997 . 997 . 998 . 997 1.053 1.090 1.120 1.144 1.154
3-5 year taxable issues...._.._.___ _do.._. 1.54 1.63 1.63 1.60 1.58 1.51 1.49 1.56 1.65 1.69 1.71 1. 69 11.64
Bavings deposits, balance to credit of depositors:

New York State savingsbanks..._.... mil. of dol_. 9, 802 9, 855 9, 904 9, 959 9, 986 10,017 10, 111 10,099 10,112 10, 141 10, 149 10,194 10, 326

U. 8, Postal Savings_ . .o _.c.__.o___. do_._. 3,417 3,432 3,441 3,435 3,415 3,395 3,379 , 3 3,3 3,348 , 34 r3,336 | 73,326
CONSUMER SHORT-TERM CREDIT

“Total consumer short-term credit, end of montht :
mil. of dol._ 13, 426 13,127 13,053 13, 539 13, 762 13, 986 14,321 14,354 14,522 14,815 | r15101 | »15339 | »15957

Installment credit, totalf d 6,187 6, 221 , 20! 6, 555 , 79 , 993 7,185 7,369 7,578 7,774 7,817 1 27,921 | 28,229
Sale credit, total..._._. 2,839 2,817 2,841 2,992 3,143 3, 265 3,372 3,480 3,625 3,774 3,813 » 3, 889 74,128

Automobile dealers do. 1,151 1, 202 1,254 1,367 1,468 1, 536 1, 602 1, 689 1,781 1,858 1,889 v1, 922 ?1,963
Department stores and mail-order houses
mil. of dol... 650 632 624 653 680 703 720 732 759 786 797 » 812 » 875
Furniturestores...__________..___. do____ 528 502 492 497 511 528 541 545 560 586 583 » 588 » 631
Household appliance stores. ... .do____ 52 52 52 54 60 65 68 72 T 81 81 » 81 »84
Jewelry stores_..__.......... 4o 192 175 169 165 160 161 162 160 158 161 160 »176 » 234
All other.__ _do.__. 266 254 250 256 264 272 279 282 291 302 303 » 310 » 341
Cash loans, totalf. do.. 3,348 3, 404 3,458 3,563 3,654 3,728 r3,813 3,889 3,953 4,000 4,004 »4,032] »4,101
Commercial ban -do__ 1,435 1,462 1,482 1, 530 1,570 1,597 1,634 1,669 1.701 1,712 1, 700 »1,701 »1,709
Credit unionst_. . _do____ 225 227 230 241 252 260 272 282 201 300 302 » 304 » 312
Industrial banks. _ _do___. 166 165 167 173 180 189 194 199 203 206 204 » 204 » 204
Industrial loan companies__..__.___._.__ do___. 134 137 140 143 146 147 150 152 154 155 155 v 156 » 160
Insured repair and modernization loanst
mil. of dol... 568 588 610 633 657 676 693 705 716 730 745 » 760 » 768
Small loan companies¥ ................. do_... 701 705 709 722 727 736 746 757 r 763 771 772 » 780 » 817
Miscellaneous lenders do_... 119 120 120 121 122 123 124 125 125 126 126 »127 7131

Charge accounts._______ -do.._. 3,612 3, 240 3,061 3,275 3, 259 3,263 3,364 3,185 3,130 3,227 3, 457 » 3, 557 » 3,854

Single payment loanst. do____ 2,707 2,742 2,765 2,783 2,795 2,816 2, 839 2. 840 2, 847 r 2,855 r 2,868 »2, 803 » 2,902

Service credit. ... . __ .. do._.. 920 924 928 926 934 932 945 960 96 T 959 r 959 » 968 » 972

«Consumer installment loans made during the month
by principal lending institutions: .

Commercial banks. .. ________..____._. mil. of dol... 267 248 221 287 269 258 275 277 270 254 222 » 237 » 260

Credit unionst_.. - 46 38 38 48 50 47 54 52 52 r51 44 » 46 » 57

Industrial banks 33 27 25 32 31 31 37 33 32 31 29 v 31 »37

Industrial loan companies. do____ 30 26 25 29 27 25 27 26 27 26 24 » 26 »31

Small loan companiest. .. _____.__________ do_._. 7188 r 109 107 r 139 121 123 127 130 126 122 116 »134 » 180
FEDERAL GOVERNMENT FINANCE

Budget receipts and expenditures:

Receipts, totale - ____._________.___._ mil. of dol.._ 4, 260 4,310 4,614 6, 365 2, 881 3,083 5,119 2,300 2,948 4,597 2,199 2, 941 4,062
Receipts, net® _ ... do.._. 4,246 4,275 4,336 6,334 2, 806 2,707 5,102 2, 236 2, 569 4, 589 2,140 2, 583 4,055
Customs..._. do-.__ 35 37 34 41 35 31 33 31 34 35 36 33 38
Income taxes_ ... _oo_oceemeas do____ 2, 769 3,237 3,159 5, 165 1,858 1,785 3,701 1,254 1, 568 3,632 1,180 1, 583 3,042
Social security ta: 142 51 423 176 83 401 142 67 410 130 65 384 134
Miscellaneous internal 767 656 629 739 662 673 694 677 742 676 768 768 702

All other receiptse - _ 547 329 369 243 243 193 560 465 195 124 149 174 145

Expenditures, totalde - 3,224 2, 879 2, 402 3, 546 3,109 2, 604 7,261 3,698 2,207 2,915 2,724 2, 859 3, 644
Interest on public debt__ 972 401 142 608 154 124 , 508 286 114 570 212 122 1,112
Veterans Administration______________ 568 524 529 597 582 530 562 788 539 487 490 618 555
National defense and related activities.._.do.... 996 1,063 846 845 903 930 929 1,155 800 715 931 957 1,017

D b?]1 other expendituresg®e ______.____.___ do_._. 688 801 885 1,493 1, 469 1,020 4, 262 1, 469 754 1,143 1,091 1,161 961
ebt, gross:

Public debt (direct), end of month, total.__do..__| 256,900 | 256,574 | 254,605 | 252,090 | 252,240 ; 252,236 | 252,202 | 253,374 | 253,049 ; 252,687 | 252,460 | 252,506 | 252,800
Interest-bearing, total. . ________________ do__._| 254,205 | 253,058 { 262,100 | 250,634 | 249,020 | 240,958 | 250,063 | 251,168 | 250,875 | 250,518 | 250,300 | 250,391 | 250,579

Publicissues. .. ceooeeoiaaeaas do.__.| 225250 | 224,810 | 222,854 | 221,362 | 220,718 [ 220,636 | 219,852 ; 220,381 | 219,987 | 219,297 | 219,077 [ 218,992 | 218,865
Special issues to trust accounts, ete...__.do_.._ 28, 955 29, 148 29, 246 29, 272 , 201 29, 323 30, 211 30,787 30, 887. 1, 221 31,223 31, 400 31,714
Noninterest bearing_....___.___....._____ do.__. 2,695 2, 616 2, 505 2, 356 2,320 2,278 , 229 , 206 2,175 2,170 2,161 2,115 , 220

Obligations guaranteed by U. 8. Government, .
endofmonthf _.___________________ mil. of dol_.. 81 7 79 78 75 7% 73 55 51 50 52 57 55

U. 8. savings bonds:

Amount outstanding, end of month 52,174 52, 575 52, 875 53,061 53,133 53, 207 53,333 B4, 662 54,756 54,826 54, 908 54, 989 55,197
Sales, series E, F,and G..___._.____ K 48 770 607 58 468 432 497 1,673 474 412 413 419 540
Redemptions . . coomo o ieeos 434 454 364 462 452 428 465 438 442 407 393 406 432

r Revised. » Preliminary. ¥ For bond yields see p. 8-20. 1 Beginning December 15, includes only the 2 percent bond of December 15, 1952-54.

& 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 Eco-
nomic Cooperation Act of 1948; the effect of this transfer is to charge the budget in the fiscal year 1948 for expenditures to be made in the fiscal year 1949. Figures beginning July 1, 1948 there-
fore exclude expenditures from this fund, totaling $1,643,718,000 for July-December 1948, X i

Beginning June 30, 1948, individual loan items are reported gross, i. e,, before deduction of valuation reserves, instead of net as previously; data reported on a gross basis for December
31, 1947, for items against which reserves are held, are as follows (millions of dollars): Commaercial, industrial, and agricultural loans, 14,730; “other loans for purchasing or carrying securities,”
884; real estate loans, 3,472; “other loans,” 3,492. Data for January to May 1948 will not be available until figures are reported for the corresponding month of 1949. Total loans are shown

on a net basis for all months.

tRevised series. Credit unions have been revised to exclude real estate mortgage loans beginning 1929, and further revised on basis of year-end figuresfrom Federal Deposit Insurance
Corp. for Federal credit unions and BLS statistics for state-chartered credit unions. Beginning 1934 insured repair and modernization loans have been revised. Beginning 1946 single payment
loans and loans by small loan companies and miscellaneous lenders have beenrevised. The related totals have been correspondingly revised. Revisions are available upon request.
1 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, = i e
o Beginning July 1948 figures exclude interagency transactions involving payments to the Treasury, principally by wholly owned corporations, for retirement of stocks and disposition
-of earnings. Such transactions, which totaled $682,000,000 for July-December 1948, have been excluded from all annual figures for receipts and expenditures shown on the back cover of this

issue.
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U)il;:g ot;):lrwise stated, statistiﬁs fthr«:o:ilgh 1947 1948

and descriptive notes may be found in . . - vem- -

the 1947 Supplement to the Survey D%ceerm January FZE.’;“ March | April | May June July | August Seggm October Nogeerm D%(:m
FINANCE—Continued

FEDERAL GOVERNMENT FINANCE—Con.

Government corporations and credit agencies:

Assets, except interagency, total.__.__ mil, of dol_.
Loans receivable, total (less reserves). . do-.__
To aid agriculture..._._......_._. 0._--

To aid home owners____
To aid railroads._._..____
To aid other industries._
Toaid banks___.....__.._

To aid other financjal institutions
Foreign loans.

All other._
Commodities, supplies, and
U, S. Government securities. _._. -do.___
Other securities. .o...o.co_.___. P
Land, structures, and equipment._ _.do__._
All other assets. _....o..__._..____ _-do___
Liabilities, except interagency, total_.__.___ do.._..

Bonds, notes, and debentures:

QGuaranteed by the United States._.___ do.__. 52
Other . __.__ . . ... _-do__._ 1,011
Other liabilities. ... _._._._. P U 1,239
Privately owned interests_ ... _do__.. 159 |-
U. 8. Government interests._ _......._-_.__.. do__._ 18,225
Reconstruction Finance Corporation, loans and in-
vestments outstanding, end of month, totalt
mil, of dol.._ 1,113 1,106 1,106 1,102 1,096 1,111 1,122 1,154 1,169 1,189 1,213 1,249 1,282
Industrial and commercial enterprises, including
national defense......._.._______.__ mil. of dol.. 318 320 321 316 302 304 303 291 264 301 305 310 321
Financial institutions._..__.__._._.___._._ do_._. 153 145 143 140 139 139 137 137 135 133 133 132 129
Railroads, including securities from PWA__do._.. 145 144 144 145 145 145 144 145 145 143 141 141 138
States, territories and political subdivisions. do. . _ 124 122 122 124 128 128 135 134 134 134 134 134 134
United Kingdom and Republicof the Philippines
mil. of dol._. 238 235 234 230 226 226 215 214 213 209 207 204 104
Mortgages purchased. do.._.. 134 136 138 144 153 167 186 198 214 233 259 292 331
Other loans______. _do___. 3 3 3 3 3 3 2 36 36 36 36 36 37
LIFE INSURANCE
Assets, admitted:*
All companies (Institute of Life Insurance), esti-
mated total ... ... mil. of dol.. 51,735 52,003 52,238 52, 584 52,866 53,122 53, 457 53,774 54,041 54,358 54,628 54, 892 55,383
Securities and mortgages. ... .. ....._ do.._.| 46,825 46, 955 47,315 47,771 48, 084 48,320 48, 579 48,871 49,040 | 49,165 49, 541 49,778 50, 265
49 companies (Life Insurance Association of
America), total___.___.___________ mil. of dol. 486,279 46, 550 46, 754 47,0568 47,304 47, 522 47, 869 48,086 48, 307 48, 566 48, 806 49,030 |--v-c-e-mc
Bonds and stocks, book value, total....__ 34,926 34,911 | 35093 | 35859 35497 | .35565] 35640 | 385727 35704 35664 385854
Govt. (domestic and foreign) total d 20,014 19, 755 19, 518 19, 395 19,162 19, 000 18,787 18, 530 18,321 18,071 17,671
U. 8. Government._.___________ 18,277 18,017 17, 796 17,658 17, 421 17, 259 17,054 | 16,760 16,350 | 16,087 | .15,672
Public utility .- _ 6, 650 6, 717 6,839 6, 988 7,148 7,270 7,390 7,536 7,637 7,767 7,946
Railroad. .o d, 2,733 2,741 2,750 2,744 2,776 2,777 2,784 2,810 2,815 2,817 2,821
Other.____. 5,529 5,697 5,986 6,232 6,411 6, 518 6, 679 6, 851 6,931 7,008 7,415
............... 822 963 817 684 594 590 695 656 690 822 705
7,181 7,296 7,422 7, 560 7,697 7,828 7,977 8121 8,276 8,404 8, 555
72 730 741 750 764 777 790 802 811 816 823

6,453 6, 566 6, 680 6,810 6,933 7,051 7,186 7,319 7,465 7, 588 7,732
Policy loans and premium notes 1,684 1, 688 1, 334 1, ;gg 1,715 1,725 1,785 1, 7%% 1,752 1,762 1,769
1

Real estate holdings. ..

Qther admitted assets. 916 922 956 964 979 989 976 977 1,008 1,020 1,021
Life Insurance Agency Management Associ
Insurance written (new paid-for-insurance):

Value, total mil. of dol._| 2,201 1,818 1,648 1,851 1,858 1,746 1,816 1,862 1,707 1,593 1,685 1,769 2, 242
Group. - e d 436 178 195 225 201 157 225 359 246 185 182 248 624
Industrial .. 7 309 338 383 369 393 347 319 336 331 353 345 301
Ordinary, total__ 1,478 1,331 1,115 1,243 1,287 1,196 1,244 1,184 1,125 1,078 1,150 1,176 1,318

New England_. 9 7 8 8 81 83 71 6 75 78
Middle Atlantic___ 346 344 272 301 326 289 305 287 259 244 273 282 298
East North Central_ 318 304 252 272 278 255 265 256 252 237 249 269 239
‘West North Central. 153 126 108 118 120 112 119 113 111 108 110 109 133
South Atlantic.______ 169 138 121 141 148 140 143 134 131 125 132 132 147
East South Central. . 56 51 41 50 51 48 51 47 46 47 52 50 54
West South Central. 115 100 88 99 99 98 102 96 97 90 89 93 107
Mountain..______ . 57 43 38 41 41 40 42 41 36 37 38 39 47
Pacific.__________ d 173 135 124 140 140 134 135 131 122 121 131 133 158

Institute of Life Insurance:
Payments to policyholders and beneficiaries,

total . ceimcaan thous. of dol._| 283,410 | 278,138 | 250,600 | 807,077 | 273,084 | 244,544 | 284,967 | 253,440 | 247,279 | 258,304 | 248,330 | 257,971 {.ooooo...
Death claim payments_ .. .oovowaeeceoos d 122,777 | 121,007 | 113,860 | 142,339 | 123,590 | 109,455 | 124,605 | 116,083 | 112,462 | 122,692 | 110,837 | 118,358 | ceooeooo

31,168 38, 987 35,406 40,157 36, 706 32, 986 37,117 32,185 30, 378 31,182 35,290 37,644
8, 723 7,111 8,356 7,963 7,472 8,114 7,711 7,581 7,122 7,632 8,212
16, 216 24, 275 18,014 19, 438 19,881 18, 164 19, 512 20, 337 13,149 17, 581 18,926 18,937

Matured endowments.
Disability payments....
Annuity payments.__

Dividends..___.___ 69, 114 52, 452 44, 694 55, 083 44, 446 40,377 |" 52,497 40, 555 39, 808 41, 976 38, 300 36, 687
Surrender valuesd . ... .o o oo 36,017 32,694 31, 425 41, 704 40, 498 36, 090 43,032 36, 569 43,811 37,751 37,845 38,133
Life Insurance Association of America:

Premium collections, total}._______ 540,554 | 405,921 | 410,719 | 481,627 | 378,769 | 382,810 | 432,885 | 406,274 | 374,355 | 412,605 | 367,335 | 406,756
Annuities ..o d; 109, 545 62, 206 51,207 87,360 48, 791 41, 296 52,493 74, 411 42,812 52,017 42, 453 58, 814
Group .- oo 35,849 33,018 36,062 34, 665 31, 082 29, 056 31,360 34,049 28, 400 33,487 28, 251 29, 905
Industrial 88, 920 68, 570 68, 528 76, 236 58, 264 69,319 72,129 61, 357 69, 208 71, 300 62, 415 68,239 |.
Ordinary..._..______._._. 306,240 | 242,037 | 254,922 i 283,866 1| 240,632 | 243,139 | 276,903 | 236,457 | 233,845 | 255,891 | 234,216 ' 249,798

r Revised. @Burrender values include premium notes and liens voided by lapse.

IExcluding accident and health premiums which were not reported prior to January 1948; these premiums totaled $286,293,000 for January-November 1948. The reporting companies ac-
counted for 84 percent of total premium 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 or total collections and industrial for 1946-June 1947 are available upon request.

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

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 corgorations are included. Loans made by the Smaller War Plants Corporation prior to its transfer to RFC for liquidation formerly included in figures for business
enterprises beginning March 1946, and loans to U. 8. Commercial Company, an RFC subsidiary, and to the Defense Homes Corporation, formerly includeg under “national defense,”” have
been omitted. Loans to railroads and to States, etc., and loans to the United Kingdom and the Philippines were formerly included in figures for “‘other loans.” ““Mortgages purchased’’ includes.
mortgages partially guaranteed by the Veterans’ Administration and mortgages insured by FHA. RFC equity in mortgage loans of the Defense Homes Corporation, which was transferred
to RIFC 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 | 10,2977 | 10.2977 0. 2977 0.2977 0.2977 0.2977 0. 2077
Belgiom_______________._____._.__ dol. per franc.. .0228 . 0228 . 0228 . 0228 . 0228 . 0228 .0228 .0228 . 0228 . 0228 . 0229 .0229 . 0228
Brazil_ ...l dol. per cruzeiro. . . 0544 . 0544 . 0544 . 0544 . 0544 . 0544 . 0544 G544 . 0544 . 0544 . 0544 L0544 . 0544
Canada, free rate§ dol. per Canadian dol.. . 8836 . 9046 . 8906 . 8928 . 9063 . 9227 . 9323 . 9283 . 9270 . 9218 . 9290 .9238 . 9225
Colombia_______________.__________ dol. per peso.. . 5698 . 5699 . 5701 . 5701 . 5701 . 5701 2, 5701 ) ) ) [©) O] ®
France. -..dol. per franc_. . 0084 3.0084 4,0047 4.0047 4. 0047 40047 4, 0047 4.0047 4.0047 40047 4, 0047 4.,0047 4.0047
India___ _.dol. per rupee._ .3018 . 3017 .3017 . 3017 5.3017 5.3017 58,3017 5.3017 5.3017 5.3017 5.3017 8.3017 56,3017
Mexico-.__. -..dol. per peso__ . 2058 . 2058 . 2058 . 2058 . 2058 . 2057 . 2057 8.2057 ) ®) 8 1444 .1449 . 1453
Netherlands__ i 3775 3772 3765 3762 . 3760 3760 3757 3762
Sweden_____.___________.__ o 83 . 2783 . 2783 . 2783 . . 2783 . 2782 . 2782 .2782 . 2782 . 2782 . 2782 . 2782
United Kingdom, freerate__.___._.__ 1, £ 3 3 3 4.0312 4.0313 4.0314 4.0315 4.0315 4.0314 4.0315 4.0315
G%dlgnd silver:
old:
Monetary stock, U. 8_______.__._.__ 23, 304 23, 532 23,679 23,725 23,872 24,004 | r24,166 | » 24,243
Net release from earmark -2,841 81,671 [—188,411 59,475 98,137 970 99,659 | —45, 945

Gold exports.__.____.
Gold imports...o oo ____..__
Production, reported monthly, totalf-.._do._._

61, 887 44, 782 2, 486 47, 353 25, 993 8,337 21,097 24,123
213, gég 222, 52% 269,178 86,431 79,283 | 129,908 75,321 | 132,420

Afrieat oo ... _.do____ 38,034 39,079 36, 561 38, 545 38, 452 38, 672 38, 308 39, 013 38,173 37,817 37,759
Canada.._. _.do__.. 9, 614 9, 568 9, 156 10, 070 10, 013 10, 047 10,152 10, 367 10, 689 10, 320 107, 40
sit United States. ... oo __ do.... 6, 828 6,214 5, 489 6,372 3 6,078 5,71 6, 180 7, 661 7, 6,
ilver:
059 103 o 7 T do.__. 352 1,636 220 229 5,763 2, 564 42 278 13 52 61
IMPOrtS. oo oo do..__ 38, 296 7,222 6, 196 5,331 5, 560 9, 146 5,747 4,352 4,781 5, 758 6,910
gic(f, at New York.._._._______ dol. per fine 0z . 746 . 746 746 .746 . 746 . 746 . 746 . 746 .738 .753 L772
oduction:
Canadad - oeccmcmeeeee thous. of fine 0z..| 1,000 958 1,036 1,009 1,090 1,073 1,194 1,782 1, 518 1,230 1,381
MEXICO- - oo eccoe oo do.... 3, 900 3, 700 3, 800 3,900 3, 600 3, 400 4, 500 3,700 3, 900 3,800 4, 500
United States. ... oooooo do.... 3,724 3,938 2,070 3,383 3,216 3,253 3,086 2,721 2,327 3, 466 2, 957
Money supply: . .
Currency in eirculation...._.__.______ mil. of dol..| 28,868 28,111 28, 019 27,781 27,716 27,812 27,903 27, 866 28, 055 28,118 28,176 | r28,331 | »28,24
Deposits adjusted, all banks, and currency out-
side banks, total .. ... ... mil, of dol-_| 7 171,462 | 170,200 | 168,900 1 166,400 | 167,500 | 167,600 | 167,875 | » 168,600 | » 169,100 | » 169,700 |» 170,300 |» 170,100 ;»170, 800
Currency outside banks._.__________.__._. do.._.| 26,476 25, 800 25, 700 25, 600 25, 400 25, 400 25,638 | 225,500 | »25,600 | »25700 | »25600 | »25800 [ »25 680
Deposits, adjusted, total, including U. S. de-
POSIES. o oo mil, of dol._[ 7 144,086 | 144,400 | 143,200 | 140,800 | 142,100 | 142,200 | 142,237 |5 143,100 | » 143,500 | » 144,000 | » 144, 600 |» 144,200 | » 170, 800
Demand deposits, adjusted, excl. U.S__do.___ 87,123 86, 600 84, 600 81, 500 82, 700 82,800 82,697 | 83,400 | »83,800 | 283,900 | »85,000 | »85000 | »25, 680

Time deposits, incl. postal savings_____ do.__
Turn-over of demand deposits, except interbank and
U. 8. Government, annual rate:
New York City.._.... ratio of debits to deposits.. 29.9 26. 2 25.6 26.4 26. 5 27.9 28.0 26.6 23.9 27.5 27.9 27.
Other leading cities. . ... ... __ do.... 20.0 7 18.6 19.1 18.6 18.7 19.1 19.1 18.5 19.4 19.3

-1 756,411 56, 500 56, 800 56, 900 56, 900 57, 000 57,360 | »57,300 | 57,300 | »57,300 | 257,300 | » 57,000 | »145, 120

8 32.1
20.8 21.0
PROFITS AND DIVIDENDS (QUARTERLY)

Industrial eorporations (Federal Reserve):
Net profits, total (629 cos.) . _._.____. mil. of dol__ 1,083 |occemmmce oo

Iron and steel (47 cos.)- 112 ool
Machinery (69 cos.).. 105 |ooooa e
Automobiles (15 ¢c0s.) - D120 PO MR
Other transportation equip. (68 cos.)_ T46 Joooeo o |aaaa s
Nonferrous metals and prod. (77 cos.)....do..__ i3 2 (RO R
Other durable goods (756 c0s.) ... ____ _.do._.. o T R N,
Foods, beverages and tobacco (49 cos.)__.do.... 108 Jooomaceemee e
Oil produeing and refining (45 cos.). d 160 |- oo
Industrial chemicals (30 cos.)._... 88 1 o
Other nondurable goods (80 cos.).. _do____ [0 3% I .
Miscellaneous services (74 €0S.) . ......._._ do.__. (0 1 I I
Profits and dividends (152 cos.):
Net profits_ oo do.... [570) I P I
Dividends:
Preferred do....
075121 ¢ 110« M R SN do....
Electric utilities, net income (Fed. Res.)__.__. do__..
Railways and telephone cos. (see p. S-23).
SECURITIES ISSUED
Commercial and Financial Chronicle:
Securities issued, by type of security, total (new
capital and refunding)....._._.__ mil. of dol__ 1,160 541 857
New capital, total . _. PR 7 S 1,029 495 802
Domestic, total. --do.... 1,026 495 801
Corporate.._. -.do.... 926 365 © 548
Federal agencies. .. _.do_.__ 0 16 39
Municipal, State, ete. _do____ 99 114 217
Foreign______________ _.do.__. 4 0 1
Refunding, total_ _.do____ 130 46 56
Domestie, total - _.do._._ 130 46 56
Corporate.____ -do.___ 83 3 14
Federal agencies___ -.do____ 45 42 39
Municipal, State, ete. ~do._.. 2 2 3
Foreign_. .o ooeoeeoas .do._.. 0 0 1]
Securities and Exchange Commission:
Estimated gross proceeds, total}. .. ____ do.__. 2,128 1,376 1, 552
By type of security:}
Bonds and notes, total .. _..._._...__.. do.... 1,948 1,324 1,332
Corporate..._..-- -do.___ 991 204 393
Common stock. 107 28 170
Preferred stock.__ 72 24 49

r Revised. » Preliminary.

1 June %‘ireralge its based on quotations through June 22, July average on quotations beginning July 15; beginning the latter months rates are those for “regular” produets; earlier data are
shown as official rate.

 Quotations not available after June 10. 3 Based on quotations 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. October figure is based on
quotations through October 15. X

¥ 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 (—). iRevisions for January-August 1947 are available upon request.

tRevised series. Beginning in the July 1948 Survey figures for Africa and the fotal include production in Belgian Congo and the total includes also production in Mexico ang revised fig-
ures for Australia. Data for Belgian Congo and Mexico were ot 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-A pril 1947 for the total and Africa are available upon request.

FRevisions for January-November 1947, 833, 973, 1,138, 924, 1,010, 1,178, 1,117, 1,153, 1,004, 1,137, 1,036.
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SECURITIES ISSUED=—Continued

8ecurities and Exchange Commission—Continued

Estimated gross proceedsi—Continued

By type of issuer: :

Corporate, total ... . __..________ 1,170 346 613 688 636 405 654 574 244 473 705 r 509 663
Industrial_.___ 601 98 441 126 273 158 97 282 127 121 385 r 197 128
Public utility. 515 167 121 325 269 219 410 178 76 265 248 231 483
Railroad - 20 24 35 81 52 24 84 69 30 42 62 72 45
Real estate and financial . 34 57 16 157 42 4 63 46 11 45 9 10 6

Non-corporate, total._____.._______ - 957 1,030 939 1,341 77 764 966 1,933 963 1, 250 1,104 918 1,209
Federal agency not guaranteed ... __ 0 0 0 0 0 0 0 0 0 0 0 0 0
U.S.Government . ___.._.__...__ 854 913 718 708 597 574 630 1,813 526 1,128 825 763 1,080
State and municipal _____________ 101 116 220 633 174 190 286 120 . 287 122 279 152 129
Foreign governments..___________ - 0 0 0 0 0 0 1] 150 0 0 0 0
Nonprofit..o.eeeeue oo 1 O] 0 [O] 0 1) 0 (O] O] 0 O] 4 0

New corporate security issues:{
Estimated net proceeds, total._ . __.._._._ 1,155 340 594 679 626 395 642 564 238 465 697 r 503 652
Proposed uses of proceeds:

New money, total ____________.________ 1,026 294 546 560 434 356 563 424 222 309 666 7 466 622
Plant and equipment 905 193 309 343 334 297 449 307 164 293 538 353 547
Working capital . ___________.____ 121 101 237 217 100 80 114 117 58 106 128 r133 75

Retirement of debt and stock, total 97 32 47 114 166 21 74 99 15 42 28 34 24
Funded debt ... 51 6 14 83 62 1 4 8 4 10 10 0 2
Other debt..__ 43 26 22 30 104 20 45 91 11 28 18 26 19
Preferred stock. 2 0 12 1 0 0 26 )] 0 4 0 8 3

Qther purposes...._ 33 14 1 6 25 18 5 40 1 24 2 3 6

Proposed uses by major groups:

Industrial, total .. ... ... . 598 95 425 123 269 152 93 275 123 118 382 r 195 125
Newmoney. ..o 497 70 390 83 154 120 70 168 113 108 361 r 177 119
Retirement of debt and stock._ 82 24 35 40 110 19 19 94 10 6 16 2

Public utility, total .. _......._... 510 164 119 320 265 216 403 176 75 262 244 228 475
New money. ... _ocoeooeeoea o 498 149 106 281 233 209 363 149 73 226 236 209 455
Retirement of debt and stock__ 11 6 12 36 31 2 40 o 2 36 8 18 20

Railroad, total __.___.___._____._. 20 23 34 80 51 24 83 68 30 41 62 71 45
New money_._. _._._.__..___... 20 23 34 42 32 24 69 68 29 | 41 62 71 45
Retirement of debt and stock. - 0 0 0 37 19 0 14 0 1 0 0 0 1]

Real estate and financial, total. .. 33 57 16 157 41 4 62 45 10 43 9 9 6
New money....oooooooecnun: - 11 52 15 153 15 3 60 39 8 25 8 8 3
Retirement of debt and stock________ 3 2 1 ) 7 (O] [©) 6 2 ) O] 0 1

State and municipal issues (Bond Buyer):
Long term _.thous. of dol__{ 101,195 | 125, 763 227,408 | 639,938 | 167,626 | 196,141 | 307,848 | 258,299 | 318,816 | 119,039 | 283,325 | r 213,808 | 125,416
Short term. m——— _do.___] 148,464 71,416 79,895 | 103,453 94, 387 24, 857 59,759 | 104,759 | 150,308 | 100, 402 43,138 | r 81,747 83, 894
COMMODITY MARKETS
Volume of trading in grain futures:
[671) ¢ { T, mil. of bu.. 282 272 291 280 278 260 284 420 471 392 266 381 301
Wheat e do.__. 424 488 483 454 390 276 279 420 416 301 263 348 337
SECURITY MARKETS
Brokers’ Balances (N. Y. S. E. Members
Carrying Margin Accounts)
Cash on hand and in banks______._____ 15 21 O AR KNI SUURI 27272 ) PO [ SR RO 349
Customers’ debit balances (net).. 578 568 537 550 572 615 619 608 573 570 580 551 550
Customers’ free credit balances- - 612 622 596 592 614 619 576 877 551 550 540 563 586
Money borroWed. . oe o - uovooocoooCcaeeoo 240 217 208 229 241 258 283 288 252 238 252 244 257
Bonds
Prices:
Average price of all listed bonds (N. Y. 8. E.),
total § dollars. _ 99. 62 99.77 99.84 99.97 100. 19 100. 80 101. 72 100. 04 99.93 99.87 99.79 99.85 100. 18
Domestic. .. do.___ 100. 11 100. 27 100. 35 100. 54 100. 74 101. 35 102. 30 100. 59 100. 47 100. 40 100. 30 100. 37 100. 69
Foreign do._._ 68. 96 68.77 67.61 65.20 65. 99 66. 45 66. 93 66. 62 66. 85 67.65 68.19 67.82 68,41
Standard and Poor’s Corporation:
Industrial, utility, and raiiroad:
High grade (12 bonds) {__.dol. per $100 bond.. 97.6 98.1 98.1 98.5 99.4 99.4 100. 2 99,2 98.3 98.2 97.8 97.9 98.9
Medium grade: {
Composite (14 bonds) ________________ 92.7 91.2 90.5 90.7 91.4 92.8 94.4 94.6 93.2 92.9 91.9 91.1 90.9
Industrial (5 bonds) . _.... 99,7 96.5 94.3 94.5 94.9 96.8 98,2 99.3 98.1 97.5 95.7 94.5 94.7
Public utility (4 bonds)__.. 94,1 96.0 96.0 96.3 96.7 95.0 95.6 95.6 95.0 94.6 94. 4 93.6 93.6
Railroad (5 bonds)_____.__. 82.1 82.1 82.2 82.2 83.5 87.2 89.8 89.1 86.9 86.8 85.8 85.1 94.7
Domestic municipal (15 bonds)_ _ 126.2 124.5 122.6 123.1 125.7 127.0 127.8 126. 5 124.4 124.0 124. 5 124.9 127.8
8 [lI 8. Treasury bonds, taxable_.__._____.__ 101. 59 100. 70 100. 70 100. 78 100. 84 101. 20 101.23 100. 82 100.73 100. 70 100. 69 100.79 100.89
ales:
Total, excluding U. S. Government bonds:
All registered exchanges:
Market value_.._._.....___._ thous. of dol..| 145,181 98, 892 60,126 67,055 87,151 87, 363 90, 704 68, 289 51,238 50, 449 57,711 63,049 63, 470
Face value. do._..| 186,213 | 134,381 84, 508 95,180 | 132,534 | 119,745 | 123,899 90, 827 67,315 67,313 | 778,581 88, 261 89, 347

New York Stock Exchange:

Market value 137,971 93,971 56,161 62, 799 81, 942 83,047 85, 560 64, 672 48, 470 47, 699 54,179 59, 386 60,153

Face value .. ... do___.| 178,255 | 128,055 79,154 89,511 | 125,834 | 113,325 | 117,483 86, 380 63,479 63, 847 74,345 83,409 84,620

New York Stock Exchange, exclusive of stopped

sales, face value, total___________thous. of dol__| 141,873 { 111,380 69, 745 85,367 | 114,479 | 108,954 | 104,021 75, 831 55, 967 62, 902 72, 582 74, 537 78,063

U. 8. Government________ ... do____ 125 185 16 79 51 52 60 306 41 258 137 36 21
Other than U. 8, Government, total§..__do.__.| 141,748 | 111,195 69, 729 85,288 1 114,428 | 108,902 | 103, 961 75, 525 55,926 62, 644 72, 445 74, 501 78, 042
DomestiC. o oo e do_._.| 131,041 | 102,419 63, 511 74,326 | 106,223 99, 580 96, 286 69,138 51,100 56, 870 3 69,115 69, 941
Foreign.__ do.... 8, 581 7,013 5,846 10, 721 7,931 8,975 7,474 6,198 4, 606 5,679 5713 5,287 8,018

r Revised.
1 Less than $500,000.

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

bonds.

{Revised 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 through the August 1948 issue. Both series are averages of daily figures,
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SECURITY MARKETS—Continued
Bonds=—Continued
Value, issues listed on N. Y. 8. E.:

Face value, total, all issuesd® mil. of dol..| 136,727 | 136,543 | 136,531 | 134,201 | 134,297 | 134,300 | 131,481 131,593 | 131,707 | 131,204 | 131,226 | 131,426 | 131,068

Domestie. . oo a 134,347 | 134,173 | 134,170 | 131,835 | 131,931 | 131,031 | 129,116 | 129,230 | 129,345 | 128,980 | 128,923 | 129,126 | 128 771
2,130 2,120 2,111 2,116 2,116 2,119 2,115 2,113 3 2,064 2,054 2, 050 2 048

Market value, total, all issuesd - 136,207 | 136,232 | 136,313 | 134,167 | 134,546 | 135,370 | 183,746 | 131,645 | 131,610 | 131,128 | 130,945 | 131,234 { 131.306

DomestiC. - o oo 134,500 | 134,537 | 134,645 | 132,544 | 132,903 | 133,714 | 132,085 | 129,905 { 129,957 | 129,491 129,304 | 129,600 | 129, 660
i 1goreign __________________________________ 1, 469 1, 458 1,427 1,379 1,396 1,408 1,415 1,408 1,412 1,39 1, 4C0 1,390 1: 401
elds:

Domestic corporate (Moody’s) 3.12 3.12 3.12 3.10 3.05 3.02 3.00 3.04 3.09 3.09 3.11 3.12 3.09

2.86 2.86 2.85 2.83 2.78 2.76 2.76 2.81 2.84 2.84 2.84 2.84 2.79

2.94 2.94 2.93 2.90 2.87 2.86 2.85 2.89 2.94 2.93 2.94 2.92 2.88

3.16 3.17 3.17 3.13 3.08 3.06 3.03 3.07 3.13 3.13 3.15 3.18 3.16

B 3.52 3.52 3.53 3.53 3.47 3.38 3.34 3.37 3.4 3.45 3.50 3.53 353

groups: . '

e 2,92 2.91 2.90 2.89 2.85 2.82 2.80 2.84 2.80 2.88 2.90 2,89 285
Public utility. 3.02 3.03 3.03 3.01 2.97 2.95 2.96 3.02 3.07 3.07 3.07 3.09 3.06
Railroad. 3.42 3.44 3.43 3.40 3.34 3.27 3.2 3.26 3.31 3.32 3.35 3.37 3.36

Domestic mu X
Bond Buyer (20 cities)._.. 2.35 2.40 2.48 2.42 2.34 2.23 2.27 2.28 2,39 2.43 2.4 2.31 2.20
Standard and Poor’s Corp. (15 b 2.35 2.45 2.55 2.52 2.38 2.31 2.26 2.33 2.45 2. 46 2.45 2.42 2 26

U. S, Treasury bonds, taxable.._.._.._ 2.39 2.45 2.45 2.45 2.44 2.42 2.41 2.4 2.45 2.45 2.45 2.4 2.44

Stocks
Cash dividend payments publicly reported:
Total dividend payments. ....__.__.. mil. of dol._] 1,139.6 527.8 199.4 595.5 456.0 168.9 725.6 498.2 207.8 679.3 474.7 206.6 | 71,3344
i 98.7 100.5 33.7 34.0 62.9 23.6 58.9 105.0 40.1 42.8 67.4 25.4 ’ 115.6
726.9 224.9 99.3 370.0 196.1 93.8 653.8 227.0 114.0 418.4 229.4 115.1 845.0
99.9 .6 1.4 40.4 6.8 2.4 75.6 7.0 2.2 81.1 8.6 2.4 119.2
13.1 53.7 .3 10.6 54.3 .3 14.6 54.0 .3 15.8 53.2 .5 14.7
Heat, light, and power.... .do.__. 46.0 50.5 37.2 56.0 52.5 35.3 43.5 44.7 3.5 39.5 46.7 38.8 45.8
Railroad .. oo ee ~.do_._. 51.3 23.7 8.2 22.4 30.1 3.0 33.9 14.0 6.3 22.6 16.2 12.8 69.2
Trade.._.. _.do____ 67.3 56.9 17.1 43.5 42.1 7.6 40.1 34.4 7.5 40.6 42.9 8.2 880
Miscellaneous.._.._.__ mmmmeeceens --do__._ 36.4 12.0 2.2 18.6 11.2 2.9 23.7 12.1 2.9 18.5 10.3 3.4 36.9
Dividend rates, prices, yields, and earnings, 200 )
common stocks, Moody’s:

Dividend rate per share (200 stocks)*...._dollars.__ 2.56 2. 56 2.56 2.59 2.62 2.65 2. 67 2.69 2.77 2.80 2.90 3.02 3.04
Industrial (125 stocks) __ ... -do___. 2.56 2.57 2.58 2.60 2.64 2.68 2.69 2.73 2.82 2.84 2.97 3.12 314
Public utility (25 stoeks).. _do___. 3.20 3.22 3.2t 3.21 3.22 3.21 3.21 3.26 3.26 3.25 3.28 3.29 3.30
Railroad (25 stocks)_.._... _do___. 1.85 1.84 1.84 1.94 1.94 1.94 1.99 1,99 2.04 2.19 2.24 2.32 2. 40
Bank (15 stocks) ... _do____ 2.32 2.32 2.32 2.32 2.32 2.33 2.33 2.33 2.33 2.33 2.33 2.33 2.34
Insurance (10 stocks)_ . R | 1.88 1.88 1.88 1.88 1.88 1.88 1.86 1.86 1.86 1.86 1.87 1.87 1.99

Price, per share, end of month (200 stocks)*. 46. 85 45. 58 43. 57 46. 53 47.95 50. 36 50. 24 48.45 48,61 47.05 49. 87 44,97 46.30
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 44.70 46.33
Public utility (25 stocks)__ 53.00 54.56 53.38 53.89 54.89 56.78 |  56.50 56.25 56.17 |  55.10 56.55 5414 54.93
Railroad (25 stocks)...___. 32.14 31.87 30.36 32.96 34.93 37.22 37.53 35. 54 36. 59 35.02 36.12 31.28 31.31

Yield (200 stocks)f_......- 5.44 5.62 5.88 5.57 5.46 5.26 5.31 5. 55 5.70 5.95 5.82 6.72 6. 57
Industrial (125 stocks) ... 5.41 5.66 5.97 5.58 5. 50 5.28 5.30 5. 62 5.80 6.06 5.93 6.98 6.78
Public utility (25 stocks).. 6. 04 5. 90 6.01 5. 96 5.87 5.65 5.68 5.80 5.80 5.90 5.80 6.08 6. 09
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 7.42 7.67
Bank (15 stocks)...._. 4,70 4.63 4,77 4.60 4. 50 4.43 4.54 4,72 4.54 4.67 4.45 4,87 474
Insurance (10 stocks)._..... 3.50 3,49 3.62 3.40 3.29 3.09 3.34 3.53 3.49 3.40 3.16 3.30 3.34

Earnings per share, quarterly:

Industrial (125 StOCKS) . _ cocmcceccnann dollars__ 6.22 6.32 6.75 7.

Public utility (25 stocks).. _.do____ 3.33 3.34 3.64 3.

Railroad (25 stocks) ____...._- 6.03 2.85 7.05 9.
Dividend yields, preferred stocks,

stocks (Standard and Poor’s Corp.)...percent.. 4.07 4,12 4.04 4.

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

Dec, 31, 1924=100.. 76.8 73.9 70.5 75.5 78.0 82.8 82.3 78.2 77.7 75.0 78.8 714 73.0
Dow-Jones & Co. (65 stocks)...... dol. per share__| 63,66 63.61 60.91 61.75 66. 03 69.11 70. 61 69.97 67.99 67.69 69. 00 64.90 64,24
Industrial (30 stocks) _.do._..} 179.18( 176.26{ 168.47| 169.94{ 180.05| 186.38| 19.05{ 187.05| 18L.77 | 180.33] 185.19% 176.60| 176 3%

Public utility (15 stocks) E 3 . . : ! : -

Railroad (20 stocks). ... oo memenes 49.46 1.44 49.19 50. 64 56.03 60. 32 61,37 62.34 60,29 60.23 60. 62 5. 00 et
Standard and Poor’s Corporation: .

Industrial, utility, and railroad:§

Combined index (416 stocks) - . .1935-39=100._ 122. 4 120.1 114.2 116.4 124.6 130. 2 135.1 131.9 127.1 125.7 127.8 120.4 119. 4
Industrial (365 stocks).....- - .do___.l  129.2 126.0 119.2 121.8 130.8 136.9 142.7 138.9 133.5 131.7 134.3 126.4 125.5
Capital goods (121 stocks)._. do.__y U175 115.0 108.9 111.4 119.9 125.0 129.8 126.8 121.6 121.1 123.9 116.3 115.9
Consumers goods (182 stocks)._.....do_._.|  128.4 125.1 117.8 118.9 125.6 1311 135.3 132.0 128.3 127.2 128.0 122.1 120.2
Public utility (31 stocks). ... do___. 94.0 95.1 92.6 93.0 .2 99.2 100.6 99.5 97.3 97.3 97.4 042 105.8
Railroad (20 stocks)__._. 103.9 106.5 101.9 105.2 115.2 122.6 125.6 124.7 119.7 120.4 120.9 108.8 92.9
Banks, N. Y. C. (19 stocks do__ 9.0 93.9 91.2 92.5 94.2 97.5 6 94.3 95.0 96.1 96.0 92.9 90.3
Fire and marine insurance (18 st 116.9 119.6 177 119.5 125. 4 131.1 132.7 127.3 122.8 125.1 135.3 131.0 135.7

Sales (Securities and Exchange Commission):

Total on all registered exchanges: .
Market value._________... mil. of dol._ 1,178 924 777 897 1,433 1,717 1, 456 1,108 740 746 891 1,137 1,077

Sharessold. ... oo thousands_.| 53,160 | 40,123 | 34,336 | 41,447 | 63,059 | 77,141 | 62,659 | 45256 | 30,823 | 82,322 | 40,593 | 53 415 ’

On New York Stock Exchange:

Market value -...mil. of dol_. 1, 003 785 659 759 1,219 1,468 1,225 934 624 626 747 970 914
Sharessold._____..___....._..... thousands._| 38,688 [ 28,606 | 24,704 | 20,774 | 45,304 | 57,504 | 46,322 | 32,877 21,758 | 22,649 | 20,081 | 39,345| 35534

Exclusive of odd lot and stopped sales (N. Y. 4
(Mimes)- oo thousands..| 27,605 | 20,218 | 16,801 | 22,003 | 34,613 | 42,769 | 30,022 | 24,585| 15089 | 17,564 20,434 | 28,319 | 27,063

Shares listed, New York Stock Exchange:

Market value, all listed shares_______ mil. of dol.| 68,313 | 66,000 | 63,158 | 67,757 | 70,262 | 74,704 | 74507 [ 7,086 | 70,862 | 68,614 | 72,186 | 65,466 67,048
Number of shares listed. __............ millions_.| 1,907 1,923 1,928 1,933 1,938 1,962 1,977 1,991 1,998 2,004 2, 008 2,011 2,018

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

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

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

*New series. The new series on dividend rates for 200 common stocks, which replace similar data formerly shown for 600 stocks, price per share, and earnings and the revised series for
ields 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,
jelds are obtained by dividing per share dividends by per share prices. Earnings are net after taxes and contingencies less preferred dividend requirements (whether actually paid or not}

and are quarterly earnings (partly estimated) at annual rate; for utilities only they are for the 12 months ended each quarter. The number of shares used to obtain per share figures represents
number outstanding per companies’ balance sheets adjusted for stock splits, etc., so as to be comparable with number outstanding December 31, 1646. A more complete description of the
series and data heginning 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 bave 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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Unless otherwise stated, statistiﬁs fth!'oggh 1947 1948
1946 and descriptive notes may be found in ~ P ~ . . . .
the 1947 Supplement to the Survey Decem- | yonnary | FEPIU- | Mareh | April May Jupe July | August | SePYm- | getober | NOvem- | Decem
ber ary ber ber ber
FOREIGN TRADE
INDEXES
Exports of U. 8. merchandise:
Quantityi. 229 213 208 223 220 216 198 197 104 185 204 165 | .
Valuel __._ 312 290 289 304 298 293 269 272 263 246 271 218 342
Unit value 136 137 139 136 136 136 136 138 135 133 133 132 ool
Imports for consumption:
Quantity. ol 143 140 141 154 126 132 145 134 141 139 143 138 | .
Value.._. R 176 175 180 200 165 170 187 177 185 184 189 1756 221
Unit value______ .. do-_.. 124 125 128 130 131 130 129 132 131 133 132 132 {emooee
Agricultural products, quantity:
Exports, domestic, total:
Unadjusted}....___ 93 86 85 91 80 79 73 88 92 91 98
Adjusted_ . d 80 87 104 103 101 99 95 121 93 73 73
Total, excluding cotton:
Unadjustedt. ... .. do___. 147 134 139 143 133 124 123 148 161 152 155
Adjustedt .. do..__ 133 142 175 162 163 146 149 188 148 121 121
Imports for consumption:
Unadjusted. ... . __ do.___ 114 123 111 124 86 96 112 93 104 99 102 92 oo
Adjusted.o .o do.... 118 115 107 109 80 99 122 103 113 103 103 85 |oommaaeee
SHIPPING WEIGHT
Water-borne trade:
Exports, including reexports. . thous. of long tons._ .. 6, 575 5,796 5,312 5,125 4,780 7,781 8,050 8, 060 8, 356 7,319 6,885 1 ).
General IMPOrtS. oo oo ceimceaaacae do._.. 4, 509 3,959 4,173 5, 036 4,438 4, 682 5,735 5,055 5,336 5,017 5,681 | e |oieaeiaeas
VALUE
Exports, including reexports, totall_____ mil. of dol.. 1,172 1,092 1,086 1,138 1,120 1,103 1,013 1,022 986 926
Commereial_____________.._ _.do_._. 1,046 925 920 943 936 921 (O] (O] 6] [O)
Foreign aid and relief§. .. _____._._____. do.... 126 165 166 197 187 182 0] ) ) o))
By geographic regions:
- 68, 967 62, 374 66, 134 78,626 63, 908 64, 506 68, 022 66, 998 59, 489
187,796 | 195,440 | 190,628 | 201,102 | 193,251 | 180,610 { 209,243 | 180,920 | 154,893
. 401,617 | 398,300. | 408,665 | 373,043 ) 352,362 335790 | 333,466 | 323,182 | 320,213
Northern North America. ..do__._| 152,054 | 138,327 | 141,514 | 151,301 | 150,817 [ 171,622 | 178,846 | 155105 | 160,158 ¢ 168 453
Southern North America.. 161,063 | 118.805 113,746 | 126,080 | 127,878 | 149,369 | 119,169 | 114,938 | 106,863 97,884
South America 197,889 | 176,096 | 174,870 | 197,952 | 190,240 | 172,548 | 134,324 | 141,468 | 141,098 | 125,311
T(K?l' exports by leading countries:
rica:
3, 514 2,439 38,058 2,862 3,455 2,314 3,322 3,319 1, 531 3, 465 2, 286 2,000 ).________.
32, 513 38,273 36, 698 36, 610 49, 593 40, 565 41, 309 44,376 45,578 42,278 39, 344 31,885 Jooo.e-
Asia and Oceania:
Australia, including New Guinea_ _____._ do._..| 21,324 14, 203 9, 706 9, 201 6, 446 8, 571 6, 814 7,881 7,778 5,711 9, 813
British Malaya.. _.____...... eedoo.. , 901 6, 733 7,962 6, 868 11,177 10, 760 7,913 7,227 4,088 4,899 5,703
hina___.._______. weodoo . 18, 682 18, 011 21, 891 23, 504 31, 364 35,494 22, 824 26, 633 18, 968 7,737 9,473
India and Pakistan_ oodo_._.| 30,219 29, 354 18, 006 18, 489 32,762 25, 005 32, 204 26, 519 19, 373 31,161 28, 812
Japant. . ______ weo_do..__| 38,397 30, 239 37,888 24,108 11,797 12,093 18, 060 46, 791 40,172 26, 390 27,449
Netherlands Indies. ——-_do._._ 5,818 6, 967 5, 536 6, 248 8, 308 7,421 7,473 8, 557 5,218 7,425 8, 388
- Republic of the Philippines. ..__.._______ do._._| 40,486 42, 632 43, 584 41, 540 41, 851 39, 530 36, 857 39, 561 33,396 26, 028 38,153
urope:
France... R _o.do____ 56,049 70, 859 57,217 64, 489 59,378 69, 399 48, 016 37,495 7, 717 30, 819 30, 411
41,761 62, 015 61, 209 91,174 88, 641 61, 516 89, 525 80, 821 80, 966 57,779 65, 344
32,308 36, 442 40,165 41,212 45,730 47, 589 25,022 21, 990 23,824 26, 263 29,438
15,137 7,479 5,175 8,176 3, 981 204 23 412 1,178 49 525
58, 049 72, 397 60, 078 51,716 43, 604 45,726 1 40,368 | 65,649 | 53,713 54,617 51,926
146,956 | 136,707 | 139,200 | 148,783 | 148,374 | 168,649 | 176,503 | 152,713 | 165,533 | 165,981 175,830
Latin American Republics, total __ 341,226 | 280,873 | 270,928 | 306,183 | 300,037 { 303,961 | 237,202 | 240,228 | 232,818 | 208,276 | 255,431
Argentina. ... .. .. 56, 811 51, 065 48, 249 48, 865 46, 512 38, 401 27, 330 21, 850 16, 507 19,010 20, 268
Brazil. e 55,316 45,779 45, 649 63,135 46,154 43, 062 20,012 37,090 35, 997 33,115 41,255
Chile_ . 90,873 8,028 5, 909 5, 662 7,136 5,342 10, 141 6,372 8, 028 7, 599 13,822
Colombia 20, 559 19,078 20, 438 20, 694 21, 902 20, 353 14, 264 13,717 13, 449 12, 005 12, 621
Cuba. . 45,770 33,752 36, 995 39,325 40, 207 50,119 32, 858 30,911 30, 003 28, 863 38,397
Mexico.. - 60, 022 44, 252 37,121 45, 597 47,132 45,810 46, 494 46, 854 37,491 36,419 41,725
Venezuela__. ._..| 40,183 35, 359 38,397 40, 807 46,493 48,719 44, 359 43,671 46, 805 36, 776 48, 558
Exports of U. S, merchandise, total {._mil. of dol.. , 1,082 1,076 1,128 1,110 1,092 , 003 1,010 977 916 1,010
By economic classes:
Crude materials}__..___.....____. thous. of dol__| 125,494 | 112,204 | 108,651 § 108,369 86,397 1 125,954 | 115550 { 130,592 | 119,151 | 124,178 | 127,854 | 146,733
Crude foodstuffst ______._______.________ do....| 118,375 99,126 | 118,742 | 104,258 89, 745 74, 582 81,311 | 113,461 | 139,020 | 107,238 | 127,241 96, 545
. Manufactured foodstufis and beverages}..do____] 100,350 j 118,126 | 100,970 | 124,574 | 128,697 | 129,797 | 112,872 103,457 | 107,338 97,207 92, 560 , 547
Semimanufacturesy. ... ... d _| r136,870 | 130,409 | 120,846 | 129,986 | 122,428 | 121,116 | 113,331 | 115,231 | 107,622 91,563 | 102,478 83,733
Finished manufactures. r 682,459 | 621,806 | 626,49C | 663,347 | 684,035 | 640,260 , 605 550,309 | 506,303 | 495,819 | 560,381 | 404,915
By principal commodities:
Agricultural products, totalt___ r290,060 | 281,774 1 281,195 | 2956151 274,579 | 272,097 | 238,301 | 281,020 | 293,615 | 265,860 | 289,415 ] 272,354
Cotton, unmanufactured}. ... do.._.| 37,467 42,633 33, 620 45, 904 31, 282 40, 439 26,475 28,673 21, 002 30, 755 43, 769 74,789
Fruits, vegetables, and preparations}._do.... 22, 381 20, 507 28, 424 35,084 27,754 25, 208 17,893 5,844 16,307 18, 942 18, 808 15,346 {.
Grains and preparations}. .. 137,566 | 147,420 | 141,755 | 127,257 | 132,856 | 131,062 | 136,600 | 159,535 | 190,154 | 143,206 | 149,574 | 108,440 |_
Packing house produets}. ... . __ 13, 703 12,383 14,429 21, 867 9, 236 ), 10, 448 11, 608 11,011 10, 722 A 8,1
Nonagricultural products, totalf. ... .. do.__.] 873,480 | 799,977 | 794,656 | 834,756 | 836,805 | 819,597 | 765,097 | 732,037 | 685,828 | 650,226 | 721,008
Aircraft, parts, and accessories_.___. 10, 586 10, 576 13,613 14,791 19,222 14, 149 10, 501 10, 651 11,410 11,141
Automobiles, parts, and accessories. 76,732 72,486 83, 819 90, 012 74, 898 64, 084 83,931 69, 448 69, 438 78, 036
Chemicals and related productsi. 63, 041 66, 275 72, 509 70, 893 68, 132 63, 415 64, 406 58, 072 53, 877 63, 794
Copper and manufactures___. 11,184 | 10,384 9,188 1 12,755 | 11,102 | 10,975 7,884 9, 359 5,004 1 10,004
Iron and steel-mill products. 67,058 61,044 63, 708 57, 808 51,282 51,322 48,479 45, 692 45,731 51,628
Machinery, totali. 201,581 | 198,453 | 213,963 | 217,486 | 201, 307 L 17. 172,270 | 161,862 60,080 | 185,882
Agricultural.____ , 606 28, 564 32,983 39, 024 33, 267 34, 066 29, 905 28, 594 30,412 32,281
Electrical}. 42, 884 46,159 48,973 , 128 47, 560 37, 502 34,345 34, 960 31,792 37,236
Metal worki 13, 352 14, 990 15, 980 14, 437 11, 685 11, 903 11, 477 11,771 12, 576 11,795
Other industrial___.._.. 103, 673 96,008 | 104,170 | 101,772 97, 426 90, 012 86,194 77,829 75, 661 94, 427
Petrqleum and productsi.. ) 47, 250 44,168 ), 4 58, 845 60, 388 61, 395 67,864 61, 266 56, 255 50, 835
Textiles and manufactures 87,005 81, 522 77,457 74, 897 83,129 78,626 67,328 62, 202 53,703 55,131 68, 395

r Revised. 1 Not available; see note marked 4.

§ 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, Goy-
ernment procured items), the Economic Cooperation Administration Program which began in April 1948, and Army civilian supply shipments (see marked “1”’). ~ Separate figures for foreign aid
and relief, other than Army civilian supply shipments, are not available after May 1948; moreover, some goods classified in previous months as cornmerical exports were subsequently financed

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

1 The indexes of exports of agricultural products beginning in the May 1948 Survey, and other indicated export series beginning in the April 1048 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 occugled 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

¥ the Army and Navy, are as follows (millions of dollars): 1944, 155; 1945, 724; 1946, 447. These 194446 totals include petroleum and petroleum produets which are not included in

1947 and 1948 data asindicated above. “Total exports including reexports” includes comparatively small amounts under the lend-lease program which have not been shown separately since the

March 1948 Survey.
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U!ilis: olgnflrwise stated, statisﬁﬁs ft]n‘o:llgh 1947 1948
946 and descriptive notes may be found in - . . N . N
the 1947 Supplement to the Survey Decem- | yopyary | Febru- | arareh | April | ~May June July | August | SePtem- | oopoper | NOvem- | Decem:
ber ary er ber ber
FOREIGN TRADE—Continued
VALUE=—Continued
QGeneral imports, total.___._____..____ thous.of dol..| 602,841 | 545,788 | 582,011 | 665955 | 527,901 | 549,415 | 615,525 | 558,497 | 598,396 | 558,196 | 597,277 | r 550,058 { 721,421
By geographic regions:
PN S do....| 49,749 26, 523 45, 513 44, 454 29, 285 35, 506 , 868 31,932 41, 595 33,722 31,184 23,097 ..o ....__
Asia and Oceanis. .. .doo .| 121,481 | 124,149 | 122,002 | 138,879 1 112,286 | 112,208 | 137,669 117,739 | 134,284 97, 331 125, 102 95, 519 |- -
BEUurope._cco.cococeo-- _do.__.| 78,766 79,149 85, 649 98, 964 80, 725 83, 549 05,043 , 588 89, 572 94,384 | 102,205 81,754 |. .
Northern North America_ ..o . do....| 121,274 105839 | 101,552 | 128,806 ( 114,509 | 120,261 ( 129,274 | 125814 | 136,879 | 157,298 | 153,638 | 170,583 |. -
Southern North Ameriea_.. . _._....____ do_...| 94,359 60, 230 93,771 | 114,964 88, 248 84, 892 76, 690 73,173 81,987 67,443 64, 774 55,729 |. .
South AMmerica . . coecceeoeoaecmcaaomees do.ll| 137,213 149,901 | 133 525 | 139,887 102,770 | 112,902 148,008 | 122,250 | 114,079 | 108,017 | 120,374 | 123,376 |.--.......
By leading countries:
Africa:
| T 1L TR do._.. 195 1,797 2,486 1,980 464 215 301 1,577 10, 135 9,746 2
Union of South Afriea.. ooeooooeunonoo_ do....] 17,680 9, 608 11, 836 12,983 9, 456 12,182 9, 978 12, 580 10, 837 10, 056 13, 767
Asia and Oceania:
Australia, including New Guinea..____ do....| 11,542 4,835 11,133 24,393 7,287 5, 589 13, 242 13, 468 16,938 6, 562 8,914
British Malaya do.... 25, 416 32, 504 20, 304 23,011 16, 684 20, 237 22, 204 23, 872 20, 493 17,523 24,474
China. . oo 15,002 6,478 12, 299 10, 580 7,778 9,133 10, 232 11, 336 9,940 8, 736 10,971
Indla and Pakistan 21, 270 22,15 27,383 22,512 35, 563 28, 457 27,474 22,317 20, 505 16,744 23,819
................ 4, 450 2, 958 4,385 4,643 4,019 3, 787 5,671 6, 750 5,518 4,083 7,130
Netherlands Indies 2, 345 2,717 3, 256 4, 908 3, 511 2,942 6, 038 5, 889 8,910 5, 502 8], 092
B Republic of the Philippines. 20, 641 21, 883 18,912 23, 990 16, 942 17,632 25,415 15, 387 23, 538 13,311 13,945
urope:
rance... 3,063 4, 863 4,642 6,485 4,858 4, 599 7,471 6,190 6,807 6, 402 7,661
(€75 ¢ 11121 £ P, 1,078 1, 2, 705 1,734 1,358 1, 501 1, 989 3, 064 2, 082 4,102 3,604
Tl oo oo do.... 6,105 6, 036 5,721 8,414 9,127 7,210 7,214 5,937 5,863 7,478 10, 260
Union of Soviet Socialist Republics._._do_... 5, 027 5, 547 1,953 7, 045 6, 682 7,871 , 400 5, 706 8, 462 9, 788 5, 253
United Kingdom._ ... _._.__._..o..o..... do-...| 18,487 21, 863 20, 184 25, 578 23,871 20, 725 26, 314 , 209 24,078 21, 903 27, 007
North and South America:
Canada____ ... ... do.__.| 117,260 | 101,467 99,805 | 126,620 | 113,032 | 116,194 | 125,531 | 122,346 | 134,004 | 153,338 | 149,265
Latin American Republics, total___... do._..| 220,940 | 200,286 | 212,731 | 237,245 | 177,052 | 186,486 | 212,966 { 184,209 | 182,426 | 163,575 | 174,444 | 166,680
Argentina do.... 17,212 31,674 , 658 19,723 12, 520 11, 906 17, 600 15, 808 15, 758 10, 076 10, 352 6, 908
= Brazil do....| 48,623 42, 908 44, 165 40, 684 30, 935 35,984 52, 381 36, 216 34,909 37,674 47, 449 48,393
Chile do.... 14, 080 12,675 17,142 17,874 15, 697 13, 706 18,004 15,815 13, 606 12, 208
Colombia. do.... 23, 761 27,794 18,135 17,442 8, 694 14,182 19, 963 21, 146 18, 737 18, 762
Cuba. __ do._.. 42,708 12,098 34, 681 47,195 33, 763 38, 990 30, 686 29, 810 42, 551 32,787
Mexico do._.. 23, 832 19, 573 25,320 27, 204 24, 227 17, 533 17,051 18, 814 17, 482 , 238
Venezuela do.... 18, 464 18, 822 19, 986 26, 880 23,344 22,735 25, 693 ), 20, 435 21,317
Imports for consumption, total............... do..__|¥ 562,490 | 556,754 | 573,874 | 638,748 | 525,407 , 603 | 595,911 | 563,310 588,637 | 587,873
By economic classes:
Crude materials do._..|7156,480 { 197,840 | 177,453 | 195,298 | 153,039 | 153,254 | 187,217 | 169,296 | 177,410 | 183,065
Crude foodstufls. _____ . oo do.__.| 125748 | 108,029 | 115914 | 122,012 85, 284 95,101 | 1086, 830 89, 079 88, 646 93, 208
Manutactured foodstuffs and beverages..do.._.| 60,865 34,905 85, 917 70,129 56, 028 63, 262 61,135 57, 206 74,738 67,086
Semimanufactures. . oo d r 181,536 | 121,347 | 133,772 | 140,922 { 121,298 | 130,225 133,127 | 138,525 | 140,508 | 138,871
Finished manufactures_................. 619 109 5656 | 101,761 | 107,371 | 109,204 { 107,244 | 105, 645
B D e el 224,508 | 237,036 | 267,952 | 238,887 | 258,100 | 261,761
icultural produets, total__.__.._.__.._ s ] y 3 3 g
gor fTe P ’ 39, 671 52, 703 67, 489 50, 357 44,395 46. 645
8,110 6, 961 , 694 10, 040 6, 649 6, 878
Rubber, crude, inelu 16, 405 16,335 26, 688 27,233 25, 365 , 204
Silk, unmanufactured. ... ___..____. 828 982 2,174 3,316 906 1,034
Sugar .................................. 25, 547 30, 254 22,164 22, 470 42,142 30, 934
‘Wool and mohair, unmanufactured 24, 612 20, 269 29, 007 25,142 26, 948 22, 156
Nonagricultural products, total_._.__ - , 636 | 306, 516 { 327,895 { 324,389 | 830,521 | 326,112
Furs and manufactures____.._.___._____ ) 9, 600 15,276 4, 10, 104 17,258 16,630 | 12,771 | 9,226 |..________
Nonferrous ores, metals, and manufactures,
total . . o] thous. of dol__ 51,618 38,444 47,138 49, 643 44,744 48, 989 50, 995 52, 523 55, 648 54,325 ) 63,802) 55356 |..___....
Copper, incl. ore and manufactures. _do.__. 21, 091 12,425 19,129 19,027 15,376 13, 499 18, 967 19, 224 15,895 14,175
Tin, including ore_ .o oovoomeen- d ), 927 9, 3356 5, 692 7,613 8, 452 13,225 13, 947 7,965 11, 666 10, 899
Paper base stocks 27,354 25, 300 30,978 28,873 22, 347 28, 967 32, 296 29, 563 27,271 23, 612 3
Newsprint._____._____. 34,721 29,375 27,483 37, 367 32, 801 34, 395 34,843 33, 093 37,320 33 172 s 39, 609
Petroleum and product: 28,743 29, 308 30, 368 37 277 32,341 30 204 34 612 32, 655 32,925 35 569 34,430 41,454 (.o_.______
TRANSPORTATION AND COMMUNICATIONS
TRANSPORTATION
Airlines
Operations on scheduled air lines:
Miles flown, revenue. ._______._____.._ thousands__| 24,598 23, 624 20,978 24, 849 25,710 27,176 28, 050 20, 444 20, 427 27, 689 27,718
Express and freight carried__.___._.__ short tons_.| 14,112 11, 754 10, 582 12,793 12,422 13,275 13,069 11,998 13,316 15,952 16, 576
Express and freight ton-miles flown__thousands._ 7,993 , 6,199 7,817 7, 446 8, 406 8,097 , 296 7,935 , 540 10, 028
Mail ton-miles flown._ ... cmocmmas d 3,688 2,737 2,618 3,045 2,819 3 2, 868 2, 754 2, 890 3, 066 3,321
Passengers carried, revenue._ _ 853 752 694 881 1,017 1,131 1,187 1,181 1,206 1,176 1,159
Passenger-miles ﬂown, revenue.  ..ooooooo.- do....| 432,548 | 393,637 | 349,934 | 431,156 473 950 | 527,924 | 575,019 } 546,018 522 710 | 535,578 | 522,007
Express Operations
Operating revenue. ... e coueeocun thous. of dol__| 32,075 26, 575 25, 910 26, 355 25,318 21,877 23,632 23,180 22,712 24,106 23, 210 23,373 Joceeaan -
Operating income_._____ ... _o._...._... 0.... 75 73 78 5 131 1 25 20 dj2 424 9 12
Local Transit Lines
Fares, average cashrate. _.___________..__..__ 8 3406 8. 4043 8. 4652 8. 5234 8. 5816 8. 6093 8. 6591 8. 9140 8. 9604 9.0165 9. 0913 9. 1439 9,1827
Passengers carried, revenuef._ i 1, 584 1, 537 1,438 1, 581 1,491 1,487 1,437 1,356 1,342 1,369 1,439 1,392 1,478
Operating revenues._____._..____._._ 127,000 | 120,100 | 111,100 | 121,800 | 119,500 | 120,200 | 118,300 123 700 | 124,200 | 121,200 | 130,900 | 130,200 {.... ...
Class I Steam Railways
Freight carloadings (A. A. R.):q
Totalears. . . . ... ... thousands. . 3,164 3,824 3,078 2,954 2,984 4,404 3,524 4,183 3, 562 8, 502 4,574 3,295 2,951
L I, O 714 916 730 510 408 992 795 786 746 694 889 } 2 621
COKe - oo do.... 60 75 60 53 40 72 58 67 59 58 75 60 59
Forest produets_ ... do.... 168 205 166 181 173 224 189 246 212 197 243 169 156
Grains and grain produets. . __.__._______ do.._. 177 225 144 141 153 200 199 322 223 195 264 | 207 193
Livestock 50 55 34 35 49 63 42 44 43 58 99 | 62 47
| G, 66 63 56 64 204 395 332 408 311 302 346 222 78
Merchandise, 1. ¢. 1. 432 499 434 461 47 544 408 487 420 420 557 T 411 369
Miseellaneous _. o o.ooceocaoooioaeeoos 1,495 1,787 1,454 1, 509 1,510 1,913 1,499 1,823 1,548 1,578 2, 100 1,523 1,428

r Revised. ¢ Deflcit.

q{Data for January, May, July, and October 1948 are for 5 weeks; other months, 4 weeks,
tFigures for J anuary—March 1946 revised; see note marked “{”’ on p. 8-22 of the July 1948 Survey.
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TRANSPORTATION AND COMMUNICATIONS—Continued
TRANSPORTATION-=Continued
Class I Steam Railways—Continued
Freight ca.r]oadmgs (Federal Reserve indexes):

Total, unadjusted .. __.____._____._. 1935-39=100__ 139 133 129 122 128 143 144 1 146 150 151 141 128
Coal_ .- do.___ 155 1565 150 98 105 163 153 144 153 149 147 138 131
Coke. - do..__ 201 192 188 163 134 183 183 177 187 190 190 198 201
Forest products do__.. 141 137 136 146 141 145 156 165 171 164 158 141 123
Graing and grain products_ . _...._..____ do_... 130 132 101 100 108 113 147 189 156 142 150 152 138
Livestock. do_.._ 92 81 61 62 04 86 74 76 113 143 114 82
Ore_ do_._. 60 45 49 57 212 277 206 206 273 273 240 196 62
Merchandise, ). ¢, b o do_... 71 65 69 73 70 69 66| . 67 70 71 68 60
Misgeellaneous. weodo__ 147 139 137 142 143 144 144 142 146 156 159 149 139

Total, adjusted.... do____ 149 145 139 130 130 141 139 138 142 139 140 137 137
Coal. do___. 155 155 150 98 105 163 153 14 153 149 147 138 131
Coke —— do____ 191 183 178 162 137 186 187 183 194 192 194 198 192
Forest products do__._ 158 153 140 146 141 139 150 165 162 152 149 144 139
Grains and grain produets. __._.__________ do_... 138 132 103 109 123 129 144 168 144 127 150 156 147
leestock do__.. 96 84 76 79 105 96 86 80 85 93 90 85

do_... 192 180 195 195 213 213 191 185 182 182 178 178 201

Merchandise | IR I do_._. 74 68 71 72 70 69 66 64 66 66 68 66 62

Miscellaneous do___. 156 152 146 150 145 143 140 141 145 144 145 144 148
Freight-car surplus and shortage, daily average:

Cagr surplus, gotal .......... F?_A____y____ umber. . 5,886 12,013 6, 657 35,244 | 104,170 14,515 15,633 16, 942 5,392 4,285 1,792 4,473 11, 573
Box cars__._ do.___ 712 3, 600 1,817 2, 585 3,450 5,824 9,938 1,736 486 385 74 161 , 902
Coal cars} do.... 143 034 132 27,938 95, 106 109 14 11, 539 47 5 253 653 4,781

Car shortage, total do._..| 12,146 8, 747 13,030 7,783 2,330 13,282 15,350 14,108 19, 095 16, 992 20, 885 11,339 1, 561
Box cars_. do____ , 643 2,888 3 2,974 1,079 1,133 2,002 5,020 5,210 6, 262 10, 804 7,264 791
Coalearsy. . oooeeeoo.. do.__. 6,047 5, 468 7,586 4,374 1,058 11, 500 12 637 8,279 12,985 9, 891 8,908 3,469 670

Financial operations (unadjusted):

Operatiné)e revenues(, totalj- - --._) __.thous.of dol__| 7804,317 | 750,735 | 715,801 | 776,616 | 728,960 | 796,403 | 83%,106 | 841,994 | 868,080 | 844,774 | 878,121 | 895 326 | 806,554
Freight__ ..do.___|r627,0256 | 613,361 | 589,804 | 642,346} 601,376 | 666,084 | 690,838 | 685,426 | 711,360 | 696,795 { 738,588 | 691,177 | 648,028
Passenger do....{ 80,462 80, 897 72,065 74,398 69, 490 71,786 84, 251 95, 094 92, 511 83, 603 75, 316 74, 220 90, 671

Operating expenses._. . _._......._.___.._.__ do__..|r 631,370 | 615,856 | 586,356 618, 759 585' 626 | 616,231 { 626,080 626, 159 | 637,362 | 620.993 ’ 637,472 | 648,742

Tax accruals, joint facility and equipment rents

! v i tlll)ous ofdol._| r96,278 93, 582 90,110 97,132 90, 239 89,993 87,047 § 110,578 | 115,033 | 112,932 | 115,335 103,788 93, 150

Net railway operating income_____._.______ do__..| r76,669 41,297 39,425 60, 724 53,104 90,178 | 124,979 | 105,257 | 115695 | 110,849 | 110,877 84 662

Net income} .. ... do._..| 60,212 18,707 17,798 35,447 26,916 63, 715 94, 071 76,474 85, 510 82, 657 84, 486

Financial operations, adjusted:

Operating rev , total_ . 805.7 766. 6 781.1 760.8 726.1 794.7 855.6 818.6 842. 4 836.0 845.0
Freight. ... 636.9 624.1 644.2 623.3 593.6 665.0 710.3 669.8 695.2 688. 1 707.8
Passenger 87.8 84.7 77. 4 75.5 72.1 72.8 81.6 87.5 82.8 84.2 77.2

Railway expenses._ . ... ..o oemuas 722.5 707.0 710.5 705. 4 684.4 701.0 719.0 726.8 743.6 737.4 755.9

Net railway operating income 83.2 59.6 70.6 55.4 4.7 93.7 136.6 01.7 98.7 08.6 89.1

Netincome________ . ... 49.8 27.8 38.3 22.2 8.8 61.8 102.5 57.4 65.3 64.9 r56.3

Operating results:

Freight carried 1 mile_________. 57,332 55,126 53,579 52, 466 49, 902 60, 250 58,231 57, 995 61,253 58,815 62, 900

Revenue per ton-mile____________.________ 1.159 1.197 1.176 1.300 1.284 1.183 1.262 1.261 1,231 1.256 1.248

Passengerscarried Imfle_______________ 3,948 3,654 3,198 3,271 3,043 3,161 3, 660 4,004 3, 961 3, 521 3,101

Waterway Traffic
Clearances, vessels in foreign trade:

Total, U. 8. ports._____..__._._ thous. net tons.__ 6, 535 6, 400 6, 446 7,002 6, 826 8,167 8,765 9, 004 , 773 7, 554 7,638 6,307
Fore1 _______ 2,820 2,774 2,815 2,998 3, 106 4 063 4, 461 4,407 4,478 4,059 4,083 3,232
Umted States 3,715 3,625 3,631 4, 006 3,720 4 099 4,304 4, 507 4,294 3,495 3, 564 3,075

Panama Canal:

Total. .. e .l 2,162 1,935 2,098 2,143 2,064 1,990 2,125 1, 940 2,021 1,954 1,642 1,764

In Umted States vessels ... _._______.__._ do.___ 1,223 1,111 1,092 1,165 1,184 964 1,044 1,117 1,167 1,076 751 687
Travel
Hotels:

Average sale per occupied room__________ dollars. . 4.91 5.06 5.03 4.81 5.35 4.91

Rooms oceupied___..____ ... ___ percent of total__ 78 86 88 89 89 89

Restaurant sales index, same month.._1920=100__ 202 227 211 206 245 246

Forelgn travel:
cltlzens arrivals__________________ number__| 37,411 38,380 46, 695 47, 587 41,823 37, 517

U. 8. cmzens, departures.. _..do.__. 31,743 36, 581 42, 690 44,722 40, 574 41,271

Emigrants. ......__.__ _do_._. 1, 566 1,300 1,193 1, 556 , 750 1,395

Immigrants....._ _do.... 14, 879 14,126 14,272 14 567 14, 211 12,742

Passportsissued. ... ... _____ do.. 11, 786 14,833 17,915 26 883 25,110 27,304

National parks, visitors...._..___._____ thousands. . 171 176 208 258 351 689
Puliman Co.:
Revenue passenger-miles_______________ millions.__ 1,020 1,202 1,048 1,045 975 935
Passenger revenues_ .. ......._.._. thous. of dol.. 9, 762 10, 610 9,328 9,364 8, 676 8, 254
COMMUNICATIONS
Telephone carriers:q

Operating revenues_ . __._.._.._.___ 220,707 | 225,584 | 237,939 | 235004 | 238,347 | 241,148 | 240,002 | 243,779 | 244,650 | 248,456 | ______ . f ... __
Station revenues. . 129,809 | 128,440 | 132,124 | 132,437 | 133,426 | 135,370 | 133,533 { 134,254 | 136,663 ,

Tolls, message._... 81, 821 78, 490 87,003 83, 653 85, 348 85, 868 86, 248 88, 964 87,153

Operating expenses._ 182,116 | 174,364 | 187,252 | 183,836 | 185762 | 180,214 | 193,785 | 192,228 | 193,927

Net operating incom A 21,611 23, 956 23, 800 24, 130 25, 250 24,702 21,180 24,327 23,739

Phones in service, end of mont A 32,385 32,628 32,934 33, 186 33, 499 33,769 34,009 34, 286 34, 518

Telegraph, cable, and radiotelegraph earriers:

Wire-telegraph:

Operating revenues _thous. of dol_. 16, 427 15, 192 14, 084 16, 055 15,014 15, 482 16, 508 15,107 15,403 15, 290 14,842
Operating expenses, incl. d. ati 14, 633 14, 508 13, 210 14, 190 14,224 14,610 14,759 15,061 14, 400 14,313 14,187
Net operating revenues. . wedo__. 1,091 4 309 488 900 4186 4 108 741 4759 50 164 46

Ocean-cable:

Operating revenues. - _do____ 2,307 1,773 1,629 1,885 2, 089 2,012 2, 065 2,005 1, 980 2,076 2,057
Operating expenses, incl. _do..._ 1,872 1, 538 1, 567 1,843 1,787 1,758 1,702 1,842 1,724 1,724 1,734
Net operating revenues _do.... 125 57 4198 4 102 92 60 170 1 39 157 132

Radiotelegraph:

Operating revenues. _. .do._._ 2,108 1, 854 1, 760 1,817 1,807 1, 846 1,931 1, 869 1,797 1,838 1,849
Operating expenses, in do__.. 2,093 1,812 1, 765 1,896 1,779 1,857 1,832 1, 849 1,819 1,780 1, 791
Net operating revenues...._______ ~do.... 428 419 a78 4140 448 a87 12 454 da9¢ 416 429

r Revised. 4 Deficit.

§ Data have 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

for total coal cars.

9§ Data relate to Continental United States. }Revised data for November 1947, $44,494,000:
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Febru-
ary

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

Decem-

ber January

March | April May June July | August Segﬁm- October N%V;;m' D%:;m-

CHEMICALS AND ALLIED PRODUCTS

CHEMICALS

Inorganic chemicals, production:
Ammonisa, synthetic anhydrous (commercial)
short tons_.. 97,773 95, 405 90,560 | 100,142 92, 640 82,408 81,364 89, 642 85, ggg 861, 062 | - 921, 91| v 931, 923 99, 303
1

Caleium arsenate (commercial)__.___ thous. of 1b__ 2,190 2,003 2,433 3,379 3,910 3,399 5, 488 3,273
Calcium carbide (commercial) . ______ short tons__ 55,343 58,091 55,006 61,489 57,649 59, 009 54, 585 53,378 57, 443 55,164 57, 805 55, 347 57,971
Carbon dioxide, liquid, gas, and solid

thous. of Ib__{ 57,996 57,125 59, 304 70, 590 83, 260 96,217 | 103,850 | 118,787 | 120,884 | 101,358 71,125 60, 734 59, 668
Chlorine_ ..o ccecees short tons__| 128,797 | 123,319 | 116,143 | 132,668 | 126,992 | 130,926 | 133,231 | 120,445 | 142,412 | 136,382 | 147,503 | 147,451 | 154 469
Hydrochloric acid (1009 HCH . ... ... do___. 38,149 89,089 | - 33,940 36, 579 36, 306 38, 349 34,930 32,862 35,782 37,825 39, 863 38, 889 39, 237

Lead arsenate (acid and basic)_...._thous. of Ib__ [©) 3,229 3,697 3, 654 3,814 3,127 2,097 506 (1) () ) 1) )
Nltrlc acid (100% HNOy).._ _..short tons__{ 104,006 | 103,834 | 100,546 | 101,041 94,904 86, 487 81, 888 92, 594 90, 318 95, 570 99,190 01,348 95, 099

(0.9 _mil. eu. ft.. 1, 251 1,271 1,258 1,361 1,362 1,370 1, 288 1,205 1,328 1,279 1 431 1,386 1, 409
Phosphorlc acid (509, H3POy)_ . ... short tons..| 90,412 95, 331 90,601 | 105,097 97, 510 98, 565 95, 396 96,864 § 102,961 | 106, 304 113 726 | 104 433 | 109,449
Soda ash, ammonia-soda process (98-1009, Na;

C08) e short tons__| 380,656 | 383,481 | 360,437 | 404,525 | 357,752 | 360,110 | 347,656 | 398,871 | 394,215 357,618 | 406,603 | 398,158 | 406,026
Sodium bichromate and chromate._ do____ 7,983 f 7,106 7,971 8,184 7,962 7,916 7,850 7,783 8, 200 8,734 8,277 8, 328
Sodium hydroxide (1009, NaOH) do. 182,806 | 182,778 | 173,693 | 198,658 | 186,300 { 186,265 | 190,576 | 194,012 | 203,274 | 196,163 | 211,836 | 212,494 | 221,479
Sodxum silicate, soluble silicate glass (anhy-

OUS) o short tons_.{ 40,061 37,529 44,090 54,702 38,773 33, 588 39,003 38,230 36,085 | 38,232 38,617 | 46,868 38,049
Sodmm sulfate, Glauber’s salt and crude salt’

cake___ short tons__ 73, 846 70, 456 64,182 69, 688 70,928 73, 510 65, 602 64,083 67,293 71, 926 76, 811 73,721 71, 868
Sulphuri :

PIr)oducmn _________________________ short tons_.| 967,235 | 932,933 | 893,440 | 956,957 | 904,562 | 931,788 | 838,982 | 838,317 | 901,994 | 866,168 | 950,801 | r 944,268 | 089,887

Price, wholesale, 66°, tanks, at works

dol. per short ton__ 16.13 16.00 15.00 15.00 15.00 15.00 15.00 15.00 15.00 15.00 17.00 17.00 17.00

Organic chemicals:
Acetic acid (synthetic and natural), production
thous. of Ib__ 31,163 34,189 32,624 34, 605 33,244 39,091 38, 041 37,745 31, 626 '35, 437 38,322 41,238
Acetic anhydride, produetion.__.___.______ do___.| 57,507 62, 700 58,184 64, 849 60,103 | r64,641 | 57,784 63,246 | r 63,004 69,240 | r 69,857 73, 450
Acetyl salicylic acid (aspirin), productlon._do_ e 615 979 985 1, 054 1,061 559 649 249 205 1,043 1,079 1,088

Aleohol, denatured:
i 17,700 12, 576 11, 051 13,016 13,311 13,754 12,973 12, 534 14, 289 15, 636 15, 962 16,013
16, 935 12,432 11, 243 13,046 13,206 14,211 13,138 12, 492 14,124 15, 573 15,457 16,185
1,720 1,861 1,653 1,613 1,712 1,245 1,073 1,110 1,282 1,344 1,982 1,816

ki
Alcohol, ethyk

Production...__.__.____..__ thous. of proof gal_.| 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 22, 637 21, 248 23, 886 29, 808 31, 601 34,874 38,273 38, 487 36 098 31,725 | - 29,592
Tn industrial aleohol bonded warehouses_do_ . 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.__. 854 510 1,232 395 569 521 574 3 444 412 853
Withdrawn for denaturing._. do_.__] 82,839 23,098 21,151 23, 213 24,899 25, 426 23, 445 22,997 26, 626 28, 671 30,116
Withdrawn tax-paid__.__._. _-do. 4,090 2, 581 2,678 3,237 2, 827 2,838 2,933 3,024 3,432 3,809 4,702
Creosote oil, production - 4, 12, 835 11,925 12,179 12, 884 11, 590 10, 654 11, 345 11,930 12,483 11,756
Ethyl acetate (85%,), productxon. -...thous. of Ib__ 8,651 5,261 5,712 5, 850 5,422 5,788 5,763 4,972 3 , 3

Glycerin, refined (100 % b:
8,752 8, 701 7,947 7,699 6, 715 6,383 §, 772 4,778 7,045 6, 886 6, 551 7,069 7,203

7,754 7,426 7,098 7,272 7,456 7,379 7,896 6,953 7, 261 7,547 7,290 6, 980 6,652

ks 17,341 17,396 17 974 18,197 16, 744 15 221 18, 027 15,257 14,980 13,795 13,376 13, 538 13,692
Chemically pure:

Production._ _____ .. 9, 202 10,437 10, 204 11, 350 8,203 7,704 9, 050 5, 557 8, 091 9,484 9, 530 9, 240 10, 600

Consumption. 7,511 8, 049 7,376 7, 845 7,116 6, 776 6, 730 5,992 7,471 7, 432 7,780 7,544 7, 551

17,327 18, 306 19,013 21, 866 21,923 21, 384 22,355 21,057 20 701 20, 420 20, 586 18, 640 20, 565
Methanol, production:

Natural (1009) oo 257 219 198 204 212 203 190 214 190 191 186 192 181
Synthetic (100%) do. 7,199 8, 806 9,161 | 10,944 | 10,489 | 12,771 12,830 { 13,508 | 14,261 ] 14,577 | 16,396 | 14,081
Phthalic anhydride, production._____ thous.ofIb._{ 12,803 | 12,433 | 12,048 [ 14,082 | 13072 | 13/632] 11,608 | 12,133 | 11,567} r12288 | r13,25¢ | 15,921

FERTILIZERS
Consumption, totalf_______.__ thous. of short tons._.. 815 1,427 1,130 1,440 1,085 643 382 356 342 581 528 552
Midwest Statest. d 181 257 168 188 202 118 99 188 142 182 73 112
Southern Statest- 634 1,170 962 1,252 883 525 283 168 200 399 455 440
Exports, total§_ . _________ 272,541 | 209,169 | 152,851 | 318,604 | 276,845 | 171,981 | 202,191 | 264,889 | 359,713 | 255,000 | 230,088 [ 202,608

Nitrogenous materials§. __.do_._. 61,223 88, 927 14,3086 | 169,457 68, 429 31,564 34, 469 77,029 54, 897 57, 615 79,641 91, 321
Phosphate materials§__ ~do___.| 189,251 | 102,243 | 116,204 | 128,272 | 198,160 | 133,078 [ 161,829 | 181,354 | 295,984 | 183,292 { 131,712 95,076
Potash materials§. _ _do.__. 10, 040 8,000 10, 735 10, 030 8, 563 5, 524 3,797 5,467 8,109 11,283 10, 540 9, 845

Imports, total.._.___.___._.____ _do___.| 102,099 | 115322 | 158,626 [ 147,828 | 145,160 | 163,761 [ 104,306 78, 688 129; 587 95, 906 66, 405 87,081
Nitrogenouns materials, total.. _do___. 78,092 | 103,897 | 135258 | 126,802 | 116,875 | 131,798 92, 041 72,494 | 121,746 72,270 51,974 74,175
Nitrateofsoda___._.__._.__ d 24,994 68,081 99, 494 78,764 76, 232 89,924 68, 049 30, 339 64, 920 34,050 19, 357 41, 840
Phosphate materials. ... 5,037 318 10, 449 436 301 8, 504 5, 890 243 3,481 10, 208 3,487 4, 856
Potash materials 9,154 2,479 b, 227 8,238 12, 861 6, 662 2 0 0 8,192 4,914 0
Price, wholesale, nitrate of soda, crude, f. 0. b. cars,
port warehouses ol. per short ton. . 46.13 48. 00 48.00 48.00 48.00 48. 00 48. 00 48.00 50. 63 51, 50 51. 50 51. 50 51. 50
Zgotash Igleliw"]erées(.l;_ -..short tons_.| 112,214 97,029 91,574 99, 728 99, 135 80, 497 84,792 80, 338 90, 806 96, 738 94,312 | 102,160 102, 421
uperphosphate (bulk):
Production -do__._| 973,554 | 926,323 | 883,852 (1,033,204 | 974,420 | 977,100 | 825,549 | 741,993 839,800 | 801,926 | 828,646 | r 853,461 | 824, 957
Stocks, end of month__________ ... do....{1,089,952 {1,105, 813 [1,081,544 | 994,464 | 965,480 | 1,131,883 | 1,314,000 (1, 421, 300 {1, 418 921 11, 382, 289 11,333, 435 |1, 357, 931 (1, 410, 432
NAVAL STORES
Rosin (gum and wood): )
Production. drums (5201b. )-_ 508,543 | oo feieooas 382,720 | oo 566,300 | __ ... . _______ (R:;11: 20 PRI SRU S
Stocks, end of quarter ... ... do._..| 839,269 | .. ..l . ... 277,980 [ oceem oo 401,170 . 576,530 .o oo .
Price, gum, wholesa]e, “H” grade (Sav.), bulk
dol. per 100 1b__ 8.87 8.83 8. 55 7.19 7.00 6.80 7.52 7.29 7.28 7.41 7.62 7.73 7.69
Turpentine (gum and wood):
Production. . oo e bbl. (50 gal J--] 159,665 115,460 | | .. 183,240 || 197,640 [ e ..
Stocks, end of quarter_ ... _________._ -] 210,116 195, 350 - - 200,990 |__. - _..| 228,600
Price, gum, wholesale (Savannah)___dol. per gal-_ .64 . 42 .38
MISCELLANEOUS
Explosives (industrial), shipments:
Black blasting powder._...__.....___ thous. of Ib.. 3,233 3, 653 3,049 2, 739 2,415 3,336 2, 886 2,168 2, 836 2, 548 2,626 2, 581 2, 405
B ngl;lexﬁlosves ............................ do.__. 48, 707 45,366 45, 799 46, 406 45,302 58, 026 60, 271 54, 684 60, 929 58, 124 56, 497 83,175 47,704
one black:
Production. .short tons. .. 1,102 1,033 1,010 1,017 519 520 607
FE31T5) € S do_... 1,254 1,474 1, 696 2,004 1,877 1,650 1, 526

r Revised. 1 Not available for publication. *Series discontinued by the Bureau of the Census.

1 Revised series. Data for fertilizer consumption by midwestern States and the total wererevised in the March 1948 Survey to exclude Ilinois 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. Revised data prior to Septem-
ber 1947 for the total and midwestern States, and prior to 1947 for the southern States will be shown later.

§ 2 in the April 1948 Survey export figures inciude Army civilian supply shipments; see note marked “$” on p. 8-21.
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Uxi})e:g ot‘;lsrwise stated, shtistiﬁs i‘thl'osgh 1947 1948
and descriptive notes may be found in . - B N .
the 1947 Supplement to the Survey Decom- | yonuary | FEPIU | Mareh | April May June July | August | SeP®I0- | getoper | Novem- | Decemn
ber ary ber ber ber
CHEMICALS AND ALLIED PRODUCTS—Continued
MISCELLANEOUS—Continued
QGelatin:g
Production, total... ... ... thous. of Ib._ 4,415 4,639 4, 659 4,336 4, 009 4, 504
dible d. 3,104 3,222 3,425 3,034 2,883 3,103
6,427 6,387 6, 558 7,000 6,889 7,268
ible.__. —.-do._.. 3,300 3,034 3,144 3,464 3,392 3,713
Glue, animal:
Production_ _ do.... 13,185 14,229 13,131 11,795 12,165 11, 503
s S]:ocks ..................................... 12,444 10, 605 10,828 10, 957 12,062 12, 960
ulnr:
Produetion_._.________ ... long tons_.| 389,014 | 391,214 | 388,332 | 402,832 392,901 | 409,530 | 409,610 | 423,233 ; 406,220 | 400,657 | 393,385 | 412,680 | 438,527
F21 70700 < 0...-|3,871,034 {3,373, 422 |3, 348,462 |3, 368,064 |3, 338, 345 |3, 297, 705 (3,303, 984 (3, 340,019 |3, 310, 593 13, 313, 777 13,292, 826 |3, 226,170 |3, 225,014
OIL SEEDS, OILS, FATS, AND
BYPRODUCTS
Animal fats, greases, and oils:
Animal fats:
Produetion.___..____._.._..__..__ thous. of 1b__| 308,338 | 302,208 | 258,924 | 222,845 | 222,070 | 238,278 | 267,662 | 215921 | 189,987 | 185,865 | 221,253 |- 298,192 | 340,957
Consumption, factory._..._ - 126,774 | 135,260 | 118,795 116,571 107,826 | 116,137 | 122,370 84,640 | 113,254 { 113,369 | 122,063 | 119,816 117,992
GStocks, endofmonth________._____..__._ ds 323,979 | 350,058 | 369,460 | 369,980 | 396,045 | 414,980 | 431,815 | 449,201 | 376,852 | 326,165 | 288,614 | 310,920 | 401,973
reases:
Production__ ________________________..__ 51,131 52,331 46, 815 45,153 45, 543 47,147 51,411 48,097 43,323 42,192 47,344 50,619 53,491
Consumption, factory. B 54,205 | 55351 | 53,195| 56,212 51,525 46,433 51,0811 30,000{ 47,211 | 50,474 | 51,547 | 47,116 | 49,727
F'Sgoc}gs, end of month. _.____. . ... ... 104,052 | 119,272 122,608 | 129,645 | 126,831 | 124,582 129 997 | 149,604 | 142,626 | 129,354 { 119,351 112,915 100, 808
1sh olls:
Production_ ..o oo .. 4,813 1,024 697 766 1,000 4, 296 13,345 17,112 23, 379 22,332 11,344 6, 529 5, 663
Consumption, factory. 25,278 23, 980 20,178 19, 095 15, 721 16,993 17,776 13,979 18, 569 18, 946 20, 225 17,979 16, 209
Stocks, end of month_...__.______ 74, 569 85, 778 69, 069 61,021 55, 000 60, 879 66, 479 78,276 89, 878 93,229 97,756 | 115,792 | 134,501
Vegetable oils, oilseeds, and byproducts:
Vegetable oils, total:
Production, erude... ... ... mil. of 1b._ 487 513 441 408 352 331 316 310 307 409 498 r 532 532
Consumption, crude, factory.....c.c...._ Qerme 469 458 410 425 385 351 354 281 322 367 440 T 449 458
Stocks, end of month:
496 539 598 592 555 526 465 474 447 463 528 614 699
242 247 264 308 292 252 227 201 149 130 152 211 279
37,302 35, 737 14,198 21,199 16, 319 25, 554 19, 750 14, 204 11,831 7,793 10, 603
32,474 4, 628 40, 402 32, 646 29, 596 30, 256 25, 708 25, 931 23,799 32,184 40, 967
17, 008 11, 651 21, 847 10, 270 10, 531 9, 266 9, 697 15, 888 7,390 14,429 19,028
15, 465 22, 977 18, 585 22,376 19, 065 20, 991 16, 011 10, 043 16, 409 17,756 21,939
Consumption, factory 60, 511 61, 796 53,135 50, 194 40, 136 35, 102 31,797 23, 530 32, 503 23, 553 21, 356 27,377 33,343
Stocks, end of month_ 41,611 37,259 35, 392 36, 471 28, 825 22, 659 21, 868 25,145 16, 638 16, 581 14,864 5,266 26, 359
Imports. ..o cimemmeaecenas 85,829 56, 167 55, 546 51,513 34,349 27, 644 40, 991 24, 916 41, 894 17,757 19,049 19,557 [_.._..._.
Caconut or copra oil:
Production:
77,238 81,371 67,737 64, 280 51,137 45, 362 40, 456 29, 945 41, 408 30, 003 27,554 35,185 42, 657
33, 225 37,233 28, 361 31, 502 27,7711 26, 935 29, 812 21, 890 28, 744 24,611 23,682 19,488 21,203
76,851 | 85,370 | 68,3331 69,523 | 54,484 | 54,088 | 57,539 | 40,250 | 54,944| 50,150 | 47008 | 43.827 | 47,369
28,327 29,315 24, 666 23,342 22,985 23, 575 , 332 16, 255 23,916 21,118 19, 529 21,288 21,842
69, 654 75, 584 86, 546 96, 226 98,773 | 101, 254 85, 804 78,048 70, 315 54, 892 39,135 44,208 52,180
11,823 12,616 10, 500 11, 837 12,120 14, 214 12,274 11, 561 11,164 10, 899 11,876 8,807 8,976
Imports.._.. do..._ 5. 080 11, 593 3, 848 9, 598 7,694 6, 428 6, 528 2, 991 5,419 7,024 , 14,475 1 __
Cottonseed: -
Receiptsat mills. _.._._.. thous. of short tons.. r 485 212 74 51 24 14 22 95 373 1,231 1, 503 975 607
Consumption (erush)______..... ... do.... r 571 522 412 326 205 147 115 65 173 534 707 711 671
Stocks at mills, end of month______.____. do....] r1,423 1,116 778 503 322 188 96 93 289 985 1,871 2,129 2,065
Cottonseed cake and meal:
Production. .-oco.__.o.____._.. r 264,506 | 241,668 1 191,325 | 154,388 95,374 67,944 54,105 50,154 80,566 | 241,993 | 318,208 322,572 | 301,245
Stocks at mills, e: 74,760 71, 207 85,139 86, 060 92,080 | 100,037 94, 516 83, 406 74, 554 75,250 80, 246 78,427 81, 515
Cottonseed oil, crude:
Production_ ...l oo thous. of Ib..| 175,731 | 163,998 { 130,270 | 105,162 67, 539 47,743 38,023 32,145 52,130 | 166,148 | 223,733 | 224,476 | 212,211
Stocks, end of month. do....| 110,827 | 121,742 | 117,424 87,096 58,472 43,054 32,616 22,834 25,6011 63,285 97,778 | 141,085 | 157,722
Cottonseed oil, refined:
Production. ... - do_.._| 161,447 | 140,848 | 124,877 123,628 90, 821 60, 035 47,952 35,627 43,586 | 111,259 | 178,087 | 167,559 | 182 495
Consumption, factory. ... _..co.oo.o___ do___.| 127,104 | 126,686 | 106,611 105, 985 96, 604 91, 090 68, 170 46, 449 76,4751 103,281 138,828 122,772 | 117,056
In oleomargarine._ _ . _do____| 42,368 46,718 42,779 38,728 36,180 40, 195 32,114 20,314 30, 955 39,476 45, 687 40,976 |_____.____
Stocks,end ofmonth_____________________ do....| 152,086 | 152,706 | 158,523 | 182,206 | 168,750 | 126,912 | 111,689 97, 549 60,605 | 59,241 83,053 | 120,774 | 168,081
Price, wholesale, summer, yellow, prime (N.Y. )
dol. per 1b__ .289 . 299 . 246 .261 . 305 .37 . 356 . 290 .211 .231 .215 .221 . 199
Flaxseed:
Production (crop estimate). ... thous. of bu..] 140, 536 e B PN SR FUREUN EPUIDUI AR AURIPUIIN R
Duluth:
Receipts. oo do.... 48 165 66 50 53 45 80 216 242 5,233
Shipments._......__. ..do__._ 1, 764 183 0 1 189 69 459 204 310 1,253
Stocks,end of month... . ______ . ._.___ do.___ 747 728 794 843 707 683 304 225 157 4,137
Minneapolis:
Receipts. ..o do.._. 1, 360 1,224 723 530 653 870 1,178 1,384 8,357 15,101
Shipments___....__. ~do___|. 168 257 318 298 199 308 162 196 614 2,654 1,875 .
of Sltockls, endofmonth__________________ do-__.| 5833 5,114 4,263 3,099 2, 500 1,888 967 636 1,420 9,748 | 13,286 12,020 | 11,857
il mills:
Consumption . _ - o_oeeooooeeoeoo 2,319 2,930 2, 505 2,309 2,442 2,737 3,156 3,798 3, 577 3,675 3,098 2,981 3,178
Stocks, end of month_ - 6, 559 6, 290 5 800 4,879 3,843 3,234 4,185 6,112 6, 746 8,492 8,538 7,076 6,477
Imports....._.____.._.___.. _-.do. 2 5 6 2 1 477 105 332 95 25 1 L 2% IR,
Price, wholesale, No. 1 (Minn. )._..dol per bu__ 7.01 7.06 6. 51 6.19 6.04 6.09 6.09 6.08 6.00 6.00 6.00 6.01 600
Linseed cake and meal:
Lﬁhlpgnel..'itq from Minneapolls ...... thous.oflb._| 49,020 50, 460 49, 740 47, 280 47, 580 44, 520 48,120 42, 000 48, 840 66, 540 61, 560 52,140 53, 280
inseed oil:
Produetion_ ___.._..._.._. - do._.._| 45,406 | 57,465] 51,663 | 46,264 | 48974 | 54,170 63,142 76,965! 72,234 | 73,4271 60,973 | 58111 | 62,645
Shipments from Minneapolis. .do___. 27, 900 29, 940 28,020 29, 760 37,440 , 720 33, 540 32,460 33, 300 35,160 29, 520 26, 340 19, 560
Consumption, factory._......... _-do....{ 38,505 39, 008 38, 987 40,871 40, 292 , 754 44,330 39,275 42, 671 42,5356 39,347 } 731,707 31,331
Stocks at factory, end of month. _-do____.| 126,499 | 135,394 | 141,504 | 135 741 134, 511 131,442 | 137,132 | 150,118 | 165,273 | 180,175 | 190,988 |~ 210 894 | 226,403
Price, wholesale (N. Y.)__......_._ 1. per lb.. .346 . 33! . 306 L2902 . 290 . . .2 . .2 . 2 £292 .
Soybeans:
Production (crop estimate) .....__ thous. of bu__| 183,558 |_ . oo femmcmecoefmmmccmeee e e el e e L 2220, 201
Consumption, factory 15, 16, 481 14. 962 14, 762 14,185 13, 247 12, 681 12,571 10, 742 10, 276 13,849 | r 16,154 16, 674
Btocks, end of month 48, 900 47,824 43, 596 36, 867 33, 608 27,447 23, 042 15,821 , 86 5, 417 48,781 | r 58,392 53, 414

r Revised. 1 Revised estimate. 2 December 1 estimate.

& Series discontinued by the Burean of the Census.

§ Beginning in the April 1948 Burvey export figures include Army civilian supply shipments; see note marked “}” on p. 8-21.
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ber ary ber ber ber
CHEMICALS AND ALLIED PRODUCTS—Continued
OIL SEEDS, OILS, FATS, ETC.—Continued
Vegetable oﬂs, oilseeds, etc.—Continued
Soybean oil:
Production: . :
Crade._ ..l 139,900 | 152,966 | 139,900 | 139,370 | 133,994 | 128,596 | 123,931 | 122,791 | 105,282 | 104,230 | 136,864 | r 154, 757 160, 055
Refined 112,683 | 110,912 99,320 1 108,829 | 116,152 | 112,696 | 112,433 84,615 | 108,965 92, 790 91,632 | 116,910 110, 908
goniumpt(iionf, factory, refined__._...._._. do__..| 108,985 110,777 94,001 | 100,295 | 114,035 | 122,268 | 115,310 3 111,700 | 105,619 95,915 | r 98,468 97,934
tocks, end of month:
Crude..___...... Y do_.._ 77,674 86,703 | 104,788 | 114,745 98, 493 86, 971 65, 360 77,615 54,843 44, 921 62,351 | r77,432 101,075
Refined_ . ... ... 3 8 71, 561 84, 848 89, 797 87,992 X 70, 635 63, 756 51,294 3 7 69, 216 86, 576
OlPrlce, wholesale, edible (N.Y.).___dol. per lb__ .326 . 326 . 262 . 269 . 208 .322 .330 .202 .278 . 294 .259 . 250 .237
eomargarine:
Produetion.. ... ... thous.oflb_.| 79,011 87,934 80, 418 71,817 74,079 83, 892 75,859 52, 554 73,335 80, 434 79, 626 72,877 [acccueeeoa
Consumption (tax-paid withdrawals)__.do....| 72,914 87,252 72, 986 74,314 75,063 79, 959 69,403 55, 855 72,858 75,852 78,319 72,997 [ccceeaeoo
Price, wholesale, vegetable, delivered, (Chlcago)
dol. perIb_. .343 .343 .343 .343 .348 . 363 .363 .363 . 351 .343 .323 .315 .303
Shortenings and compounds: |
Production. ... _o_.oooiolnl thous. oflb..} 131,863 | 136,936 | 101,120 | 108,013 | 128,033 | 124,142 | 120,804 79,577 | 113,663 | 123,615 | 125517 | 134,629 129, 341
Stocks, end of month. . . ... do.... )y 54,493 64, 144 , 51,396 56, 751 75,915 72,513 62,015 50, 53,137 52, 508 66, 390
PAINT SALES
Paint, varnish, lacquer, and fillers, total®
thous. of dol.. 68, 914 88,015 78,933 91, 685 96. 961 99,079 { 103,706
Classified, total. ... ... 62, 213 78,778 71,256 82, 403 87,715 89, 534 93, 395
Industrial..___-.0000C 29, 688 31,743 30, 159 35,328 3, 846 31, 909 34, 569
Trade._.. 32, 526 47,035 41,097 47 074 53, 868 57, 626 58,826
Unclassified____. 6, 700 , 237 7,677 9,283 9,246 , 545 10,311
PLASTICS AND SYNTHETIC RESINS
Shipments and consumptiong'
Cellulose acetate and mixed ester plastics: )
Sheets, rods, and tubes___._.____._ thous. of 1b_.. 1,348 1,285 1,321 1,354 1, 568 1,458 1,066
Mo]dmg and extrusion materials__.__..__ do_... 3,830 4,461 3,733 3, 960 3,877 3, 630 3,434
Nitrocellulose, sheets, rods, and tubes. _do_... 842 865 930 909 1,071 866 794
Other cellulose plasties_._.— ... do.... Q] 747 652 769 974 1,024 ®
Phenolic and other tar acid resins. do....| 27,662 28, 749 26, 701 30, 594 26, 356 20, 716 20, 337
Polystyrene__________________ do.._. 11,456 10, 226 , 382 12,718 12,189 10, 777 11, 798
Urea and melamine resins. do.._. 6, 739 6,824 6,772 ,116 6, 561 1) 1
Vinylresins. .. ... do___. 20, 404 19, 554 17,634 19,037 19,198 15, 946 15,188
Miscellaneousresins_ . ... _...._.._.._.. do.... 7,157 7,677 7, , 639 8,219 , 490 9, 008
ELECTRIC POWER AND GAS
*
- ELECTRIC POWER
Production (utility and industrial), total {
mil. of kw.-hr__ 28,021 28, 443 26, 465 27,966 26, 569 27,035 27,161 27,673 28,759 28, 081
Electric utlht)es, total § d 23, 531 23 958 22,194 23,478 22, 296 22, 609 22,705 23,282 24,229 23, 635
Byfuels . ool - 17,111 17, 514 15 821 16, 0056 14,416 14,925 15,769 16,430 17, 494 17, 595
By water powerd. ______.___.___________. do. 6,420 1 , 373 7,473 1881 7,684 6,937 6, 852 6,735 ) 040
Privately and municipally owned utilities }
il. of kw.-hr__j 20,305 20, 649 18, 996 20,015 18, 802 19,122 19, 446 19,715 20, 631 20, 167
Other producers - ... _.__.__. do.._. 3,226 3,309 3,198 3,463 3,494 3,487 3,259 3, 567 3, 597 3,468
Industrial establishments{________._____... do.._. 4,490 4, 486 4,271 4,488 4,272 4,427 4,456 4,301 4, 530 4, 446
Byfuels} do___. 4,136 4,119 3, 902 4,061 3, 807 3,971 , 034 4,061 4,188 4,158
By water POWer oo oo oo cnees do. 356 366 369 427 466 455 422 342 288
Bales to ultimate customers, total (Edison Electric
Institute) ... o o ceocaieocans mil. of kw.-hr._| 19,617 20, 267 19, 904 19, 969 19, 400 19,163 19, 297 19, 367 20, 180 20, 539
Commercial and industrial:
3,490 3,570 3,518 3,497 3, 450 3,382 3, 482 3,653 3,728 3,805
9,934 9,990 9,897 10,197 10,014 10,134 10, 261 10,035 10, 648 10, 721
648 68 613 623 560 547 51 508 501 492
4,329 4,777 4,633 4,391 4,159 3,913 3,815 3,823 3,824 4,018
Rural (d istinct rural rates) [P S do.... 37 38 429 458 463 452 510 637 73 733
Street and highway lighting. ... do___. 251 248 219 214 188 176 164 170 189 206
Other public authorities...__ . .._._..... do-._. 530 548 534 531 509 504 499 489 502 515
Interdepartmental .. _._________._____..__. do.__. 56 66 59 59 57 55 53 53 52 50
Revenue from sales to ultimate customers (Edison
Electrie Institute) oo thous. of dol_.} 351,460 | 362,163 | 857,608 | 354,600 | 346,645 | 341,687 | 344,779 | 348,136 356,619 | 366,155
GAS
Manufactured and mixed gas (quarterly):
Customers, end of quarter, total _____ thousands.__ 10,750 |__________ 10, 553 10, 462
Residential (incl. house-] heatmg ......... do_ .- 10,048 |_ 9, 862 9,783
Industrial and commereial. ... __..._. 694 |_ 683 672
Sales to consumers, total. . 148,034 | 138, 358 105, 321
Residential.__.__.____._. , 229 | 90,174 63,357
Industrial and commercia) 48,318 | ... 47 076 41,124
Revenue from sales to consumers, total
thous. of dol..] 135,000 ____.____ . ... 176,109 | feeeooioo- 136,644 | .. | ... 112,035
Residential (incl. house-heating).._...._. do.._.| 99,794 130, 434 1, 211
Industrial and commereial . .. ...._._____. 34, 284 44, 490 30,164
Natural gas (quarterly):
Customers, end of quarter, total..._.. 10, 808 10, 955 B D 1) 0 I PSS
Residential (inel. house-heatmg) 10,000 |_ 10,129 |. 0, 505 .
Industrial and commercial 800 818 799 -
Sales to consuruers, total 653,338 839, 675 653, 824 -
Residential (incl. house-heating).. 190, 426 369, 264 180, 587 -
Industrial and commercial.___.._.______._ 439 638 441, 040 458,268 | o feeeeecan
Revenue from sales to consumers, total
thous. of dol..} 222,929 324, 553 221,318 4. 170,006 | ome o a
Residential (incl. house-heating).____.__. do....| 120,173 211, 399 117,238 68, 535
Industrial and commereial. . ... _______ 0.-..| 98,824 108 342 101, 472 98, 181

r Revised. ! Not available for publication. ®Revised figures for January 1946-February 1947 are shown on p. 24 of the October 1948 Burvey.

$ Minor revisions for January-October 1947 will be shown later.

Series discontinued by the Bureau of the Census.
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11119?63 ot(}]srwise stated, statistiﬁs :hro:lxgh 1947 1948

and descriptive notes may be found in . . - - .

the 1947 Supplement to the Survey Debcgn January Fg?;u March | April May June July | August Se%teerm October Ncggm Debcgn
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FOODSTUFFS AND TOBACCO

ALCOHOLIC BEVERAGES

‘ermented malt liquors:

Produetion_. ... ... thous. of bbl.. 6,110 6,392 6, 2556 7,030 7,381 7,276 8, 492 8,917 8,682 7,886 6,693 6,173 6,807
Tax-paid withdrawals_.. ---do.... 6, 445 r 5,953 5,475 6, 740 6,977 6, 763 8,198 8,827 8,396 7,991 6, 366 6, 666 6, 567
)'S%(?l(ikcsly end tOf month_ .. do.... 9,022 9,167 9, 667 9, 635 9,733 9, 955 9, 888 9,611 9, 488 9,062 9, 064 8,278 8,213
istilled spirits:
Production ... . thous. of tax gal... 4,200 9, 492 21, 956 32,818 28,717 25,953 22,995 18,779 15,924 20, 908 33,337 37,037 28,225

Consumption, apparent, for beverage purposest
thous. of wine gal_.| 18,536 13,140 12,871 12,139 13,129 12,158 12, 620 12,235 12,377 14,791 16, 499 18,516 | .. ...
Tax-paid withdrawals_.....__ thous. of tax gal_.] 10,345 8, 081 8,938 6, 667 7,271 6,784 6, 295 6, 731 7, 632 9, 304 11,455 12,154 7,378

Stocks, end of month_ do....| 516,403 | 513,899 | 523,544 | 545,365 | 564,189 | 580,824 | 504,733 | 602,873 | 607,676 | 610,988 | 614,840 | 621,672 { 635,674
WI}m;])(orts .................... R 773 1, 206 980 943 1,009 957 1,069 877 8092 1,234 1,380 1,524 |
hisky:
Production_—..._.__..o....___ thous. of tax gal__ 655 4,608 | 13,7681 20,638 | 20,863 | 20,041 | 14,930 10,960 9,540 | 11,429 | 12,193 14,026 | 17,532
Tax-paid withdrawals.. ... .....__... do____ 5,510 4,049 4,179 3,575 3, 618 3,304 | 3,127 3,231 3,977 4,736 6,090 6, 602 3,965
Stoeks, end of month.____._______._.___.. do__..| 456,363 | 455,400 | 462,061 | 479,180 | 495017 | 511,232 | 522,261 | 528,026 | 533,202 | 537,441 | 541,715 | 547,534 | 559,818
Imports_ .. ... ___.__ thous. of proof gal_. 709 1,059 892 866 996 863 942 809 820 1,113 1,247 1,388 ...

Rectified spirits and wines, production, total
thous. of proof gal__] 13, 506 9, 442 9, 211 8, 429 8, 666 8,143 8, 254 8,194 9, 299 10,937 13,484 14,449 9,739

Whisk Y. o imccccranan do_.__ 12,411 8, 696 8, 526 7,661 7,928 7,302 7,320 7,362 8, 503 10,130 12, 515 13,376 8,792
Nines and distilling materials:
Sparkling wines:
Production. . _.._......._.__ thous. of wine gal.. 97 101 78 144 166 71 121 61 122 68
Tax-paid withdrawals_ d 54 57 50 62 74 57 69 118
Stocks, endof month_____________________ 1,613 1,685 1,792 1,791 1, 823 1,822 1,871 1,813
Imports.. .. ... 26 12 1 25 22 25 16 17 29
8till wines:
Production........... 495 799 647 441 416 565 769 15, 366

Tax-paid withdrawals._ 8, 804 10,917 9, 952 8,043 8, 465 8,248 10, 166
Stocks, end of month

, 3 7,234 y :
186,846 | 176,208 | 166,348 | 158,212 147l 708 139: 827 | 131,805 | 136,806
Imports 1 21 183 168 189 141 204 228
Distilling materials produced at wineries._.do..._ 8, 504 2, 563 1, 055 2, 248 2,088 2,610 995 1,342 2,519 32,020
DAIRY PRODUCTS

Butter, creamery:d®

Production (factory) - cu-cooococmona- thous. of 1b__| r 76,584 | r79,030 | r77.255 | r 90,140 | 7 100,190 | r 133, 100 | 138,640 | 126,030 | r 117,265 | r 96,360 | 93,330 | r 79,190 83,670

Stocks, cold storage, end of month.____..__ do.... 23,672 13,399 7,323 3,482 4, 449 18, 638 53,073 83, 105 97, 624 93,850 { r83,412 { r 60,214 33, 506

_‘ll:rice, wholesale, 92-score (New York) dol. per 1b__ . 881 . 851 . 836 . 802 .828 . 801 . 803 . 786 756 .719 . 644 . 629 . 645
£ese:

i Production (factory), totald'.._..... thous. of Ib._.| 60,072 | 64,615 | 764,505 80,500 | 95860 | 128,650 131,790 | r 115,840 | 106,730 | r 87,660 | 80,745 | 67,995 72,325

American, whole milkg".___.______._____. do.___| 741,581 | r45 515 | r46,855 | 58 520 | 773,160 | 102,020 [r 106,040 | r 95020 | r 87,300 | 70,520 | r62,540} r 51,025 54, 455

124,106 | 110,125 | 103.350 | 105.263 | 123,507 | 165,201 197,220 | 217,819 | 212,282 | £ 195,470 | r 164,410 | 148, 253

3 107, 236 93, 570 88,737 91,907 | 106,712 | 140,038 168,809 | 185,324 | 182,449 | r 167,535 | r 140,791 | 126,664
Imports _do..._ 1,519 1, 369 1,915 1, 591 2,012 2,010 2,106 1,491 1,210 1,333 3,199 3,000 [._______..
Price, wholesale, American, single daisies (Chi-

[6: -0 dol. per 1b__ . 469 477 471 .423 .443 474 . 489 . 520 .493 .448 . 420 . 397 .410
Jondensed and evaporated milk: .

Production:

Condensed (sweetened):

Bulk g00dS. . .cvocicaaeaan thous. of Ib_.| r14,172 15330 { 15660 | r21,275 | 28,300 | ~47,300 | r48,230 { r40,250 | 28,700 | r19,500 | r15 415 | 13,050 12,795

Case g00dS_ - ooooooooaoo _do._._| 711,301 r 9 750 r9,550 | r11,400 [ r13,700 | r13,500 | r12,600 | 11,800 | * 12,600 | r10,300 r 8, 600 8, 250 10, 000

Evaporated (unsweetened), case g o____[ 160,727 |r 176,250 | r 194,000 | r 270, 800 | * 335,400 | r 450,200 | r 450,000 | 387, 200 | * 360,100 { r 282, 600 | r 226,250 | r 154,900 | 147,000

Btocks, manufacturers’, case goods, end of month:

Stocks, cold storage, end of month, total.
American, whole milk

Condensed (sweetened) _____._____. thous. of 1b._ 9, 362 8, 682 9, 124 8, 622 8,777 11,619 12, 615 13,165 14,275 15, 645 13, 408 14, 824 12, 576
E Eva%)ogated (unsweetened)...._._.._._.._ do._._] 158,551 95, 433 73, 267 63, 117 80,752 | 177,715 | 337,507 | 444,015 | 514,094 | 621,948 | 622,624 | 542,810 | 424,619
xports:
Condensed (sweetened) ________.___.__._. do_... §, 831 7,818 6, 868 8, 830 16, 123 10, 222. 12,145 10, 886 8, 585 6, 342 10, 455 4,367 |._._____--
Evaporated (unsweetened).__._______.____ do.... 25, 680 19, 601 16,073 18, 745 30, 555 32, 766 30, 416 21, 650 27,780 33, 486 19, 316 15,836 |- _oooo--
Prices, wholesale, U. S. average:
Condensed (sweetened)._..__.._. dol. per case.. 8.80 8.93 9.12 9.12 9.32 9. 69 9.71 9.87 10.02 10. 02 9.93 9.60 9. 60
- %vagﬁ){rated (unsweetened) .........__._. do.... 5.70 5.83 5.99 6.00 6.08 6. 41 6.48 6.61 6.71 6. 56 6.26 5.94 5.05
uid milk:
Prqductjon __________ B ———. mil. of 1b__ 8, 056 8,354 8, 219 9, 273 10, 002 11, 842 12, 240 11, 592 10, 557 9,160 8,774 8,048 8,258
Utilization in mfd. dairy productsio® ... .- do___. 72,628 2,782 r 2,786 73,384 r3, 912 5,226 v 5, 344 T 4,800 T4,444 r3, 619 r 3,336 72,724 2,856
DPrice.,] ]((iealers’, standard grade....dol, per 100 1b_. 502 5.08 5.10 5.09 5.07 5.03 5.04 5.16 5.29 5.82 5.30 5.27 5.25
ry milk:
Production:a
Drywholemilk..___._.________.. thous.of Ib__[ 9,577 1 r12,660 | r12,850 | r12,200 | 715070 | v22,950 | r19,600 | r19,675 | r16,845 | r13,100 | r11,515 | 7,350 9,165
Nonfat dry milk solids (human food).._._ do..._| 732,049 ] ,37,800 | 38,100 | r52,650 | 64,825 | r00,950 [ r91,040 | r70,675 | r52,515 738,020 | r36,790 { r35450 49, 700
8tocks, manufacturers’, end of month:
Dry whole milk.____._.__________________. do_.__ 12, 496 12, 147 11,871 12, 325 15, 538 20, 107 23, 005 27,121 29, 429 29, 022 30,712 26,037 18, 491
E Non{at §t:lry milk solids (human food)..... do..._| 714,871 14, 613 18,155 31, 806 40, 293 62, 469 80, 093 90, 638 97,774 82, 346 72,823 51,088 44, 030
xports:
Dry whole milk___________________.__.___ do.__. 5,072 5, 802 6, 388 7, 532 6, 304 13, 554 9, 572 9, 387 8, 354 8,923 7,061 6,319
Nonfat dry milk solids (human food)..___ do..._ 28, 515 19, 710 9, 671 6, 810 5, 383 16, 336 12, 517 9,674 8, 457 10, 587 16, 406 23,901
Price, wholesale, nonfat dry milk solids (human
food), U, 8. average.__.._._.__...__. dol. per Ib... . 141 . 146 .149 . 148 .143 . 144 .148 .151 L1568 .157 .158 .159 .151
FRUITS AND VEGETABLES
Apples: -
Production (crop estimate) . _-thous. of bu__| 1118,041 | .. .l o | oo e e 2 90, 288
Shipments, carlotf. ... ____.._._. 0. of carloads. . 3,917 4, 516 4,729 4,175 3,523 1,720 687 271 608 2,497 7, 681 r 4,792 3,488

Stocks, cold storage, end of month._thous. of bu__ 29, 807 22,772 16, 567 10, 244 4, 896 1,855 392 148 214 4, 902 22,413 | r 21,836 17, 661
Citrus fruits, carlot shipments.___._ no, of carloads._ 16, 502 16, 695 14, 701 15,218 15, 061 14, 233 12, 346 8,404 6,431 7, 258 8,403 r9, 579 15,176
Frozen fruits, stocks, cold storage, end of month

thous. of Ib_.| 369,470 | 343,530 | 316,819 | 281,762 | 247,895 | 250,326 | 280,744 | 340,804 | 371,565 | 364,115 | 362,423 | r 346,941 | 334,345
Frozen vegetables, stocks, cold storage, end of

Prgotnth.. TR thous. of Ib_.| 201,752 | 254,853 | 226,610 | 196,628 | 176,118 | 160,423 | 181,526 | 214,096 | 266,910 | 311,734 | 311,968 | 308,829 | 282,371

otatoes, whille:

Production (crop estimate). ... thous. of bu._| 1389, 048 | { .| | e e b 2 445, 850
Shipments, €arlot. _....._______. no. of carloads..| 16,040 | 22,092 | 21,484 | 27,753 | 23,405 | 23,069 | 83,052 | 16,533 | 23,363 | 30,932 | 32,664 | r23,910 | 95 986
Price, wholesale, U. 8. No. 1 (New York)*

dol. per 100 1b.._ 4,393 5. 332 5.224 5. 380 5.916 4.723 4. 166 3.624 3.757 3. 499 3.193 3.302 3. 699

* Revised. 1 Revised estimate. 2 December 1 estimate.

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

*New series. The new price series for cheese has been substituted for the price of twins on the Wisconsin Cheese Exchange; data beginning 1928 will be shown later. 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. 8-27 of the September 1948 Survey. Prices
through September 1948 are based on quotations as of Tuesday; subsequently as of Monday.

1Consumption of distilled spirits for beverage purposes revised for 1944; revisions are shown on p. 8-27 of the November 1948 Survey. Revisions for fluid milk utilization in manufactured
dairy products for 1946 are shown on p. S-27 of the September 1948 Survey; final revisions for 1947 are shown at the bottom of p. 8-35.

d'Data revised beginning January 1947; revisions for all months of 1947 are shown in the note for dairy products at the bottom of p. S-35.
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FOODSTUFFS AND TOBACCO—Continued
GRAINS AND GRAIN PRODUCTS

Exports, principal grains, including flour and meali§
Bazl thous. of bu..| 42,170 48,493 41,817 36, 787 38,867 35,147 45,938 52,436 63,153 | 52,752 | r 54,919 41,992 . ____.

arley:

Production (crop estimate) ... .c.ooooo - doo o | Y 281,185 | e e e 2317,03;

Receipts, principal markets_ ... 10, 021 8, 679 5,773 5,737 5,717 7,270 8,455 8,271 22, 535 13,926 12,570 10, 616 11, 30(

Stocks, domestic, end of month:

Commereial . ooooooononos 26, 581 24, 205 21, 521 15,756 10, 879 7,507 , 740 6,537 12,026 19, 254 18,847 18, 740 16, 457
Onfarms_ .. ..._.__._. 117,300 focoo oo 68,696 | . __|--oooo_- 335,825 |ooeeeo ool o r208,979 ool 56, 60C

Exports, including maltt§ . __ 1,370 465 794 1,157 668 1,106 812 1,704 4,375 1, 646 3,467 1,570 |o_____._.

Prices, wholesale (Minneapolis):

No. 2, malting. dol. per bu.. 2,711 2.675 2.359 2.433 2.381 2.354 2,267 1.764 1. 486 1. 410 1. 517 r 1,554 1,480
c No. 3, straight. . __ do_._. 2. 510 2. 507 2.142 2.243 2. 267 2,227 2.099 1.704 1. 366 1.270 1. 419 1.447 1,346
orn:

Production (crop estimate) . _..._._._. mil.ofbu__} 12,384 | .l || e e e 23, 651

Grindings, wet process..____ -thous. of bu_ 9,762 10,180 8,386 7,999 7,804 8,408 8,062 8,438 , 7 9, 261 10,517 11,197 9,927

Receipts, principal markets do.__.| 20,293 26, 368 18, 426 12,116 19, 569 19,028 , 406 15,688 16, 897 17, 246 26, 339 , 00 45, 269

Stocks, domestic, end of month:

Commercial .o iaaas do....| 13,218 17,035 20, 996 9,293 7, 520 5,040 5,210 1,972 999 1,522 4,621 39,002 50,328
Onfarms._ oo r1,506.83 L. b r842.6 | .. L > N 1 I S SO LA 3 U X1 O S, 2,519.6

Exports, including mealt$. 1,084 629 970 07 1,312 399 608 1,273 587 523 1,225 6,800 ). _______.

Prices, wholesale:

No. 3, white (Chicago) . ._..._.___. 2.572 2. 692 *) 2. 442 2.390 2,388 2.445 2. 280 2. 250 2.210 1.477 1. 449 1.443

No. 3, yellow (Chieago). . .ocoooeoooas do__.. 2,611 2.7 2,253 2.301 2.318 2.306 2.316 2.136 1.951 1. 808 1.470 1. 381 1. 424

Weighted average, 5 markets, all grades__do.... 2.489 2. 582 2.152 2.229 2. 257 2. 249 2.259 2.100 1. 949 1.760 1.375 1.272 1.329
ats:

Production (érop estimate). . .__..___. mil.ofbu_[ 11,199 || e[ c e e e e 21,492

Receipts, principal markets...___... thous. of bu.. 8, 594 11,684 5,804 8,411 8,203 8,700 9, 046 14,780 27,329 14, 497 9,864 8, 861 9,335

Stocks, domestic, end of month:

COmMMeriCal - .. wooooeoummcacceaae- do__._[* 14,037 9, 968 7,077 3, 288 1,937 1,663 1, 841 3,821 18, 405 18, 902 15,031 10, 615 11,433
Onfarms....___._..._ v 783,308 §--co oo | 7405,082 oo focecimanan 3169, 707 [--ceoeeoo|ooceeea s 1,187,541 | o feeaeaa- 927: 488

Exports, including oatmealt§... 2,099 2,910 1, 562 1,296 1,537 862 2,095 1,410 418 , 7 3,552 2,830 ________

Price, wholesale, No. 3, white (Chlc&so)

R ol. per bu.. 1.273 1. 401 1.273 1.298 1. 253 1.170 1.111 770 .716 . 746 718 .878 . 866
ice:

grciglruction (crop estimate) __.....- thous.of bu__{ 178,258 | ___ e e 281,170
alifornia:

Receipts, domestic, rough__..___._ thous. of Ib._ 50, 962 58,208 82,010 72,810 { 102,109 63, 423 38, 635 32,446 3,630 3,030 97,925 89, 946 40, 833

Shipments from mills, milled rice.___.. -.do.__. 29,161 54,875 79,646 27,317 66, 780 47,603 33,947 26, 461 17,818 3,082 29,478 , 9 12 987

Stocks, rough and cleaned (cleaned basis), end ’
ofmonth_ .. ... ... thous. of1Ib__| 66,894 52,698 28,434 48,056 48,963 40,358 29,168 | 22,528 7,607 6,395 36,376 63,368 45,769

Southern States (Ark., La., Tenn., Tex.): ’
Receipts, rough, at mills_thous, of bbl. (162 1b.).. 935 616 363 209 157 20 129 1,210 3, 816 5,182 2, 682 1, 577
Shipments from mills, milled rice..thous, of Ib_.| 162,090 | 130, 523 89,254 95,263 | 122,578 82, 400 50, 220 24,939 , 124 | 178,082 | r 253,425 | 241,393 299
Stocks, domestic, rough and cleaned (cleaned ’

basis), end of month____________ thous. of Ib__| 414,010 | 355,777 | 806,419 { 235,886 | 133,832 78,496 38,806 | 16,0568 61,195 ( 273,024 | 546,802 | 587,650 | 539 386

Exports§. ..o —e--do____| 90,675 31,628 | 104,889 63, 322 93,137 14,014 19, 161 7,66 9, 20 40, 782 83,101 | 117,435 "

IMports_ .. oo eoeoceaos _..do_.__ 209 267 647 1,266 480 897 4 3 350 150 150 202 |77

Price, wholesale, head, clean (N, 0.)_dol. perlb._ L122 .127 .134 .129 .129 . 138 L1569 .165 .162 ® .100 .091 103

ye:

Production (crop estimate) ... thous. of bu__| 125,975 |_________ ). || .. [ IS R o JRESI F——— 3 96, 388

Receipts, principal markets.'________._____ do._.. 443 437 367 609 654 667 438 1,053 3,634 2,084 1,946 1,714 1 858

Stocks, commercial, domestic, end of month.do.. .. 4,072 3,636 2,688 1,521 1,286 954 531 901 2, 666 4, 469 3,323 5,376 4838

Wll’]rice, wholesale, No. 2 (Minne.)..... dol. per bu__ 2.769 2.763 2. 410 2. 562 2. 530 2. 412 2.247 1.783 1, 598 1. 503 1.646 1,731 1 676
eat:

Production (crop estimate), total .. mil.ofbu_.}11,387.2 |___ . - e JE P L PRI 2y 9884
Springwheat__ . __..___._.._. .do.__.| 12991 392983
Winterwheat. . ______ .. ____. .. do--.. . 2990. 1

Receipts, principal markets. . -thous. of bu.. 30, 397

Disappearance, domestic.... ... do_._|7327,525 | )ooeeeo|7821,588 || [7284,181 (.o . ___.[7836,064{ . | 1226

Stocks, end of month: . ’
Canada (Canadian wheat) . __________..__ 126,282 48,306 | 34,765 64,533 | 160,812 ] 180,518 | 169,448 | 166,144
United States, domestic, totalq. - 7 801, 612 73195,925 {ovcemmuoe 1,148,272 | oo femeeanen 857,046

Commereial . - . .o eaeoeeooaas do 141,889 334,065 | 169,181 | 211,023 | 219,111 | 206,864 | 181,816 | 166,348
Interior mills, elevators, and warehouses .

thous. of bu._{ 7 116,827 330,579 |oommeee o 7249, 817 [ocooomoonfeceaaaa 202, 082
Merchant mills._ .. ___________________. do.___|7111,130 _| 234,240 103, 248
Onfarms___.____._____._. _do_.._| r 428, 666 r894, 511 ,

Exports, total, including flour 1§- _do.___| 37,609 42, 423 48, 040 57,773 | r48, 790 46, 424 31,002 [--ceueeo-o
Wheatonly§. .. .- do..._ 26, 421 24, 502 27,121 21, 534 21,118 19,707 24, 527 32,748 40, 260 34,732 35,919 19,756 f--vccmaen-

Prices, wholesale:

No. 1, dark northern spring (Minneapolis)
dol. per bu.._ 3.160 3.198 2,765 2. 667 2,669 2.625 2. 601 2.427 2. 319 2.350 2. 387 2.473 2.397
No. 2, hard winter (Kansas City)...___._ do.__. 3.011 3.032 2. b0B 2.454 2. 445 2. 402 2,294 2.193 2. 150 2,204 2.226 2. 282 2.287
No. 2, red winter (St. Louis)..._._ do____ 3.089 3.120 2. 866 2. 538 2, 546 2.440 2.325 2.248 2.163 2.245 2.263 2. 359 2.444
Weighted avg., 6 markets, all grades....__do._.. 3.110 3. 149 2. 684 2. 609 2.612 2. 596 2, 562 2,308 2.218 2.256 2.282 2.364 2.308
‘Wheat flour:
Production:}
Flour_ . e thous. of sacks (100 1b.)__ 23,475 24,174 21,002 21, 768 22,079 22,670 22, 827 24,179 24, 940 23, 402 24, 156 22, 887 22,487
Operations, percent of capacity..__.____________ 78. 80.0 78.1 69. 72.6 77. 80.3 80.0 82.8 80.9 84.2 83. 75.5
Offal . ____ ... short tons 448,184 | 460,890 | 401,960 | 415,510 | 422,334 | 430,408 | 438,162 | 466,902 | 478,262 | 451,015 | 461,952 | 434,261 | 427,310
Grindings of wheat?. thous. of bu.. 53,734 55, 141 47,974 9, 631 50, 288 51, 883 52, 416 55, 664 57,352 53,771 55, 355 52, 385 1,
Stocks held by mills, end of mont
thous. of sacks (100 Ib.). . 5,912 | fecceacaae 5,081 oo fees 4,695 |- | 4,802 |ocono o foeemeoen 5,118
Exportsy. o iiociimene- do.__. , 954 8,940 5,015 4,999 6,288 5, 806 7,938 6,739 7,695 6,317 4,713 152 PR
Prices, wholesale:
Standard patents (Minneapolis)
dol. per sack (100 1b.)__ 7.263 7.178 6.204 6.162 6.075 5.845 5.769 5.662 5. 595 5. 588 5.775 . 750 5,712
Winter, straights (Kansas City).......... do__.. 6. 738 6. 735 5,736 5. 650 5. 569 5.415 5.094 5.110 5. 181 5.131 5.140 5.194 5,231
LIVESTOCK
Cattle and calves:

Slaughter (Federally inspected):

Calves. . ..oieaal thous. of animals_. 678 586 511 566 550 509 620 577 569 599 633 614 572
Cattle. e aaaas do-_.. 1,346 1,312 977 986 899 877 1,109 1,046 1,086 1,178 1,176 1,151

r Revised. ! Revised estimate. 2 December 1 estimate.
3 Ineludes old crop only; new grain not reported in stock figures until erop year begins in July for barley, oats, and wheat and October for corn. 4 No quotation.

4T he 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 figures include Army civilian supply exports; see note marked ““‘§’’ on p. 8-21.
3Data are partly estimated; see note marked ““}”” on p. S-28 of the October 1948 Survey.
fRevised series. Data included for wheat fiour, corn meal, malt, and oatmeal have been revised using new conversion factors supplied by the U. 8, Department of Agriculture, which take

into account changesin milling practices. Therevisionshave

b

1,197

een 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 8-29. Revised figures for 1944-46
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.
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FOODSTUFFS AND TOBACCO—Continued

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

January F;‘;;u— March | April May June July | August Se%ge;m- October Ncg;m- De;:rm-

LIVESTOCK—Continued
‘attle and calves—Continued
Receipts, principal markets._ _thous, of animals_. 2,233 2,028 1,485 1,680 1,878 1,898 2,127 1,887 2,318 2,517 2,722 2,511 1,851
Shipments, feeder, to 8 corn belt States__..do_.__. 145 103 59 54 82 117 134 138 221 390 606 461 195
Prices, wholesale:
Beef steers (Chicago)......_.... dol. per 100 1b__ 29.08 29.16 26. 43 26.71 28.43 31.33 34.72 36.37 35.22 34.03 32.05 30.71 26.78
Steers, stocker and feeder (Kansas City)..do.__. 23. 59 26. 31 24,15 25.57 26.62 27.60 26.96 28.25 27.40 25.42 24.41 24. 52 23. 26
; Calves, vealers (Chicago).__.___._.______ do.... 26.75 29.06 27.00 25. 65 25.75 28.90 27.25 27.63 28. 00 28.13 26. 88 O] (O]
ogs:
Slaughter (Eedqrally inspected).thous. of animals__ 6, 254 5,223 3,746 3,574 3,343 3, 562 4,235 3,044 2, 440 2, 836 4, 008 5, 425 6,089
IIﬁe'eelpi:s, principal markets..________.__.__._ do._.. 3,7 3,272 2,305 2,308 2,462 2, 660 2,863 2,022 1,707 1,842 2, 361 3,272 3,522
rices:
Wholesale, average, all grades (Chicago)
) dol. per 100 Ib.._ 26. 31 26.71 22.25 21.40 19.79 20.15 23.10 25.17 26. 89 27.75 25.48 22.68 2101
Hog-corn ratio
bu. of corn equal to 100 1b. of live hog__ 10.6 10.9 11.2 10.3 9.4 9.1 10.6 12.8 14.2 15.3 17.8 18.0 17.2
heep and lambs:
Slaughter (Federally inspected)

K X thous. of animals__ 1, 451 1,347 1,209 1,175 1,045 978 1,262 1,195 1,264 1,464 1,632 1,444 1,329
Repelpts, principal markets______________._ do_.__ 1, 587 1,428 1,255 1,259 1,211 1,382 1, 590 1, 409 1,932 2,611 2,512 1,786 1,436
Shipments, feeder, to 8 corn belt States._..do_._. 131 81 64 65 69 106 149 61 220 495 548 367 133
Prices, wholesale:

Lambs, average (Chicago)._..__ dol. per 100 1b._ 24.08 26.00 23.00 21. 50 24,00 26.75 29.00 28. 50 27.00 23.88 22.12 25.12 25,12
Lambs, feeder, good and choice (Omaha).do-... 20. 53 21.78 20.44 19.47 21. 61 22.67 O] O] 25.97 23.18 22.12 23.01 23.31
MEATS
Potal meats (including lard):
Production (inspected slaughter)_.______ mil. of 1Ib_. 1,918 1,762 1,323 1,299 1,197 1,228 1, 549 1,274 1,149 1,229 r1,432 1, 601 1,890
Stocks, cold storage, end of month. do_._. r 970 1,130 1,168 1,007 990 941 960 860 668 492 449 r612 900
Exports§. - e d 39 35 41 69 25 29 32 38 35 38 34 b2

3eef and veal:
Production (inspected slaughter) __
Stocks, cold storage, end of month_
J 0545700 ¢ 4.1 T
Price, wholesale, beef, good (500600 1bs.

700,306 | 608,314 | 541,014 | 563,238 | 527,314 | 503,226 | 615,696 | 577, 522 599,674 { 650,370 {r 640,225 | 635,432 | 671,541
196,252 | 193,316 | 178,541 | 154,411 { 120,898 | 102, 578 88, 705 76, 408 75,692 80, 587 97,705 | r 126,287 | 172,026
2,360 1,389 1,467 9,165 1,050 712 913 2, 789 L7717 2,203 949 447

B r. 459 7. 474 .419 r. 432 . 470 r. 501 r. 541 r.575 . 574 T, 561 r. 518 r. 490 443
~amb and mutton:
Production (inspected slaughter)...__thous. ofIb_.| 61,943 60, 107 55, 850 55, 049 47,601 42, 039 51,710 49,915 53,389 61,783 67,469 61, 663 58,337
Stocks, cold storage, end of month._____.__. do__..| 20,317 19, 204 16, 971 14,890 9, 106 7, 666 7,999 8, 557 9,847 10,478 16,296 | 23,305 26, 819
Pork, including lard, production (inspected
E’slsiv.{ught%r)d_.....l P thous. of 1b__[1,147,168 1,003,276 | 724,834 | 680,771 | 621,675 | 682,325 | 881,565 | 646,403 | 496,236 | 517,028 i 724,588 | 993,960 |1, 159,770
ork, excluding lard:
Produetion (inspected slaughter) ___.____.. 867,606 | 745,581 | 531,423 | 506,006 | 473,317 | 514,718 | 650,982 1 477,942 | 372,166 | 397,380 | 558,733 } 752,254 ) 851,366
Stocks, cold storage, end of month._ 527,159 | 659,300 | 700,114 | 661,399 | 606,827 | 580,056 | 582,496 | 508,218 [ 359,704 | 234,909 | 203,163 { r 310,706 | 487,145
EXpOrtsy e ddceaoad 2, 400 1, 756 3,216 3, 430 1,794 2,804 2,909 1,649 2,273 1,773 1,879 L8134 ...
Prices, wholesale:
Hams, smoked (Chicago)....__.___. Qol. per1b.. . 577 .612 . 538 . 561 . 569 . 576 .610 . 644 . 658 . 669 . 586 . 570 .59
Fresh loins, 8-10 1b. average (New York) do.__. . 456 . 482 .471 .523 . 536 . 545 . 535 .624 . 682 .675 . 595 . 456 415
Miscellaneous meats and meat products, stocks, cold
storage, end of month:
Edibleoffal... . . . cooca o thous. of 1b__ 71,183 74, 261 70, 766 67,178 56, 480 51,124 55, 760 50,393 43,843 36, 389 34,600 | r42,312 57,609
Canned meats and sausage and sausage room
La é)roducts ___________________________ thous. of Ib._ 41,799 49, 953 64, 622 69, 854 58, 136 48,616 43,787 42,375 38, 993 32, 607 30,270 | r32 446 29, 403
rd;

204,084 | 188,171 | 141,384 | 127,736 | 108,165 | 122,340 | 168,689 | 123,277 90, 594 87,107 | 120,682 | 176,282 | 225,748
113,286 | 133,513 | 137,416 | 129,028 | 138,924 | 150,660 { 181,327 § 174,304 { 139,751 96, 587 66,526 | r77,021 | 116,548
23,210 23,143 25,544 | T 47,345 16,328 20, 929 13,725 20, 747 16, 806 14,512 16, 525 15,117
. 290 .202 .239 .238 . 250 .243 . 245 . 240 241 . 240 .234 .216

Production (inspected slaughter)_..
Stocks, cold storage, end of month_
Exports§

Price, wholesale, refined (Chicago) . __

POULTRY AND EGGS

Poultry:
Receipts, 5 markets. . ____.._._____ thous. of1b._.| 68,856 28, 083 22,385 265, 275 26, 614 31,221 32,736 32,060 31, 520 41.724 45, 188 63, 536 54, 511
Stocks, cold storage, end of month__.____._ do__..| 317,463 | 293,640 | 262,374 | 205,745 | 153,424 | 117,935 99, 507 91, 186 88,234 | 108,368 | 154,617 | r171,472 ] 161,189
E Price, wholesale, live fowls (Chicago).dol. per 1b.. . 240 .265 . 260 . 280 .298 .292 . 296 W317 . 336 .332 . 300 . 306 . 346
ggs:
Production, farm._ .. ae . millions..} 3,731 4,338 4,723 6, 093 6,304 5,992 5,019 4,459 3,922 3,536 3,534 3, 498 4,041
Dried egg production....._..._...____ thous. of Ib__ 2 552 1,029 1,781 3,213 5, 541 9, 081 9,047 5,926 3,692 r222 r 855 554
Stocks, cold storage, end of month:
Shell thous. of cases. . 196 260 374 1,165 3,001 4,903 5, 668 5, 525 4, 608 3,290 1,685 T 444 157
Frozen. .. .. .cooooooooeooo thous. of 1b__| 138,192 | 122,438 | 120,665 | 143,253 | 195,954 | 248,574 | 266,748 | 257,367 | 233,431 | 200,968 | 169,287 | r 139, 208 105, 422
Price, wholesale, U. 8. standards (Chicago) ,
dol., per doz__ . 517 .441 .434 .432 . 429 .410 . 416 ;412 .444 .442 . 456 . 494 . 482

MISCELLANEOUS FOOD PRODUCTS
Sandy, sales by manufacturers &____thous. of dol..} 72,171 60, 624 63, 655 66, 201 54,047 45,057 44,156 34, 000 47, 260 66,164 78,074 77,293 64,926
QCOa:
Imports_ o long tons_.[ 31,858 18,415 39,151 32,147 17, 461 24, 208 17, 586 21, 090 21,082 7,935 11,898 13,958 ...
.430 . 436 . 436 . 394 .354 .332 416 . 446 442

o Igice, wholesale, Acera (New York)__dol. perlb__ .404 .402 .391 . 317
offee:
Clearances from Brazil, total..._.._thous. of bags.. 1, 550 1,433 1,220 1,285 1, 413 1, 605 1,294 1,371 1,328 1,691 1,827 1,844 1,805
To United States_ ... do 1,173 1.089 760 742 979 1,118 733 782 943 1,099 1,388 1, 295 1,198
Visible supply, United States 1, 369 1,144 1,183 1,111 952 948 1,044 954 915 913 1,103 1, 259 1,082
2,157 2,055 1,884 1,884 1,211 1,605 2,098 1,397 1,341 1,412 1,714 1,851 |___......_
Price, wholesale, Santos, No. 4 (New York)
Fish dol. per lb._ . 268 . 266 . 264 . 264 . 266 .270 .270 .270 . 268 .265 . 268 . 276 .22
ish:
Landings, fresh fish, 5 ports}...._____ thous. of Ib._| 33,342 21, 537 28, 620 47,208 49, 508 67, 660 68, 746 71,885 68, 709 56,767 |- oo fom e
Stocks, cold storage, end of month. ________ do__._| 133,844 112,046 90, 491 76, 743 68, 268 85, 601 100,537 ) 127,474 ) 135,928 | 140,160 | 146,505 | 158,008 | 150,974

ugar:
Cuban stocks, raw, end of month
. thous, of Spanish tons__ T 348 455 1,645 2,911 3,134 3,810 3,176 2,818 2,243 1,714 1,194 919 409

r Revised. 1 No quotation. tRevisions for January 1946 to June 1947 are shown on p. S-29 of the September 1948 Survey.

§Beginning in the April 1948 Survey, export figures include Army civilian supply shipments; see note marked “1” on p. S-21.

& This series continues data in the 1942 Supplement to the Survey; it was omitted from the 1947 Supplement because of discovery of inconsistenciesin the data. See note on corresponding
item in the January 1949 Survey.

*New series. 'T'he series for beef, good (500-600 pounds), Chicago, has been substituted for the series for beef, fresh, native steers (600-800 pounds) shown in the January 1949 Survey and
earlier issues; data beginning 1939 will be shown later.

NOTE FOR GRAIN EXPORTS, P, 8-28.—The new factors for converting grain products to grain, referred to in note marked “1’ on p. S-28, are as follows: Wheat flour—beginning July 1947,
an average factor is computed each month, weighting the milling rate for the types of flour exported by the quantities shinped; the factor for the period beginning September 1947 ranged from
2.234 30 2i2’76tbusliels of wheat per 100 pounds of flour; malt—1 bushel of barley per bushel of malt; cornmeal—3.16 bushels of corn per 100 pounds of meal; oatmeal—7.6 bushels of oats per 100
pounds of oatmeal. .
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FOODSTUFFS AND TOBACCO—Continued
MISCELLANEOUS FOOD PRODUCTS—
Continued

Sugar—Continued

United States:

Deliveries and supply (raw basis):

Production and receipts: -
Production short tons_.| 485,709 1 144,172 68, 262 59, 875 (%) 25, 222 46,339 35,014 42,368 | 102,233 | 505,601 636,652 275, 31!
Entries from off-shore_... ---.do__..| 384,783 81,968 [ 359,250 | 566,627 | 445,309 [ 512,510 | 402,872 ( 480,168 | 498,295 | 594,859 | 482,760 [ 239,064 | 210,06

Hawali and Puerto Rico*- _do____ 44, 647 19, 502 56,003 | 148,444 | 163,577 | 192,742 | 249,143 | 243,933 85,122 | 232,575 | 238,358 18, 865 9, 99

Deliveries, total__.__.___.___ --do._..[ 339,977 | 343,020 | 388,071 | 572,746 | 562,301 | 599,958 | 818,181 | 925,778 | 901,689 | 617,681 | 543, 576,883 | 566, 90
For domestic consumption. .do....| 328,644 | 337,501 | 382,930 | 565,503 | 557,910 | 595614 | 814,200 | 921,497 { 803,453 | 608,967 | 531,969 | 571,579 | 559,54
For export. oo do....] 711,333 5,429 5,141 7,243 4,481 4,34 3,981 4,281 8, 8,774 11,201 , 304 7,

Stocks, raw and refined, end of month

thous. of short tons__} 1,936 1,808 1,880 1,950 1,843 1,782 1, 502 1,106 829 891 1,266 1,533 1, 49¢
%Exports, refined sugar§ .. _.._.__.. short tons__| 20, 151 4,237 b, 544 9, 555 3,936 | 4,120 2,890 2,905 4,292 7,203 7,612 3,300 | ..
mports:

Raw sugar, total. ..o do....| 884,959 60,784 | 274,077 | 384,684 | 210,620 | 259,755 | 195,268 | 195,537 | 397,341 | 283,708 | 234,854 | 134,306 |...__..__.
From Cuba__ . . do_._.| 341,283 33,910 | 251,187 | 363,978 { 204,965 | 228,443 | 158,918 [ 177,039 , 247,809 | 198,312 | 121,202 1 __._.__.

Refined sugar, totalo oo ccooeooneoaoooo do.._. 7,497 2,844 3 26, 205 51,232 30, 470 37, 555 41,617 40, 753 31,801 39,396 8330 {-eenne--.

rom Cubs._ el 0...- 7,497 2,083 24,782 25, 711 49, 787 30,216 34,204 41,617 38,753 31,801 39, 396 8,330 [acccaa--.
Price (New York):

%a%v, vgholesale .................. dol. per 1b_. .063 .058 . 055 . 054 . 054 .051 .054 .057 .058 . 057 .056 057 05¢

efined:
Retail. oo do___. .098 .098 .093 .093 . 093 .092 .091 .091 .092 .092 .092 .092 09:
Wholesale - oo do.... . 082 . 080 077 . 076 . 076 .075 .074 .076 . 076 .07 .076 .076 07¢
Tea, imports. thous. of Ib._ 5,429 7,863 7,105 6, 538 13,052 8, 500 8,499 7,360 8,851 3,871 6, 511 4,001 | .
; TOBACCO
af:
Production (crop estimate).__.___.____. mil.oflb.j 12,110
Stocks, dealers and manufacturers, end of quarter,
total. ... e memcacces mil. of Ib__ 3, 800
Domestic:

Cigarleaf .o eicecmeimceaaeaaeas do.__

Fire-cured and dark air-cured._.___..__ do___.

Flue-cured and light air-cured. do___.

Miscellaneous domestic. .o ooeoeaoo.- do___.

Foreign grown:
Cigar leaf_. do___. ;321 P I, 30 [commmme e
Cigarette tobaceo_ - .. ... do.._. 123 |occoccce ] cecceae 127 |aeeiee e
Exports, including scrap and stems§___thous.of lb__| 46,014 23, 601 33, 601 19,194 27,786 34,744
Imports, including serap and stems._.._.__.._ do_._. 4,00 7,713 X 7,1 7,075 6, 720

Manufactured products:
Production, manufactured tobacco, total

thous.of Ib_.| 17,283 19,232 18, 549 21,055 21,340 19, 536
Fine-cut chewing. oo oo .. do.... 330 2
3 U PR do__._ 3,221 3,516 3,522 3,910 4, 200 3,415
Scrap, chewing _.ooooooooo. do.... 3,200 , 383 , 183 3, 560 3,377 3,270
BMOKINg. o rccecceeeeoas do___. 6,998 8,017 7,701 8,910 9, 693 9,015
Snuff. . do____ 3,130 3,489 3, 3,879 3,390 3,176
Twist. oodo____ 4 4 4 473 443
Consumption (withdrawals):
Cigarettes (small):d*
Tax-free__ millions._ 2,997 3,213 3,578 3,197 2,422 2,363 s
Tax-paid. . oo ccmcicraamoaaaoo do___| 24,946 27,273 23,472 29,252 31,618 29, 092 31, 269 27,206 | 34,192 , 31,079 29,075 | » 24,675
Cigars (arge), tax-paid._......o___._ thousands..| 446,719 | 461,398 | 460,141 | 470,090 | 449,504 | 444,491 | 479,949 | 430,210 | 505,228 | 544,856 | 529,971 | 553,755 3
Manufactured tobacco and snuff, tax-paid
thous. of Ib__ 15, 683 19, 587 18,071 20, 222 21,821 19,024 20, 280 17,880 21, 201 23,167 23,816 19, 527 16, 492
Exports, cigarettes§. ... . ooooooo ] millions.__ 2,140 2, 000 2,365 2,349 1,417 1,448 2, 090 1,947 2,025 2,535 2,952 1,674 |.coe .
Price, wholesale (composite), cigarettes, f. o. b,
destingtion. . cocceoocaccaecanax dol, per thous_. 6. 509 6. 509 6. 509 6. 509 6. 600 6. 509 6. 509 6. 509 6. 862 6,862 6.862 6. 862 6.862
LEATHER AND PRODUCTS
HIDES AND SKINS
Tmports, total hides and skips......___ thous.ofIb__| 31,447 58,027 26,215 21, 242 17, 266 17,878 20,432 | r 22,689 15,394 15,338
Calfand kipskins_.___.___._._.__ thous. of pieces. . 102 310 98 76 86 54 48 38 23 92
Cattle hides do.._. 453 850 187 274 113 147 223 158 118 91
Goatsking .o oo oo do.__. 3,649 3, 640 5,835 4,226 3, 510 2,928 2,420 2, 999 2,710 2,611
Sheep and lamb skins. ... _..______ do.... 1,203 2,709 2,342 2, 246 2,128 1, 404 8,686 3,529 1,946 3,1
Prices, wholesale (Chicago):
Calfskins, packers’, 8to 151b________ dol. per1b.__ .45 .650 415 .351 .392 .472 .435 .450 .388 .390
Hides, steer, packers’, heavy, native.____.__ do.._. .359 .308 » 257 . 222 . 248 . 272 .274 .301 .201 .289
LEATHER
Production:
Calfand Kip_ e thous. of skins. . 937 912 834 818 836 818 935 701 938 85 894
Cattle hide. . --thous. of hides. . 2,418 2, 405 2,330 2, 258 2,175 2,119 2,183 1,833 2,186 2,1571 r2,144
Goat and kid_ --thous. of skins.. 3,319 3,407 3,188 3, 540 3, 408 3,017 3,338 2,815 2,736 2, 987 3,108
ESheetp and lamb. .« .o 0. .- 3,001 2,782 2, 934 2,892 2, 700 2,829 2,890 2,325 3,193 2,850 2,743
xports:
Sole leather: .
Bends, backs, and sides__...._____ thous. of 1b._ 52 43 32 19 25 61 78 53 12 34 44 37]..
Offal, including beltingoffal..___....__._.do.... 53 60 116 72 118 126 144 191 127 5 50 60 | .-
Upperleather. . ___._.___.___. thous. of sq.ft..] 1,970 1,986 2,180 1,789 2,019 2,289 2,291 2,644 2,159 2,085 2,811 LI U
Prices, wholesale: ’ T
Sole, steer, bends, tannery run (Bosto(lil)l b 813 784 " 53
ol. perlb_. . . .742 .6 .632 .676 .672 .676 . 662 . . .
Chrome, calf, black, first commercial grade, com- 642 632 674 <701
posited o dol. per sq. ft.. 1.324 1.272 1,165 1.042 1.048 1.065 1.030 1.078 1.047 1.026 1.013 1.026 1,046

r Revised.  » Preliminary, ! Revised estimate. 2 December 1 estimate.

o January-April 1948 total, including corrections for months prior to April, 248,372 tons; corrected monthly figures not available.
{ Not strictly comparable with data prior to September 1947; see note in November 1948 issue.

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

*New series. Data on entries of raw and refined sugar (raw basis) from Puerto Rico and Hawaii,
of raw and refined sugar from these areas compiled by the U. 8. Department of Commerce; collection of

Data for January-June 1947 are shown on p. 8-30 of the January 1949 Survey.

compiled by the U. 8. Department of Agriculture, have been substituted for receipts
data for Hawaii has been discontinued by the latter'agency. v
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LEATHER AND PRODUCTS—Continued
LEATHER MANUFACTURES
Shoes and slippers:
Production, total._______...__..__ thous. of pairs_.| 39, 849 40,731 40, 290 44, 852 39,412 33,974 38,417 31,957 41, 357 42,081 | r39,050 34,714 | ...
Shoes, sandals, and play shoes, except athletie,
1 thous. of pairs_.| 35788 | 87,809 | 87,346 | 41,502 | 36,306 | 30,858 | 34,587 | 98,484 | 356,406 | 36,482 | r33,058 | 28,667
L]
lleather .. do._..| 34,471 36,118 35,130 38,972 34, 292 28,473 32,359 26, 891 33,995 33,933 31,288 27, 127
plort leather and nonleather...........- do.__. 1,331 1, 816 2,126 2,603 2,319 2,417 , 401 1, 586 2,386 2, 558 1, 1, 599
y kinds:

(2 1 T U do..__ 9, 306 9, 264 9, 088 9, 951 9,273 7,828 8,898 6,984 8, 838 9, 269 r 8,625 7,813 .
Youths’ and boys’. _..do___. 1, 556 1,397 1,223 1,284 1, 257 1, 252 1, 557 1,293 1,711 1,853 1, 630 1,429 |
Women’s ___________ ... do____ 16, 693 18, 483 18,371 20, 372 16, 871 14, 244 15,672 14,189 18, 367 17,976 | r 15,812 12,874 |_
Misses’ and children’s____..._______. do__._ 5,004 , 350 5,277 6, 044 5,385 4,532 4,846 3,484 4,454 4,348 | 74,052 3,811 |
Infants’ and babies’ ____.____.__._____ do__.. 3,235 3, 405 3,387 3, 851 3, 520 3, 002 3,314 2, 534 3,036 3,036 r 2,939 2,740 |-

Slippers for housewear. _do____ 3, 539 2,349 2, 464 2, 801 2, 592 2, 688 3,374 3,046 4,273 4, 892 r 5,351 5,442 |

Athletic ... s _do____ 349 304 298 365 337 262 281 264 379 396 349 321 |.

Other footwear_____ .. oo do__._ 167 179 182 184 177 166 175 163 299 311 r 202 284 |
Exports._.._._. do.__. 486 398 519 450 565 510 379 352 567 513 502 278 |ecoeee o
Prices, wholesale, factory:

Men’s black calf oxford, plain toe._dol. per pair. _ 9,457 10. 437 10.437 10. 437 10. 437 9.653 9, 653 9.653 9. 947 10.143 10. 143 9. 653 9. 653

Men's black calf oxford, tiptoe____.______ do.._.. 7.150 7.150 7. 150 7.150 7.012 6. 600 6. 600 6. 750 6. 750 6.750 6. 750 6. 750 6. 750’

‘Women’s black kid blucher oxford.___.__ do_._. 4. 900 5.700 5. 700 5. 700 5. 562 5. 150 5.150 5.150 5. 150 5.150 5.150 5.150 5.150

LUMBER AND MANUFACTURES
LUMBER~-ALL TYPES
Exports, total sawmill produets.... ... M bd. ft.. 72,913 73,414 57,359 75, 102 56, 858 65,453 49, 834 58, 901 61,483 27, 595 30,193
Sawed timber._.__ ... ... _.__ o....| 14,068 15, 432 11,840 11, 390 8,323 10, 331 4,714 7, 566 11,399 3,636 2,624
Boards, planks, scantlings, ete_._..__.__..__ do..._ 51,172 50, 158 37,974 55,022 41, 669 46, 276 36, 605 34, 953 42, 601 16, 418 20, 270
TImports, total sawmill products.__._._._.___. do..__ 1 129,394 | 142,761 | 181,594 | 145,949 | 139,146 3 188,131 | 184,106 | 178,560 | 151,073
National Lumber Manufacturers Association:

Production, total _________..__.____. mil. bd. ft.. 2,763 2,719 2, 480 3,022 3,035 3,089 3, 269 3,431 3,614 3,340 3,369 2,929 2, 620
Hardwoods. - .. do.... 650 682 631 714 703 674 753 814 851 791 707 593
Softwoods.__ _do 2,113 2,037 1, 849 2,308 2, 332 2, 415 2, 516 2,617 2, 762 2, 549 2,532 2, 222 2,027

Shipments, to! ...do 2, 844 2,788 2, 623 3,020 2, 997 3,077 , 125 3,132 3,375 3,074 3,085 2, 654 2,383
Hardwoods. - ..o do___. 641 672 697 749 738 752 714 687 786 678 736 682 534
Softwoods. ... ____ . ... do.___ 2,203 2,116 1,926 2,271 2, 259 2,325 2,411 2, 445 2, 589 2, 396 2,349 1,972 1,849

Stocks, gross (mill and concentration yards), end

of month, total_______.___._____.__ mil. bd. ft-_ 5, 557 5,739 5, 601 5, 604 5,773 5, 805 5, 942 6,313 6, 606 6, 866 7,200 7,431 7, 680
Hardwoods. _._ d 2,018 2,140 2,074 2,040 2, 008 1,931 1, 969 2,095 2,160 2,274 2,374 2, 400 2,458
Softwoods. ..o 3,539 3, 509 3, 527 3, 564 3,765 3,874 3,973 4,218 4,446 4,592 4,826 5,031 5,222,

SOFTWOODS
Douglas fir:

Exports, total sawmill produets.._..... Mbd.ft..| 45946 48, 875 32,893 47,408 31,107 33, 451 19,418 22,454 35,445 5,091 6,947 5427 | _______
Sawed timber___________ . . do___.| 13,308 14, 015 10,403 10, 262 A , 20 , 29 5,870 9,311 1, 565 807 379 | -
Boards, planks, scantlings, ete. .._..__... do__..{ 32,548 34, 860 22,490 37,146 24, 085 26, 154 16, 124 16, 584 26,134 3, 526 6,140 5,048 |_..______.

Prices, wholesale:

Dimension, No. 1, common, 2’/ x 4" x 16’

dol. per M bd. ft__| 70.587 67.815 64. 850 64. 350 70. 042 74.250 75. 240 75.240 75. 240 75.240 75. 240 75. 240 70.785

Flooring, B and better, F. G., 1" x4 R. L.

South ) dol. per M bd. ft..| 116.820 | 110.880 | 104.940 | 104.940 | 116.078 | 127.215 | 132.462 | 133.650 | 133.650 | 133.650 | 133.650 | 133.650 | 133.650
outhern pine:

Orders, NeW_._ ... oo mil. bd. ft__ 690 797 579 775 778 790 781 820 812 820 751 601 605

Orders, unfilled, end of month.___.._._..____ do.._. 501 574 522 508 489 474 447 468 491 511 460 372 332

Produetion. ... _do.._. 755 708 581 827 860 894 885 876 806 774 797 724 732

Shipments. . ORI s [ SO 734 724 631 789 797 805 808 799 789 800 802 689 645

Stocks, gross (i 'd concentration yards) do.._. 1,317 1,301 1, 251 1,289 1,352 1,441 1,518 1, 595 1,612 1, 586 1,581 1,616 1,703

Exports, total sawmill products_...__._ Mbd. ft.. 7,738 8, 527 7,585 7,209 8, 620 , 10, 575 8, 734 7,201 6, 762 8,076 11,672 |
Sawed timber_..__.____...___... —edo____ 783 1, 402 1,392 953 1,147 2, 852 1,031 1, 369 1, 688 1, 861 1,794 , 532
Boards, planks, scantlings, ete.... _.___.. do.... 6, 955 5,125 6,193 6, 256 7,473 8, 051 9, 544 7,365 5, 603 4,901 6,282 , 140

Prices, wholesale, composite:

Boards, No. 2 common, 1’/ x 6/’ or 8" x 12

. dol. per M bd. ft__ 78.316 78. 594 77.728 77.461 77. 007 75.325 73. 204 73.260 73,063 71.869 71.815 70. 289 69,927

Flooring, B and better, F. G., 1" x 4" x 12-14’

West ine:t . dol. per M bhd. ft..| 149.273 | 150.326 | 150.326 | 152.019 | 152.164 | 152.164 | 151.539 | 151.539 | 151.906 | 152.881 152.852 | 152.764 | 152.151
estern pine:

Orders, NeW. .. oo cinaiaaaaas mil. bd. ft_. 470 504 441 " 553 500 587 682 712 818 699 618 511 438

Orders, unfilied, end of month_ _ o__.. 526 561 576 648 654 685 702 714 728 775 592 611 638

Produetion...__________._ . ______ do_... 500 388 384 467 515 588 721 795 827 745 702 581 | 422

Shipments.. ... ... ... ... -do___. 548 469 426 481 493 557 666 699 723 652 591 499 411

Stocks, gross,end of month_________.______ do__.. 1,217 1,136 1,094 1, 080 1,102 1,131 1,186 1,282 1,386 1,479 1,590 1, 664 1,675

Price, wholesale, Ponderosa, boards, No. 3 com-
mon, 1/ x8"______________._. dol. per M bd. ft.. 61.68 63. 55 64. 45 66.16 66. 36 67. 66 68. 23 70. 42 78.04 72.09 71.03 69. 93 69. 59

West coast woods:t

Orders,mew______________________.___ mil. bd. ft__ 625 751 680 743 769 660 575 667 705 627 585 460 561

Orders, unfilled, end of month.____________. o____ 720 760 738 673 742 7 745 700 626 587 496 426 444

Produetion. ..o ... do.___ 620 732 689 781 633 572 577 649 793 704 699 617 581

Shipments. o acanas do_... 684 709 675 777 654 634 591 658 7 634 647 522 545

Stocks, gross, end of month_____________.__ do____ 479 510 524 528 590 550 530 594 682 746 849 907 958

SOFTWOOD PLYWOOD
Prpduction ...... thous. of sq. ft., 38’ equivalent..| 150,853 | 159,395 | 156,666 | 185,716 | 164,862 [ 151,364 | 150,187 | 122,386 | 174,062 | 181,567 | 185,605 | 174,243 157,748
Shipments d 159,006 { 153,017 | 155,878 | 184,443 | 162,975 | 150,924 | 149,742 | 118,426 | 172,313 | 174,857 | 183,816 | 163,909 | 158,394
Stocks,end of month.___________..___________ do___.| 31,509 37,755 39,323 39, 879 40, 435 40,778 41,425 44,397 46, 571 54,082 85,307 64, 609 , 222
HARDWOOD FLOORING
Maple, beech, and birch:

Orders, new._..___.__.__...o_.oo___.__ M bd. ft__ 5,975 7,575 6, 600 7,175 6,175 5,950 6,175 6,075 5, 5, 050 4,250 3,925 3,925

Orders, gnﬁlled, endofmonth____________. do.... 14,775 15, 800 18, 575 17, 350 17,575 17,225 15,975 5 15, 675 15, 050 13, 350 12, 0600 10, 025

Production do_... 6,150 6, 300 6, 250 6, 525 6, 800 6, 200 7,350 5, 800 6,275 6, 2! 6, 000 5,875 5, 550

Shipments____. do-... 5,300 6, 600 5, 925 6,575 6,225 5,925 6, 750 5,650 6,375 4, 900 5, 800 4, 925 4, 700

Stocks, end of month do.._. 3,450 38,250 3, 550 3,650 4,275 4,475 4,925 4,975 4, 5,776 5, 900 6, 825 7,425

r Revised. » Preliminary.

{Revised series. Data for orders, groduct{on, shipments, and stocks of Western pine and west coast woods have been revised because of changes in the regions covéred. The revised

figures for Western pine include all pro

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.
Jd"The figures 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 differences between the sum of the figures and the totals for shoes, sandals, and play shoes, because the latter, and also the distribution by kinds, include (except for the latest month),

small revisions not available by type of uppers.

uction in Wyoming, Utah and Colorado (formerly only parts of these States were included) and only pine production, instead of total production as



r Revised.
1 See note marked “©”.
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LUMBER AND MANUFACTURES—Continued
HARDWOOD FLOORING--Continued

ak:

0 Orders,new.______________________.___.__ 48, 397 62, 057 56, 814 59,988 64,784 60, 293 65, 579 71,328 71, 440 67, 943 62, 568 58, 507 51, 806
Orders, unfilled, end of month. . 51,135 54, 455 58,129 55, 320 59, 397 60, 819 57,391 58,134 55, 098 51, 209 45,223 41, 161 34,730
Production . . ..o 57,886 63,152 57,955 64,991 67, 541 65,616 70,213 76,375 76, 290 76, 000 74,422 73, 784 67,849
Shipments. ... ecaeeeoo. 51,013 61,894 57,078 62,797 i 63, 449 69, 007 78, 875 74, 476 71,831 70, 951 66, 185 58,237
Stocks, mill, end of month________.._______ 16, 086 14, 605 15,482 15,626 17,941 19, 654 20, 860 22, 565 24,379 28, 548 32,019 39, 618 48,230

METALS AND MANUFACTURES
IRON AND STEEL
F«i\‘eign t?dl? . 1 produets (excl. ad d mfrs‘ )
eel products (excl. advance .):

r%r;:fa)grts% totarl)o" ____________________ short tons__| 603,562 | 542,751 | 486,056 | 494,766 | 438, 381,707 1 380,391 | 366,188 | 343,939 | 326,208 | 377,496 | 281,097
Serap..____. .. d 26,702 | . 14,701 21,784 22,011 28, 980 19, 675 21, 512 28, 5 10, 844 11,073 19,181 27, 498
Imports, total. 18,934 21,323 15,245 45, 672 48,798 27,982 )y 50, 754 67,741 | 129,400 | 162,035 | 119, 605
CTAD . - e e e oo oo 3,789 5,149 4,219 19,973 15, 803 11, 509 19,979 15, 260 26, 449 72,034 77, 508 70, 836

Iron and Steel Scrap

nsumption, total thous. of short tons.._ 5, 306 5, 5, 082 5,875 5,217 5, 588 5, 401 5, 050 5,309 5, 410 5,783 e ...

C(ﬁg}lne 1s)cxl*ap’_ _______________________ 2: 722 2,789 , 640 2, 890 2,445 2,716 2,651 2,518 2, 603 2,718 2,914 {.

Purchased serap_ - ...« oo 2,584 2, 505 2,442 2,985 2,772 2,873 2, 750 2, 532 2, 706 2, 692 2,860 .

8tocks, consumers’, end of month, total_ 4,316 3,976 3, 936 4, 064 4,571 4,654 4,922 5,118 5, 389 5, 601 5,675 |-

Home SCrap. .o oo ooceeeeceeeeaen _.-d 1,416 1,284 1,196 1,161 1,196 1,147 1,222 1,272 1, 401 1, 505 1,611 |

Purchased SCIAD - - oo oo oemoioooaimns do.... 2,901 2,692 2,740 2, 903 3,375 3, 507 3,700 3,846 3,988 096 L, 164 |l

Ore

Tron ore:

Al districts:

Production,.__.____.___..._ thous. of long tons__ 2,972 2,757 2, 686 3,019 8,687 11, 865 12, 578 12, 787 12,748 | r11,942 10, 003
Shipments. .o do___. 1,879 1,496 1,481 1,707 9,485 12, 537 13, 252 13, 491 12, 492 12, 204 11,150
Stocks,end of month_.__________________ do.___ 5,528 6, 790 8,009 9, 186 8,388 7,716 , 049 6,349 6, 605 6, 363 5,206

Lake Superior district:

Shipmle)nts from upper lake ports__._..___ do.._.. 537 0 0 7,677 11, 609 11,727 11,821 11,735 10, 599 10, 029 7,239 501

Consumption by furnaces._..___.._______.. do.... 6, 970 7,057 6, 441 6, 634 4,976 6, 656 6, 577 6,479 7,036 6, 965 r7,2713] 7,057 7,351

Stocks, end of month, total ___...______. do....| 36,005 29, 081 22,628 16, 022 17,125 22,058 26,965 § 32,611 37,081 , 923 43,883 45, 160 39, 460
Atfurnaces._ - ... do__.} 31,749 25,205 19,412 13, 761 15,1721 19,885 24,308 29, 419 33,236 | 36,658 38, 619 39,470 | 34,557
On Lake Erie docks....______..___.._. do____ , 346 3,877 3,216 , 262 1,953 2,173 2, 657 3,191 3,845 4,265 5, 264 , 690 !

TMPOTtS o oo e o e e do____ 7 33 269 379 40 441 707 48 575 541 950 630 | ...

Manganese ore, imports (inanganese content

€ P ¢ & thous. of Iong) tons__ 25 83 50 - 68 47 39 62 46 48 38 55 85 oo
Pig Iron and Iron Manufactures

Castings, gray iron:

Unﬁﬁedg;rders forsale..____ thous. of short tons.. 2,782 2, 808 2,769 2,726 2, 691 2,602 2, 587 2, 601 2, 599 2, 687

Shipments, total. ... ... .. __..__ [i! 1,051 993 1,072 914 1, 051 1,088
Forsale . . el 585 556 598 490 508 616

Castings, malléable iron:

Orde%‘s, new, forsale._..........._.. 42,168 34,236 | 35320 36, 601 37,491 31,059

Orders, unfilled, for sale_ 199,578 | 191,553 | 178,760 | 180,421 | 176,824 002

Shipments, total. .. ... . , 602 76,079 | 81,747 64, 995 73,273 77,824
L0 Y 45, 941 42, 261 48,113 34, 940 41,088 43, 881

Pig iron:
l§roduction .................. 3,840 5,077 4, 991 4, 900 5, 255 5, 208
Consumption. _________._______________._. do._.. 5,057 5,167 4,762 5,049 3,958 5,008 4,973 4,841 5,216 5,180
Stocks (consumers’ and suppliers’), end of month .

thous. of short tons.. 838 794 799 780 688 712 745 818 913 976

Prices, wholesale:

Basic (furnace)®...._....._.. dol. per long ton.. 36. 38.88 39.00 39.00 39,00 39.00 39.00 142,00 143,00 143.00

Composite®___________________._______._ do____ 37. 53 40. 28 40. 63 40. 63 40. 63 40. 97 41.29 143.26 145,32 145, 44

Foundry, No. 2, {. 0. b. Neville Island®..do.._. 36. 39. 50 39. 50 39. 50 39. 50 39. 50 41. 90 142,50 1 45.70 1 46, 50
Steel, Crude and Semimanufactures

Steel castings: .

Shipments, total_____________________ short tons_.| 148,124 | 141,068 | 142,434 | 162,891 | 150,305 | 143,337 | 152,804 | 120,445 140,223 | 149,222 | 152,083 | 146,835 157,395
Forsale, total_._______.__ . _________._._. do....| 110,970 | 108,282 | 107,762 | 125,550 | 114,896 | 111,616 | 117,794 87,927 | 107,538 | 112,551 | 114,819 | 110,275] 116,285

Railway specialties_ - ... __.....___. do....| 34,919 35,129 , 41,876 36, 07 39, 275 41, 587 28, 422 35, 056 36,457 3 36, 014 38,730

Steel forgings, for sale:

Orders, unfilled, total ____.___._ . ___.______. do____| 593,660 | 618,155 ,860 | 641,110 | 628,123 | 623,620 | 640,747 | 627,131 | 634,148 | 631,032 | 604,715] 620,503 | 599,971
Dropandupset. ... do.__.] 495,947 1 517,307 | 523,319 | 525543 § 513,980 | 509,576 | 529,237 | 515619 521,205 520,585 | 495,672 | 503,339 | 493,042
Press and open hammer.__._._.__________ do....; 97,713 | 100,848 | 107,541 | 115567 | 114,143 | 114,044 | 111,510 | 111,512 | 112,943 | 110,447 | 109,043 | 112,164 [ 106,929

Shipments, total . _______.__________________ do.._ 116,798 | 118,534 | 116,676 | 131,111 | 114,314 | 108,546 { 119,532 97,455 | 111,007 | 120,882 | 123,161 123,914 | 131,436
Dropandupset ... oo .. do____| 86,911 89, 677 , 592 95, 008 79, 651 75, 983 83, 366 70, 662 79, 212 87,075 88,198 87, 757 9, 407
Press and open hammer___ 29, 887 28, 857 , 084 36,103 34, 663 32, 563 36, 166 26,793 31,885 , 807 34,963 36, 157 37,029

Steel ingots and steel for castings: E
Produetion. . ._..__.._.__._. thous. of short tons.. 7,376 7,473 6, 940 7, 608 6, 218 7,572 7, 256 7,087 7,438 7,416 7, 987 7,719 7,756

Percent of capacityd. . . oo omie .. 95 94 93 95 80 95 94 89 93 96 100 101 97

Prices, wholesale:

Composite, finished steel®__.____.... dol. per 1b_. . 0360 . 0368 .0373 . 0376 . 0376 . 0368 L0368 | 1.0386} 1,0414 L0414 | 1.0414} 11,0414 11,0414

Steel billets, rerolling (Pittsburgh)®

. dol. per long ton.. 45.00 45.00 47.70 50. 40 50. 40 50. 40 50. 40 152.36 158.24 158,24 158,24 158.24 158.24

Structural steel (Pittsburgh) O oo dol. per Ib__ . 0280 . 0280 . 0293 . 0305 . 0305 . 0300 . 0300 1,0313 1.0350 1,0350 1,0350 1,0350 1.0350

Steel scrap, heavy melting (Pittsburgh) §

dol. per long ton.. 40. 00 40. 30 40. 44 40. 25 40. 25 40. 25 40.25 40.75 42,75 42.75 42.75 42.75 42.75
Steel, Manufactured Products ’

Barrels and drums, steel, heavy types:

Orders, unfilled, end of month_______thousands.._ 12, 461 12,191 11, 889 11,528 11,471 10, 810 11, 104 10, 765 10, 204 9, 606

Shipments. ___._.........._. - 2,385 2,239 2,008 2, 516 2, 290 2,019 2,244 2,084 2, 306 2,165

Stocks, end of month... ... ... _____ d 21 18 20 34 24 22 20 26 35 25

&' 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 f. 0, b. mill or shi
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. S-32 of the November 1948 Survey.

pping point effective July 13, 1948. Specifications for the structural steel priceséries



February 1949 SURVEY OF CURRENT BUSINESS s-33
Ulil‘)esg ot(lllerwise stated, statistil(;s fthroggh 1947 1948
46 and descriptive notes may be found in Decem Febru Septem Novem- | D
- - . - ) - ecem-
the 1947 Supplement to the Survey ber January ary March April May June July August It))er October ber ber
METALS AND MANUFACTURES—Continued
TRON AND STEEL—Continued
Steel, Manufactured Products=—Continued
Cans, metal, shipments (in terms of steel con-
sumed), total ... ... short tons_.| 253,504 | 216,508 | 202,518 | 207,675 | 208,516 | 219,356 | 284,039 | 310,007 | 394,582 | 405,787
ood._.._._.. 134,649 | 125,763 | 134,396 | 143,112 | 158,200 { 207,227 | 235,530 | 309,847 | 320,616
Nonfood..__ £1, 859 76, 765 73,279 65, 404 61, 156 76,812 74,477 84,735 85,171
Shipments for sale_ _. 182, 425 3 170,374 | 165,845 175,999 | 239,408 | 274,083 | 350,487 { 351,627
Commercial closures, p Hions. . 829 79 84’ 99 980 88! 915 84’ 93! 893
Crowns, prodaction. ............_.. gross..| 28,430 29, 459 28, 002 32,454 29, 356 28, 232 29, 400 26, 095 29, 503 27,463
8teel products, net shipments:

Total . .. t 5,613 5,410 5,046 5,979 5,096 5,321 5,477 5,230 5,320 5,511 5,952 5,732 oo
Bars, hot rolledcarbon__.___.____________ 0 521 521 518 5 481 484 526 477 480 523 535 534 |-acueeoaoe
Pipe and tubes 558 541 519 613 518 547 565 544 563 583 638 614 [ ________
Plates . e 501 530 538 630 528 563 592 565 553 572 641 629 |...._____
Rails 211 201 172 206 145 179 189 167 178 184 190 190 | ...
Sheets 1,352 1,384 1,108 1, 410 1,310 1,314 1, 302 1,333 1,328 1,360 1,463 L,48 | . ..
Strip—Cold rolled. 134 146 127 158 148 14 152 121 156 150 161 165 [-weoaas

Hotrolled__ ... 149 146 136 141 132 127 139 129 130 141 154 146 o ooaoooo
Structural shapes, heavy.. 380 334 324 382 302 362 372 354 336 334 392 368 [-eooao o
Tin plate and terneplate._ , 370 267 247 393 310 322 334 337 343 334 350 315 .
‘Wire and wire products. ..o 405 429 396 449 395 409 429 327 389 408 436 417 |

NONFERROUS METALS AND PRODUCTS
Aluminum:

Production, primarye ______________. short tons_. 47, 589 48, 767 45, 699 51,874 683, 277 55, 450 48, 557 52, 937 54,953 | * 53,255 | r 54,526 50, 696 51, 962

Imports, bauxite ._.long tons..| 133,995 | 217,602 | 153,706 | 217,907 | 166,961 | 244,852 | 192,524 | 157,183 | 260,796 | 200,113 { 231,097 . 3 R

Price, wholesale, scrap castings (N. Y.)

dol. per Ib_. . 0670 L0711 L0725 L0728 L0741 . 0815 . 0884 .1087 . 1084 . 0996 . 0995
Aluminum fabricated products, shipments, total
mil, of Ibs__ 175.6 177.5 173.9 200. 9 177.2 167.2 177.6 160. 0 167.3 166.7 *174.2

Castings d 37.5 37.9 38.0 41.8 38.3 33.9 35.8 28.9 32.1 35.9 35.5

Wrought products, total . . _do._.. 138.1 139. 6 136, 0 159.1 139.0 133.3 141, 8 131.0 135.2 130.8 138.6
Plate, sheet, and strip__.._.__. _..do.__. 110.3 109. 7 105.7 126.7 106.7 101.9 106.9 99.4 103.2 104.6 109.7

grass sheets, wholesale price, mill..____ ol. perlb_.. . 296 . 296 . 302 .302 .302 .302 . 304 .314 .338 .338 .338
opper:
Production:
Mine production, recoverable copper @
short tons._{ 70,361 | 773,150 | 768,943 | 74,092 ] 74,344 | 774,779 | 75,596 | "71,341 | *73,540 | v69,630 | r 68,256 51,318 50, 668
Crude (mine or smelter, including custom in-
take) . i . short tons. _ 80, 954 82, 427 82, 959 83, 909 88, 741 91, 819 87,678 81,473 89,165 88, 105 81,474 | r 58,297 64, 088
Refinedd - a 102, 314 03,588 | 110,886 | 104,044 | 104,524 | 105221 | 107,014 § 102,798 | 102,976 | 101,436 | 102,779 96,117

Deliveries, refined, domesticd® ... - 118,855 | 106,823 | 122,088 1 116,475 | 113,389 | 112,677 108,277 | 107,496 | 122,938 | 112,580 | 799,655 | 102,292

Stocks, refined, end of monthg . ___._. 71, 53 70,146 68, 582 67, 257 72,791 72,316 9,277 79, 579 72,215 76,371 , 756

Exports, refined and manufactures. ._. 18,013 18, 297 15,043 23, 272 19, 861 21,079 15, 069 20, 623 12, 085 17,861 11,636

Imports, total ... ... 30, 435 46, 638 48, 310 37,727 33,271 46, 840 46, 689 39, 736 35, 223 36,856 35, 491
Unrefined, including serap®...._._._ R 13,041 25,171 27,337 18, 763 15,673 28, 914 21, 666 17,922 13,854 14,885
Refined .. ... 4 17,394 21, 467 20,973 , 964 17, 598 17,926 25, 023 21,814 21, 369 21, 970

l;:lice, wholesale, electrolytic (N. Y.)._dol perlb._. 2120 2120 2120 L2120 L2120 .2120 . 2120 2138 .2309 2320 . 2320 . 2320

Ore (lead content):

Mine production .-short tons_.} 30, 567 33, 306 32, 407 35, 802 35, 512 33,219 34,000 22,935 22,853 26, 480 34,852 0 feeeeaeoo_-

le{ieceépts by smelters, dom d 34,797 32,019 32,414 34,185 35, 362 37,625 34, 689 24, 597 23,141 24, 849 35,392 35,337 38,357
efined:

Produetion, total__ .. ... 49, 337 50, 821 43, 598 50, 093 49, 652 50, 626 47, 227 40,458 29, 558 37,105 46, 787 47,029 52,315
Primary___._______ 45, 538 47,421 40, 400 46, 579 46, 577 47,144 44, 846 38,371 27,923 34, 037 43, 857 44, 534 49, 667
Shipments (domestie - 52, 354 51, 958 47, 200 52, 287 45, 031 47, 652 46,398 40, 853 33,433 35, 067 39,875 40, 289 45, 856
Stocks, end of month do..._. 21, 787 20, 645 17,034 14, 837 19, 453 22,418 23, 240 22, 846 18,971 21, 003 27, 34,192 40, 647

Price, wholesale, pig, desilverized (New York)
dol. per1b__ . 1600 . 1500 1500 1500 L1721 .1750 L1750 .1781 . 1950 1950 . 1950 2150 2150

Imports, total, except mfrs. (lead content) -

T short tons__| 23,706 15,784 26,718 20, 873 21,749 18, 627 13,331 30, 255 24,929 33,183 40, 666 32,783 |- ...
in:e

Produetion, pig. o oocoooooo_._ 3,211 3,452 3,048 2, 836 3,208 3,576 3,907 3,724 3,796 3,118 2, 597 3,244

Consumption, pig_ ... 5, 568 5, 604 5,004 5,498 5, 662 5, 051 5, 629 5, 368 5, 788 5, 6527 5,354 5,179

Stocks, pig, end of month, total 38,993 41, 386 41,714 41, 400 42, 597 47,136 50, 222 50, 890 53, 380 54, 614 57,978
Government_ ..o 24, 555 27,674 27, 086 26, 814 27, 956 32,437 35, 701 37,118 39,911 41, 575 44,814

I Industrial 14, 438 13,712 14,628 14, 586 14, 641 14, 699 14,521 13,772 13,469 13, 039 13,164

mports:
Ore (tin content) __ .. . . ... 2, 566 2,201 3,668 3,595 2,137 1,335 5,194 3,891 4,227 2,019 1,928
Bars, blocks, pigs,ete..__________________ do____ 4, 855 4,653 1, 539 2,204 3,318 6,026 4,979 2, 750 3,789 4, 280 5,625 .
7_Prioe, wholesale, Straits (N. Y.).._.. dol. per 1b__ .8539 9400 00 9400 9400 .9 1.0300 1.0300 1. 0300 1. 0300 1. 0300 1. 0300 1. 0300
Zine:

év]lige proguction of recoverable zinc__short tons_.| 47,790 48,124 47,612 54, 545 53, 042 50,974 51,221 46, 598 49,193 52,231 52,860 J.ooeooo e

ab zine:
Production§. _ .. do.... 70, 996 72,776 67, 917 74,322 71, 500 73, 885 68, 309 69, 888 68, 180 64, 721 70,716 71,195 76, 946
Shipments, total§.- _do..__ 72,151 86, 000 74, 697 77,334 73,915 72,848 69, 402 67,377 68, 605 68, 850 67, 402 96, 142 75, 582
Domestic§.__- _do.___ 61, 258 66,174 63, 592 65,334 64, 801 67, 291 61,195 61, 349 63,712 60, 990 61,751 66, 211 , 246
Stocks, end of mo: J _do___. 68,011 55, 423 48,643 45,631 43, 216 44, 253 43, 160 45, 671 45, 246 41,117 44,431 19,484 ),
Price, wholesale, prime Western (St. Louis)
dol. perlb__ . 1050 . 1108 .1 .1 .1 .1 . 1200 . 1246 . 1500 . 1500 . 1524 . 1679 .1750

Imports, total (zine content) ._______ short tons__ 33,415 12, 660 22,617 21,663 21,097 24,696 26, 903 24,174 24,373 21, 697 24,904 32,323 |-cceeeC
For smelting, refining, and export..___... do___. 10,392 121 , 240 2,070 5,717 5,962 3, 551 3,016 3,005 2, 440 1,850 L, 609 |- ..
For domestic consumption:

Ore (zinccontent) _______________.____. do.___ 12,939 7,958 10, 580 10, 487 4,498 11, 209 17,306 13,915 11,583 10, 858 12,427
Blocks, pigs,ete_ - ... __ do..__ 0, 4, 581 5,797 , 106 10, 882 , 525 6, 046 7,243 9,785 8,399 10, 627
HEATING APPARATUS, EXCEPT
ELECTRIC
Boilers, radiators and convectors, cast iron:

Boilers (round and square):

Shipments._ ... ._._.oooooo_.. thous. of Ib_.| 28, 583 22,018 18, 660 13, 867 19, 699 19, 752 15,953 18, 005 33,237 31,343 35,353 21,223 ). ...
ngocks, endofmonth________.___________ do..._ 39, 749 46, 774 57,443 71, 262 65, 676 68, 669 78,834 84, 686 73,791 68, 752 62,199 64,465 ¢ ______...

adiation:

Shipments_ ... . _.o______. thous. of sq. ft__ 5,388 5,181 5,010 5,485 4,794 5,123 5,228 4,115 5,303 5,475 6, 106 5191 .. ...___.

Stocks, end of month________.___.______. do.... 2,341 2, 536 A 3,069 3,015 3,064 3,079 3,272 3,268 3, 551 3,389 3,495 V...

* Revised.

& Data beginning January 1947 as shown in the December 1947 Survey and later issues include copper from all sources; the November 1947 Survey provides January-March 1947 figures

for domestic and duty-free foreign copper only, comparable with earlier data; the excise tax on copper was removed April 1, 1947,

§ Beginning January 1948 data include reports from some secondary redistillers not previously reporting; production by these few plants averaged about 1,200 short tons monthly in 1947,
Total shipments of zinc intlude 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;’

eopper for smelting, refining, and export has been reported separately from copper for domestic consumption.

* since removal of excise tax on copper in April 1947, only a part of the
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METALS AND MANUFACTURES—Continued

ber ber ber

HEATING APPARATUS, ETC.—Continued

Boilers, range, shipments*. _.___...______ 58, 908 52,045 41,110 40, 294 30,817
Oil burners:
Orders, new, Net® oo ccmmeemnmmnas 9,472 6, 083 9,094 | 226,512
Orders, unfilled, end of month® .. _ 94, 897 79,942 64,343 62, 947 67, 222
18,219 | 21,745 | 25,396 | 27,948 30,800

Shlpmentso ................. -
Stocks, end of month® .. __________.__. 66, 207 75, 068 72,438 70,017 61, 909
Btoves and ranges, domestic cooking, exc. electric:
Shipments, total*. __ .. aiouoioo-o number..| 285,575 | 288,203 | 312,406 | 352,613 | 326,149 | 317,531 | 319,642 { 256,618
Coal and wood*. - _ o o oo do_...| 27,456 29, 955 32,169 31, 633 23, 589 19, 724 20, 068 20,131
Gas (inc. bungalow and combination)*___do_.._| 211,078 | 210,865 | 223,756 | 252,036 | 247,403 | 252,920 | 259,675 | 201,532
Kerosene, gasoline, and fuel oil*__..__.._. do....] 47,041 47,383 56, 481 68, 944 55,157 44, 878 30, 899 34, 955
Stoves, domestic heatmg, shipments, total* -.do.-.. 593,452 | 316,254 | 261,925 | 267,649 | 283,028 | 310,479 | 379,528 | 466, 442
Coa.l and wood* - .do 88, 026 44,825 47,181 46, 316 40, 065 51,072 69,0183 1 101, 408
_____________ -dO..-. 295,230 | 141,084 | 104,176 | 113,550 | 133,401 | 161,049 ] 170,523 | 179,778
Kerosene gasoline, and fuel oil*.___._______ do_...| 210,196 | 130,345 | 110,568 | 107,782 | 109, 562 98, 358 139 989 | 185,256 [ 265,305 { 282,061 | 265,441 | 173,223 |..__._..._
‘Warm-air furnaces (fomed -air and grav1ty-a1r ﬂow),
shipments, total. mber. . 67, 567 46, 590 36, 345 39, 207 45, 597 55,473 64,724 57, 292 92,011 | 103,566 | 107,024 77,498 |oceeeen
Gas...... .do-_ --| 15,283 10, 822 9,313 9, 890 12, 454 13,617 17, 269 14,976 20,792 23,714 24, 862 17,403 |occmaca
il e mmemeaas do_...] 28,311 16,354 7,645 8,105 9, 931 11,261 11,923 12, 881 23,426 26, 658 26, 718 19,081 |__________
Solid fuel. .o do__.. 23,973 19,414 19,387 21, 302 23,212 30, 596 35 532 29, 435 47, 793 53,194 55, 444 q0,114 |__________
‘Water heaters, nonelectric, shipments®.___.. do._Z| 174,704 | 176,736 | 159,007 | 173,291 { 173,438 | 161,358 | 167,320 | 160,415 | 208,855 196,704 | 172,366 | 143,108 |_.-___....

MACHINERY AND APPARATUS

Blowers, fans, and unit heaters, quarterly:

Blowers and fans, new orders__.._. thous. of dol__| 10,985 11,809 oo oen|occeean 12,355 13, 669
Unit heater group, new orders_ ........_... do.... 9, 677 - 6,467 |- e ]omeeaaaen 6, 686 11, 609
Foundry equipment (new), new orders,
met. o cecmcmee—eeo 1937-39=100._ 467.8 380.9 367.3 326.2 412.0 388.5 376.8 456.3 324.7 278.5 296.0 284.4 | _____.__

Machme tools, shipments® 1945-47=100-_ 08.4 75.3 87.1 83.6 82.0 82.6 94.4 62.4 69.8 84.7 80.4 r76.2 96.9

Mechanical stokers, sales:

S}asses 1,2,and 3. number... 2,492 2,685 4,316 5,090 4, 548 6,314 7,802 8,428 10, 576 13,755 10,685 | 4,765 2,769
asses 4 and 5:

Number. .. ...oc.-. 230 168 191 249 336 313 333 370 399 402 391 r 248 245

HOrSePOWET oo e oo mccemismeccmmmmmmmmmemm 50, 946 64, 870 68,150 | 78,197 92, 642 74, 488 70, 604 88, 803 78,301 74, 552 76,774 | r 46,679 63, 206
Pumps, steam, power, centrifugal and rotary, new

OTAerS. .\ ooiiimecmanas hous. of dol... 3,480 3,819 3,635 4,703 4,312 3,724 3, 512 4,075 4, 520 3,474 3,671 3, 580 4,263
Scales and balances (except laboratory) shlpments, .

quarterly. .o ooceccccccccemeee thous. of dol..| 18,126 |- _____l-o...__ 12,628 -

ELECTRICAL EQUIPMENT \
Batteries (automotive replacement only), shipments

thousands. . 2, 597 2,394 2, 254 1,679 1,211 1,027 1,200 1, 506 2,519 2,643 2,845 r2, 539 1,915
Domestic electrical appliances, sales billed:
Refrigerators, indexe __________.__.___ 1936=100._ 211 182 188 246 221 211 247 232 186 226 250 245 | .
Vacuum cleaners, standard type.....-_. number._| 373,254 | 304,273 | 311,448 | 355,415 | 306,588 | 276,657 | 256,071 | 220,537 | 237,202 | 280,084 | 281,573 | 255,080 | 274,180
‘Washers. .. _do....| 351,152 | 360,445 | 367,909 | 408,512 ] 402,257 | 377,805 302, 496 326,181 | 362,160 | 433,910 | 382,400 319, 300 183, 700
Furnaces, electric, industrial, new orders:
Unit. . _...kilowatts._| 26,435 4,083 2, 692 4,487 4,328 5,166 5,229 4,845 4,853 3,902 7,413 3,110 (...
Value .ol thous. of dol__ 1,831 550 310 776 436 528 538 383 390 363 599 278 |-
Insulating materials and related products:
Insulating materials, sales billed, index.1936=100.. 353 356 351 398 37 344 3562 323 354 387 390 891 [aoeocoaae
Fiber products:
Laminated fiber products, shipments .
thous, of dol_. 4,206 4,221 4,162 4,693 4,310 4,118 4,393 4,127 4,286 4,783 4,922 4,966 4,862
Vulcanized fiber:
Consumption of fiber paper-..... thous. of Ib._ 4,852 5,065 4,532 5, 200 5,317 4,925 4,043 | 3,775 5,113 3,632 4,802 4,259 4,328
Shipments of vulcanized products
thous. of dol.. 1,457 1, 540 1, 461 1,742 1, 686 1, 500 1,338 1,430 1,618 1, 602 1, 597 1, 568 1,525

Steel conduit (rigid) and fittings, shipments
short tons..| 25,319 20,882 22,730 23,104 24, 653 22,415 22,704 23,072 19, 241 22, 456 24, 588 27, 650 28,113
Motors and generators, quarterly:

New orders, index._.___..._._ocoo._-- 1936— 100.. 392 - 295 329 || 282 |.._..
Polyphase induction motors, 1-200 b, p.
New orders. - oo oeeooccmmcoaanan- thous of dol.. 29, 534 : 22,871 25,841 o |eeaoo 21,674 {____ I
Billings. e em————ne do..._ 32,451 |, 32,622 32,064 | fomel. 27,669 ||l
Direct current motors and generators, 1-200 h. p.:§ .
New orders. e voeecmeceeccccecacax thous. of dol B, 790 | omacfocccmcean 5,068 6,144 | oo 5,634 {____
Billings. __do..__ 5,834 |ooceeo ). 5,059 5,078 - 4,997 |. -
PAPER AND PRINTING
PULPWOOD AND WASTE PAPER
Pulpwood:
Receipts............ thous. of cords (128 cu. ft.)__ 1,613 1,813 1,646 1,893 1, 580 1,675 1,903 2,109 2,242 2,063 2,041 r1,658 1,706
Consumption [ do.... 1,605 1,734 1, 589 1,778 1,762 1,850 1,767 1,694 1,882 1,725 1, 895 r1,822 1,688
WSt(t):Cks' end of month _do._.. 4, 566 4,646 4, 698 4, 790 4,607 4, 421 4,543 4 956 5,311 5, 641 5,778 r 5,608 5, 622
aste paper:
Receipts. - _-short tons._| 633,122 | 614,143 | 595355 | 718,411 | 687,267 | 658,004 | 645,879 1 577,204 | 587,319 | 603,789 | 644,603 |~ 627,082 | 586,333
Consumption. ..o oo oo do._..| 625,971 | 674,747 | 618,324 | 704,677 | 684,277 | 655,855 ] 624,008 | 543,385 | 607,408 { 599,249 | 629,100 { r 617,171 | 566,153
Stocks, end of mo _do._..| 521,019 | 458,366 | 429,676 | 441,335 | 443,742 | 445,216 | 461,744 496 475 474 378 | 477,088 | 487,986 | r 498,301 | 516,620

’ Revised. 2 Preliminary. ! Cancellations exceeded new orders. 2 Series discontinued by compiling agency.

§The number of com, &)anxes 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; compara.ble data for J: anuary to August 1947 are shown on p. 8-34 of the November 1948 Survey. Revised 'figures for 1945 and
1946 will be shown later; previous to 1945 water heating unifs were not called for on the schedule but were largely reported in data for residential burners shipped separately. Collection of
data on new orders has been discontinued.

o Data for January-June 1947 for refrigerators sales index are shown on p. 8-34 of the November 1948 Survey.

*New scries, Data on shipments of cooking stoves and ranges, heating stoves, range boilers, and water heaters have been substituted for g roduction 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 1047 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 shlpments.
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PAPER AND PRINTING—Continued
‘WOOD PULP .
Production:

Total, all grades_____. _thous. of short tons.. T 977 1,054 961 1,086 1,081 1,127 1,090 1,019 1,145 1,055 1,157 1,118 1,021
Bleached sulphate__._ _.-short tons._ 91,569 | 102,641 95,088 | 105,190 | 102,841 107,217 | 104,269 98,163 | 132,015 | 104,289 | 116,651 | 116,910 | 102,755
Unbleached sulphate_ —-do___ € y 401,306 | 373,775 | 434,807 | 385,820 | 435,079 | 414,293 | 389,104
Bleached sulphite..____ 156, 276 147,566 | 164, 3556 153, 53! 163,846 | r 159,849 146, 022
Unbleached sulphite._.____._ 73,867 66, 852 71,223 70,195 76,687 | r 76,589 69, 940
Soda. . .. 43, 576 38,110 43, 586 41, 582 44,069 42, 471 41, 248
Groundwood .. _____.__.._ 184,684 | 173,839 | 184,401 171,695 | 184,393 | 188,297 | 178,992
Defibrated, exploded, ete. 1, 6567 75,256 82, 615 81,139 82,936 73, 558 65,663

8tocks, end of month:

Total, all grades_ ... 102, 766 96, 310 98, 640 99,177 | 103,265 | r 108, 189 104, 403
Bleached sulphate__.._ , 044 7,664 8, 669 9,774 9,191 11,125 11, 192
Unbleached sulphate‘._ 8, 309 11,437 13,937 16, 053 16, 486 14,098 14,328
Bleached sulphite_.__.. 21,167 | 18,217 | 20,624 | 19,920 | 23,872 | r27,927 | 21,721
Unbleached sulphite. ... 16,291 16, 496 16, 652 19,057 20,640 | 18,556 16,935
Soda_ oo 3,318 2,829 2,981 2,967 24
Groundwood___________ 38,058 32,507 28, 260 23,512

Exports, all grades, total___ 10, 309 9, 606 7,733 423
Imports, all grades, total___ 213,200 | 183,646 | 170,342 | 154,783

Bleached sulphate_.___ 32,847 27,214 3, 660 25,032

Unbleached sulphate___ 30,322 26, 007 27,159 14, 999

Bleached sulphite. .___ 52, 490 49, 082 46, 570 49, 396

Unbleached sulphite_. _ 7 60,443 | 56,706 | 55711 | 40,608

Soda___._._._.._._. 1,884 2,414 1,674 2, 542 2, 000 2, 265 1,899

Groundwood - _-do._..}] 24,277 25, 053 17,138 23,385 29, 532 f 33,183 21, 795 , 264 21, 905

PAPER AND PAPER PRODUCTS ,
All paper and paperboard mills: -
Paper and paperboard production, total
thous. of short tons__ r1,742 1,866 1,701 1,930 1,908 1,908 1,837 1,688 1,877 1,812 1,925 | 1,856 1,743
Paper. .o do.... ¥ 893 949 877 958 953 960 939 85 938 016 968 923 884
Paperboard.._.__ --do.__. 740 808 718 854 843 827 789 703 812 Yees 841 827 758
Building board do.... 109 110 105 117 112 122 109 126 127 119 116 r 106 102
Paper, excl. building paper, newsPrint, and pagwer-
board (American Paper and Pulp Association):
Orders, DEW .. ... o oooocaane short tons..| 714,020 | 795,400 | 694,795 | 702,251 | 749,143 | 742,307 | 743,045 | 693,843 | 704,920 | 743,572 | r 744,661 |* 690,142 | 712,200
Orders, unfilled, end of monthg...._____ do....| 606,608 | 620,068 | 608,437 | 605,763 | 575,807 | 558,390 | 555847 | 552,535 4, 515,985 §r 483, 472 427,025 | 424,730
Production. .. .. .. do....| 733,484 | 779,406 | 710,086 | 782,537 | 776,262 | 776,838 | 756,962 | 690,363 | 757,527 | 742,883 {r781,115 [~ 749,725 | 723,000
Shipments_._..___._. _do.___ 728,969 | 772,645 | 721,573 | 774,310 | 772,672 | 768,128 | 744,754 | 689, 752,479 | 734,168 | r 782 456 | 731,841 | 716,180

F_Stocks, end of monthg d 3 3 f 1, 237, 650 3 253,225 | 260,381 | 267,410 [r 276, 500 |~ 289,295 | 295,490

ine paper:
Orders, new.. . ieaco 89,977 | 107,673 94, 818 87,050 92, 690 79,725 81, 600 83,878 | r85,260 | £ 76,432 76, 000
Orders, unfilled, end of month_ 121,540 { 125,078 | 117,807 | 100,215 | 65425 | 87,105 | 71,455 | 58,520 | r51,825 | r 44,870 | 40, 500
Production 97,654 | 105,927 | 104,303 | 103,360 | 102, 522 88,191 99, 455 97,510 | r 96,866 | r 89,560 80, 000
Shipments_._._..___._. 96,000 { 104,313 | 103,541 | 104,156 97,918 87,618 7, 012 94,192 | r08 251 | 84,317 78, 000

P S.t(;(_:ks, endofmonth___________ . __._____ 54,385 5, 237 56, 915 y 62, 965 , 230 66,760 69,236 | r75,150 | 81,125 83, 000

rinting paper:
Orders, new.___.______._..._.__ 238,218 | 278,425 | 255,960 | 262,705 1 270,285 | 240,050 | 232,900 | 269,577 |+ 253,194 |r 232,737 | 249, 500
Orders, unfilled, end of mont 254,602 | 256,187 | 246,660 | 250,945 | 252,355 | 250,310 | 230,370 | 249,790 | r 234,332 |* 201,100 | 206,000
Produetion_ ... . ... 250,387 | 267,467 | 264,706 | 268,911 { 267,238 | 237,927 | 254,250 | 256,417 | r 260,603 |r 261,219 | 255, 000
Shipments..... 251,808 | 263,762 | 269,980 | 263,590 | 262,263 | 238,1 252,730 | 254,285 | r 268,295 | r 257,205 | 349,000
Stocks, end of month___.___ .. __.______ d 67,470 , 042 74, 248 78,865 81, 750 84, 560 87,150 87, 500 89,000 | 92,500 , 000
Price, wholesale, book paper, “B’’ grade, E:

e lish ﬂnish,Twhite, {.0.b. mill.._dol. per 1001b.. 10.80 10.80 10.80 10.80 10.80 10. 80 10.80 10.80 10. 80 11.30 11,30 11.30 11.30
oarse paper:

Orders, new_ .. oo short tons._| 245,517 | 268,523 | 241,272 | 268,636 | 260,392 | 259,685 | 254,500 | 252,610 { 264,800 | 258,303 |~ 268,993 | r 253,225 | 261,000

Orders, unfilled, end of month 149,956 | 150,610 | 145,093 | 136,000 { 134,250 | 134,780 | 142,150 | 132,975 136,635 | r 127,000 |~ 115,335 | 114,000

Production_ oo eiaaol 265,386 | 242,667 68, 265,314 | 268,302 | 257,050 { 243,161 274,874 | 257,541 [r 275,623 | £ 267,770 | 259,000

Shipments.. 262,416 | 245,741 | 267,015 | 268,448 | 265065 | 255,275 | 242,912 ] 274,745 | 254,202 |r 277,511 |+ 261,038 | 262,000

Stocks, end of month. .. _________.__ d 63, 276 62, 595 62, 890 58, 850 62, 090 62, 935 62,140 62, 925 66,030 | 65,575 | * 71,000 , 000
Newsprint:

Canada:

Production_ ... ___ ... .. ... do.___| 368,925 | 371,637 | 344,645 387,672 | 385606 | 388,461 | 382,937 | 391,481 | 389,148 | 376,062 { 399,788 | 397,330 | 385819
Shipments from mills. _____ ..-do._..[ 369,986 | 346,870 | 332,211 | 380,732 | 380,843 | 397,706 | 383,504 | 378,605 | 396,049 | 387,897 | 392,660 | 405,923 | 406,678

USpé)%rss,ta% mills, end of month____________ do.___| 44,563 69,330 81, 764 88, 704 3,467 | 84,222 | 83,565 95, 351 88, 450 76, 615 83,843 75,250 54,391

nite: ates:
Consumption by publishers______________ do__._! 322,136 | 202,534 | 307,967 | 338,337 | 342,572 | 348,823 | 327,060 | 291,647 | 314,045 | 337,196 | 381,607 | 364,253 | 363,698
Produetion R 65, 880 65, 004 58, 016 64,804 69,371 72,659 72,075 69, 327 72,571 68, 370 73, 268 72, 355 74,817
Shipments from mills. 3 65,037 | 59,019 65, 943 69,199 71, 563 72,441 68, 548 71,966 69, 207 73,214 72,3711 73, 584
Stocks, end of month:
tmills... .. do___. 8, 301 8, 358 7,355 6, 3 6,478 7, 584 7,218 7,997 8, 602 7,675 7,729 7,713 8,946
At publishers..______ .--do___.| 202,920 | 295,052 | 267,958 | 274,453 | 268,665 | 282,202 | 294,728 | 837,372 | 382,849 | 382,559 | 845,423 | 844,226 | 373,590
In transit to publishers _..do____ 84,113 89, 132 90, 864 75, 785 88, 644 89, 083 3, 363 80, 667 76, 842 89, 101, 655 92, 892 84, 555
Imports. .o do....| 389,007 | 320,564 | 293,801 , 283 | 349, 649 68,133 | 374,845 | 362,174 | 389,720 -
Price, rolls (New York).._dol. per short ton.__ 90. 00 96. 26. 00 96. 00 96. 96. 00 96. 96. 00 100. 00
Paperboard (National Paperboard Association):

Orders,new______________._____ short tons_.| 765,100 | 826,000 | 711,300 | 894,800 | 790,200 | 791,200 | 798,000 | 706,100 | 807,200

Orders, unfilled, 457,100 | 432, 900 , 464,700 | 397,400 | 352,000 ; 381,100 | 359,000 | 344,500

Production, total_ 747,500 | 813,100 | 713,400 | 861,200 | 824,200 | 821,800 89,200 | 705,600 | 792,900

Percent of activity. 1 1 102 102 100 94 81 92

Paper products:

Shipping containers, corrugated and solid fiber,
shipments__.____._____ mil, sq. ft. surface area__ 5, 063 5,185 5, 003 5, 509 4, 929 4,976 5,019 4,527 5,301 5,386 5,710 5,498 4,878

Folding paper boxes, value:

New orders -1936=100__ 398.5 430.4 400.2 467. 4 378.6 394.0 445.0 415.8 451.2 459.5 483.7 435.9 438.0
Shipments. PRI 1, 456. 2 454.8 449.0 476.5 _438.5 417.9 478.0 370.7 459.1 476.6 500. 8 474. 4 475. 4
* Revised.

¢ Data for January-June 1947 for unfilled orders and stocks are shown on p. S-35 of the November 1948 Survey.
fRevised series. The series for coarse paper (bag, wrapping, shipping sack, converting, and glassine, greaseproof and vegetable parchment) represent the series formerly shown as
wrapping paper revised to exclude special industrial paper; data beginning January 1947 are shown on p. 8-35 of the May 1948 Survey; earlier data will be published later.

NoOTE FOR DAIRY PRODUCTS, p. 8-27.—Final revisions for 1947 are as follows (thous. of pounds): Butter—Jan., 98,271; Feb., 94,611; Mar., 111,789; Apr., 117,277; May, 148,386; June, 156,416;
July, 148,066; Aug., 116,612; Sept., 100,272; Oct., 91,745; Nov., 69,649; Dec., 76,584; monthly average, 110,807. Cheese, total—Jan., 73,603; Feb., 77,700; Mar., 99,899; Apr., 113,722; May, 140,143
June, 147,629; July, 132,878; Aug., 103,699; Sept., 87,332; Oct., 80,450; Nov., 60,542; Dec., 60,072; monthly average, 98,139. Cheese, American—Jan., 55,174; Feb., 50,746; Mar., 76,347; Apr.,
0,546, May, 115,360; June, 122,920; July, 110,913; Aug., 84,564; Sept., 69,614; Oct., 61,864; Nov., 43,272; Dec., 41,581; monthly average, 77,658. Condensed milk, bulk goods—Jan., 37,806; Feb.,
+0,983; Mar., 62,086; Apr., 90,274; May, 114,785; June, 111,452; July, 71,166; Aug., 30,727; Sept., 21,662; Oct., 16,894; Nov., 13,691; Dec., 14,172; monthly average, 52,133. Condensed milk, case
goods—Jan.,, 9,047; Feb., 7,857; Mar., 9,581; Apr., 11,623; May, 12,952; June, 13,031; July, 16,428; Aug., 19,441; Sept., 21,790; Oct., 18,988; Nov., 12,847; Dec., 11,391; monthly average, 13,748.
Evaporated milk, case goods—Jan., 203,556; Feb., 210,879; Mar., 269,412; Apr., 323,953; May, 416,348; June, 415,841; July, 354,491; Aug., 264,611; Sept., 224,850; Oct., 206,249; Nov., 157,110; Deec.,
160,727; monthly average, 267,336, Utilization of milk in manufactured dairy products—Jan., 3328; Feb., 3,295; Mar., 3,995; Apr., 4,374; May, 5,531; June, 5,780; July, 5,338; Aug., 4,206; Sept.,
3,608; Oct., 3,304; Nov., 2,489; Dec., 2,628; monthly average, 3,990. Dry whole milk—Jan., 13,901; Feb., 12,298; Mar., 11,296; Apr., 11,773; May, 16,715; June, 17,450; July, 17,823; Aug., 15,656;
Sept., 14,421; Oct., 14,361; Nov., 9,617; Dec., 9,577, monthly average, 13,741, Nonfat dry milk solids~-Jan., 44,774; Feb., 49,643; Mar., 66,515; Apr., 74,341; May, 88,911; June, 95,472; July, 81,322;
Aug., 51,885; Sept., 41,286; Oct., 31,157; Nov., 20,586; Dec., 32,049; monthly average, 56,495.
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PAPER AND PRINTING—Continued
PRINTING
Book publication, total______._ number of editions. . 1,110 763 805 890 819 918 627 689 549 618 1,082
New bookS_ .o do__.. 835 612 607 732 637 715 504 516 385 492 886
New editions.. ... oo v oo do____ 275 151 198 158 182 203 123 173 164 126 196
PETROLEUM AND COAL PRODUCTS
COAL
Anthracite:
Produetion____._____.______ thous. of short tons._. 4,879 4,921 4,675 4,928 4,438 4, 867 4, 590 4,365 6,121 5,007 4,961 4, 680 4,49
Stocks in producers’ storage yards, end of month
thous. of short tons._. 702 511 320 256 153 96 63 51 135 413 703 971 96
Exports. - do.... 794 396 412 604 671 628 612 449 691 692 642 470 | ...
Prices, composite, chestnut:
etail ¥ oo dol. per short ton.. 18.03 18.22 18.24 18.24 18.24 18.29 18. 60 18.94 20. 01 20.09 20.10 20. 1 20. 1t
B ‘Wholesale___________._._ .do.._. 14. 803 14. 896 14.912 | 915,022 | 115023 | 115.134 | 115,325 | 115.836 | 116.338 | 116.388 | 116.391 | r116,384 | 116.38
ituminous:
Produetion . ___._________._ thous. of short tons. - 55, 852 55, 780 49,711 33,844 34, 600 55, 966 52,463 48,238 | . 53,108 51,824 | 753,192 | 49,350 49, 04.
Industrial econsumption and retail deliveries, total
thous. of short tons..; 49,161 54,022 47,423 44, 502 34,011 39,160 38,928 38,748 41, 966 42.33 45,950 | r 43,959 48, 46
Industrial consumption, total _______.___. do....{ 388,315 | 41,668 35, 746 34,974 , 600 33, 541 32, 985 33, 578 36,470 36,175 38,575 | r 37,749 39, 56.
Bechive coke ovens._.___._..._....__.. do.._. 950 963 846 500 389 908 848 697 96 922 974 r 954 99
Byproduct coke ovens ..o .o ... do.__. 8,425 8,400 7,917 8,100 6,488 8,185 8,036 8,233 8,349 8,199 8, 500 8,268 8, 65.
Cementmills___________________.______ do_.._ 757 709 636 671 649 692 690 721 71 679 751 771 77
Electric power utilities.............__._ do.__. 8, 450 8, 796 7,904 7,801 6,919 7,112 7,520 7,701 8,203 8,272 8, 689 8, 261 8, 50¢
Railways (elass I) .o oo aao oo do.._. 9, 652 9,726 9,091 , 430 7,044 7,766 7,432 7,408 7,467 7,258 7,851 7, 655 7,
Steel and rolling mills. ... _...__._._ do.... 966 1,104 996 1,023 819 822 798 663 7 69 766 793 85¢
Other industrial . . ________________ do....| 29,317 211,970 28,356 28,440 27,202 28,056 27,661 38,155 { 210,066 | 210,148 | 211,044 |- 211,047 12, 06
Retail deliveries. _do__._ 10, 846 13,254 11, 677 9, 528 4,411 5, 628 5,043 5,170 5,496 6,156 7,375 6, 210 8,89
Congumption on vessels (bunker fuel) do._.- 93 48 55 55 110 99 102 111 121 117 100 |o_....
Stocks, industrial and retail dealers, end of month,
total_________ . __..___ thous. of short tons.. 52,161 49, 576 48,613 43, 585 34, 418 47,032 58, 010 58,139 64, 057 67,592 68, 696 69, 579 69, 37
Industrial, total _________________________ do__.. 50, 124 48, 185 47, 424 42, 581 33, 576 45, 680 56, 166 55, 991 61, 385 64, 674 65,772 , 500 3
Byproduct cokeovens. .. ..o _do_.__ 9, 148 8, 671 8, 807 7,435 4,308 7,762 10, 474 8,975 0, 289 10, 968 11,348 11, 465 12,10
Cementmills_____. _.__________.._ _do___. 1,113 1,049 991 956 776 1,001 1,361 1,364 1,328 1,369 1,354 1,377 1,29
Electric power utilities____________ do_._. 16, 788 15, 792 14, 868 13, 609 11, 745 14, 601 17,041 18, 551 21,107 22,751 23,875 24, 894 24, 81%
Railways (class I)___ do_.__ 6, 749 6, 906 7,047 5, 599 4, 864 ) 8,787 , 388 8, 685 8,815 , 099 9,153 9,41
Steel and rolling mills_ do____ 1,012 943 976 881 771 1,074 1, 269 1,134 1,166 1,152 1, 066 1,019 1,05:
Other industrial . __ do____ 15,314 14, 824 14, 735 14,101 11,112 14,034 17,234 17, 579 18, 810 19,619 19, 030 18, 592 17,99°
Retail dealers.._. do_.__ , 037 1,391 1,189 1,004 842 1,352 1, 844 2,148 2,672 2,918 2,924 3,079 2, 70t
lls;'x.ports § .- I + [+ SORIN 4, 246 3,410 3,219 2,601 1, 030 4,728 5, 627 5,168 5,485 4,574 4,202 3,570 |_.__.___.
rices, compo:
%tveﬁa{l § T mmemonemm dol. per short ton... 14. 50 14.64 14.70 14,71 14. 80 15.11 15.29 15.73 15.92 15.98 15.99 15.99 15. 9%
olesale:
Mine run. ... ..o oo do____ 7.575 7.695 7.710 17.684 17.728 17.864 17,882 18.321 18,379 18.403 18,403 18,395 18,730
Prepared sizes. ... oooaoooo do-__. 7.922 8.031 8.090 18.123 18, 146 18,272 18.359 18,806 18,872 18,915 19. 199 19.211 19.191
COKE
Production:
Beehive_ .. ... .._...__ thous. of short tons. . 603 606 539 324 246 577 540 435 612 588 622 r 610 63¢
Byproduet ... ... S 5, 886 5, 865 5, 513 5,653 4, 491 5,722 5,593 5,713 5,843 5,763 5, 966 r 5, 807 6, 06¢
Petroleum coke. .. _...o._..._______. do.... 210 204 242 225 217 256 25¢ 25! 246 249 259 |.oeooo.
8tocks, end of month:
Byproduct plants, total__._....._..._____ do._.. 1,040 912 807 716 646 802 856 940 1,123 1,287 1,474 1, 580 1, 591
At furance plants___. 535 564 618 587 533 644 641 652 716 819 986 1, 059 1,10¢
At merchant plants. 504 358 190 128 113 158 216 287 407 468 489 530
Petroleum coke. .. 69 67 79 69 83 91 100 1 109 115 L) i g PO,
Exports§ 79 60 59 67 37 81 67 51 82 73 46 46 [ _.
Price, beehive, Connelisville (furnace)
dol. per short ton.. 12. 250 12. 500 12. 500 12. 500 12. 500 12. 900 13, 000 13.250 14.375 14. 500 14. 500 14. 500 14. 50¢
PETROLEUM AND PRODUCTS
Crude petroleum:
Wells completed. ... ___________ number. . 1,416 1,733 1, 406 1, 630 1,716 1, 864 1, 860 2,105 1, 959 2,153 2,027 1, 968
Production______.._. thous. of bbl._| 165,443 | 163,781 155,224 | 167,593 | 164,509 | 170,574 | 166,330 | 171,196 | 172,886 | 163,037 | 174,581 | 170,242
Refinery operations___..__.. percent of capacity. . 98 96 93 92 97 96 92 95 97
g}toni;(umpt‘,(ilollf (runst ﬁo stills)....... thous. of bbl__| 165,858 | 165,796 [ 156,014 | 167,007 | 166,198 | 175,705 | 168,952 | 174,546 | 174,242 | 161,280 | 173,429 | 170,166
ocks, end of month:
Gasoline-bearing in U. 8., total__ 224,929 | 223,430 | 224,880 | 227,408 | 227,278 | 223,820 | 223,481 | 223,124 | 224,211 | 228,401
At refineries__....._..___ 52, 864 53, 891 54, 572 58, 989 60, 807 58, 751 58, 7 57.872 57,684 , 827
At tank farms and in pip 156,726 | 153,878 | 154,233 | 152,758 | 150,787 | 148,890 | 148,460 | 148,994 | 150,238 | 153,244
On leases. - 15, 339 16, 161 16, 075 15, 661 15, 684 16, 179 16, 222 16, 258 16, 289 16, 330
Heavy in C 5, 725 6, 412 6, 539 6, 756 A 7,498 7,931 7,831 7,743 8, 901
4, 039 2,992 2,626 3,138 3, 538 3,362 3,419 3,661 4,078 3,362
- 9, 339 8, 622 7,638 9, 767 9, 393 9, 144 s 10, 804 10, 552 1,933
klahoma) at wi 2. 410 2.510 2.510 2. 510 2. 510 2.510 2.510 2. 510 2.510 2.510
Refined petroleum produets:
Fuel oil: .
Production:
Distillate fuel oil_______________ thous.of bbl._| 30,759 { 33,539 32,688 32548 | 20,3852 30,764 20,930 30,820 | 32,190| 28,960( 33,140| 32,434 | _____._.
DReSl(}:l'm}ifuel 0:11 ........................ do.... 39, 746 39, 606 37, 542 40, 523 39, 104 40,732 38,387 39,177 38,673 34,493 39,313 38,315 |....___..
omestic demand;
Distillate fuel oil________________.______ do.... 40, 426 42,056 | 38,648 33,779 25, 498 22, 809 20, 896 18, 305 20,210 20, 364 25, 595 30,645 [ ...
Residual fuel oil 52, 015 48, 853 45, 565 47, 808 42, 831 39, 819 38, 987 38, 255 38, 400 35,026 38,807 39,108 {_ ...
Consumption by type of consumer:
Electric power plants 4,287 4, 433 4,002 3, 601 2,943 3,083 3,186 3,119 2, 016 3, 269 3, 566 4,325
Railways (class I)____ 7, 141 6, 661 6,188 6, 409 5,995 5,824 5,878 6,026 5,889 5,620 6,171 5,761 |-
Vessels (bunker oil) 5,419 4,510 4, 800 5,054 4,651 4,606 5,685 5,718 5,604 4,181 4,386 3,734 | ...
8tocks, end of month:
Distillate fuel oil. 51,081 41,036 34, 590 32,214 34, 514 40,781 48, 352 58, 726 68, 818 76, 320 82,920 83,909 |._...__..
Residual fueloil ... ... 47,001 | 44,636 | 43,156 1 41,9451 43,3011 48,788 | 52,4651 58,431 | 64,006 ,005 1 72,3631 77,038 L. __.
r Revised. .

t 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 figy ™

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 betwe
February and March on the basis of comparable reports; April and September 1948 figures forbituminous coal, prepared sizes and November 1948 figure for bituminous coal, mine run, strictly

comparable in each case with data shown above for the following month are $8.154, $9.196, and $8.744, réspectively.
2 Data for coal mine fuel are included in “other industrial.”
§Beginning in the April 1948 Survey, expor figures include Army civilian supply shipments (see note marked “$’ on p. S-21).
§The comparability of the series has been affected from time to time by a reduction in the number of cities or by a change in the sample. Beginning August 1947 data cover 10 cities fo;
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 montl

and in February 1947.
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PETROLEUM AND COAL PRODUCTS—Continued
ETROLEUM AND PRODUCTS—Continued
efined petroleum products—Continued
Fuel oil—Continue:
Exports:
Distillate fuel oil thous of bbl__ 842 1, 585 1,042 1,222 1,649 2,323 2,007 2, 261 2,016 1,272 1,266 1,134
Residual fuel oil__ _.do_._. 769 281 499 683 907 689 607 1,058 1,238 693 881 642
Price, wholesale, fue ia)
K dol. pel‘ gal__ .102 .110 . 110 .110 . 110 L110 .110 110 .110 .110 .110 110
erosene:
Production. .. thous. of bbl_. 10,129 10,697 11, 030 11,262 10,236 9,973 9, 383 9, 442 9,180 9, 288 9,663 10, 848

Domestic dema

16,198 12 608 10 884 7,774 6, 508 6,351 6, 561 6,193 6, 365 9, 411 10, 928
Stocks, end of monl

11,392 10 287 10 464 12,795 15,711 18, 480 20, 958 23, 564 26, 177 26, 283 25, ggg
1

Expotts. PP 69 269 88 474 220 362 333 242 113
Price, wholesale,
(Pennsylvania). L1156 .121 .125 .125 .125 .126 .125 121 .120 120
Lubricating oils:
Production. 4,287 4,132 4,404 4,308 4, 500 4,065 4,135 4,341 4,121 4,580
Domestic dem 3,056 3,044 3,231 3,096 2,956 3,007 2,803 2,957 2, 843 3,178
Stocks, refinery, en 17,892 17,829 1 7 961 18,022 18,411 18,166 18,350 18,747 18,884 1 97 306
Exports. 1,028 1,143 1 032 1,139 1,142 1,979 1,134 969 1,136 972
Price, wholesale, cylinder, refinery (Penns]
vania) _dol. per gal__ .378 .390 . 390 . 390 . 390 .390 . 390 .390 .390 .370 .350
MX%?? fuel: *
Proé)uction, total . ___..______ thous.of bbl._| 75,140 | 73,812 67,518 72,025 | 74,219 | 79,421| 78,543 79,948 | 80,711 | 74,505 79,476 | 78,445
Gasoline and naphtha from crude petro-
Tetm. oo hous.of bbl__| 66,770 | 65,744 | 59,064 | 63,608 | 65834 | 70,501 | 60,883 | 71,221 | 71,964 | 66,522} 70,5791 60,588
Natural gasoline and allied products do.... 12,357 12,047 11,372 12, 2906 11, 704 12,072 11, 550 11,871 12,1567 11, 543 12,833 12,916 |.

3,987 3,979 3,818 3,879 3,319 3,152 2, 890 3,144 3,410 3, 560 3,036 4,059 1.
5,994 6,434 5, 605 6,187 6, 058 6, 551 5,979 6,123 6, 535 5,962 6, 617 6,953 |_
67,285 | 61,308 | 56,487 68,171 | 72,183] 77,186 | 78,044 | 81,428 | 80,348 | 76,159 | 75,164 | 72,560 |.

83,111 03,290 | 102,235 | 103,308 | 101,280 99, 554 96, 221 90, 310 87,187 82,254 83, 969 87,275
51, 570 61,134 68, 604 68,824 64, 553 61, 648 56, 231 51,873 49,152 46, 982 47,708 49, 580
Unfinished gasollne - 9,192 8,877 8,764 8, 551 8, 549 8,908 8,297 8, 529 8,258 8,264 8, 457 8,314
Natural gasolineand al 4,296 4,323 4,673 4,806 5,305 5,622 6,077 6,176 6,308 6, 287 6,173 5,857
054 103 o 7 TN 2,882 2,075 1,426 2,165 3,190 3,218 2,977 3,849 2,982 2,937 2,444 2,463 | coaaonan
Prices, gasoline:
Wholesale, refinery (Oklahoma)
dol. per gal .099 .105 .106 .105 .105 .108 .106 .105 .105 . 105 .105
‘Wholesale, tank wagen (N.Y.). .183 .188 . 188 .188 . 188 . 188 . 188 .188 .188 .188 .188
Retail, service stations, 50 cities...... d . 194 .194 . 195 .195 . 195 . 195 . 196 .196 .196 . 196 .196
Aviation gasoline:

Domesticdemand. . ......____
Stocks, gasoline, end of month
Finished gasoline, total
At refineries._.__.

Production, total. .. __ 3,379 3,443 3,044 3,315 4,088 4,075 4,115 4,142 4,476 3,285 3,603

100 octane and above 2,186 2,385 1,825 2,329 2,945 2,775 2,943 2,747 3,190 2, 562 2, 864

Stocks, total. __._..._. 6, 064 6, 557 7,186 7,044 7,359 6, 790 6,469 6, 520 6. 641 6, 560 6,224

Asph 11?:0 octane and above._. 2,422 2,712 2, 964 2, 808 3, 266 2, 667 2,614 2,575 2,913 3,172 3,001
sphalt:

Production._ ............. 638,500 | 587,500 | 551,800 | 624,000 | 676,900 | 818,400 | 011,100 | 980,700 [1,062,200 | 922,200 | 938,000

Stocks, refinery, end of mo:
Wax: .
Produetion._.________________
Stocks, refinery, end of month
Asphalt products, shipments:
Asphalt roofing, total.__

731,100 | 1 812,400 | 1 925,800 11,020,700 11,082,900 11,156,200 |11,048,000 | ! 957,600 | 1 798,900 |t 681,600 | ? 685,100

96, 320 98, 000 82,320 98, 280 92, 960 82, 600 86, 240 74,760 74,760 66, 640 173, 640
98,280 ( 104,720 { 103,320 | 100,800 [ 108,920 | 112,560 | 122,920 | 136,360 [ 148,680 | 151,480 | 154,560

-thous. of squares._ 5, 686 5, 549 5,121 5,156 4,946 4,636 5,220 4,734 5,259 5, 665 5,715

Roll roofing and eap
Smooth-siirfaced - ..o __ 1,736 1,743 1,611 1, 561 1,405 1,216 1,281 1,163 1,271 1, 419 1,454 1 1,286 935
Mineral-surfaced 1,285 1,244 1,132 1,208 1,056 998 1,083 1,028 1,153 1,271 1,366 r 1,169 860
Shingles, all types. 2, 665 2, 562 2,378 2,385 2,484 2,423 2,856 2, 543 2,835 2,975 2,894 72,253 1,437
Asphalt sidings_.. 338 329 350 251 213 205 199 234 276 320 r 339 226
Saturated felts.. 37,470 40, 180 37,633 49, 662 55,316 52, 476 54,772 44,912 44,474 45,330 44,403 { 39,384 29, 500
RUBBER AND RUBBER PRODUCTS
RUBBER
Natural rubber:
Consumption...._. ... .........__. long tons..| 56,284 58,174 51,012 54, 444 50, 616 52,022 55, 701 48, 769 53, 366 52,131 49,617 | r 51,632 45, 644
Stocks, end of monthd . ___________.________ do__._| 129,038 | 136,227 | 148,081 130,205 | 123,248 | 112,724 | 119,818 | 128,446 { 129,622 | 123,912 | 118,187 | 113,251 | 140,999
Imports, including latex and Guayule__.___ do___. 71, 596 80, 852 54,418 72,070 40, 747 40, 709 64,725 71,482 68,131 50, 556 61,027 50,613 [_ooooo--
Price, wholesale, smoked sheets (New Yotk)
dol. per1b.__ .215 .219 . 205 .204 .229 .233 . 228 .243 237 . 228 .222 .197 .189
Chemical (synthetic):
Productlmg_... e ————— 38,134 39,428 39, 025 43,940 40, 846 42, 866 41,207 41, 267 39,630 37,890 41,419 § r 40,779 42,137
P d 43 230 43, 003 35,375 38,222 34,632 35, 268 39, 204 34, 511 39 339 39,215 38,367 | = 37,690 35, 248
Stocks, end of month® 62 366 60, 200 65, 649 72,885 78,722 85,734 89,088 96, 140 97 197 98,246 | 102,842 | r 107, 297 116 094
Exports .................................... 413 419 464 387 569 400 305 278 280 669 457 348 |
Reclaimed rubber:
Produetion..._._ .. 25,123 25, 634 23,678 24,089 21, 802 21,043 22, 504 17,712 20, 255 21, 805 23,859 | r 23,050 21,396
Consumption. ... ______.___________ -- 25,229 25, 885 22,374 24, 362 22,322 21,975 23, 786 19, 291 22,917 23, 478 23,512 | *22,170 20,122
Stocks, end of month® 4 35,943 36 307 38, 444 38 313 37, 946 36 612 35, 898 34,302 32,025 30, 198 31,879 | r 33 378 34,702

TIRES AND TUBES

Pneumatic casings:

Production.._______._________________ thousands__ 8, 050 7,861 6, 385 6,930 6, 574 6,931 7,584 6, 672 6, 963 6,915 6, 750
Shipments, total ... ... ... do.___ 6,583 5,919 5,106 5,703 7,039 6, 254 7,827 7,866 7,835 6, 700 6,492
Original equipment.____.. ... ..______. do___. 2,338 2,330 2,020 2,366 2, 265 1,818 2,189 2,379 2,290 2,114 2,436
Replacement equipment__________._._._. do.__. 4,029 3,433 2,887 3,183 4,632 4,301 5,474 5, 357 5,409 4, 460 3,899
EXDOIt . e 216 157 200 154 142 135 164 131 136 126 156
Stocks, end of month - 6,975 8, 806 10,172 11,364 10, 940 11,611 11,435 10,207 9, 353 9,805 9,905
BXpOrts. el 243 195 184 161 166 143 144 175 113 107 125
Inuner tubes:
Prodnnhnn - 6, 544 6, 226 4,980 5,534 5,578 5,702 6,716 5,750 6, 639 6,191 6,323
» Shipments_ ... ________ . _._..__ d 5,324 5,152 4,505 5,188 5, 807 5,419 6,745 6, 807 6,917 6, 200 6,061
Stocks, end of month. 8,088 9,116 9, 657 9,930 9,737 10, 069 9,939 8,760 8, 527 8,778 8,915
Ezxports 134 101 120 126 117 95 100 127 75 67 85

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 sbocks
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STONE, CLAY, AND GLASS PRODUCTS

ABRASIVE PRODUCTS
Coated abrasive paper and cloth, shipments.reams..| 125,743 { 111,889 | 139,066 | 161,110 | 160,918 | 158,554 | 171,412 | 146,164 | 191,199 | 101,884 | 165337 | 139,414 | 122,239
PORTLAND CEMENT

Production. .. ..o _______. thous. of bbl._| 16,123 14, 541 13,347 14, 502 16,041 17, 740 17,757 18,721 18, 961 18, 605 19,349 18,435 17, 403
Percent of capacity. ... ... 79 71 70 71 80 86 89 90 01 93 93 92
Shipments.._ ... .. thous. of bbl._ 12,379 | - 9,206 8.338 13,957 19,047 19, 544 21, 426 20, 994 20, 704 19,938 20,324 18,110 12, 741
Stocks, finished, end of month______.________ do_.__ 9,975 15,336 20, 340 20, 886 17,880 16, 086 12,422 10, 149 8,355 7,061 6,004 | 6,399 11, 061
Stocks, clinker, end of month_. ._______._._.. do.... 3,605 4,209 5,196 6,072 5,930 5, 650 5,032 4,514 3,916 3,068 2,824 r2,781 3,756

CLAY PRODUCTS

Brick, unglazed:
Production...
Shipments.._.

436,073 | 369,034 | 317,619 | 392,440 | 445,263 | 498,171 | 541,527 | 544,376 | 571,713 | 561,532 | 598,512 | 523,353
431,130 | 335,438 | 300,386 | 414,418 | 494,052 | 496,510 { 544,523 | 546,235 | 563,607 | 553,625 | r 556,155 | 493, 340
Stocks, end of month 452,138 | 479,788 | 493,925 | 470,041 | 421, 5 420,241 | 413,088 | 408,599 | 411, 560 O] O] o

Price, wholesale, common, composite, £. 0. b. plant

dol. per thous__| 20.843 | r21.836 | r21.912 | 22066 | r22.391 | r22.514 ] r22.761 | r23.032 | r23.203 | r23.368 | r23.590 | r23.812 23.828

Clay sewer pipe, vitrified:

Production. . short tons..| 120,892 | 118,720 | 110,777 | 131,353 | 122,561 | 120,424 | 127,663 [ 118,119 | 129,417 | 128,578 | r 135,565 | 128,421

Shipments. _ do_...| 116,647 | 98,740 | 03,973 | 122,307 | 124,272 | 120,808 | 128,137 | 125,139 | 131,131 | 132,013 |r 135123 | 121,625

Stocks...__.._._. do....| 166,450 | 183,604 | 200,385 | 200,313 | 207,527 | 207,105 | 206,505 | 199,244 ¢ 197,487 ) [O) )
Structural tile, unglazed:

Production_ - oo do....| 97,369 | 84,678 | 83,082 99,575 | 100,451 | 108,946 | 113,675 113,349 | 114,546 | 110,434 | r 111,992 [ 108,078

Shipments. - do..._| 95,319 | 77,107 | 75800 | 97,871 113,784 | 113,588 | 116,504 | 116,498 | 122,287 | 111,362 {110,948 | 103,958

Stocks. ... - do. 1| 120,653 | 127,576 | 134,950 | 136,014 | 130,818 | 124,622 | 118,786 | 113,378 | 106,031 o o) &)

GLASS PRODUCTS

Glass containers:

Produetion. ... o.ooocoeoooooaios thous. of gross.. 7,988 8,015 7,320 8,977 8,951 8,820 8,107 7,779 8,934 | 8737 | r9,079 7,313 6,765

Shipments, domestic, total___. ... ... ... do.... 7,608 7,006 6, 886 10, 399 7,883 7,902 7,385 7,585 8,398 | r10,354 ] r8 170 6, 563 6,029
General use food:

Narrow neck f00d. ... o c_comemee .. do_... 482 532 578 969 649 653 8290 899 1,121 1,795 | r823 560 569

‘Wide mouth food (incl. packers tumblers)
thous. of gross__| 21,746 1, 820 1,759 2, 518 1,769 1,976 1,868 2,041 2,333 r 2, 581 r 2,161 21, 805 1,731

Beverage . o.ooeoeoocccciceaen do.__. 526 419 692 1,338 3729 849 884 843 569 3 589 3 460 248 3250
Beer bottles . oo do.... 1,271 839 704 1,055 605 692 641 729 571 r 692 422 334 332
Liquorand wine. ... oo oo do.._. 1,167 840 783 1,060 786 781 604 641 868 r1,136 r 1,308 1,265 872
Medicinal and toilet. . ... ___._.__ do.... 1,603 1,791 1,584 2, 281 1,861 1,638 1, 465 1,413 1,807 *2307 r 2,008 1 595 1, 567
Chemieal, household and industrial.._... do.... 419 479 502 813 470 535 501 513 613 r 764 r 648 454
Dairy producfs ______ do.... 384 247 244 272 339 210 201 231 275 r 338 r320 299 280
Fruit jars and jelly glasses....._......... do.... 27 39 39 02 276 568 395 276 244 r 151 r 20 23 11
Stocks, end of month. . ______ . ... do.... 8,067 8, 380 8,488 6,724 7,876 8,419 8,799 8,704 8,876 | r7,164| r7,776 8, 281 8, 753
Other glassware, machine-made:
Tumblers:
Production. thous. of dozens._ . 4,044 4, 539 4,325 5,223 5,422 5,278 4,857 4,036 4,618 4,636 5,852
Shipments. —do_.._ 4 599 4,416 4,206 5, 314 5,628 5,277 4,742 4, 805 4,676 5 038 5,427
SEOCKS- .- oo nann do..l| 8024 8, 690 8, 741 8, 659 8, 510 8,398 | 8155 7,507 | 7,397 6,987 7,150
Table, kitchen, and householdware, shipments
thous. of dozens.-- 3,793 3, 195 3,051 4,147 3,714 3, 847 3,361 2,977 3.052 3, 402 4,301
Plate glass, polished, production.._thous. of 8q. ft..| 20,089 21, 958 21,751 23,572 23, 417 20,783 24, 208 17,484 24,475 20,774 [©)

GYPSUM AND PRODUCTS

Crude gypsum:
Imports_ .. .oocoeoeoo_ thous. of short tons. . 644 || .. 241
Produetion._..._. ... do.... 1,667 |- ccomofeas 1, 562
Caleined, production._.________________._.___ do.... 1,410 | 1,385
QGypsum products sold or used:
Unealeined - - ooooooieeenas short tons_.} 519,305 |_......___ 506, 561
Calcined:
For building uses:
Base-coat plasters 410, 518
Keene’seement. ___._.____.___..__.___. 11,944
107, 121
530, 444
47,273
€684, 302
Industrial plasters... e - - oo short tons-. 55,998 | oo |emaeeeen 50, 692

Hosi CLOTHING
osiery:
Production. ...__...___.___ thous. of dozen pairs._| 12,548 13, 405 13,365 14,185 13, 303 12,162 12,373 10, 099 11, 546 11, 905 11,759 11, 369 11, 262
Shipments_ . _ . . ocoooooaomoceeeia do.__. 12 415 13, 199 13,178 14,312 12,850 | - 10 974 11,287 10, 094 12,005 12, 594 12, 305 11, 405 9,746
Stocks, end of month._______ ... do._.. 22 217 22,494 22, 682 22, 557 23,067 24, 354 23 742 23,748 23, 290 22, 601 22,055 22,019 23,534
COTTON
Cotton (exclusive of linters):
Production:
Ginnings_ . .ccooooooo_ thous, of running bales..| r10,628 | 11,385 [__._._.___ LI0 V1> 2 R IR ORI, 259 1,473 5,310 10, 433 12,762 13,395
Crop estimate, equivalent 500-Ib. bal
thous of bales_. ... oo |oo____ 811,851 fo oo oo 614,937
Consumption_ ... bales, 754,847 | 860,704 | 785,677 | 870,967 | 829,060 | 785,516 | 800,347 | 627,462 | 728,732 | 739,139 | 695,887 | 685,166 | 680,670
Stocks in the United States, end of month, totalt
thous. of bales. . 9, 668 8, 581 7,669 6, 545 5,572 4,611 3,686 3,080 16, 855 15,938 15,125 13, 854 12, 646
WPomestic cotton, totald. . __.________ do____ 9, 496 8,422 7,529 6,411 5,447 4, 500 3,584 2, 991 16,776 15,815 14, 995 13,729 12,531
On farms and fn transit}____ ---do____ 2,007 1,246 951 582 528 372 276 274 13, 885 10, 515 6, 331 3,765 2,185
Public storage and compresses._ do____ 5, 438 5,053 4,430 3,636 2,824 2, 200 1, 642 1,308 1,700 4,087 7,272 8,387 8,771
Consuming establishments_. do____ 2,051 2,123 2,148 2,193 2,095 1,928 1,667 1,409 1,191 1,213 1,391 1,577 1,575
Foreign cotton, totald_ . _________ do____ 172 159 140 134 125 111 102 89 79 123 130 125 1157
r Revised. ! Data discontinued by compiling agency. 2 Jelly glasses included with wide mouth food containers. 3 Includes a small quantity of nonreturnable containers.
4 Laminated board included with tile. Total ginnings of 1947 crop. § December 1 estimate of 1948 crop.

o Includes laminated board, reported as component board, through the last quarter of 1947 and for the second and third quarters of 1948,
1 For revisions for July-December 1946 and data for January—June 1947, see note marked ““§”’on p. S-38 of the October 1948 Survey.
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Ulilgis; ot;\‘eirwise stated, stntistiﬁ: ftl'n-o:.ixgh 1947 1948
and descriptive notes may ound in . - _ . .
the 1947 Supplement to the Survey D%c::n January F«;}r);u March | April May |- June July | August Segteim October N%veerm D%%e;m
TEXTILE PRODUCTS—Continued
COTTON=—Continued
Cotton (exclusive of linters)—Continued
EXPOIts §- - oo bales..| 220,553 | 214,008 | 163,498 | 261,162 | 155,080 | 204,811 | 132,898 | 148,504 | 114,584 [ 170,911 | 246,161
Imports. oo -vemcmaocooae ea-doooo 15,319 9,454 19,014 10,398 14, 668 , 846 , 090 , 078 9,847 | 102,970 11,726
Prices received by farmers ol. per 1b__ .341 .331 .307 .318 341 . .352 .330 .304 .309 .311
Prices, wholesale, middling, 134¢”, average, 10
markets. ool dol. per 1b._ . 358 .352 .328 .342 .372 .376 .370 .340 .313 .312 .312
Cotton linters:
Consumption__ ... _.____.___ 101 102 98 104 97 99 95 86 105 109 115 117 114
Produection....._____. r176 166 129 104 66 47 36 32 53 169 222 219 205
Stocks, end of month 474 510 516 522 500 459 403 361 318 356 437 527 609
COTTON MANUFACTURES
Cotton cloth:
Cotton broad woven goods over 12inches in width,
production, quarterly.._...mil. of linear yards.. 2,569 |- oo feeeomaoos 2,588 oo |amecae e 2,540 [oooo o foeeaooo 2,259
Exports§.. thous. of sq. yd..{ 102,417 93, 907 82, 410 75,614 80,070 79, 889 73,120 71,937 63,673 62, 456
Imports_.__._. do_._. 4,161 2,308 3,461 2,364 2,760 , 813 3,916 2, 670 2,197 ,
Prices, wholesale: 4
Mill margins. . -cents perlb__ 64.70 64.31 63. 65 68. 26 51.01 47.86 45.34 45. 58 46. 29 41.76
Denims, 28-inch_._____.___.. -dol. per yd.. . 338 .338 .338 .338 .338 .338 .338 .338 .338 .338
Print cloth, 381%-inch, 64 x 60_ 4 . 283 .261 . 239 . 208 . 205 .198 .183 177 172 .164
Sheeting, unbleached, 36-inch, 56 x 60...do_.._ .239 . 240 . 240 . 240 230 . 230 . 208 .195 .186 .181
Cotton yarn, Southern, prices, wholesale, mill:
22/1, earded, white, cones.___._______._ dol. perIb.. .725 765 . 804 . 804 . 804 . 804 796 757 L7158 .696
40/1, twisted, carded, skeins_.____._________ do.... . 960 1.019 1.098 1.098 1.098 1.098 1.088 1.044 1.002 . 965
Spindle activity (cotton system spindles):
Active spindles, last working day, total*.._thous__ 22,786 22,798 22, 856 23,077 23,042 23,055 22, 787 22,675 22,703 22, 686 22,483 22, 513 22,043
Consuming 100 percent cotton___________ O.... 21,412 21, 450 21, 489 21, 708 21, 694 21,723 21,479 21,328 21,352 21, 302 21,157 21,231 20, 776
Spindle hours operated, all fibers, total*_mil. of hr..{ 10,132 11,423 10, 441 11, 684 11,318 10, 693 10, 953 8, 482 10,019 9, 908 9, 521 9, 253 9, 102
Average per spindfe in place*_ ________ hours._ 427 480 440 492 475 450 461 356 421 420 400 389 383
Consuming 100 percent cotton._____mil. of hr__ 9, 544 10, 802 9,819 11, 005 10, 667 10, 080 10, 320 7,923 9,384 9,414 8,889 8, 681 8, 544
Operations as percent of capaeityt.............. 121.3 139.0 137.6 133. 6 136.1 134.0 130.9 101.3 119.6 121.0 120.0 111.9 104.1
RAYON AND MANUFACTURES AND SILK
Rayon yarngnd staple fiber:
Consumptlon:
Filament yarn___ . __________________ mil. of 1b__ 62,1 68.9 60.9 68.1 68.2 68.6 70.7 r72.2 r71.8 69.9 71.8 r70. 4 75.0
Staple fiber_ . .. .. do____ 22,2 22.7 20.7 22.7 22.9 22.1 22. 4 22.2 2.1 22.0 21.9 21.3 21.2
Stocks, producers’, end of month:
Filament yarn._ 7.7 8.6 8.8 9.4 8.7 9.3 9.2 9.3 10.2 9.9 10.1 12.3 11.1
Staple fiber. 4.0 4.8 4.9 4.8 3.8 4.0 4.3 4.2 4.7 4.8 4.7 5.4 4.6
Imports. ..o ooeccceocaae 1,369 2,711 4, 588 5219 4, 599 3,975 5,323 4, 580 4,775 4,195 1,654 2,822 |ceaas
Prices, wholesale:
Yarn, viscose, 150 denier, first quality, minimum
filament.____. . ... .. dol. per1b_. 726 740 740 740 740 740 740 .740 764 it} L7170 L770 770
Staple fiber, viscose, 134 denjer__.__._.____ do_._. . 352 360 . 360 .360 . 360 . 360 . 360 .360 .368 .370 .37 .370 .370
Rayon broad woven goods, production, quarter!
Sk thous. of linear yards..| 515951 | _____._ | .._______ 553,150 [-occmmooce]cmonaanas 546,421 | oo feeeemeeeaa Fi2218:) U 2 [SOURPRI [ PP,
, TAW:
IMPOrts oo e e thous. of Ib__ 379 128 397 829 417 470 1,349 1, 106 352 404 787 510 (e
Price, wholesale, raw, Japan, 13/15 (N. Y.}
dol. per 1b_- 4.40 2.60 2.60 2.60 2.60 2.60 2.60 2.60 2.60 2.60 2.60 2.60 2.60
WOOL
Consumption (scoured basis):{
Apparelelass.______._.__.__.. thous. of 1b. . 43, 830 41, 700 42, 900 51, 680 42, 632 41, 620 48,120 31, 744 38,824 45,210 | 33,988 20,728 | _.._....
Carpet class wo-do___. 16,175 15,948 15, 524 20, 265 17,024 16, 972 19,835 11,284 16, 964 20,360 | 18,092
TMPOTtS. .ot m do_...| 36,234 | 110,302 79, 997 86, 749 62,324 48,703 74,307 61,177 62, 530 54,464 42,411
Prices, wholesale, Boston:
Raw, territorg', 64s, 70s, 80s, scoured..dol. per 1b._ 1. 255 1. 255 1. 256 1,255 1. 296 1.310 1. 446 1.480 11,800 11.800 11.788 11. 750 11.790
Raw, bright fleece, 568, greasy ... ........ do.__. .510 . 510 . 510 . 510 . 510 .510 . 550 . 560 1,560 1 560 1,560 1, 560 1,560
Australian, 64s, 70s, good topmaking, scoured, in
bond. ... dol. per 1b__ 1.240 1.240 1.370 1,202 1.399 1.652 1.820 1.820 1.820 1. 696 1.615 1.615 1. 801
‘WOOL MANUFACTURES
Machinery activity (weekly average):§
Looms:
‘Woolen and worsted:
Pile and Jacquard @ .._thous. of active hours.. 79 92 103 100 98 91 82 62 8! 79 89
Broad 2, 256 2, 565 2,572 2,495 2, 497 2,513 2, 400 1,803 2,323 2,185 r2,224
Narrow 45 52 51 40 42 37 35 30 3 36 30
Carpet and rug:
Broad .. o __ do..._ 132 163 163 163 164 167 166 114 164 164 173
FAE: 3 1) O do__.. 119 146 146 144 141 141 129 90 130 124 126
90,474 | 103,677 { 102, 527 98, 429 99, 272 98, 572 95, 140 73,791 94, 338 88,432 | r92, 989
117, 489 132, 418 132, 666 129, 269 125, 437 124, 760 116, 709 87,804 | 109,204 | 104,311 | r 101, 900
214 247 252 2 245 2 239 179 22 r 189
Wool yarn:
Production, total - ... _.._._____ thous. of Ib__} 71,705 67,108 67, 304 82, 550 65, 876 65, 588 78,170 48,188 62,112 74,475 | 761,716
Knitting ¥. - o cveem e do____ )y 8, 084 7,940 9, 610 7,488 7,512 8, 840 5,408 6, 896 8,055 6, 408
Weaving §. o do.___ 47, 460 43, 760 43,872 53, 730 42, 092 41, 668 49, 800 31,912 38, 852 46,385 | r38,256
Carpetandother §.____._________________ do._._ 15, 460 15, 264 15,492 19,210 16, 296 16, 408 19, 530 10, 868 16, 364 20,085 | r17,052
Price, wholesale, worsted yarn, 2/32s (Boston)
dol.perlb._| (%) 2 ® O O] @ O] ) (O] (@) )

r Revised.  » Preliminary. ¢ Data not available.

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

1 Data beginning August 1948 are for wool sold on the open market instead of the Commodity Credit Corporation selling price; August price for the territory wool comparable to earlier

series

$1.480 per pound, for the bright fleece series, the Commodity Credit Corporation and the open market price were the same in August and September,
o Included in data for broad and natrow looms prior to April 1947. YData for December 1947 and March, June and September 1948 are for 5 weeks; other months, 4 weeks.

_ *New serjes. The new series for cotion 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 consuing 100 percent cotton. The series designated ‘100 percent cotton’ continue the data on active spindles and spindle hours shown in
the 1047 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 eotton 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. S-34 in each of those issues.

tRevised series. See note marked “*”,
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TEXTILE PRODUCTS—Continued

WOOL MANUFACTURES—Continued

Wo?l?n and worsted woven goods, except woven
elts:

Production, quarterly, total....thous. of lin, yd__| 128,382 | ____..__ || 18L,978 (. _________ |- 121, 448
Apparel fabrics, total Qo] 114,063 . o _fooooo.eoo| 116,288 |. o oL .. 106, 744
Government orderst__.__..__.____._.._. do.... - 1,948
Other than Government orders, totalf.do._.. - 104, 796
Men’sand boys’f. ... __________ 0-._- - 47, 765
Women’s and children’st... .________ do-__. - 47, 887
Unclassifiedt do.... - 9, 144
Blanketing. .. s do___. - 4,975
Other nonappare] fabrics.______...___._ do__..] 8,474 | . feeeeo] 10,224 ). el 9,729

Prices, wholesale, f. 0. b, mill:
Suiting, unfinished worsted, 18 oz_.dol. per yd.-.
Women's dress goods, flannel, 8 oz, d54-inch*

B o], per yd... 2.537
MISCELLANEOUS
Fur sales by dealers___._.__.__.__._._ thous. of dol-. 3,831 5,157 3,082 2,092 4,782 4,980 3,381 1,907 2, 516 2,388 1, 538 1,327 | .
TRANSPORTATION EQUIPMENT
AIRCRAFT
Shipments, total .. ... number.__ 790 607 622 863 931 953 1,186 1,119 m [O) [O)
For U, 8. military services_ _do.___ 288 136 155 278 165 141 227 199 ) (&) (1)
Civilaireraft........_..__._.._. 502 471 467 586 766 812 959 920 700 590 502
§ 5,907 o TSR 240 116 187 165 229 257 333 245 181 134 117
MOTOR VEHICLES
Factory sales, total . ... _._._._.___.____ number._.| 469,957 | 405663 | 383,002 | 492,034 | 438,000 | 338,538 | 431,046 | 474,556 | 461,313 | 413,537 | 491,832 | 469,252 |...____.__
Coaches, total.._ d 49 1,382 1,101 1,430 1,056 1,288 1,068 1,012 771 1,143 724 545 -
omestic.___.__ d. 1,168 892 947 675 1,051 645 460 -
Passenger cars, total__ , 225,461 | 312,406 | 356,764 | 348,782 | 301,170 | 383,756 | 364,870 -
Domestic. ... 356 | 209,591 | 203,582 | 334,736 | 328,194 | 282,458 | 361,868 | 346,999 .
Trucks, tolal_ 99, 200 3 111,789 | 117,572 | 116,780 | 111,760 | 111,224 | 107,352 | 103,837 .
Domestic. - oo 88, 880 96,909 | 101, 765 98, 249 97, 222 94, 196 91,279 89,030 -
Exports, total .. 7 44,8 34,180 29, 514 41,481 33, 462 35,042 35,858 20, 116

17,703 14, 626 23, 602 14,923 17, 526 17,871 9,924 [ __._
Truck trailers, production, total 5 3,373 3,454 , 1 4,116 3, 4, 04’ 3,437 3,622 3, 594 3,725 r3,819
Complete trailers.... .40 .. 3,121 3,196 3,239 3,878 3,898 3, 841 3,901 3,240 3,454 3,457 3,584 r 3,694
Vans__ R do.._. 1, 530 1, 548 1,688 2,094 2, 081 1,876 2,144 1, 657 1,866 f 1,876 1,982 2,444
All other. - do._.. 1,591 1,648 1, 551 1,784 1,817 1, 665 1,757 1,583 1, 588 1, 581 1,602 r1,250
R Chassis shipped as such do_... 166 177 215 259 218 147 146 197 168 137 141 125
egistrations:
New passenger Cars. ..o oooovoroemaoas do..._| 812,263 | 274,978 | 249,781 | 311,650 | 330,555 | 255,638 | 246,926 | 291,206 | 317,788 | 206,339 | 201,442 | 313,230
New commereial ears_. .o oceeeo . do____| 67,690 69, 486 74,326 94,806 | 108,168 | 100,614 ; 87,324 94,036 91,923 85,108 84,284 75,024
RAILWAY EQUIPMENT .
American Railway Car Institute:
Shipments: -
Freight cars, total ______________.___._ number._| 10,001 9, 254 8, 502 9, 321 9,367 9,712 10, 514 r8,763 | r10,414 T 9 836 r 9,169 r 9,315 9,987
Equipment manufacturers, total.__.___ do_.__ 7,914 6, 866 6,345 6, 959 7,041 7,171 [ r7,816 6,876 | 7,450 7,055 6, 806 6,997 7,384
Domestie. ... .o 7, 661 6, 561 6,306 6,940 6,726 6,651 | 7,721 6,874 7,450 6,978 6, 649 6,976 7,364
Railroad shops, domestic. 2,177 2,388 2,187 2,362 2,326 2,641 | 72,698 *1,87| r2064| 7281 r2363| r2318 2,603
Passenger cars, total* . _______________ 86 83 74 94 121 64 46 | - 62 61 65 92 88 96
Equipment manufacturers, total. . _ 71 57 54 74 107 64 46 62 61 64 81 69 83
Domestie. ... ... - 71 57 54 74 67 60 46 62 61 64 75 69 78
Railroad shops, domestic*.._..___._.... do___. 14 26 20 20 14 0 0 0 0 1 11 19 13
Association of American Railroads: ’
Freight cars, end of month:
Numberowned _________ ... thousands. _ 1,731 1,735 1,738 1,740 1,743 1,744 1,747 1,747 1,749 1,752 1,754 1,755 1,755
Undergoing or awaiting classified repairs
thousands.. 72 76 79 80 83 86 84 85 85 81 78 79 80
Percent of totelonline_ . ____.______..______ 4.3 4.5 4.7 4.8 4.9 51 5.0 5.0 5.0 4.8 4.6 4.7 4.7
Orders, unfilled_____.___._____ -number.. 99,216 | 101,662 | 103,061 | 105,120 | 109,567 | 103,786 | 103,565 | 102,389 | 100, 402 93, 087 95, 785 90, 484 84,161
Equipment manufacturers.. ..-do__..| 74635) 74,008) 754821 80,7721 86,047 8,067 79,866/ 75220 | 73,113| 65751 ) 61,438 | 57,877 53,118
Railroadshops.____.__._____.____._.__. do._..| 24,581 27, 654 27, 579 24,348 22,620 22,7119 23, 699 27,169 27,289 27,336 34,347 32,607 31,043
Locomotives, end of month:
Steam, undergoing or awaiting classified repairs
ber__ 2,483 2, 581 2,702 2,873 2,879 2,887 2, 803 2,774 2,792 2,713 2, 646 2, 600 2,439
Percent of totalon line. . _._._._..._____.___.. 7.1 7.4 7.8 8.3 8.4 8.5 8.3 8.2 3 8.1 8.0 7.9 7.5
Orders unfilled:
Steam locomotives, total..__..__ 30 96 108 119 117 111 123 119 116 101 86 78 72
Equipment manufacturers d _ 20 76 89 89 89 86 101 99 99 86 72 65 60
Railroad shops______ 10 20 19 30 28 22 20 17 15 14 13 12

25
1,196 1,417 1,488 1,431 1,456 1,485 1,572 1, 509 1, 510 1,477 1,544 1,615 1,561

Other locomotives, tot: y
1,195 1,416 1, 487 1,431 1,454 1, 485 1,572 1, 509 1,510 1,474 1,541 1,615 1, 561
i 1 1 1 0 0 3 0 0

Equipment manufactu

Rallroad shops_..._..___ - 0 3
Exports of locomotives, total .. _._..__________ d 87 150 71 153 133 135 109 97 69 101 133 43
Steam 20 67 12 30 28 38 28 24 9 41 33 15
Other... 67 83 59 123 105 97 81 73 60 60 100 28
INDUSTRIAL ELECTRIC TRUCKS AND
TRACTORS
Shipments, total ... __ oo number.. 394 316 358 338 337 331 202 259 275 256 239 209 237
Domestic - 317 210 258 288 318 286 243 230 214 229 216 158 194
7. 074) o d 7 46 100 50 19 45 49 29 61 27 23 51 43

r Revised. 1 Not available for publication,

*New series. See note marked ““*’ on p. S-40 of the September 1948 Survey for January~June 1947 figures for passenger car shipments. The series for flannel dress goods, 8 ounce, 54-55-
inch, f. 0. b. mill, which is compiled by the U. 8. Department of Labor, has been substituted for the 7-71¢-ounce series shown in the September 1948 Survey and earlier issues which has been
discontinued by the compiling agency; comparable figures beginning April 1938 will be published later.

tRevised series. See note on woolen and worsted apparel fabrics in the May 1948 Survey or in the 1947 Supplement to the Survey for explanation of changes in the classifications in
the second quarter of 1947. A further change was made in the last quarter of 1947. Beginning that quarter the unclassified item consists entirely of fabrics containing 25 percent or more
wool reported by cotton and rayon weavers, and all apparel fabrics produced by woolen and worsted manufacturers are distributed to the separate classifications for men’s and boys’ and
women’s and children’s fabrics; for the second and third quarters of 1947, the unclassified item includes also 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.

U. S, GOVERNMENT PRINTING OFFICE: 1949
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mployment, wage rates, earnings, hours _..
ploym 11, 13 15
Consumer credit. . oo v ceciacecaneas
Consumer expenditures. _ - L7, 8
Consumers price index_ _ 4
Copper. .o eaem - 21,33
Copra and coconut oil. - 25
Corn. . oo e eemmaamaal 19, 28
Cost-of-living index (see Consumers’ price
index) . e ciceccercccamn————— 4

Cotton, raw, and manufactures____ ..o

4,5, 10, ll 12, 13, 14, 21, 38, 39
Cottonseed, cake and meal, oi
Crops.. i

Dairy products. _ . e eeeeeeas
Debits, bank _ . ... ..
Debt, short-term, consumer_ ____._

Debt United States Government. 16
Department stores._ _ - __omee_a.. v--- 8,9,16
Deposits, bank______ __ 15, 16 18
Disputes, industrial _ _ __ ..o ...
Distilled spirits. __.cceoaaaan 27
ividend payments and rates. 1,20
Drug store sales.. .- ,
Dwelling]units started .. nvinaaa
Earnings, weekly and hourly -~ 13,14,15
Eggs and poultry_ . ______.. c——e 2,4,
Electrical equipment. _ _ o _.__ 3,7,8,34
Electric power production, sales, rev - 26
Employment estimates__. ..o iamiaanao 10,11
Employment indexes___ _..-._... - 11
Employment security operations_ _ - 13
Emigration and immigration______ - 23
Engineering construction.___. - 6
Exchange rates, foreign__.___._____.__...... 18
Expenditures, United States Government____ 16
Explosives _ _ _ ... el cceaan 24
Exports (see also individual commodities). ... 21
Express operations _ oo oaeiamanan 22

Factory, employment, pay rolls, hours, wages. 10,
- 1,12,13,14, 15
wailures, industrial and commercial_______.___

Farm marketings and income

Farm wages _ . e 15
Farm products, farm and wholesale prices.._. 2,4
Fatsandoils_ .. ... 5, 25, 2
Federal Government, finance__..____ 16, 17
Federal Reserve bnnks condition of ___. 15
Federal Reserve reportmg member banks.._._ 15,16
Fertilizers__ o nemeiccccaamiaan 5 24
Fiber products 34
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Fish oils and fish._. .

2,3,
4,5,7,8,10,11,12, 13, 14, 27, 28, 29, 30
2,5, 8,9, 10, 11, 12, 13, 14, 31
Foreclosures, real estate 7
Foreign trade, indexes, shipping weight, value
by regions, countries, economic classes, and
commodity groups
Foundry equipment
Freight cars (equipment)

Freight carloadings, cars, indexes__
Freight-car surplus and shortage.
Fruits and vegetables
gue} e%uipment and heating apparatus

Gas, customers, sales, revenues
Glass and glassware (sce also Stone, clay, etc.)-

Generators and motors

Gross national product.
i

Heating and ventilating equipment._
Hides and skins___

Hours of work per eek.
Housefurnishings

Immigration and emigration
Imports (see also individual commodmes)-
Income, personal
Income-tax receipts.
Incorporatlons, buginess, new...
Industrial production indexes__
Instalment loans
Instalment sales, department stores.._ .
Insulating materials

Interest and money rates
Inventories, manufacturers’ and trade_._
Iron and steel, crude and manufactures

5,10,11,12, 13,14, 18,

Labor disputes, turn-over._

33
Leather and products_ 2, 3 5,10, 11, 12, 13, 14, 30, 31
Linseed oil, cake, and meal

Loans, real estate, agricultural, bank, brokers
(see also Consumer cre:

37
2, 5,10, 11,12, 14, 31, 32
Machine activity, cotton, wool._

39
10, lll‘ 12, 14,34

ail-order houses, sales
Manufacturers’ orders, sal
Manufacturing productlon mdex
Meats and meat packing. 2,4, 5, 10, 11, 12, 13 14 29
2,3,5, 10, 11, 12, 13, 14 18, 32,33

24

Motors, electncal

National product and i
Newspaper advertising.

New York Stock Exchange.

Qils and fats.._
Operating businesses and business turn-over. .
Orders, new, manufacturers’

Paint and paint materials
Paper and pulp
gaper producta.__

Pay rolls, indexes. -
Personal income
Personal savings and dxsposable income.
Petroleum and products

5, 10, 11, 12, 13, 14, 15, 18, 21, 22, 36 3%

Pages marked S

Consumers priceindex. . _._________.__ 4
Received and paid by farmers_ _ _ - 4
Retail price indexes..____._____ ——- 4
Wholesale price indexes_ .. ____..._.____. 5
Printing_________._____ 2,3,10, 11,12, 13, 14, 15,36

Proﬁts, corporation. . oo
Public utilities.___ 1,4, 5, 11,12, 13,15, 17, 18, 19, 20
2

Pullman Company -« - v o vu oo 3
Pulpwood 34
Pumps 34
Purchasing power of the dollar, 5

Radio advertising . - oo ovoeeomoua L
Railways, operations, eqmprnent, financial
statistics, employment, ............. 1,
1,12, 13 15 17, 18, 19, 20, 22, 40
Railways, street. (See Street ra:lways, etc.)
Rayon, and rayon manufactures_ . ___.__..___ 2,
5,10, 11, 12, 13, 14, 39

Realestate. . __.__ . __________._._..__ ,

Receipts, United States Government._ _______ 16
Reconstruction Finance Corporation, loans___ 17
Refrigerators_ ___.__ .. ________________.___ 34
Rents (housing), index__...__.._________.__ 4

Retail trade, all retail stores, chain stores,
department stores, mail order, rural sales.

general merchandise. ___..___.____.___ 4,7, 8 9
Rooﬁng and sxdmg. asphalt - 37
Rosin and turpentine_ ... _.________.______ 24
Rubber, natural, synthehc, and reclaimed,

tires, 'and tubes. o o oo 2 36,37
Rubber industry, production index, sales,

inventories, employment, pay rolls, hours

earnings . . ocooeo .o 2,3,10,11,12, 13, 14, 15
RY€ et ceemm—————
Savings deposits.. 16
Savings, personal 1
Scales and balanc 34
Securities issued ____ 18,19
Service industries emp 10, 11
Sewer pipe, clay_.._. 38
Sheep and lambs. .o oo __ 29
Shipbuilding.. —--- 10,11,12,14
Shoes..._.__ 0,11, 12,13, 14, 31
Shortening; - 26
Silk, nnporu p es 5, 22,39
Sﬂyer-

Slauglxtenn-z—a d meat packing._ .- . __

Soybeans, and soybean oil__..
Spmdle activity, cotton, wool___..___._._____
Steel ingots and steel manufactures (see also
Iron and steel)....
Steel, scrap___.._
Stocks, departm t stores
turers’ inventories)_...__.____..____
Stocks, dividends, issues, prices,
Stokers, mechanical
Stone, clay, and glass products

Stoves
Street railways and b
Sugar...
Sulphur.
Sulfuric
Superphospha
Tea
Telephone, telegraph, cable, and radxo-tele-
graph carriers. ... ______._.__ 2,13,15,23
Textlles .......... 2,3,5,10,11,12, 13, 14, 38, 39 40
38
33
_75,37,38
_____________ 2,3,4,7,10,11,12, 13, 14 30
Tools, machine._ __ ... o _.__ 10, 11, 12 14, 34

‘Trade, retail and wholesale____ 8,9, 10, 11, 12 13,15
Transit lines, local . __ . _________________ 22
‘Transportation, »dity and g 22,23
Transportatlon equipment.. 2, 3,10, 11, 12 14 18 40
Travel 22,2

Umted States Government bon
United States Government, finance.__
Utilities______ 1,4, 5,10,11,12,13,

Vacuum cleaners.. . __ .. ____.___._.
Variety stores__
Vegetable oils______
Vegetables and fruits_____._.__ -
Vessels cleared in foreign trade__._ ... ___..

Veterans’ unemployment allowances._..._._._. 13
Wages, factory and miscellaneous...._.___ 13, 14,15
War expenditures. - oo o 16, 17
Washers___._.__.. - 34
Water heaters_ _ - 34
Wax . o caeoceo - 37
Wheat and wheat flour_ _ .- 19,28
Wholesale price indexes_.. - 5
Wholesale trade___.._.__ -- 3,9
Wood pulp. o mmvecmae - 35
Wool and wool manufact ...............
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MAJOR BUSINESS INDICATORS, 1939-48

Item 1939 1941 1945 1046 1947 | 19481 Item 1939 1941 1045 1946 1047 | 194%
National Income and Product Construction
Gross national product, total (bil.ofdol.).| 90.4| 1253 | 213.4| 209.3| 2316 254.9 || New construction, total (mil. of dol)..._. 6,307 | 10,490 | 4,808 | 10,458 | 13,977 | 17,6
Personal consumption expenditures....] 67.5 82.3| 1228 147.4| 164.8 177.7 Private, total _.....__.__._.__ 808 | 5426} 2,716 | 8,253] 10,893 | 13,¢
Gross private domestic investment 9.0 17.2 9.2 26.5 30.0 39.7 Residential (nonfarm) 2,114 | 2,765 684 3,183 5260 6,9
Net foreign investment. ... ..cac_oun-.. 0.9 L1} -1.4 4.7 8.9 1.6 Nonresidentisl, except farm and pub-
Government purchases of goods and Heutility. - oo 785 | 1,486 1,014 3,346 3,131 3,6
services - 13.1 4.7 82.8 30.8 28.0 36.0 Public construction, total. -] 2,499 5,084 2,002| 2,205| 3,084 4,0
. Residential ... - 65 430 71 369 182
National income (bil. of dol.) .. cccaumnnen 72.5§ -103.8) 18L.7} 179.3| 202.5 224.4 lﬁhhtaris(" and '}’i}’“ﬁa}ﬁ - gg }, 15532 ggg gg %gg 1 %
onresidential building_ ... , . €
Total (bil, :):18 ‘)mI Teome 726 95.3| 170.3] 178.1| 195.2] 213.8 Highway. - - bl 80 8 Tz LB L
O 02 0 (1] 09 ST . N 3 o N 3
Wage and salary receipts, total_ 451 60°9| 1152| 1008| 12001 | 1323 || Employment Status of the Noninstitn-
Total employer disbursements_.....-| 45.7 6L.7| 117.5| 111.71 122.2 134.4 P!
Commodity producing industrles. ] 17.4 271.5 45.8 48.1 54.6 60.6 || -Total 14 years of age and over, monthly
Distributive industries | 13.3 16.3 24.8 31.2 35.0 38.9 averages (thous. of Persons) ce...... 101, 370 [105, 370 |106, 370 |107, 458 | 108, 4
Service industries.... 6.9 7.8 1L5 13.8 15.1 16.1 Labor force, including armed forces,
Government ... corncmcocacn 8.2 10.2 35.5 20.7 17.4 18.7 total e 55,600 | 57,380 | 65,140 | 60,820 | 61,608 | 62,7
Less employee contributions for so- Armed forees_ . . oocoeoememccmanan- 370 | 1,470 | 11,280 | 3,300 | 1,440 1,3
cial insurance. .o . cacecamecnc 0.6 0.8 2.3 2.0 2.1 2.1 Civilian labor force . - oeeooeaneenaano 55,230 | 55,910 | 53,860 | 67,520 | 60,168 | 61,4
Other labor income. .. _.......__. 0.5 0.6 1.5 1.6 1.8 2.0 Employed, total. . coooeeoenaaon 45,750 | 50,350 | 52,820 | 55,250 | 58,027 | 50,3
Proprietors’ and rental income 14.7 20.8 36.0 41.8 46.0 50.9 Agricultural employment_....... 9,610 9,100| 8,580 8,320 8,266 79
Personal interest income and dividends. 9.2 9.9 11.4 13.3 15.6 17.3 Nonagricultural employment.._.| 36,140 | 41,250 | 44,240 | 46,930 | 49,761 | 31,4
Total transfer payments. . .«ocooc.oo- 3.0 3.1 6.2 11.4 1.7 1.1 Unemployed....ococeeeomeiammnman.. 9,480 | 5,560 | 1,040 2,270 | 2,142 2,0
. Not in labor force, total. . . oeooeeveefonvmennn 43,900 | 40,230 | 45,550 | 45,850 | 45,7
Total nonagricultural income. .. ... 66.3 86,1 154.3 159.4] 174.9 190.5 Employment and Wages
New Plantand Equipment Expenditures Employees in nonagricultural establish-
ments, monthly averages, total
Al industries, total (mil. of dol.)......--- 5200 | 8,190 6,630 | 12,040 | 16,180 | 18,840 (thousands) .......................... 30,287 | 36,164 | 40,069 | 41,494 | 43,970 | 45,1
Electric and gas utilities. ...- 480 710 630 | 1,040 1,900 2,610 Manufacturing. . ccceeeemeemenemameaaan 10,078 | 12,974 1 15,302 { 14,515 | 15,901 | 16,2
Manufacturing........- 1,930 | 3,400 ¢ 3,210 | 5,910 7,460 8,180 Mining. __ 845 947 826 852 911 9
Mining. .o 380 680 440 560 690 770 Construetion. - .o coocieeaoaamaaes 1,180 ) 1,790 | 1,132 | 1,661 1,921 2,0
Railroad and other transportation. 560 900 8701 1,230 1,710 2,000 Transportation and public utilities___.. 2,912 | 3,248 | 3,872 ] 4,023 | 4,060 4,0
Commercial and miscellaneous......--- 1,850 | 2,490 | 1,480 3 300 | 4,430 5, 280 Trade. .. 6,705 | 7,567 1 7,685 | 8,820 ( 9,450 9,7
Production Finance. . .. 1,382 1 1,462} 1,394 | 1,586 ( 1,656 1L,7
Service.. 3,228 | 3,554 1 3,801 ] 4,430 4,622 4,6
Farm marketings, physlcal volume, total Government 3,087 | 4,622 | 5967 | 56071 5 449 56
(193 100y 3. ecccccmmccce e 109 116 140 141 144 143 {| Production-worker employment and pa
- 111 113 127 135 144 148 rolls, monthly averages (1939=100):
Livestock.. 108 118 150 145 144 139 Employment, all manufacturing.. 100.0 ] 13211 151.8{ 143.4| 157.3 159
Durable goods industries_. __. 153.8| 192.51 162.5| 183.8 186
Industrial production, total (1935- Nondurable goods industries 115.0] 110.7 128.3| 136.5 138
39=100) 100 162 203 170 187 102 Pay rolls, all manufacturing. - 167.5 ] 203.4{ 269.6| 332.1 364
Manufactures 109 168 214 177 194 198 Durable goods industries. .. 202.3} 374.7] 203.3| 371.9 410
Durable manufact . 109 201 274 192 220 225 Nondurable goods industries._. 133.5| 214.0| 246.4} 293.1 3
Nondurable manfactures..oo.o.ceae-- 108 142 166 165 172 177 || Average weekly hours per worker:
Minerals - 106 125 137 134 149 155 All manufacturing. . oo o.ooocvamanaao. . 40.6 43.4 40.4 40.3 40
Durable goods industries_. . 38. 421 44.1 40.2 40. 6 40
Selected commodities, production: Nondurable goods industries._......_ 38.9 42.3 40.5 40.1 39
Coal bituminous (thous of short tons). [394, 855 |514, 149 577, 617 |533, 922 |630,624 | 594,000 || Average hourly earnings (dollars):
rude petroleum (mil. of bbls.).._..... 1,265 1,402 1,714 ] 1,734 1,856 2 015 All manufacturing. _______.________.__ .633 L7201 1,023 1.084¢ 1.221 1.3
Elecl:nc power, industrial and utility Durable goods industries. . -l .698 L808 | L1t} 1.156| 1.202 L4
(mil.ofkw. hre) . ___..... 161, 308 [208, 306 (271, 255 (269, 609 307, 400 | 336, 335 Nondurable goods industries......... . 582 .640 L9041 1.012| 1.148 1.2
Lumber (mil. of board feet)._.._._..... 328,755 (336,538 | 28,122 | 34,936 | 36,635 | 36,917 Finance
Steel ingots and steel for castings
(thous, of short tons) ..o - 52,798 | 82,837 | 79,702 | 66,603 | 84,894 | 88,509 || Money supply, Dec. 3L:
Motor vehicles, factory sales, total Currency in circulation (m:l ofdol.)...| 7,598 | 11,160 | 28,515 ; 28,952 | 28,868 | 28,2
(thoUS.) cncc e cicmccmm e eme s 3,577 1 4,841 361§ 3,000 4,798 5,285 Deposits, all banks (mil. of dol.):
F cars. . -] 2,867 3,78 701 2,149 | 3,558 3,900 Demand, adjusted excludmg U. 8.
Trucks and coaches --- 710 | 1,061 291 041 | 1,239 1,376 Qeposits - o ioccee e accen -1 28, 3 75,851 | 83,314 ] 87,1231 857
Business Sales and Inventorles Time, mcludmg postal savings. 48,452 | 53,960 | 56,411 | 53,9
Business sales, total (mil. of dol.)....._.. 133, 439 {197, 364 |282, 423 |318, 681 {394, 031 | 435,403 {| Federal inance (mil. of dol.):
Manufacturing, total. ... oaaaa o 61,340 | 98,069 (148, 456 {144,241 {188,057 | 211,081 Debt, gross, Dec. 31 ..o ... 41,961 | 58,020 {278, 115 [259, 148 256, 900 | 252, 8(
Durable goods industries.__..__...... 69, 147 74,358 | 85,024 Budget receipts and expenditures:4
Nondurable goods industries. .. 113,699 | 126,057 Receipts, net 46,000 | 41,550 | 43,578 | 43, 6!
‘Wholesale, total____..________._.. - 87,646 | 94,398 Income taxes._... 34,212 | 29,070 | 20,286 | 31,1¢
Durable goods establishments.__..___ 22,637 | 25,676 Expenditures, total 89, 603 44 071 ] 41,144 39, 8
Nondurable goods establishments....| 22,866 | 31,380 | 46,514 | 56,809 | 65,009 | 68,722 National defense and related activi-
Retall, Jry ) M 42,042 | 55,490 | 76, 644 [100, 787 |118, 328 | 129) 924 1S < o cmoemen e 1,858 | 12,705 | 78,564 | 24,151 | 14,821 | 11,0¢
Durable g00ds stores.--.ccvececucnn- 10,379 § 15,604 | 11,960 { 21,761 | 30,392 | 36,276
Nondurable goods stores. .. _.-...o.. 31,663 | 39,886 | 64,684 79 026 87 936 | 93,647 || Stock prices 31935—39= 100):
Combined index (416 stocks)...._..._. 95.1 80.0 | 121.5| 139.9| 123.0 124
Business inventories, book value, year Industrials (365 stocks) . _ 94.8 80.4 | 123.31 143.4( 128.0 130.
[+ T A 20,001 | 28,437 | 29,189 | 39,849 | 47,991 | 54,001 Public utilities (31 stocks). 98.6 81.0 | 106.1 120.2 | 102.9 97.
Manufacturin?, total. .l 11,516 | 17,024 | 17,924 | 23,435 | 28,020 { 31,796 Railroads (20 st0CKS) . vocvaceaccnmnnc- 4.7 70.6 | 136.9] 143.0| 1053 113.
Durable %oods industries....c..._..-- 51721 8,352 8,337 11,133 | 13,335 | 14,774 Foreign Trade
Nondurable goods industries......... 6,344 | 8,672 9,587 12,302 | 14,685 | 17,022
‘Wholesale, total ... .. 3,200 4,151 4,216 5,823 | 7,545 8, 286 |l Exports and imports (mil. of dol.):
Durable goods establishments__.. ... 962 1,255 1,097 1,769 2524 2, 980 xports, including reexports. . 5,147 9,808 9,739 715340 (712,61
Nondurable goods establishments.....| 2,238 2,806 | 3,119| 4,054 | 5,021 5,306 General iImMports. . .c.oeecccocamamcnncs 3,845 | 4,147 | 4,000 5,733 7,07
Retail, total .--| 52851 7,262 | 7,049 | 10,591 | 12,426 | 13,919 || Indexes (1923-25=100):
Durable goods stores. .. oceaeeeoane-n 1,804 | 2,552 1,796 | 3,065 4,148 5,197 Exports of U. 8. merchandise:
Nondurable goods stores._.oeceeo-. o 3,481 4,710 5253 7,626{ 8,278 8,722 Quantity . . . 110 154 192 201 728| 7820
Prices Value.._.__ 70 112 215 213 1339 828
Unit value «cocenenememcmceceeee 64 73 112 106 126 *13
Prices received by farmers (1909-14=100) . 95 124 202 233 278 287 Imports for consumption:
Consumers’ price index (1935-39=100)....] 99.4| 1052} 128.4| 139.3| 150.2 171.2 Quantity._ 108 134 123 131 125 014
‘Wholesale prices (1926=100): Value.. .- 59 84 106 125 147 818
Al%“eommo’g‘itlets, combined index...... gg% g;.i }ggg &lﬂl} }52 ; igg Unit value. . ccooecmmeececaeas 56 63 87 96 118 813
Arm products. . 3 , 3 81. 3
Foods o I 7a| s27| 1062] 1m07| 687| 1791 Transportation
All other. -4 8.3 80.0 99.7] 100.5| 1352 150. 7 || Railroads (class I}:
By economie classes: Freight carloadings (thous. of cars)..... 33,011 | 42,352 | 41,918 | 41,341 | 44,502 | 42°2
W materials. oo eooioocnaaaiuoo 70.2 83.5] 116.81 134.7] 165.6 178.4 Freight carried 1 mile (mil. of ton-miles) {364, 723 {514, 229 {726,046 1632, 538 {696,833 | 67¢, -
Semimanufactures. . ___...o.cocaoooo 71.0 86.9 95.9| 110.8} 148.5 156.6 Passengers carried 1 mile (millions)....| 22,657 | 20,360 | 91,745 | 64,698 | 45,936 | * 41 17
Manufactured products. .. -veeueeon-- 80.4 89.11 101.8| 116.1| 146.0 159. 4
1 Data in most cases are preliminary. § Excludes net expenditures of wholly owned Government corporations.
3 Indexes for 1941 are not entirely compatable with data for other years, see note on item G&I;:clu(ll(esél :«{‘b"lhon doél-m;5 transfer to Foreign Economic Corporation Trust Fund. Bet¢
note marked “5" on
3 U S TForest Service estimates. 7 Includes Army vailian Supply shipments; see note marked 1"’ on p. 8-21,
4 Data_exclude payments to the Treasury, principally by wholl owned Government # Includes estimate for December,

oorporations, for retirement of capital stock and for disposition of earn



