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THE

usiness
SITUATION
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SEASONAL factors dominated business developments
in August with no significant change in the underlying
trend. Resumption of factory operations after the mid-
summer vacation shut-downs lifted industrial output, but
retail trade was erratic under the influence of weather
changes. The general commodity price level continued to
edge higher notwithstanding the declines, depicted in the
chart on this page, in crop prices resulting from actual or
prospective bumper harvests.

Total August civilian employment of 52.8 million persons
in nonagricultural pursuits was over 2 million larger than a
year ago, while unemployment remained at the low figure
of 1.9 millions. Except in agriculture, employment was
generally higher throughout the entire economy in July and
August than a year ago, with the largest relative gain occur-
ring in the construction industry.

Upon the basis of the expanded employment and larger
flow of building materials compared with last year, the total
volume of new construction put in place in August was valued
at 1.8 billion dollars as the seasonal peak of operations for
the year was approached. During the first 8 months of this
year, new construction has aggregated 11.2 billion dollars
or 35 percent more than in the same 1947 period but at the
same time building costs have averaged substantially higher.

The durable-goods industries continue relatively more
active in comparison with last year than the nondurable-
goods industries. This has been generally true so far this
year and applies to both manufacturers’ output and sales
and to sales of retail stores. It is, of course, to be expected
that during a period of exceptionally active capital forma-
tion, such as the present, durable-goods industries would
be more stimulated than nondurables. The most recent
survey of plant and equipment expenditures, the preliminary
results of which are discussed below, shows that producers
are still acquiring new productive facilities from the capital-
goods industries at an unprecedented rate.

Because of the increasingly widespread practice of shutting
down plants for summer vacations, manufacturers’ sales
were off about 10 percent in July as compared with the
month before. The drop was somewhat sharper than that
which occurred last summer as nondurable-goods sales were
affected to a greater extent this year. Karly indications
point to improvement in August. '

Seasonal accumulations of raw materials, particularly in
food products, helped to lift the book value of manufacturers’
inventories nearly half a billion dollars in July. As a result,
the value of these inventories moved above the 30-billion
dollar mark. Durable-goods inventories showed only a
minor increase.

By the Office of Business Economics
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2 SURVEY OF CURRENT BUSINESS

New orders received by manufacturers, which had jumped
in June, receded again in July. Since sales declined less
than orders, however, backlogs continued upward. Although
the pattern of autumn business has not yet emerged from the
seasonal lull depicted in most economic statistics, there is
little indication of any let-up in the basic upward trend of
the national product and income.

Personal income in July aggregated 211.5 billion dollars
at a seasonally adjusted annual rate. The nominal decline
from 212.3 billions in June was chiefly due to a less-than-
seasonal rise in farm income, as total nonagricultural income
continued upward.

Latest Plant and Equipment Survey

Expenditures for new plant and equipment by nonagri-
cultural business will continue through the end of 1948 at
the peak level reached in the fourth quarter of 1947, accord-
ing to preliminary estimates of expenditures reported by
business for the remainder of the year. Actual business
outlays for new producers’ capital in the first half of 1948
and those anticipated for the second half of the year, ac-
cording to the current quarterly survey conducted jointly
by the Department of Commerce and the Securities and
Exchange Commission, are quite close to the estimated an-
nual total of more than 18.5 billion dollars based upon business
reports made at the beginning of the year.

Manufacturers’ actual outlays for new plant and equip-
ment in the second quarter of 1948 appear to have been some-
what larger than were anticipated earlier, and outlays at
approximately this higher rate are planned for the last half
of the year. This represents some increase in expenditures
in prospect for the second half of 1948 over those planned
at the time of earlier surveys. The electric and gas utilities
also spent more than anticipated in the second quarter and
forecast moderate gains in the rate of expansion for the sec-
ond halt of 1948. While the railroads look forward to further
growth in their outlays for new capital, expenditures actu-
ally realized in the second quarter were below expectations
and estimates for the second half year may also be scaled
down though they probably still will be at record highs.
For the commercial and miscellaneous group of business, the
rate of outlays planned for the second half of 1948 closely
approximates the large new plant and equipment expenditures
actually realized in the second quarter.

New Credit Controls

Legislative action taken at the recent special session of
Congress permitted the renewal of consumer instalment
credit controls and a raising of bank reserve requirements.

The wartime control of consumer credit had been extended
in modified form until last November when all remaining
restrictions were lifted. The new restrictions, to become
effective September 20, are, broadly speaking, similar to those
in effect before decontrol last November, except that on
nonautomotive instalment credit, required down payments are
somewhat lower, being one-fifth under the new Regulation W,
as compared with one-third, except in the case of furniture
which required one-fifth under the previous regulation. On
automotive credit, the minimum down payment is renewed at
one-third. On all instalment credit, the maximum maturity
terms remain limited to 15 months, except that an 18-month
period 1s permitted where the loan is greater than $1,000 and
monthly payments are at least $70.

While consumer debt may be expected to continue to in-
crease as the unit sales of consumer durables sold on credit
expand, one important effect of renewed credit control will
be to eliminate that part of the increase which has been
resulting from the liberalizing of terms following decontrol—
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a process still under way. The regulation of competition in
credit terms will tend to place more emphasis on price and
quality competition in some lines, such as in many types of
home furnishings and appliances whose sales are approaching
a balance with supplies. In other lines where supply con-
ditions are still tight, such as in the case of new automobiles,
the new controls will probably not greatly affect the current
competitive situation.

Chart 2.—Consumer Spending and Short-Term Credit
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1 Data are totals for the year and quarterly totals, seasonally adjusted, at annual rates.

Sources of data: Expenditures, U. 8. Department of Commerce, Office of Business Eco-
nomics; credit, Board of Governors of the Federal Reserve System.

Recent Consumer-Credit Trends

Even if the new credit controls serve only to dampen the
rise in aggregate consumer debt, the effect will nevertheless
be helpful in restoring a better balance between consumer
demand and the still relatively short supplies of various
major consumer goods. The changing relation between con-
sumer credit and spending in recent years is made clear in
chart 2, where in the upper panel total consumer short-
term credit outstanding is compared with consumption
expenditures for goods and services, other than food and
rentals. These latter groups are excluded because it is
believed that no great quantity of credit is involved in their
purchase. The lower panel depicts the trend of instalment
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credit, the most volatile item in total short-term consumer
debt, as compared with expenditures for consumer durables.

The chart shows that early in the postwar period, as
civilian-type goods reappeared on the market, consumer
credit rose at about the same rate as total consumer outlays
exclusive of food and clothing. In the past year, however,
the situation has been quite different as the rate of credit
expansion has exceeded that of consumer spending. While
this rise in consumer credit was only one of the generally
rising demand pressures which stemmed from increased
incomes and reduced personal taxes, it has nevertheless been
a contributory influence in the rising trend of prices.

Consumer Debt Low Relative to Prewar Standards

Notwithstanding the sharp postwar rise in short-term
consumer debt, the amount of such credit outstanding is still
relatively low if judged by prewar standards. It may be
seen from chart 2, for example, that outstanding credit has
been less relative to consumer expenditures than generally
prevailed before the war. This continuing divergence from
the prewar pattern can be explained in part by the still low
volume of automobile sales, relative to postwar income levels.
Much more important, however, would appear to be the
greatly improved financial position of consumers, who hold
about 170 billion dollars of liquid assets at the present time
in contrast to the prewar situation—for example in 1939,
when holdings of assets amounted to less than 50 billion
dollars. With this large postwar backlog of assets, consum-
ers have found it possible to finance a larger proportion of
their postwar requirements by means of cash payments.

Required Bank Reserves Raised

The legislation permitting the recontrol of consumer
credit terms also provides that the Board of Governors of
the Federal Reserve System may, up to June 30, 1949, raise
the reserve requirements of the System’s member banks, as
part of a program of tightening commercial bank credit.
Since the provisions of the act do not apply to nonmember
commercial banks, about 85 percent as measured by de-
posits of all commercial banks are subject to this new
restriction on lending.

On September 8, the Federal Reserve Board of Governors
announced that it would require member banks later in the
month to increase reserves by about 2 billion dollars, or 2
percent of their net demand deposits and 1} percent of
time deposits. As the situation now stands the Board has
the power to raise requirements by an additional 4 percent
on net demand deposits at New York and Chicago banks,
and by 2 percent at other member banks.

Since many member banks have few reserves in excess of
legal requirements, the action taken by the Federal Reserve
Board of Governors will probably require sale of Govern-
ment securities to meet the new requirements. In view of
large holdings of these securities by member banks—amount-
ing to over 60 billion dollars on June 30 of this year—and 1n
the light of Government support of the Federal security
markets, banks will undoubtedly be able to obtain whatever
additional reserves are required under the terms of the new
law. Although the recent reserve action is not designed to
reduce bank loans, the reserve increase will tend to restrict,
in some degree, further expansion in loans to private business
as bank holdings of highly liquid assets are reduced and
pressure continues to be exerted to raise the cost of short-
term borrowing.

In August, the Federal Reserve Board of Governors
announced an increase in its rediscount rate—that is, the
rate at which member banks can borrow funds from the
Federal Reserve Banks. Yields on short-term Treasury
securities have also continued to inch upward. The yield
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on 3-month Treasury bills, for example, averaged in August
1.05 percent as compared with 0.75 percent a year ago, as
can be seen in chart 3.

The chief significance of these higher yields on short-term
Federal securities lies in the fact that banks may be thereby
induced to purchase these securities from the Federal
Reserve banks. To the extent that they use their available
cash in this manner, banks will reduce the funds available for
private loans.

Industrial Prices Continue Advance

The momentum of the August wholesale price rise has
been entirely due to the advance of the industrial products.
Wholesale prices of industrial (nonfarm, nonfood) products,
as measured by the Bureau of Labor Statistics index (1926=
100), had risen by the last week of August to 153.2 from
152.1 in the last week of July, while the all-commodities
index (including farm products) which dropped during the
month, and foods, which remained on about the same level
as in July, stood at 168.4 as compared with 168.3 at the end
of July. Leading the advances in industrial prices were
those in metals and metal products and in building materials,
reflecting not only the general strength of the durable-goods
sector of the economy but also the rise of costs. In the non-
durable-goods sector, declines occurred in textiles and
products and in chemicals prices.

At the retail level, higher prices for many consumer goods
carried the consumers’ price index in July above the June
1948 peak of 174 (1935-39=100). Rises in food prices—
which carry the heaviest weight in the index—reflected
higher quotations in meat, poultry, and dairy products. As
indicated in the following section, the major effect of de-

Chart 3.—Long-Term Bond Yields and Short-Term
Money Rates
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clining grain prices on prices of animal products will be
deferred by the time periods required to produce additional
numbers of poultry, hogs, and beef cattle. All other major
groups entering into the consumers’ price index also rose,
with the chief advances being made by fuels (other than gas
and electricity) and housefurnishings.

Crop Prices and Farm Income

The principal developments in recent months affecting
farm prices have been the excellent growing weather in the
United States which is bringing a record domestic harvest
and, in the case of wheat, prospect also of improvement in
foreign supplies. The effect of these factors on crop prices
has more than outweighed the influence exerted by advanc-
ing consumer income. Prices of wheat, feed grains, cotton,
and oil crops have fallen, and the support programs for these
crops have been activated.

The earliest of the adjustments was in wheat, where crop
prospects became favorable several months ago. A domestic
crop almost as large as last year’s, combined with good
harvests abroad, has lowered wheat prices about 80 cents a
bushel since the beginning of the year. As compared with
an average price of $2.29 per bushel for the 1947 crop, prices
received by farmers have been in the neighborhood of $2 per
bushel during the first 2 months of the 1948 marketing
season; and temporary gluts have forced prices below support
in the Southwestern area at the peak of marketing.

As in the past two seasons, production of wheat in 1948 is
geared to the huge import needs of Western Europe. Sup-
plies available for the 1948-49 season (1.5 billion bushels)
are about half again as large as the prewar average. In con-
trast to the demand for most farm products, domestic
consumption of wheat is relatively unresponsive to changes
in income. Thus, domestic disappearance during the current
season is estimated by the Department of Agriculture to be
approximately 750 million bushels—only slightly higher than
the prewar average—leaving about 725 million bushels
available for export and carry-over at the end of the crop

ear,
7 In view of Europe’s continuing needs and our large supply,
storage of which is difficult because of large yields of other
crops to be harvested this fall, wheat is being moved abroad
at a rapid rate in the third quarter of the year and large ship-
ments are scheduled during the final quarter.

Feed Shortage to End

The prospective bumper crop of feed grains, principally
corn and oats, will lead to an abundance of feed during the
year ahead. This situation contrasts sharply with the
severe shortage last year which forced the liquidation of a
part of the livestock on farms.

The increase in the prospective feed-grain supply as com-
pared with that of prewar years is not large in relation to
the growth in human population and to the higher demand
for livestock and livestock products associated with in-
creased real income. The apparent surplus for the feeding
year ahead is due to the fact that the livestock population
has been reduced substantially since the end of the war and
that the scope for its expansion within the year is very
limited. Thus, the number of grain-consuming livestock to
be fed during the year beginning in October is about the same
as the average in the 5 years 1937-41. At the same time,
the total feed-grain supply for the year ahead, estimated by
the Department of Agriculture at 141 million tons, is a
fifth higher than the average supply for the same prewar
years.
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Feeding Ratios More Favorable

The bumper feed crops will mean more and cheaper live-
stock feed. The ratios of the prices of livestock and products
to the prices of feed, which have been relatively unfavorable
during the past year, are improving as the price of feed
declines and prices of livestock and products are not directly
affected. Once the corn harvest is in, livestock farmers will
have a real incentive to expand numbers and production.

Barring unlikely shifts in inventories, the main outlines of
the timing of the expansion in marketings of livestock and
products can be indicated because of the fixed biological time
factors and the seasonal influences involved. For example,
the first improvement in the meat supply will be a small gain
next spring and summer from increased corn feeding of
steers, but the first substantial increase can come no earlier
than the fall and winter of 1949-50 from the marketing of
spring-born pigs. Improvement in the beef supply will
require at least an additional year because of the longer
period required for cattle to reach maturity.

A gain in egg production may be achieved in the late fall of
1949 as pullets hatched in the spring reach laying age.
Meanwhile, egg output may continue for several months to
lag behind the output in the same period a year earlier, re-
flecting the 15-percent decline in the number of chickens
raised in 1948 and the smaller number of hens on farms on
August 1 of this year as compared with a year earlier. An
expansion in broiler marketings may show up within a few
months, however, as increased hatching of chicks for broiler
production may take place at any season of the year.

Dairy production responds very sluggishly. Any substan-
tial increase will be difficult to achieve as f(r)ng as prices for
meat animals, including culls from the dairy herd, remain at
or near current levels. As mentioned earlier, expanded mar-
keting of cattle cannot be obtained promptly. Little gain
can result from more liberal feeding since cows have already
been fed at a high rate throughout the past year.

In summary, the expansion in output of livestock and prod-
ucts resulting from the bumper feed crops will be delayed.
However, the incentive to expand livestock production is
strong, and such expansion will, in time, benefit consumers.
But larger supplies will not in all instances lead to lower
prices. As shown in chart 4, egg prices are near support
level; consequently, lower egg prices will not result directly
from expanded production unless the support price is lowered.
The other livestock and product prices are well 'above sup-
port levels.

Changed Outlook for Cotton

Cotton prices have drifted near support level since the
announcement that the largest crop since 1937 is expected.
This is not a reversal of trend, however, as cotton prices
averaged lower from the 1947 crop than from the crop of
1946.

A combination of factors have contributed to the reduction
in the price of cotton. Reduced domestic consumption—
down to 9.3 million bales in 1947-48 from 10 million the year
before—and the lowest peacetime exports in 75 years resulted
in an increased carry-over on August 1 instead of the reduc-
tion that had been anticipated a year earlier. World pro-
duction this year is up an estimated 17 percent from last
year.

In spite of these factors, the reduction in the price of cotton
will be moderate. Cotton averaged 34.6 cents per pound
for the year beginning August 1, 1947, which is only about 4
cents per pound higher than the loan rate established for the
1948 crop. In view of the large crop and the moderate price
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fall which is in prospect, it is likely that the income from cot-
ton from the 1948 crop will exceed that obtained from the
1947 crop.

Farm Income Continues High

In the aggregate, farm income in 1948 continues to show
gains over the corresponding months in 1947. The most
significant reduction in farm income resulting from the un-
usually favorable harvests of this season will be in the wheat
belt, and this reduction is traceable to improved crops
abroad as well as at home. However, income from wheat will
still be unusually high. The wheat crop in 1948 is larger than
in any year prior to 1947, and the loan rate is only 13 percent
lower than the price received by farmers for the 1947 crop and
higher than the price received in any other recent year.

The feed grains are mostly used on the farm, but receipts
from the grain entering market channels will remain high as
the larger volume sold offsets the reduction in price received.
On the basis of present crop estimates, increased cotton out-

Chart 4.—Prices Received by Farmers as a Percentage of
Parity or Comparable Price, August 15, 1948
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put in 1948 will more than offset the lower unit price if
farmers receive approximately the support level for the
season, and the same is true for oil-bearing crops.

Some reductions may be expected, however, in income re-
ceived from this year’s crop of tobacco, where, in response to
reduced exports, output has been curtailed by marketing

uotas.
4 The large feed crops will have little influence upon farm re-
ceipts from livestock and products during this year, although
feed costs will decline as supplies become more abundant. To
date, the small reductions in livestock and products marketed
have been more than offset by advancing prices; farm income
from livestock has been running ahead of a year ago.

Second-Quarter Corporate Profits

Corporate profits, on a before-tax basis, advanced from
$7.8 billion, to which they had receded in the first quarter
of 1948, to $8.4 billion in the second quarter, according to
preliminary estimates of the Department of Commerce. This
represents an increase of 7 percent for the period, as com-
pared with a 4-percent increase in corporate sales. Profits
before tax in the second quarter were 16 percent above the
same quarter of 1947.

Adjustment of the profits estimates to take account of
seasonal variations has virtually no effect on the percentage
increase from the first to the second quarter. At annual
rates on this basis, the advance in profits before taxes is from
$31.4 billion to $33.4 billion.

The percentage change in profits before taxes from the
first to the second quarter is considerably greater, however,
when account is taken of the inventory valuation adjust-
ment. This is due to the substantial diminution of the rate
of increase in costs as they affected inventory replacement.

Profits after taxes moved in & manner similar to profits
before taxes, but at a level approximately 60 percent as high,
reflecting an effective income-tax rate of almost 40 percent.

Attention is again directed to the difficulties encountered

Table 1.-~Corporate Profits Before and After Taxes, and Corporate
Sales: First and Second Quarters of 19481

[Millions of dollars]
Proﬁt;sxg:fore Pro&t,feastfter Corporate sales

Industry group

First {Second; First |Second]| First | Second

quar- | quar- | quar- | quar- | quar- | quar-

ter ter ter ter ter ter

All industries, total 33_____....... 7,831 8,371 4,794 5,117 | 84,144 87,471
Mining 253 288 178 202 | 1,582 1, 766
Manufacturing_____ 4, 862 5,131 2,979 | 3,138 | 47,752 48, 685
Metal industries ¢_ 1,784 1, 869 1, 056 1,108 | 16, 208 16, 643
Other manufacturi 3,078 | 3,262 | 1,923 | 2,030 | 31,544 | 32,042
‘Wholesale and retail trade._ 1,232 | 1,289 727 24,707 | 26,642
Finance, insurance, and real estate 2. _ 542 554 320 327 ||
Transportation______._____________._____ 186 363 111 217 | 3,951 4,082
Communieations and public utilities__. 429 378 261 230 | 2,570 2,484
All other industries 5.... ... ... 327 368 218 242 | 3,582 3,812

t Similar quarterly data for 1947 were given in the July 1948 SURVEY, p. 4. Annual cor-
porate-profits and sales estimates by major industrial groups for 1947, and revised series for
1944, 1945, and 1946 were published in the July 1948 issue of the SURVEY on pp. 20and 23. For
similar data for the years 1929 through 1943, consult the “National Income Supplement” to
the SURVEY OF CURRENT BUSINESS for July 1947, pp. 30-32, 41.

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

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

3 Total profits for all industries include the adjustment for the net flow from abroad of
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 adjustment.

Source: U, 8. Department of Commerce, Office of Business Economics.
(Continued on page 9)
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International Transactions of the United States During the Second
Quarter of 1948

THE highlight of developments in our international
transactions during the second quarter was the passage of
the Foreign Assistance Act of 1948 on April 3, and the sub-
sequent appropriation of 6.1 billion dollars for the 12 months
ending March 31, 1949, to make the program effective’
Actual disbursements under the act amounted to only 200
million dollars during the quarter but authorizations rose
to 762 million by the end of June, and to 1,330 million by
the end of August. Time is required to set up the adminis-
tration of a program of this size and importance, and to
evolve the rules and procedures under which foreign govern-
ments, as well as domestic banks and business enterprises,
may be compensated for previously authorized expenditures.

Because this new foreign-aid program was in its initial
phase, total Government aid (grants and loans) in the second
quarter was lower than in the first 3 months of the year.
Some foreign countries, therefore, had to draw more exten-
sively upon their gold and dollar reserves to finance their
purchases in the United States. The low levels to which
these reserves had fallen in many countries, however, pre-
vented such drawings from being sufficiently large to compen-
sate for the drop in Government aid, with the result that
exports from the United States declined.

Decline of Merchandise Exports Continues

Transfer of goods to foreign countries during the second
quarter were about 300 million dollars less than during the
preceding 3-month period (see table 3). About half of the
decline represented reduced transfers of surplus property.
Exports from the United States, as recorded by the Bureau
of the Census, fell by only 80 million. The remainder repre-

sented decreased shipments of goods, such as sugar, purchased
in other countries and shipped directly from there under the
civilian-supply or other foreign-aid programs.

The decline of merchandise transfers to other countries
involved only transactions through United States Govern-
ment channels, exports through private trade channels did
not change significantly (see table 3). Exports to Europe
declined nearly 150 million, on the basis of the recorded
statistics, but this was partly offset by increased exports
to Canada and southern North America (see chart 1).

Changes in Flow of Good

Changes in the flow of goods from the United States which
have taken place during the last year are shown in table 7,
where export data for the first 6 months of 1948 are compared
with corresponding figures for 1947. Exports declined to all
areas except Africa, but relatively and absolutely the greatest
decline occurred in exports to Europe. This reduction to a
large extent was due to import restrictions necessitated by
the loss of financial reserves and the decline in Government
aid. However, as industrial production in Europe has con-
tinued to rise, the reduction in the outflow of merchandise—
evident even in the case of shipments to Switzerland—may
also be attributed to smaller needs resulting from the recon-
struction of productive facilities, including transport, and the
rebuilding of working inventories. The dollar value of ex-
ports of grains and grain products, on the other hand, did not
change, but the substantially better harvests in Europe this
summer should help to improve conditions abroad.

The reduction in our exports to Asia and Oceania was con-
centrated in foodstuffs and textiles, indicating a similar

Chart 1.—United States Exports and Imports, by Geographic Areas
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Table 1.—International Transactions of the United States

[Millions of dollars]

1947 1948

Item
First |Second| First {Second| First
half half (quarter quarter | half

Receipts: .
Goods and services:

8,262 | 7,794 | 3,658 | 3,378 7,036
455 231 263 494

Income on investments 5
1,376 1,235 555 602 1, 157

Other services_.__._...
Total goods and serviees ..o oo oo 10,003 | 9,648 | 4,444 | 4,243 8, 687
Unilateral transfers_... .. ooooooo 379 226 100 124 224

Long-term capital: L
Movements of United States capital invested

abroad. ... ... oo o-- 589 441 184 72 256
Movements of foreign capital invested in

United States_ .o 17 41 5 8 13

Total long-term capital o ococmoemeeao 606 482 189 80 269

Total receipts 11,078 | 10,356 | 4,733 | 4,447 9,180

Payments:
Goods and services:
3,069 | 3,002 | 1,935 [ 1,803 3,738
106 121 57 68 125
996 | 1,169 503 617 1,120
Total goods and services ... .coemaacaeoans 4,171 | 4,202 | 2,495 | 2,488 4,983
Unilateral transfers. ... ... - oo 1,544 { 1,441 | 1,068 | 1,153 2,221
Long-term capital: o
Movements of United States capital invested
abroad. _...___... o P 6,054 | 2,611 841 388 1,229
Movements of foreign
United States_ ... 85 79 54 112 166
Total long-term_ .o 6,139 | 2,690 895 500 1,395
Total payments_ ... oo 11,854 | 8,423 | 4,458 | 4,141 8, 599
Execss of receipts (--) or payments (—):
Goods and Serviees. - ..o ococoeemonooo- 4-5,922 (45,356 41,049 |41,755 | 43,704
Unilateral transfers. ... .o ooooooomeoo ~1,165 |~1,215 | —968 |—1,029 | —1,997

QGoods and services and unilateral trans-

+4,757 |+4,141 | 981 | 4726 | 41,707
—5,533 |—2,208 | 706 | -—420 | —-1,126

—776 |4+1,933 | +275 | 306 | 581

pleting their gold and dollar resources, but may also indicate
increased competition for United States products, as in the
case of those countries which are not affected by lack of
dollar exchange.

Imports Lower

The decline of United States purchases from foreign coun-
tries in the second quarter should not obscure the underlying
trend in imports, which seems definitely to be rising. Com-
pared to the second quarter of 1947, the value of imports
into the United States was about one-sixth larger, and even
after adjustment for higher prices, the rise amounted to 10
percent. Larger imports as compared with a year ago were
obtained from all geographic areas (see chart 1), except
southern North America, particularly Cuba. The greatest
percentage increase took place in imports from Europe but
two-thirds of the total rise came from the Western Hemi-
sphere. Imports from Canada rose by 88 million and from
South America by 73 million dollars.

Our total imports were still considerably below the level
that would correspond to our gross national product, if pre-
war relationships between these economic magnitudes had
continued.

However, the rise which took place from the second quarter
of 1947 up to the first quarter of this year was largest in
the case of South America, imports from which were already
above the calculated level, and smaller in the case of the
relatively low imports from Europe and Asia. Increased
imports from South America, particularly Argentina and
Chile, coincided with the intensification of foreign exchange
difficulties in these countries. Both countries made efforts
to reduce prices of their products to make them more
attractive to American purchasers.

Table 2.—Exports of Goods and Services and Means of Financing

Net flow of funds on gold and short-term capital
account:

Net increase (—) or decrease (4) ingoldstock__| 712 |—1,451 | —348 | —525 | —873
Net movement of United States short-term
capital abroad._ . . _.______._._.____.._ o.o| —499 1 4200 | 15 +5 —10
Net movement of foreign short-term capital
in United States_ .o oo +1,356 [—1,054 | —145 | —148 —203
Net inflow (4) or outflow (—) of funds..__| +144 |—2,305 | —508 | --668 | —1,176
Errors and omissions. .. .......o.coc.oooeoooooo +632 | +372 | +233 | -+362 +595

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

but perhaps more limited development than in Europe.
Shipments of machinery and vehicles to that area did not
change materially.

Exports to Western Hemisphere countries showed the
greatest reductions in textile manufactures and in food prod-
ucts. The value of machinery and vehicles exported declined
only about 50 million dollars, or 5 percent, as compared with
the total decline in exports to that area of 324 million or 12.5
percent. 'The commodity composition of exports and the
decline in shipments to Cuba, which is not affected by ex-
change difficulties, suggest that the over-all decline in exports
from the United States to the Western Hemisphere also may
be attributed to reduced demand as well as to increased
import restrictions. However, it must be recognized that
import restrictions may more rapidly affect nondurable
goods, such as textiles, than durable goods, such as ma-
chinery.

There seems to be some evidence—based on available trade
statistics—that the reduced demand for products from the
United States was due not so much to a lack of foreign
demand as to shifts of foreign buyers to other sources of
supply. Such shifts, facilitated by incresaes in foreign
production, may be attributed to the desire of the importing
countries to obtain goods abroad without the need for de-
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[Millions of dollars)
1947 1948
Item
First |Second| First |Second| First
half half | quarter| quarter| half
Exports of goods and services. .. ... _.___.___ 10,093 | 9,648 | 4,444 | 4,243 8, 687

MEANs OF FINANCING

Foreign resources:
United States imports of goods and services
Liquidation of gold and dollar assets !_.__

Collar disbursements by:

4,170 | 4,292 2,495 | 2,488 4,983
2,341 | 2,173 307 699 1,006

International Monetary Fund.__..___ - 56 408 132 22 154

International Bank__._________________________ 92 205 103 56 159
United States Government a.

Grants (met) - . o ceeneaas 9801 911 807 859 1, 666

Long- and short-term loans (net)?.____._...___ 2,392 | 1,508 511 44 555
United States private sources:

Remittances (B) .« e ooomeaaiimaas 264 304 161 170 331

Long- and short-term capital (net)3. N 508 219 161 267 428
Errors and omissions. .. ... .o ... —632 | —372| -233| -—362 —595

1 Excluding assets held by the International Bank and the International Monetary Fund
2 Excluding the subscriptions to the International Bank and the International Monetary

und.
3 Excluding the purchase of debentures issued by the International Bank.
Source: U. 8. Department of Commerce, Office of Business Economics.

Export Surplus Smaller

During the second quarter about 60 percent of United
States exports of goods and services were financed by corre-
sponding imports, compared with 43 percent in 1947 and
48 percent in 1946.

Comparing exports and imports of merchandise only by
areas (see chart 1), it will be noticed that changes during
the last 18 months generally tended to move in the direction
indicated by prewar relationships. During the 3 years 1935
to 1937 our merchandise exports and imports were practically
equal; import surpluses from Asia and South America
approximately equaled export surpluses to Europe, Northern
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North America, and Africa. Trade with Southern North
America, including the Caribbean area, was nearly balanced.

During the first 6 months of 1948, the export surplus with
South America was smaller than in 1947, and in June 1948
changed into an import surplus of about 14 million. The
export surplus to Asia also declined considerably, but eco-
nomic conditions in that continent were not sufficiently
restored to facilitate exports to the United States in_the
quantity that would restore the import surplus prevailing

Table 3.—Merchandise Transactions With Foreign Countries
[Millions of dollars]

1047 1048

Item
First | Second | First |Second| First
half half | quarter| quarter| half

Transfers to foreign countries:
Exports including reexports recorded by
Bureau of the Census:

Through private U. S. business._..__._._..._ 6,510 | 6,262 | 2,721 | 2,704 5,425
Through U. 8. Government agencies.___._._ 1,019 636 1598 1535 11,133
Total exports, recorded._____.___.____.____ 7,529 | 6,808 [ 13,319 | 13,239 | 16,558
Other transfers and adjustments:
Private U. S. trade (Met) . oo coooomoooceeeaos 63 106 33 41 74

U. 8. Government: .
Civilian supplies for occupied countries not

included in recorded exports.. 372 428 45 36 81
Surplus property including sh:
military sales.___._._.____._ . 219 246 214 39 253
Other (Met) .o .o 79 116 47 23 70
Total transfers to foreign countries.. __ .. 8,262 | 7,794 3,658 | 3,378 7,036
Transfers from foreign countries:
General imports recorded by Bureau of the
Census:
‘Through private U. 8. business___._....__._ 2,599 | 2,596 | 1,767 | 1,652 3, 409
Through U, 8. Government agencies. ... 262 276 37 40 77
Total imports, recorded. .. _..oocoooo____ 2,861 | 2,872 1,794 | 1,692 3,486
Other transfers and adjustments:
Private U. S. trade (et) oo cceommaaommaeconn 81 46 28 35 63
U. 8. Government:
Military purchases abroad . ... _......__ 69 75 61 40 101
Government corporation. purchases not
shown in recorded imports 2 _.__.._..._. 44 (. 50 34 84
Miscellaneous adjustments (net) .- ....... 14 9 2 2 4
Total transfers from foreign countries....| 3,069 | 3,002 | 1,935 | 1,803 3,738

! Includes civilian supplies for occupied areas shipped from the United States. Goods
purchased abroad and shipped directly are shown below under “Other transfers.”
2 Includes offshore purchases for foreign relief programs.

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

before the war. Technological changes, such as the replace-
ment of silk by other fibers and of a part of natural rubber
by synthetic rubber, are not the basic reasons for the present
export surplus. If imports of silk and of 250,000 tons of
rubber per annum were omitted from the 1935-37 imports,
there would still have been an import surplus, although it

Table 4.—Service Transactions With Foreign Countries

[Millions of dollars]
1947 1948
Item
First | Second| First | Second| First
half half | quarter| quarter| half
Receipts:
Transportation__. . 920 789 333 347 680
Travel ... . 159 175 63 83 146
Miscellaneous services
Private. o iciieaaio. 262 242 127 128 255
Government. ... eoieoooooo_ 35 29 32 44 76
Total receipts. - ool 1,376 | 1,235 555 602 1,157
Payments:
Transportation. ... . il 348 353 161 170 331
Travel. o ieaeeas 224 320 99 151 250
129 126 70 69 139
Government _ . . 205 370 173 227 400
Total payments. ... 996 | 1,169 503 617 1,120

Source: Department of Commerce, Office of Business Economics.
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would have been reduced from an average of 310 million
to 130 million dollars.

In the case of Northern North America the difference in
the trade movement has narrowed considerably to the point
where exports were only 133 percent of imports during the
first half of 1948 as compared with 188 percent during 1947
and 114 percent during the years 1935 to 1937. The differ-
ence also became smaller in the case of Europe, mainly be-
cause of the decline of our exports.

Government Aid Smaller

The extension of 200 million dollars of aid under the
Foreign Assistance Act of 1948 more than offset the decline
in disbursements under previous unilateral aid programs,
such as Interim Aid and “Post-UNRRA.” Net foreign
grants increased slightly over the first quarter rate and were
pearly twice the quarterly rate during the year 1947. This
increase however, did not offset the disappearance of the
loan to the United Kingdom and of surplus property credits.
Loans to foreign countries were virtually limited to Export-
Import Bank loans, which in the second quarter went pri-
marily to Canada and to credits on the sale of surplus vessels.

Table 5.—Gifts and Other Unilateral Transfers
(Millions of dollars)

1947 1948
Ttem
First | Second | First | Second| First
half half | quarter| quarter| half
Government:
Payments:
UNRRA___. 494 49 | i el
Post-UNRRA 2 243 56 39 95
Interimaid___ ... 12 301 195 496
European Recovery Program. . .. .. |oceeooifomeeaoo]oooa oo 205 205
Civilian supplies for occupied countries_..... 459 521 341 300 641
Greek-Turkish aid program. ___...__._______.j........ 74 91 120 211
War damage payments and other transfers
to the Republie of the Philippines.._.._._. 58 11 34 45
International Refugee Organization_ __ 17 33 25 58
Other transfers. .. ... oo oo . 91 45 27 72
Total payments._ ... ____________ 1,065 878 945 1,823
Receipts:
Lend-lease seftlements 185 b2 B IR I SR
her 121 133 71 86 157
Total receipts. ... .. 306 154 71 86 157
Net Government payments. . ._._..____._. 901 911 807 859 1, 666
Private remittances:
Payments_____ e mmmmmememaame e 337 376 190 208 398
Receipts_ - e 73 72 29 38 67
Net private payments 264 304 161 170 331

Source: Department of Commerce, Office of Business Economices.

Gold Imports Continue

As already indicated, foreign countries liquidated approxi-
mately 700 million dollars of gold and dollar assets during
the second quarter. The principal source of gold and dollar
assets transferred to the United States was the United King-
dom, which acecounted for more than half of the total. In
spite of the very substantial increase of British exports in
recent months, the over-all trade deficit during the first
half of 1948 still averaged nearly 150 million dollars & month.

Other countries which sold gold were the Union of South
Africa, and to a smaller extent Argentina. France and the
Netherlands liquidated long-term United States securities
in order to meet their obligations without drawing further
upon their already very low gold and dollar reserves. The
countries in the Western Hemisphere as a group, which dur-
ing 1947 lost about 1.5 billion dollars of gold and dollar
balances, were able to increase their gold and dollar assets
during the first half of 1948.

While during most of 1947 foreign countries (with a few
exceptions such as Cuba, Venezuela, and Switzerland) in-
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Table 6.—~Movements of United States Capital
[Millions of dollars]

curred net losses of gold and dollar reserves, during the second
half of 1947 the exceptions had already become more numer-

ous. Some countries—particularly Canada—now show a

reversed trend, and have already regained part of the gold 1947 1948

and dollar assets which were lost in the postwar period. It Ttem ) -
First | Second} First |Second| First

is true, of course, that Canada and some other countries hait | half
were able to do so partly because of special loans or other
aid from the United States, but the development indicates

quarter {quarter | half

Long-term capital:

that these countries were not inclined to use all the dollars Goverpment:
1 1 ir 1 Lend-lease credits b5 VR DU I
thus obtained to increase their imports but preferred to Tt e ot v e I e o
strengthen their reserves. Credits on sales of ships. . 109 45 13 30 43
Export-Import Bank loans 529 267 170 145 315

On the other hand, recent events indicate that those coun-
tries which could not avoid further drawings upon their
already insufficient finanecial reserves slid into an increasingly
vulnerable position. Relatively small losses of foreign ex-
change during the last months forced several countries to
devalue their currency outright, to suspend the sales of

Subseriptions to the:
International Bank

Net outflow of Government long-term

dollar exchange at official rates, or adopt other measures ot quftow of Government, long-term sae0] Lron| e | 12| 762
which have an effect similar to devaluation. Argentina, Private:
Mexico, and Colombia are examples. Outflow:

Even though the total liquidation of foreign financial re- Purchase of debentures of the Interna- v T e

serves increased in the second quarter to an annual rate of Other. _________T 1T 578 | Tise | TTHT [T
2.8 billion dollars, it remained considerably below the 1947 Total outflow....- 821 | 189) 197)| 385
total of 4.5 billion and represented a relatively smaller part in AOW o $2| 12| 48] 176

the means of financing imports from the United States. Net outflow of private long-term capital | 275 | 469 57 154 211
With expanding disbursements under the foreign-aid program  short-term capitat, net inflow (+) or outflow (—):
and further efforts on the part of some countries to reduce their Government. e ol B vl B ol B 14

import surplus from the United States, the net liquidation of
foreign monetary reserves can again be expected to decline.

Source: Department of Commerce, Office of Business Economies.

Table 7.—U. S. Exports by Geographic Areas and Commodity Groups,! January-June 1947 and 1948

[Millions of doNars]
Northern North | Southern North . Asia and :
America America South America Europe Oceania Africa Total
1947 1948 1947 1948 1947 1948 1947 1948 1947 1948 1947 1948 1947 1948
Animals and animal produets, edible__._.._ ... _________ . ... 9 4 44 37 21 24 228 111 40 32 8 3 350 211
Animals and animal produets, inedible. . 20 14 12 11 9 5 50 25 9 8 4 3 104 66
Vegetable food products and beverages....._.._____ 70 40 104 79 78 36 735 718 251 172 26 24| 1,264 1,069
Vegetable products, inedible except fibers and wood _. - 24 19 25 21 46 25 195 106 86 14 12 390 263
Textile fibers and manufactures.. ... ___________ - 136 52 110 88 98 67 327 194 290 206 126 79| 1,087 686
Wood and paper--c..........._ 29 19 28 28 21 20 54 29 36 29 15 13 183 138
Nonmetallic minerals_._. - 199 223 48 54 55 60 296 233 81 65 32 30 711 665
Metals and manufactures 105 1056 81 7 182 157 175 149 86 100 27 34 656 615
Machinery and vehicles 328 326 286 258 574 519 740 485 279 269 128 173 | 2,335 2,030
Chemicals and related produets. 53 53 b 56 69 77 111 106 115 100 14 13 416 404
Miscellaneous. - - . . -« cmicccmeeenas 66 50 53 47 60 51 107 96 77 83 18 19 381 346
Motal . e 1,039 905 845 748 | 1,213 1,041 3,018 |} 2,252 | 1,350 | 1,144 412 403 | 7,877 6, 493

1 Including civilian supplies exported by the armed forces to occupied countries.
Source: Department of Commerce, Office of International Trade; prepared from basic data supplied by the Bureau of the Census.

The corporate-profits estimates complete the national in-
come calculation for the second quarter. Other parts of the
income flow were reviewed in the summary on national
product and national income in the August Survey. The
national-income data are given in the table on page S-1 of
this issue. Total national income for the second quarter is
estimated at $221.4 billion compared with $215.1 billion in

Business Situation
( Continued from page 5)
in the measurement of corporate profits and the inventory
valuation adjustment on a quarterly basis, as well as to the
problem of adjustment for seasonal variation. These limita-
tions of the data should be taken into account in the inter-
pretation of quarter-to-quarter changes.

Table 1 presents preliminary estimates of corporate sales
and profits both before and after taxes for the firstand
second quarters of this year, classified by broad industry
groups. The bulk of the second-quarter profit increase
occurred in manufacturing (principally in the nonmetal in-
dustries) and in transportation (in the railroad industry).
The decline in communications and public utilities was
largely of a seasonal nature.

803819°—48——2

the first quarter and $199.5 billion in the corresponding
quarter of 1947. The increase in the dollar flow of income
over a year ago was thus 11 percent.

For perspective, corporate profits should be viewed in the
framework of the national income as a whole. Discussions
of this type have frequently been presented in the SurvEy,
most recently in the July issue.
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By Charles F. Schwartz Y%

Regional Trends in Income

Payments

THIS article on regional trends in income payments con-
sists of three main sections. The first discusses the definition
and measurement of regional income trends and outlines a
method for analyzing them. The second section presents a
summary and general analysis of the regional trends in in-
come payments to individuals. The last part of the article
provides a brief summary of income trends for the individual
regions.

The development of the text of the article in terms of
regional groupings of States is largely a matter of conven-
ient summarization. However, the statistical tables provide
State as well as regional data, and in the section containing
regional summaries essential detail for individual States has
been included.

The seven-region classification of States used by the
Department of Commerce in its State income work has proved
quite satisfactory. But this is not to infer that this or any
other regional classification based on a grouping of States
is without rather serious limitations. State lines are not
economic boundaries and, moreover, there are significant
inter-State economic differences within each of the regions.
To be really satisfactory, a system of regional classification
would have to allow for numerous small regions that would
cut across State lines and take full account of the economic
characteristics of local areas.

Attention is called to the latest of the regular annual re-
ports on State income payments, published in the August
issue of the SurvEY. In this report were included State and
regional estimates of total income payments and per capita
income payments for the years 1929-47. The text dealt
with the nature and significance of recent-period changes in
the geographic distribution of income. An appended section
on ‘““Technical Notes” provided a brief statement defining
State income payments and describing the sources of data
and general methodology used in the preparation of the State
income estimates.

Definition, Measurement, and Method
of Analysis

Probably the most important aspect of interpreting and
analyzing changes in the regional distribution of income is
to distinguish trends from other types of influences responsi-
ble for the changes.

The main purpose of trend analysis is to furnish a guide
to the future through a study of the past. This broad
generalization can be brought into narrower focus by the

Note.—Mr. Schwartz is a member of the National Income Division, Office of Business
Economics.

1 This regional classification is adapted from that proposed by Prof. Howard W. Odum of
the University of North Carolina in his volume on Southern Regions of the United States.
Professor Odum developed a six-region grouping of the States after an exhaustive study in-
volving their classification as to homogeneity on the basis of about 700 economic and social
factors. The only modification made of Odum’s classification for use in the State income pay-
ments work was to divide his large Northeast region into the traditional New England region
and the Middle East region.
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qualification that “trend” is a long-term concept. It con-
notes secular growth or decline. Regularity and persistency
are associated with the idea of a trend, whereas frequent
and sudden changes are quite inconsistent with it.

Trend analysis, then, involves the attempt to isolate the
basic long-term tendency in the past movements of a statis-
tical series to aid in judging the general course it might be
expected to follow in the future. Once this main proposition
is established, it follows that regional income-trend measures
should not reflect either irregular, random factors or changes
resulting from movements of the business cycle. These are
not trends; they are not long-term elements in the income
flow and cannot be of assistance in gauging the general
pattern of future changes.

Numerous examples can be cited of irregular, random
factors affecting regional income payments. A few are bonu-
ses to war veterans, demobilization of the armed forces,
strikes, sharp fluctuations in farm prices, and the reconver-
sion of industry from war production. It is obvious that
the short-run income flows stemming from such factors are
not of trend significance.

It is also clear that comparisons involving different stages
of prosperity, depression, and recovery cannot serve the
purpose of trend analysis. Changes in the regional dis-
tribution of income from 1929 to 1933 or from 1933 to 1940
are not measures of trend and cannot be used validly to
indicate the probable pattern of future long-run develop-
ments. Rather, they reflect simply the volatility of income
in regions affected most directly by the wide cyclical swings
in durable-goods manufactures and in farm prices, and the
relative stability of income in regions where there is little
agriculture and where nondurable-goods manufactures and
other ‘sluggish” sources of income are comparatively
important. Changes in the regional distribution of income
between different points of the business cycle are largely
measures of regional differences in cyclical sensitivity,
stemming from the divergent characteristics of the several
regional economies. The basic trends of relative growth or
decline are obscured.

Measurement of Regional Income Trends

Now that regional income trends have been defined, at
least broadly, the next question concerns the method of
measuring them. For such measurement it is possible to
use only “current-dollar’”’ estimates of income payments.
It would be extremely useful also to have regional estimates
of “real” income—which would adjust the current-dollar
estimates for geographical differences in price levels and in
fluctuations of prices pver time. However, any attempt to
disentangle the price element from the current-dollar figures
would be extremely difficult and could not be done satis-
factorily on the basis of present information.

The lack of estimates of “real’”” income precludes the com-
putation of reliable, meaningful measures of ‘absolute’”
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trend for the United States and the several regions. It
would be desirable to compute the trend measures in terms
of real income and to treat prices as a separate factor.
Instead, the general course which must be followed is to
derive income trends for the regions relative to the trend for
the United States. On the assumption of generally similar
price changes in all regions, the trend measurement is devel-
oped in terms of the differing tendencies of the regions to
receive an increased or decreased percentage share of total
income payments in the Nation. The trend for the United
States is thereby accepted, without explicit measurement, as
the standard of reference or common denominator,

In principle, there are two possible general methods of
measuring regional income trends relative to the national
trend. One 1s to measure the income trend for the United
States and each region by eliminating from the annual esti-
mates of their income payments the effects attributable to
the business cycle and to random fluctuations. For each
region a trend line relative to the Nation’s can then be
obtained by expressing the resulting estimate for each year
as a percentage of the comparable estimate for the United
States. For this method any one of several formal statistical
procedures might be used. But it would require estimates
for a very long period of years to permit study of the income
effects of business cycle behavior in each region. Official
income estimates for the regions have been prepared only for
the years from 1929 through 1947. The war years 1941-45
must be omitted according to this or any other method of
trend measurement (the war may be viewed as one big
random element); and the remaining years—1929 through
1940, 1946, and 1947—provide a quite insuflicient basis for
separating the trend from the cyclical and random elements
of regional income payments.

Given the inability to measure regional trends from a series
of annual estimates covering a long period, resort must then
be had to the “selected-years’” method of basing the trends
on comparisons of regional incomes for years believed to repre-
sent the same stage of the business cycle and not to reflect
major random influences. The years best adapted to this
method of measurement, it may be concluded from general
economic knowledge, are 1929, 1947, and possibly 1946. The
year 1940 is in a somewhat special category and will be dis-
cussed presently.

In short, the insufficient length and extreme heterogeneity
of the pertod of years for which there are regional income
estimates lead to a very simple method of measuring regional
income trends—making use, necessarily, of a limited number
of observations. This method involves simply a comparison
of each region’s percent of total income payments in the
Nation in 1929 and 1947—an increased or decreased per-
centage signifying, of course, an upward or downward income
trend relative to the Nation’s.

The column on “Percent change in relative income posi-
tion”’ in table 1 measures the trend in total income, relative to
the Nation’s, for individual States and regions. This was
obtained by computing the percent increase or decrease
from 1929 to 1947 in the percentage of the Nation’s total
income payments received by each of the States and regions.
Alternatively, this trend measure can be computed from the
column of data (also in table 1) on “Total income payments
in 1947 as percent of 1929.” The procedure would be to
divide the State and regional percentages by the United
States percentage and then subtract 100 from each of the
resulting indexes.

For the purpose of measuring regional income trends over
the period 1929-47, it might be noted specifically that the
selection of the end points as bases of comparison is reason-
ably satisfactory with respect to the three criteria that have
been established. These criteria are that the data upon which
trend measures are based should (1) refer to approximately
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comparable points on the business cycle, (2) cover a long
period of time, and (3) be free from serious distortions of
irregular, random influences. Both 1929 and 1947 were
prosperous, peacetime years, and they span a 19-year period.

The selection of the years 1929 and 1947, however, is by
no means ideally satisfactory. One incongruous element is
the considerable degree of price inflation that characterized
1947. Tt reduces the validity of using 1947 as a reference
point for measuring regional income trends. That year,
however, is preferable on several counts to 1946, the only
alternative. The aftermath of war, such as reconversion of
industry, sizable military payments, and labor-management
disputes, was imprinted to a lesser degree on the geographic
income distribution in 1947 than in 1946. The regional
trend picture is much the same, at any rate, whether income
data for 1947 or for 1946 are used for the later terminal year.
The major exception to this generalization is explained later
in the article, where a qualification is introduced concerning
the validity of this trend measure for the Northwest region.

Further limitations of the proposed regional trend measure
may be noted. One such limitation is that it involves the
necessary assumption that for the years in. question all
regions were on the same point of the business cycle as the
Nation. Another is the small number of observations upon
which the measure is based. 1t is unfortunate that it cannot
be computed from data for more years in order to reduce the
effects of irregularities or abnormalities for individual years.
An additional limitation of this income-trend measure is
that, since it involves a comparison of cyclical peaks, it tends
to accentuate a regional trend which is derived in larger de-
gree than the national trend from cyclically variable income
sources. To state the point more generally, this regional
trend measure (or a similar one involving a comparison of
cyclical troughs) involves the assumption that, over the
period in question, changes in the amplitude of the business
cycle were proportionately the same in each region as in the
Nation. A comparison based on middle phases of the busi-
ness cycle would be preferable.

It is easy to exaggerate the importance of these limitations;
but because of them, as well as the very nature of the task of
trend measurement and analysis, precision should not be at-
tached to the regional trend measures. These measures, it
is believed, are quite valid as indicators of the direction and
general magnitude of trends in the regional distribution of
income. As such they are valuable regional economic data.

Before this part of the discussion is closed, a principal
characteristic—really an additional limitation—of this meth-
od of measuring regional income trends should be noted.
A comparison of each region’s percentage share of the Na-
tion’s income in 1947 with what it was in 1929 yields simply
a measure of the change in the region’s relative position over
this period. It is thereby known that relative growth or de-
cline occurred, but nothing is known about the course of its
development—whether the growth or decline proceeded at
an even, straight-line rate or whether it was curvilinear in
pattern. This lack of knowledge rules out completely a
simple projection of the past rate of growth or decline into
the future—on the assumption, that is, that it was straight-
line in nature. Itisinadvisable, under any circumstances, to
project a past trend without recourse to economic analysis
and the exercise of personal judgment, but it would be
particularly hazardous to do so in the present instance.

The Method of Analysis

Once the regional trends in income payments have been
measured through a comparson of the 1929 and 1947 data, it
is desirable to test the validity of the results for use as guides
to the future. There are three steps that can be taken.
First, the degree of pervasiveness of the regional trends can be
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Table 1.—Total Income Payments, by States and Regions, Selected Years, 192947

Amount (millions of dollars) 1 Percent distribution Percent
Total income ch'imge in
State and region payments in | relative N
1947 as per- | income posi-
1929 1940 1946 1947 1929 1940 1946 1947 cent of 1929 tion, 1029
to 19472

Continental United States ... .. ___.._______ 82, 617 75, 852 171, 200 189, 734 100. 00 100. 00 100. 00 100. 00 230 | _.
New Englanfi .......... 6, 792 6, 124 12,078 13,194 8.22 8.07 7.05 6.95 194 —15
Coqnectlc 1,459 1,417 2, 889 , 299 1.77 1.87 1.69 1.74 226 -2
Maine____ 449 431 916 998 .54 57 54 .53 222 -3
Massachus s, 3,787 3,309 6,324 6,718 4.58 4.36 3.69 3.53 177 —23
New Hampshire 269 548 13 .37 .32 .32 203 —12
Rhode Island. 579 511 1,016 1,133 70 67 59 .60 196 ~15
Vermont 216 187 5 433 26 25 22 .23 200 -13
Middle East 27,840 24,319 48, 765 53, 938 33.70 32.06 28.49 28.42 194 —16
Dglavyare - 218 239 435 479 2 .31 .25 .25 220 —4
District of Columbia 638 905 1,739 1,795 .77 1.19 1.02 .95 281 +23
Maryland__..___.__. 1,106 1,222 2,728 2,934 1.34 1.61 1.59 1.55 265 +13
New Jersey. - 3,268 3,138 6, 228 6, 740 3.96 4.14 3.64 3.55 206 —10
New York__. 14,479 11,830 23, 271 25,624 17.53 15, 60 13. 60 13. 50 177 —23
Pennsy{va_m 7,338 6, 225 12,712 14, 426 8.88 8.21 7.43 7.60 197 —14
West Virginia. .. e 793 760 1,652 1,940 .96 1.00 96 1.02 245 +6
Southeast. ... 8, 681 9,043 23, 609 25,723 10. 51 11,92 13.79 13. 56 296 +29
Alabama__ . .. ... . 2 763 2,089 2,371 .97 1.00 1.22 1.25 296 —+29
Arkqnsas. ...... 562 493 1,334 1,358 .68 65 .78 .72 242 +5
Florld}i_-. ____________ 695 200 2, 462 2,571 .84 1.19 1.44 1.36 370 +61
Georgia_ ... 956 986 2, 529 2,778 1.16 1.30 1.48 1. 46 201 427
Ken.tl}cky .............. 964 880 2,173 2, 364 1.17 1.16 1.27 1.25 245 +7
I:O}ll§la'na,._ .............. 862 847 2,036 2,270 1.04 1.12 1.19 1.20 263 +13
AT TSI E31 o3 o) P 544 444 1,202 1,382 .66 58 70 .73 254 +11
North Carolina . .o 966 1,131 3,023 3, 290 1.17 1.49 1.77 L72 341 +18
South Carolina. _ 438 545 1, 407 1, 517 53 72 82 . 346 +-51
Tgm}e§see_ - ans 927 2, 558 2, 830 1.10 1.22 1. 49 1.49 313 +-36
Virginia._. 987 1,127 2, 796 2,992 1.19 1. 49 1.63 1.58 303 +32
South“jest.... ...... . 4,153 3,908 9, 938 11,435 5.03 5.15 5.80 6.03 275 —4-20
Arizona... ... . 245 237 631 721 30 .31 37 .38 294 4-28
New Mezxico.. 161 190 492 576 19 .25 29 .30 358 -+56
Oklahoma. ... .ol 1,079 829 1,897 2,124 1.31 1.09 1.11 1.12 197 —14
2,668 2,652 6,918 8,014 3.23 3.50 4.03 4.23 300 +31
24, 226 21, 664 48, 055 53, 699 29.32 28. 56 28. 08 28.30 222 -3
7,036 5, 740 12,101 13, 636 8.52 7.57 7. 0 7.19 194 -16
1, 877 1, 858 4,398 4, 936 2.27 2.45 2. 87 2.60 263 —+15
1, 348 1,233 2,948 2, 963 1.63 1.63 1.72 1. 56 220 ~4
3, 543 3,425 7,443 8, 641 4.29 4. 51 4.35 4. 55 244 +6
1,443 1,424 3,123 3,450 1.75 1.88 1.82 1.82 239 +4
2,210 1,914 4,374 4, 671 2.67 2.52 2.55 2.46 211 —8
4, 920 4,448 9, 851 11, 061 5.95 5. 86 5.76 5.83 225 -2
1, 849 1, 622 3, 817 4, 341 2.24 2.14 2.23 2.29 235 +2
NoOrthwest i cacacceececena 3,927 3,363 8,477 10, 143 4.75 4. 44 4.95 5.35 258 +12
Colorado 633 589 1, 398 1, 695 .77 .78 .82 .89 268 —+17
Idaho.._. 230 232 595 677 .28 .31 .35 .36 294 -+28
Kansas._. 997 757 2,009 2, 531 1.20 1.00 | 1.16 1.33 254 +11
Montana... 325 321 668 801 .39 .42 .39 .42 246 +7
Nebraska. . 764 569 1,478 1, 589 .92 .75 .86 .84 208 -10
North Dakota 264 237 634 908 .32 .31 .37 .48 344 =450
South Dakota 288 242 664 779 .35 .32 .39 .41 270 4138
TUtah._... 272 265 696 773 .33 .35 .41 .41 284 424
Wyoming 154 151 335 390 .19 .20 .20 .21 253 “+11
Far West i iiicmiaias 6,998 7,431 20, 278 21, 602 8.47 9. 80 11.84 11.39 309 +34
California . . .o iidiiaiao. 5,217 5, 606 15,164 16, 121 6.31 7.39 8.86 8.51 309 +33
Nevada . - -l 74 92 239 256 .09 .12 .14 .13 346 =50
OFegOT - - o e aaaaoan 603 633 1,753 1, 936 .73 .84 1.02 1.02 321 +40
Washington. ... 1,104 1, 100 3,122 3, 289 1.34 1.45 1.82 1.73 298 430

1 For definition and general methodology and sources of data, see notes 3 and 6 of section on ‘“Technical Notes” in article on State income payments in the August 1948 SURVEY. .

2 Obtained by computing the percent increase or decrease from 1929 to 1947 in the percentage of total income payments in the United States received by each State and region. To avoid ap-
preciable rounding errors for the smallest States, the computations were based on percentages carried to three places beyond the decimal, rather than on the figures shown in this table. Alter-
natively, this measure can be computed from the column of data showing ‘“Total income payments in 1947 as percent of 1929.” The percentage for each State and region should be divided by the
United States percentage and 100 subtracted from each of the resulting indexes.

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

determined. Is there a tendency for the individual State  ment, and two full postwar years. More confidence can be

trends of which the regional trends are composed to be uni-
form in direction? Or are the regional trends merely a con-
glomerate averaging of differing State trends?

Secondly, this long, heterogenous period can be divided at
1940 and comparisons made for 1929, 1940, and 1947 in order
to measure continuity of trend. (Nineteen forty-one is ruled
out for this purpose because of the perceptible effects of
rising armament expenditures in that year on the regional
income flows.) It is not completely valid to use 1940 for
such comparisons, because it was not so prosperous a year as
either 1929 or 1947. The advantages otherwise, however,
very probably justify bending, if not breaking, the rule about
restricting the comparisons to comparable points on the
business cycle. It is obviously of first-rate importance to
compare the performances of the several regions over the
192940 period of prosperity, depression, and recovery and
over the 1940-47 period embracing armament, war, readjust-

placed in the 1929-47 trends if it is found that they developed
and p&'evailed over each of these two fundamentally different
periods.

The third appraisal of the significance of the measured
trends in total income which can be made is to study their
nature. This requires analyzing the sources of the relative
gains or declines in regional incomes—manufacturing, agri-
culture, trade and service, property returns, government
flows, population, and so forth. Did the relative income
growth in a particular region reflect increased population
and larger-than-average expansion in nearly all sources of
income, or was it concentrated mainly in one segment of the
economy? This and other such relevant questions can be
answered by such an analysis.

The knowledge to be gained from this analysis is par-
ticularly valuable for use in conjunction with one’s judgments
as to the probable course of future economic developments,
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both nationally and for particular regions. And it should
be emphasized that the information on past regional income
trends, while extremely useful and valuable, should be
supplemented by personal judgments as to the bearing of
forecasted future developments on the regional economies.
For example, it is important for this purpose to have a con-
sidered opinion as to the future long-term role of agriculture
in the Nation’s income flow, and even to evaluate its impli-
cations for the several regions. If a region’s upward trend
in total income in the past has stemmed mainly from agri-
culture, that trend would be modified or discarded if there
was good reason to believe that the long-term prospects for
the region’s agriculture were unfavorable.

It has been stressed that trend is a long-term concept and
that the way to measure regional income trends is to compare
data for years which are approximately ‘comparable” and
span a sufficiently long period of time. The desire thereby
is to minimize the chance of rapid, short-run developments
obscuring the picture. Nevertheless, trends can change
direction because of the interjection of new elements or the
withdrawal of old ones; and it is useful to appraise short-term
alterations in the regional distribution of income in terms of
their trend significance. Such an appraisal, as made on a
limited scale in the August 1948 SURVEY, may spot developing
strengths or weaknesses in the regional income flows, and it
serves as a continuing check on the validity of the long-term
observations as guides to the nature of future changes in
the regional distribution of income.

It will be appreciated that it is a difficult matter to
analyze the trend element of short-term regional income
changes. Such an analysis is particuarly difficult to make
for. periods in which the business cycle is running its course,
but it may be somewhat promising when applied to years of
full employment. The general method to be followed is 01e
of “partial analysis”’—abstracting or eliminating from the
total income flow those components which are known to be
most directly influenced by short-run, random factors and
subjecting to detailed study the patterns of change indi-
cated by those components which are presumed to be free
from the direct influence of such factors. The procedure
becomes quite hypothetical and meaningless, however, if the
portion of income which must be eliminated from considera-
tion is large. For, though not discernible, the trend element
which this portion contains is eliminated, and the basis for
drawing significant conclusions is thereby reduced. Further-
more, the remaining portion of income assumed to have trend
significance includes the indirect effects of the portion directly
affected by the irregular, random factors. Personal judg-
ment and qualitative analysis are important throughout the
study of long-run regional income changes, but they are at
a premium in the study of the possible longer-run significance
of short-run changes.

Summary and General Analysis of
Regional Trends

Changes in the geographic distribution of income since
1929 have been quite substantial. Pronounced trends are
clearly evident. As already noted, the State and regional
trends are shown in table 1, in the column on ‘‘Percent change
in relative position.” This column of figures shows for each
State and region the extent of the 192947 gain or decline,
relative to the Nation, in total income payments.

For the regions the 1929-47 trends include relative declines
in New England and the Middle East and relative gains in
the Southeast, Southwest, Northwest, and Far West. The
large Central region tended to receive an approximately con-
stant—or perhaps slightly declining—share of the Nation’s
income.
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Chart 1 portrays this relative shift of income from New
England and the Middle East to the South and West. From
1929 to 1947 the share of the Nation’s income payments re-
ceived by the New England and Middle Eastern regions
declined one-sixth, from 42 percent to 35 percent. The
proportion of all income received by the four Southern and
Western regions increased one-fourth, from 29 percent to 37
percent. The Central States’ share changed little—from 29
percent in 1929 to 28 percent in 1947.

Chart 1.—Percentage Distribution of United States
Income Payments, 1929 and 1947
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Source of data: U. S. Department of Commerce, Office of Business Economics.

The 1929-47 percentage increases in total income pay~
ments for the United States and each of the seven regions
are shown in chart 2. As compared with the Nation-wide
increase of 130 percent in the dollar volume of individual
incomes, there were expansions of 209 percent in the Far
West, 196 percent in the Southeast, 175 percent in the South-
west, and 158 percent in the Northwest. The combined rates
for these four regions of the South and West, 190 percent,
was twice as large as the 94-percent increase in income
payments recorded for each of the Middle Eastern and New
England regions. However, despite the long-term relative
declines of the Middle East and New England, these two
populous, high average-income areas accounted for more
than one-third of the Nation’s total income in 1947. The
11 Southeastern States received only 14 percent of all income
payments last year, the Far West 11 percent, and the South-
west and Northwest 6 percent and 5 percent, respectively.

The foregoing is a general picture of the 1920-47 regional
trends in total income payments. In accordance with the
plan of analysis outlined above, the “pervasiveness’” of the
regional income trends among the States may be tested first.

Pervasiveness of Regional Trends

There has been a strong tendency for the direction of
income trends in the individual States to conform with the
regional pattern. All of the New England States sustained
reduced shares of the Nation’s total income between 1929
and 1947. In the Middle East the trend of income in three
of the seven States—Maryland, West Virginia, and the
District of Columbia—ran counter to the region’s relative
decline. All of the Southeastern States improved their rel-
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ative positions over this period. Each of the four South-
western States except Oklahoma received a larger share of
total income in 1947 than in 1929. In all of the Northwestern
States except Nebraska, the relative trend in total income
was upward. All four States in the Far West had larger
income shares in 1947 than in 1929.

Chart 2.—Percentage Increase in Total Income Payments,
by Regions, 1929 to 1947
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Source of data: U. 8. Department of Commerce, Office of Business Economies.

In summary, of the 41 States comprising the regions with
declining or rising income trends, all but five are shown to
have trends in the same direction as the trend for the par-
ticular region in which they are located. And of the eight
Central States—the ‘““no-trend”’ region—only in Illinois and
Indiana are pronounced trends in evidence. Moderate trends
are to be noted for Missouri and Michigan. In view of the
considerable degree of economic heterogeneity characterizing
the States comprising the regional classification—and this
must characterize any regional classification of States—this
degree of uniformity of pattern is a striking result. It is
surely one which attests to the pervasiveness of the regional
trends in income payments.

Continuity of Regional Trends

The general analysis of the 1929-47 regional trends in
total income involves next determining the continuity of
pattern as between the 1929-40 and 194047 periods. Com-
parison of the percentage shares of the Nation’s income re-
ceived by each of the regions in 1940 with those in 1929 and
1947 (see table 1) reveals continuity of trend between the
two periods for six of the seven regions. New England and
the Middle East had relatively declining trends from 1929 to
1940 and also from 1940 to 1947. Larger income shares ac-
crued to the Southeast, Southwest, and Far West in both the
earlier and later periods. Furthermore, the Central States
received approximately the same share of all income pay-
ments in 1940 as in 1929 and 1947. Only the Northwest
furnishes an exception to the generalization that the regional
trends in total income over the span from 1929 to 1947 were
the product of developments during the two periods 1929-40
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and 1940-47. This region’s income share declined from 1929
to 1940 but rose markedly in the later period.

The use of 1940 as a reference point for trend comparisons
is somewhat invalid for any of the regions, but it is least
valid for the agricultural Northwest. In 1940, a year in
which about 9 million persons were unemployed (nearly one-
sixth of the labor force), farm prices and income were at
much lower points in relation to 1929 and 1947 than were
nonfarm prices and income. Northwestern agriculture was
still in a state of comparative depression in 1940. There-
fore, the region’s relative decline in total income from 1929
to 1940 and its larger-than-average income growth from 1940
to 1947 are not to be viewed as measures of trend. As will
be noted later in the article, even the trend measure based
on a comparison of 1929 and 1947 is subject to considerable
qualification for the Northwest because of the uncertainty
that those two years afford valid reference points with respect
to the region’s volatile farm income.

Main Sources of Regional Trends

Following the analysis of the regional trends in total in-
come payments in terms of their pervasiveness among the
States and their continuity between the 1929-40 and 1940-47
periods, attention is focused next on the principal sources of
the relative gains or declines in regional incomes. Anything
more than a summary appraisal is not possible here. Never-
theless, much can be learned about the general nature of the
pronounced regional changes in total income through a brief
examination of the changes in such important components
as government income payments, manufacturing pay rolls,
trade and service income, and agricultural income. In com-
bination these components accounted for three-fourths of all
income payments in the Nation in 1947. Additional knowl-
edge of this type can be gained through examination of the
long-term regional trends in population. There is sufficient
independence among all these factors to make their separate
study of significance, but it must be realized that to some
extent they are mutually interacting and that they have
different degrees of primacy as determinants of total income.
Following is a digest of the main facts about the roles of
government, manufacturing, trade and service, and agri-
culture in the long-term regional flow of income payments.
'This is based on data shown in table 2.

Government income payments (comprising all income pay-
ments from Federal, State, and local governmental agencies
and social insurance funds directly to individuals).—Over
the 1929-47 period the percentage shares of all government
income payments in the Nation received by New England
and the Middle East declined, whereas increased shares
accrued to the Southeast, Southwest, and Far West. In
each of these regions changes in the share of government
income payments were in the same direction as—and indeed
contributed to—changes in the share of total income pay-
ments. Particularly large were the contributions of govern-
ment income payments to the upward trends of total income
in the Southeast and Southwest.

World War 11 and its aftermath have resulted in the con-
siderably greater influence of government on regional income
payments. The dollar volume of income payments by
Federal and State and local governments amounted to 27.5
billions in 1947—as compared with totals of 6.1 billions in
1929 and 11.0 billions in 1940. Government played a
significant role in the regional shifts in total income from
1929 to 1947, but it falls far short of accounting for them
fully. The relative trends in income payments from the
private sectors of the regional economies did not differ
markedly from the relative trends in total income payments.

Manutacturing pay rolls—The manufacturing industry is
of obvious and basic importance in conditioning both short-
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term and long-term changes in the regional distribution of
immcome. The pattern of regional changes in factory pay
rolls from 1929 to 1947 was much the same as that in total
income payments. New England and the Middle East
accounted for declining shares of all factory pay rolls; and
the Southeast, Southwest, and Far West accounted for
increasing shares. The share of the Central States was
virtually unchanged.

Table 2.—Percent Distribution of Major Components of Total
Income Payments, by States and Regions, 1929 and 1947

Government, | nronufactur- | T12deand | 4 grionitnral
Income ing pay rolls Servlce income
State and region payments ! Income 2
1929 1947 1929 1947 1929 1947 1929 1947
Continental United
States. ... 100. 00 |100.00 100. 00 (100.00 |100. 00 (100.00 |100.00 | 100. 00
New England 6.63 | 11.34 | 9.67 | 7.53 | 6.40 | 2.43 1.96
Connecticut 1.32 | 2.74| 2.83| 1.40| 1.39 .47 .40
Maine._ .. 59 56 . .52 .48 66 47
Massachusetts. - 4.75) 3.52 | 5.99 | 4.61 | 4.46 | 3.51 62 55
New Hampshire_ .. 44 31 56 .46 31 30 17 16
Rhode Island . ._ .67 .69 1.20 .92 .60 .61 .07 .05
Vermont ... oocoomomeoL .29 .20 .29 .22 .24 .21 .44 .33
Middle East_. . .. _____.__ 31.22 | 27.50 | 34.62 | 31.91 | 33.77 | 29.88 | 7.84 6.78
Delaware. . _._.__.____ 21 .17 .30 .34 17 .21 .19 .14
District of Columbia.. 3.16 | 3.01 16 .13 .88 | 100 |-ceoio]oeaan
Maryland. .. _.____.._. 1.38 | L72 L17( 1.52| 1.30| 160 80 68
New Jersey - 3.92 | 3.17 | 549 5.41| 3.56 | 3.23 79 80
New York. . 14,72 1 11.83 | 15,84 | 13.58 1 18.95 | 16.07 | 2.86 2.43
Pennsylvani; 6.94 | 6.69|10.83 | 10.07 | 8.16 1 6.99 | 2.41 2.13
West Virgin 89 .91 83 .86 75 .78 79 60
Southeast_ _____. 12,20 | 16.53 | 7.77 | 10.16 | 10.67 | 13.02 | 25.87 | 23.16
Alabama_ .04 1.54 .79 1.10 91| 1137 2.54 2.01
Arkansas. W77 .85 .3 .31 .71 .72 2. 49 1.91
Florida.._ 1.16 1.85 .46 .46 1.03 1.60 .99 1.66
Georgia_. 1.24 | 174 .91 | 121 130 1.55| 2.88 2.03
Kentucky 1.21 1.36 . 66 .74 1.05 1.12| 2.8 2.38
Louisiana. ._ 1.16 1.34 .74 .78 1.06 1.23 2.07 1.46
Mississippi- W77 .98 .34 .36 57 .62 3.06 2.29
North Carolina. - - 132 1.81( 1.27| 1.8 | 1.10| 1.44( 2.84 3.77
South Carolina.. .74 101 53 .92 54 .66 1 1.53 1.50
Tennessee... .- 119 | 1.69 9] L28 | 1174 1.49] 2.49 2.27
Virginia._. 1.60 | 2.36 86 1.15| 1.23 | 1.46 ] 2.13 1.88
Southwest . - 5,32 6971 1.94| 246 | 510 6.00 | 11.79 | 11.87
Arizona. ... .49 .50 .10 .09 .31 .41 .48 .
New Mexico_ .- i .33 .41 .03 .06 .16 .29 .67 .60
Oklahoma.________ .l 1.34 1.53 45 38 1.26 1.06 2.88 2.32
Texas._ - oo 3.16 | 4.53 1.36 1.93 3.37 4.24 7.76 8.31
Central . ______________________ 26.92 | 24.35 | 36.60 | 36.42 | 28.79 | 26.67 | 29.26 | 28.03
i 6.06| 9.80 890 896¢ 7.07| 4.70 5.09
1.87 3.36 1 3.74 1.93 2.34 2. 68 3.09
1.40 .87 92 1.50 | 1.46 5.95 4. 52
442 6.72 ) 7.8 | 3.8 | 3.94 2.00 2.38
1.76 1.19 1.24 1.83 1.76 3.72 3.78
2.43 2241 206 3.25 2.74 | 3.26 2.84
4,66 | 9.26 | 880 | 556 | 532} 3.55 2.92
1.75 | 3.07 2.92 1 1.91 2.04 | 3.40 3.41
5411 1.90 | 1.72} 457 ] 4.69 1419 ] 17.74
________ 1.09 .37 .36 .86 8 | 1.27 1. 86
_____ 33 15 .12 24 33 .95 1.16
1.29 51 L5211 1.14 1.03 | 3.43 4.65
39 17 11 35 36 .71 1.50
_______ 84 35 .30 87 84| 3.59 2. 50
35 06 .03 33 33 1.43 2.90
37 07 .07 34 34 1.76 1.99
______ 56 17 16 .31 40 . 56 .60
19 05 05 .13 18 49 58
______ 12.61 5.83 7.66 9.57 | 13.34 8.62 | 10.46
..... 9.20 1 3.84 5.41 7.25 | 10.21 5.72 7.04
_______ .13 .01 .02 .07 16 L12 18
________ . .97 .69 .94 .82 1.12 1.10 1.25
Washington_________________ 1.74 | 2.22 1.29 1.29 1.43 1.85 1.68 1.99
Addendum: U. 8. totals (mil-
Yonsof doltars) ___..___._____ 6,063 (27, 508 |16, 209 (42, 456 |20, 146 |50, 881 | 6,938 | 18,220

1 Consist of pay of State and local and of Federal civiian employees, net pay of the armed
forees, family-allowance payments to dependents of enlisted military personnel, voluntary
allotments of military pay to individuals, mustering-out payments to discharged servicemen,
interest payments to individuals, publie assistance and other direct relief, veterans’ pensions
and benefits, and benefit payments from social insurance funds.

2 Includes wages and salaries and proprietors’ income. X

3 Comprises net income of farm operators (including value of change in inventories of erops
and livestock), farm wages, and net rents to landlords living on farms.

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

The substantial progress in industrialization by the Far
West, Southeast, and Southwest from 1929 to 1947 was a
key factor in their large relative gains in total income pay-
ments. The percentage of the Nation’s factory pay rolls
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disbursed in these three regions rose from 15.5 in 1929 to
20.3 in 1947—an increase, in relative terms, of nearly one-
third. But, despite this progress, the Far Western and
Southern areas are by no means “industrialized.” Of the
19 States comprising the Far West, Southeast, and South-
west, in only two—North Carolina and South Carolina—
were factory pay rolls as important a source of income pay-
ments in 1947 as in the country at large (see table 5).

Trade and service income.—Income from trade and service
activities also exhibited a regional pattern of relative shifts
from 1929 to 1947 very similar to that in total income pay-
ments. Relative to the Nation-wide experience, there were
declines in New England and the Middle East and gains in
the Southeast, Southwest, Northwest, and Far West. Also,
it may be noted, there was a strong tendency for the States
to follow the regional pattern. Nine of the 13 States in
New England and the Middle East sustained reduced shares
of the Nation’s trade and service income from 1929 to 1947
(all four exceptions to pattern are Middle Eastern States);
and 24 of the 28 States in the four Southern and Western
regions received larger shares.

Agricultural income.—Over the 1929-47 period, as shown by
data in table 2, smaller shares of the Nation’s agricultural
income accrued to the New England, Middle East, South-
east, and Central regions and larger shares to the Southwest,
Northwest, and Far West. The net result was a sizable
relative shift of farm income to the Northwest and Far West,
which from 1929 to 1947 increased their combined share of
total farm income from 23 percent to 28 percent.

As to their direction, these 1929-47 regional trends in
farm income were not at variance with the trends in total
income except in the Southeast. In this region,however, the
lag behind the Nation-wide growth in farm income was not
of large proportion and had only a moderate effect in damp-
ening its above-average rate of gain in total income payments.
In the New England and Middle Eastern regions, where agri-
culture accounts accounts for an extremely small part of total
income, the relative decline in farm income between 1929
and 1947 was a negligible factor in the relative decline in
total income. It was only in the Far West and Northwest,
particularly the latter, that the trend in agricultural income
had a substantial effect on the trend in total income.

The foregoing summary is incomplete. To have assayed
the precise roles of government, manufacturing, trade and
service, and agriculture in contributing to the relative shifts
in regional income payments would have necessitated taking
account not only of the changes in the distribution of each of
those major sources of income, but also of their differing rates
of increase on a Nation-wide basis and of their differing
weights, or importance, in the income flows of the Nation
and of the several regions. Carrying the analysis that far,
however, would have unduly lengthened and complicated it,
and would not have altered the principal fact to which it
points. This is, that government, manufacturing, trade and
service, and agriculture each contributed materially to the
regional shifts in total income between 1929 and 1947. The
regional shifts in income from each of these major sources
were substantially similar, as to direction, to the regional
shifts in total income payments. The further generalization
follows that the broad regional trends in total income pay-
ments have considerable underlying strength and pattern,
stemming both from the profound changes in governmental
institutions since 1929 and from developments in the major
industrial segments of the private economy. With this
knowledge greater confidence can be placed in past trends as
indicators of the direction of future changes in the regional
distribution of total income payments.

Population.—Changes in population are always a factor—
though immeasureable—influencing changes in total income.
This summary analysis of the factors underlying the regional
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trends in total income will conclude with a brief examina-
tion of the regional trends in total population.

From 1929 to 1947 the population of the continental
United States rose 18 percent. In New England, Middle
East, Southeast, Southwest, and Central States the increase
in population ranged from 12 to 18 percent (see chart 3).
It would not appear that in these five regions differences in
population change had a major influence on the relative
trends in total income.

In the Northwest, total population was virtually the same
In 1947 as in 1929. (But note from table 3 the wide varia-
tion in the experience of individual States.) Relative to the
Nation-wide population advance of nearly one-fifth, this
stability of the Northwest’s population must be viewed as a
factor dampening the region’s relative growth in total
income payments. Nevertheless, there probably is a less
direct relationship between changes in population and
changes in total income in the Northwest than in any other
region. In this agricultural area, changes in farm prices and
in crop yields are the crucial factors affecting changes in
total income payments.

Table 3.—Total Population, by States and Regions, 1929, 1940,

and 1947
Total (thousands) Percent change
State and region
1929 1940 1947 1929-40 | 194047 | 192947

Continental United States._| 121,770 | 131,954 | 143,415 +8 +9 +18
New England____________.___.___ 8,130 8, 449 9,139 +4 +4-8 +12
Connecticat____ -l 1,594 1,714 1,974 +8 +15 +24
Maine___._ ... ... - 797 847 885 +6 +4 411
Massachusetts.____.___-... A 4,229 4,321 4,635 +2 +7 +10
New Hampshire__ - 4 493 534 -+6 +8 +14
Rhode Island._._. - 684 715 745 +5 +4 +9
Vermont.._._.. - 359 359 366 0 +2 +2
Middle East___. St 29,041 | 32,239 | 34,477 +8 -+7 +15
Delaware_____.....____-. - 236 267 291 +13 +9 +23
District of Columbia__.._. - 483 685 861 +42 +26 +78
Maryland . _.____..___.___ - 1,621 1,827 2,139 +13 +17 +32
New Jersey.--c-oooovommno 3,080 | 4,166 | 4,627 44 +11 +16
New York.__. o 12,172 | 13,474 | 14,165 411 +5 +16
Pennsylvania.__ 09,723 9,912 § 10,512 +2 +6 +8
West Virginia. _ 1,717 1,908 1,882 +11 -1 +10
Southeast_.__._._. 25,435 | 28,3590 | 29,372 -+11 44 +15
Alabama_ .. 2,644 2,842 2,834 +7 (O] +7
Arkansas... 1,852 1,953 1,913 +5 -2 +3
Florida_... 1,445 1,912 2,328 +32 +22 +61
Georgia_.__ 2,903 3,130 3,138 +8 Q) -+8
Kentucky - - 2, 606 2, 852 2,780 4-9 -3 +7
Lonisiana.__ 2, 086 2,371 2, 544 +14 +7 “+22
Mississippi... 1,998 2,190 2, 096 “+10 —4 +5
North Carolin: 3,133 , 583 3,698 +14 +3 <418
South Carolina. 1,739 1,910 1,951 410 +2 +12
TeNNeSSe. - - o ooccom o mmm e 2, 604 2,925 3,091 +12 +6 -+19
Virginia_ ..o 2,425 2,691 2,999 +11 +11 +24
10, 579 +-9 +8 -+18
644 —+17 428 =450
547 427 +2 +30
2,284 -2 -2 —4
7,104 +11 -+11 +23
38, 605 46 +8 414
8,397 +-4 +6 410
3,835 +6 +12 +19
2, 501 3 +2 +5
6, 069 +10 +15 +27
2,888 +9 +3 +12
3, +5 +3 +8
7,675 +4 411 +16
3,247 +7 +3 +11
7,39 +1 ) 1
1,144 +12 +2 +13
5 +18 ) “+17
1,925 —4 +7 +3
88 47 —13 -7
1,284 =5 -2 -7
541 -5 —16 —-20
578 =1 —10 —16
640 -9 +16 426
265 —+12 -+6 +19
Far West ... 8,123 9,910 | 13,853 +22 +40 +71
California. . 5, 531 6, 964 9,812 +26 441 +77
90 110 139 +22 426 +54
947 1,004 1,545 +16 +-41 +63
1,555 1,742 2,357 <412 +35 +52

1 Less than five-tenths of 1 percent.

Source: U, 8. Department of Commerce, Bureau of the Census (percent changes computed
by Office of Business Economics).
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Chart 3.—Percentage Increase in Population, by Regions,
1929 to 1947
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Source of data: U. S. Department of Commerce, Office of Business Economics, based upon
estimates of the U. 8. Bureau of the Census.

It was in the Far West that population was a really im-
portant factor in the trend of total income payments. Be-
tween 1929 and 1947 the population of this region expanded
more than two-thirds. A major and obvious reason, there-
fore, for the Far West’s top-ranking advance in total income
since 1929 is the large growth in its population.

Regional Trends in Per Capita Income

It is convenient at this point, following the discussion of
population, to summarize the regional trends in per capita
income, Unlike total income, per capita income makes
adjustment for geographic differences in size of population
and population change.

Table 4 contains estimates of per capita income by States
and regions for 1929, 1940, 1946, and 1947, together with
relevant percentage data. The column on “Percent change
in relative position’” measures for each State and region the
trend in per capita income, relative to the national trend,
from 1929 to 1947. The method of computation is explained
in the footnote to the column. The regional trend measure
of per capita income is directly comparable to that of total
income.

There are two main differences between the regional trends
in per capita income and the regional trends in total income.
As may be surmised from the discussion of population
changes, these related to the Northwest and Far West. The
Northwest, where total population changed very little from
1929 to 1947, ranked fourtﬁ among the regions in respect to
relative growth in total income, but first (along with the
Southeast) as to relative gain in per capita income. The per
capita income of this area advanced from a point 21 percent
below the national average in 1929 to 4 percent above it in
1947. The Far West, where population expanded more than
two-thirds from 1929 to 1947, experienced the largest rela-
tive gain in total income of any region; but its increase in per
capita income, as shown in chart 4, was less than the national
average.



September 1948

Table 4.—Per Capita Income, by States and Regions, Selected
Years, 1929-47

Percent of national per Per-
capita income Per | cent
capita [change
incomelin rela-
in1947| tive
as per- | posi-
1929 | 1940 | 1946 | 1947 | 1929 | 1940 | 1946 | 1947 |centof| tion,

Amount (dollars) !

State and region

1929 {1929 to
1947 2
Continental
United
States.______. 680 | 575 | 1,213 | 1,323 | 100 | 100 | 100 | 100 195 . .
New England___..___ 838 { 725 | 1,354 | 1,444 123 126 | 112 | 109 172 ~11
Connecticut...._._ 918 | 827 | 1,510 | 1,671 135 | 144} 124 126 182 -7
afne_____________ 566 | 509 { 1,059 | 1,128 83 89 87 85 199 +2
Massachusetts_.__._ 897 1 766 | 1,304 | 1,449 | 132 | 133 | 115 110 162 -17
New Hampshire 652 1 546 1 1,075 | 1,148 96 95 89 87 176 -9
Rhode Island 851 715 1 1,367 | 1,521 125 124 113 115 179 —8
Vermont_____ 601 521 11,097 | 1,183 88 91 90 89 197 +1
Middle East______._. 926 | 752 | 1,436 | 1,559 | 136 | 131 118 | 118 168 -13
Delaware.._._.___. 919 | 896 | 1,543 | 1,646 | 135 | 156 | 127 | 124 179 -—8
District of Colum-

18 ol 1,191 11,080 | 1,546 | 1,624 | 175 | 188 127 | 123 136 =30
Maryland_..._._.__ 703 713 | 1,345 | 1,465 | 103 1247 111 111 208 +8
New Jersey........ 947 | 803 | 1,443 | 1,542 | 139 | 140} 119 | 117 163 —-16
New York._....... 1,125 | 863 | 1,661 | 1,781 165 150 | 136 | 135 158 —18
Pennsylvania______ 767 | 628 1 1,244 | 1,372 | 113 109 | 103 104 179 —8
‘West Virginia_.____ 464 | 398 901 | 1,031 68 69 74 78 222 +15

Southeast 344 | 322 811 883 51 56 67 67 257 431
Alabama... 3056 | 268 739 837 45 47 61 63 274 +40
Arkansas - 305 | 252 701 710 45 44 58 54 233 20
Florida_ .. _.....__. 484 | 471 ] 1,082 | 1,104 71 82 89 83 228 +17
Georgia_______._._. 329 | 315 797 885 48 55 66 67 269 +40
Kentucky. _._..._._ 371 | 308 782 850 55 54 64 64 229 +16
Louisiana__..__._.. 415 | 357 803 892 61 62 66 67 215 ~+10
Mississippi. . .cc--- 273 | 202 575 659 40 35 47 50 241 425
North Carolina.__._| 309 | 316 809 890 45 56 67 67 288 <449
South Carolina....| 252 | 286 732 778 37 50 60 59 309 -+-59
Tennessee_......... 349 | 317 549 916 51 55 70 69 262 435
Virginia_ .. .....__ 422 | 450 970 | 1,064 62 78 80 80 252 429

Southwest_ 464 | 399 944 1 1,081 68 69 78 82 233 +21
Arizona.. 573 | 473 [ 1,045 | 1,120 84 82 86 85 195 +1
383 | 356 1,053 56 62 76 80 275 +43

455 | 356 821 930 67 62 68 70 204 4

465 | 413 977 1 1,128 68 72 81 85 243 +25

720 | 605 (1,277 | 1,391 | 106 | 105 | 105 | 103 193 -1

932 | 726 | 1,501 11,624 ; 137} 126 124 | 123 174 ~10

745 | 649 | 1,266 | 1,424 | 110 | 113 | 104 | 108 191 —2

509 | 1,102 | 1,195 83 89 91 211 +8
612 | 505 1 1,134 | 1,197 90 88 93 $0 196 0
748 | 643 | 1,314 1,441 | 110 [ 112 [ 108 | 109 193 -1

687 | 605 |1, 1,472 | 101 | 105 | 104 111 214 +10

Far West.. ... 865 | 750 | 1,495 | 1,559 | 127 | 130 | 123 | 118 180 -7
California......._.. 946 | 805 ) 1,574 | 1,643 | 139 | 140 | 130 | 124 174 -1
Nevada.oooo...___. 817 | 836 1,770 | 1,842 | 120 | 145 | 146 | 139 225 +16
Oregon........_._._ 640 | 579 | 1,220 | 1,253 94 | 101 101 95 196 +1
‘Washington_.._.... 7131 632 1,326 11,395 ) 105 110 | 109 | 105 196 0

t For definition, see note 4 of section on ‘““Technical Notes’’ in article on State income pay-
ments in the August 1948 SurVEY. For a number of States, the population estimates used
in computing per capita income for 1929 and 1940 differ slightly from the latest population
estimates of the Bureau of the Census as shown in table 3.

2 Obtained by computing the percent increase or decrease from 1929 to 1947 in the percentage
that each State’s and region’s per capita income is of the national per capila income, Alter-
natively, this measure can be computed from the column of data showing “‘Per capita income
in 1947 as percent of 1929.”’ The percentage for each State and region should be divided by
the United States’ percentage and 100 subtracted from each of the resulting indexes.

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

Since 1929 there has been a considerable narrowing of the
relative, if not the absoute, differences among the regions
in respect to size of per capita income. As will be noted
from table 4, per capita income has declined in relation to the
national average in the four ‘“high-income” regions (those
with per capita incomes above the Nation’s in 1929), and it has
risen in relation to the national average in the three “low-
income’” regions.

This partial reduction of geographic inequality is evident
also on a State basis. Of the 33 States with per capita
incomes below the national average in 1929, 32 scored 1929-
3

SURVEY OF CURRENT BUSINESS 17

Chart 4.—Percentage Increase in Per Capita Income
Payments, by Regions, 1929 to 1947
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Source of data: U. S. Department of Commerce, Office of Business Economics.

47 percentage gains exceeding that for the country as a whole.
Conversely, of the 16 States having above-average per capita
incomes in 1929, 12 registered gains from 1929 to 1947 that
fell short of the Nation-wide average.

Regional Summaries

This section of the article summarizes for each of the seven
regions the highlights of trends in income payments over the
192947 period. Although major deviations of individual
States from the regional pattern are noted, the discussion,
necessarily, is mainly in terms of regional totals or averages.
The reader is cautioned against the general assumption of
close similarity of experience between a region and the indi-
vidual States comprising it. The tables provide the basis
for more detailed analysis of State trends in income payments

New England

A declining trend relative to the Nation characterized
New England’s income payments over the period 1929-47.
The region’s share of total income payments was reduced
one-sixth, and its per capita income dropped from 123 percent
to 109 percent of the national average. With respect to
both total income and per capita income, the percentage
decline in the relative income position of New England from
1929 to 1947 was virtually the same as that sustained by the
Middle East, the only other region among the seven with
a relatively declining trend of income payments.

Each of the six New England States received a smaller
share of the country’s income payments in 1947 than in
1929. But in Connecticut and Maine the relative declines
were very slight. The regional trend was dominated by
Massachusetts, which receives about half of New England’s
total income. From 1929 to 1947 aggregate individual in-
comes in this State expanded 77 percent, as compared with
the Nation-wide advance of 130 percent. Along with New
York, Massachusetts experienced the smallest rate of income
growth of any State in the country.
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Table 5.—Major Sources of Income Payments in Each State and

Region: Selected Components as a Percent of Total Income,
1947

September 1948

as over the prewar period from 1929 to 1940. The region’s
expansion in total factory pay rolls from 1940 to 1947 was
less than that of any other region. And the detailed com-

Govern: Trade pilations published in the August 1947 SurVEY show that in
St . Agricul- § pongin. | Manu- | Tang” | Allother 13 out of 19 principal types of manufacturing industries New
ate and region tural in- come pay- facturing service | income . N
eome ! 7"l pay rolls | ; 1 England accounted for a smaller share of the Nation’s pay
ments income g " .
, rolls in postwar 1946 than in prewar 1940.
Continental United States__._._ 9.6 14.5 22.4 26.8 26.7
2.7 13.8 31.1 24.6 27.8 Middle East
2.2 11.0 36. 4 21.4 29.0
8.5 16. 4 26.7 24.6 23.8
A - Ll R bt New York, Pennsylvania, and New Jersey receive about
Bhode I L8 BT 3 29 2.3 nine-tenths of total income payments in the Middle East.
e : : : : : Therefore, they almost completely determine the regional
Middle Bast.......ooooooroeeoo o - 2 T vt trend, with New York, which accounts for about half of the
District of Gofumbia -2 il sl 30 3 26  regional total, having by far the largest weight. All three
New Jorsey .- 2.2 12,9 341 %44 3.4  of these large States received a materially smaller share of the
© bt y . . S . .
B e - L7 2.7 2oy ue 22 Nation’s income in 1947 than in 1929. Of the other four
West Virginia________.__- 227217 5.7 12.9 188 205 21  States—Delaware, District of Columbia, Maryland, and
Southeast. - 16.4 1.7 16.8 25.8 3.3 West Virginia—all except Delaware ran counter to the re-
Alabama. oo 15.4 17.9 0.8 243 22.6 ional trend in that their income shares increased from 1929
Arkansas_____ ... ... 25.6 17.3 9.8 26.8 20.5
Florida. .. 1.8 19.8 7.7 31.7 200  to 1947, ) .
e E A I B 4 I v 28 The income record of the District of Columbia furnishes a
Logistana. 7 16.3 14.6 z5 2.9 useful, though extreme, example of the inadvisability of
N T I 2009 15.1 2.9 22.3 178 using the 1929-47 change in a State’s or region’s income
South Carolina o Bel mep ns) 23 %6 share for projection into the future without some considera-
Virginia 5| 2L7] 163|249 2.6 tion of developments occurring within the period. From
18.9 16.8 0.2] 2.7 284 1929 to 1940 total income payments in the District of
o2l 10 e B 32 Columbia expanded by two-fifths, in contrast to the Nation-
el sl 77l %3 7.3 wide decline of nearly one-tenth. But after 1940 the rate
‘ ‘ ‘ ) ' of income growth in the District was considerably below the
A ey By 28 2.2 national average. This irregularity stemmed from unusual
1.4 04| 322|241 29 movements of both population and per capita income in the
Mg ol S L mEL OB i3 District, which were heavily influenced by the uneven rate
Minnesota- o 12 2.0 #8  of growth of the Federal establishment there and the com-
Ohio.____ 48 16| 338| 25 2.3 parative stability of its rates of pay.
WISOODSI - ooooomoooee oo i e A 20 Total income payments in the Middle East expanded 94
¥ .
Northwest. ....oooooooiooen. 3.8 147 7.2} 2.5 228 percent from 1929 to 1947. This rate of growth was only
Colorado 19.9 17.7 9.1 26.4 26.9 .
Tdaho 2| 185 77| 246 2.0  three-fifths as large as the composite average for the other
Montaga 20182 s&r 2% %4  six regions. The per capita income of, the Middle East
Nebraska......... 28.7 14.5 8.0 26.9 2.9 declined from a point 36 percent above the national average
North Dakota 58.2 10.7 1.5 18.4 11.2 . L. . .
South Dakota 405 1.0 z6| 23 ws in 1929 to 18 percent above it in 1947. Despite this sub-
B 1 e e 51 359 514 stantial Eleqrease, the t1ilegt1}(1)n :lﬁgst %Sartshal‘r;gd t%pt rtankl?gt ﬁn
Far Wost 8.8 16.1 15.1 31.4 28.6 g/?’ capiia 1ncome wi 6 rar yvest. rive otates ol the
California 8.0 15.9 142 32,2 2.7 iddle East—New York, Delaware, District of Columbia,
Revada...—-- SR BT B i %3 New Jersey, and Maryland—were among the 14 States in
Washington_. ... 1.0 18.5 16.6 28.6 2.3 the country having the highest per capita incomes in 1947.

1 For definition see footnotes to table 2.
Source: U. S. Department of Commerce, Office of Business Economics.

New England’s relative decline in income payments since
1929 can be traced to below-average records mn respect to
manufactures, trade and service, government, and nearly
every other source of income. Probably the key factor 1s
its lag in manufacturing. The proportion of total income
received from manufactures is larger in New England than
any other region. But from 1929 to 1947 its percentage
increase in factory pay rolls was the smallest of any region.
Its increase of 122 percent was markedly below the country-
wide average of 161 percent, and little more than half as large
as the percentage gaimns scored by the Far West and the two
Southern regions. As in the case of total income, the domi-
nant, depressive influence of Massachusetts upon the
regional trend in factory pay rolls is clearly evident.
The doubling of such pay rolls in this State from 1929 to
1947, while impressive in absolute terms, was one of the
smallest gains in the country and much below those of other
large industrial States.

The relative decline in New England manufactures was a
product of developments over the recent war period, as well

The statistical picture of the Middle East’s relative
decline in the Nation’s income scale from 1929 to 1947 is
generally similar to that of New England’s decline. As
already noted, the extent of relative decline in both total
income and per capita income was virtually the same in
the two regions. Both regions are found to have lagged
behind Nation-wide increases in each of the four major
types of income—wages and salaries, proprietors’ income,
property income, and ‘“other’” income—and also in nearly
every industrial source of income. In the important sectors
of manufacturing and trade and service their lags were of
generally similar proportions and are the main factors in
their relative declines in total income.

There are numerous other parallels between the two
regions in respect to their relatively declining trends of
income payments. One is their comparatively large de-
pendence on property income—a type of income of sharply
decreased importance in the Nation’s income flow. Another
is the less-than-average impetus they have received from
government income payments. However, the most funda-
mental characteristic they have in common is simply their
age, or their comparative economic maturity. The declining
income positions of the Middle East and New England
reflect, in large measure, the industrial, commercial, and
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population growth of the newer and less developed parts of
the country. A tapering in this rate of growth would make
the forces underlying the relative shift of income to the
South and West less strong in the future than they were in
the past.

Southeast

The Southeastern region considerably improved its relative
income position over the 1929-47 period. As to total income,
its improvement was only slightly less than that achieved by
the Far West. And as to per capita income, the Southeast’s
relative gain was matched only in the Northwest. From
1929 to 1947 the Southeast’s share of all income payments in
the Nation rose from 10.5 percent to 13.6 percent, and the
ratio of its per capita income to the national average rose
from 51 percent to 67 percent. Each of these represents a
relative gain of nearly one-third. These striking gains
stemmed from every part of the region. In each of the 11
Southeastern States the relative growth in both total income
and per capita income from 1929 to 1947 exceeded. the
Nation-wide average.

A full perspective on income in the Southeast, however,
requires recognition that, despite this considerable progress,
the region still has a comparatively low average-income level.
Its per capita income in 1947, the lowest of any region, was
only two-thirds of the national average. It was less than
three-fifths as large as the per capita incomes of the Middle
East and Far West.

The substantial relative income growth of the Southeast
from 1929 to 1947 stemmed from above-average gains in
each of the four major types of income and in every indus-
trial source of income except agriculture. The role of
government was largest. (Government income payments
contributed more to income expansion in the Southeast than
in any other region.

Continuing a long uptrend, strides in industrialization by
the Southeast also were a significant factor in its relative
income growth from 1929 to 1947. Over this span the
region’s percentage of manufacturing pay rolls in the United
States rose nearly one-third. This rise was a product of
developments over both the pre-1940 and the post-1940
periods. In the latter period (from 1940 to 1946) the region
experienced larger-than-average pay roll gains in 16 out of
19 principal types of manufactures. These pervasive gains
were shared by nearly all States of the region.

As already mentioned, agriculture is the only industrial
source of income in which the Southeast’s relative expansion
from 1929 to 1947 did not exceed the Nation’s. Agricul-
tural income formed one-fifth of total income in the region in
1929, whereas it was only one-sixth of the total in 1947.
This decline of agriculture in the income structure of the
Southeast, together with its advance in industrialization, will
be viewed quite generally as salutary. For the large depend-
ence of the region on agriculture—an industry yielding
comparatively low monetary returns—is the main reason for
the lowness of its per capita income. Not only does the
Southeast have a larger part of its labor force engaged in
agriculture than any other region, but the average income of
Southeastern farms is the lowest in the country.

Many of the economic ills of the Southeast have been
traced to its emphasis on cotton farming, and for a long time
Southern economists have been urging greater emphasis on
livestock production. In light of these facts, the large
decline since 1929 in the importance of cotton farming in
the Southeast is noteworthy. From 1929 to 1947 South-
eastern farmers’ gross cash income from the production of
cotton lint and cottonseed dropped from 43 percent to 25
percent of their gross cash income from the production of all
farm commodities. Gross cash income from livestock and
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livestock products, on the other hand, advanced from less
than one-fourth to one-third of the total.

Southwest

The Southwest’s share of total income payments in the
Nation increased one-fifth from 1929 to 1947. Each of the
four States in the region except Oklahoma scored substantial
gains in total income relative to the country as a whole.
As compared with the one and one-third increase nationally,
total income payments expanded two-fold in Texas and
Arizona and two and one-half times in New Mexico. But
in Oklahoma the doubling of income payments from 1929
to 1947 fell short of the Nation-wide advance and was the
smallest increase of any State in the four Southern and
Western regions.

In an evaluation of the past trends of income payments
in the Southwestern region, special attention should be
focused on population. Although from 1929 to 1947 the
rate and course of population change in the region were
similar to those in the Nation, there were wide differences
among the individual Southwestern States. As shown in
table 3, Arizona’s population expanded by one-half between
1929 and 1947, with two-thirds of the expansion occurring
after 1940. New Mexico’s population increased one-third
but nearly all of the increase was concentrated in the years
before 1940. 'The population of Texas rose one-fourth from
1929 to 1947, with the increase being about evenly divided
between the two periods. In Oklahoma, however, popula-
tion declined slightly, both from 1929 to 1940 and in the
later period.

The Southwest, an area of relatively low average incomes,
raised its per capita income from two-thirds of the national
average in 1929 to slightly more than four-fifths of it in
1947. This relative improvement (about one-fifth) was the
same as in total income. But, as might be expected from
the foregoing sketch of population movements, the relative
trend of the individual Southwestern States in per capita
income varied considerably from their trends in total income.
Arizona’s rise in per capita income only equaled the national
average, and the relative gains by Texas and New Mexico,
while substantial, were less than their relative gains in total
income. On the other hand, Oklahoma’s actual decline in
population, combined with its below-average gain in total
income, yielded the State a somewhat larger-than-average
increase in per capita income.

As in the Southeast, growth of manufactures and expansion
of government income payments were two of the main
factors in the region’s upward trend of income payments
from 1929 to 1947. And, as in the Southeast, farm income
declined, though slightly, as a percentage of the region’s
total income. In all five regions outside the South, farm
income formed a larger proportion of total income payments
in 1947 than in 1929. A feature of the slightly reduced
role of agriculture in the Southwest, moreover, was the same
sort of major change in the region’s farm economy as was
observed for the Southeast—a sharp decrease in the import-
ance of cotton and a commensurate shift to other types of
crops and to livestock production. In the Southwest,
cotton lint and cottonseed formed 44 percent of farmers’
gross cash income from current production in 1929, but only

. 26 percent in 1947,

The Southwest is less industrialized than any other region
except the Northwest. As measured by changes in factory
pay rolls, the Southwest made only moderate progress toward
industrialization in the prewar period from 1929 to 1940.
From 1940 through 1947, however, the region experienced
the largest relative growth of manufactures in the Nation.
Underlying this growth were a sweeping expansion of war
production in the area from 1942 through 1944 and the
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capacity of the region to integrate much of the war-period
expansion into its postwar economy. The Southwest’s
share of the Nation’s factory pay rolls in postwar 1946 was
higher than in 1940 in 15 out of 19 lines of manufactures.
These striking gains were heavily weighted by the outstand-
ing record of Texas. The 194047 percentage increase in
factory pay rolls in Texas was one of the largest in the
country. Oklahoma’s increase, on the other hand, was
slightly less than the national average.

Central State.

The large Central region receives more than one-fourth of
total income payments in the United States. It includes
both highly industrialized and primarily agricultural states.
Manufacturing and agriculture together contribute two-
fifths of all income in the Central States, as compared with
one-third nationally (see table 5). On the other hand,
government income payments are in relatively small volume
m the Central region, and there is a comparatively lesser
dependence upon investments and trade and service activities
as sources of individual incomes.

The industrialized States of the Central region are Illinois,
Indiana, Michigan, Ohio, and Wiseonsin. In all of them
manufacturing accounts for a much larger proportion of
total income than in the country at large. However, two of
these five states, Indiana and Wisconsin, also derive a larger-
than-average share of total income from agriculture; and in
Illinois the importance of farming is not appreciably less
than on a Nation-wide basis. In all five of these industrial
States of the Central region, agriculture is much more im-
portant as a source of income than in the industrial States
of New England and the Middle East.

Five of the Central States receive a larger percentage of
total income from agriculture than the Nation generally.
These are Iowa, Minnesota, Missouri, Wisconsin, and In-
diana. But only two of these, Iowa and Minnesota, may be
termed primarily agricultural. In the other three, manufac-
turing accounts for a very much larger part of total income
than agriculture.

This brief summary reveals an unusual and significant
general reliance by the Central States upon both manufactur-
ing and agriculture as sources of income payments. But the
two sources vary widely in relative importance throughout
the region. For this reason, it is possible to make few
generalizations about past trends of income payments that
will be applicable to the individual States. Also to be noted
in this connection are the wide differences among the Central
States in population growth, which over the 1929-47 period
ranged from 5 percent in Towa to 27 percent in Michigan.

One significant generalization, however, is the composite
tendency for the Central States to receive an approximately
constant—or perhaps slightly declining-—share of the Na-
tion’s total income payments. Over the 1929-47 span, the
region’s share of all income payments declined 3 percent. Its
per capita income moved almost identically with the national
average and remained about 5 percent above it.

In only two of the eight Central States were there marked
trends in total income payments from 1929 to 1947. These
are Illinois, whose income share dropped one-sixth, and
Indiana, where there was an increase of one-seventh.

Asin the large Eastern States of New York, Pennsylvania,
and Massachusetts, the relative decline of income payments
in Ilhnois is attributable mainly to less-than-average growth
in trade and service and manufacturing. The 192947 rates
of expansion in trade and service income of these four States
were the smallest in the country. An additional factor is
that population increase in Illinois after 1929 proceeded at a
rate only three-fifths that in the Nation generally.
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In Indiana the up-trend of total income payments stemmed
from larger-than-average expansion in income from trade and
service, manufacturing, and agriculture. The State’s growth
in trade and service—the largest, in relative terms, in the
region—was most important.

Northwest

The Northwest’s share of the Nation’s total income in-
creased one-eighth from 1929 to 1947—the fourth largest
regional gain. Nebraska is the only Northwestern State
which did not show an upward trend in total income.

In per capita income the Northwest, together with the
Southeast, scored the largest relative gain of any region. In
1929 its per capita income was one-fifth below the national
average, but in 1947 it was 4 percent above it. 'This gain
was a relative improvement of one-third. In all States of
the region, per capita incomes in 1947 were substantially
higher in relation to the national per capita income than
they were in 1929. It will be recalled, in this connection,
that the region’s population was no larger in 1947 than in
1929, whereas on a national basis population increased
nearly one-fifth over the period.

The key to an understanding of trends and fluctuations of
income payments in the Northwest is the region’s agriculture.
One fact of relevance is simply its importance in the North-
western economy. Last year agricultural income formed
one-third of all income payments in this region, as compared
with one-tenth for the Nation and one-sixth for the South.
Not only is agriculture, a naturally volatile source of income,
more important in the Northwest than elsewhere, but it has
exhibited greater volatility in this region than in any other.
This volatility is due in part to the fact that relatively
“fixed”” expenses—such as depreciation, interest, taxes, and
rent—constitute a markedly higher proportion of gross farm
income there than in other areas.

Because of the varying fortunes of Northwestern agricul-
ture, fluctuations in total income are more irregular and less
subject to pattern in the Northwest than in any other region.
Developments during 1947 were no exception to this general-
ization. In this region farmers’ net income rose more than
one-third from 1946 to 1947, and total income payments
one-fifth—in comparison with Nation-wide increases of only
about one-tenth. Northwestern agriculture leans heavily on
wheat and meat animals, and the region’s large gains in farm
income and total income during 1947 reflect the critical de-
mand for food, the steep advance in food prices after the
removal of price controls, and the unusually good growing
conditions that helped produce a record crop of wheat.

To sum up: the Northwest places a primary reliance on
agriculture, a naturally volatile source of income; its farm
income is extremely volatile, more so than in other areas;
for these reasons, its total income tends to fluctuate more
than the Nation’s; and income payments in the Northwest
increased substantially in 1947 on the strength of rather
special factors affecting its farm income. All of these facts
have direct bearing on the measure of trend in income pay-
ments for the Northwest. It must be concluded that the
trend measures presented in this article, based on the change
in relative income position between 1929 and 1947, are very
probably less reliable for the Northwest than for any other
region. From 1929 to 1947 the Northwest experienced an
improvement of 12 percent in its relative position in respect
to total income payments. But had the regional trend meas-
ure been based on comparisons between 1929 and 1946—for
which a good case can be made—the Northwest’s improve-
ment would be only 4 percent. For all other regions, it is
important to note, the trends indicated by the two sets of
comparisons are similar.
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It has been stressed that judgment about future income
trends for the several regions should be based on qualitative
analysis as well as on measures of their past trends. This
point is applicable with particular force to the Northwest.

Far West

Over the period 1929-47 the share of the Nation’s total
income received by the Far West advanced from 8.5 percent
to 11.4 percent. This represents a relative gain of nearly
one-third, the largest scored by any region. A gain of large
proportion was experienced by each of the four States in the
region. All of them were among the 11 States in the Nation
registering the largest percentage increases in total income
payments from 1929 to 1947.

The Far West’s top-ranking advance in total income from
1929 to 1947 resulted from substantially larger-than-average
gains in nearly every type of income. Of greatest importance
were those stemming from the manufacturing, government,
and trade and service sectors. In all four States, but parti-
cularly in California, large population growth was a funda-
mental factor. Whereas in other sections of the country,
population increased on the average by one-seventh between
1929 and 1947, the population of this rapidly developing area
expanded by more than two-thirds.

Particularly noteworthy is the substantial progress in
industrialization made by the Far West since 1929. In the
1929-40 period, total factory pay rolls declined 6 percent on
a Nation-wide basis, but rose 7 percent in the Far West.
From 1940 to 1947, when factory pay rolls increased one and
three-fourths in the country as a whole, they expanded two
and one-quarter times in the Far West.

SURVEY OF CURRENT BUSINESS 21

Attesting to the pervasiveness of the Far West’s prewar-to-
postwar industrial gains is the fact that between 1940 and
1946 the region increased it share of the Nation’s pay rolls
in 15 out of 19 principal types of manufactures. The four
Far Western States entered the postwar period with sub-
stantial relative gains in a number of lines of manufacturing
in which they are not major centers of production. These
include nonferrous metals, iron and steel, furniture, chemi-
cals, leather, and stone, clay, and glass.

Although the Far West experienced the largest relative
growth in total income of any area from 1929 to 1947, its
rise in per capita income was less than the national average.
This relative decline was concentrated in the 1940—47 period.
From 1929 to 1940 the region improved its per capita income
slightly in relation to the national average. But from 1940
to 1947, when a two-fifths increase in population accompanied
the upsurge of total income payments in the Far West, the
region’s per capita income declined from 130 percent to 118
percent of the national average. Since 1941, nevertheless,
per capita income in the Far West has matched or exceeded
that in any other region of the country.

One precaution is suggested concerning any appraisal of
the Far West’s prospective trend in total income. This
should take explicit account of the region’s past phenomenal
growth in population in relation to that which may be
assumed for the future. Failure to evaluate population
changes as a crucial, independent factor may lead to serious
error regarding the region’s share of total income at some
future point. It seems likely that the really dynamic ex-
pansion in the Far West’s population has tapered, and that
the region has entered a period in which its rate of popula-~
tion growth, relative to the Nation’s, will be materially
smaller than in the past.

Revision of Monthly Business Statistics, pages S1-S40

j HE tables of Monthly Business Statistics from page S-1 through page S-40
hawve been revised in this issue to conform with the presentation in the 1947 Statistical
Supplement to the Survey of Current Business which is now available from the
Superintendent of Documents, Washington 25, D. C., and in Field Offices of the
Department of Commerce. Some new series have been included and a few sub-
stitutions for series that are no longer available; other series have been revised
since completion of copy for the 1947 Statistical Supplement. The new series
are marked with an asterisk (*) and the revised series by a dagger (1), with ac-
companying notes indicating where the new or revised data may be found. Some
series included in the Statistical Supplement have been dropped from this issue, in
practically all cases because collection of data either has been discontinued by the
compiling agency or has been placed on an annual—or less frequent—basis.
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Revised Estimates of Retail Sales

THE revision of the estimates of retail sales follows the
policy outlined in the Survey or CurreNT Business for
January 1948 and affects, for the most part, the year 1947
and the current months of 1948. As previously indicated,
the estimates prepared each month are necessarily of a pre-
liminary nature. They are based primarily on sales reports
collected by the Bureau of the Census from a sample of
independent and chain retail stores, and on department-
store sales data reported to the Board of Governors of the
Federal Reserve System. As other information becomes
available at a later period, the preliminary estimates are
reviewed. The later data include current tax-collection
statistics from States which have sales taxes and estimates
of changes in the retail-store population prepared in the
Office of Business Economics, as well as Bureau of Internal
Revenue and Census compilations of bench-mark data.

In addition to the changes in the current estimates, revis-
ions for a few of the groups—grocery and combination
stores, motor-vehicle and farm-equipment dealers, furniture

and house-furnishing and variety stores—have been carried
back to the war years. The greater part of the changes for
these groups reflects revisions in the estimates for the war
years, with relatively little modification in the movements
for the postwar period.

This completes the program initiated early this year of
revising in the light of the latest available data all of the
statistical series on business sales and inventories published
by this office. The present revisions in the sales estimates,
it should be pointed out, have already been incorporated in
the estimates of consumption expenditures given in the July
issue of the SURVEY.

Below is a table showing annual sales of retail stores by
kinds of business for the years 1929, 1933, and 1935 to 1947.
No revisions were made for any years perior to 1942. Cur-
rent monthly data for the year 1948 are found on pages
S-7 and S-8. Data by months from 1935 on are available

and may be obtained on request from the Office of Business
Economics.

Table 1.-—~Sales of Retail Stores by Kinds of Business, Selected Years, 1929-47

[Millions of doNars}

XKind of business 1929 1933 1935 1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947
Allretail SEOTeS. oo 48,459 | 24,517 | 32,791 | 38,338 | 42,150 | 38,053 | 42,042 | 46,388 | 55,490 | 57,639 | 63,721 | 69,573 | 76,644 |100, 787 | 118,325
Durable-goods stores. . _. -| 14,180 | 4,844 | 7,626 | 9,863 | 11,071 | 8,591 | 10,379 | 12,418 | 15,604 | 10,271 | 9,755 | 10,468 | 11,960 | 21,761 | 30,392
Automotive group ... ol 7,043 | 2,368 | 4,237 | 5,559 , 4,366 | 5,649 | 6,862 | 8544 | 3,265 | 3,142 | 3,315| 3,805 | 8,808 | 13,778
Motor-vehicle dealers. .| 6,444 | 2,142 | 3,863 | 5102 55068 3,009 | 5025 6,280 | 7,794 2,506 | 2,304 | 2,465] 2,741 | 7,145} 12,100
Parts and accessories. . R 599 226 374 457 499 457 524 576 750 669 748 850 | 1,064 | 1,663 1,678
Building-materials and hardware group__________._ .| 3,846 | 1,342 1,864 | 2,302 2 811 2,436 | 2,735 | 3,108 1 3,862, 3,799 | 3,391 | 3,717 4,271 | 6,750 9, 082
Building materials_ .. _._.___..___ e .| 2,621 854 | 1,105 1,463 | 1,739} 1,530 | 1,761 | 2,000 | 2,435 ] 2,326 | 2,079 | 2,171 | 2,508 | 4,137 5, 695
Farm implements. . .o 519 177 292 353 421 343 345 399 524 493 410 539 586 787 1,180
HarAWare . o e R 706 311 467 576 651 563 629 709 903 980 902 | 1,007 | 1,177 | 1,826 2,217
Home-furnishings group..- . ... -l 2,785 959 | 1,290 | 1,615 | 1,846 | 1,490 | 1,733 | 2,022 | 2,611 | 2,454 | 2,258 | 2,454 | 2,813 | 4,860 6, 213
Furniture and housefurnishings___________________. -] 1,813 646 852 | 1,082 | 1,254 | 1,014 | 1,200 | 1,392 | 1,787 | 1,821 | 1,785 | 1,951 | 2,145 | 3,175 3,746
Household appliances and radios________________.__ - 042 313 438 533 592 476 533 630 824 633 473 503 668 1,685 2, 467
JeWelry . o e cieeieean 536 175 235 297 347 299 362 426 587 753 964 982 | 1,071 1,343 1,309
Nondurable-goods StOres. . .. .. ccoooo oo 34,279 | 19,673 | 25,165 | 28,475 | 31,079 | 29,462 | 31,663 | 33,970 | 39,886 | 47,368 | 53,966 | 50,105 | 64,684 | 79,026 | 87,936
Apparel grouD - . oo emeeinl ,241 | 1,930 | 2,6 3,102 , 3 2,998 | 3,269 | 3,441 | 4,157 | 5,193 | 6,323 | 6,869 | 7,685 | 8 981 9,413
Men’s clothing and furnishings._ ... ___._._..___.___ ... 1,358 542 7 855 878 765 840 1,000 | 1,296 | 1,497 | 1,618 | 1,806 | 2,227 2,414
Women's apparel and accessories. . __.__.._._.._.___._. 1,480 754 | 1,026 | 1,205 | 1,325 ; 1,211} 1,323 1,413 | 1,690 | 2,175 ] 2,893 | 3,193 | 3,589 | 4,033 4,141
Family and otherapparel .. _____ ... ... ...__ - 5 209 39 456 4 431 479 503 603 739 907 986 | 1,093 | 1,262 1,325
Shoes_ oo ol .. 807 425 511 586 636 591 617 639 766 983 | 1,026 | 1,072 | 1,197 | 1,459 1,533
Drug stores_ 1,690 1, 066 1,233 1, 409 1, 527 1,474 1, 563 1,637 1,821 2,185 2, 588 2,811 3,023 3, 520 3, 659
Eating and 2,125 1,430 2,391 2,742 | 3,284 3,181 3,520 | 3,874 4,796 6,173 8,034 9,351 | 10,809 | 12,362 12, 485
Food group. . 10, 967 6,776 8,362 9,013 9,708 9,512 1 10,165 | 10,906 | 12,576 | 15,417 | 17,075 | 18,540 | 19,727 | 25,005 29, 584
Grocery and { 7,353 | 5004 6,352 | 6,80 7,266 | 7,187 | 7,722 8317 | 9,604 | 11,803 | 12,901 | 14,062 | 14,863 | 19,144 | 23 164
Other food .. 3,614 1,772 2,010 2,163 2,442 2,325 2,443 2, 589 2,972 | 3,614 4,174 4,478 4, 864 5,861 6, 420
Filling stations.__ .. ... ol 1,787 | 1,832 | 1,968 | 2,318 | 2,641 | 2,696 | 2,822 ] 2,954 | 3,454 | 3,021 | 2,453 | 2,604 | 3,016 | 4,065 5,193
General-merchandise group. . - ... oo _._ .. 9,015 | 4,982 | 5,730 | 6,366 | 6,673 | 6,145 | 6,475 6,847 | 7,931 9,015 | 9,977 | 10,890 | 11,680 | 14,611 16, 003
Department, including mailorder._.____________________ 4,350 | 2,538 | 3,311} 3,766 | 3,993 | 3,692 | 3,975 4,266 | 5,027 | 5,566 | 6,132 | 6,764 | 7,428 | 9,621 10, 615
General, including general merchandise, with food _ 2,710 | 1,176 | 1,110 | 1,142 | 1,136 968 922 910 991 1,158 | 1,301 1,388 | 1,417 | 1,676 1, 858
Dry goods and other general merchandise._._..__.. 1,051 590 528 588 619 568 601 636 738 943 1 1,119 1 1,208 | 1,249 | 1,463 1, 538
Variety 904 678 781 870 925 917 977 1,035 1,175 1,348 1,425 1, 530 1, 595 1,851 1,992
Other retail stores. 4,454 | 1,057 | 2,825 | 3,525| 3,923 | 3,456 | 3,859 | 4,311 { 5,151 6,364 | 7,516 | 8,040 | 8,735 | 10,482 | 11,599
AU - oo it ee 17 328 475 558 539 586 650 767 | 1,037 | 1,234 1,485 | 1,688 | 1,912 1,874
Al other el 4,454 | 1,940 | 2,497 | 3,050 | 3,365 | 2,917 | 3,273 | 3,661 | 4,384 | 5,327 | 6,282 | 6,555 | 7,047 | 8,570 9,725
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Table 2.—Wholesale Sales, Monthly, 1939-461

23

[Millions of dollars]
All establishments Service and limited-function establishments
Daurable goods Nondurable goods
Dur- l(\ifon- Total L‘I)Im- ; M B b P
Total | able ur- er House| 1%~ [3- eers, | Drugs aper | o
goods | 2Pl Auto- |, 20d | Blee- lyroq | Ty | elry | ehin- Ap- |Wies,| and { .0 F and | paeeo | Al
goods Total motive build-| trical ware | nish- and ery | Total parel and | sun- goods ood | its prod- | other
ing (goods ines opticali and liquors| dries prod- acts
m.arie- 85 | goods (metals ucts ’
rials
1939 monthly average...___._ 2, 505 599 1 1,905 | 1,970 590 166 105 66 49 31 23 150 | 1,380 58 104 43 99 516 48 92 419
1940 monthly average......__| 2,790 744 | 2,046 | 2,217 733 224 131 80 56 34 26 183 | 1,484 62 108 49 99 554 51 98 463
1941: January ... _._....._ 3, 066 834 | 2,232 | 2,350 818 273 122 82 56 30 21 234 { 1,532 54 88 57 101 563 55 87 527
February -1 2,953 870 | 2,083 | 2,354 857 284 114 99 55 36 24 245 | 1,497 79 94 48 103 519 52 88 514
March__ _] 3,334 993 | 2,341 | 2,633 978 312 144 111 63 46 28 274 | 1,655 99 111 51 117 593 58 96 530
April.__ 2] 3,435 | 1,049 | 2,386 | 2,743 | 1,034 293 184 124 74 49 29 281 | 1,709 99 131 50 126 631 62 104 506
May._.. 218,592 11,109 | 2,483 | 2,834 § 1,005 303 190 131 79 56 30 306 | 1,739 84 150 51 123 664 66 112 489
June__._ 2] 3,548 [ 1,088 { 2,460 | 2,746 | 1,073 287 185 131 78 52 29 311 | 1,673 62 153 48 126 664 65 109 446
July___. .1 3,802 {1,065 | 2,827 1 2,908 | 1,048 263 185 131 79 44 29 317 | 1, 75 169 52 141 694 69 118 542
August_._._ 2| 3,880 ] 1,024 | 2,865 | 3,063 | 1,008 165 201 131 82 53 41 335 | 2,055 112 163 55 186 700 75 116 648
September . | 4,036 1 1,054 | 2,982 { 3,193 | 1,038 175 198 131 86 61 56 331 | 2,155 109 175 62 184 704 82 113 726
October_ _ -1 4,285 | 1,189 | 3, 3,423 | 1,171 278 208 125 89 64 49 358 | 2,252 90 132 67 178 740 88 113 844
November L] 3,768 | 1,024 | 2,744 | 3,013 | 1,006 262 172 108 75 48 43 298 | 2,007 65 141 55 142 643 76 108 e
December__ 214,007 | 1,117 | 2,890 | 3,040 | 1,097 286 167 134 77 47 47 339 {1,943 52 178 57 118 714 79 129 616
1942: January ... _._...__ 3,963 909 | 3,051 | 2,955 890 176 143 105 81 46 23 316 | 2,065 76 145 62 158 750 85 100 689
ebruary. 3,792 906 | 2,886 | 2,877 891 156 149 121 79 54 31 301 | 1,986 98 127 56 160 679 78 95 693
March___ 4,088 934 | 3,154 | 3,083 918 104 180 118 88 69 35 324 | 2,165 123 143 64 179 731 83 111 731
April.____ 4,059 973 | 3,086 | 3,065 956 90 215 130 91 72 35 323 | 2,109 117 154 60 180 766 73 115 644
}\/Iay _____ 2%3', 7:;2 ggg %, gz? g, gé(i gg}’ ;g gg ﬁg 2(2) 60 32 311 | 1,925 91 1?3; 56 153 727 69 118 548
une_.... 3, 7 2, , 834 2 85 0 325 | 1,942 70 1 58 148 787 65 125 514
July___.__ 3,875 869 | 3,006 | 2,974 854 79 197 107 78 43 35 315 | 2,120 79 204 59 163 844 62 128 581
Auguast___.. 3,929 848 | 3,081 | 3,009 834 78 185 106 78 42 43 302 | 2,175 105 190 60 190 820 59 124 627
September. 4, 206 886 | 3,320 | 3,263 872 82 192 106 79 46 49 318 | 2,391 111 203 69 196 847 64 126 775
October.._. 923 | 3,620 | 3,586 907 85 207 109 79 51 45 321 | 2,679 95 268 72 213 884 69 138 940
788 | 3,245 | 3,169 774 78 178 99 64 41 39 275 | 2,395 74 168 61 192 790 66 116 928
785 | 3,410 | 3,183 768 78 154 105 64 37 39 291 | 2,415 68 210 64 144 820 66 130 913
1943: January . ..oo.ooaeo. 3,803 695 | 3,198 | 2,902 683 70 136 75 62 48 28 264 | 2,219 62 168 66 193 749 64 102 815
February... 3,995 743 | 3,252 | 2,952 730 69 130 82 69 46 40 294 | 2,222 Kt 159 62 192 750 64 105 812
March.___... 7 831 | 3,636 | 3,266 81 78 154 92 77 57 42 318 | 2,448 111 184 71 208 834 75 126 839
i 865 | 3,411 | 3,144 851 83 167 94 77 50 43 337 | 2,293 106 177 66 193 813 75 126 737
815 | 3,285 | 2,666 800 80 162 84 72 50 40 312 | 2,166 101 167 58 178 807 71 124 660
862 | 3,420 | 3,103 847 37 182 83 ki 53 42 323 | 2,256 101 184 63 198 893 76 137 604
814 | 3,613 | 2,066 798 90 159 77 72 45 36 319 | 2,268 97 191 60 175 880 74 139 652
837 | 3,603 | 3,231 821 94 163 79 75 50 41 319 | 2,410 122 192 62 195 823 52 136 798
822 | 3,594 | 3,321 807 94 164 79 72 45 43 310 | 2,514 124 180 67 189 848 85 135 886
821 | 3,661 ;| 3,409 805 100 159 79 75 39 45 308 | 2,604 101 189 63 188 846 83 143 986
815 | 3,726 | 3,458 798 97 168 83 75 31 49 205 | 2, 660 100 213 67 175 855 83 138 | 1,029
804 | 3,834 | 3,489 785 91 148 93 73 35 39 306 | 2,704 77 220 75 158 837 78 1451 1,114
1944: 738 | 3,702 | 3,199 724 88 133 73 71 37 32 290 | 2,475 77 185 71 186 802 79 107 968
771 | 3,553 | 3,161 757 91 133 79 80 39 40 205 | 2,404 20 174 67 189 791 75 112 906
858 | 3,900 | 3,426 845 98 155 94 88 48 45 317 | 2,581 108 213 77 205 871 82 133 892
837 | 3,476 | 3,153 821 102 151 92 84 43 42 307 | 2,332 98 200 65 175 803 72 125 794
869 | 3,614 | 3,287 854 108 164 90 86 46 40 320 | 2,433 102 215 70 191 887 81 139 748
801 | 3,554 | 3,278 874 111 181 90 89 47 36 320 | 2,404 97 241 69 186 913 79 141 678
829 | 3,512 | 3,155 812 102 171 83 82 42 32 300 | 2,343 91 256 64 162 865 69 127 709
907 | 3,597 | 3,427 890 114 180 89 91 52 37 327 | 2,537 114 261 76 199 895 83 145 764
872 | 3,525 | 3,414 856 111 171 88 90 42 41 313 | 2,558 121 242 78 180 857 76 136 868
901 | 3,750 § 3,665 884 115 172 92 94 43 43 325 | 2,781 126 258 85 176 906 82 136 | 1,012
888 | 3,814 | 3,701 870 116 172 9 90 36 49 308 | 2,831 110 253 80 165 922 78 132 1 1,001
829 | 3,836 | 3,659 814 109 155 106 83 32 43 286 | 2,845 87 280 74 164 910 72 127 | 1,131
1945; January._ ... ___..__ 4,653 829 | 3,824 | 3,598 814 117 154 90 89 35 30 299 | 2,784 106 243 85 195 902 83 115 | 1,055
February. . ... ... 4,199 816 | 3,383 | 3,227 801 113 135 95 87 38 33 300 | 2,426 93 206 80 167 802 70 105 903
Mar.ch, [ 4,708 934 | 3,774 | 3,576 918 122 161 109 104 43 35 344 | 2,658 107 238 92 182 891 82 123 943
 — gup) wniomiiam| m dn)ow) ) ow)om) B Wmiad) W) s og) oo d) ) m
ay-- s ) g s 7 12
June.. 4,764 911 | 3,853 | 3,459 895 119 172 109 91 42 37 325 | 2,564 97 275 87 175 925 78 141 786
July.._ 4,875 859 | 4,016 | 3,444 843 116 155 103 89 37 35 308 | 2,601 90 299 92 158 929 79 136 818
August._ 4, 996 894 1 4,102 | 3,610 878 127 169 100 94 44 39 305 } 2,732 103 309 97 175 943 81 158 866
September. 4, 624 835 ] 3,789 | 3,441 821 134 151 92 93 39 44 268 | 2,620 104 265 99 157 898 73 146 878
October 5,248 976 | 4,272 1 3,974 959 161 184 103 108 44 54 305 | 3,015 121 280 100 195 ( 1,012 85 167 1,045
November. 5,159 988 | 4,171 | 4,004 973 172 177 116 103 39 57 309 | 3,031 107 306 97 184 ( 1,036 80 159 1,062
December__.______.____. 5,005 959 | 4,046 | 3,980 946 159 151 155 96 33 57 295 | 3,034 96 348 87 168 997 74 159 1,105
1946: January.. _---] 5,326 1 1,038 | 4,288 | 4,178 | 1,021 183 177 120 113 42 42 344 | 3,157 126 204 102 204 | 1,100 92 152 | 1,087
February. 4,958 | 1,020 | 3,938 | 3,864 | 1,004 178 164 120 118 47 48 329 t 2,860 111 286 90 202 980 82 150 959
5,338 | 1,130 | 4,208 | 4,083 | 1,112 203 186 126 131 55 50 361 | 2,971 132 277 97 232 | 1,064 94 163 912
v m e v om0 M) oH) el @) e ) om)
3 , y 3 , 2 , 11 1 2 1,135 1 17 886
5,575 | 1,316 | 4,259 | 4,257 | 1,292 266 207 151 145 66 48 409 | 2,965 124 276 89 249 | 1,064 111 179 873
b e i) W m R ) ) om)mm) m)m) w)om w
3 , 3 3 , g , ’
6,321 | 1,578 | 4,743 | 5043 | 1, 553 368 255 217 161 73 60 419 | 3,490 145 312 100 282 | 1,229 124 184 1,114
October. __ 7,562 11,787 | 5,765 | 5,809 | 1,761 403 297 241 196 82 71 471 | 4,048 167 336 117 358 | 1,405 137 216 ¢ 1,312
November 7,128 [ 1,712 | 5,416 | 5,555 | 1,637 387 288 245 176 76 71 444 | 3,868 165 326 103 304 | 1,352 121 201 1,296
December_.___..______. 7,118 1 1,791 | 5,327 | 5,558 | 1,767 383 293 338 167 62 72 452 | 3,791 144 357 98 262 1 1,289 116 206 | 1,319

1 Wholesale sales for the months of 1947 through June 1948 and for selected years 1929-47 were published in the August 1948 issue of the SURVEY OF CURRENT BUSINESS,
Source: Office of Business Economics, U. 8. Department of Commerce.
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24 SURVEY OF CURRENT BUSINESS September 1948
Table 3.—Wholesale Inventories, Monthly, December 1938—July 1948
{Millions of dollars}
All establishments Service and limited-function establishments
Durable goods Nondurable goods
Dur. | o0 T b M P
ur- er ew- a- aper
Total | able able and | Elee- House elry | chin- Beers, | Drugs and |.TO
goods : s Hard-| fur- Ap- |wines,| and | Dry : bacco | All
goods build- | trical | 220 0" iy | and | ery | Total 1 d dg | Food | its da- | oth
ing |goods : optical| and parel | an sun- | goods prog- | Proc¢- | other
mate- ings 200ds [metals liquors| dries aots ucts
rials
1938: December. . .o _ccaoo.- 2,964 877 | 2,087 147 67 119 63 62 251 | 1,527 60 111 64 157 396 68 48 625
1939 monthly average 3,031 954 | 2,078 154 90 141 69 74 259 | 1, 561 83 110 72 189 447 70 54 536
1940 monthly average. . -] 3,276 | 1,052 | 2,224 171 108 159 75 78 289 | 1,731 97 126 84 241 500 k(i 52 558
1941 monthly average 3,793 | 1,204 | 2,590 197 143 182 85 81 318 | 1,996 101 156 91 268 593 79 58 651
1942: January. . o.o.ooooooooo. 4,279 | 1,308 | 2,973 213 166 197 99 80 319 | 2,262 112 184 101 287 661 83 69 7686
February. -1 4,301 | 1,331 | 2,970 226 164 199 97 88 328 | 2,287 109 182 101 304 661 86 68 776
March.._ o{ 4,293 | 1,330 | 2,963 228 163 200 91 83 332 1 2,308 114 176 102 325 689 89 71 742
April___ 21 4,262 1 1,282 | 2,980 221 152 197 80 81 324 | 2,332 116 171 100 357 680 91 62 755
May- 2| 4,250 | 1,235 | 3,015 211 148 194 77 82 307 | 2,377 124 171 98 371 677 94 61 781
June__ _| 4,195 | 1.187 | 3,008 196 141 187 75 84 302 | 2,374 132 156 103 400 644 94 61 784
July.._. _) 4,133 | 1,139 | 2,994 186 131 183 7% 83 289 | 2, 366 135 159 109 410 601 94 61 797
August__ -1 4,005 | 1,098 | 2,907 179 121 173 73 82 286 | 2,290 133 155 110 380 580 93 58 781
September._. -1 3,939 1 1,033 { 2,908 172 106 157 68 81 275 | 2,284 123 162 107 343 591 89 69 800
October... 3,733 977 1 2,756 167 96 146 61 7 262 | 2,234 103 168 104 286 598 88 7% 811
November.. 3,705 964 | 2,741 159 91 143 65 75 267 | 2,143 96 160 104 248 583 86 65 801
December. - 3,702 956 | 2,746 161 85 146 66 67 265 | 2,119 102 153 105 259 572 83 57 788
1943: January . _______________ 3, 611 959 | 2,652 166 82 146 62 70 267 | 2,066 106 142 103 252 564 81 61 757
-] 3,573 925 | 2,648 163 78 147 52 64 258 | 2,060 97 153 104 259 562 81 64 740
- 3,540 928 | 2,612 168 76 143 43 68 268 | 2,021 85 159 107 252 574 80 60 704
-1 3,495 931 | 2,564 165 74 143 37 80 270 | 1,996 79 166 105 252 564 81 56 693
-] 3,472 927 | 2.545 165 74 141 33 76 274 | 1,990 83 158 106 262 542 81 58 700
-1 3,410 897 | 2,513 158 75 135 30 69 268 | 1,977 82 151 97 260 551 81 57 698
-] 3,458 891 | 2,567 156 74 135 31 66 268 | 2,015 85 151 102 264 520 82 64 747
| 8,496 879 1 2,617 150 73 134 30 65 269 | 2,036 88 145 110 253 525 80 63 72
3, 569 879 | 2,690 153 71 132 30 69 272 | 2,061 73 149 111 253 531 79 82 783
3, 609 873 | 2,736 151 72 123 35 71 271 | 2,003 68 160 111 233 572 76 76 797
November.. 3,635 875 | 2,760 146 71 124 42 64 276 1 2,125 65 167 1i1 235 611 75 88 773
December. ... 3,577 881 | 2,696 146 71 124 45 67 272 | 2,062 88 153 108 242 616 72 62 72
1944: 907 | 2,714 145 69 133 49 74 275 | 2,100 92 156 114 238 642 69 54 735
940 | 2,657 152 72 142 49 83 277 | 2,063 85 138 115 249 632 69 48 727
944 | 2,678 161 72 143 42 76 276 | 2, 090 85 156 116 252 635 70 51 725
960 | 2, 758 163 75 146 37 76 281 | 2,172 81 177 115 272 623 73 52 779
972 | 2,757 164 77 149 37 75 289 | 2,182 92 188 115 291 603 74 53 766
960 | 2, 746 160 77 149 30 70 295 | 2,181 88 209 111 296 587 75 52 763
953 | 2,831 159 78 152 33 65 286 | 2,242 85 250 114 295 567 75 54 802
955 | 2, 816 158 79 152 33 62 290 | 2,213 92 217 117 279 540 74 51 843
September.. 942 | 2, 863 158 79 144 36 63 286 | 2,234 85 241 118 257 546 73 61 853
October.____ 3, 807 928 | 2,879 157 81 137 39 64 277 | 2,234 71 229 119 238 570 76 64 867
November__ 3,779 913 | 2, 866 156 81 131 37 60 276 | 2,211 63 211 112 216 597 73 63 876
December. . .oooo._. 3,686 913 | 2,773 152 82 131 38 58 274 | 2,128 85 199 110 213 584 67 55 815
1945: January. .. _..._..___._ 3,633 928 | 2,705 154 79 135 40 69 266 | 2,063 66 199 108 195 582 65 50 798
February. 3, 63 944 1 2,690 157 81 140 33 71 274 | 2,028 80 189 110 190 566 63 48 782
March._ 3,613 960 | 2,653 166 87 139 31 73 269 | 2,010 65 202 113 187 561 61 40 781
April. 979 | 2,625 164 89 135 29 74 276 | 1,999 70 206 118 194 554 61 41 755
171 90 137 29 68 281 | 1,990 73 216 118 203 531 62 40 747
171 91 139 27 71 292 | 1,989 78 246 109 209 502 61 39 745
171 95 140 27 67 304 | 1,962 72 238 111 197 470 61 48 765
164 97 139 29 68 308 | 2,000 77 250 114 196 466 65 46 786
155 98 140 29 69 310 | 2,122 82 252 124 207 512 67 65 813
October. ... 160 108 141 35 72 317 | 2,240 83 242 136 218 579 70 76 836
November. _ 154 115 140 38 64 339 | 2,336 84 235 134 208 651 73 75 876
December__._..._.. 152 122 144 35 65 355 | 2,367 92 204 126 217 675 72 69 912
1946: January._ .. ________ 133 110 148 41 86 356 | 2,332 95 200 127 221 682 74 71 862
February_ 145 103 149 49 96 349 | 2,334 93 211 129 250 692 73 65 821
March.__ 149 111 156 48 146 356 | 2,328 96 201 134 273 690 74 68 79¢
April__ 155 117 160 49 145 355 | 2,275 109 211 131 204 671 78 64 717
May.-_ 156 141 166 51 143 366 | 2,320 138 218 127 336 645 79 74 705
June._ 158 163 173 55 144 368 | 2,270 149 229 129 338 626 78 70 651
July__. 170 184 180 65 137 389 | 2,454 144 251 132 369 656 79 74 749
August. 179 206 187 66 129 401 | 2, 586 158 288 137 362 686 79 75 801
September... 181 229 200 63 132 419 | 2,651 129 310 149 366 714 81 86 816
etober. ... 185 256 203 63 134 430 | 2,843 148 N7 154 370 790 85 101 878
November.. 197 278 212 71 117 439 | 2,951 130 305 161 380 904 88 103 880
December 5,823 | 1,769 | 4,054 229 297 227 77 106 473 | 2,903 106 277 156 388 923 92 97 864
1947: 4,268 244 323 243 76 114 495 | 3,038 158 201 170 390 937 99 97 8%
4,409 262 328 258 85 136 519 | 3,122 157 355 180 415 949 99 96 871
4,670 296 358 280 98 174 535 | 3,283 180 375 178 462 975 101 101 911
4, 561 311 284 200 100 192 551 | 3,218 200 377 169 471 945 105 91 860
4,527 328 242 289 100 169 567 1 3,224 236 360 157 468 89 110 93 909
4,671 319 241 290 92 160 570 | 3,329 307 360 155 479 874 105 97 952
4, 551 320 248 289 96 133 582 [ 3,241 305 360 158 496 858 114 91 850
4,737 329 324 287 98 129 669 | 3,336 300 369 163 498 913 112 95 88¢
4,841 320 369 287 94 126 702 | 3,399 274 371 166 454 956 115 105 958
4,938 315 405 286 80 127 688 | 3,433 227 386 162 429 995 120 105 | 1,00¢
5,028 317 431 295 82 111 685 | 3,466 206 382 176 394 [ 1,046 125 117 | 1,020
5,021 357 448 307 93 98 710 | 3,414 194 366 168 427 | 1,003 134 114 | 1,00&
1948: 5, 256 363 469 330 90 104 719 | 3,620 271 328 175 579 970 142 114 | 1,041
5,221 365 483 345 95 123 727 | 8,561 258 320 184 545 986 145 105 1,01&
5,118 391 499 350 101 155 735 | 3,522 241 335 187 574 983 148 108 946
4,974 401 503 349 107 177 736 | 3,422 275 323 180 555 938 158 104 884
4,991 410 501 350 110 179 735 | 3,444 305 318 172 560 939 166 101 883
5,105 480 501 347 120 182 730 | 3,626 380 305 168 629 907 164 104 9B
5,152 487 502 340 128 183 714 | 3,612 377 289 168 626 901 161 97 992

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

*

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

seasonal variation.

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

Unless otherwise stated, statistics through
1946 and descriptive notes may be found in

1947

the 1947 Supplement to the Survey Se%tem October June July
RAL BUSINESS INDICA
NATIONAL INCOME AND PRODUCTY
Seasonally adjusted quarterly totals at annualrates:
National income, total . _..__.______.__ bil. of dol.. 200. 6 3 3 2214 f o
Compensation of employees, total___._.__ d 127.6 .2 . 3 133.9 |.
‘Wages and salaries, total______.__. 122.5 1. 5 129.1 1.
Private 105.3 .5 |- . 11L.0 |.
Military. ... - 3.7 3.6 | 3.5 3.6 |.
Government civilian.____.________ 13.5 14.90 |_ 14.2 14.5 |.
Supplements to wages and salaries_ ... 5.1 5.0 . 4.9 4.9 |,
Proprietors’ and rental income, total____ .. 44.4 48.6 | 50.6 51.9 |.
Business and professional .. _.____._._._ d 23.0 24.7 |. 25.0 25.4 |
Farm . ... 14.3 16.5 |_ 18.0 18.9 1.
Rental income of persons.________._._.. do 7.1 7. 7.5 7.6 |
Corporate profits and inventory valuation ad-
justment, total __ bil. of dol_ 24.3 27. 26. 2 30.9
Corporate profits before tax, total. _do._._ 29.1 32. 31.4 33.4
Corporate profits tax llablhty _do.. 11.4 12, 12.2 13.0
Corporate profits after tax_______ _do._. 17.7 19. 19.2 20.4
Inventory valuation adjustment. . ~do..__ —4.8 . —5.3 -2.5
Net interest. .. ..o oo do_._. 4.4 4.6 4.7
Gross national product, total.._____________ do. 248.2 1 ... __
Personal consumption expenditures, total. do.___ 175.1 .
Durablegoods._ . .. ______________ d, 22.3 |-
Nondurable goods. 102.4 ).
Services. 50.4 |.
Gross private domestic investment.._._.. do__.. 37.2 |.
New construction..._.___._.__._____... do.__. 14.3 |.
Producers’ durable equipment_________ do_._. 20.6 |.
Change in business inventories..______. do____ 2.3 |.
Net foreign investment. ... _......_._... do.._. 3.9 | .
Government purchases of goods and services,
total ... .o bil. of dol... 321 4. ...
Federal (less Government sales) di g
Stateand local.._.__. . . ... d

Personal income, total . _____________.______
Less: Personal tax and nontax payments._._
Equals: Disposable personal income.__
Personal savings§___.___......_.

PERSONAL INCOME BY SOURCE t

Seasonally adjusted, at annual rates:
Total personal income.._._...._._.... bil. of dol..
‘Wage and salary receipts, total
Employer disbursements, total.
Commodity-producing industries._._do_...
Distributive industries
Service industries___.
Government.
Less employee contributions for social insur-
11 S bil. of dol.__

Other labor income___._______

Proprietors’ and rental income. _do
Personal interest income and dividends___do_ ...
Totaltransfer payments. . _...oo.cooceo—o. do....

Total nonagricultural income ... ...... do._..
NEW PLANT AND EQUIPMENT EXPENDI-
TURES

All industries, total________.__..______.
Electric and gas utilities.
Manufacturing
Mining_.____._
Railroad._.._____..____
Other transportation._..____.
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Commercial and miscellaneous_. .. _
r Revised.

1 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.
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4 55.9
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11,330

t 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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sS-2 SURVEY OF CURRENT BUSINESS September 1948
Ulilgisg ot(}:edrwist; stated, statistiﬁs fthro'ljlgh 1947 1948
and descriptive notes may be found in . cerm- emm- .
the 1947 Supplement to the Survey July August Se%LQerm October N %'.ee;m D%ee:n January Fealr);u March April May June July
GENERAL BUSINESS INDICATORS—Continued
FARM INCOME AND MARKETINGS
Cash receipts from farming, including Government
payments, t.otali_ ____________________ mil. of dol 2,630 2, 562 3,113 3,818 3,276 2,843 2,571 1,862 1,932 2,075 2,119 2,437 | ..

From marketings and CCC loans, total.___do.___ 2,625 2,552 3,103 3,807 , 264 2,826 2, 545 1,833 1,892 2, 006 2, 081 2,394 2, 609
CToPS._. e 1,296 1,300 1,641 2,211 1,678 1,231 1,034 713 62 629 618 781 1,120
Livestock and produets, total_ 1,329 1,252 1,462 1, 596 1, 586 1,595 1,511 1,120 1,263 1,377 1,463 1,613 1, 480

Dairy products __.__.____. 378 365 339 321 296 307 329 318 373 392 460 468 446

Meat animals___ 678 631 853 975 970 977 968 593 645 720 725 873 748

Poultry and eggs 245 233 248 278 303 299 206 201 237 250 255 243 258
Indexes of cash receipts
loans, unadjusted:}

All commodities . 395 384 467 573 491 425 383 276 285 308 313 360 394
Crops.. ... 454 455 575 774 588 431 362 250 220 235 216 274 400
Livestock 351 330 386 421 419 421 399 295 333 364 386 426 391

Indexes of volume of farm marketings, unadj

All commodities. ... ___.____ 1935-39=100__ 148 152 175 204 168 144 133 108 109 113 118 130 141
Crops..._.__ do.___ 149 176 214 265 181 136 128 100 82 7% 76 98 140
Livestock ceo-do____ 147 134 145 158 159 150 136 114 129 141 150 154 135

INDUSTRIAL PRODUCTION
Federal Reserve Index
Unadjusted, combined index__....... 178 185 191 194 193 189 189 190 188 1836 ' 192 193 7189

Manufactures oo o oo 184 191 197 200 200 196 197 197 197 193 r 197 199 »194

Durable manufactures_ _..__._.......... 208 212 219 224 224 227 226 223 228 217 221 223 » 220
Tron and steel._____.__ 181 188 195 204 202 205 203 203 207 177 r 207 207 201
Lumber and products 141 151 150 150 148 140 138 137 143 144 r 144 r 148 » 152

Furnjture._._____. 155 160 164 172 176 181 179 178 178 169 7163 161 » 15¢
Lumber.. . 133 147 143 138 133 119 117 116 125 131 134 r 141 ? 148
Machinery.__.____ 266 267 276 280 281 288 285 284 283 T 275 272 r 276 » 268
Nonferrous metals 171 170 174 179 185 189 195 199 201 200 196 193 » 18t
Fabricating___________. 167 167 171 180 188 192 168 202 204 199 r 194 193 » 18¢
Smelting and refining____ 180 180 182 176 178 183 188 190 193 203 203 193 » 183
Stone, clay, and glass produ 196 207 210 210 206 200 190 193 201 208 211 209 » 201
Cement.___... ... _.... 181 193 198 202 192 178 161 158 160 183 196 203 207
Clay products_ _ 160 166 166 169 169 172 166 160 169 168 171 175 »172
Glass containers_ .. ___ 225 241 248 236 231 203 196 201 219 227 233 r 206 19&
Transportation equipment. 217 213 227 232 234 244 244 232 240 237 r 218 r 223 » 235
Automobiles (inel. parts) 185 180 197 198 200 206 206 192 202 197 ri79 r 187 » 203

Nondurable manufactures_ ______..._..._ 164 173 178 181 180 171 173 176 173 174 177 r179 173
Alcoholic beverages__. 182 181 206 252 196 146 142 176 172 178 173 186 186
Chemicals...__.._.. 247 245 248 251 252 255 253 253 252 251 249 7253 » 251

Industrial chemicals.. 438 431 425 427 431 438 437 434 433 439 T 436 T 449 » 440
Leather and produets. 99 116 121 126 126 113 120 126 114 110 108 r 108 98
Leather tanning_. 100 114 118 123 126 112 117 124 101 105 109 104§ ______.
Shoes_ ..o ... 97 117 123 128 126 114 122 127 123 113 107 111 ? 96
Manufactured food produets. _____. ... 166 178 182 167 161 154 146 144 141 143 153 7 163 ? 171
Dairy produets_ ..o ..o .- » 220 » 192 » 156 r 121 ? 91 788 » 87 7 99 119 » 155 » 201 v 224 » 223
Meat packing_.__________.__._.__ 146 127 136 144 189 187 175 141 121 116 127 151 7126
Processed fruits and vegetables... 173 263 290 173 118 108 92 91 85 90 r 97 r122 » 181
Paper and products._ .- _._______..__. 145 158 159 163 165 157 163 163 167 169 170 165 » 151
Paper and pulp. 1490 152 153 157 160 152 157 159 160 163 164 160 » 147
Petroleum and coal 7195 » 201 ? 203 ? 204 ? 205 ? 208 ? 214 » 215 7211 ? 213 ? 220 » 221 » 220
Coke.___...______. 161 171 170 177 177 179 178 179 166 137 174 175 (...
Printing and publishin 130 139 145 156 158 150 144 155 153 159 159 156 » 141
Rubber products. _____.__ 207 210 217 223 225 230 223 215 205 200 200 r 205 » 197
Textiles and produets____ ... ... 142 154 160 164 172 163 179 179 175 174 176 174 » 159
Cotton consumption. ._..._._____ 118 130 130 139 149 131 153 153 147 47 147 140 115
Rayon deliveries. .. .._.._.___.__ 263 267 278 280 290 287 300 295 302 297 r307 r313 324
Wool textile production____._____ --do_.__ 130 156 168 167 172 166 181 185 177 179 179 LB Y O,
Tobaceo products_ .- ... ... do._.. 162 165 172 181 172 139 153 147 155 173 163 173 154
145 155 158 158 155 1561 149 149 136 145 164 163 » 159
144 155 160 162 163 162 160 161 146 149 168 164 ? 160
93 114 122 128 119 111 112 118 108 105 116 105 ? 100
117 151 161 163 169 164 161 155 97 102 171 157 » 143
Crude petroleum . 160 161 164 166 165 166 165 167 169 171 172 173 »173
Metals. ool 151 151 145 132 106 85 81 83 82 126 144 7154 »119
Adjusted, combined index§..._.________.__.__ 176 182 187 190 192 192 193 194 191 188 7192 192 7187

Manufactures o . oo 183 188 192 197 199 198 200 201 200 195 197 198 »193

Durable manufactures. __.____.______.____ 207 210 217 223 224 229 229 226 229 217 220 222 220
Lumber and produets. 133 142 140 143 150 153 155 150 151 145 142 140 » 143
Lumber___________ J121 133 128 128 137 139 143 135 137 132 131 129 7135
Nonferrous metals. - 171 170 174 179 185 189 195 199 201 200 196 193 186
Smelting and refining. ___ 181 180 182 176 177 183 183 190 192 203 203 194 ?184
Stone, clay, and glass products. 195 199 202 201 201 205 202 207 211 211 * 206 r 207 2199
Cement.____.______._____. 164 171 171 174 178 196 199 208 196 193 187 190 188
Clay produets. - 160 162 160 161 162 166 179 168 176 173 172 176 ?171
Glass containers. - 235 231 243 229 229 218 200 208 219 227 218 T 208 206
Nondurable manufactures. - ..do____ 163 169 172 176 179 173 178 180 177 177 178 r179 2171
Alcoholic beverages. . _ _do.._. 164 176 198 229 219 167 167 198 191 182 167 170 173
Chemicals__ ... _____._.._________.._. do____ 251 249 248 248 251 254 255 252 250 249 r 249 r 256 » 255
Leather and produets.. .. _._________.__ do._... 101 116 122 126 124 114 120 123 115 110 108 r 109 » 97
Leather tanning _____________________ do_._. 106 115 120 121 122 113 116 116 102 105 109 W07 ...
Manufactured food products. _.__._.___ do____ 155 157 158 156 158 158 158 160 158 157 159 r 163 » 159
Dairy produets_ ... _._._.____ do____ » 1567 » 147 ? 148 » 147 7 140 » 138 7 139 ? 139 » 145 ? 149 » 151 » 152 » 152
Meat packing .. ___________.___ _.do_.._ 156 145 146 142 170 160 150 147 131 125 127 152 135
Processed fruits and vegetables. _.do..__ 133 138 149 134 129 138 141 144 156 147 r 159 r 159 » 140
Paper and produets....__.... _do.__. 146 158 159 163 165 158 163 163 166 168 169 165 » 152
Paper and pulp 140 153 153 157 160 153 157 158 160 163 164 159 » 148

r Revised. ? Preliminary.

1 Data have been revised beginning January 1946 to incorporate revisions in reports on production and sales of farin products; the revised figures for January 1946-June 1947 will be pub-
ished later. Annual indexes of volume of farm marketings for 1939, 1941, and 1944-45, which supersede monthly averages for these years shown in the 1947 Supplement, are published in the
table on theback cover of the February 1948 Survey; these annual indexes include revisions in marketings data, and also for 1945 adjustments to 1945 Census data, which have not been incorpo-
rated in the monthly indexes for these years; data for 1940-44 for all series and also monthly indexes of volume of 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.
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September 1948 SURVEY OF CURRENT BUSINESS S-3

Uril‘;afés ot(l;«:lrwise stated, statistics fthro:;gh 1947 1948
and descriptive notes may be found in . - - - .
the 1947 Supplement to the Survey July | August stm October N%V(j,m D(;)c;jerm January Feakr);_u March | April May TJune Tuly

GENERAL BUSINESS INDICATORS—Continued

INDUSTRIAL PRODUCTION—Continued

Adjusted§—Continued
Manufactures—Continued
Nondurable manufactures—Continued

Petroleum and coal products. . 1935-39=100_. » 195 » 201 » 203 » 204 » 205 ? 208 » 214 » 215 » 211 » 213 » 220 » 221 » 220
Printing and publishing_____..__....__. do.... 139 145 144 152 152 146 148 157 150 154 156 157 »151
Textiles and products._ __ .do.... 142 154 160 164 172 163 179 179 175 174 176 r174 » 159
Tobacco products_ 156 160 163 175 169 149 153 155 164 183 163 166 148
Minerals_ - 140 150 153 155 155 156 154 155 142 147 162 r 159 » 159
Metals_ . e 117 117 111 107 109 117 117 120 118 137 128 r128 »115
BUSINESS SALES AND INVENTORIES {
Business sales, total_._____.______...___ milof dol-_{ 30,916 32,113 34,612 37,739 35, 239 38, 426 33,925 32,277 36, 560 35, 569 34,948 36,511 | »34,764
Manufacturing, total _______________________ do.__.| 14,361 15, 257 16, 597 18, 082 16, 554 17,523 16, 549 16, 208 18, 100 17,212 | 16,777 | +17,871 | »16,254
Durable goods industries .. ___._.__.._... do_._. 5, 545 5,858 6,395 7,028 6,348 6, 988 6, 405 6, 448 7,364 6, 848 r 6,613 r7,184 1 6,434
Nondurable goods industries _..do.___ 8,816 9, 399 16, 202 11,054 10, 206 10, 535 10, 144 9, 760 10, 736 10.364 | 710,164 | r10,687 | 29,820
‘Wholesale______...__.._________. _.do____ 7,096 7,072 7,763 8,716 8,013 8, 262 7,692 7,121 7,726 7,652 7,389 7,766 7,786
Durable goods establishments_-___ _..do.... 1,761 1,701 1,951 2,179 1, 998 2,076 1, 901 1,893 2,176 2,225 2,076 2,145 2,088
Nondurable goods establishments______.. do.__. 5,335 5,281 5,812 6, 537 6,015 6,186 5,791 5.228 5, 550 5, 427 5,313 5,621 5,698
Retail . do._.. 9, 459 9, 784 10, 252 10, 941 10,672 12,641 9, 684 8,948 10, 734 10, 705 10, 782 10,874 10 724

Business inventories, book value, end of month,

tota mil of ol 44,976 45,934 46, 443 47,837 48, 581 47,991 49,120 50, 267 51,202 51,102 51, 230 51,353 51,802
Manufacturing, total___________________.___ do.__.] 26,846 27,051 27,055 27,397 27,627 28, 020 28, 501 28,768 29,064 | 729,161 | r 29,437 | r29,726 | »30,157
Durable goods industries.______________ do____| 13.015 13,131 13,131 13, 222 13,226 13,335 13, 456 13, 525 13,566 | 713,692 | 13,780 | 13,849 | »13,925
Nondurable goods industries._.________ do.___| 13,831 13, 920 13,924 14 175 14, 401 14,685 15,045 15,243 15, 498 15,469 [ 15,657 | r15,877 | » 16 232

By degree of fabrication:
Purchased materials_..
Goods in process.
Finished goods.

‘Wholesale

11, 500 11, 611 11,688 11, 958 12,123 12,537 | 12,323 | r12,067 | r12,149 | 712,197 12,205 12,473 | 212,728
7,619 7,701 7,643 7,648 7,608 7,518 r7,865 r7,858 *7,874 r7,882 7,918 7,726 »7,872
7,727 7,739 7,724 7,791 7,896 7,965 r8,313 8,843 9,041 r 9,082 9,314 9, 528 » 9, 557
6, 699 7,068 7,233 7,342 7,467 7,545 7,850 7,885 7, 869 7,777 7,801 8,011 ? 8,048
2,148 2,331 2,392 2,404 2,439 2, 524 2, 594 2, 664 2,751 2,803 2,810 2, 906 » 2, 896

Nondurable goods establishments. 4, 551 4,737 4,841 4,038 5,028 5,021 5, 256 5,221 5,118 4,974 4,991 5,106 » 5,152

Retail . .l 11, 431 11, 815 12,155 13,099 13,487 12,426 12,779 13,625 14, 280 14,164 13,992 | 13,616 | 13,597

MANUFACTURERS® SALES, INVENTORIES,
AND ORDERS—INDEXES OF VALUE

Sales, total...__._._.._... average month 1939=100._ 270 287 325 328 337 330 311 r 331 328 324 328 r 336 » 306
Durable goods industries._.__.___.__________ do 285 301 342 348 353 360 329 360 365 353 353 r 369 7 331
Iron, steel, and products. 267 296 321 330 335 331 325 336 345 325 338 r 341 » 302
Nonferrous metals and products 310 327 392 386 442 423 364 415 410 415 419 r 422 ? 349
Electrical machinery and equipment._._. do.... 331 349 410 421 444 470 386 446 442 440 431 r 452 » 394
Machinery, except electrical..... .. ... do.._. 278 295 324 329 325 347 304 356 363 350 356 * 381 » 316
Automobiles and equipment _____________ do..__ 345 326 399 410 401 424 383 424 435 413 401 r 433 434
Transportation equipment, except auto-
mobiles_ _.__ ... . do_ 390 406 483 489 486 514 446 493 500 r 500 486 r 543 ? 453
Furniture and finished lumber produets_do- .. 215 251 286 279 271 275 270 308 273 256 248 r 264 » 223
Stone, clay, and glass products do 223 226 249 255 250 236 223 222 252 274 263 r 273 » 267
Other durable goods industries 227 258 270 274 288 272 276 277 271 255 261 T 262 ? 248
Nondurable goods industries. . _ 262 279 315 316 328 312 301 314 307 307 314 r 317 ? 291
Food and kindred products. . 286 201 332 320 335 313 313 305 297 299 321 r 326 ?304
Beverages.______________._ 281 206 356 397 416 373 268 273 251 294 286 r 311 » 345
Textile-mill products, exc 235 275 312 319 319 327 301 350 345 333 327 r 340 ? 259
Leather and produets..__....__.______.._ do 245 277 288 306 251 286 303 327 300 266 240 r 245 » 268
Paper and allied products. 288 295 312 331 328 312 320 334 333 332 338 T 330 ? 300
Printing and publishing__..__._ - - 218 251 289 291 344 300 235 271 268 263 271 r 269 »234
Chemicals and allied produets. 280 287 329 336 328 312 320 327 315 334 327 7320 » 292
Petroleum and coal products. 258 257 269 267 302 318 328 336 322 318 337 r 329 » 341
Rubber products_. ____..__ 298 312 346 348 354 307 282 289 285 312 T 317 r 334 ? 309
Tobacco manufactures.-._._._ 223 213 239 223 226 232 206 216 218 225 233 T 249 »244
Other nondurable goods industries......._do.... 221 284 336 341 352 305 206 329 341 326 313 316 » 249
Inventories, book value, end of month, total. do._._ 250 252 252 255 257 261 265 268 270 271 274 r 277 » 281
Durable goods induStries. .- do 270 272 272 274 274 277 279 280 281 284 286 T 288 » 289
Iron, steel, and products_____ 197 199 200 201 203 204 202 205 205 206 213 218 » 227
Nonferrous metals and products._. 258 262 259 259 249 251 249 250 257 262 262 r 263 »271
Electrical machinery and equipment 376 375 374 375 373 370 372 376 384 388 304 r 397 » 387
Machinery, except electrical.___ 275 276 277 280 282 285 291 203 295 207 297 r 299 » 299
Automobiles and equipment ... .. ..__. do_.._ 444 452 451 449 449 447 462 472 473 472 479 r 476 » 474
Transportation equipment, except auto-
mobiles_____________ .. do.... 630 644 634 637 621 623 633 632 625 632 630 r 625 » 623
Furniture and finished lumber products. do.._. 205 203 201 209 207 228 241 234 242 255 259 r 260 » 258
Stone, clay, and glass products..___..__._ do.... 161 161 157 162 168 170 168 163 165 163 161 r 159 »158
Other durable goods industries _do.___ 204 206 210 213 219 222 218 213 202 204 189 7189 »182
Nondurable goods industries. __ ~do._.. 234 235 235 239 243 248 254 257 262 261 r 264 r 268 » 274
Food and kindred products. - _do._... 208 213 220 238 244 250 255 244 243 236 229 T 227 » 236
Beverages. . ool do.... 316 327 338 345 336 335 357 355 356 359 376 r 372 ? 358
Textile-mill products, excluding apparel_ “do.... 223 223 220 218 226 224 238 249 255 253 256 r 256 » 262
Leather and products_ ... ... d 213 207 108 195 209 223 229 238 241 241 251 r 262 » 263
Paper and allied products._ 241 253 260 262 265 268 268 272 276 276 287 292 » 306
Printing and publishing__.__ 373 370 368 367 355 361 362 383 398 424 423 v 433 » 430
Chemicals and allied products. 262 261 256 253 259 271 273 279 289 285 286 r 284 » 287
Petroleum and coal products. 164 169 171 174 176 178 177 178 182 186 164 * 200 » 208
Rubber produets..___..____ 268 258 246 247 242 257 271 283 204 293 * 206 7295 » 279
Tobacco manufactures..____.._. 211 212 216 225 229 233 237 234 232 229 225 r 227 » 229
Other nondurable goods indust, 301 297 288 288 290 293 301 319 329 332 348 375 » 402
New orders, total§_ ... .. ... 231 231 260 255 268 252 251 251 257 252 244 r 265 » 249
Durable goods industries. .. 260 261 292 201 307 292 201 287 314 292 267 307 » 301
Iron, steel, and products.__.. 271 286 312 308 348 322 325 321 371 320 282 r 335 » 317
Machmery, including electrical . _. 328 307 345 346 348 344 312 299 329 309 284 r 330 » 349
Other durable goods, excluding trans-
portation equipment___.______________ do_.__ 194 199 230 230 231 220 240 243 243 248 239 r 259 » 247
Nondurable goods industries._____________ do__.. 213 213 240 234 244 228 227 230 223 228 230 r 240 » 217

r Revised. » Preliminary.

9 See note marked “9’’ on p. S-2.

§ The new orders indexes are being revised.

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, and an explanation of the revision, see pp. 8,
9, 23, and 24 of the May 1945 Survey; complete monthly revisions will be published later. Forreference to revised data for the retail series and a break-down of sales and inventories by durable
goods and nondurable goods stores, see p. 8-8 of this issue. Annual data for 1929-47 and nontihly data for January-June 1947 for wholesale sales and year-end figures for 193847 for wholesale
inventories are on gp 23 and 24 of the August 1948 Survey; monthly data for 1942-46 for sales and 1942-47 for inventories are on pp. 23 and 24 of thisissue. Sales and inventories of service and
limited-function wholesalers only are published currently on p. S-9.
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S-4 SURVEY OF CURRENT BUSINESS September 1948

Ulilgczsg ot‘i):airwise stated, statistil(:s ;;hro:ilgh 1947 1948
and descriptive notes may be found in . - - .
the 1947 Supplement to the Survey July August Serl;g;m October N%x;e;m Deg::;n January Fgl;;u March | April May June July

BUSINESS POPULATION

OPERATING BUSINESSES AND BUSINESS
TURN-OVER

Operating businesses, total, end of quarter. .thous. . 3,838.6
Contraet eonstruetion..____._______________ do__. 281.6
Manufacturing.___. 317.4
Service industries.

Retail trade....._..
Wholesale trade.
All other. .-

New businesses, quarterly, total .____________

Contract econstruetion______________.__...._ 12.9
Manufacturing. 6.8
Service industries ——- 16. 2
Retail trade- . . ds 24.8
‘Wholesale trade 5.7
All other. 9.9

Discontinued businesses, quarterly, total
Contract construetion... ... ... ...
Manufacturing. ...
Service industries. .
Retail trade . meaaeas

o

Yt
NWNO NNk
CTOHO DN

‘Wholesale trade__- ..
Allother._.____ ___.__._..__.

Business transfers, quarterly. ... ... ... 98.4 |- 76,6 |eeemcaam)eccaacaes 23 0 R0 3 SRS PR BN SO

BUSINESS: INCORPORATIONS
New incorporations (4 States).. _..number.__ 2, 595 2,494 2, 612 3,269 2,767 3,160 3,688 2,479 2,995 2,869 2, 594 2, 752 2,351
INDUSTRIAL AND COMMERCIAL
FAILURES

Failures, total number. . 299 287 202 336 313 317 356 417 477 404 426 463 420
Commerecial service 30 23 28 29 23 23 29 44 47 50 30 49 37
Construction 17 19 20 25 25 26 23 22 43 30 31 36 36
Manufacturing and mining 107 99 101 124 112 108 151 136 99 135 130 119
Retail trade - 105 102 103 129 115 123 153 165 194 175 158 194 166
‘Wholesale trade.._ ... ool 40 44 40 55 26 33 43 35 57 50 72 54 62

Liabilities, total___.._.__.___. . 37,137 14,903 10,034 21,322 16,345 25,499 12,965 25, 619 17,481 15,296 13,814 12,163 13,876
Commercial service d 19, 863 655 829 1,074 505 1,232 711 979 1,883 1,472 1,058 1,317 1,279
Construction 384 176 444 2,301 537 455 820 1,987 957 1, 662 588 984 1,163
Manufacturing and mining 12, 466 10,426 5,964 13, 337 12, 574 20, 937 6,802 | 17,897 9, 243 7,057 7,030 5,147 7,208
Retail trade.._... , 280 1, 668 1,390 2, 289 1, 531 1,908 2,837 3, 410 3,714 2, 476 2, 679 3,037 2,281
‘Wholesale trade. . 2,144 1,978 1,407 2,321 1,198 967 1,705 1,346 1, 684 2,629 2,459 1,678 1,945

PRICES RECEIVED AND PAID BY FARMERS
Prices received, all farm products§____1909-14=100._ 276 276 286 289 287 301 307 279 283 291 289 205 301
8) (1] 43 T, d 263 255 254 261 268 281 284 257 262 276 267 261 253
Food grain_________ 251 246 278 302 312 318 322 251 260 268 261 249 240
Feed grainand hay._ ... ... 253 270 297 284 283 305 318 261 284 201 282 278 256
Tobaceo oo 390 383 352 357 354 377 377 374 372 371 370 370 370
Cotton 289 267 252 247 257 275 267 248 256 275 284 284 266
B 5 2 1 3 RO 215 177 181 166 151 149 135 136 140 142 141 155 172
Trueck crops.__.__ 189 211 179 238 272 294 320 320 205 340 262 213 213
Oil-bearing crops. 314 308 311 344 349 367 377 333 339 351 357 364 366

Livestock and products 286 295 315 313 304 320 328 300 302 304 309 326 344
Meat animals_____ 343 349 367 360 338 352 379 331 342 347 361 390 417
Dairy produets 244 258 282 283 293 311 313 307 208 296 291 291 300
Poultry and egg: 220 224 246 251 242 262 231 218 212 214 211 221 234

Prices paid:

All commodities. ... oo __ 1910-14=100__ 244 249 253 254 257 262 266 263 262 264 265 266 266
Commoeoditiesused in living______________ do._.. 252 256 259 261 264 268 272 270 267 268 270 271 273
Commoedities used in production --do____ 234 239 246 246 248 254 259 255 255 258 259 259 258

All commodities, interest and taxes.. -..do____ 230 234 238 239 241 245 251 248 247 249 250 251 251

Parity ratio oo do.... 120 118 120 121 119 123 122 112 115 117 116 118 120
RETAIL PRICES
All commodities (U. 8. Department of Commerce
index)_ ... ... _______.. 1935-39=100._ 179.7 181.4 184.9 184.9 185.9 188.4 190.3 189.0 188.6 190.8 192.1 193.5 195.2
Coal (U. 8. Department of Labor indexes):
Anthracite_.._____.________________ 1923-25=100_. 119.2 126. 5 128.3 129.4 130. 4 130.5 131.9 132.1 132.1 132.0 132.4 r134.7 *137.1
Bituminous do.... 129.5 139.1 139.4 140.5 143.8 144.3 145.7 T 146.4 7 146.5 147.4 150. 5 r152.3 »156.7
Consumers’ price index (U. 8. Dept. of Labor):
Allitems_____ . . . ... 1935-39=100. _ 158. 4 160.3 163.8 163.8 164.9 167.0 168.8 167.5 166.9 169.3 170.5 171.7 173.7
Apparel d 184.7 185.9 187.6 189.0 190.2 191.2 192.1 195.1 196.3 196. 4 197.5 196.9 197.1
00Q. e aan 193.1 196. 5 203. 5 201.6 202.7 206.9 209.7 204.7 202.3 207.9 210.9 214.1 216.8
Cereals and hakery products 155.0 155.7 157.8 160.3 167.9 170. 5 172.7 171.8 171.0 171.0 1711 171.2 171.0
Dairy produets_......._. 178.8 183.8 195.2 190.1 198.4 204.9 205.7 204. 4 201.1 205.8 204.8 205.9 209.0
Fruits and vegetables_ ... _________ 202.0 199.8 198.2 196.6 199.6 205.3 208.3 213.0 206.9 217.4 218.0 214.9 213. 4
MeatS ..o oceeenen 220.2 228.4 240.6 235.5 227.0 227.3 237.5 224.8 224.7 233.8 244.2 255.1 261.8
Fuel, electricity, and ice ... ... . [u! 119.5 123.8 124.6 125.2 126.9 127.8 129.5 130.0 130. 3 130.7 131.8 132.6 134.8
Gas and electricity . 91.7 92.0 92.1 92.2 92.5 92.6 93.1 93.2 93.8 93.9 9.1 94.2 94.4
Other fuels and ice. 146.6 154.8 156.3 157.4 160. 5 162.0 165.0 165.9 166.0 166.7 168. 6 170.1 174.2
Housefurnishings 184.3 184.2 187.5 187.8 188.9 191.4 192.3 193.0 194.9 194.7 193.6 194.8 195.9
Rent ___ .. __.__._.. 110.0 111.2 113.6 114.9 115.2 115. 4 115.9 116.0 116.3 116.3 116.5 117.0 117.3
Miscellaneous 139. 5 139.8 140.8 141.8 143.0 144.4 146.4 148.4 146.2 147.8 147.5 147.5 150.8

r Revised. » Preliminary.

August 1948 indexes: All farm produets, 203; erops, 236; food grain, 227; feed grain and hay, 235; tobacco, 386; cotton, 245; fruit, 183, truck crops, 172; oil-bearing crops, 310; livestock and
products, 344; meat animals, 411; dairy products, 305; poultry and eggs, 247

NOTE FOR WHOLESALE PRICE INDEXES, p. 8-5.—The Department of Labor is currently reviewing and revising the samples of commodities and reporters used in 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-commeodity
index, the latter indexes for the first month of the revision computed with the original sample will be provided in a footnote. In some instances, it is necessary to correct previously published
indexes because of late reports, incorrect reports, or other errors in prices previously used. Indexes for the 2 latest months are preliminary and are currently revised to incorporate corrections
received in the 2 months following. Ang additional corrections received are incorporated in final annual summaries issued in the middle of the year. Corrected indexes for July-December 1947

Digitiz oBre (ﬂagﬁ:AlgEl%s issue of the Survey. Corrected indexes for January-June 1947 are available upon request.
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September 1948 SURVEY OF CURRENT BUSINESS S-5

Unless otherwise stated, statistics through 1947 1948

1946 and descriptive notes may be found in

Septem- | iohey | NOvem- | Decera- | ropoopg | Febru- | praren | April May June July

the 1947 Supplement to the Survey July August ber ber ber ary
COMMODITY PRICES—Continued
WHOLESALE PRICES
U. 8. Department of Labor indexes:}
All commoditiesd......_.___.___.__.__ 150.6 | r153.7 157.4 158.5 | r159.6 163. 2 165.7 | r160.9 161.4 162.8 163.9 166. 2 168.6
Economie classes:
Manufactured productsd r144.2 r147.9 r151.8 r151.2 r152. 4 r154.9 r157.8 154. 5 155.8 157.6 158.5 r159.7 162.7
Raw materials___.__...__. 165.3 167.0 r170.9 r175.2 175.5 182.0 183.9 174.9 174.7 175.5 177.6 182.6 184.1
Semimanufactured articles. 7146.1 r148.8 r 150.5 r152.6 r154.9 r156.5 157.6 r155.2 152.9 154.1 r153.8 r154.5 155.9
Farm produets......... 181.4 ri81.6 186.4 189.7 187.9 196.7 199. 2 185.3 186.0 186.7 189.1 196.0 194.9

Grains._...._.__
Livestock and poul
Commodities other than

far

Cereal products._
Dairy products__.____
Fruits and vegetables. .

Meats. . oo 217.9 234.6 244.8 230.0 217.6 214.8 222.3 206.2 217.1 226.0 233.2 241.3 263. 8
Commodities other than farm products and
f00dSd - oo 1926=100..| r133.5 r136.2 r138.3 r140.1 r142.1 r145.5 r148.3 r147.6 147.7 *148.7 7149.1 v 149.6 1511
Building materials. ... ... do.__| r175.5 r179.6 r183. 4 185.8 r187.7 191.0 r193.3 r192.7 193.1 195.0 196. 4 196.8 199.4
Brickand tile. ... _________.__ do__._ 143.3 144.3 145.4 r146.4 r148.1 148.8 150.9 151.1 151.6 152.5 152.8 153.3 157.9
ement_______ . __________._.___ do____ 114.9 116.9 r119.1 120.1 120.6 121.6 r126.5 127.2 127.4 127.5 128.2 128.8 130.8
Lumber. . ___ do____| r268.8 r276.9 r286.5 r 290.2 7 206.0 303.2 307.3 303.8 303.8 309.2 312.9 313.2 316.7
Paint and paint materials ___________ do.___| r155.4 r154.2 157.1 r160.7 161.8 164.0 163.2 159.6 156.7 158.6 158. 4 158.7 157.8
Chemicals and allied products. _..do____ 118.8 117.5 122.3 128.6 135.8 135.0 138.8 134.6 136.1 136.2 134.7 r135.8 134.4
Chemieals. ... ________________ do____ 119.9 117.5 118.2 122.1 124.3 124.1 125.8 126.5 126.8 126.8 125.9 126. 2 127.8
Drug and pharmaceutical materials__do____ 137.4 136.6 136.6 137.5 151.1 154.9 154.4 154.3 154. 4 153.8 153.3 153.7 153.6
Fertilizer materials._. d 7103.8 r105.7 109.8 r111.5 r112.4 114.4 r115.7 r115.1 114.9 115.2 115.0 113.9 115.0
Oilsand fats____.____ r134.9 r133.1 163.3 193.4 226.7 215.9 236.7 201.5 211.4 212.3 205.0 212.7 193.2
Fuel and lighting materials. . *109.0 r112.6 r114.2 r116.1 r118.2 r124.6 130.0 7130.8 130.9 131.6 132.6 133.1 135.7
Electricity ... ... 65.0 64.5 65.2 64.9 66.3 66.5 66. 4 66. 6 65.7 66.1 65.4 [ feeaen
X SO 85.5 86.0 87.0 86.8 83.6 85.4 84.5 85.8 88.7 89.1 89.3 90.7 |ocee____.
Petroleum products. ... 89.8 92.2 93.7 96. 5 99.9 112.0 120.7 121.7 121.8 121.8 122.1 122.1 122.1
Hides and leather produects.__ r179.1 r182.8 r185.6 r193.1 r202.5 r203.4 200.3 192.8 185.4 186.1 *188.4 r187.7 189.2
Hides and skins. 203.5 r214.5 221.1 243.7 r263.2 256.9 238.9 207.2 186.2 199.3 218.0 215.2 220.3
YLeather. . 187.4 r191.1 197.4 r205.1 r216.9 r217.2 r209. 4 r199.6 185.9 183.6 188.2 186. 9 189, 2
Shoes..__.._..___._ r174.8 r176.5 r176.8 r180.6 187.0 190.7 194.3 194.7 193.8 191.7 185.6 185.8 186.3
Housefurnishing good. 129.8 r129.9 r131.3 r132.4 r137.5 r139.4 r141.3 141.8 142.0 142.3 142.6 r143.5 144.5
Furnishings.....__. 138.1 r138.0 138.5 r139.4 r 140. 5 142.8 *143.8 144.4 144.7 145.2 145.8 147.1 148.5
Furnituret_.....__..__._ r128.9 r129.1 r131.3 r134.1 r134.7 r136.2 139.1 139.4 139.4 139.6 139.6 r 140.0 140.6
Metals and metal products. 143.0 r148.5 150.1 150. 5 150.8 r15..5 154.3 155.3 155.9 157.2 157.1 r158.8 162.8
Iron and steel._________ 131.7 138.3 139.0 139.3 139.5 140.2 144.6 146.3 147.7 149.4 r148.9 r149.4 153.1
Metals, nonferrous do..__ 141.8 141.8 142.0 142.0 142.2 143.0 145.5 146.8 146.8 149.8 150.0 152.1 153.7
Plumbing and heating equipment____do..__ 123.4 r129. 4 r136.0 r136.1 r136.1 136.1 r138.8 138.7 138.7 138.7 143.2 145.3 145.3
Textile products. ... ... do____| r140.5 r141.8 r142.4 r143.4 r 145, 2 r148.0 r148.4 r148.9 149.8 150.3 150.2 149.6 148.9
Clothing..__.._ _..do___] r135.8 r135.8 r135.9 7 136.2 r137.1 r137.8 r143.4 r144.7 144.6 145.8 145.8 145.2 146.7
Cotton goods....._____ _.do____| r198.5 r201.8 r202.5 r204.7 r209.3 r213.7 214.8 214.9 218.3 219.2 217.8 213.1 209. 2
Hosiery and underwear__ _.-do____ 100.4 99.9 99.9 100.0 101.4 103.0 104.4 105.0 105.4 105.4 105. 4 105.3 104.6
Rayon......_..._.__..__ _do____ 37.0 37.0 37.0 37.0 37.0 40.0 40.7 40.7 40.7 40.7 40.7 40.7 40.7
Silk_ .. _.do____ 68.2 68.2 68.3 71.2 73.3 73.3 46.4 46.4 46. 4 46.4 46.4 46.4 46.4
‘Woolen and worsted goods. _..do____ 130.1 133.3 133.8 r134.3 134.9 139.6 r141.9 r143.0 145.7 147.5 147.5 147.5 147.5
Miscellaneous.______._______. _..do___.| rl113.2 r113.1 115.9 117.1 118.8 121.5 r123.6 r120.1 120.8 121.8 121.5 r121.5 120.3
Automobile tires and tubes _do____ 60.8 60.8 60.8 60.8 61.0 63.4 63.4 63.4 63.4 63.4 r63.5 r63.5 66.2
Paperandpulp.__.._________________ do____| r156.6 r158.1 159.5 159.8 160.7 164.7 168.1 7167.4 7167.3 167.5 167. 4 167.3 166.8
‘Wholesale prices, actual. (See respective eom-
modities.)
PURCHASING POWER OF THE DOLLAR
As measured by—
‘Wholesale prices. 1935~-39=100__ 53.3 52.4 51.1 50.8 50.4 49.3 48.6 50.0 49.9 40.4 49.1 48.4
Consumers’ prices. . 63.1 62. 4 61.1 61.1 60.6 59.9 59.2 59.7 59.9 59.1 58.7 58.2 57.6
Retail food prices 51.7 50.8 49.1 49.6 49.5 48.3 47.7 4 47.4 46.7 4

CONSTRUCTION AND REAL ESTATE

CONSTRUCTION ACTIVITY
1, 264 1, 364 1,423 1,497 1,432 1, 320 1,157 1, 009 1,166 r1,311 r1,461 r 1,616 1,79
966 1,042 1,086 1,129 1,141 1,097 948 837 940 r1,024 r1,120 r1,235 1,320
455 500 540 590 630 610 500 400 475 525 585 7635 675
254 260 267 275 287 284 273 265 266 r 264 r277 r 305 331
139 139 138 137 136 134 130 125 120 116 r111 r110 114
60 75 65 50 25 15 14 14 23 37 50 62 81
Public utility §.-. 197 207 214 214 199 188 161 158 176 r198 ¥ 208 233 233
Public, total §_..._ 298 322 337 368 291 223 209 172 226 287 r 341 381 390
Residential §-._- 9 8 7 9 8 8 9 6 5 6 5 5 3
Military and naval 19 22 22 23 19 17 14 11 12 13 13 ril 14
Nonresidential building, total § 42 45 49 53 50 52 53 49 65 71 77 79 86
Industrial - 2 1 1 1 [©) ®) 1 1 1 2 2 2 2
Highway §. o e 137 149 159 178 119 65 56 41 67 98 136 167 169
Allother §..___ 91 98 100 105 95 81 7 65 87 99 r110 r119 125
CONTRACT AWARDS
Construction contracts awarded in 37 States (F. W.
Dodge Corp.):

Total projects. - ... number... 28,734 31, 885 27,185 36, 339 29, 793 21, 696 23,125 20, 557 27, 999 37,061 37, 282 33, 088 36, 216
Total valuation. - thous. of dol..{ 660,254 | 823,216 { 649,996 | 793,286 | 715108 | 625363 | 615206 | 681,967 | 689,763 | 873,882 | 970,789 | r 935,188 | 962,685
Public ownership_.__._..___..__________ do.._.| 202,571 217,811 | 102,660 | 208,947 | 223,505 | 207,481 196, 530 | 248,443 | 181,044 | 236,330 | 298,213 | 324,226 | 334,601
Private ownership. ... ... do.___| 457,683 | 605405 | 457,336 | 584,339 | 491,603 | 417,882 | 418,676 | 433,524 | 508,719 | 637,552 | 672,576 { 610,962 | 628,184

Nonresidential buildings:
Projects. - oo number. . 4,912 4,915 4,213 5,134 4,249 3, 252 3,295 3, 205 3,622 4, 746 4, 907 4, 546 5,294
Floor area. thous. of sq. ft_. 32,123 41, 682 24,114 33,478 28, 552 33, 088 27,719 29, 097 25, 671 34,478 40,413 33,802 44, 609
Valuation_ ... . _.o.___.__ thous. of dol__| 253,512 | 290,807 | 239,915 1 277,888 | 243,416 | 244,495 | 240,544 | 272,395 | 248 939 1 337,603 | 395971 | 364,211 | 395104

r Revised. » Preliminary. ! Less than $500,000. % See note for wholesale prices at the bottom of p. S—4 regarding revisions of the indexes. X

g'Current prices of motor vehicles were introduced into the calculations beginning October 1946 while April 1942 prices were carried forward in earlier computations; October 1946-June
1948 indexes using April 1942 motor vehicle prices are shown in previous issues of the Survey; July 1948 indexes using April 1942 prices are as follows: All commodities, 165.7; manufactured
products, 157.9; commodities other than farm produets, 159.0; commodities other than farm products and foods, 146.5; metals and metal products, 141.5.

t Revised series. The index of wholesale prices of furniture has been revised beginning 1943; revisions for 1943-46 will be shown later. The revision has been incorporated in the group index
and other composite indexes beginning November 1947; if this revision had not been made, the November 1947 index for housefurnishing goods would have been 133.2.

...§ Unpublished revisions for January and February 1947, respectively: Total, 873 and 823; private—total, 703 and 662; residential (February), 280; nonresidential (February), 258; publie

utility, 118 and 114; public—total (January), 170; residential, 38 and 37; military and naval (January), 13; nonresidential, total, 28 and 27; highway, 39 and 36; all other (February), 49.
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1947 ] 1948

Septem- § Novem- | Decem-
ber October ber ber

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

January Fg?;u' March | April May June July

CONSTRUCTION AND REAL ESTATE—Continued

CONTRACT AWARDS—Continued

Construction contracts awarded in 37 States (F. W.
Dodge Corp.)—Continued
Residential buildings:

Projects. .. number__| 21, 568 24,789 21,154 29,473 24,147 17, 402 18, 899 16, 336 23,227 30, 448 30,320 26, 366 28,780
Floor area thous. of sq. ft__| 36,774 47, 805 30, 037 52,302 42, 696 32,192 32,183 31,474 35,385 46, 526 51,710 40,149 44,420
Valuation._____.____ ... thous. of dol_.| 240,885 | 308,937 | 268,543 | 349,490 | 200,220 | 226,796 | 238,098 | 232,250 | 276,541 | 351,604 | 369,780 | 355296 | 349,699

Pubiic works:

Projects . ... ... number. _ 1,910 1,761 1, 522 1,425 1,114 809 718 803 015 1, 524 1, 659 1,813 1,763
Ut\{la%l.latlon ________________________ thous. of dol__{ 127,454 137,471 110, 556 112,726 138, 606 113, 289 108, 891 143,033 109, 596 132, 598 159, 700 167, 984 169,293
Ttilities:
Projects. oo ool number._ 344 420 296 307 283 233 213 213 235 343 396 363 379
Valuation._ ... . _____.._ thous. of dol._| 38,403 86, 001 30, 982 53,182 42, 866 40, 783 27,673 34,289 54, 687 52,077 45,338 47,707 48,589
Value of contracts awarded (F. R. indexes):
Total, unadjusted 1923-25=100._ 170 173 184 175 173 159 156 161 182 206 226 |' r233 232
Residential, unadjusted.__ d 138 148 168 164 157 137 126 135 156 181 195 r 194 193
Total, adjusted_.______.__ - 155 166 183 184 193 197 19 187 181 181 188 r 201 212
Residential, adjusted____._____.._________. . 136 150 168 170 163 161 152 152 148 154 165 177 191

Engineering construction:
Contract awards (E. N. R §___.__ thous. of dol__| 524,238 | 413,494 | 494,805 | 575,089 | 474,357 | 503,384 | 441,955 | 474,643 | 508,096 | 777,159 | 535,184 | 596,332 | 713,719
Highway concrete pavement contract awards:g

Total ol thous. of sq. yd_. 5,011 3,285 2,760 3, 260 2,349 2, 863 1,723 2,304 4,386 5,073 5,124 5,205 4,114
i 169 79 163 203 5 124 6 10 361 353 10 190 595
a 2,452 1, 468 1,133 1,946 1, 592 1,776 1,040 1,425 2, 654 2,734 3,187 2,128 1,648
Streets and alleys. ... ... do.__. 2,390 1,737 1,464 1,110 752 963 677 869 1,371 1,986 1,928 2, 887 1,870
NEW DWELLING UNITS AND URBAN
BUILBING
New permanent nonfarn dwelling units started
(U. 8. Department of Labor)*_.._____._number._ 81, 100 86, 300 93, 800 94, 900 79, 700 58,800 | *52,600 | 749,600 | r75 100 92, 000 97,000 | 796,000 94, 000
Urban building authorized (U. 8. Dept. of Labor): §
New urban dwelling units, total _________ number__ 47, 203 51,313 52,152 56, 330 41, 875 36, 452 33, 343 33,289 50,945 | T 64,641 53,159 | ~ 55,067 47,445
T 64,387 52,408 | r 83,949 46,133

Privately financed, total__..___ ...do.._.| 47,167 51,121 51,877 55, 870 41,010 36,088 32, 523 32,166 5
ol 36,973 39,233 40, 834 42,825 30, 284 26, 596 23,704 22,180 37, 590 45,700 41,437 | r 42,073 36, 524

3,053 3, 521 2,992 3, 536 3,316 2,443 2, 280 1,863 4,094 T 6,997 3,770 r 3,239 2,731
7,141 8,367 8,051 9, 509 7,410 7,049 6, 539 8,123 9,176 11, 690 7,201 r 8,637 6,878

Units in 1-family structures.__
Units in 2-family structures.___
Units in multifamily structures.

Publicly financed, total _______._.. .. 36 192 275 460 865 364 820 1,125 85 254 751 r1,118 1, 312
Indexes of urban building authorized
Number of new dwelling units____1935-39=100._ 271.9 295.9 300.9 324.5 241. 9 210.2 192.3 192.0 203. 4 372.8 308.8 r314.6 273.3
Valuation of building, total__. .do.__. 306. 1 323.5 310.5 344.7 285. 5 274.0 243.7 236. 8 360. 9 408. 6 375.7 r399.8 369.9
New residential building. _. _do. 405. 4 447.9 459.1 516.2 390.8 345.8 309.7 315.9 484.5 622.9 531.8 7 555.0 492.8
New nonresidential building. .- .do_._. 217.8 232. 4 216.7 216. 5 211.9 228.6 196. 2 182. 2 287.2 253.0 265. 3 r283.8 283.1
Additions, alterations, and repairs.___. do.... 311.5 279.9 298.1 291.9 219. 8 230.8 218.8 200. 6 274.9 330.1 311.3 r351.8 319.1
CONSTRUCTION COST INDEXES
Aberthaw (industrial building)._..._... 1914=100. |- v cmef e 304 | 307 | feemeeeeeas 310 |- e[ 325 | ..
American Appraisal Co.:
Average, 30 cities.. ..o ... 437 446 452 456 464 468 472 475 478 481 485 486
Atlanta_. d 458 470 475 479 494 501 505 508 514 515 523 524
442 448 452 469 480 488 491 495 502 503 503 504

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

Brick and concrete__.U. S. avg. 1926-20=100._ 183.7 184.8 186.4 187.2 188.3 190.1 191.3 192.2 194.5 196.8 200. 2 203.2 206.2
Brick and steel___ d 185.9 187.0 189.9 190. 5 192.1 193. 5 194.8 195.6 197.6 199.8 202.5 205. 6 209.5
Brick and wood 199.3 199.9 204.3 205.0 207.8 210.5 211.3 212.0 215.1 216.7 219.0 221.3 223. 4
Commercial and factory buildings:
Brick and concrete_____.________._._.._. do___. 185.5 186.7 187.9 188.6 189.4 192.2 193.7 194.7 197.0 199.5 203.3 206. 4 200.2
Brick and steel ... .. __.._.___. do___. 184.6 186.0 187.8 188.6 189.9 191.8 192.7 193.7 195.3 197.7 200.8 203.2 208 4
Brickand wood ... _..____.___..- do____ 194.0 194. 5 197.7 198.6 200.7 203.5 204. 5 205. 1 208.1 209. 8 212.0 214.3 216.1
Frame. .o oo do____ 206. 8 207.0 213.1 213.7 217.5 220.6 221.2 221.9 225.5 227.0 229.0 230.9 232.8
RSt%el ___________________________________ do_.__ 170.3 172.6 173.9 174.5 175.8 177.8 178.6 179.5 180.6 182.5 184.8 187.0 195. 4
esidences:
BIriCK - o o oo do_._. 199.8 200. 2 204.6 205.3 208.1 211.0 211.8 212.4 215.6 217.2 219.6 222.0 223.8
PAINE _ _ e eeamm e do____ 201.1 201.4 206. 8 207.4 210.7 213.8 214.7 215.2 218.5 219.8 222.1 224.2 225.9
Engineering News-Record
Building 1913=100_. 317.8 322.6 327.3 329.2 333.1 333.6 335.5 334.2 334.6 333.9 339.3 342. 4 355.5
Construction. ... _________.__... do_... 422.9 426.4 434.6 436.9 441.1 441.7 442.7 443.6 443.0 447.9 455.8 463.2 475.5
Public Roads Adm.—Highway construetion:
Composite, standard mile*______.__ 1925-29=100__|. .o ccecmasfocmaaaan 142.9 ||l 146.7 } .o |ameoeaoC 150.5 | oo a e e e

CONSTRUCTION MATERIALS

Production of selected construction materials, index:*
Unadjusted_ ..o __ .. 1939=100.__ 142.8 147.6 149.1 159.0 139.6 136.5 131. 5 121.4 140.3 142.4 (..
Adjusted_________________ . do.___ 133.7 129.9 138.2 143.0 140.3 153.8 154.0 147.2 148.5 143.8 || .

REAL ESTATE

Home mortgages insured by Fed. Hous. Admin.:

Premium paying mortgages..____.. thous. of dol._] 78,118 | 81,835 | 95652 | 119,927 | 08,464 | 124,512 | 138,587 | 120,804 | 159,967 | 151,558 | 151,524 | 186,859 | 164,004
Loans outstanding of agencies under the Home
Loan Bank Board: X
Federal Home Loan Banks, outstanding advances
to member institutions.______._.._. mil. of dol.. 292 314 336 360 301 436 392 373 374 397 418 475 478
Home Owners’ Loan Corporation, balances of
loans outstanding. ... mil. of dol... 544 532 520 508 497 486 475 465 454 444 434 424 414

r Revised. » Preliminary. § Data for July and October 1947 and January, April, and July 1948 are for 5 weeks; other months, 4 weeks.

JFData for July and October 1947 and March and June 1948 are for 5 weeks; December covers November 29-December 31, January, January 1-30; other months, 4 weeks.

§The series under building authorized were formerly shown as ‘‘urban dwelling units scheduled to be started’” and “indexes of building eonstruction based on building permits;”’ see
also note in July 1948 Survey. There have been minor revisions in figures for number of dwelling units beginning January 1946; revisions through April 1947 are available upon request.

*New series. 'The new series for new permanent nonfarm dwelling units started has been substituted for the series on “total nonfarm dwelling units scheduled to be 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; annual figures for 1920-40 and monthly figures beginning January 1941 will
be published later. The new 20-city averages of construction costs from E. H. Boeckh and Associates have been substituted for the series for selected cities formerly shown in the Survey;
monthly figures beginning 1934 and earlier annual figures will be published later. The index of highway construction costs compiled by the Public Roads Administration is based on aver-
age contract unit bid prices for excavation, concrete pavement, reinforcing and structural steel, and structural concrete, weighted by average quantities of each type of work or material
involved per average mile of construction in the base period 1925-29; data beginning 1922 will be shown later. The index of production of selected construction materials is based on data
for 20 items; quantity figures are translated into dollar values using 1946 average wholesale 111)rlces and the aggregate dollar values, at constant prices, are expressed as relatives with the
monthly average for 1939 as 100; monthly figures for 193946 and earlier annual figures, together with a complete deseription of the index, appear in a statistical supplement to the Depart-
ment of Commerce Industry Report on Construction and Construction Materials issued in November 1947,
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U[il;:g ot‘{mrwise stated, statistilc)s ;:hrough 1947 1948
and descriptive notes may be found in - . . .
the 1947 Supplement to the Survey July August Seggim October N %‘g‘i‘m Deg}::n January F(;l;su March April May June July
CONSTRUCTION AND REAL ESTATE—Continued
REAL ESTATE~Continued
New mortgage loans of all savings and loan associ-

Bations, estinf)?ted, total. .. . __ thous. of dol..| 853,105 | 351,757 | 356,871 | 376,000 ( 311,292 { 310,201 273,202 { 254,581 | 318,602 336,947 | 332,441 | 346,469 | 331,893

y purpose of loan:
Home construction. ... ... .o.o__... do__.. 85, 867 83, 355 86, 097 95, 364 76,718 82,234 70,274 66, 894 97,325 97, 458 93,315 | 100,149 | 101, 236
Home purchase.. _.-do_.__} 194,057 | 200,183 203,443 | 208,488 | 170,831 163, 703 140,122 | 126,462 | 146,213 | 156, 701 161,309 | 169,206 | 152,875
Refinancing _.____ _.-do.___ 28, 936 3 27,322 28, 523 24,747 26, 042 25, 856 23, 511 29, 677 30,973 29, 400 28, 615 26, 876
Repairs and reconditioning.______________ do____ 13,410 13,018 12, 297 13,213 10,415 9, 806 8, 679 8,374 11, 519 14,189 14, 308 14, 349 14,794
All other purposes- ..o _ooo_____._ do.._. 30, 835 29,938 27,12 30,412 28, 581 28,416 28,271 29, 340 33, 868 37,626 34,109 34,150 36,112
New nonfarm mortgages recorded ($20,000 and
under), estimated, total.__.________ thous. of dol..| 004,787 | 088,446 (1,022,648 (1,103,030 | 954,569 (1,006,626 | 909,447 | 826,874 | 955,441 | 993,678 | 999,456 (1,049, 501 {1,018, 397
Nonfarm foreclosures, index, adjusted $11935-39=100._ 6.9 6.9 6.6 6.6 5.8 6.7 6.5 6.8 52 [ ORI F R A
Fire 108SeS .o o v thous. of dol_. 49, 357 51, 359 47, 990 54, 946 51,346 68, 361 63, 010 71,521 74, 236 63, 751 59, 256 54, 706 50, 955
DOMESTIC TRADE
ADVERTISING
Advertising indexes, adjusted:

Printers’ Ink, combined index_______ 263 262 281 290 204 302
Magazinest .. __._...._ d; r 208 r 279 7328 346 333 343
Newspapers. 215 218 217 227 247 256
Outdoor.. 303 319 289 322 294 329
Radio.__. - 284 291 298 308 314 312

Tide advertising index, adjustedt....._._____ 244.8 256.3 261. 0 271.6 283.9 274.9
Radio advertising:{

Cost of facilities, total._____________ thous. of dol.. 14, 227 14, 461 15, 252 17,803 17,077 17,321
Automobiles and accessories. —..do.._. 441 485 527 71 662
Clothing_____________________ do____ 130 187 151 118 121 152
Electric household equipment_ _do__.. 314 278 845 603 603 651
Finaneial ... .. ... _.___ _do____ 381 303 367 511 483 481
Foods, food beverages, confections._ ~do__._ 4,106 4, 268 4,402 5,122 4, 893 4, 859
Gasolineand oil...___.._._______ do__.. 4 428 536 441 32
Housefurnishings, ete..__ 156 225 177 192
Soap, cleansers, etc.__.__. 1,715 1,734 1,672 1,775
Smoking materials..____.._ 1, 580 1,770 1,718 1,746
Toilet goods, medical supplies. .. 4, 268 5,031 4,857 4,808
Allother ... .. 1,314 1, 456 1,401 1, 567

Magazine advertising:§

Cost, total . ________ o . 4199,308 1. 47,992 45,917 52,011
Automobiles and accessories. _ 17,555 |. 3 3,450 3,442 4,241
Clothing . _..___._________ 110,191 |- 6, 121 5,004 5,152
Electric household equipment. . 13,872 |. 2, 446 2,719 3,137
Financial . _. 11,567 |- 726 715 784
Foods, food beverages, confectio: Jl 113,543 |- 6, 748 5,905 6, 657
Gasolineand ojl___.__...._.___... 12,142 {. 640 848 1,048
Housefurnishings, etc. - 16,051 |- 2, 802 3, 556 4,129
Soap, cleansers, etc..___._.._.__ 12 558 |. 1,104 1,270 1,532
Office furnishing and supplies._ 11,650 |_ 850 691 1, 054
Smoking materials. . _..__.___._ 12,827 |. 990 1,019 | 71,216
Toilet goods, medical supplies.._ 112,771 §. 6, 304 5,711 5,702
All other 134, 582 15, 810 15,037 17, 360

Linage, total._._.___......._o_.__ 4,738 4, 581 4,391 4,288

Newspaper advertising:

Linage, total (52 cities 173, 871 189, 555 | 197, 221 197,809 | 185,847 | 161,430
Classified.__..___ 41, 610 43,985 | 45,848 | 47,643 | 43,999 | 43,081
Display, total 132, 262 145,571 | 151,373 | 150,166 | 141,848 | 118,349

Automotive , 438 3 f 7, 857 8,814 6,714
Financial 1, 809 2, 225 2, 295 2,120 2, 203 2,448
General_._ 27,171 3 ) 3 28, 106 30, 475 31,092 28, 365 22,790
Retail .. 3 97,843 | 112,148 | 113,367 | 117,247 87,348 94,360 | 108,846 | 111,557 | 109,396 | 102, 467 86, 396
POSTAL BUSINESS
Money orders:

Domestie, issued (50 cities):

Number_ . e thousands. . 4,334 3,822 4,041 4,401 4,185 4,710 4, 586 4,339 5,281 5,122 4, 470 4,733 4, 503

_DValue. .- thous. of dol._ 87,320 81, 664 89,874 91, 665 85, 095 91, 655 92, 651 86,412 | 106, 540 95, 871 88, 565 94, 494 90, 545
omestic,

Number._ . _.thousands.__ 13,253 12, 587 13,334 15,371 13, 922 15, 652 14, 412 13,135 16, 749 15, 552 14, 252 15, 267 14, 408
Value_.._. --thous. of dol._| 186, 565 166, 697 197,141 223,262 | 196,844 214, 581 201, 299 186, 247 240, 369 220, 748 198, 921 217,320 206, 027
PERSONAL CONSUMPTION EXPENDI-
TURES
Seasonally adjusted quarterly totals at annual rates:t

Goods and services, total.____.________ bil.of dol_ | ...l ... 172.0

Durable goods, total______. 21.4
Automobiles and parts___._____ 7.7
Furniture and household equipment. 9.8
Other durable goods 3.9

Nondurable goods, total. . _______ 101.0
Clothing and shoes____._._______ 18.9
Food and aleoholic beverages_ . __ 61.3
Gasoline and oil . __._._____._.___ 3.9
Semidurable house furnishings. .. 1.9
Tobaceo. - oo 3.9
Other nondurable goods. . .__._....___ 11.1

r Revised. » Preliminary.

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

1 Data beginning January 1948 for magazine advertising include advertising in farm magazines and some other magazines which is not included in earlier data and there have been changes
effective January 1948 in the classifications of electric household equipment, housefurnishings, etc., soag, cleaners, etc., and toilet goods in both 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.

+ Revised series. The index of nonfarm foreclosures has been revised beginning 1938 because of discovery of certain errors in reporting; revisions through April 1947 will be shown later.
There have been minor revisions in Printers’ Ink index of magazine advertising to include advertising in farm magazines formerly shown as one of the five major components of the advertising
index; revisions are available upon request. The Tide advertising index has been completely revised and is now based on dollar costs for all media—newspapers, magazines, farm papers,
business papers, radio (network and spot), and outdoor advertising; revised data beginning 1936 will be shown later. Estimates of personal consumption expenditures have been revised be-
ginning 1944; revised figures for the grand total and for total durable and nondurable goods and services are shown as a component of gross national product on p. 28 of the July 1948 Survey;
revised figures through the first quarter of 1947f or the subgroups will be shown later.
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SURVEY OF CURRENT BUSINESS

September 1948

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

PERSONAL CONSUMPTION EXPENDI-
TURES—Continued

Housing....__..._.._.___
Personal service_
Recreation.__
Transportation_
‘Other services_._..._...._._.._

RETAIL TRADE

All types of retail stores:} .
Estimated sales, totalt. . __________.__ mil, of dol__

Durable goods storesf. .. JR s [ S
Automotive groupt. _.do._._
Motor vehiclest_.____. .do..._
Parts and accessories_____.____.._..._ do....
Building materials and hardware groupt
mil. of dol..
Building materials_.._____._..____... do.._.
Farm implementst.. do....
Hardware__..___._._____ ..do____
Home furnishings groupf___.._. _.do___.
Furniture and house furnishings}__._do....

Household appliances and radios..
Jewelry stores_.___._______
Nondurable goods storest .
Apparelgroup.__._.______
Men’s clothing and fur: -
Women’s apparel and accessorie
Family and other apparel..__
Shoes. .o
Dragstores_ ...
Eating and drinking places.
Food groupt
Grocery and combinationt. -
Other food
Filling stations__..-.
QGeneral merchandise groupt. .-
Department, inclnding majl-order_.__do_._.
General, including general merchandise
withfood .. ... _. mjl. of dol-_

188 o e oo do....
Varietyf_......_ _.do_...
Other retail stores do___.
Liquor.. -.do____
Other. . e do----
Indexes of sales:

Unadjusted, totalt......oo___.__ 1935-39=100__
Durable goods storest.._ .- do_.__
Nondurable goods storest. . -.nooooneoc do.___

Adjusted, totalt. ... s do._..
Durable goods stores}. - comeeeoo- do..-_

Automotivef. ..o o do...-
Building materials and hardwaret_.__do....
Homefurnishingsf...ococo.o._ ..do___.
JeWelry e i _do....

M
Nondurable goods storest.

Filling stations_
General merchandiset
Other retail stores._...

Estimated inventories, total__

Durable goods stores___
Automotive group o
Building materialsand hardware group_do....
Homefurnishings group . .o oo - do
Jewelry stores._ .o oo-eaa.

Nondurable goods stores.
Apparel group
Drug stores_. .
Eating and dr
Food group
Fiiling stations. ..
General merchandise group
Other retail stores_____ . _—nooo._-

Chain stores and mail-order houses: '

Sales, estimated, totalt- . o oo do....
Apparel group_._. do.._.
Men’s wear__
‘Women’s wear_
Shoes. .. -
Automotive parts and accessories
Building materials. ... ..._..

Dru;
Eating and drinking places._.

Furniture and houasefurnishings. . ...
r Revised.

1947 1948
July | August | 5¢ ‘e‘;m October | N %‘:.m D%’:;n January thr);u- March | April May June July
DOMESTIC TRADE—Continued
9, 459 9, 784 10, 252 10, 941 10, 672 12, 641 9, 684 8, 048 10,734 10, 705 10, 782 10,874 10,724
2, 550 2, 535 2,7 2, 995 2,776 3,087 2, 516 2,350 2, 956 3,107 2,962 3,1 3,190
Ti7a| 11a6| 1loiz| 12| vesw| L2si| 1257| 11es| Lss| L4 | 1320| 1431| 1,569
1,029 1,004 1,075 1,182 1,088 1,089 1,143 1,088 1,402 1,344 1,176 1,259 1,389
145 142 142 150 15 162 114 106 136 154 1 173 180
800 793 870 977 827 838 730 658 819 953 959 1,030 993
509 514 575 645 528 494 461 417 510 589 601 656 631
108 100 101 128 102 91 106 90 123 146 139 153 158
184 179 193 204 197 252 163 151 186 218 218 221 203
491 507 542 585 587 719 451 426 520 575 579 586 549
291 306 333 350 359 419 264 251 307 341 355 350 315
201 201 209 235 229 300 187 175 213 233 224 236 234
84 89 97 101 121 279 78 71 78 82 95 103 78
6,910 7,249 7,526 7, 946 7,896 9, 554 7,169 6, 598 7,718 7,598 7,820 7,724 7,535
583 636 860 830 922 1,248 663 604 910 781 808 801 629
143 149 214 219 253 372 169 149 212 181 193 215 154
251 284 383 397 400 512 302 280 419 368 371 343 277
81 91 120 124 137 190 92 85 125 103 107 105 86
108 112 144 140 131 174 100 90 154 128 137 138 112
299 306 303 310 297 409 295 287 305 204 304 301 307
1,062 1,109 1,095 1,118 1,008 1,072 995 930 1,030 1,034 1,060 1, 066 1,065
2, 500 2,634 2,486 2,638 2,542 2,751 2,624 2,360 2, 595 2,608 2,716 2,613 2,749
1os0| 2075 19| 2Zow| 2o07| 21| 2084| 1862]| 2038] 2086 | 2144{ 2033 2174
541 558 551 568 534 591 540 498 557 552 572 580 575
472 485 466 483 496 496 479 435 495 523 550 552 581
1,000 1,171 1,363 1,476 1,616 | 2,232 1,087| 1,039 1,302| 1,383 1,368| 1,364 1,27
684 7 916 996 1,111 1,485 719 690 940 910 906 905 765
155 157 160 168 168 194 136 122 148 160 17 170 176
110 116 132 141 150 210 104 97 128 125 131 130 118
140 148 155 172 188 342 128 131 177 149 161 160 161
904 908 953 1,042 1,016 1,347 1,025 943 1,051 1,015 1,015 1,027 084
138 152 136 167 168 248 146 130 144 143 142 134 142
761 756 816 875 848 1,008 879 812 €07 872 873 893 842
290.0 294.3 326.9 329.3 340.6 385.9 292.9 206.0 324.0 333.1 332.2 339.1 322.5
316.5 314. 4 351.0 363.5 366. 1 383.4 312.1 313.9 359.7 391.2 376.2 396.3 395.7
281.4 287.7 319.0 3i8.2 332.3 386. 7 286.6 290. 2 312.4 314.2 317.8 320.4 298.7
304.0 302.9 317.7 318.6 322.8 328.8 324.7 324.6 330.7 337.9 329.5 337.1 336.4
313.6 313.1 340, 5 347.7 349.7 361.2 357.4 357.6 376.0 386.5 355.3 376.9 389.7
258.0 253.3 281.4 207.3 292.1 309.0 308.7 314.0 347.4 347.6 286.4 319.6 344.8
367.0 374.8 404, 2 411.3 417.3 424.5 423.3 423.5 422.0 441.5 444.3 456.7 454.4
391.2 392.1 415.0 401.3 419.4 420.0 403.7 391.3 395.1 424.6 432.8 432.7 436.9
417.4 416,0 438.6 409.1 415.4 426.3 410.1 388.6 301.6 404.7 400.8 412.3 381.1
300. 9 299.6 310.3 309.1 314.0 318.2 314.1 313.9 316.0 322.0 321.1 324.1 319.0
307.1 202.8 3249 303.2 326.3 322.2 307.8 315.2 314.4 315.3 319.8 326.9 310.8
251.7 258.1 259.0 259.1 255.2 256, 2 257.1 261. 5 260.3 255. 5 252.2 255.8 255, 6
413.6 413.6 421.5 421.9 398.6 417.7 413.6 413.6 417.2 420.1 408.8 419.5 414.8
315.8 315.2 324.9 331.6 327.7 331.0 335.6 335.5 339.2 344.2 341.6 338.8 331.5
213.1 219.2 217.7 219.6 238.1 233.4 246.2 241. 4 251.7 260.3 258.7 259.1 262. 2
253.6 252.3 261, 2 252.5 268.6 273.0 253.8 254.1 257.3 269.8 270.8 275.9 277.4
325.3 324.0 337.5 342.5 352, 7 361.3 355.6 348.9 341.8 348.9 354.5 360.3 350.9
11,431 11,815 12,155 13,099 13, 487 12,426 12,779 13,625 14, 280 14,164 13, 992 13, 616 13, 597
3,878 3,954 4,013 4,182 4,195 4,148 4,358 4,634 5,011 4,946 4,925 , 949 4,953
924 909 974 997 1,057 1,099 1, 146 1,190 1,251 1,219 1,219 1,297 1,284
1,510 1,557 | 150| 1,515 1512| 15| 16| uU7e0| Zos| 205| 1089 1972] 2031
1,10 1,122 1,003 1, 220 1,137 1,130 1,197 1,275 1,271 1,232 1,275 1,263 , 242
343 366 396 450 489 385 376 409 441 442 442 47 396
7,553 | 7,861 | 12| so7| 22| 82| 8421) 8991| 029) 928| 9067| 8667| 864
1,439 1,636 1,727 1, 889 1,913 1, 558 1,652 1,887 2,009 2,064 2,014 1,834 1,804
472 459 453 523 590 581 568 542 533 530 512 506 492
322 309 295 316 315 333 352 341 341 339 325 327 326
1,600] 1,679| 17671 1,042| 203| 1,87 06| <o000| 102! 1,80{ 1,81 | 1,841| 1,910
183 184 191 213 228 217 226 203 197 209 184 169 159
2931 | 2,342| 24565| 2736| <284 2344| 2451| 2705| 287 =2883| 2802 2663 268
1,306 1,252 1,254 1,298 1,359 1,308 1, 1,313 1,350 1,333 1,379 1,327 1,295
1,949 2,049 2,145 2,330 2,358 2, 869 2,015 1,874 2,315 2, 266 2,355 2,317 2,283
181 187 2 253 358 173 170 288 235 253 254 207
25 27 44 47 55 7 32 30 438 38 38 42 26
88 90 109 113 116 161 80 82 138 112 124 119 107
53 55 72 71 67 94 46 44 78 65 70 72 58
45 46 42 41 47 56 28 28 37 44 46 50 53
97 99 112 117 88 75 81 68 80 101 110 117 114
65 68 66 &9 68 98 66 66 69 65 67 67 70
52 52 52 54 50 54 51 49 54 52 52 52 54
24 25 27 29 35 45 21 22 27 28 29 28 26

& There have been revisions beginning 1947 in the chain-store series and some earlier revisions; see note marked *‘}’’ on p. 8-9,

1 Estimates of retail sales and indexes of sales, with the exception of data for jewelry stores, filling stations, general stores, including general merchandise with food, and dry goods and
other general merchandise stores, have been revised beginning 1947 and there have been earlier revisions in the series marked with a “t” 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 this issue. All revisions through June 1947 will be shown later.

tRevised series. See note marked “{”’ on p. 8-7 with regard to revisions in the series on personal consumption expenditures and note marked ““1”’ above re;
cated series under sales of all types of retail stores, and note marked “§”’ on p. 5-9 regarding revisions in data for sales of chain-stores and mail-order houses.
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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.



September 1948 SURVEY OF CURRENT BUSINESS S-9
U'i];lsg ot';xedrwise stated, statistiﬁs f!:hl’o:ilgh 1947 1948
and descriptive notes may be found in - -
the 1947 Supplement to the Survey July | Augast | Se té(;,‘m October N%Vet;,‘m D?f;m' January Fgl;;w March | April May June July
DOMESTIC TRADE—Continued
RETAIL TRADE—Continued
Chain stores and mail-order houses—Continued

Sales, estimated—Continued §

General merchandise group t.....__ mil. of dol_. 476 520 596 648 700 961 451 434 603 589 591 606 569
Department, dry goods, and general merchan-

DL PR, mil. of dol__ 279 303 347 366 399 528 249 230 330 348 357 364 342
Mail-order (catalog sales). . d 68 82 108 126 132 131 84 84 113 103 86 95 78
Variety t. ..o 117 123 129 143 157 288 108 110 149 126 135 135 136

Grocery and combination._ . 683 723 662 754 755 786 804 725 797 792 844 770 824
Indexes of sales: {
Unadjusted, combined index {__..1935-39=100._ 259.6 262. 4 297.2 303.1 321.4 379.6 259.2 269. 2 303.5 303.9 310.8 313.1 201.6
Adjusted, combined index t. - do..._ 282.1 282.2 292.5 289.3 298.4 302.2 204.9 296. 8 303.0 312.4 311.2 313.0 315.0
Apparel group. ..o 306.5 300.6 326.1 300.8 323.3 325.4 287.2 208.7 311.0 316.6 319. 4 321.5 321.4
Men’s wear_.__ 202.1 306.7 346.5 288.5 333.7 332.8 278.0 285.5 277.9 282.2 287.5 301.2 287.6
‘Women’s wear- 382.3 360. 3 390. 2 365.9 398.0 396.2 362.9 383.3 400.6 411.0 415.0 411.2 422.1
Shoes. ..o.c.ouomoo. 241.2 240. 8 253.7 246.6 244.8 253.9 218.5 223.2 242.4 239.8 243.3 245.1 238.2
Automotive parts and accessories______ do__. 232.5 240.0 228.3 217.5 246.0 243.9 214.2 219.7 228.3 254.2 251.5 253.5 276.5
Building materials._.__ ~--do____ 325.2 332.7 359.7 335.5 329.1 335.2 352.5 342.6 335.5 358.9 376.7 380.9 386.0
Drug... .o ..____.. .-do____ 222.9 229.0 229.7 227.2 226.0 228.7 228.0 234.5 231.6 225.3 227.7 228.1 235.5
Eating and drinking places. . oo 222.8 220.2 221.3 220.9 211.9 219.1 220.2 223.0 228.6 227.5 226.8 231.6 230.9
Furniture and housefurnishings. ..do_... 243.1 248.7 262, 4 224.3 279.3 287.3 262.1 258.7 252.4 256.0 269.8 264.3 265. 6
General merchandise groupt. ... do____ 275.4 273.8 287.1 276.5 204.1 304.2 284.2 284.2 292.6 311.2 295.4 311.3 314.2
Department dry goods and general mer-
chandise. . caceaacaomccaace 1935-39=100. . 329.0 322.4 344.6 322.7 347.9 348.2 340.5 337.1 347.3 383.2 357.1 377.3 381.2
Mail-order oo do__.. 270.0 276.3 263.7 256.7 283.0 291.9 268.6 267.2 270.3 285.1 280.0 297.0 309.8
Variety . -do.___ 197.1 198.6 213.4 212.1 219.7 245.8 208.3 215.1 223.2 218.8 210.9 220. 4 216.2
Grocery and combination.____________ do___. 320.5 322.4 326.0 339.5 338.1 337.5 350.1 353.7 359.8 363.3 371.0 357.4 360.7
Department stores:
Accounts, collections, and sales by type of
payment:
Acecounts receivable; end of month:
Charge accounts.___.. _1941 average =100.. 146 145 166 181 204 263 205 181 190 192 193 193 » 168
Installment accoun d 83 84 87 95 111 136 127 124 129 131 134 136 » 139
Ratio of collections to ac
Charge accounts 53 51 53 57 55 54 53 49 53 52 52 b2 » 51
Installment accounts__. 28 28 31 31 30 29 24 23 27 25 24 24 » 23
Sales by type of payment:
Cash'sales___.______.__. percent of total sales__ 57 56 54 53 53 54 54 53 52 51 52 52 54
d 40 40 40 39 39 40 41 41 41 41 38
6 7 7 7 7 7 8 7 7 8
7 300 299 r376 485 r 225 r 238 r 285 T 288 300 289 » 241
368 372 460 619 284 316 387 366 375 333 314
Bostont. 248 234 306 419 170 174 228 231 240 r 242 175
Chicago 206 284 364 455 217 225 266 283 289 290 243
Cleveland - 293 29¢ 371 479 216 233 284 280 304 288 244
Dallas___ 387 396 507 633 316 324 384 399 393 345 331
Kansas City . - oo d 336 336 302 505 245 254 301 320 326 301 » 266.
Minneapolis_. ... 311 304 335 424 214 206 263 284 294 217 237
New York__..... 244 253 323 408 192 202 234 237 252 246 181
Philadelphia_..__ 266 280 370 460 204 216 284 262 287 266 207
Richmond._...._ 322 324 394 542 214 245 317 295 311 204 235
St. Louis..__...__ 340 330 428 516 239 258 318 326 333 311 277
San Franciscot....... 345 350 421 571 381 295 326 333 339 338 7311

Sales, adjusted, total U. 8.1._ T 204 279 302 303 ¥ 286 r 286 r 285 7 306 310 7312 7315

Atlant 361 348 383 394 355 359 368 39 394 397 392
241 211 244 239 r224 T 226 r 228 T 243 242 " 252 254

290 266 298 293 271 281 274 289 289 299 312

200 271 296 309 284 284 270 205 320 306 313

368 360 415 388 390 368 384 448 418 406 436

Kansas Cityt-- 323 320 335 334 306 292 307 337 336 328 ?317
Minneapolis. - 287 276 281 277 286 267 278 283 306 r 201 293
239 226 248 241 240 241 229 255 268 265 266

266 265 280 277 272 280 263 278 284 283 288

303 297 310 322 286 306 317 321 313 335 328

337 308 339 337 291 307 318 343 340 346 355

345 340 348 361 348 327 339 362 364 ?372 ? 365

256 283 295 243 252 278 302 307 296 ¥ 278 ? 274

231 251 r272 283 288 303 312 308 r 205 r 284 » 273

Total sales, 2 companies........... 306,643 | 333,123 | 355255 | 415,686 | 230,794 | 215,575 | 301,627 | 319,342 | 297,939 | 308,843 | 284,626
Montgomery Ward & Co.. 117,507 | 127,144 | 129,206 | 148,113 74,116 75,631 107.103 | 115,382 | 104,612 [ 105,305 97,833
Sears, Roebuck & Co...._. - 189,136 | 205,979 | 226,048 | 267,573 | 156,679 | 139,944 | 194,524 | 203,959 | 193,327 | 203,538 | 186,793

Rural sales of general merchandise:
_--1929-31=100_. 243.1 306. 6 375.9 405.1 484.6 466.6 273.8 299. 8 358.8 342.6 322.1 333.6 283.2
223.2 297.0 340.6 398.1 491. 4 448. 6 262. 8 295.7 370.4 343.3 306.9 320.5 245.5
_________ 332.0 403.9 523.6 612.6 727.8 644, 9 423.8 462.6 485.1 467.7 428. 4 433.2 374.0
Middle WesSh - - o oo oo cememeemaee 215.1 262. 5 320.8 333. 4 405.4 389.9 224.6 250. 5 309. 4 203. 4 277.5 293. 6 249.1
Far West . - oo eeeeeemmm 288.7 372.8 446.9 446.3 515.3 568. 2 301. 4 309. 4 382.3 375.6 362.7 399.7 356.3

Total U, S., adjusted __ ... 333.0 374.8 355.6 311.8 372.5 291.8 359.7 370.5 408. 6 372.8 350.9 366. 2 387.9

East. 313.5 372.6 346.5 309.3 381.2 269. 4 345.8 361.5 412.4 360.2 333.6 349.1 344.8
489.0 560. 2 474.3 413.3 530.1 429.3 535.7 507.3 537.2 530.8 505.1 538.8 550.8
291.5 318.2 313.0 262. 5 309.2 249, 9 293.6 315.1 349.2 314.2 203.0 311.0 337.5
352.1 404.8 381.9 371.6 424.8 348.1 410.1 418.1 464. 5 420.6 403. 4 419. 4 434.5
WHOLESALE TRADE
Service and limited funetion wholesaler:

Sales, estimated, totalt ... ..__.__.._.. mil. of dol.. 5,230 5,342 5,912 6, 679 6,036 6,178 5,720 5,282 5, 868 5,815 5,517 | 5,735 5,743
Durable goods establishmentst 1,734 1, 766 1,923 2,144 1,967 2,046 1,874 1, 867 2,143 2,193 2,047 2,114 2,057
Nondurable goods establishmentt. _do__.. 3, 496 3,576 3,989 4, 535 4, 069 4,132 3, 846 3,415 3,725 3,622 3, 470 3,621 3,636

Inventories, estimated, total*. ______ _do__.. 5,306 5,877 5, 697 5,740 5, 804 5,832 6,105 6,113 6, 157 6, 107 6, 136 6, 410 6,386
Durable goods establishments*____ o-do___. 2,065 2,241 2, 298 2,307 2,338 2,418 2,485 2, 552 2,635 2,685 2, 692 2,784 2,774
Nondurable goods establishments*. ... do._.| 3241 3,336 3,399 3,433 3, 466 3,414 3,620 3,561 3,522 3,422 3,444 3,626 3,612

r Revised. 7 Preliminary.

{There have been revisions beginning 1947 in the series for chain-stores and mail-order houses and additional revisions back through 1942 for the total and back through 1944 for variety
and the general merchandise group; revisions through June 1947 will be shown later.

*New series. Monthly figures for 1942-47 and year-end figures for 1938-41 for inventories of service and limited-function wholesalers are on p. 24 of this issue.

{Revised series. For revised figures for 191940 for the index of department store sales for the San Franeisco 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, and Kansas City districts have been revised beginning April 1940, February 1940, and August 1941, respectively; there have been minor revisions in the indexes for the United States as
published prior to this issue to incorporate revisions in the district indexes; revised figures through February 1947 for Kansas Ctiy, March 1947 for Philadelphia, and June 1947 for Boston and
and the United States are available upon request. For sales of service and limited-function wholesalers for 193946, see p. 23 of this issue; earlier annual tables and figures for early months of
1947 are on pp. 23 and 24 of the August 1948 issne. Data for all wholesalers are published currently on p. 8-3. See note marked “}” regarding revisions in chain-store series.
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S-10 SURVEY OF CURRENT BUSINESS September 1948
U‘i;?g ot‘}nfirwise stated, statistiﬁs i!.hm:»:ilgl‘l 1947 1948
an escriptive notes may be found in - - -
the 1947 Supplement to the Survey July | August | SPI™" | Octover | NQvem- [ Deeo” | ganuary | FOPIU- | Mareh | April | May | June | July
EMPLOYMENT CONDITIONS AND WAGES
EMPLOYMENT
Employment status of noninstitutional population:
Estimated number 14 years of age and over,
total. oL _thousands..| 107,504 | 107,590 | 107,675 | 107,755 | 107,839 [ 107,918 | 107,979 | 108,050 | 108,124 | 108,173 108,262 | 108,346 {! 108, 507
d 52,943 52, 97! 53,014 53,045 53,080 53,113 53,135 73,161 53,190 53,204 53,241 53,275 { 153 456
1 d 54, 561 54,612 54, 661 54,710 54,759 54, 805 54, 844 54, 889 54,934 54, 969 55, 021 £5,071 | 155,161
Total labor foree, including armed forces_....do.__. 64,035 63,017 62,130 62,219 61, 501 60, 870 60, 455 61, 004 61,005 61,760 61, 64, 740 65, 135
Armed forees_ ..o _.__._____ do___. 1,371 1,352 1,326 1,327 1,294 1, 280 1,241 1,226 1,236 1,236 1,238 1,261 1, 203
Civilian labor force, total _..do_.__ 62, 664 61, 665 60, 784 60, 892 60, 216 59, 590 59, 214 59, 778 59, 769 60, 524 60, 422 63,479 63, 842
-do 44, 861 44, 540 43, 551 43,443 43,148 42, 892 42, 846 43,026 43, 009 43, 369 43,298 44,794 45, 457
.do 17,803 17,125 17,233 17,449 17,068 16, 698 16, 368 16, 752 16, 760 17,155 17,124 18, 685 18, 405
...do____ 60, 079 59, 569 58,872 59, 204 58, 595 57,947 57,149 57,139 57,329 58,330 3 61, 296 61, 615
_..do____ 43,071 43,022 42,158 42, 260 41,972 41,653 41,273 41,137 41,244 41, 801 42,058 43, 420 43, 989
__do____ 17,008 16, 547 16,714 16,944 16, 623 16,204 15,876 16, 002 16,085 16, 529 16, 602 17,876 17, 62
Agricultural employment . _ _..do..._ 10, 066 , 975 8,727 8,622 7,985 6, 962 , 060 6, 771 6, 847 7,448 7, 861 9, 396 9, 163
Nonagricultural employment_. _..do____ 50,013 50, 594 50, 145 , 583 50, 609 50, 985 50, 089 50, 368 50, 482 50, 883 50, 800 51,899 52, 452
Unemployed. . eeeuooo_ - 2,121 1,912 1,687 1,621 1,643 2,065 2, 639 5 4 2,193 1,761 2,184 2,22
Not in labor force 44, 573 45, 544 45, 535 46, 330 47,047 47,524 47,046 47,119 46, 414 46, 602 43, 605 43, 462
Employees in nonagricultural establishments:1
Unadjusted (U. S. Department of Labor):
Motal. . thousands._ 43, 686 44,125 44, 513 44,758 44,918 45,618 44, 603 44,279 44,600 | +44,299 | 44,626 | 45,046 | 745,089
d 15, 580 15, 962 16,175 16, 209 16, 256 16,354 16, 267 16,183 16,269 | 15,950 | 15,904 | 716,161 | »16, 181
880 23 921 922 923 925 922 914 r 924 r 817 933 1. 7948 ? 915
2,043 2,096 2,107 2,099 2,046 1,978 1,871 1,731 1, 805 1,933 r 2,052 r2,164 ? 2,166
4,155 4,163 4,134 4,097 4,077 4,071 4,020 4,019 4,032 r 3,974 r 4,042 r 4,106 ? 4,141
9,316 9,356 9,471 9, 684 9, 886 10, 288 9, 622 9, 520 r 9,598 r 9,576 r 9,617 79,671 ?9, 623
1,675 1,688 1, 668 1,671 1,673 1,676 1,680 1, 690 1,697 1,704 1,716 1,726 ?1,754
4,686 4,619 4,634 4, 662 4,670 4,688 4,723 4,730 4,729 4,768 4,738 4, 663 v 4,643
Ad 5 out- 5,341 5,318 5,403 5,414 5,387 5,638 b, 498 5,492 5, 546 5,577 5,624 5, 607 » 5, 506
justed (Federal Re
]otal.._(__,_ 43,854 43, 967 44, 291 44, 557 44,625 44, 800 45,019 44,755 44,791 | r44,584 | r44,737 | 745,090 | »452:2
15,705 15,804 16,039 16,161 16,216 16, 266 16, 332 16, 208 16,246 | 16,045 | r16,031 | r 16,218 | » 16,311
...... 883 916 918 919 922 926 927 920 930 7 820 934 T 945 » (3
Construction.___.______... 1,927 1,959 1,969 1,999 2, 006 2,018 2,056 1,945 1,941 1,972 r 2,032 r 2,101 ? 2,062
Transportation and public 4,097 4,102 4,128 4,101 4,080 4,089 4,075 4,071 4,069 3,995 74,028 r 4,057 v 4,082
Trade. e 9,458 9,497 9, 542 9,613 9, 636 9, 679 9, 694 9, 664 9, 634 r 9,721 r 9,689 r 9,780 79,783
Finance 1,658 1,680 1,676 1,688 1,690 1,693 1,688 1,608 1,697 1, 696 1,699 * 1,700 ? 1,737
Service____ 4, 686 4,619 4,634 4, 662 4, 670 4, 688 4,723 4,730 4,729 4,768 4,738 4, 663 ? 4,648
-Government . 5,440 5,390 5,385 5,414 5,405 5, 441 5,524 5,519 5, 545 5, 567 5, 586 5, 626 75,701
Estimated production workers in manufacturing
industries, total (U. 8. Dept. of Labor)1
thousands... 12, 562 12,928 13,125 13,143 13,176 13, 263 13,150 13, 066 13,131 | 12,791 | r12,740 | -~ 12, 955 | 712,957
Durable goods industriest _..do___. 6, 452 8, 555 6, 630 6, 681 6,746 6,816 6,795 6,711 6,791 r 6,683 6, 642 7 6,658 » 6,671
Iron and steel and their produetsi....._.do___. 1,569 1,597 1,604 1,609 1,619 1,633 1,634 6, 628 1,634 1,603 1,600 | 71,610 | 21,613
Blast furnaces, steel works, and rolling miils
thousands. . 498 503 499 498 498 498 509 509 516 512 518 523 [cccmcano
Electrical machinery}d .. ... ... do___. 567 569 578 588 595 596 588 584 577 563 548 546 » 537
Machinery, except electricalf ... ___._._. do.__. 1,171 1,198 1, 209 1,214 1,218 1,235 1,231 1,237 1,232 1,202 1,207
Machinery and machine shop productst..do-.__ 491 495 499 499 497 499 500 503 500 496 490
Machine tools__ . . oo do._.. 51 53 52 52 51 51 50 50 49 48 48
Automobilest . o do-... 753 741 767 764 766 785 780 720 784 r 772 767
Transportation equipment, except automo-
bilest .. e thousands. - 403 405 414 427 452 463 472 464 465 462 438
Aircraft and parts, excluding engines...do_._. 129 131 130 134 133 133 135 135 136 137 125
Alrcraft engines. ____________. 27 27 27 26 26 26 25 25 25 25 25
Shipbuilding and boatbuildin 88 87 93 100 118 126 133 128 126 123 116
Nonferrous metals and their prod 393 396 400 404 410 413 409 409 413 406 398
Lumber and timber basic productsi. 721 745 745 751 751 750 738 736 749 r 754 r 772
Sawmills and logging camps 531 552 550 550 547 544 531 527 537 r 539 r 552
Furniture and finished lumber products}. 445 460 466 475 483 487 439 490 485 470 458
Fuarnitare .. e o 224 230 233 239 244 247 249 249 247 240 233
Stone, clay, and glass productsi.-. 445 460 466 475 483 487 445 443 452 451 454
Nondurable goods industries}_ ... _.....__ 6,110 6,373 6,495 6, 462 6,430 6, 447 6, 355 6, 355 6, 340 6,108 r 6,098
Textile-mill products and other fiber manufac-
turest . o aea. t]lllousandS.. 1,187 1,202 1,223 1,249 1,271 1,290 1,292 1, 306 1,312 1,301 1,293
Cotton manufactures, except small wares
g uf ’ v thousands. . 493 494 499 508 517 523 524 525 529 526 525
Silk and rayon goods oo ccoaoonas do.... 100 102 103 106 107 108 107 111 112 112 112
‘Woolen and worsted manufactures except
dyeing and finishing_____._ ie.__1;h§usantds.. 158 163 169 171 174 177 177 180 178 175 173
Apparel and other finished textile products
P pthousands.- 992 1,071 1,006 1,127 3,117 1,143 1,147 1,166 1,165 1,103 1,082
Men’s clothing__ .. .o ___ do.... 278 295 299 307 309 311 308 311 315 310 310
‘Women’s clothing_...____._ _do.... 400 440 452 462 452 471 476 485 482 440 428
Leather and leather productsf. _do._.__ 373 385 390 393 396 400 399 402 396 372 360
Boots and shoes.....__...___ do____ 217 223 225 226 228 231 232 233 230 213 204
Food and kindred productsi. _do.... 1,311 1,442 1,483 1, 353 1,288 1,255 1,191 1, 159 1,049 1,047 r 1,001
Baking . _______________. _do.... 217 218 220 225 225 221 215 217 2 218 r 220
Canning and preserving. .. ~do..__ 246 350 384 240 172 149 129 123 122 127 r 138
Slaughtering and meat packing do____ 182 183 182 183 192 204 197 187 181 97 116
Tobacco manufacturers §_. 84 85 86 89 90 88 87 88 87 86 84
Paper and allied products .. 380 387 388 392 394 398 395 392 393 389 389
Paper and pulp. - 194 197 197 197 198 200 200 200 200 200 201
inti blishing, and allie
Printing, pu £ 430 434 437 441 444 445 439 438 435 432 433
Newspapers and periodicals._._._.___._ d 142 143 144 145 145 146 144 144 145 145 r 146
Printing; book and job_._.... 176 176 178 181 182 183 182 180 178 175 176
Chernicals and allied products §. 562 563 576 586 589 592 588 588 587 580 572
Chemicals. . .. .oocomcaemaan 198 196 195 195 196 198 198 197 196 198 196
Products of petroleum and coal §.__-_.-_. do.__. 165 166 166 165 165 165 164 163 165 164 167
Petroleum refining do___. 112 112 111 110 110 110 110 109 i 111 112
Rubber produets f. oocuoroccommcianaan- do.... 200 203 203 208 210 212 210 208 204 r 198 195
Rubber tires and inner tubes.....-----. do.__. 115 117 113 114 115 115 114 112 109 105 103

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 prepared.The June-July 1948 net
change shown by the figures, therefore, reflects not only the actual monthly increase but also the effect of the incorporation of the revised data. .
1 The unadjusted estimates of employment in nonagricultural establishments have been revised beginning January 1946 for manufacturing, mining, and government and 1945 for con-
struction, trade, finance and the total, to adjust the series to Federal Security Agency data for 1946; revisions affected the data for transportation and public utilities only beginning January
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,

+ 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 gbove and there have been revisions in seasonal adjustments affecting the figures in most cases back to 1939; revisions through April 1947 will be shown later. Estimates of production
workers in the machinery and machine-shop products industry have been revised beginning January 1939 to adjust the series to Federal Security Agency data through 1945; revisions through

March 1947 will be published later.
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September 1948 SURVEY OF CURRENT BUSINESS s-11
U’il;:g ot.;l:a]rwise stated, statistiﬁs ‘through 1947 1948
and descriptive notes may be found in - . . .
the 1947 Supplement to the Survey July | August Segt(:;m October Nc{)\;erm D‘i)c:rm January F:?;u March | April May June July
EMPLOYMENT CONDITIONS AND WAGES—Continued
EMPLOYMENT—Continued
Production workers, unadjusted index, all manu-
facturing (U. 8. Dept. of Labor)}.__.1939=100._ 153.3 157.8 160.2 160. 4 160. 8 1619 160. 5 159.5 160.3 156.1 r 155, 5 r158.1 »158.2
Darable goods industries} .________________ do____ 178.7 181.5 183.6 185.0 186.8 188.8 188.2 185.8 188.1 r185.1 r183.9 r184. 4 ?184.7
Iron and steel and their produets}.__.____ do__ 158.2 161.0 161.7 162.3 163.3 164.7 164.9 164.2 164.8 r161.7 r161.4 r162. 4 »162,7
Blast furnaces, steel works, and rolling mills
1939=100. _ 129.5 130.9 130.0 130.0 130.2 130. 4 131.0 130.9 132.9 131.8 133.3
Electrical machineryf.. . 218.9 219.6 223.0 226.9 229.7 230.2 227.0 225.4 222.9 217.4 211.6
Machinery, except elect 221.7 226.8 228.8 229.7 230. 5 233.8 233.0 234.0 233.1 227.4 228.5
Machmeryandmachme-shopproductsf do_._. 236. 4 238. 4 240.2 242.2 239.5 240.3 240.9 242.2 240.9 238.8 235.8
Machine tools.. do 138.2 143.2 142.9 142.4 139.5 140.2 137.6 137.6 134.5 130.4 120.7
Automobilest . 187.3 184.1 190. 5 190.0 190.4 195.2 196.0 178.9 195.0 191.98 r190.5
Transportation equipment, exoept automo-
bilest . 1939=100.. 253.7 255.0 260.7 269.2 284.6 291.6 297.3 292.6 292.7 200. 9 276.0
Aireraft and parts, excluding engines. __do.... 326.0 329.3 327.0 337.4 336.2 335.8 339.5 341.1 342.9 346.0 315.3
Adreraft engines. ______.______._._____._... do.._. 301.1 299.9 299. 2 294.8 291.0 291.0 284.0 280, 1 276.9 278.4 r282.4
Shiphuilding and beatbuilding_____.___ do____ 126.7 125.8 134.3 144.7 169.9 181.5 191.9 184.4 181.6 176.8 167.6
Nonferrous metals and their productst.___do.___ 171.4 172.8 174.7 176.3 178.8 180.3 178.4 178. 5 180.0 176.9 173.7
Lumber and timber basic produetsy_...__ do.... 171.5 177.3 177.3 178.6 178.5 178. 4 175.6 175.0 178.3 r179.4 r183.6
Sawmills and logging eamps____________ do__ 169.4 175.8 175.2 175.4 174.5 173.6 169.4 167.9 171.1 7171.8 7176.0
Furniture and finished lumber products}. do____ 135.7 140.1 141.9 144.8 147.1 148.3 149.1 149.2 147.8 143.4 139.7
Furniture.. . __________________.____ do__._ 125.9 129.4 131.0 134.1 136.9 138.7 139.8 140. 2 138.8 134.7 131.1
Stone, clay, and glass products}..._______ do__.. 146.5 151.2 152.3 152.8 154.0 154.7 151.6 150.9 153.9 153.7 154.7
Nondurable goods industries}. ._.-....___.. do. 133.4 139.1 141.8 141.1 140.4 140.7 138.7 138.7 138.4 133.3 r133.1
Textile-mill products and other fiber manu-
factures} . __ 1939=100_. 103.8 105.1 106.9 109. 2 111.1 112.7 113.0 114.2 114.7 113.7 113.0
Cotton manulactures, except small wares
1939=100_. 117.7 118.1 119.3 121. 5 123.6 125.1 125.2 125.6 126.6 125.8 125.4
Silk and rayon goods_ ... . .....__ do.. 79.0 80.2 81.6 83.5 84.4 85.5 84.9 87.6 88.1 88.2 88.3
Woolen and worsted manufacture< excep
dyeing and finishing_____________ 9=100. . 100.3 103.3 107.0 108.4 110.5 112. 4 112.5 113.9 113.1 111.0 109.9
Apparel and other ﬁmshed textile productst
=100.. 125.7 135.6 138.9 142.7 141. 5 144.8 145.3 147.7 147.5 139.8 137.1
Men’s clothing________________________. do____ 121.1 128.3 130.4 133.6 134.7 135.2 134.2 135.5 137.0 135.0 134.9
Women’s elothing___._____.___________. do_... 139.8 153.9 158.0 161.5 158.0 164.4 166. 4 169. 5 168.3 153.7 149. 4
Leather and leather productst._....__._. do____ 107.5 111.1 112.2 113.2 114,1 115.3 114.9 115.8 114.1 107.1 103.7
Boots and shoes _ __.__________________. do.._. 93.9 96.7 97.5 97.8 98.5 160.2 100.4 101.0 99.4 92.2 88.5
Food and kindred produetsf_.._______... do_.._ 153.4 168.8 173.6 158.3 150.7 146.9 139.3 135.6 134.5 122.6 r127.7
Baking . .ol do.... 113.7 114.5 115.5 117.9 118.1 116.0 113.1 114.1 115.4 114.3 115.4
Canning and preserving________._______ do.... 163.8 232.7 255.7 159.8 114.4 99.1 85.5 82.1 81.2 84.3 r91.7
Slaughtering and meat packing .- do___. 135.0 135.5 134.7 135.5 142.0 150.8 145.7 138.5 134.0 r71.9 r86.0
Tobacco manufacturesf__.____ 89.8 91.6 92.3 95.1 96.5 94,4 93.6 93.9 93.4 92.4 90.5
Paper and allied productsi- 143.3 145.7 146, 2 147.8 148.6 149.9 148.7 147.8 148.0 146.8 146. 4
Paper and pulp 140.9 142.7 142.9 142.9 143.4 144.8 145.0 144.9 145.5 145.3 146.0
Printing,publishing and allied industries- do__ - 131.2 132.3 133.2 134.6 135.4 135.7 134.0 133.5 132.8 131.8 132.2
Newspapers and perjodicals...._.__..__ do____ 119.8 120. 5 121.7 121.8 122.2 122, 7 121.0 121.4 122.0 r122,2 r123.2
Printing; book and job_ ... . ___.__ do_._. 138.2 137.7 139.1 141.6 142.6 143.7 142.83 140.8 139.1 137.4 138.1
Chemicals and allied productst_ e do___. 195.0 195.3 199.9 203.2 204.5 205. 4 204.1 204, 2 203. 6 201. 4 198.4
Chemicals ... . ._..__.__ _..do..__ 282.8 280.8 279.0 278.9 280.9 283.3 282, 8 281.0 280.8 283.2 279.8
Products of petroleum and coalf 156. 2 157.0 156. 4 155.8 156.1 155. 5 155.0 153.9 155, 4 154.9 157.3
Petroleum refining_ 152.6 152.8 151. 4 149.8 149. 8 150.1 149.9 149.5 151.3 151.5 r152.9
Rubber productsi_____. 165.1 167.9 168.1 171.7 174.0 175.3 173.5 172.0 168.9 163.8 160. 8
Rubber tires and inne 212.3 214.9 207.5 211.0 212.2 211.7 209. 2 205.8 200.7 192.9 190. 4
Production workers, adjusted index, all
facturing (Federal Reserve)}_ ___.___. 1939=100__ 154.5 156.3 158.9 160.0 160. 4 161.1 161.2 159.8 160.1 r157.1 r156.7
Durable goods industriesf. ... d 178.8 180.7 183.2 184.8 186.8 188.6 188.7 186.4 188.4 r185. 5 1841
Nondurabie goods industriest do. 135. 4 137.1 139.7 140.4 139.7 139.3 139.4 138.7 137.7 134.7 T135.1
Nonmanufacturing, unadjusted (U, 8. Dept. of :
Labor):
Mining:t
Anthraeite ... ___________ 1939=100-. 88.7 91.7 91.0 91.2 91.2 9.5 91.1 01.6 92.6 91.9 9.4 92.6 {-cncoeao
Bituminousecoal. . .. .. ___._ ... do.... 97.5 105.0 106.0 106. 8 107. 4 108.3 108.7 106. 8 108.0 r79.7 7108.5 109.1 f. .
Metal. o cooeocnaeae _._do.._. 97.8 98.3 96.8 95.8 96. 5 97.0 96.9 97.4 08.7 r99.0 98 4 100.2 [ocoaoo
8uarrymg and nonmetallie._._...____..__ - 129.4 129.8 128,7 127.6 126.2 122.6 116.7 r112,2 7116.8 r122.5 7124,2 126.8 . o...___
P b;xdepeltroleumandnaturalgasproductlon do._\_ 114.3 114.5 112.5 111.1 110.5 110.4 110. 5 1111 1111 r111.2 r112,5 116.7 {oceeeoo
ublic utilities:
Electric light and power__.__.._.___._.__ do_.__ 109.3 110.2 109.9 109. 4 109.7 110.3 109.8 110.3 110.9 111.7 112.3 114.0 [ ..
Street railways and busses_ -..do.... 130.9 130.7 129.6 128.8 128.7 128. 6 129.2 128.6 128.7 128.3 128.5 128.3 |-
Telegraph______._....__._ —-.do._.. 101.5 100.5 99.8 98.1 97.2 97.6 97.2 97.8 98.2 97.9 96. 96.0 | ... .
s Te}ephone ............................... do.... 193.3 193.8 192.9 191.6 193.3 195.0 195.0 196.2 197.4 r198.3 r198.4 199.6 (.o
ervices:
Cleaning and dyeing. .. .. aeonoeoo_ do.___ 167.9 160.1 162.1 164. 4 159.4 156.5 152.8 149.3 154.8 159.0 160. 6 163.1 §_ ...
Power laundries._.__. - 127.8 125.0 124.3 123.1 121.3 120.9 120.1 117.6 117.7 118.3 119.0 1215 oo
Hotels (year-round).. ..o ..__...._._ 118.3 117.6 117.4 117.7 117.1 118.1 117.2 116.8 116. 4 116. 9 117.0 7.6 | oo
e:
Retail, total 110.2 110.0 112. 4 115.8 119.8 130. 2 114.4 111.8 113.8 112.8 113.1 113.6
ood____.. 113.0 114.7 112. 6 115.0 116, 1 117. 4 114. 4 113.9 116.7 116.1 116.3 115.5
General merchan 116.7 115.7 122.8 131.3 143.6 175.5 129.4 122.9 124.5 7123. 4 123.7 124.8
‘Wholesale 1111 112.2 113.3 115.5 116.5 117.1 116.3 116.1 115.3 114.8 r114.5 115.3
Miscellaneous employm
Federal and State hlghw ays, total§ _____ number..| 285,865 | 295,234 | 282,762 | 271,908 | 246,777 | 218,587 | 198,438 | 190,678 | 202,090 | 233,105 | 264,200 | 286,258 |__.__.._._
Construction (Federal and State) . d 116,116 | 125,999 | 120,546 | 115,565 91, 065 65, 536 47,734 41,184 50, 461 78,726 | 105,547 | T 117,968 [_.__.____.
Maintenance (State) ... 123,877 | 123,976 | 117,605 | 113,058 | 112,332 | 110,544 | 108,224 106 305 | 108,045 | 109,522 | 112,631 118,870 [ ..ao..
Federal civilian employees:
United States 1,817 1,784 1,767 1,774 1,773 1,766 1,769 1,781 1,794 1,811 1,826 r 1,860 v 1,877
District of Columbia. ... ... _._. d 198 196 195 195 195 196 198 200 201 202 203 206 » 207
Railway employees (class I steam railways):
’II;;)gal ............................... thousands._. 1,413 1,41 1,393 1,387 1,370 1,363 1,348 1,340 1,346 1,287 1,350 r1,381 » 1,391
exes:
Unadjusted.....ccooemuamaaoaoo 1935-39=100- . 135.5 135.3 133.6 132.9 131.3 130. 4 129.1 128.5 129.0 123.2 r129.5 | »132.4 »133.4
Adjusted do_... 132.7 132.5 130. 4 128.6 130.2 132.5 134.2 131.7 132.3 125.2 r130.0 ' »130.6 2130.7

r Revised.

» Preliminary.
{Estimates of production worker employment (p.
industry groups, have been revised beginning January 1946 to adjust the series to levels indicated by Federal Security Agency data for 1946; revisions through April 1947 for the manufacturing

industry groups and the totals will be shown later.

$-10), employment indexes, and pay roll indexes (p. S-12) for all manufacturing, total durable and nondurable goods industries, and the

Data for individual manufacturing industries, with the exception of those in the transportatlon equipment group, have been adjusted

to Federal Security Agency data through 1945 or have been found to need no general revision. The industries in the transportation equipment group have been adjusted to 1939 Census of
Manufactures data only. The mlmng industries have been adjusted to Federal Security Agency data through 1946; revisions through April 1947 will be published later.
§Total includes State engineering, supervisory, and administrative employees not shown separately.

tRevised series.
be shown later.
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Ulilge;g ot;:grwnse stated, !tatlstlll;‘j :hro:lxgh 1947 1948
an escriptive notes may be found in - . - .
the 1947 Supplement to the Survey July { August Se;l))tee;m QOctober N%‘:m D%c:tm January Fg?;u March | April May June July

EMPLOYMENT CONDITIONS AND WAGES—Continued

PAY ROLLS
Production-workers pay rolls, unadjusted index,
all manufacturing (U. S. Dept. of Labor)}

1939=100__ 321.8 331.5 345.3 350.1 353.4 365.7 358.7 354.1 358.4 r347.1 r346.9

Durable goods industries}. __ ... ._._._ - do_ A 3 A 3 5 3
307.2 316.8 321.7 331 [ 335.1 345.8 341 9 337.6 340 8 r339.6 334 4

Iron and steel and their product:
Blast furnaces, steel works, and rolling mu

1939=100__ 237.6 254.2 254.5 251.9 255.1 257.8 261.2 257.5 260.9 253.0 265.4
Electrical machinery?}. . ... ... ... do_._. 430.0 428.1 450. 5 464.6 471.9 481.2 471.0 465.1 459.1 414.3 431.6
Machinery, except electricali...__.______. do.... 427. 4 434.5 451. 4 458.0 459.6 479.9 473.8 471.9 475.2 463.8 466.4
Machinery and machine-shep productst. do_._- 456. 2 462.1 477.9 480.0 481. 5 500.7 494.9 495. 5 496. 4 493.6 491.0
Machine tools 242.3 253.6 257. 4 257.5 253.3 262.2 250. 1 254.4 249.2 240.2 240.7
Automobiles} 355.3 345.1 380.6 385.8 395.6 427.7 408.7 357.6 396.5 386.2 r 362.6
Transportation equipment, except automo-
lesy ol 1939=100__ 492. 5 492. 4 509.8 541.5 555.1 600. 2 611.2 593.3 600. 4 601. 4 566. 4
A.rcraft and parts, excluding engines _do..._ 622.4 637.6 623.3 663.8 653.8 668.7 657.4 667.3 675.9 695.2 634.2
Afreraft engines_._____________._______. do.... 485.1 486.7 501.3 499.9 479.2 503.5 482.9 469.4 473.9 481.0 493.5
Shipbulldmg and boatbuilding..____.__ do.... 243.1 241.8 262.0 289.9 316.6 378.9 416.7 385. 4 383.7 373.6 345.7
Nonferrous metals and their produetst.._ do._.. 332.1 335.3 349.5 359.3 367.3 377.8 372.7 372.9 377.1 368.3 r362.5
Lumber and timber basic productsx ______ do_... 394.2 429.7 427. 4 427.2 429.1 431.8 413.5 417.2 427.6 r433.4 r 462.0
Sawmills and logging camps._.__._.____do. 397.4 435.3 430.5 425.2 425.3 422.0 400.3 401.1 412.4 r415.4 r447.2
Furniture and finished lum r productst. do.._. 208.6 311.6 324.3 338.8 343.0 355.7 352.2 350.2 349.2 333.0 325.6
Furniture. ..o .. do.... 274.4 284.7 297.9 315.0 323.2 334.3 333.4 333.6 330.9 314.6 307.2
Stone, clay, and glass products} _-do.... 208.8 315.5 320.2 328.2 331.2 335.7 322.9 321. 4 336.6 337.9 343.4
Nondurable goods industries}. . _._.__...._ do. 285.1 297.0 309.0 311.2 312.8 321.4 315.3 316.0 315.7 r301.9 *303.9
Textile-mill products and other fiber manufac-
turesy o eceeooan 1939=100_ . 243.7 246.2 262.9 271.8 288. 2 302.0 303.0 310.6 315.6 307.1 303.8
Cotton manufactur small wares._do 302.6 305.7 317.4 329.1 362.1 376.4 378.7 r377.0 385.1 374.7 369.7
Silk and rayon VOodsA__. ____________ do. 203.0 208.5 220.2 227.6 236.6 248.1 252.6 262. 4 267.8 267.4 268.6
Woolen and worsted m; ufaeturos, excop
dyeing and finishing____________ 1939=100_. 243.0 233.8 268.5 270.4 276.6 294.4 292.0 321.1 322.1 308.6 307.9
Apparel and other ﬁnlshed textile productst
1939= 266.2 288. 4 303.8 320.5 304.8 321.3 237.0 345.2 343.2 306. 5 297.9
Men’selothing_ .. ... do____ 260.0 264.8 284.9 303.5 301. & 309.5 313.4 316.4 324.8 317.1 3115
‘Women’s elothing__________._._._______ do.... 283.1 323.1 334.7 349.5 319.3 255.9 374.8 387.1 376.4 307.1 299.3
Leather ang leather productsi.. —--do___. 229.0 235.8 248.1 251.8 252.5 r259.6 258.7 262. 5 251.7 227.1 216. 5
Bootsand shoes___.__._.___ —e-do____ 204.8 209.9 221.5 223.8 223.5 231.9 233.8 235.9 225.6 r198.1 183.7
Food and kindred productsi. ..do___. 317.1 349.3 356.1 332.8 323.5 321.9 206. 6 288. 5 285.8 r267.4 *281.3
Baking _______________._. ..do____ 218.0 218.4 223.2 230. 8 227.8 229.2 221.5 234.1 227.1 227.6 235.1
Cannmg and preserving__ ..do..__ 401.8 653.7 683.8 437.9 265. 7 250.2 216.2 218.5 204.6 216.9 T234.2
Slaughtering and meat packmg_ PR : [ S 280.9 270.0 271.9 271.7 317. 4 338.9 304.2 263.3 276.6 r179.9 r211.3
Tobacco manufacturest. ... ... ds 200.0 203.0 205.3 214.5 216.3 219.8 210.5 195.7 204.6 205.7 201.3
Paper and allied productst. 304.2 307.2 3155 320.5 325.9 334.0 328.0 328.9 330.8 825.7 331.9
Paperand pulp. ..o do_... 309.6 312.3 317.0 317.3 319.9 327.3 325.0 328.3 330.0 327.7 338.9
Printing, pubhshmg, and silied industries}
1939=100-. 238.0 240.0 249.7 252.8 257.2 263.1 255.3 254.7 258.5 259.5 262.6

Newspapers and periodicals..._.____.__ d 208.9 214.0 221.8 221.6 224.0 230.0 218.9 224.6 229.2 r234 6 r236.2
Printing; book and job._..._ 3
Chemicals and allied products?. . 5 . X , 3 3 . 3
Chemicals_._.._.. 533.7 527.0 527.3 520.8 540.8 555.8 561. 3 559. 2 558. 6 564.8 563 2
Products of petrole
Petroleum refining_
Rubber produectst._._.
Rubber tires and inn do.
Nonmanufacturing, unadjusted (U 8. Dept. of

Labor):
Mining:$
Anthracite._ _ 1939=100.. 200.3 244.0 237.9 252.7 224.4 239.4 242.4 232.8 255.9 195.4 246.2
Bituminous [T DU do___. 229.7 314.7 321.6 327.5 327.4 345.8 350.5 320.0 342.0 r167.4 r343.4
Metal ... o._. do_.__ 186.1 193.3 193.6 192.7 194.8 198.8 198.9 201.7 201.3 r201.7 7 204.9
8uarrymg and nonmetallic do_._. 307.0 317.2 315.9 319.2 305.7 295.3 r272.8 262. 0 r272.7 7 205.4 r312.5
P br]ude pftroleum and natural gas prod..._do____ 204.9 204.0 206.5 199.9 211.0 208.2 215.5 219.9 r218.3 r213.4 r223.4
ublic utilities:
Eleetric light and power____._......_.... 178.4 182.9 183.1 182.8 187.6 185.7 187.9 188.2 184.4 188.6 f191.9
Street railways and busses. 222.1 225.2 224.1 223.2 223.6 226.7 230.1 234.7 227.1 228.1
Telegraph_ .. 215.2 213.5 211.8 208.1 206.8 207.8 209. 5 212.6 224.8 231.1
Telephone. . . 302.2 306.2 312.3 314.2 321.5 313.0 315.8 316.3 r317.7 r326.1
Serviees:
308.0 312.4

Cleaning and dyeing. o corecvmcnaaaoc 310.5 285.0 301.7 303.8 293.7 292 8 285. 6 271.9
Power laundries__ _ 38. .
Hotels (year-round)

Trade: -

Retail, total 198.5 197.6 202.5 207.1 216. 5 237.6 209.4 208.4 211.1 213.8
FOOA .o eececnn 213.8 212.2 209. 2 213.8 220.0 221.5 219.4 221.5 225.5 227.0
General merchandise. 214.1 212.0 220. 4 224.5 251.1 314.0 233.0 221.4 r225.8 229.2

‘Wholesale__________._._..._ 196.5 198.2 203.3 206.9 213.6 213.9 211.7 214.9 210.8 r211.0 r211.8

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

39.8 39.8 40.4 40.6 40.4 41.2 40.5 40.2 40.4 r40.1 r 39.
40.0 40.0 40.6 40.9 40.7 4.7 40.9 40.5 40.9 40.5  40.
39.3 39.6 40.3 40.5 40.5 41.2 40.6 40.4 40.6 39.9 40.
______________________________ 37.4 39.2 39.0 39.0 39.4 38.5 39.5 39.5 39.4 38.6 39.
Electrical machinery. 39.8 39.2 40. 4 40.6 40.6 41.1 40.5 40.4 40.3 39.9 39.
Machinery, except electrical do... 40.9 40.5 41.1 41.3 41.2 42.2 41.8 41.4 41.6 r41.4 41.
Machinery and machine-shop products
hours.__ 40.8 40.9 41.3 41.3 41.4 42.7 42.0 41.8 41.8 r41.8 741,
Machine t00ls ... do____ 41.6 41.4 41.8 42.1 41.9 43.1 42.0 42.3 42.3 42.0 *42,
Automobiles_ ..o do__ 37.7 37.2 39.2 39.5 39.8 41.4 39.6 38.1 38.9 38.6 r 35.
Transportation equipment, except automo-
biles_ .. hours. . 40.1 39.6 39.7 40.4 38.6 40.8 40.3 39.6 40.3 40.5 40
Aucra.ft and parts, excluding engines
S.. 39.7 40.0 39.3 40.2 39.3 40.6 30.4 39.9 40.1 40.6 40.
Ajrcraft engines. ___ .. . ... do.... 39.2 39.2 40.0 40.5 39.4 41.2 40.6 40.1 40.6 40.5 40.
Shipbuilding and boatbuilding ...___ do._.. 39.9 39.3 39.5 39.8 136.1 40.5 40.9 38.9 40.3 40.2 39.
Nonferrous metals and their products. “do 39.7 38.6 40.2 40.8 41.1 41.8 41.2 41.2 41.1 40.9 r 40,
Lumber and timber basic produets._.__ do_._. 42.2 43.3 42,8 42.6 42,2 43.2 42.4 41.7 42.3 r42.1 r 42,
Sawmills and logging camps- ... do.... 42.1 43.1 42.5 42.2 41.9 42.8 42.0 41.1 42.0 r41.6 r 42,

rRevised. » Preliminary.

1 The reduction reflects incomplete return to previous work schedule after termination of work stoppages and observance of Armistice Day in some yards.
$Revised beginning January 1946; see note marked *}> on p. 8-11.

tRevised series. Data revised begmning 1939; see note marked “4’ on p. S-11.
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September 1948 SURVEY OF CURRENT BUSINESS S-13

Ulilgczag ot‘;lsrwise stated, statistics igthrosgh 1947 1948
and descriptive notes may be found in - . . . 5
the 1947 Supplement to the Survey July | August Segzerm October Ncg;erm D oo | January th;;u March | April May June July
EMPLOYMENT CONDITIONS AND WAGES—Continued
LABOR CONDITION S==Continued
Average weekly hours per worker—Continued
Manufacturing—Continued
Durable goods industries—Continued
Furniture and finished lumber products
41.1 41.2 4.5 42,1 41.8 4.7 41.9 41.4 41.8 41.0 r40.8
Fuarniture.._____._______ .. 40.9 41.0 41. 4 42,3 4.3 42.9 42.2 41.9 42.1 41.1 r40.8
Stone, clay, and glass products. 40.1 40.6 40.4 40.8 40.5 41.0 40.0 39.9 40.8 40.7 740.7
Nondurable goods industries.__._.____... do_ 39.7 39.5 40.2 40.2 40.1 40.8 40.0 39.9 39.9 39.6 39.5
Textile-mill products and other fiber manu-
factures. . ___________._______..____ hours._ . 38.4 38.2 39.5 39.7 40.1 41.0 40.5 40,2 40.6 39.9 39.6
Cotton manufactures, except small wares
hours.. 38.3 38.4 39.2 39.6 40.4 411 40.7 40.1 40.7 40.1 39.6
Silk and rayon goods_______..__._.___ do. 40.3 40.0 40.9 41,0 41.2 42,3 41.9 41.8 42.2 41.8 41.8
Woolen and worsted manufactures, except
dyeing and finishing_ _____________ hours__ 39.1 36.6 40.2 39.7 39.6 41.2 40.8 40.8 40,7 39.9 40.1
Apparel and other ﬁmshed textile products
hour: 35.8 35.2 36.0 36.9 36.4 37.1 36.6 36.7 36.7 36.2 35.8
Men’s clothing_. ... __._____._____.__ 36.5 35.1 36.8 37.9 37.5 37.7 37.1 37.1 37.4 37.3 36.8
‘Women’s clothing_____.____ 34.8 34.6 35.0 35.8 35.3 36.2 36.0 36.1 36.1 35.1 35.1
Leather and leather products 38.2 38.1 39.1 39.0 38.3 39.1 39.0 39.0 37.8 36.2 35. 4
Boots and shoes..____..____ 37.8 37.7 38.8 38.7 37.8 38.7 38.8 38.8 37.5 35.3 34.2
Food and kindred products 43.2 43.4 43.4 42.% 42.5 43.3 42.0 41.7 41.6 rd2.4 r42.4
Bakingt- ... 42.7 41.9 41.% 41.9 41.6 42.3 41.6 43.6 41.9 42,1 42.7
Canning and preserving..._.. 39.9 42.0 42.8 40.9 35.9 37.7 37.3 38.4 36.5 r37.0 r36.8
Slaughtering and meat packing._ _ 44. 5 43.0 43. 4 43.2 46.9 47.7 44.8 40,7 43.6 48.1 46.7
Tobacco manufactures. ..______ 39.6 39.2 39.2 39.7 39.4 39.9 38.6 36.2 37.7 38.2 37.7
Paper and allied products__ 42.9 42. 4 42.9 43.0 43.2 43.8 43.1 43.1 43.1 42.7 42.8
Paper and pulp _do. 44.5 4.1 4.5 44. 4 4.4 4.9 44. 4 4.5 44.5 4.1 44.6
Printing, publlsmng, and allied industries
h 39.6 39.4 40.2 40.0 40.0 40. 4 39.5 39.1 39.5 39.2 39.1
Newspapers and periodicals__________ 38.2 38.5 39.0 38.7 38.6 39.1 37.8 38.3 38.4 38.5 38.3
Printing; book and job______ 40.5 40.0 40.8 40.7 40.7 41.1 40.7 39.8 40.3 39.9 39.8
Chemicals and allied produets. 40.9 40.9 41.0 41.4 41.3 415 41.4 41.1 41.2 41.0 741.0
Chemicals. . ____._._..____. 41.1 40.7 40.5 40.8 40.9 41.2 41.2 41.1 41,0 41.1 T41.2
Products of petroleum and co: 40.5 40.6 41.0 40.5 41.2 40.8 40.7 40.8 40.6 r40.3 rd41.2
Petroleum refining....._. 40.7 40.3 40.7 39.9 41.0 40.3 39.8 40.0 40.1 7 40.2 r 40,9
Rubber producets..._____._._. 38.6 38.7 39.9 40.1 39.9 40.9 39.7 38.5 37.8 37.8 r 38,9
Rubber tires and inner tub 37.9 37.8 38.9 38.7 38.9 39.5 38.2 36.0 34.8 35.3 37.4
Nonmanufacturing industries:
ﬁuilding construction (private)_.______.__ 38.0 38.2 37.9 38.1 36.6 37.9 37.2 36.7 37.1 37.0 r37.1
ining:
Anthraecite.._.___ ... ... 37.0 38.5 38.2 40.0 36.2 38.4 39.0 36.2 40.3 1321 39.4
Bituminous eoal._ .. 31.8 39.1 39.1 39.9 38.5 41.2 40.9 38.7 40.6 127.0 40.3
Metal .. - 41.2 41.4 41.6 42.3 41.7 42.7 42.5 42.9 42.4 42.1 r42.7
Quarrying and nonmetallie._...________ do 45.2 46.1 46.1 46.4 44.6 44.4 42,7 42.1 142.9 r43.7 r44.4
Crude petroleum and natural gas productlon
hours._. 40.6 40.1 40.3 40.0 40.9 39.5 39.9 40.4 39.7 r40.0 r40.2
Public utilities:
Electric light and power.. ..o ___ do._.. 42,1 42.4 42.0 42.1 42.4 42.2 42.4 42,2 41.6 41.8 41.7
Street rallways and busses- .do_._. 46.3 46.6 46.1 45.7 45.4 46.8 46.3 47.7 47.3 46.6 r46.8
Telegraph_ .. .. .. _.._. 4.8 44.8 44.5 44.8 44.0 43.9 4.4 4.5 44.4 4.1 45.0
s Telephone. ... .. .o uocemioueeno. di 38.4 38.7 39.1 39.3 39.5 39.0 38.9 38.7 38.7 38.8 39.4
ervices:
Cleaning and dycing 42.1 40.8 41.9 41.5 40.9 41.5 | 41.4 40,5 41.5 42.1 42.0
Power laundries__ ___ 42.6 42.2 42.4 42.3 41.7 42.6 42.3 41.9 42.0 r42.2 r41.8
THgtels (year-round) __.__ ..o ..o . d 4.9 45.0 44.1 44.0 4.4 44.1 43.9 44.8 44.0 44.2 44.0
rade:
Retail____ 41.1 41.0 40.0 40.0 39.5 39.7 39.8 40.0 r30.8 r30.8 39.9
‘Wholesale 4.1 41.1 41,2 41.3 41.4 41.6 41.0 41.1 40.9 41.0 41.2
Industrial disputes (strikes and lo :
Beginning in month:
Work stoppages.__- 315 336 219 219 178 119 »175 » 200 » 225 » 275 » 275 » 310 v 335
Workers involved._. 242 113 79 64 57 32 »75 270 » 500 2175 » 165 » 165 » 225
In effect during month:
Work stoppages 581 583 435 3903 328 236 » 250 » 300 » 350 400 » 425 » 475 » 525
Workers involved_.___. 615 259 187 171 139 57 » 100 » 110 » 550 » 625 » 350 » 240 » 300
Man-days idle during mon 3,970 2, 520 1,970 1,780 829 590 » 1,000 v 795 ? 6,000 » 8,000 v4,100 [ 220001 »2 200
Percent of available working time______________ .5 .4 .3 .2 .1 .1 21 » 1 2.8 rl.1 .6 ».3 ».3
U. 8. Employment Service placement activities:
Nonagricultural placements.. ____._.. thousands__ 454 484 546 528 451 397 374 344 413 458 482 524 478
Unemployment compensation (Soc. Sec. Admin.):
Initial claims R 942 623 565 617 602 830 947 882 877 1,046 1,012 923 839
Continued elaims_.__________________.____. do___. 5,219 4,296 3,742 3,359 2, 848 8, 700 4,041 4,242 4,863 4, 636 4,258 24,614 4,294
Benefit payments:
Beneficiaries, weekly average____._._____. 954 915 779 656 593 621 776 849 924 904 884 847 811
Amount of payments thous. of doL- 76, 534 66, 804 59,258 52,782 41, 677 52, 202 59, 209 60, 730 76, 573 783, 576 66, 432 71,940 67, 619
Veterans’ unemployment allowances:
Initial claimns _thousands._ 476 386 315 289 290 398 437 374 355 299 244 358 303
Continued elaims. ... .. _._.._....____ do____ 3,448 3,023 2, 663 1,939 1, 609 2,241 2, 553 2,637 2,930 2,323 1,727 1,716 1,720
Claims filed during last week of month___do____ 759 715 528 419 395 443 628 651 604 522 390 385 398
Amount of payments. .____.______. thous. of dol._| 66,239 59, 521 53,336 38,153 29, 554 40, 209 48,933 49, 466 55, 782 46, 940 33, 535 30, 676 31, 626
Labor turn-over in manufacturing establishments:
Accession rate___monthly rate per 100 employees. . 4.9 5.3 59 5.5 4.8 3.6 4.6 3.9 4.0 4.0 24.0
Separation rate, total .. _.__________________ di 4.6 5.3 5.9 5.0 4.0 3.7 4.3 rd 2 4.5 4.7 v4.3
Diseharges. ... .4 .4 .4 .4 .4 .4 .4 LI} .4 4 »3
Lay-offs e 1.0 .8 .9 .9 .8 .9 1.2 1.7 1,2 1.2 p1.1
Jaits_ .. 3.1 4.0 4.5 3.6 2.7 2.3 2.6 2.5 2.8 3.0 »2.8
Military and miscellaneous .1 .1 .1 .1 .1 .1 .1 .1 .1 1 »1
WAGES
Average weekly earnings (U. 8. Dept. of Labor):
All manufacturing ..dollars. . 48,98 49.17 50. 43 51.05 51.29 52. 69 52.07 51.75 52.07 r51.79  51.86 52.95 » 52.96
Durable goods industries _..do____ 52.19 52. 46 54. 06 54.69 54.86 56.48 55. 46 54.77 55. 25 7 54.96 7 54.80 r 56.32 » 56.25
Iron and steel and their produets...__._ do_ 53. 67 54. 53 56.21 56. 61 56.96 58.13 57.43 56. 99 57.28 r 56. 49 T 57.40 58.08 |_..o__._-
Blast furnaces, steel works, and rolling
mills s dollars._ . 55.23 58.25 58.96 58. 56 59, 52 60.01 60. 58 59.74 59.26 58.37 60. 54 60.94 [__.__.__
Ele(‘trlcal machinery . ..o.ooocooocoo... do.... 52.00 51. 53 53.46 54.10 54.32 55.34 54.82 54. 50 54.41 53. 86 53.70 54.67 '_________

r Revised. # Preliminary.
1 Data reflect work stoppages.
? Partly estimated. .
s 1Data 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.
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S-14 SURVEY OF CURRENT BUSINESS September 1948
Ul’il;iz ot(;u(alrwise stated, statistiﬁs ;hrough 1947 1948
and descriptive notes may be found in . . ~
the 1947 Supplement to the Survey July | August Segg;m October | N Fiiy b oo | January F r;lr);u- March | April May June July
EMPLOYMENT CONDITIONS AND WAGES—Continued
WAGES—Continued
Average weekly earnings—Continued
Manufacturing—Continued
Durable goods industries—Continued
Machinery, except electrical ____.____ dollars__ 56.06 55.74 57.36 57.87 57.92 59.67 59.18 58.65 59.12 | r59.30 | r59.25
Machinery and machine-shop prod-
UCHS . - - - oo dollars__ 55.00 55.07 56. 41 56.75 57.03 59.22 58.33 58.11 58.29 r 58. 57 59. 05
Machine tools. 56.78 57.77 58.69 59.25 59.53 61. 34 59. 64 60. 54 60. 58 r 60.29 r 60. 63
Automobiles do. 56, 44 55.76 59.35 60.30 61.30 64. 64 80. 96 59.00 59.81 59.14 | r54.44
Transportation equipment, execept auto-
mobiles __-dollars_. 56.02 55.75 56. 54 58. 08 56. 42 59.79 59. 56 58.67 59.40 59.89 59.30
Aireraft and parts, excluding 54. 48 55.30 54, 44 56.01 55.48 57.12 55. 53 56.13 56. 71 57.75 57.74
Adrcraft engines__._____.._________.___ d 56. 19 56. 58 58.43 59. 19 57.52 60. 39 59. 30 58.29 59. 53 60. 33 61.02
Shipbuilding and boatbuilding_ .__.__ do..._ 56.77 56. 93 57.71 59. 31 55. 20 61.74 64.05 61.45 62. 07 62. 04 60. 40
Nonferrous metals and their products__do..__ 51.12 51.07 52.62 53. 59 54.27 55. 53 55. 06 55.07 55.23 54,87 r 54.95
Lumber and timber basic produets..___ do__.. 43, 57 45,32 45,41 45.23 45.30 45.65 44,49 45.01 45.32 T 45.59 r47.47
Sawmills and logging camps._._......do___. 42. 86 44.05 44. 58 44.09 44,27 44. 20 42.94 43.41 43.86 r43.99 r 46.23
Furnitureand finished lumber products.do__ .. 43. 51 44.09 45.38 46. 53 46.32 47.72 47.02 46.68 47.08 46.34 r 46.39
Fumiture_______________ . ___ 44.12 44. 58 46.24 47.76 48.07 49.10 48, 54 48. 38 48, 58 47. 64 7 47. 60
Stone, clay, and glass produets. 48.00 49.06 49. 57 50.38 50. 47 51.00 50.10 49. 98 51. 41 * 51.77 r 52.27
Nondurable goods industries.________.___ o._ 45. 61 45.78 46.78 47.29 47. 56 48.72 48. 45 48. 56 48. 66 r 48.33  48.66
Textile-mill products and other fiber
manufactures.....__..___________ dollars__ 39.48 39.44 41.39 41.94 43.73 45.15 45.19 45.79 46.32 45. 46 45,19
Cotton manufactures, except small wares
ollars._ 37.21 37.50 38.55 39.22 42.47 43.64 43.81 43.43 43.98 43.08 42.57
Silk and rayon goods._______._____.__ do 41.17 41.65 43.23 43.57 44.84 46.48 47.55 47.92 48.53 48.31 48.38
Woolen and worsted manufactures, except
dyeing and finishing.___________. dollars._ . 45.33 42.28 46. 99 46.70 46. 95 49.12 48.79 52.82 53.49 52.33 52.61
Apparel and other finished textile products
dollars._ 36. 50 36. 57 37.64 38.78 37.09 39.00 40.00 40.23 40.09 37.61 37.24
Men’sclothing..___.._.___._.._. ... 40,17 38.66 41,05 42.78 42.24 43.11 44.11 44.05 44.73 44.31 43.50
‘Women’s clothing...._. 43.81 45. 49 45.78 46. 91 43.82 46. 76 48. 52 49, 09 48.10 43.20 43.27
Leather and leather products. 40.30 40. 25 41.89 42,18 41.93 42.67 42.63 42.34 41.87 40.34 39.82
Boots and shoes____._. 38.49 38.32 40.12 40. 41 39.98 40.87 41.09 41.35 40.21 38.09 36.91
Food and kindred produ 48.40 49. 45 49. 04 49. 61 49. 90 50. 93 49. 44 49. 18 49.36 r 50.95 r51.21
Baking}. ... _____ 45. 81 45. 52 46.14 46. 85 46, 26 47. 43 47.03 49.30 47.38 48. 00 49.30
Canning and preserving._. 39.96 45. 88 43. 69 44.75 37.94 41.14 41.10 42.73 40.77 T41.63 r41.35
Slaughtering and meat pa 56. 82 54.33 55.31 54. 98 61.31 61. 57 57.12 51.88 56.62 68. 51 67.66
Tobacco manufactures. .__._.._________. 37.74 37.26 37.33 37.90 37.67 39.16 37.97 35.04 36. 52 37.19 37,12
Paper and allied products 51.06 50.72 51. 99 52.22 52. 80 53.69 53.20 53.61 53.82 r 53.36 r 54,52
Paper and pulp do 56.36 56.30 57.14 57.10 57.40 58.21 57.75 58.41 58. 50 58,02 59.87
Printing, publishing, and sallied industries
59.37 59. 48 61. 61 61.62 62. 30 63.37 62.41 62.72 63.97 r 64.62 65. 04
Newspapers and periodicals....._..__ 66. 53 67.74 69. 40 69.18 69.78 71.45 68. 96 70.36 71.32  r72.79 72.78
Printing; book and job_._____ 56.77 55.95 58,32 58, 63 59. 35 60. 22 60.23 60.13 60. 96 61. 26 r61.92
Chemieals and allied products 51. 00 51.27 51. 81 52.67 53.15 53.73 54.31 54.12 54.15 r 54.38 r 55.24
Chemicals. ... .. ______.___.__ 57.73 57. 44 57. 98 58. 46 59. 21 60.07 60. 80 60. 82 60. 84 60.97 61,48
Products of petroleum and coal. ... 60. 57 60. 62 61. 84 60. 94 62. 54 63. 21 64.47 64. 58 64.62 7 64.45 r67.12
Petroleum refining_______________ 64.12 63.12 64.75 63. 51 65.86 66. 32 67. 54 67.64 67.77 7 68. 50 r71.14
Rubber produects. .._..___..__._ _do__ . 55,74 55.92 57.76 57.62 57.99 59. 47 57.33 54.70 53. 24 r 53.39 r 55.77
Rubber tires and inner tubes_.__._.__ R 62.06 61.15 64.75 63.78 64.86 65.74 62.72 58.22 55. 54 56, 54 61,15
Average hourly earnings (U. 8. Dept. of Labor)
Al manufacturing ollars_ 1.230 1.236 1.249 1.258 1. 268 1.278 1.285 1.287 1,289 1.292 r1.302
Durable goods industries.._._________ ..do.._. 1. 305 1.312 1.331 1.337 1.346 1.354 1.355 1.352 1.352 1.357 r 1.366
Tron and steel and their produets._____. do 1.365 1.376 1.396 1.397 1. 404 1.412 1.414 1.409 1.412 1.416 1,423
Blast furnaces, steel works, and rolllng
mills. .. dollars_ . 1.478 1.488 1.513 1. 502 1. 510 1.519 1,533 1.513 1.510 1.513 1. 515
Electrical machinery_._. __._ 1.308 1.314 1.325 1.331 1.339 1.346 1.352 1.348 1.350 1.350 1.357
Machinery, except electrical ____._. 1.371 1.377 1,395 1.400 1.404 1.413 1.415 1.417 1.421 r1.431 7 1.441
Machinery and machine-shop products
dollars. . 1.349 1.353 1.370 1,374 1.381 1.391 1.389 1.392 1.395 r 1.408 r 1,418
Machine tools...___.______________._. do_._. 1.366 1.394 1.405 1. 408 1.412 1.424 1.420 1.432 1.433 71.437 71.443
Automobiles. _.________________________ do 1. 496 1. 500 1.515 1. 526 1. 540 1. 563 1. 538 1, 548 1. 539 1,533 1,548
Transportation equipment, except automo-
biles. .. dollars_. 1.395 1. 406 1.424 1.437 1.462 1. 465 1.479 1.482 1.472 1.478 1.481
Aireraft and parts, excluding engines
dollars.. 1.372 1.381 1.386 1.395 1.413 1. 406 1,408 1. 406 1.414 1,421 1.428
Aireraft engines 4 1,435 1,443 1.460 1.461 1. 461 1. 465 1. 461 1.452 1.467 1.491 1. 494
Shipbuilding and boatbuilding___ 1. 421 1.447 1. 460 1. 490 1. 529 1. 525 1. 567 1. 582 1. 539 1. 541 1.531
Nonferrous metals and their produc s__do.___ 1.289 1. 204 1. 309 1.312 1.320 1.327 1. 336 1.338 1.344 1.343 1.354
Lumber and timber hasic products. ... 1.033 1,048 1.062 1. 063 1.074 1.056 1.050 1. 080 1.071 7 1.083 71,116
Sawmills and logging camps_____.____ 0. 1.018 1.044 1.049 1. 046 1. 056 1.032 1.023 1,055 1.046 r1.057 r1.095
Furniture and finished lumber products
dollars__ 1.058 1.070 1.093 1.105 1.108 1.117 1.122 1.127 1.126 1,131 *1.136
Furniture. ... ... d 1.079 1. 089 1.117 1.130 1.137 1.145 1.151 1.155 1.156 1.161 r 1,167
Stone, clay, and glass products_ 1.198 1. 208 1.227 1.234 1.247 1.245 1. 253 1. 255 1. 260 1.271 r 1,285
Nondurable goods industries do. 1.150 1.158 1.165 1.175 1.185 1.196 1.210 1.217 1.220 r1.220 1.231
Textile-mill products and other fiber manua-
factures. ... ... __ dollars. . 1.028 1.032 1.048 1.055 1.090 1.100 1.115 1.139 1.140 1.138 1.141
Cotton manufactures, except small wares
dollars. . .973 977 . 985 .991 1.051 1. 061 1.077 1,083 1.081 1.076 1.076
Silk and rayongoods.___.______....__ do.._. 1.023 1.043 1.057 1.062 1.088 1. 100 1.137 1. 147 1.151 1.156 1.157
Woolen and worsted manufactures, except
dyeing and finishing__..__________ dollars. _ 1.160 1.156 1. 169 1.178 1.188 1.192 1.195 1.303 1.313 1.311 1.314
Apparel and other finished textile products
dollars.. 1.020 1.038 1.046 1.051 1.019 1.052 1.094 1.098 1.092 1.040 1.040
Men’sclothing. ... ... do.... 1.098 1.090 1.106 1.120 1,116 1.136 1.178 1.176 1.188 1.173 1.171
‘Women’s clothing______.____ do-... 1.241 1.285 1.279 1.279 1.217 1.270 1.327 1.334 1. 310 1. 201 1. 206
Leather and leather products. 1.055 1.057 1.072 1.082 1.095 1.092 1.095 1. 201 1.106 1.116 1.124
Bootsandshoes____________ 1.018 1.018 1.035 1.046 1.059 1.056 1. 059 1. 065 1.071 1. 080 1.081
Food and kindred products 1.121 1. 140 1.129 1. 159 1.173 1.175 1.177 1,181 1.187 r1.201 r1.206
Baking}.__ 1.074 1.091 1.104 1.115 1.115 1.119 1.131 1.132 1.131 1.138 1.147
Canning and preserving__.___ 1. 003 1.083 1.025 1.100 1.062 1.093 1.102 1.118 1.120 r1,130 r1.125
Slaughtering and meat packing 1.282 1. 267 1. 276 1.273 1. 305 1. 291 1.275 1,277 1.301 1.425 1.424
Tobacco manufactures. ____._____ . 953 . 951 . 952 . 954 . 956 983 984 . 968 . 968 .973 . 984
Paper and allied produets...._ 1.190 1.196 1.210 1.215 1,222 1.226 1.235 1. 245 1.249 1. 250 1.273
Paperand pulp__ ... ... 1. 266 1.276 1.283 1.287 1.292 1. 295 1.301 1.310 1.313 1.313 1.340

* Revised. » Preliminary.

1 Data beginning May 1947 are not comparable with earlier data. Comparable figures for April 1947 and April 1947 figures comparable with earlier data are shown on p. &

1948 Survey.
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1948
U!ilgtz&s otj\grwise stated, statisti](;s ;hroggh 1947 9
an escriptive notes may be found in . . . . . .
the 1947 Supplement to the Survey July August Se{’)t;l’,m October Nc{)vee;m b %c:;n January Fglr)gu March | April May June July

EMPLOYMENT CONDITIONS AND WAGES—Continued

WAGES—Continued

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

dollars._ 1.498 1. 508 1. 534 1. 540 1. 556 1. 568 1.579 1. 604 1.621 71.646 r1.664 1.677
Newspapers and periodicals_____.____ do__._ 1.713 1.736 1.753 1.758 1.776 1.791 1.797 1.812 1.843 r1.870 r1.875 1.805
Printing; book and job___._ do___. 408 1. 406 1.436 1.451 1. 469 1.479 1.493 1.528 1.528 1. 551 r1.570 1.579

Chemicals and allied produets.

Chemicals. ... 104 1. 410 1.432 1.432 1448 1.457 1.477 1.479 1.483 1484 | r1.493

. 146 1.156 1.169 1.178 1.176 r1,187 r1.199 71190 r1.206 r1.226

Quarrying and nonmetallic..______.____
. 486 1. 510 1.494 1. 554 1. 543 1.627 1.638 1. 605 r 1. 599 7 1.646

Crude petroleum and natural gas produ(itzon

1.
1. 1.
1. 1.
Products of petroleum and co 1.495 1.494 1. 509 1. 505 1. 518 1. 551 1.586 1. 581 1. 593 7 1. 600 r1.630 1.
Petroleum refining_ ... 1. 570 1. 567 1. 591 1. 593 1.607 1.647 1. 699 1. 689 1.692 7 1.704 7 1. 740 1.
Rubber products...._...._... 1. 445 1.445 1. 447 1.438 1. 453 1. 454 1.444 1.421 1.408 r1.412 1.435 1.
Rubber tires and inner tube 1.640 1.640 1. 661 1.647 1. 661 1.658 1.646 1.613 1. 599 1. 603 1. 636 1.

Nonmanufacturing industries:
Building construction (private) 1. 669 1.689 1.718 1.738 1. 765 1.774 1.781 1. 806 1.805 1.818 r1.8356 1.
Minin:

Antl%racne _____________________________ 1.575 1.780 1.765 1.784 1,754 1.756 1.764 1.817 1.776 | 11.708 1.774 1.
Bituminous coal.. 1.740 1.787 1.819 1.798 1.851 1.826 1.847 1.826 1.842 1 r11.821 1.841 1.
Metal . % 311 1.354 1.370 1.356 1. 380 1.360 1.371 1.370 1. 366 r1.373 7 1.386 %
N 1 .
1 1 1.

lars. .
Public utilities:
Electric light and power_.._.__.__..__.. do..__ 1.374 1.378 1.390 1.392 1.428 1.414 1.426 1.428 1.408 1.427 1.443 1.
Street railways and busses. 1.231 1.241 1. 265 1.265 1.276 1.288 1.299 1.295 1.295 1.293 r1.302 1.
Telegraph ... ...___.._. 1.226 1.228 1.234 1,227 1. 253 1.257 1.257 1.265 1.267 1.349 1.381 1.
s Telephone. . .o eamiiacee o 1211 1.215 1.230 1.241 1.254 1.229 1.241 1.238 1.223 r1,225 r1.240 L
ervices:
Cleaning and dyeing . 899 . 892 .911 .919 .925 .921 .924 .923 .924 .933 .936
Power laundries. .. __ . 769 .77 . 786 787 . 786 .797 . 807 . 802 . 805 r. 810 r. 817
THotels (year-round) . ccoeooeoooooo_.L . 652 . 660 .672 . 684 . 687 . 693 . 695 . 695 .695 700 r. 710
rade:
Retail ol 1.003 1.003 1.012 1.013 1.025 1.016 1.044 1. 050 1.044 1.055 1.064
Wholesale..._.__ 1.257 1.258 1.281 1.289 1.314 1,300 1.309 1.343 3.334 1. 346 1.363

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

Common labor ..dol. per hr__ 1.233 1.237 1.237 1.263 1. 265 1.272 1.272 1.272 1.283 1.287 1.315 1.352 1.386
Skilled labor_________ .. do.... 2.07 2.08 2.10 2.13 2.13 2.14 2.14 2.15 2.15 2.17 2.18 2.25 2.29

Farm wages without board (quarterly)
dol. per month__ 14.00 | 112.00 |l 113.00 §_ e[ ae 118.00 { oo eme o 121.00
Railway wages (average, class I)___._ dol. per hr_ 1.133 1.137 1. 264 1. 250 1.305 1. 250 1.297 1.326 1.279 1.279 1.292 1.278 | ...
Road-building wages, common labor}.._..__ do_._. W92 |t LOL i emmcinaan ) 2 PN S [ 2 ORI B 1.04

FINANCE
BANKING
Acceptances and commercial paper outstandmg~

Bankers’ acceptances. . _._._____._._. 1. of dol.. 187 206 219 237 245 261 262 253 241 242 256 253 235
Commereial paper- .. ... oL do.... 244 244 242 283 287 287 290 301 311 275 254 270 284

Agricultural loans outstanding of agencies super-
vised by the Farm Credit Administration:
Total _.-mil, Ofi dol.__ 1,781 1,746 1,746 1,739 1,713 1,699 1,707 1,724 1,743 1,763 1,778 1,809 ®

Farm mortgage loans, total 1,028 1,018 1,007 993 982 973 962 958 955 954 954 952 ®)
Federal land banks..._.___ 907 900 891 882 875 869 862 860 860 861 864 864 ®
Land Bank Commissioner 121 118 115 111 107 103 100 98 95 93 90 88 ®

Loans to cooperatives d 180 205 240 284 288 281 278 270 249 237 223 234 251

Short-term credit. . 523 522 500 462 444 445 467 495 539 574 601 623 636

Bank debits, total (141 83,957 75,048 81,799 94, 058 82,740 | 106,520 93, 966 80, 771 96, 483 91, 646 87,226 97, 300 91, 806
New York City. .. .cooenuoo oo 34,779 28,331 31,837 37, 504 31,738 46, 225 37,615 32,271 39, 587 37,955 35,429 40, 633 35,832
Outside New York City 49,178 486, 720 49, 962 56, 554 51,002 60, 295 56, 351 48, 500 56, 896 53, 691 51, 797 56, 667 55,974

Federal Reserve banks, eondltlon, end of month:

Assets, total ... .. ... mil. of dol..| 44,626 45, 615 46,153 46, 583 47,205 47,712 47,327 46, 991 46, 589 45, 499 486, 270 47,067 47,072

Reserve bank credit ontstanding, total___do. .. 21,875 22,759 22,730 22, 906 22,975 23,181 22,782 22,109 21, 607 20, 858 21, 576 21, 900 22,035
Discounts and advances d 137 185 92 206 331 85 327 431 430 249 306 266 318
United States secuarities..._. _do____ 21, 549 22,192 22, 329 22,168 22, 209 22, 559 21, 925 21,024 20, 887 20, 340 20, 662 21, 366 21,325

Gold certificate reserves_.._._ _do.._.| 20,206 20, 534 20, 723 21,044 21,363 21, 497 21,701 21,776 21, 878 21,910 22,036 22,258 22, 407

Liabilities, total__._____________ _do____ 4, 626 45, 615 46, 153 46, 583 47,205 47,712 47,327 46, 991 46, 589 45, 499 46, 270 47,067 47,072

Deposits, total ___._...._.._._.. ~do_...| 17,869 18, 695 18,718 19, 240 19,431 19,731 20, 311 19, 807 19, 610 19, 007 19, 761 20,176 20, 518
Member-bank reserve balances do____| 16,007 16, 601 16, 784 16, 956 16,974 17, 899 16, 919 17,062 16, 639 16, 944 17 021 17,389 17, 696
Excess reserves (estimated) . ___ -do_ __ 309 823 841 864 829 1,499 768 762 655 737 848 678 » 922

Federal Rescrve notes in circulation. ..._do._.. 24, 090 24, 345 24,482 24,481 24, 651 24, 820 24,156 24, 045 23,768 23,648 23,675 23,675 23,771

Reserveratio. ... __._______._.______. percent__ 48.4 47.7 48.0 48.1 48.5 48.3 48.8 49.7 50. 4 51. 4 50.7 50.7 50.6

Federal Reserve weekly reporting member banks,

DCOndlthn ‘Wednesday nearest end of month:
eposits:
Demand, adjusted. ... _...___.__.__ mil. of dol._| 47,145 486, 954 47,056 47,771 48, 247 48, 685 48,833 47,296 45,340 46,671 46,646 | 46,414 46,839

Demand, except interbank:
lndxvxduals partnerships, and corporatlons
mil. of dol._{ 46,816 46, 884 47,330 47,988 48,379 49, 809 48,701 47,134 45,445 46,418 46, 627 46,671 46, 666

States and political subdivisions.._.___ do____ 3,109 3,124 3,076 3,027 3,146 3,246 3,264 3,219 3,363 3,484 3,478 3,517 3,400
United States Government._. do.... 648 940 1, 561 969 741 793 693 1,009 1,297 1, 309 1,252 1,265 1, 259
Time, except interbank, total ... ... do._..| 14,470 14, 520 14 561 14, 584 14,478 14, 609 14, 593 14, 801 14,772 14,790 14,877 15,016 14, 950

Individuals, partnershxps, and corporations

mil. of dol_.| 14,061 14,104 14,151 14,175 14,069 14,192 14,127 14, 256 14, 221 14, 222 14,283 14,417 14,337

States and political subdivisions do.___ 329 334 328 327 328 338 391 471 478 492 517 520 532

Interbank (demand and time). 10, 320 10, 833 11,178 11,117 11,121 11,643 10, 681 10, 422 9, 750 9, 701 9,914 | 10,203 10,072

Investments, total 42,971 42, 587 42,740 42, 462 41, 798 41, 487 41, 559 40, 055 38,768 39,780 39,415 | 38,906 39,224
S. Government obligations,

guaranteed, total , 38,739 38,354 38,400 38,192 37, 560 37,227 37,323 35, 845 34,433 35,475 35,218 | r 34,666 34, 870

Bills. . ... a 638 582 519 769 948 1,530 2, 209 2,048 1,272 2,219 1,986 r1,704 2,042

Certificates___......___._.._.. 4,535 4,138 4,025 4,032 3,291 3,338 3,410 3,972 3, 745 3,839 4,880 r 4,669 4,420
Bonds (incl. guaranteed obligations). . .do____{ 30,935 31,015 31,224 30.973 30, 474 29, 505 28, 965 27,266 27,111 26,997 26,018 | r 25,881 25,934
Notes .do___. 2,631 2,619 2,632 2,418 2,847 2,854 2,739 2, 559 2,305 2,42 2,335 72,412 2,474
Other securities do.._. 4,232 4,233 4,340 4,270 4,238 4,260 4,236 4,210 4,335 4,305 4,197 74,240 4,354

r Revised. » Preliminary.

1 Data reflect work stoppages.

2 Beginning July 1, 1948, farm mortgage loan data will be reported quarterly.

1 Reported quarterlﬁe affer J uly 1947 for the week ended nearest the 15th of the indieated month,
§ Rate as of September 1, 1948: Common labor, 1.386; skilled labor, 2.30.
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S-16 SURVEY OF CURRENT BUSINESS September 1948

U!il;;g ot;l:airwise stated, statistics fthl'o::llgh 1947 1948
and descriptive notes may be found in . - . -
the 1947 Supplement to the Survey July | August | S® f:;m October Nobveim b ol | January Fglt);u March | April May June Tuly
FINANCE—Continued
BANKING—Continued
Fed. Res. weekly reporting member banks, con-
dition, Wednesday nearest end of month—Con.
Loans, total§- . ___._____.____._._.__.__ mil. of dol..| 20,508 21,212 22,056 22, 572 23,229 23,329 23,394 23,439 23,453 23,160 23, 521 23,770 23, 859
Commereial, industrial, and agricultural§_do_._. 11, 967 12,518 13,116 13,817 14,358 14, 658 14,727 14, 540 14,417 14,159 14,113 | r14,345 14, 490
To brokers and dealers in securities-...._.do_.__ 1,095 1,166 1,234 970 919 784 674 831 905 809 1,058 1,152 954
Other loans for purchasing or carrying securities$
mil. of dol._. 1,023 975 976 976 945 880 811 764 761 749 772 r 780 778
Realestate 10anS§ oo do._.. 3,079 3,171 3,244 3,316 3,388 3,460 3,516 3, 569 3,615 3,669 3,755 73,825 3, 858
Loans to banks. .- oo cieeeocas do____ 235 215 246 187 230 106 180 3 215 190 219 151 268
Otherloans§. ... ... .o do.... 3,109 3,167 3,241 3,306 3,389 3,431 3, 486 3, 502 3, 540 3,584 3,604 | 3,729 3,752
Money and interest rates:§
Bank rates to customers:
New York City._ ... .77 1.82 2.09 2.10
7 other northern and eastern eities 2.25 2.27 2.52 2.71
11 southern and western cities....._...... d 2. 69 2.61 cen 2.83 3.03
Diseount rate (N. Y. F. R. Bank)_ 1.00 1.00 1. 1 1.25 1,25
Federal land bank loans____.....______..__ d . 4.00 4.00 4. 4 4.00 4.00
Federal intermediate credit bank loans...._.do____ 1.52 1,62 1.53 1.58 1. 1 1.69 1.88
Open market rates, New York City:
Acceptances, prime, bankers’, 90 days..._do____ .81 .88 .04 1.03 1.06 1.06 1.06 1.06
Commercial paper, prime, 4-6 months____do__.. 1.00 1.00 1.06 1.19 1.31 1.38 1.38 1.38
Time loans, 90days (N. Y. 8. E)____..._ do.... 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 1.38 1.38 1.38 1.50 1.50 1. 50 1.50
Average yield on U. 8, Govt. securities:
S-month bills. .. ___._____..____________ do____ .703 .748 . 804 .950 977 . 996 .996 .997 997 998
3-5 year taxable issues_ _ _.do____ 1.33 1.31 1.28 1.54 .63 1.63 1.60 1.58 1.49
Savings deposits, balance to cr f depositors:
New York State savings banks_.______ mil. of dol._ 9, 556 9, 580 9, 630 9,082 9,855 9,904 9,959 9,986 10,017 10,111 |eoeeen.
U. 8. Postal Savings. . - ..o do._... 3,398 3,396 3,407 3,417 , 432 3,441 3,435 3,415 3,805 | 3,379 | 73,359

CONSUMER SHORT-TERM CREDIT

Total consumer short-term credit, end of montht
mil. of dol__ 11,321 11,454 11, 708 12,084 12,671 13,423 13,096 | 12,977 13,423 13,627 | r13,814 | 214,128 | 714,189

Installment credit, totalf..... .oeeooo._. do__.. 5,063 5,198 5,314 5, 490 5,765 6, 189 6,219 r 6,283 6, 533 6, 769 6,958 » 7,144 » 7,328
Sale credit, total______ cemeedo o 2,092 2,167 2, 257 2,370 2, 551 2,839 2,818 2,835 2,986 3,137 3,258 | ©3.366 | 23,477
Automobile dealers._. do.... 922 965 1,004 1,047 1,099 1,151 1,202 1,254 1,367 1,468 1,536 | »1,602 | »1,601

Department stores and mail-order houses

mil. of dol__ 429 440 462 495 555 650 632 624 653 680 703 v 720 ?732
Furniture stores.. ... d 398 408 423 443 474 528 502 492 497 511 528 » 541 ? 545
Housebold appliance stores. - 39 41 43 46 49 52 52 52 54 60 65 768 772
Jewelry stores. ..__.__.. 120 124 128 131 145 192 176 164 160 155 155 » 157 » 156
Allother_____.__ 184 189 197 208 229 266 254 249 255 263 271 » 278 » 281

Cash loans, totalf.. .

2,971 3,031 3,057 3,120 3,214 3,350 3,401 73,448 3, 547 3,632 r 3,700
Commercial hanks}.

1,278 1,307 1,320 1,350 1,383 1,435 1,462 r1,482 1, 530 1,570 1,597

L

3,778 | 73,851
1,634 71,669

L

Credit unionst_.__ 194 200 204 208 215 225 227 230 241 252 260 » 272 » 282
Industrial banks__ 148 152 154 157 162 166 165 167 173 180 189 ?194 » 199
Industrial loan companies..___.___ 121 124 125 127 130 134 137 1490 143 146 147 ? 150 » 152
Insured repair and modernization loans
mil. of dol__ 467 482 497 517 538 558 572 587 604 622 r 635 ? 645 7 653
Small loan companies__.____._______..__ do.... 649 652 643 647 670 712 77 721 733 739 748 » 758 770
Miscellaneous lenders 114 114 114 114 116 120 121 121 123 123 124 » 125 » 126
2,786 2,755 2, 864 3,029 3,309 3,612 3,240 3,067 3,281 3, 259 3,263 » 3,364 » 3,202
2, 549 2, 581 2, 609 2,647 2, 680 2,702 2,713 2,705 2, 689 2, 665 2,661 ?2,678 2,712
923 920 921 918 917 920 924 928 926 934 932 ? 942 » 947
227 213 216 228 233 267 *248 221 r 287 269 258 » 275 » 277
38 36 35 39 39 46 38 38 48 50 47 » 54 ? 52
Industrial banks.___ 29 25 27 28 27 33 27 25 32 31 31 ?37 » 33
Industrial loan companies. 23 22 24 23 25 30 26 25 29 27 25 »27 » 26
Small loan companies. ... 123 113 107 121 142 191 110 107 140 121 123 2127 r 130
FEDERAL GOVERNMENT FINANCE
Budget receipts and expenditures:
Receipts, total . .____..___._____ ---.mil. of dol_. 2,470 2, 866 4,885 2,456 3,054 4, 260 4,310 4,614 6,365 2,881 3,083 5,119 2, 565
Receipts, net_ 2,397 2,536 4,872 2,390 2,743 4,246 4,275 4,336 6,334 2,806 2,707 5,102 2, 501
Customs.______ 37 31 34 42 32 35 37 34 41 35 31 33 31
Incometaxes..______________. 1,382 1, 668 3,435 1,345 1, 666 2,769 3,237 3,159 5,165 1,858 1,785 3,701 1,254
Socialsecurity taxes___________ 80 352 133 70 329 142 51 423 176 83 401 142 67
Miseellaneous internal revenue_ 663 643 699 782 695 767 656 629 739 662 673 694 677
All other receipts_ . .______.____ 307 172 585 217 331 547 329 369 243 243 193 550 465
Expenditures, total._.___ e 3, 669 3, 060 2,932 2,445 2,194 3,224 2,879 2,402 3, 546 3,109 2, 604 17,261 3,963
Interest on publicdebt_____.__ 245 103 668 157 127 972 401 142 608 154 124 1, 508 286
Veterans Administration______.__.__ 564 511 494 481 526 568 524 529 597 582 530 562 788
National defense and related activities. 979 908 1,006 1,151 936 996 1,069 850 850 909 933 930 1,155
All other expenditures. .. oo oo 1,881 1, 538 764 656 605 688 885 881 1,491 1,464 1,017 14, 260 1,734

Debt, gross, end of month:
Public debt, total____
Interest-bearing, tot
Publicissnes_ ... _____..__
Special issues to trust accounts,

259,448 | 260,097 | 250,145 | 259,071 | 258,212 1 256,900 | 256,574 | 254,605 | 252,990 | 252,240 ; 252,236 | 252,202 | 253,374
256,321 | 257,110 | 256,107 | 256,270 | 255, 591 254,205 | 253,958 | 252,100 | 250,634 [ 249,920 | 249,958 | 250,063 | 251,168
227,805 | 227,800 | 226,587 | 226,822 | 226,074 | 225250 | 224,810 | 222,854 | 221,362 | 220,718 | 220,636 | 219,852 | 220,381

28, 516 29, 220 29, 520 29,447 29, 517 28, 955 29,148 29, 246 29,272 29, 201 29,323 380, 211 30,787

Noninterest bearing.._____..__._...._____. 3,127 2,987 3,038 2, 801 2,621 2,695 2, 616 2, 505 2,356 2,320 2,278 2,229 2,206
Obligations guaranteed by U. 8, Government
mil. of dol.. 74 73 70 78 83 76 72 74 73 70 70 69 51
U. S. savings bonds:
Amount outstanding. do....| 51,580 51,699 61,759 51,928 52,039 52,174 52, 575 52,875 53, 061 53,133 53, 207 53,333 54,662
Sales, series B, F,and G__ ... do.__. 559 460 466 488 412 487 770 607 588 468 432 497 1,673
Redemptions__ do._.. 457 404 432 404 357 434 454 364 462 452 428 465 438

r Revised. 2 Preliminary.

1 Includes $3,000,000,000 transferred to the “Foreign Economic Cooperation Trust Fund” and considered expended during the fiscal year 1948, as required by the Economic Cooperation
Act "lJfFlM% thde eﬁ(igt of this érzl(n)sfer is to charge the budget in the fiscal year 1948 for expenditures to be made in the fiscal year 1949.

or bond yields see p. S-20. N . . .

§ Beginning June 30, 1948, individual loan items are reported gross, 1. e., before deduction of valuation reserves, instead of net as previously; data reported on a gross basis for July 30, 1947,
for items against which reserves are held, are as follows (millions of dollars): Commercial, industrial, and agricultural loans, 12,033; “other loans for purchasing or carrying securities,” 1,095;
real estate loans, 3,091; “other loans,” 3,153. Data for August 1947 to May 1948 will not be available until figures are reported for the corresponding month of the following year. Total loans
are shown on a net basis for all months. . . X
A IRteyé‘s*igms for January-May 1947 (million of dollars): Credit outstanding—31,006, 1,052, 1,110, 1,160, 1,211; loans made—189, 184, 220, 218, 219. Data beginning June 1947 were revised in the

ugus survey.

tRevised series. Credit unions have been revised to exclude real estate mortgage loans beginning 1929, and further revised on basis of year-end figures from Federal Deposit Insurance

Corp. for Federal credit unions and BLS statistics for state-chartered credit unions. The related totals are correspondingly revised. Revisions for earlier periods are available upon request.
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*Surrender values include premium notes and liens voided by lapse. .
1 Excluding accident and health premiums which were not reported prior to January 1948; these premiums totaled $179,910 for January-July 1948. The reporting companies accounted

for 84 percent of total premium income of all U. 8. legal reserve life insurance companies in 1946.

income instead of business outstanding. Minor revisions for total collections and industrial for 1946-June 1947 are available.

*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 aceounting for
92 to 95 percent of the total. Annual data back to 1916 and monthiy data back to January 1945 are available upon request. The data for 49 companies, based on actual reports, replace the
data formerly shown for 36 companies; the 49 companies accounted for about 90 percent*of the total assets of all legal reserve companies at the end of 1946; monthly data back to January 1947
are available upon request. Assets for the accident and health business of life insurance companies are included in the total assets of all corapanies 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 corporations are included. Loans made by the Smaller War Plants Corporation prior to its transfer to RFC for liquidation, included in previous figures for business
enterprises beginning March 1946, and loans to U. 8. Commercial Company, an RFC subsidiary, and to the Defense Homes Corporation, formerly included under “national defense,” have
been omitted. Loans to railroads and to States, ete., include securities purchased from the Public Works Administration which were previously excluded. Loans to States, etc., and loans

to the United Kingdom and the Philippines were formerly included in figuress for “‘other loans.”
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FINANCE—Continued
FEDERAL GOVERNMENT FINANCE—Con.
Government corporations and credit agencies:
Assets, except interagency, total______ mil. of dol. |- |ooao- 31,087 oo 30,966 |__.__.....
Loans receivable, total (less reserves) 9,212 |- , 714 {__
To aid agriculture..._______...__. 2,200 |. 2,299 |
To aid home owners_________ 665 |- 556 1.
To aid railroads.__..___.. 162 |. 147 (.
To aid other industries.._ 240 | 272 |-
Toaid banks_ .. _........_____. 6 |. 5.
To aid other financial institutions. 340 . 442 |
Foreign loans 5,405 |. 5,673 |
All other__. 591 | 714

Commodities, 1,003 |- 822

U. 8. Government securities 1,725 | 1,685 |

Other securities_..._____._.____ 3,553 |. 3,539 |

Land, structures, and equipmen 12,662 |- 12,600 |-

All otherassets__ . _..........____ 2,792 . 2,607 |.

Liabilities, except interagency, total________.do__._{ .. ____|_____.___ 2,805 | ___._...- 2,808 |__________
Bonds, notes, and debentures:
Quaranteed by the United States
Other .
Other liabilities_. ... _____
Privately owned interests- .-
U. S. Government interests. ...
Reconstruction Finanee Corporation, loans and in-
vestments outstanding, end of month, totalt
mil. of dol_ - 1,038 1,057 1,089 1,091 1,096 1,113 1, 106 1,106 1,102 1, 096
Industrial and commercial enterprises, including
national defense -..mil. of dol._ 268 275 299 296 299 318 320 321 316 302
Finaneial institutions. ... ... do___. 162 158 156 155 153 153 145 143 140 139
Railroads, inctluding securities from PWA__do_.__ 147 147 145 145 145 145 144 144 145 145
States, territories and political subdivisions.do..._ 117 119 121 123 122 124 122 122 124 128
United Kingdom and Republicof the Philippines
mil. of dol_. 254 253 250 243 243 238 235 234 230 226
Mortgages, purchased and insured 90 105 117 126 131 134 136 138 144 153
Other 10aNS . oo oo 1 1 1 4 3 3 3 3 3 3
LIFE INSURANCE
Assets, admitted: * .
All companies (Institute of Life Insurance), esti-
mated total . ... ______._.._______. mil. of dol.__ 50, 100 50, 300 50, 700 51, 000 51, 2060 51,735 52, 000 52, 200 52, 600 52, 900 53, 100 53,500 |._______.-
Securities and mortgages. oo . oo_.._ do....| 45732 45, 829 45,975 46, 306 46, 574 46, 825 46, 955 47,315 47,771 48, 084 48,320 48,579 | ____ ...
49 companies (Life Insurance Association of
America), total.__________..______ mil. of dol_. 45,024 45,215 45,489 45,723 45,912 46, 279 46, 550 46,754 47,058 47,304 47, 522 47, 869 48,086

Bonds and stocks, book value, total______ d 34, 510 34, 524 34,491 34,717 34, 847 34,926 34,911 35,093 35, 359 35,497 35, 565 35, 463 35,727

Govt. (domestic and foreign) total_ 20, 889 , 664 20, 650 20, 465 20, 014 19, 755 19, 518 19,395 19, 162 19, 000 18, 787 18, 530

U. 8. Government..._..._... 18,913 18, 906 18, 710 18,277 18,017 17,796 17, 658 17,421 17, 259 17,054 16, 760
Public utility......... 6, 226 6,377 6, 557 6, 650 6, 717 6,839 6, 988 7,148 , 270 7,390 7, 536
Railroad__.___. 2,754 2,752 2,753 2,733 2,741 2,750 2,744 2,776 2,777 2,784 2,810
Other.__ 4,847 4,937 5,072 5,529 5,697 5, 986 6, 232 6,411 6, 518 6,679 6, 851

Cash....___._____ 813 689 647 822 963 817 4 594 590 695 656

Mortgage loans, total 6, 789 8,912 7,020 7,181 7,296 7,422 7, 560 7,697 7,828 7,977 8,121
Farm.__....__._____ 717 721 723 728 730 741 750 764 777 790 802
Other ... __________ .. 6,072 6,101 6, 297 6,453 6, 566 6, 680 6, 810 6, 933 7,051 7,186 7,319

Policy loans and premium rates. 1,673 1,677 1,680 1,684 1, 688 1,694 1,705 1,715 1,725 1,735 1,742

Real estate holdings__________ 702 718 733 750 770 771 785 822 825 847 863

Other admitted assets. 1,020 1,010 985 916 922 956 964 979 989 976 977

Premium collections, total}. . 392,520 | 370,906 | 362,185 | 540,554 | 405,921 | 410,719 | 481,627 { 378,769 | 382,810 | 432,885 | 406,274
Annuities.........._.__ 47,410 48, 640 45,838 | 109, 545 62,296 | r 51,207 | 87,360 48, 791 41,296 52,4 74,411
Group.-. ... 27,720 | r 30,960 22,478 35,849 33,018 | 36,062 | r 34,665 31,082 29, 056 31,360 34,049
Industrial._.____. 75, 862 59, 604 64, 837 88,920 [ 68,570 68,528 | r 76,230 58, 264 69,319 72,129 61, 357
Ordinary.._.._._...____ 241,528 | 231,702 | 229,032 | 306,240 | 242,037 | 254,922 | 283,366 | 240,632 | 243,139 | 276,903 | 236,457

Life Insurance Agency Management Association:

Insurance written (new paid-for-insurance):

Value, total mil. of dol.. 1,857 1,616 1, 583 1,857 1, 797 2,201 1,818 1,648 1,851 1,858 1,746 1,816 1,862
Group. - . do___. -328 186 212 201 203 436 178 195 225 201 15 225 359
Industrial _____ ... do_.._ 318 326 324 366 336 287 309 338 383 369 393 347 319
Ordinary, total . .. _____________________ do-... 1,211 1,104 1,048 1, 290 1,258 1,478 1,331 1,115 1,243 1,287 1,196 1,244 1,184

NewEngland_._______._._________.__ do_._. 78 73 68 90 85 91 72 81 85 81 83 78
Middle Atlantie._________. _________ do.__ 294 257 231 321 323 346 344 272 301 326 289 305 287
East North Central__________________ do.__. 267 241 231 290 284 318 304 252 272 278 255 265 256
‘West North Central. —.-do____ 120 110 107 127 124 153 126 108 118 120 112 119 113
South Atlantic.______ _..do.___ 132 122 124 140 134 169 138 121 141 148 140 143 134
East South Central._ o..do.... 46 45 43 48 47 56 51 41 50 51 48 51 47
‘West South Central. ..do__._ 102 93 93 95 93 115 100 88 99 99 98 102 96
Mountain________ _..do..._ 40 38 36 42 39 57 43 38 41 41 40 42 41
Pacific do____ 132 125 114 138 129 173 135 124 140 140 134 135 131
Institute of Life Insurance:
Payments to policyholders and beneficiaries,
total ______ L. thous. of dol_.| 247,203 | 218,389 | 236,414 | 247,149 | 219,223 | 283,410 | 278,138 | 250,600 | 307,077 | 273,084 | 244,544 | 284,967

Death claim payments___________________ do___ 115, 958 101,415 | 108,179 | 112,523 | 101,334 122,777 | 121,007 | 113,860 | 142,339 | 123,590 | 109,455 | 124,695

Matured endowments. 28, 367 30, 167 36, 261 29, 838 31,168 38, 987 35,496 40, 157 36, 706 32, 986 37,117

Disahility payments. 6,358 7,269 7,609 6,924 8,118 3 7,111 8,356 7, 963 7,472 8,114

Annuity payments.._ 17,574 17,795 18, 024 17,975 16, 216 24,275 18,014 19, 438 19, 881 18, 164 19, 512

Dividends______.__ 35, 218 42,364 38, 527 35,323 69,114 52, 452 44, 694 55, 083 44, 446 40,377 52,497

Surrender valuesg..._.__ 29, 457 30, 640 34, 2056 27,829 36,017 32,694 31,425 41, 704 40, 498 36, 090 43,032

r Revised. » Preliminary.

No change in coverage was made in January 1948 by reporting pereent of total premium
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FINANCE—Continued
MONETARY STATISTICS
Foreign exchange rates:
Argentina___________________ dol. per paper peso.. 0.2977 0.2977 0.2977 0.2977 0.2977 0.2977 0.2977 0.2977 0. 2977 0.2977 0.2077 | 10.2977 | 10.2077
Belginm____ . __ dol. per frane.. . 0228 .0228 . 0228 . 0228 . 0228 . 0228 . 0228 . 0228 . 0228 . 0228 . 0228 . 0228 L0228
Brazil __.__...____ -...dol. per cruzeiro.. . 0544 L0544 . 0544 . 0544 . 0544 . 0544 . 0544 . 0544 . 0544 . 0544 . 0544 . 0544 . 0544
Canada, free rate§. dol. per Canadian dol.. . 9165 . 9200 . 9036 . 8999 . 8959 . 8836 . 9046 . 8906 . 8928 . 9063 L9227 . 9323 . 9283
Colombia_._ .. _________ dol. per peso.. . 5698 . 5698 . 5698 . 5698 . 5698 . 5698 . 5699 . 5701 . 5701 . 5701 . 5701 2, 5701 4
France.. .dol. per franc.. . 0084 . 0084 . 0084 . 0084 . 0084 . 0084 3.0084 4,0047 4.0047 4,0047 4.0047 4, 0047 4.0047
India___. dol. per rupee.. .3017 .3017 .3017 . 3017 .3018 .3018 . 3017 . 3017 . 3017 5.3017 5, 3017 58,3017 5.3017
Mexico. - .dol, per peso__ . 2058 . 2058 . 2058 . 2058 . 2058 . 2058 . 2058 . 2058 . 2058 . 2058 . 2057 . 2057 6. 2057
Netherlans _dol. per guilder._ . 3776 L3775 L3775 . 3776 L3777 .3770 . 3765 L3771 L3775 L3776 .3775 L3772 . 3765
Sweden.____ ..dol. per krona.._ . 2783 . 2783 . 2782 . 2782 . 2783 . 2783 .2783 . 2783 . 2783 . 2783 . 2783 . 2782 .2782
United Kin , freerate___________ dol. per £__ 4.0271 4.0273 4, 0300 4.0310 4. 0305 4.0313 4.0307 4. 0311 4.0313 4.0315 4.0312 4. 0313 4.0314
G(adlgnd silver:
old:
Monetary stoek, U. S_______...____ _mil. of dol.- 21, 537 21, 766 21, 955 22, 294 22,614 22,754 22,935 23, 036 23,137 23, 169 23,304 23,532 | 723,67
Net release from earmark e --thous. of dol._ 26,745 42,317 153, 112 —3,968 | —82,786 | —44,592 | —14,859 | —72,165 | ~63,376 |—111, 546 -2, 841 81,671 |—188, 411
Gold exports_.__.________________________ do.... 3, 639 5, 118 2,085 5,619 1, 600 , 509 6, 590 2, 560 27, 385 28,178 61, 887 44, 782 2, 486
Gold imports.____________________________ o.___| 222,839 1186, 776 111,685 | 456,450 | 267,301 180,674 | 241, 568 161, 948 127,328 | 262,334 | 213,214 | 222,523 | 269,178
Production, reported monthly, totalt..__do____ 64, 148 61,616 60, 833 60, 644 59, 738 60, 433 60, 559 57, 220 60, 870
Africat do 39, 785 39, 181 38. 833 37,776 37, 396 38, 034 39, 079 36, 561 38, 545
Ca{lada - 9, 149 9,131 8, 668 9, 057 8, 9,614 9, 568 9, 156 10, 070
sil United States d 6, 866 6, 580 6, 526 7,733 5,791 6, 828 T 6,214 5,489 6,372
ilver:
Exports. 1,636 630 374 2, 509 1,042 352 1,636 220 229
TMPOTES o - oo oo do____ 3,410 4, 659 4,440 6, 087 6,917 3,296 7,222 6, 196 5,331
Price at New York_.._...______ dol. per fine 0z.- .636 657 706 L7186 .46 .'746 746 . 746 .'746
Production:
Canada__. thous. of fine oz._ 1,029 1,062 924 1,094 954 921 958 1,036 1,099
Mexico._.... do._.. 4, 400 3, 600 4,100 3, 900 3, 600 3, 900 3,700 3, 800 3, 900
United States.-..-.cocoommm oo do.... 1,924 2, 594 2, 180 3,243 3, 589 3,724 3,938 2,070 3,383
Money suppiy:
Currency in eirculation.__._____.__.__ mil. of dol._| 28, 149 28,434 28, 567 28, 552 28, 766 28, 868 28,111 28,019 27,781 27,716 27,812 | 27,903 | »27,867

Deposits adjusted, all banks, and currency out-

side banks, total.... -...mil. of dol__| 166,200 | 166,900 | 168,400 | 169, 700 170,300 | 171,446 | » 170, 200 | » 168, 900 | » 166, 500 | » 167, 800 | » 168, 000 | » 168, 000 | » 168, 580
Currency outside ban d

26, 000 26, 100 26, 300 26, 200 26, 500 26,476 | 225,800 | 225,700 | »25600 | »25400 [ »25400 | »25 600 | r25 450
Deposits, adjusted, tota )

POSItS. - ceicmi il. 140,200 | 140,800 | 142,100 | 143,500 | 143,800 | 144,970 | » 144,400 | » 143, 200 | » 140, 900 | » 142, 400 | » 142, 600 | » 142, 500 |» 143,130

Demand deposits, adjusted, excl. U.S..do___.| 83,000 | 83,300 | 84,100 85,900 | 87,123 | »86,600 | »84,600 | »81,600 | »83,000 | »83,200 | »82950 | »83, 400

Time deposits, incl. postal savings 0. 55, 800 55, 800 56, 100 56, 300 56, 000 56,395 | » 56,500 | »56,800 | »56,900 | »56,900 | »57,000 | »57,300 [ »57,240
Turn-over of demand deposits, except interbank and

U. 8. Government, annual rate:

New York City._...ratio of debits to deposits. ... 22.9 20.6 23.1 23.9 26.5 20,9 26. 2 25.6 26. 4 26. 5 27.9 28.0 26.6

Other leading cities_ .. _____________________ do-__. 17.2 16.6 18.0 18.2 19.8 20.0 18.7 18.6 1 18.6 18.7 19.1 19.1

PROFITS AND DIVIDENDS (QUARTERLY)
Industrial corporations (Federal Reserve):

Net profits, total (629 cos.) . .._.._... mil.ofdol._|__________ | ... 900 | e[ aaaees
Iron and steel (47 ¢0s.).._._ d

Machinery (69 cos.).. 77 -
Automobiles (15¢os.).____________ 103 -
Other transportation equip. (68 cos.)_ 757 _
Nonferrous metals and prod. (77 cos.) 45 _
Other durable goods (75¢0s.)___._____ _do_.__ 59 R
TFoods, beverages and tobacco (49 cos.)...do... 85 _
0il producing and refining (45¢o0s.).._._.do._. 121 .
Industrial chemicals (30 cos.)_._.. _do___ 81 R
Other nondurable goods (80 cos.). .do. 93 -
Miscellaneous services (74 cos.) oo | eeaoos 80 B

Profits and dividends (152 cos.):
Netprofits_____ ...
Dividends:

Preferred. ... ..._____.

Common._._.________._._._.
Electric utilities, net income (Fed. D) ee
Railways and telephone cos. (see p. 8-23).

SECURITIES ISSUED

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

capital and refunding) ... ___. mil. of dol_.| 81,044 542 785 813 741 1,160 541 857 1, 409 936 652 965 714
New capital, total. . oo do.___ 870 351 621 713 608 1,029 495 802 1,257 769 591 899 630
Dormestie, total __ ---do.___ 619 326 621 713 608 1,026 495 801 1,221 768 591 888 629
Corporate.._._... ._do__.. 483 132 258 599 470 026 365 546 560 562 374 584 444
Federal agencies___._ _..do.__. 12 8 85 0 37 0 16 39 31 50 35 21 67
Municipal, State, ete o.do_.__ 124 185 277 114 101 99 114 217 630 156 182 283 118
Foreign._ _....__.._._. -do___. 1 25 Q 0 0 4 0 1 37 2 0 11 1
Refunding, total. . ..do_._. 175 191 165 101 134 130 46 56 152 166 61 66 85
Domestic, total. . ...do__._ 170 191 165 101 134 130 46 56 152 166 61 66 85
Corporate.....__. odo.___ 118 147 122 76 84 83 3 14 97 50 4 29 15
Federal agencies_ .. ... . ...___.__ do._.. 40 40 42 20 48 45 42 39 54 114 49 34 68
Municipal, State,ete. ... .. _______ do.__. 11 3 ® 5 2 2 2 3 1 1 8 3 2
Foreign 5 0 0 0 0 0 0 1] 0 ® 0 0 0
Securities and Exchange Commission:
Estimated gross proceeds, total__._____.... do.... 1,777 1,050 1,357 2,414 1,253 2,038 1,376 1, 552 2,029 1,407 1,170 71,620 2,471
By type of security:

Bonds and notes, total. _..do.._. 1, 589 1,026 1,261 2,207 1,104 1,859 1,324 1,332 1,983 1,297 1,074 1, 459 2,428
Corporate........_. o-do____ 412 223 346 414 412 899 204 393 642 526 310 r493 495
Common stock. 79 10 29 150 118 108 28 170 21 58 26 50 30
Preferred stock. .. 110 15 67 57 31 70 24 49 25 51 69 111 14

r Revised. » Preliminary.

t June average is based In quotations through June 22, July average on quotations beginningJuly 15; the latter is shown for “regular’” products, earlier data as official rate.

2 June average is based on quotations through June 10; July temporarily omitted. 3 Based on gotations through January 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 and succeeding months is $0.0033.

8 Excludes Pakistan. ¢ Based on quotations through July 21. 7 Partly estimated. 8 Includes $250, 000,000 bonds of International Bank for Reconstruction and Development.

% Less than $500,000. § Official rate since July 4, 1946, is $1,000. e Or increase in earmarked gold (—). L .

t Revised series. Beginning in the July 1948 Survey figures for africa and the total include production in Belgian Congo and the total includes also production in Mexico and revised fig-
ures for Australia. Data for Belgian Congo and Mexico were not available currently from May 1940 and March 1942, respectively, until July 1948 and figures reported through May 1940 for
Belgian Congo represented only about 50 percent of production while those previously included for Australia after December 1943 covered Western Australia only. Revised annual figures for
193846 and monthly figures for January 1946-April 1947 for the total and Africa are available upon request.
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FINANCE—Continued
SECURITIES ISSUED—Continued

Securities and Exchange Commission—Continued

Estimated gross proceeds—Continued

By type of issuer:

Corporate, total ... _____..____.___ mil. of dol_. 601 248 441 622 561 1,078 346 613 688 636 405 r 654 539
Industrial_____ oodoo___ 246 81 73 262 218 504 98 441 126 273 158 r 97 247
Publicutility. . __.__._____.__ _do___. 311 141 310 308 284 498 167 121 325 269 219 r 410 177
Railroad .. ._._._________ _do___. 28 23 5 35 37 20 24 35 81 52 24 84 69
Real estate and financial _do.__ 14 3 53 17 22 56 57 16 157 42 4 r 63 46

Non-corporate, total . _____________ do.__.| 11,177 802 915 1,792 692 960 1,030 939 1,341 771 764 966 1,933
Federal agency not guaranteed 0 0 0 0 0 0 0 0 0 0 0 0 ¢
U. 8. Government__ 790 614 637 1,673 589 854 913 718 708 597 574 680 1,813
State and municipal . ._.______ 136 188 278 118 103 105 116 220 633 174 190 286 120
Foreign governments.____._____ R 0 0 0 0 0 0 (] 0 0 0 0 0 0
Nonprofit. ..o . do.._. 1 (@] () 1 ® ® @ 0 ® 0 O] 0 0

New corporate security issues:
Estimated net proceeds, total__ . ______..___ do.... 588 245 434 612 547 1,063 340 594 679 626 395 r 642 528
Proposed uses of proceeds:

New money, total__________.__.______.__ do.__. 435 118 244 510 425 932 294 546 560 434 356 r 563 403
Plant and equipment.____._. -do._. 370 99 179 388 354 800 193 309 343 334 297 449 287
Working capital_ __ _do... 64 19 65 122 7 132 101 237 217 100 T 60 r 114 116

Retirement of debt and stock, “total____do._. 129 121 163 78 103 105 32 47 114 166 21 r73 94
Funded debt..__..____________._ - 103 102 154 15 74 91 6 14 83 62 1 T4 8
Other debt___._ 17 16 9 45 22 12 26 22 30 104 20 r 45 85
Preferred stock 9 3 1 18 7 2 0 12 1 0 0 26 &)

Cther PUrPOSeS- - oo ooccuamaaaaa oo “do_ . 24 6 26 24 18 26 14 1 6 25 18 5 32

Proposed uses by major groups:

Industrial, total. __________.____________ do_... 239 79 71 259 213 496 95 425 123 269 152 r 93 241
New money . _.oooeooooaou o _do... 175 65 45 193 129 422 70 390 83 154 120 r70 148
Retirement of debt and stock. _do._. 56 13 21 65 71 67 24 35 40 110 19 19 88

_do... 307 140 306 303 277 493 164 119 320 265 216 r 403 175
.do... 234 28 157 280 245 480 149 106 281 233 209 363 148
.do_.__ 72 107 136 8 31 12 6 12 36 31 2 r 40 ®)
.do__. 28 23 5 35 37 20 23 34 80 51 24 83 68
-do.. 22 23 4 31 37 20 23 34 42 32 24 69 68
_do.__ (1} 0 2 4 0 0 0 0 37 19 ] 14 0
_do___ 14 2 51 16 21 54 57 16 157 41 4 r 62 45
.do____ 3 2 38 7 15 9 52 15 153 15 3 T 60 39
Retirement of debt and stock._______ do.__. 1 1 4 @ 1 26 2 1 O] 7 (@] @) 6
State and municipal issues (Bond Buyer):
Long term.__ .. ___.________.__...__. thous, of dol..| 144,801 | 194,220 | 275,006 | 121,034 | 105875 | 101,195 | 125 763 | 227,408 | 639,038 | 167,626 | 196,141 | 307,848 | 242,200
Short term._ ... ... do....| 136,364 30,715 77,113 85,242 23,010 | 148,464 77,416 79,895 | 103,453 94, 387 24,857 | 759,759 | 103,884
COMMODITY MARKETS
Volume of trading in grain futures:
---mil, of bu.. 509 482 393 241 227 282 272 201 280 278 260 284 420
601 503 847 651 373 424 488 483 454 390 276 279 420
SECURITY MARKETS
Brokers’ Balances (N. Y. S. E. Members
arrying Margin Accounts)
Cash on hand and in banks. ________.___ mil. of dol. .| . - cmam e fe i naaaae 1% 30 DR IS SN BURIPUISN SO, 332 | ...
Customers’ debit balances (net). _.do____ 564 550 570 606 593 578 568 537 550 572 615 619 608
Customers’ free credit balances_ _ _ -.do__.. 677 656 630 616 617 612 622 596 592 614 619 576 517
Money borrowed o oo -.do___. 251 241 280 257 247 240 217 208 229 241 258 283 288
Bonds
Prices:
Average price of all listed bonds (N. Y. 8. E.),
total § 102.33 102. 62 102. 06 101.19 100. 46 99. 62 99, 99. 84 99.97 100. 19 100. 80 101. 72 100.04
102. 77 103. 09 102. 54 101. 65 100. 93 100.11 100. 27 100. 35 100. 54 100. 74 101. 35 102. 30 100. 59
74.16 73.28 73.28 71.90 70.51 68.96 68.77 67.61 65.20 65.99 66. 45 66. 93 66. 62
Standard and Poor’s Corporation:
Industrial, utility, and railroad:
High grade (12 bonds) {...dol. per $100 bond._. 104.7 104.5 103.6 101.1 99.6 97.7 98.1 98.1 98.5 99.4 99.4 100.2 99.2
Medium grade: 1
Composite (14 bonds)_._.._.__.__..___ 98.5 98.5 97.8 95.7 94.5 92.7 91.2 90.5 90.7 91.4 92.8 94. 4 94.6
Industrial (5 bonds)__._ - 108.2 103.3 102.8 101.2 100.7 99.7 96.5 94.3 94,5 94.9 96.8 98.2 99.3
Public utility (4 bonds)_ 103.6 103.5 102.7 101.2 r99.8 94.1 96.0 96.0 96.3 96.7 95.0 95.6 95.6
Railroad (5 bonds) ... 89.5 89.5 87.5 85.9 84.7 82.1 82.1 82.2 82.2 83.5 87.2 89.8 89.1
Domestic municipal (15 bonds) . K 134.7 134.3 134. 4 132.5 129.4 126.2 124.5 122.6 123.1 125.7 127.0 127.8 126. 5
g III S. Treasury bonds, taxable_.___.__..____ 103. 75 103. 89 103.95 103. 44 102.11 101. 59 100. 70 100. 70 100. 78 100. 84 101.20 101. 23 100. 82
ales:
Total, excluding U. 8. Government bonds:
All registered exchanges:
Market value__________._____ thous. of dol._ 85,253 64, 886 60, 326 85, 862 63, 949 145,181 98, 892 60, 126 67,055 87,151 87, 363 90, 704 68, 289
Face value _---| 109,385 81, 063 80, 312 121, 656 87,497 186, 213 134, 381 84, 508 95, 180 132, 534 119, 745 123,899 90, 827

New York Stock Exchange:

Market value 76,972 56, 618 51,284 78,192 59,511 | 137,971 93, 971 56, 161 62, 799 81,942 83, 047 85, 560 64, 672
Face value do. 99,723 70, 705 69,316 | 112,210 81,663 | 178,255 | 128,055 79,154 89, 511 125,834 | 113,325 | 117,483 86, 380

New York Stock Exchange, exclusive of stopped
sales, face value, total.____.____. thous of dol..| 96,661 60, 490 73,440 | 105,990 81,823 | 141,873 | 111,380 69, 745 85,367 | 114,479 | 108,954 | 104,021 75, 831
U.S. Government____________.__________ do_... 1,152 14 73 219 39 125 185 16 79 51 52 60 306
Other than U. 8. Government, total§.___do___. 95, 509 60, 476 73,367 | 105,771 81,784 | 141,748 | 111,195 69, 729 85,288 | 114,428 | 108,902 | r 103, 961 75, 525

Domestic- 76, 937 52, 588 63, 949 95, 246 73,830 ; 131,041 102, 419 63, 511 74,326 | 106,223 99, 580 96, 286 69,138

Foreign.._._.._. 5,101 5,216 7,344 9, 265 6, 431 , 581 7,013 5 10, 721 7,931 8,975 7,474 6, 198

rRevised.

1 Includes $250,000,000 bonds of International Bank for Reconstruction and Development.

2 Less th an$500000

§ 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.

tRevised series. The price series for high grade bonds is based on average yield of 12 bonds converted to a price basis by assuming a 234 percent bond with 30 years to maturity, while the
series for medium grade bonds are converted from yields of 14 bonds assuming a 3 percent coupon with 30 years to maturity; the latter replaces the series formerly shown for medium and
Data for January-June 1947, the earliest available, are as follows: High grade—104.2, 104.5, 104.4, 104.8, 104.9, 104.6. Medium
grade—composite, 99.2, 99.6, 99.1, 99.0, 98.4, 97.9; industrial, 103.0, 103.7, 103.7, 103.6, 103.4, 103.1; public utility, 103.6, 104.3, 104.4, 104.5, 104.4, 104.1; railroad, 91.6, 91.5, 90.3, 89.7, 88.4, 87.6.

lower grade bonds. Both series are average of daily
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Unles6s otherwise stated, statisti;:s i}hl'oggh 1947 1918

1946 and descriptive notes may be found in N . ~ B

the 1947 Supplement to the Survey July | August Segf;m October | N %x;erm D%cgn January Fg}ra;u March | April May June July
FINANCE~—Continued

SECURITY MARKETS—Continued
Bonds—Continued

Value, issues listed on N, Y, 8, E.:
Face value, total, all issues®_._......mil. of dol._ 137,628 | 137,666 | 136,711 136,879 | 136,727 | 136,543 136, 531 134,201 134,297 | 134,300 | 131,481 131, 593
Domestic_ ____.._ . ... .. d 135,210 | 135,281 134,346 | 134, 556 | 134,347 134,173 134,170 131,835 | 131,931 131,931 129,116 | 129,230
Foreign.______._______________ d 2,168 2,135 2,115 2,073 2,130 2,120 2,111 2,116 2,116 2,119 2,115 2,113
141,236 | 140,499 | 138,336 | 137,509 | 136,207 | 136,232 | 136,313 134,167 | 134,546 | 135,370 | 133,746 | 131, 645
139,394 | 138,715 | 136,568 | 135,804 | 134,500 | 134,537 | 134,645 | 132,544 | 132,003 | 133,714 | 132,085 129,995
1, 589 1,533 1,521 1,462 1, 469 1,458 1,427 1,379 1, 396 1,408 1,415 1,408

Domestic corporate (Moody’s)......__._ A 2.80 2.85 2.95 3.02 3.12 3.12 3.12 3.10 3.05 3.02 r3.00 3.04

By ratings:
2. 56 2.61 2.70 2.77 2.86 2.86 2.85 2.83 2.78 2.76 r2.76 2.81
2.64 2.69 2.79 2.85 2.94 2.94 2.93 2.90 2.87 2. 86 2.85 2.89
2.81 2. 86 2.95 3.01 3.16 3.17 3.17 3.13 3.08 3.06 3.03 3.07
3.17 3.23 3.35 3.4 3.52 3.52 3.53 3.53 3.47 3.38 3.34 3.37

By groups:
Industrial ... .o .l . 2.63 2.67 2.76 2.84 2.92 2.91 2.90 2.89 2.85 2.82 2.80 2.84
Public utility. 2.72 2.72 2.78 2.87 2.93 3.02 3.03 3.03 3.01 2.97 2.95 2.96 3.02
Railroad_..__ 3.06 3.03 3.09 3.22 3.30 3.42 3.44 3.43 3.40 3.34 3.27 r3.23 3.26

Domestic municipal:

Bond Buyer (20 eities) ... do.._.. 1.81 1.83 1.84 1.97 2.09 2.35 2.40 2.48 2.42 2.34 2.23 r2.27 2.2%
Standard and Poor’s Corp. (15 bonds)....do_.__ 1.91 1.93 1.92 2.02 2.18 2.35 2.45 2.55 2.52 2.38 2.31 2.26 2.33
U. 8. Treasury bonds, taxable._____________ do_... 2.25 2.24 2.24 2.27 2.36 2.39 2.45 2.45 2.45 2.44 2.42 2.41 2.4%
Stocks
Cash dividend payments publicly reported:

Total dividend payments. . ___._.._.__ mil. 451.4 192.6 573.2 427. 4 176.9 ( 1,139.6 527.8 199.4 595.5 456.0 168.9
Finance. _..__.......... 92.8 36.7 3.7 60. 6 23.2 98.7 100. 5 33.7 34.0 62.9 23.6
Manufactur 197.9 100. 2 362. 4 199.6 101.2 726.9 224.9 99.3 370.0 196.1 93.8
Mining______ ... 11.9 1.9 55.7 6.9 1.3 99.9 6.6 1.4 40.4 6.8 2.4
Public uti; :

Communications__..._.._. 51.5 .3 10.9 50.7 .3 13.1 53.7 .3 10.6 54.3 .3
Heat, light, and power. 43.7 32.9 35.5 47.% 35.9 46.0 50.5 37.2 56.0 52.5 35.3
Railroad._ ..ol 11.1 6.1 17.0 13.2 4.0 51.3 23.7 8.2 22.4 30.1 3.0
Trade___.__. 290.6 9.3 40.6 36.7 8.5 67.3 55.9 17.1 43.5 42.1 7.6
Miscellaneous : 12.9 5.2 19.4 i2.0 2.5 36.4 12.0 2.2 18.6 11.2 2.9
Dividend rates, prices, yields, and earnings, 200
common stocks, Moody’s:

Dividend rate per share (200 stocks)*__... A R 2.43 2.48 2.54 2.55 2.56 2. 56 2.59 2.62 2.65 2.67 2.69
Industrial (125 stocks)_____.___ d 3 A 2.39 2.44 2.54 2. 56 2.57 2.58 2.60 2.64 2.68 2.69 2.73
Public utility (25 stocks). 3 . 3.18 3.21 3.20 3.20 3.22 3.21 3.21 3.22 3.21 3.21 3.21
Railroad (25 stocks).._... . . 1.9 1.88 1.86 1.85 1.84 1.84 1.94 1.94 1.94 1.99 1.99
Bank (15 stocks). ... 3 3 2.32 2.32 2.32 2.32 2.32 2.32 2.32 2.32 2,33 2.33 2.38
Insurance (10 stocks) . .. .o ... do.__ . . 1.88 1.88 1.88 1.88 1.88 1.88 1.88 1.88 1.88 1.86 1.86

Price, per share, end of month (200 stocks) 46.12 47.09 45. 86 46.85 45. 58 43. 57 46. 53 47.95 50. 36 50. 24 48.44
Industrial (125 stocks) 45.85 47.22 46. 33 47.34 45.42 43.20 46. 60 48.02 50.77 50. 77 48. 60
Public utility (25 stocks). 57.26 56. 88 53.12 53.00 54. 56 53.38 53. 89 54. 89 56.78 56. 50 56. 28
Railroad (25 stocks)...._. 30.78 30.42 29.35 32.14 31.87 30. 36 32.96 34.93 37.22 37. 53 35. b4

Yield (200 stocks)yt-__._...- 5.27 5.22 5.54 5. 44 5.62 5.88 5.57 5.46 5.26 5.31 5. 56
Industrial (125 stocks)___ 5.21 5.17 5.48 5.41 5.66 5.97 5. 58 5. 50 5.28 5.30 5. 62
Public utility (25 stoeks). 5.55 5.64 6.02 6.04 5.90 6.01 5.96 5.87 5.56 5.68 5.80
Railroad (25 stocks).. 6.21 6.18 6.34 5.76 5.77 6. 06 5.89 5. 55 5.21 5.30 5. 60
Bank (15 stocks) ... 4.48 4.48 4.68 4.70 4.63 4.77 4.60 4. 50 4.43 4.54 4.72
Insurance (10 stocks) 3.71 3.63 3.57 3.50 3.49 3.62 3.40 3.29 3.09 3.34 3. 52

Earnings per share, quarterly:

Industrial (125 stoeks) . . .oocoommaiaan 5, 3! 6. 2: 6.3 26.75 |oeeeae. .
Public utility (25 stocks). 3.4 3. 3.3 »3.64 | _.__.
Railroad (25 stocks) 3.3 6. 2.8 2705 |
Dividend yields, preferred stocks, g
Pri stocks (Standard and Poor’s Corp.)...percent.. 3.72 3N 3. 4. 4.1 4,04 4.10
rices:

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

Dec. 31, 1924=100._ 80.3 78.3 77.5 78.7 75.8 76.8 73.9 70.5 75.5 78.0 82.8 82.3 78.2

Dow-Jones & Co. (65 stocks).._... dol. per share. . 65.32)  64.36 63.39 63.93 63. 08 63.66 63. 61 60. 91 61.75 66. 03 69. 11 70. 61 69.97
Industrial (30 stocks)_.___ d 183. 51 180. 08 176. 82 181.92 181. 42 179.18 176. 26 168. 47 169. 94 180.05 186. 38 191.05 187.05

Public utility (15 stocks). . 3 3 ) ) X . ; ) ; ; :
Railroad (20 stocks)...._... 49.39 48.73 48.10 49.44 47.79 49.46 51.44 49.19 50. 64 56. 03 60. 32 61.37 62.34
Standard and Poor’s Corporation:
Industrial, utility, and railroad:§

Combined index (41€ stocks). . .1935-39=100__ 126.0 124. 4 123.1 125.1 123.6 122. 4 120.1 114.2 116.4 124.6 130.2 135.1 131.9
Industrial (365 stocks)______ _.do____ 131.7 130. 2 128.4 131.1 130.3 129. 2 126.0 119.2 121.8 130.8 136.9 142.7 138.9
Capital goods (121 stocks)__ ~do____ 118.9 117.1 115.7 119.2 118.9 117.5 115.0 108.9 111.4 119.9 125.0 129.8 126, 8
Consumers goods (182 stocks).. -do___. 134.6 132.4 130.5 132.8 131.1 128.4 125.1 117.8 118.9 125.6 1311 135.3 132.0
Public utility (31 stocks)..__. do___. 102.2 101.4 102.0 10L.0 97.2 94.0 95.1 92.6 93.0 96. 2 99.2 100. 6 99.5
Railroad (20 stocks)____ .do_.._ 108.2 105. 2 103.6 104.2 100.1 103.9 106.5 101.9 105.2 115.2 122.6 125.6 124.7
Banks, N. Y. C. (1¢stocks).__._._ _..do___. 97.3 98.0 97.5 96.7 94.8 91.0 93.9 91.2 92.5 94. 2 97.5 96. 6 94.3
Fire and marine insurance (18 stocks)._..do__. 120.5 116.1 114.0 116.4 117.3 116.9 119.6 17.7 119.5 125.4 131.1 132.7 127.3
Sales (Securities and Exchange Commission):
Total on all registered exchanges: .
Market value..._._..___.___..._.. mil. of dol._ 1,062 728 722 1,230 812 1,178 924 77 897 1,433 1,717 1,456 1,108
Shares sold___ thousands. . 45, 845 29, 662 31,649 55,736 37,277 53, 160 40,123 34,336 41, 447 63, 059 77,141 62, 659 45, 256
On New York Stock Exchange: .
Market value __.mil. of dol__ 900 624 611 1,043 681 1,003 785 659 759 1,219 1, 468 1,225 934
Sharessold. ... ... thousands _ 33, 259 21, 600 21, 556 40, 620 26, 326 38, 688 28, 696 24,704 29,774 45, 304 57, 504 46, 322 32, 877
Exclusive of odd lot and stopped sales (N. Y.
Times)- oo ocooooo . thousands. . 25, 473 14,153 16, 017 28, 635 16, 371 27,605 20,218 16, 801 22,993 34,613 42,769 30,922 24, 585
Shares listed, New York Stock Excharge:
Market value, all listed shares________ mil. of dol._| 69,365 68,184 67, 522 68, 834 67, 026 68,313 66, 090 63,158 67,757 70, 262 74,704 74, 507 71, 056
Number of shares listed._._....._...._. millions__ 1,847 1,862 1,870 1,879 1, 896 1,907 1,923 1,928 1,933 1,938 1,962 1,977 1,991
r Revised. » Preliminary.

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

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

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

t Revised series. The yield series for utility stocks has been revised to include only operating utilities beginning 1946 and earlier data have been revised back through 1942, There have
been minor revisions in the yield series for industrial and insurance stocks and revisions in the railroad series beginning in 1946. All revisions will be shown later.
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Ulil;isé ot‘;xsrwme stated, statistics fthl‘ough 1947 1943
and descriptive notes may be found in - . - - .
the 1947 Supplement to the Survey July | August Se;l))teim October N%‘:)erm D'if:rm January Fglr);u Mareh | April May TJune July
FOREIGN TRADE
INDEXES
Exports of U. 8. merchandise:
Quantityt 1923-25==100__ 262 255 242 263 237 229 213 208 223 219 216
t 337 337 315 346 315 312 290 289 304 299 293
129 132 130 131 133 136 137 139 136 136 136
___________________________________ 118 108 126 136 118 143 140 141 154 126 132
______ 139 127 148 158 141 176 175 180 200 165 170
Unit value 118 118 118 117 120 124 125 128 130 131 130
Agricultural products, quantity:
Exports, domestie, total:
Unadjusted}..._____________.___ 1924-29=100._ 98 98 98 105 89 93 86 85 91 80 79 78 femeeeee
Adjasted . oo .. do._.. 127 94 82 80 81 80 87 104 103 101 99 95 | ..
Total, excluding cotton:
Unadjustedi 178 184 172 183 154 147 134 139 143 133 124
Adjustedi ______ 220 170 143 144 143 133 142 175 162 163 146
Imports for consumption:
Unadjusted ... ______ do.__. 84 74 93 101 89 114 123 111 124 86 96
Adjusted ... do_... 93 80 98 102 96 118 115 107 109 80 99
SHIPPING WEIGHT
‘Water-borne trade:d
Exports, including reexports._thous. ol long tons._| 10, 154 12, 240 10, 577 10, 461 9,180 6, 575 5, 796 5312 5,125 74 780 7,745 | .
General imports. ... ... do.... 5,029 4,701 4,375 4,454 4,133 4, 509 3,959 4,173 5,036 " 4,438 4,646 | oo e
VALUE
Exports, including reexports, total}...__ mil. of dol._ 1, 265 1, 265 1,185 r 1,305 1,185 1,172 1,092 1, 086 1,141 1,123 1,103 1,013 1,022
Commereial - - ... _.._._.._.__ - 1,121 r1,112 1, 068 r1,199 1,095 1,046 925 920 943 936 921 (O 2 S,
Foreign aid and relief§ 143 153 117 105 90 126 165 166 197 187 182 [€) T O
By geographic regions:
r65,788 | r70,452 | 65,753 | r76,732 | r72,208 | r 57 507 68, 967 62,374 | 66,134 | * 78,626 63, 827
-{ 7240,899 | r 227,876 | 7 101,885 | r 217,620 | r 203, 075 | r 215, 258 | r 187,796 | r 195,440 | r 190,628 | 201,102 | 193,251
_| 7469, 858 | r 469,205 | r 448, 804 | r 445 382 | r 398, 212 | r 388, 700 | r 401, 617 | r 398,462 | * 408, 665 | r 374, 279 | * 352, 362
_| r 170,498 | v 174,921 | r 176,814 | r 202, 801 | r 181,038 | r 152,054 | » 138, 327 141, 514 | r 151, 301 150,817 171, 622
~| 7130,591 | r 126,228 | r 125,380 | * 166,085 | = 149,991 | r 161,063 | » 118,805 | r 113,746 | * 126,080 | 127,878 | 149,339
_| r 187,549 | r 196, 569 | r 176,381 | r 195,984 | r 180,402 | 197,889 (7 176,117 | r 174 870 (7 197,952 | » 190,133 ( 172,548
T(X?l exports by leading countries:
rica:
Egypb. . .. ... 5,284 5, 383 6, 397 3,935 4,718 3, 514 2,439 3,058 2,862 3,455 2,314 3,322 |__....o...
Union of South Africa v 34,736 | 36,807 29,011 | r35858 | r34,243 | 32,513 38,273 36,698 | r36,610 49, 593 40, 484 41,309 |
Asia and Oceania:
Australia, including New Guinea....___. do____{ 26,380 23, 822 19,752 1 r21,314 19,869 | 21,324 14, 203 9, 706 9, 201 6, 446 8,788 6,814 | ______.__
British Malaya____________.___ _.do____ 7,790 5, 619 5,733 5,993 5,742 r 6,901 6,733 7,962 r 6,868 11,177 10, 760 7,913 | ...
China___ .. ._.__.___....._ _.do____| r39,409 | 719,602 { r12 069 11,947 | 15,835 | r18,682{ r18,011 21,891 | r23,504 31, 364 35,494 22,824 |_.__._____.
Indla and Pakistan_ _do____| r28,205 | 24,521 { 29,132 31,732 | 26,091 { r30,219 29, 354 18,006 | r 18,489 32,762 25,005 32,301 |_.__.__._.
Japant. ... _.___. -do____ 45, 080 56, 224 33, 763 32,755 | 32,365 | r38397 30, 239 37, 888 24,108 11,797 12,093 17,474 | ...
Netherlands Indies....._.... .do.__. 8,103 6, 236 4,831 5,478 8,728 5, 818 6, 967 5, 536 r 6,248 8, 308 7,435 7,478 |aeemea
E Republic of the Philippines..__.___.__.._ do.__.| 30,094 32,689 | r 34 163 | r41,507 | 140,202 | r40,486 42, 632 43, 584 41, 540 41, 851 39, 530 36,857 |..oo.o.
urope:
Brance. . iiieiiiao do.___{ 765156 | 756,808 | r64,542 | r57,924 | r 57,764 | r 56,049 70, 859 57,195 64, 467 59,387 | r 69,399 48,016
Germanyi. _.do___ 71, 841 r 59,587 | 746,660 | 745935 | r29,016 | r4l,761 62, 015 61,209 [ 91,17 88,641 | 761,516 89, 525
Ttalyd .. _.do____ 27,203 | 731,412 | r38,430 | r37,136 [ 740,663 | 32,308 | 36,442 40, 165 41,212 45,730 | * 47,589 25,022
Union of Soviet Socialist Republics______.do____| 715712 4,051 3,032 9,158 10,384 | 15137 7,479 5175 T8 176 3, 981 204 23
United Kingdom _________________________ do._._[ r95234 | 94,466 | 88,500 | r92,622 ( r 62 726 | 758,049 72 397 { r60,078 | 751,716 43, 604 45,726 40, 342
North and South America:
Canada_ . ool do._..| 166,090 | 170,532 | * 172,643 | r 198, 582 | r 176,213 | r 146,956 | r 136,707 | 139,200 | 148,783 148,416 | 168,649 | 176,356
Latm American Republies, total. _ -| 7 303,326 | r 308, 657 { r 288,607 | r 344,708 | r 315,088 | r 341,226 | r 280,894 | r 270,928 | r 306,205 | ~ 309,037 | 303,892 ! 237,202
r 53,663 | 774,135 | 64,950 59,451 | 758,024 | r 56,811 51, 065 48,249 | 48,865 | r 46,512 38, 401 27,330
50,126 ; 44,856 | r40,252 | r 52,872 45, 525 | rb55316 t r45 779 | r45649 | r63,135 46,154 43,023 19, 945
r 10,505 | r 10, 602 r 8, 530 11, 605 78,193 9,873 8,028 , 909 5, 662 7,028 5,342 10, 141
17,374 | v14,324 | r12,285 17,934 18,297 | r 20, 559 19, 099 20, 438 20,694 | r 21,902 20, 353 14, 264
v 32,841 | r33,287 35,073 48, 450 51,383 | r45,770 | r33,752 37,017 39,325 40, 207 50,130 32,858
r 51,729 | r44,846 | 43,331 | 52,977 | 52,215 | r60,022 | r44,252 | r37,121 | r 45, 597 47,132 45, 810 46, 454
34,947 31,364 | 33,870 | 37,065 34,514 | r40,183 | r 35,359 38,397 40, 807 46, 493 48,719 44, 359
Exports of U S. merchan se, . 1,253 r l, 255 1,175 r1,287 1,173 1,164 1,082 1,076 1,130 1,113 1,092 * 1,004
By economic classes:
Crude materialst_ __.____________. thous. of dol 102, 592 | r 120, 907 128,471 | 140,273 | r 122, 798 125,494 | 112,204 108, 631 108,369 | r 86,289 | 125 954 115,550 |o_._______
Crude foodstuffs} . _______ ... _______ ---| 103,935 138,039 | r 105,187 | 103,710 | r 102, 131 118,375 99,125 | 118,742 | 7 104,258 89, 745
Manufactured foodstuffs and beveragest. do__ _-| 179,408 | r 139,696 | r 138,094 | r 149, 059 126, 382 100, 350 118,126 | r 100, 970 | r 124, 574 128, 697
Semimanufactures}_ _____________________ _---| 156,973 | 7 170, 201 150, 667 | r 156, 220 | r 145, 597 | r 135,882 | r 130,200 | r 120, 846 | r 129, 986 122, 428
Finished manufacturest _____.___________ dou .| 7 710,545 | ~ 686,000 | 652,283 | 737,953 | 676,453 | 683,446 |7 621,896 | 626,490 | 663,347 | r 685, 409
By principal commodities:
Agricultural products, total} 320,381 | 308,739 | 290,208 |~ 308,913 | 283,075 | 290,058 281 759 1 281,195 | 295,980 | 274,601 | " 272,097 | 238,301 {.._.._._..
Cotton, unmanufacturedt do____ 13,165 5,714 18,227 21,924 24, 525 37,467 633 33,620 | 745,904 31,282 40, 439
Fruits, veTetables, and preparationsi..do___.| r25,949 | r22011 | r 25 995 29. 233 27,074 22,381 | 20 507 28,424 | * 35,084 27,754 | ¥ 25,208
Grains and preparationst - 174, 264 178,628 |~ 146,133 | r 144, 522 | v 135, 368 137, 566 | v 147, 420 141,755 | r 127,257 | 7 132,856 | 7 131, 062
Packing house produetst ..______._____ “do_... 18, 901 20, 754 25, 459 19,185 20, 598 13,703 12,383 14,429 | r 21,867 9, 235 9,873
Nonagricultural produets, totalf.._.__.__ do__..| 933,041 |7 946,105 | 884,492 |~ 978,303 | r 890,286 | 873,489 | 800,000 |r 794,656 | r 834,756 | r 837,967 | r 819,597 | 765,097
Aireraft, parts, and accessories_ _______.do___ 14, 559 13, 365 14, 501 16, 209 19, 899 12, 937 10, 586 10, 576 13,613 14, 7091 , 222 14,149
Automobxles parts, and accessories____do____| r89,685 | 101,052 | 791,303 | r 98,504 83,163 86,321 | r 76,732 { r72,485 83, 819 90, 012 74, 898 3
Chemicals and related productsi. . do___. 76, 915 76, 604 67,286 | 73,958 | r69,666 | r70,281 [ r63, 041 66.275 | 72,509 70,935 | 7 68,089 63,415
Copper and manufactures..._. _.do_._ 7,453 11,210 10,079 11,036 12,589 | r 10,615 11,184 10, 384 9,188 13,982 11,102 10,975
Iron and steel-mill products. .do__.__| r66,803 | r67,099 | r66,903 | r75472 | r72,067 | *75126 67,058 | r 61,044 63,708 | * 57,808 | 751,332 51,322
Machinery, totalf____.____._ -.do____|7201,412 | r 182,422 | 175,768 | 209,648 | r 204,975 | r 215,336 | r 201,602 | 198,453 | r 213,963 | 217,486 | 201,453 | 184,172
Agricultural __________ ..do.._.| r26,189 | r28, 528 26, 234 29, 358 27, 556 29, 373 28,606 | 28,564 | r32,983 | r39,024 33,484 34, 066
Electricalt. ... ..._... .do.___| 49,489 | r42,945 42,785 51,624 | 49,215 | 47,692 | 42,884 46,159 | r 48,973 , 128 47, 560 37, 502
Metal working. ____._. .-do____| 717,495 13,769 | r 13,219 15,760 | r 15,654 16, 615 13, 352 14. 990 15, 980 14, 437 11, 685 11, 903
Other industrial _._._... _do._..| 98,625 | 786,508 | r82,491 |~100,051 | r99,590 |108,953 | 103,673 | r 96,008 | r 104,170 101, 772 97, 426 89, 847
Petroleum and products}.._. do_.__ 63,076 | r57,259 | 53,459 | r55 572} r51,337 | 51,469 | 47,250 | 44,168 | r 49 409 58 845 , 388 61, 395
Textiles and manufacturesf_ . __________ do....| 112,368 | 119,703 ! 105,207 ' 118,671 98, 946 87,0056 81, 522 77,457 74 897 83,129 78, 626 67,328
r Revised. 1 Not available; see note marked *“}’”” double dagger. ¢ Unit changed from millions of pounds to thousands of long tons (2,240 pounds) as shown in 1947 Supplement.

§ 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 Economie Cooperation Administration Program which began in April1948, and Army civilian supply shipments (see marked “1').
and relief, other than Army civilian supply shipments, are not available after May 1948, moreover, some goods classified in previous months as commerical exports were subsequently financed

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

Separate figures for forelgn aid

1 The indexes of exports of agricultural products beginning in the May 1948 Survey, and other indicated export series beginning in the April 1948 issue, include Army civilian supply ship-
ments (with the exception of shipments of petroleum and petroleum products other than asphalt for road building) initiated during the war period to furnish relief to the civilian populations
in occupied areas. These shipments totaled 910 million dollars in 1947; data were not reported prior to 1947. Estimated total Army civilian supply shipments for 194446, based on data re-
ported by the Army and Navy, are as follows (millions of dollars): 1944 155 1945, 724; 1946, 447. These 1944-46 totals include petroleum and petroleum products which are not included in

1947 and 1948 data as indicated above.

“Total exports including reexports includes comparatlvelv small amounts under the lend-lease program which have not been shown separately since the

March 1948 Survey. January-June 1947 figures for textiles and manufactures which have not been included in previous issues of the monthly Survey are as follows (thousands of dollars):

100,612, 110,621, 146,105, 140,780, 149,283, 128,401,
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S22 SURVEY OF CURRENT BUSINESS September 1948

U'il;l-sg otc{nﬁrwise stated, statiatiﬁs fthroggh 1947 1948
and descriptive notes may be found in _ . .
the 1947 Supplement to the Survey July August Sept)’ge;m October N(;)veerm Delf:rm January Fg?;w March April May June July

FOREIGN TRADE—Continued

VALUE—Continued
General imports, total _______._______ thous. of dol..| 449,726 | 400,217 | 473,128 | 491,618 | r 454,462 | 602,841 | 545791 | 582,011 | 665 955 | 527,676 | 549,313 | 615,606

Africa. .. do._._| r14,804 | v24,433 | r43,957 | 724,311 26,179 | r49,749 26, 523 45, 513 44,454 | r 29,285 35, 506 28, 868
As1a and Oceania. do__._| r95772| r56,667 77,879 | r88,400 | r92, 748 | r 121,481 124,149 | 122,002 | r 138,879 | r 112, 286 | r 112, 298 137 659
__________________ _do___.| *71,788 | r64,101 | *76,724 | r78,740 | 767,022 | r78, 766 79, 149 85,649 | 98,064 | 80,725 | 83,462 95 043
Northern North America..........._...._ do....| *90,654 88,616 | 101,121 | r 108,560 | r94,324 [ r121,274 | 105,839 | 101,552 | r 128,806 | r 114, 509 | r 120, 261 129, 274
Southern North America. _do____ 91,853 | r 78 673 | 70,076 | r71,556 | r71,141 | r94, 350 60, 230 93,771 | r 114,964 | r88, 248 84, 892 76, 690
South America._ _.do....| 84,855 | r 87 726 | 103,370 | 120,051 | r 103,049 | r 137,213 | 149,901 |~ 133 525 | r 139,887 | r 102,624 | 112,893 | 148,072
By leading countries:
Africa:
[-974 ¢] N 1,032 2,637 13, 393 1,835 106 195 1,797 2, 486 1,980 464 215 301 (...
Umon of South Africa___. r5640 | r7,153 | r15708 | r12,749 | 15003 | 17,680 9,608 | 11,836 | 12,083 | r9,445| r12,126 9,978 | - TTTTTT
Asia and Oceania:
Australia, including New Guinea.._... do..__ 7,079 5,341 5, 781 3,674 r9,325 | r11, 542 4,835 11,133 24,393 r 7,287 5, 589 13,242 | ______._.
British Malaya. .. ... .__.____.._ do..__| r23 955 14, 212 16, 407 15,789 15,804 | r 25,416 32, 504 20,304 | 23,011 16, 684 20, 237 22,204 |
China. ... do.___ 7, 556 3,033 5,390 r 6,626 r 8,420 | 15,002 6,478 12,299 | r 10,590 7,778 9,133 10,232 |.
India and Pakistan. . ... . ......_ do.... 29, 157 13,759 24,811 21, 568 18, 784 21, 270 22,915 27,383 | r22512 | r35 563 28, 457 27,464 |_
Japan_ . . . do..__. 4,739 2,479 1, 444 , 049 2,524 r 4, 450 2, 958 4,385 4,643 4,01 3,787 5,671 |_
Netherlands Indies. ... ... do.... r 674 r 2,975 1,365 3,474 1,572 2, 345 2,717 3, 255 r 4,908 3, 511 2,942 6,072 |_
E Republic of the Phl]lppmes ............ do-._. 8, 503 9, 055 10,038 | - 12 595 15, 130 20, 641 21, 883 18,912 23, 990 16,942 | r14,632 25,381 . ______.._
urope:
France. aceeeeoooeor oo r 3, 406 r2 783 3, 408 3,493 r 4,568 3,053 4, 863 4, 642 6, 485 r 4,858 4, 605 7,455
Germany. 365 688 484 635 971 1,078 1, 208 2,705 1,734 1,358 r 1,501 1, 989
Italy. 2,074 2,188 3, 040 4, 958 3,997 r 6, 105 6, 036 5,721 8,414 9,135 7,210 7,214
Umon of Soviet Socialist Republics. _ ._do__.. r 10 051 2, 508 13, 994 7,835 5,101 5,027 5, 547 1, 953 7,045 r 6, 682 7,371 7, 400
United Kingdom _______..._____._______ do.... 18,624 17 128 | r15,702 | r18,424 | r15468 | r 18 487 21, 863 20, 184 25, 578 | r 23,869 20, 633 26,314
North and South America:
Canada. ... do_.._| r86, 869 84,866 | r97,317 | r 105,380 | r 91,806 | r 117,260 101, 467 99,895 { r 126, 629 | r 112,951 | r 116,194 125, 531
Latin American Republics, total.______ do..__| 168,321 |r 158,859 | r 167,058 | r 183,429 | r 165,179 | r 220, 940 200, 286 212,731 | r 237,245 | r 176, 906 186, 486 213, 040
Argentina. d 10, 691 5, 817 7,239 11,453 | 12,732 17,212 31,674 17,658 19, 723 12, 464 11, 906 17, 600

31,154 | r 28,236 46,705 | r46,741 | 39,561 | r4g 623 42, 906 44,165 | r40,684 | 30,850 35, 984 52,445
10, 888 11, 602 9,076 11,243 | r 10,460 14, 080 12, 675 17,142 17,874 15, 697 13,706 18, 004

9,917 13, 759 14, 694 23, 320 17,615 23,761 27,794 18,135 17,442 8, 694 14,182 19, 963
53, 706 45,133 32, 449 37,626 36, 887 42,708 12,098 34, 681 47,195 33,763 38, 990 30, 686
18, 309 16,749 | r21,778 | r19,273 15,732 23,832 19, 573 25, 320 27,204 | r 24,227 17, 533 17,051

Venezuela... o 13,289 14,016 15, 657 14, 596 12,854 | r 18,464 18, 822 19, 986 26, 830 23,344 22, 735 25, 693
Imports for consumption, total ... . do__..| 444,596 | 404,630 | 473,101 | 504,914 | 448,585 | 562,365 556 754 | 573,674 | 638,227 | 525,182 | 543,603 | 595,911
By economic classes:
‘Crude materials__.________._._._..___._._ do____{r133,133 i r 112,868 | 142,935 |~ 149,385 | r 133,887 | 156,474 | r 197,840 | 177,453 | 195,293 | 153,039 | 153,214 | 187,217
Crude foodstuffs. __.________._._______.___ do_...| 55211 60, 586 85,483 | r 91,603 | r83,069 | 125748 | 108,029 | 115914 | r122,012 | 785 284 95,101 | 106, 830
Manufactured foodstufls and beverages._ “do.._. 62, 883 55,678 1 49,993 58, 237 51, 820 60,865 | r 34,905 55,917 70,129 56, 028 63, 262 61,135
Semimanufactures. .. ... di r 103,602 | 7 102,662 | r 103,775 | 110,476 | 7100, 598 | r 131,539 | 121,347 | 133,772 | 140,922 | 121,298 | 130,215 | 133,358

Finished manufactures.

r89,767 | r72,836 | r90,915 | r95213 | r79,211 | 87,843 | r 04,633 90,619 | 110,164 | 109,567 | 101,761 | 107,371
By principal commodities:

Agricultural products, total _______.._____ do..__{r192,100 | r 168,499 | 201,071 | r227,087 ; 204,691 | 271,896 | 272,553 | 277,348 | 310,208 | 7 224,546 | 237,036 | 268,016 |._________
Coffee..._.__..._.._. 31,727 34,856 57,172 | r 59,827 49, 349 69, 729 68, 656 62, 324 63, 435 39, 531 52, 654 67,392
Hides and skins, d 8, 993 4,428 4,367 6,152 8, 696 12, 390 20, 793 12, 592 10, 587 8,110 6, 961 8, 694

Rubber, crude, including Guayule_ 23,263 17,113 14,924 16,190 18,006 25,739 31,827 22,459 29, 639 16, 405 16,335 26, 688
70 139 55. 27 14 276 828 982

Silk, unmanufactured 3, 267 1 5 2 1,098 3 1, 863 2,174 |_

Sugar. oo 42,811 37, 386 26, 632 29, 559 28,178 38, 368 6,090 30, 796 39,813 25, 525 30, 254 22,164 |.

‘Wool and mohair, unmanufactured 15, 529 12, 317 15,024 16, 323 15, 702 11, 107 39, 259 30, 597 34, 803 24, 612 20, 269 29,007 |.
Nonagricultural products, total______ . 7 252,496 | r 236,130 | r 272,030 | 277,827 | r 243, 895 290,469 | 284,201 | 296,326 | 7 327,981 | 300,636 | 306,516 | 327,805 |.

Furs and manufactures_ ... ... do....| 11,947 5, 576 18, 756 11, 566 9,408 12, 001 16 791 18, 355 11, 996 9, 600 15,276 14,503 |_.__.__...

Nonferrous ores, metals, and manufactures,

total____ thous. of dol._| 740,846 | 45,017 45,121 42,116 35, 753 51, 618 38,444 47,138 | r49,643 | rd4,661 49, 045 50, 995
Copper, inf and manufactures. .do_._. 15, 626 17,369 16, 847 18, 229 15, 110 21,091 12,425 19, 129 19, 027 15,376 13,499 18, 967
Tin, mcludmg ore. 9,109 13,913 7, 550 5,224 9, 927 9, 335 5, 692 7,613 8, 452 13,225 13, 947
36, 557 25,191 27,055 25, 396 27,354 25, 305 30, 978 28, 873 22,347 | r 28,967 32,296
27,747 32, 601 31,933 28, 267 34,721 29, 375 27,483 37,367 32, 801 34, 395 34,843
19, 284 19, 708 20,191 21,899 28,743 29, 398 30,371 37,277 32,341 30 204 34,612

TRANSPORTATION AND COMMUNICATIONS

TRANSPORTATION
Airlines
Operations on scheduled air lines:
Miles flown, revenue__._______ ._-thousands__ 28, 572 28,883 27, 515 28, 373 24,280 24, 599 23, 624 20, 978 24, 849 25,710 | r27,176
Express and freight carried ..short tons__ 7,635 8, 486 9,975 14, 207 11, 575 14,112 11, 754 10, 582 12,793 12,422 13,275
Express and freight ton-miles flown__thousands__ 4,233 4,749 5,837 8, 203 6, 690 7,993 6, 850 6,199 7,817 7,446 r 8,406
Mail ton-miles flown d 2. 564 2,483 2, 468 2,791 2,578 3,688 2,737 2,618 3,045 2,819 72,923
Passengers carried, revenue. .. _________ 1, 253 1, 235 1,195 904 694 881 1,017 71,131

1,100 853 762 1,187
Passenger-miles flown, revenue 533,706 | 600,262 | 599,683 | 569,885 | 427,686 | 432,548 | 393,637 | 349,934 | 431,156 | 473,950 | 527, 924 | 575,019

Express Operations

Operating revenue. ... ..o.__coo .. thous. of dol__| 24,429 24, 406 26, 668 26,183 27, 7% 32,075 26, 575 25, 910 26, 355 25,318 21, 877 23,632 |occaioinn

Operating income_ . __ .. _..__.._. do.... 452 47 17 63 119 75 73 78 5 131 1 25 oL
Local Transit Lines

Fares, average cashrate__.__.............._cents._| 8.1051 8.1134 8, 1854 8.2104 8.3073 8, 3406 8. 4043 8. 4652 8. 5234 8. 5816 8. 6093 8. 6591 8.9140

Passengers carried, revenuef . _..millions.__ 1, 451 1,429 1,472 1, 570 1,478 1,584 1, 537 1,438 1, 581 1, 491 1,487 1,437 1,35

Operating revenues. . _._...._._____._ hous. of dol__| 111,400 | 111,300 113,300 | 121,200 | 115,600 127,000 120 100 | 111,100 | 121,800 | 119, 500 120,200 [ LoD

Class I Steam Railways
Freight carloadings (A. A. R.):

Totalears. oL r4,198 4,560 3, 600 3,808 4,424 3,164 3,824 3,078 2,954 2,984 4,404 3,524 4,183
r 670 886 713 768 934 714 916 730 510 408 992 795 786

r 63 70 54 60 74 60 75 60 53 40 72 58 67

r 229 248 191 191 222 168 205 166 181 173 224 189 246

Grains and grain r 346 317 210 216 245 177 225 144 141 153 200 199 322
Livestock. ... r 59 62 74 91 93 50 55 34 35 49 63 42 44
Ore __o_ooeoo_oo. d r428 407 299 274 238 66 63 56 64 204 395 332 408
Merchandise, 1. ¢. 1. r 543 577 467 491 588 432 499 434 461 447 544 408 487
Miscellaneous. ... o .o r 1, 860 1,992 1, 592 1,728 2,030 1,495 1,787 1,454 1, 509 1,510 1,913 1,499 1,823

r Revised. 4 Deficit.
{Data for July, August, and November 1947 and January, May, and July 1948 are for 5 weeks; other months, 4 weeks.
1Figures for January-March 1946 revised; see note marked ‘‘{’" on p.S-22 of the July 1948 Survey
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Uuil;;s; ot‘:nﬁrwisc; stated, statistiﬁs fthro:ixgh 1947 1948
and descriptive notes may be found in - rem- - - .
the 1947 Supplement to the Survey July | August | SeP¥m- | oepober Nogee;m Decem- | yoppary | FEPIU | npareh | April May June July

ber ber ary

TRANSPORTATION AND COMMUNICATIONS—Continued

TRANSPORTATION—Continued
Class I Steam Railways—Continued
Freight carloadings (Federal Reserve indexes):

Total, unadjusted . .__.____.________ 1935-39=100-_ 140 148 153 156 150 139 133 129 122 128 143 144 143
Coal. ..o .. ..do 115 146 153 156 160 155 155 150 98 105 163 153 144
Coke.__.__o_coooo_ K 165 177 178 188 195 201 192 188 163 134 183 183 177
Forest products........_.. . 153 160 161 155 147 141 137 135 146 141 145 156 165
QGrains and grain produets. . 202 175 153 152 142 130 132 101 100 108 113 147 189
Livestock 87 87 139 161 133 92 81 61 62 94 74 66
QOre..._. 311 284 272 235 163 60 45 49 57 212 277 296 296
Merchan 71 73 77 78 77 71 65 69 73 70 69 66 63
Miscellaneous. . ... 145 150 157 163 158 147 139 137 142 143 144 144 142

Total, adjusted._._.._... 134 143 142 146 147 149 145 139 130 130 141 139 138

1 I 115 146 153 156 160 155 155 150 98 105 163 153 144
Coke. oo 170 184 180 192 195 19 183 178 162 137 185 187 183
Forest products. ... 162 152 149 147 150 158 153 140 146 141 139 150 165
Grains and grain products 168 162 137 152 145 138 132 103 109 123 129 144 158

107 92 105 104 105 96 84 76 79 105 96 T 86 86

194 190 181 163 163 192 180 195 195 213 213 191 185

71 73 73 75 75 74 63 71 72 70 69 66 64

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

Car surplus, total . ___________._____ number__ 30, 651 2,391 1,322 942 2, 505 5, 886 12,013 6, 657 35,244 104,170 14, 515 15,633 16, 942
BOX Car8e o coocman 613 175 238 132 75 712 3, 600 1,817 2, 585 3,459 5,824 9,938 1,736
Coal cars§.._._..-. r 25, 869 r110 0 0 ro r 143 T 934 r 132 27,938 95,106 109 14 11, 539

Car shortage, total____ 15, 697 31, 766 34,443 40,103 27, 865 12,146 8,747 13,030 7,783 2,330 | * 13,282 15,350 14,108
BOX CarS_.coooeocaon 9, 592 16,336 17,165 20,819 16, 631 5,643 2,888 4,922 2,974 1,079 | 71,133 2,002 5,020
Coal cars§- ..o *5221 | T14,310 | r 14,913 | *15,045 | 710,120 | 6,047 r 5,468 r7,586 | 74,374 r1,058 | T 11 500 | r 12,637 8,279

Finanecial operations (unadjusted)
Operating revenues, total.

T705,997 | 745,258 | 726,550 | 794,165 | 755,324 | 807,428 | 750,735 | 715,891 | 776,616 | 728,960 | 796,403 | 83%,106 { 841,994
Freight. . - | 7 558,101 | 596,502 | 593,080 | 664,648 | 625,241 [ 627,816 | 613,361 | 589,804 | 642,346 | 601,376 | 666,984 | 690,838 | 685,426
Passenger.. ... - - 93, 642 94, 001 80, 369 75,009 73, 661 89, 461 80, 897 72,065 74,398 69, 490 71,786 84, 251 95, 094

Operating expenses. __._....._.._.._.__._... _| * 555,703 | 565,606 | 588,591 | 611,872 | 595,815 | 631,150 | 615,856 | 586,356 | 618,759 | 585,625 | 616,231 | 626,080 | 626,159

Tax accruals, joint facility and equipment rents

thous. of dol..| * 89,096 98, 827 89,979 | 105,860 94, 432 96, 255 93, 582 90,110 97,132 90, 239 89,993 87,047 | 110, 578

Net railway operating income_._._____.__._ do.__.} *61,198 80, 825 47,979 76,433 65, 577 80,023 41,297 39, 425 60, 724 53,104 90,178 | 124,979 | 105,257
Net income} . ... do_.__ 37,025 51,343 20, 147 48,904 43,358 60, 212 18, 707 17,798 35,447 26,916 63,715 94,071 .. _______
Tinancial operations, adjusted:
Operating revenues, total. ________.___._ mil. of dol__ 682.7 719. 4 716.3 739.1 786.0 805.7 766. 6 781.1 760.8 726.1 794.7 855. 6
Freight_ do____ 543.5 581.2 583.4 611.7 653. 4 636.9 624.1 644.2 623.3 593.6 665.0
Passenger____.__._ .do____ 85.9 83.8 80.7 76.7 77.0 87.8 84.7 77.4 75.5 72.1 72.8
Railway expenses. ... do_._. 634. 5 655. 4 680. 5 696.3 707.6 722.5 707.0 710. 5 705. 4 684.4 701.0
Net railway operating income _.do____ 48.2 64.0 35.8 42.8 78.4 83.2 59.6 70.6 55.4 41.7 93.7
Net income 17.6 31.0 3.5 9.4 46.9 49.8 27.8 38.3 22.2 8.8 r61.8
Operating results:
Freight carried 1mile__________ mil. of ton-miles_.| r 54,674 61, 650 59, 406 64, 592 59, 656 57,332 55,125 53, 579 52, 466 49 902 60, 250
Revenue per ton-mile_._______ ... cents.__ 1.094 1.029 1. 057 1.089 1.114 1.159 1.197 1.176 1.300 284 1.183
Passengerscarried Imile____..__.____.. millions. 4,413 4,481 3,855 3,450 3,342 3,948 3,654 3,198 3,271 3 043 3,151

Waterway Traffic

Clearances, vessels in foreign trade:
Total, U. 8. ports. .. __..._.._. thous. net 3ons.. 8, 953 9, 991 9,196 9,153 7, 905 6, 535 6, 400 6, 446 7,002 6, 826 8, 167

Forexgn.--. 3, 945 4,697 4,272 4,451 3,633 2, 820 2,774 2,815 2,998 3, 106 4,063
United Sta 5,008 5,294 4,924 4,703 4,273 3,715 3,625 3,631 4,005 3,720 4,099
Panama Canal:
Total . .. thous. of long tons. - 2,090 1,928 1,813 1,889 1,886 2,162 1, 935 2,098 2, 143 2,064 1,990
In Umted States vessels.....__._._....___ do.... 1,059 982 886 1,032 1,124 1,223 1,111 1,092 1, 165 1,184 964
Travel
Hotels:
Average sale per occupied room.__.______ dollars. _ 4.70 5. 16 5.07 5.14 5.28 4,91 5.06 5.03 4.81 5.35 4.91 5.27 5.12
Rooms occupied. . ....._.__._._. percent of total. _ 87 92 93 87 78 86 88 89 89 89 89 83
Restaurant sales index, same month___1929=100._ 225 246 238 226 234 202 227 211 206 245 246 248 227
Foreign travel: .
U. 8. citizens, arrivals___..___.__________ number._{ 48,147 56, 855 60, 324 46, 402 36,074 37, 411 38, 380 48, 695 47, 587 41,823 37,517
U. 8. citizens, departures.__ _..do___. 48,137 39, 577 34,112 32, 168 25, 099 31,743 36,317 42, 469 44, 205 40, 260 40,803
Emigrants. _._.____._..__ [ ¢ s MO OSSR DRI AU R SO
Immigrants._ .. __._____________.. _do.___ 15, 644 13,433 13, 853 14, 880 15,618 PR P . RN PO U
Passports iSSlled_: ........... _..do____ 19, 611 15,277 12,182 13, 402 10, 456 11, 786 14, 833 17,915 26, 883 25,110 27,304
%I a]tlional garks, visitors. . . ___.o........ thousands. .. 2, 595 2,855 1,185 598 253 17 176 208 258 351 689
ullman Co.:
Revenue passenger-miles_____..._._____ millions. . 1,139 1,166 1, 104 1,028 1, 600 1,020 1, 202 1,048 1,045 975 935 1,040 | . ..
Passenger reventes_.___.___________ thous. of dol.. 8, 558 8,712 8,374 8, 924 8,737 9, 762 10, 610 9,328 9,364 8,676 8, 254 9,516 |____.______

COMMUNICATIONS

Telephone carriers:§
Operating revenues__._._._________ . 3 210, 070 213, 422 222, 090 217,513 230, 620 229, 797 225, 584 237, 939 235, 094
Station revenues d 114, 836 118, 134 121, 969 121, 596 127, 132 129, 809 128, 440 132, 124 132, 437
Tolls, message. .. K 78,063 77,929 82, 528 78,132 85, 189 81, 821 78, 490 87,003 83,653
Operating expenses_..__...._..____ - 172,006 | 175,079 | 179,941 | 172,927 | 184,807 | 182,116 | 174,364 | 187,252 | 183,836
Net operating income do. 16, 305 16, 890 19, 202 20, 818 22,010 21,611 23, 956 23, 800 24,130
Phones in service, end of month______ thousands__| 30, 553 30, 794 31,058 31, 421 31,721 32,094 32,385 32,628 32,934 33, 186
Telegraph, cable, and radiotelegraph carriers:
Wire-telegraph: o
Operating revenues. .. ........... thous. of dol__} 16, 420 16, 147 16, 370 16, 663 14, 650 16, 427 15,192 14, 084 16, 055 15,014 15,482 16, 508

Operating expenses, incl. depreciation..._do..._} 14,880 14,444 14, 466 14, 530 14, 236 14,633 14, 508 13,210 14, 190 14,224 14,610 14,759 |.
ONet opgliatmg revenues .. __..______._.__ do._._ 465 688 922 1,128 4568 1,091 4 309 4 83 900 4185 4108 741
cean-cable:

Operating revenues. ... _.__.._..____. do_._. 2,029 1,974 1, 996 2,062 1,931 2,307 1,773 1,629 1,885 2,089 2,012 2,065
Operating expenses, incl. depreciation____do___. 2,011 1, 800 1,820 1, 890 1,837 1,872 1, 538 1, 567 1,843 1,787 1,758 1,702
92 60 170

Net operating revenues_ .. ..c..coo..._.._. 4174 ag 6 411 469 125 57 d 123 4 102

Radiotelegraph:
Operating revenues. ..._____._.._._...___ 1,673 1,815 1,853 1,991 1,767 2,108 1,854 1, 760 1,817 1, 807 1, 846 1,931
Operating expenses, incl. depreciation____ 1,998 1,961 1,923 1,878 1,934 2,093 1,812 1,765 1, 896 1,779 1, 857 1,832
Net operating revenues. .. .._______.__.__ 4379 4218 4142 49 4239 428 419 473 4140 443 487 12

* Revised. d Deficit.
] t§ tD]ata kllave beenrevised 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.

{Data relate to Continental United States. [Revised data for June 1947, $43, 411, 000.
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s-24 SURVEY OF CURRENT BUSINESS September 1948

Unlesg ot;u:lrwise stated, statisti;s fthro:.ilgh 1947 1948
1946 and descriptive notes may be found in B . _
the 1947 Supplement to the Survey July | August se%ﬁm October N%‘;«;m Deé’:f" January Fgl;;u- March | April May June July

CHEMICALS AND ALLIED PRODUCTS

CHEMICALS

Inorganie chemieals, production:
Ammonia, synthetic anhydrous (commercial)
short tons. . 96, 768 93, 461 88,120 95, 826 92,185 97,773 95, 405 90, 550 100, 142 92, 640 82, 408 81,364 89, 642
Calcium arsenate (commercial)....__ thous. of Ib.._ 10, 645 5,064 3,107 2,272 2,709 2,190 2,003 2,433 3,379 3,910 3,399 5,488 3,273
Calciuin carbide Scommermal) _______ short tons. _ 53, 388 50, 827 47,177 48, 336 48, 462 55, 343 58, 091 55, 006 61, 489 57,649 59, 009 54, 585 53, 375
Carbon dioxide, liquid, gas, and solid
thous. of Ib._| 110,228 | 107,712 | 102,410 80,016 61, 368 57,996 57,125 59, 304 70, 590 83, 260 96, 217 103,850 | 118,711

Chlorine__.__ ... short tons._j 121,336 | 125,992 | 124,178 | 127,245 | 124,634 | 128,797 | 123,319 { 116,143 132,668 | 126,992 { 130,926 | 133,231 128, 53&
Hydrochloric acid (1009, HC) . ____.__..__. do.. 33, 654 34,733 33, 541 36, 461 37,609 38,149 39,089 33,940 36, 579 36, 306 38,349 34, 930 32, 862
Lead arsenate (acid and basic). ... thous. of Ib__ 447 ] () (1 ©] © 3,229 3,697 3,654 3,814 3,127 2,007 506
Nltrlc acid (1009, HNO3) ... -short tons.. 95, 921 95,154 94, 564 99,318 | 101,558 | 104,096 | 103,834 | 100,546 | 101,041 94, 904 86, 487 81, 888 92, 594
[03:67-C:) ¢ WU -mil. cu. ft__ 1,066 1,105 1,093 1,314 1,212 1, 251 1,271 1,258 1,361 1,362 1,370 1, 288 1,205
Phosphorlc acid (50% H;POg) oo short tons__ 86, 920 88,083 87,249 99 213 89,353 90, 412 95,331 90, 601 105,097 97 510 98, 565 95, 589 79, 868
Soda ash, ammonia-soda process (98-1009, Nag

C03) e o short tons_.| 877,976 | 363,800 | 359,004 | 395,609 | 379,821 | 389,656 | 383,481 | 360,437 | 404,525 | 357,752 | 360,110 | 347,656 { _________
Sodium bichromate and chromate. a 7,331 7,219 7, 350 8,413 7,527 7,983 7,664 7,106 7,971 8,184 7,962 7,916 7,850
Sodium hydroxide (1009, NaOH)._ ________ d 181,793 | 181,720 | 177,012 | 186,254 | 181,298 | 182, 806 182 778 | 173,693 198,658 | 186,300 | 186,265 | 190,576 | __.__....
Sodium silicate, soluble silicate glass (anhy-

Arous) ..o short tons.__ 87,126 35,472 36,329 43,724 45,233 40,061 37, 520 44, 090 54,702 38,773 33, 588 39,093 38, 230

Sodium sulfate, Glauber’s salt and crude salt

________________________________ short tons._ 64, 996 65,942 65, 414 70, 293 71,245 73, 846 70, 456 64,182 69, 688 70,928 73,510 65,602 64,083
Sulphurlc acid (1009 H3S804):

Production. ... ____.._..____. short tons__| 851,598 | 864,002 | 856,783 | 897,297 | 884,365 | 967,235 | 932,933 | 893,440 | 956,957 | 904,562 | 931,788 | 843,322 | 839,004
Price, wholesale, 66°, tanks, at works
dol. per short ton.. 16. 50 16. 50 16. 50 16. 50 16. 50 16,13 15,00 15,00 15.00 15.00 15.00 15,00 15.00

Organic chemicals:
Acetic acid (synthetic and natural), production
thous. of b 35, 897 35,365 28, 606 29, 560 30, 439 31,163 34,189 32,624 34, 605 33, 244 39,091 38,041

Acetic anhydride, production...__.._._____ 53,627 53,478 50, 308 55, 071 55,347 57, 507 62, 700 58, 184 64, 849 60, 103 63, 937 57,100
Acetyl salicylic acid (aspirin), productlon_.do__ . 998 1,126 1,083 1,092 1,016 615 979 985 1,054 1, 061 559 649
Alcohol, denatured:
Produetion. - .o thous. of wine gal_.| 14,605 16, 469 18, 610 21,744 18, 620 17,710 12, 576 11,051 13,016 13, 312 12,964 12,974
Consumption (withdrawals).___.__.__.__ do..__ 15, 061 16, 426 18,718 21, 820 19, 026 16, 937 12,436 11, 250 13,053 13,208 14,207 13,154
R 1St%dﬁs' YT do.._. 1,529 1, 560 1, 447 1,354 943 1,719 1, 850 1,653 1,613 1,712 1,245 1,073
cohol, ethyl:
Produetion. _..______._._.__ thous. of proof gal__ 26, 833 29, 226 29, 906 39,012 28, 472 26, 621 17, 402 20, 951 29, 266 27,413 29, 852 27, 668 23,833
Stoeks, total _____________________________ do.... 27,764 28, 637 24, 409 26, 634 22,787 22,373 21, 248 23, 836 29, 799 31, 601 34,874 38, 273 38, 487
Inindustrial alcohol bonded warehouses_do____ 25, 699 26, 928 22, 894 25, 938 22 170 21,783 20, 738 22, 654 29, 404 31,032 34,353 37, 699 38,114
In denaturing plants_______._._____._._ do.... 2, 065 1, 709 1, 514 697 618 591 510 1, 232 395 569 521 574 373
‘Withdrawn for denaturing. . _.___________ do._.. 27, 359 30, 303 34,101 38, 526 33,981 32, 839 23,103 21,151 23,213 24, 899 25, 806 23, 446 22,997
Withdrawn tax-paid._ ... _..____.__.._.__ do. 2,768 2, 696 3,201 4,275 4, 630 4,090 2, 580 2,678 3, 237 2, 846 4,073 2 933 3,024
Creosote oil, production _.-thous. of ga]_. 11, 581 11,988 13, 407 13, 909 12,573 14, 263 12, 835 11,925 12,179 12,884 11, 590 10,654 1 _____
Ethyl acetate (85%), productlon. __thous. of Ib__ 5,822 5, 899 6, 785 7,181 7,132 8, 651 5, 261 5,712 5, 850 5, 422 5,788 5, 763 oL

Glycerin, refined (100 % basis):
High gravity and yellow di

Produetion ..oooo.ooo.. thous of1b_. 5,483 7,250 8,812 8,292 7, 560 8, 753 8, 701 7,947 7,699 6,715 6,383

Consumption.. 6, 509 6, 761 7,032 8,146 7,633 7,468 7,426 7,098 7 272 7,456 7,379

Stocks 18,848 18, 869 19, 146 17, 665 16, 061 17,335 17,396 17,974 18 197 16 744 15 221
Chemically pur

Production. _ 6,

, 200 7,998 7,957 9,357 8,782 9,202 10,437 10, 204 1;, gig 8,203 7,704

5, 650 6, 358 6, 754 7,770 7,067 7,463 8, 049 7,376 f 7,116 6, 776
20,171 20 396 19 493 18,289 17,709 17,278 18 306 19,013 21, 866 21,923 21,384
189 197 194 226 229 257 219 198 204 212 203
Synthetie (100%) ______________ d 6, 779 6,708 6, 564 7,065 6,832 7,199 8, 806 9,161 10, 944 10, 489 13,792
Phthalie anhydride, production 12,871 12, 396 11, 800 12, 529 12,373 12,893 12,433 12,048 14,082 13,072 13, 632
FERTILIZERS
Consumption, totalf... ... thous. of short tons__ 385 409 492 495 657 829 1,454 1,149 1,478 1,114 657 384 362
Midwest Statesf e do_.__ 176 130 130 81 182 181 257 168 188 202 118 99 188
Southern States_. _do____ 209 278 362 415 476 648 1,196 981 1,291 912 539 285 173
Exports, total§.....__._. __short tons__ 305, 614 318,910 268, 584 228, 569 208, 651 272, 541 209, 169 152, 851 318, 694 276, 845 171, 981 202,191 j..____.__.
Nitrogenous materials§.- —_.do____ 82, 514 63, 755 73,070 91, 614 96, 967 61,223 88, 927 14,306 | 169,457 68, 429 31, 564 34, 469

Phosphate materials§. . _
Potash materials§.
Imports, total ... __....._._._

_do__._| 209,425 | 241,613 | 181,822 | 127,772 98,305 | 189,251 | 102,243 | 116,204 { 128,272 198: 169 | 133,078 { 161,829
do.___ 6, 022 7, 563 9, 222 6, 320 11,236 10, 040 8, 000 10, 735 10,030 8, 563 5, 524 3,797
do._..| 92,370 | 104,887 85,782 | 103,280 86,056 | 102,099 | 115,322 | 158,626 | 147,828 { 145,160 | 163,761 | 104,306

R

Nitrogenous materials, total. _do____ 85, 021 95, 577 75,226 81,777 68, 383 78, 092 103, 897 135, 258 126, 802 116, 875 131, 798 92, 041
Nitrate of soda_______.___. 46, 618 46, 745 18,994 34,298 28,321 24, 994 68,081 99, 494 78,764 76, 232 89,924 68, 049
Phosphate materials. 42 4, 850 4,230 14,131 3,588 5,037 318 10 449 436 301 8, 594 5, 890
Potash materials 2, 500 0 ] 0 7, 659 9,154 2,479 5 227 8,238 12, 861 6, 662 b2 IR,
Price, wholesale, nitrate of soda, crude, {. o. b. cars,
port warehouses.... ... dol. per short ton._ . 41. 50 43.90 45. 50 45. 50 45. 50 46.13 48.00 48. 00 48.00 48.00 48. 00 48.00 48.00
Potash deliveries_.._ short tons. . 73,708 83,848 75,764 77,680 97,333 | 112,214 97,029 91,574 99, 728 99,135 80,497 84,792 80, 338
Superphosphate (bulk):
Production. ... ..o do___.} 808,017 | 804,355 | 822,448 | 893,613 | 881,041 973,554 | 926,323 | 883,852 |1,033,294 | 974,420 | » 977,100 825,549 | 740,286
Stocks, end of month___.____ . do....| 903,380 | 866,919 | 852,303 | 863,407 | 950,556 |1,039,952 |1,105,813 {1,081,544 | 094,464 | 965,480 (r1,131,883 71,309,485 |1, 417, 512
NAVAL STORES
Rosin (gum and wood):
Produetion ... oo drums (520 1b. ).. ____________________ 572,233 |.oceai|ememaaeees 508,543 | feememeas 382, 720 -] 566,300 {.__._.__..
Stocks, end of quarter ..o oo coooo. L 1o IO AR, 284,840 oo oo 339,269 | _oieoeceoano. 277,980 | |ecmeeeeos 401,170 |oo...__..
Price, gum, wholesale, “H’’ grade (Sav.), bulk
ol. per 100 1b__ 6,83 6.76 7.10 8.46 8.91 8.87 8.83 8.55 7.19 7.00 6.80 7.52 7.29
Turpentine (gum and wood):
Production. ..o oo bbl. (50 gal.)_. o] 189,689 | s 159, 665 ---.} 115,460 -] 183,240
Stocks, end of quarter___._.._. o SRR SO JNURIP 194,111 - 210,116 - 195, 350 ——--1 200,990
Price, gum, wholesale (Savannah).__dol. per gal._ .59 .59 .62 .62 .64 .64 .63 .63 .64 .62 .58 .42
MISCELLANEOUS
Explosives (industrial), shipments:
Black blasting powder_............. thous. of 1b__ 2,012 3,122 3,672 3, 812 3, 500 3,233 3,653 3, 049 2,739 2,415 3,336 2,168 |
B nglélexllzloswm do_... 45,122 50,154 52,115 55, 622 48, 865 48, 707 45, 366 45, 799 46, 406 45,302 58, 026 , 084 | .
one black:
Produetion .. .ooooooioiooooL_. short tons. . 1,048 1,065 1,085 1,085 848 1,102 1,033 1,010 1,017 519 520 607
SHOCKS . o ot imemiiccaas do.... 1, 008 1,030 1,079 1,375 1,180 1,254 1,474 1, 696 2,004 1,877 1, 650 1,526

r Revised. 1 Not available for publication.

t Revised series. Data for fertilizer consumption by midwestern States and the total were revised in the March 1948 Survey to exclude Illinois which has discontinued tag sales. Revised
data prior to 1947 are available upon request.

§ Beginning in the April 1948 Survey export figures include Army civilian supply shipments; see note marked “}” on p. S-21.
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September 1948 SURVEY OF CURRENT BUSINESS S-25
Urigzsg ot‘;'n:ail'wise stated, statistics ;hrough 1947 1943
an escriptive notes may be found in N _ - . .
the 1947 Supplement to the Survey July | August se%t“;m October N%x;(;m Debcé-.rm January Fg?;u March | April May June July
CHEMICALS AND ALLIED PRODUCTS—Continued
MISCELLANEOUS—Continued
Gelatin:
Production, total.__.______________._ thous. of 1b._ 3,159 3,393 3,116 4,017 4,290 4,415 4,639 4, 659 4,336 4,009 4, 504 4,584
i 2,313 2,762 2,420 3,077 3,277 3,104 3,222 3,425 3,034 2,883 3,103 3,437
- 6,338 6, 042 5, 961 5,431 5 739 8,427 6,387 6, 558 7,000 6, 889 7,268 7,462 |.
Edible ... do.._. 2,453 2,430 2,356 2, 400 2, 714 3,300 3,034 3,144 3,464 3,392 3,713 4, 060
Glue, animal
Produetion________________________________ do.... 12,158 11,424 12,003 14, 666 13,636 13,185 14, 229 13,131 11,795 12,165 11, 503 1,770 .
Stoeks. i do.___ 8,757 7,749 7,882 8,392 9, 509 12,444 10, 605 10, 828 10, 957 12, 062 12, 960 14,823 1 . ..
Sulfur:
Production. _long tons__| 382,674 | 391,396 | 406,964 | 425,612 | 405,205 | 380,014 | 391,214 | 388,332 | 402,832 | 392,991 ; 409,530 | 409,610 | 423,233
Stocks. - ol do...-|3,438,367 |3, 444, 607 13,449, 732 (3,457, 899 |3, 435,298 |3,371,034 (3,373,422 13,348, 462 {3, 368,064 |3, 338,345 {3,207, 705 |3, 303,984 3,340,019
OIL SEEDS, OILS, FATS, AND
BYPRODUCTS
Animal fats, greases, and oils:
Animal fats:
Production....____________.__..___ 238,814 | 208,609 189,544 | 226,266 | 279,792 | 307,560 | 302,208 | 258,924 | 222,845 222,070 | 238,278 | r 267,662 | 217,231
Consumption, factory.. 99,329 | 127,228 | 134,765 | 155,630 | 134,31 126,345 | 135,260 | 118,795 | 116,571 107,826 | 116,137 | 122,370 84, 640
a Stocks,end of month_...______.________._ 444,602 | 400,170 | 320,801 | 250,588 | 258,425 | 322,045 | 350,058 | 369,460 | 369,989 | 396,045 | 414,980 [ 431,815 | 449,201
reases:
Produetion__ ______________.______.__._.. 46. 611 44,434 40, 154 47,402 50, 039 50, 586 52,331 46, 815 45,153 45, 543 47,147 51,411 48,097
Consumption, factory.. - 37,746 43, 658 49,913 55,182 50, 604 54 207 55,351 53,195 56, 212 51, 525 46, 433 51,931 30,009
F Sgock]s, endofmonth____._______________ 101, 964 106, 382 98, 924 97, 555 96, 111 103,692 | 119,272 122,608 | 129,645 | 126,831 124,582 { 129,997 149 604
ish oils:
Production__________________.___________ 21,739 21, 109 22, 706 19, 889 6, 852 4, 356 1,024 697 766 1, 000 4,206 | v 13,345 17,112
Consumption, factory.._ 11,475 12,150 20, 148 22,929 22,944 25, 287 23, 980 20,178 19, 095 15,721 16,993 | 17,776 13,979
Stocks, end of month 65, 152 86, 445 85,999 | 108,815 01, 459 85, 286 85,778 69, 069 61,021 55, 000 60,879 | 66,479 78,276
Vegetable oils, oilseeds, and byproduets:
Vegetable oils, total:
Production, crude__._._______.______ mil. of 1b.. 278 248 330 468 481 488 518 441 408 352 331 r 316 309
Consumption, crude, factory........._._. do.._. 297 294 329 432 437 469 458 410 425 385 351 354 279
Stocks, end of month:
rade__ ..o o .. 566 489 458 471 485 502 539 598 592 555 526 r 465 473
Refine 359 202 243 207 211 241 247 264 305 292 252
Exports§. 14, 540 16, 148 23,434 19, 525 27,885 37,302 35,737 14,198 21,199 16,319 25, 554
Imports, t al 26, 669 10, 744 19, 106 5,462 23, 661 32,474 34,628 40, 402 32, 646 29, 596 30, 256
Paint oils. .. ... 18,208 2,121 3,921 2, 801 13, 208 17, 008 11, 651 21, 847 10, 270 10, 531 ,
c All other vegetable oils...._.....______. 8, 461 8, 623 15,185 2, 661 10, 453 15, 465 22,977 18, 555 22,376 19, 065 20, 991
opra:
Consumption, factory_______.____.__ 45,330 40, 731 41, 828 47,148 48, 821 60, 511 61, 796 53,135 50,194 40, 136 35, 102
Stocks, end of month. 42,300 26, 861 23,871 22, 984 25, 945 41,611 37,259 35,392 36, 471 28, 825 22, 659
Imports. . .. 18, 644 31,340 48, 297 53, 485 67, 222 85, 829 56, 167 55, 546 51,513 34,349 27,644 40 991 |-l
Coconut or copra oil:
Production:
57,902 51, 902 53, 609 61,103 62, 287 77,238 81, 371 67,737 64, 280 51,137 45, 362 40, 456 29,945
30, 466 34,228 33,498 35, 388 35,088 33,225 37,233 28, 361 31, 502 27,771 26, 935 29,812 21, 890
62, 008 69, 608 72,257 79, 656 72, 862 76, 857 85,370 68, 333 69, 523 54, 484 54, 088 57, 539 40, 259
23, 784 32,977 30,174 29, 828 26, 618 28,317 29, 315 24, 666 23,342 22, 985 23, 575 26, 332 16, 255
127,927 | 105,978 89, 363 69, 578 59, 669 69, 672 75,584 86, 546 96, 226 98,773 | 101, 254 85, 804 78,048
- 14,412 10, 737 11,194 10, 998 9,213 11,834 12,616 10, 500 11,837 12,120 14,214 12,274 11, 561
Imports_ ..o ooe . do.._. 1,767 866 O] 0 956 5,080 11, 593 3,848 9, 598 7,694 6, 428 ) 528 {omemecmac
Cottonseed:
Receiptsat mills_____.___. thous. of short tons.. 65 167 776 1, 509 654 476 212 74 51 24 14 22 95
Consumption (erush). _.._.._._.___.____. do____ 74 102 345 847 596 565 522 412 326 205 147 115 65
Stoeks at mills, end of month__ _do____ 100 163 594 1,458 1, 515 1,426 1,116 778 503 322 188 96 93
Cottonseed cake and meal:
Production_____ 33,980 47,068 156,076 | 301,370 | 276,451 261,942 | 241,668 191, 325 154, 388 95,374 67,944 54,105 50, 154
Stocks at mills, 46, 941 26, 416 37,844 62, 121 71, 590 74,035 71, 207 85,139 86, 060 92,080 [ 100,037 94, 516 82,363
Cottonseed oil, crude:
Production__________________.____. 24,212 31,109 104,348 | 197,834 181,915 174,444 | 163,998 130,270 | 105,162 67, 539 47,743 38, 023 32,145
Stocks, end of month 15,191 19, 209 57,307 95, 356 112, 684 109, 368 121,742 | 117,424 87,006 58, 472 43,054 32, 616 22,893
Cottonseed oil, refined:
Produetion .. ____.__ ... 26, 410 24,913 56,852 | 144,981 157,874 | 159,637 | 140,848 | 124,877 | 123,628 90, 821 60, 035 47,952 35, 627
Consumption, factory.. _do____ 56,312 74,243 74, 751 119, 107 120,166 | 122,265 | 126,686 | 106,611 105, 985 96, 604 91, 090 68,170 46, 449
In oleomargarine. _do,,, 19, 906 20, 115 27,891 41, 554 44, 146 42, 368 46, 718 42,779 38,728 36, 180 40, 195 32,114 | __.___
Stocks, end of month_ . - LTIl -] 171,094 116, 709 92, 081 107, 882 133, 196 152, 916 152, 706 158, 523 182, 206 168, 750 126, 912 111 689 98, 432
Price, wholesale summer, yellow, prime (N Y D
dol. per 1b__ .234 .179 .224 237 . 276 . 289 . 299 .246 . 261 . 305 .37 . 356 .290
Flaxseed:
Prolduﬁtxon (crop estimate) . ... thous. of bu._|..._...__. (RS PSSR B 239,763 RV PRSSPRSRORUOUURY FSCHPIRUIIUOIN PRGOS (NI IO 344,528
Dulut
Receipts. ... 2 12 1,435 2,733 911 48 165 66 50 53 45 80 216
Shipments_______________ 72 0 436 1,053 1,147 1,764 183 0 1 189 69 459 204
Stocks, end of month 8 20 1,019 2, 699 2 463 747 728 794 843 707 683 304 225
Minneapolis:
Receipts_ . . 99 2,125 8,425 4,928 1, 904 1, 360 1, 224 723 530 653 870 1,178 1,384
Shipments.__._______._ 82 270 1,142 530 274 168 257 318 298 199 308 162 196
O%toc_lﬁs, end of month 296 453 5,004 6, 434 6,305 5,833 5,114 4,263 3,099 2, 500 1, 888 967 636
11 mills:
Consumption. ... ____....__ 1,641 1,325 2,410 3,061 3,174 2,319 2,930 2, 595 2,309 2,442 2,737 3,156 3,798
Stocks, end of month_ .. 1, 892 2, 526 5,720 6, 789 6, 893 6, 559 6, 290 5 800 4,879 3,843 3,234 4,185 6,112
Imports .. ... _..._..._ -do. 106 17 0 0 2 5 2 1 477 105 oL
Price, wholesale, No. 1 (Minn.)____dol. per bu.. 6.02 6.00 6.39 6.78 6.84 7.01 7.06 6. 51 6.19 6.04 6.09 6.09 6.08
Linsced cake and meal: .
L.Shipr({lepltc from Minneapolis______ thous. ofIb__ 29, 580 18, 540 45, 360 51,480 49, 500 49,020 50, 460 49,740 47, 280 47, 580 44, 520 48,120 42,000
inseed oil:
Production_ .. _________._.____ do._..} 32,250 26, 527 48,030 59, 564 61, 592 45, 496 57, 465 51, 663 46, 264 48,974 54,170 63, 142 76, 965
Shipments from Minneapol do_._. 14, 880 21, 240 27, 240 33,840 29, 580 27, 900 29, 940 28,020 29, 760 37,440 33, 720 33, 540 32, 460
Consumption, factory_._._.____ _do__. 40, 030 39,834 40, 865 44, 820 36, 508 38, 632 39, 008 38, 987 40, 871 40, 292 40, 754 44, 330 39,275
Stocks at factory, end of month _..do____| 157,724 | 132,682 | 118,443 | 127,444 | 124,541 126,678 | 135,394 | 141,504 | 135,741 134,511 | 131,442 | 137,132 | 150,118
Price, wholesale (N. Y.)____.._.___ .perlb_. .30 . 201 .303 .318 324 346 .338 .306 . 292 . .29 .2 .201
Soybeans:
Production (crop estimate)..__.__ thous. of bu_ .|« feoooooo o 2181,362 | 3205, 066
Consumption, factory _..do_._. 13,613 11,284 9,733 11,439 14, 659 15,219 16, 481 14, 962 14,762 14,185 13,247 | 712,681 12, 531
Stocks, end of month —.do____ 19,124 10, 248 2,775 34,624 48,053 48, 855 47 824 43, 596 36, 857 33, 608 27,447 | 723,042 15,845

* Revised. 1! Less than 50¢ pounds.

2 December 1 estimate.

3 August 1 estimate.

§ Beginning in the April 1948 Survey export figures include Army civilian supply shipments; see note marked “f’’ on p. S=21.
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S-26 SURVEY OF CURRENT BUSINESS September 1943
Unlesg otherwise stated, statistics through 1947 1943
1946 and descriptive notes may be found in B
the 1947 Supplement to the Survey July | August Se[l))gi‘m October N%vg;,‘m D%cee:n January Fg?;u— March | April May TJune July
CHEMICALS AND ALLIED PRODUCTS—Continued
OIL SEEDS, OILS, FATS, ETC.—Continued
Vegetable oﬂs, oilseeds, etc.—Continued
Soybean oil:
Production:
Crude. oo 125, 706 105, 315 91,358 107,170 133, 652 139, 551 152, 966 139, 900 139, 370 133, 994 128, 596 | r 123, 931 122, 360
Refined ... __o.___ 98, 720 91, 251 89, 400 88,413 97,345 112, 683 110,912 99, 320 108, 829 116,152 ) 112,696 | r 112,433 84,033
Coniumptéonf, factory, refined... ... 82, 261 98,077 | 109,838 | 141,963 | 119,523 | 110,066 | 110,777 94,001 | 100,295 | 114,035 | 122,268 | 115,310 | 79,934
Stocks, end of month:
125,686 [ 105,941 79, 583 80, 496 84, 239 77,491 86,703 | 104,788 | 114,745 98, 493 86,971 | 65,360 76, 864
do 141,671 | 140,430 | 124,043 76, 800 59, 667 64, 161 63, 850 71, 561 84, 848 89, 797 87,992 | r 80,229 70, 781
Price, Wholesale, ed. ). .dol. per Ib__ 227 . 209 .233 . 264 .312 .326 .326 . 262 . 269 . 298 L322 . 330 .202

Oleomargarine:

Production. - thous.oflb__| 48,897 50,041 67,422 | 87,005 | 81,806 | 79,011 87,934 80,418 | 71,817 | 74,079 | 83,802{ 75859 | _________
Consumption (tax-paid withdrawals) __do.__. 47,448 47, 251 67,771 82, 894 78, 249 72,914 87,252 72,986 74,314 75,063 79, 959 69,403 [.._.__.__.
Price, wholesale, vegetable, delivered, (Chxcago)

dol. per1b__ .333 .333 . 295 .315 .322 .343 L343 .343 .343 . 348 . 363 .363 .363

Shortenings and compounds:

Produetion. ... oo thous. of Ib... 79,921 98,978 | 117,858 | 159,623 | 145979 | 131,819 | 136,936 | 101,120 j 109,013 | 128,033 | 124,142 | 120,804 79, 577
Stocks,end of month_____ ... __ do.... 47,086 45, 803 36,393 41,887 45,051 53,488 54, 493 64, 144 59, 550 51, 396 56, 751 75,915 72,513
PAINT SALES
Paint, varnish, lacquer, and fillers, total®
thous. of dol_. 86, 700 84, 951 86, 312 91, 443 71,199 68, 914 88,015 78,933 91, 685 96.961 | r99,079 | 103,651 |.__....._.
di 77,874 76, 956 76, 662 82, 459 64, 62,213 78,778 71, 256 82, 403 87,715 | r89, 534
30,018 31,073 31, 607 34,970 28, 623 29, 688 31,743 30, 159 35,328 33,846 | 31,909
47, 856 45, 883 45, 055 47, 489 35, 577 32, 526 47 035 41, 097 47,074 53,868 | r 57,626
8,825 7,995 9, 6. 8, 984 , 999 , 700 9, 237 7,677 9, 2 9, 246 r 9, 545
PLASTICS AND SYNTHETIC RESINS
Shipments and consumption:

Cellulose acetate and mixed ester plastlcs
Sheets, rods, and tubes..__._______ ous. of 1b_. 1,410 1,479 1,284 1,799 1,462 1,343 1,285 1,321 1,354 1, 568 1,458 1,066 (.. ________
Moldmg and extrusion materials____..___. do__.. 2,779 3, 404 4,153 5,106 4, 666 3,830 4, 461 3.733 3, 960 3,877 3,630 3,434 -

Nitrocellulose, sheets, rods, and tubes. _do_... 892 903 921 1,040 832 842 865 930 999 1,071 866 794 -

Other cellulose plasties ..___..._.__. do....p (M) (1) Q] (1) (") (1 747 652 769 974 1,024 Q) -

Phenolic and other tar acid resins. _do.... 25, 930 26, 000 27, 262 28,129 25,719 27, 662 28,749 26, 701 30, 594 26, 356 20, 716 20, 337 -

Polystyrene. oo croececmcmaceae ~do___. 5, 688 7,075 8, 381 10,931 10, 593 11, 456 10, 226 8, 382 12,718 12,189 10, 777 11,798 .

Urea and melamine resins______.__ do_._| 5652 5, 578 5,839 6.836 6,115 6,739 6,824 6, 772 7,116 6, 561 [0) -

Vinylresins ... ccomoaaooaaion _do.._ 11, 573 12,917 15,125 18,040 16, 837 20, 404 19, 554 17,634 19,037 19,198 15,046 15,188 .

Miscellaneous resins. . . .o coccowuoamoommoos do__.. 5,819 5, 567 8,032 7,388 7,120 7,157 7,677 7, 800 8,639 8,219 8, 490 9,008 | oo

ELECTRIC POWER AND GAS
ELECTRIC POWER
Production (utility and industrial), total
mil. of kw.-hr__ 24,938 25, 969 25, 634 26,748 26, 180 27, 951 28, 443 26, 465 27, 966 26, 569 27,035 27,161 27,673

Electrie utilities, total 20, 782 21,744 21, 481 22,338 21, 847 23, 512 23, 958 22,194 23,478 22, 296 22, 609 22,705 23, 282
By fuels._______.. 14, 236 15, 690 15, 875 16, 846 15,763 17,099 17, 514 15, 821 16, 005 14, 416 14, 925 15, 769 16, 430
By water power_ , 546 6, 053 , 606 5,492 6, 084 6,413 6, 444 6,373 7,473 7,881 7,684 6,937 6, 852
Privately and municipally owned utilitics

mil. of kw.-hr__ 17, 847 18,733 18, 630 19, 540 18,977 20, 202 20, 649 18,996 20, 015 18, 802 19,122 19, 446 19,715
Other producers- - ... .d 2,935 3,011 2, 851 2,798 2, 870 3,220 3,309 3,198 3,463 3,494 3,487 3,259 3, 567

Industrial establishments 4,156 4,225 4,153 4,410 4,333 4,439 4,485 4,271 4,488 4,272 4,427 4,456 4,391
Byfuels. . B 3,772 3,892 3,858 4,063 3, 950 4,085 4,119 3, 902 4,061 3,807 3,971 4,034 4,061
By water power__ .. ... o________._.__ do___. 383 333 295 348 383 355 366 369 427 466 455 422 330

Sales to ultimate customers, total (Edison Electric
Institute) o oo oo omaaal mil. of kw.-hr_. 17,308 18,099 18,496 18, 656 18,726 19, 617 20, 267 19, 904 19, 969 19, 400

Commercial and industrial:

Small light and power_ ... -..___._._. 3,123 3,252 3, 406 3,293 3,346 3,490 3, 570 3, 518 3,497 3, 450
Large light and power. 9, 068 9,601 9,724 9,951 9, 757 9, 934 9, 990 9, 897 10,197 10,014

Railways and railroads 538 532 518 548 578 648 685 613 623 560

Residential or domestic. .. 3,307 3,332 3,512 3,601 3,876 4,329 4,777 4,633 4,391 4,159

Rural (distinet rural rates) _. 606 681 607 498 38! 379 384 429 458 463

Street and highway lighting_ 160 175 193 219 234 251 248 219 214 188

Other public authorities...__.. - 459 483 490 499 502 530 548 534 531 509

Interdepartmental. ... _______._._ ... do 45 44 45 46 51 56 66 59 59 57

Revenue irom sales to ultimate customers (deson
Electric Institute) ..o ..oo..__.._- thous. of dol..| 305,855 | 315,500 | 325,639 | 328,200 | 335,687 | 351,460 | 362,163 | 357,608 | 354,600 | 346,645
GAS
Manufactured and mixed gas (quarterly):

Customers, end of quarter, total _____ thousands__|__________|_________ 11,058 10,852 | |eceoemeaof 10,768 ||
Residential (incl. house-heating)_ 10, 350 10,141 -
Industrial and commercial 700 -

Sales to consumers, total_.____ 108, 430 147, 140 -
Residential ... _.._._..___ 66, 906 97,271 -
Industrial and commercial 40, 635 48,479 0,926 |

Revenue from sales to consumers, total

thous.of dod__{__________|._________ 108,519 | |eeeeo.__ 135,198 | feceeaaas 176,109 | ___._____
Residential (incl. house-heating) d; 130,434 1.
Industrial and commercial..__..____.____ 44,490 | oooo__
Natural gas (quarterly):

Customers, end of quarter, total______ 10,955 |.
Residential (inel. house-heating) 10,129 |.
Industrial and commercial 818 |_

Sales to consumers, total 839, 675 |_
Residential (incl. house-heating).______ 76, 503 |. 369, 264 |_
Industrial and commercial. . ._____.___.__ 439, 602 335,838 ... ..

Revenue from sales to consumers, total

thous. of dol._|. .. _.____|._........ 150, 444 324, 553
Residential (incl. house-heating) 59,770 |. 211,399 |_
Industrial and commereial. .. .________.___ 29, 584 108, 342

r Revised. ! Not available for publication.

® Revised figures for January 1946-February 1947 will be shown later.
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Unles6s otherwise stated, statistilcis through 1947 1948
1946 and descriptive notes may be found in . . . . . .
the 1947 Supplement to the Survey July | August Se}l))igm October N(;)‘g;m D ebceerm January Fglz;u March | April May June July

FOODSTUFFS AND TOBACCO

ALCOHOLIC BEVERAGES

Fermented malt liquors:

Production__ ..____________________ thous. of bbl__{ 9,052 8,833 8, 738 9, 064 6, 650 6, 063 6,392 6, 258 6, 989 7,381 7, 264 8,429 8,017

Tax-paid withdrawals_ _.-do.__.1 8,784 8, 842 8, 369 8,303 6, 126 6, 398 5, 952 5,475 6, 701 6,977 6,752 8, 140 8,827

Stocks,end of month_______________________ r 9 446 9, 050 9,021 9,414 9, 647 9,023 9, 167 9, 670 9, 634 9,733 9, 956 9, 882 9,611
Distilled spirits:

Production__.________________ thous. of tax gal__| 13,726 14,187 22,218 39, 559 7,735 4,193 9, 489 21, 884 32, 809 28, 705 25, 955 23, 260 18,779

Consumption, apparent, for beverage purposes
pron, app thous. of wine gal__| 712,283 12,378 14, 216 23,893 18, 047 18,323 13, 140 12,871 12,139 13,129 12, 155 12,620 | ...

Tax-paid withdrawals_.__.____thous. of tax gal__} r 5,660 7,170 8, 63 16, 497 16, 030 10, 342 8,080 8, 937 6, 660 7,210 6, 785 6, 292 6, 731
Stocks, end of month .-.do.. 529, 523 | 533,051 537, 471 542,907 | 527,337 | 516,406 | r 513,898 | 523,546 | 545365 | 564,119 | 580,827 | 593,936 | 602,873
Imports___...___.__. . of proof gal__ 834 797 1,172 1,414 1,185 773 1, 206 980 943 1,099 957 1,069 |
‘Whisky:
PI‘OdSIIICtiOIl ................... thous. of tax gal..| r7,196 7,229 9, 790 9,732 56 655 4,702 13, 768 20, 635 20, 853 20, 041 14,933 10, 960
Tax-paid withdrawals_ eo-do..__| 72,987 3,372 4, 258 7,770 7,819 5, 507 4, 050 4,177 3,575 3,616 3,305 3,132 3,231
Stocks, endofmonth_____________________ do.___| 468,432 | 471,273 | 474,956 | 474,507 | 463,407 | 456,366 | 455 409 | 462,090 | 479,241 | 494,969 | 511,242 | 521,467 | 528,926
Imports ... thous. of proof gal.__ 793 757 1,102 1,310 1,108 709 1,059 892 866 996 863 942 | ...

Rectified spirits and wines, production, total

thous. of proof gal..| 7,829 8,083 9, 689 16, 480 17,593 12,732 8,939 9,307 8,423 8, 661 8, 140 8, 242 8,194

WhisKy._ o oeii. do....| r7,003 7,522 8, 965 15,126 16, 254 11, 656 8,217 8,655 7, 664 7,928 7,307 7,320 7,362

Wines and distilling materials:
Sparkling wines:

Production. . .______________ 74 48 36 29 57 97 101 78 144 166 64

Tax-paid withdrawals_ ds 51 64 84 155 158 147 64 54 57 50 62

Stocks, end of month.__ R 1,990 1,964 1,911 1,774 1,656 1,581 1,599 1,613 1,685 1,792 1,791

Imports_ ... . 9 9 21 28 28 18 26 12 11 25 22
Still wines:

Produetion. ... __ 383 2,479 31,575 53,331 11, 429 2,675 657 495 799 647 413

Tax-paid withdrawals_ R 6, 627 6, 680 8,180 11,431 11, 220 10, 282 9,471 8, 804 10, 904 9, 952 7,982

Stocks, end of month__ 152, 534 146, 660 171, 239 215, 860 216,517 | 205, 083 195, 888 186, 843 176, 213 166, 314 158, 141
ds 99 11 194 138 139 237 160 214 183

Distilling materials produced at wineries...do-.__ 1,867 7,948 49, 423 96, 627 31,179 8, 596 2, 554 1,031 2, 248 2,096 2,610

DAIRY PRODUCTS

Butter, creamery:

Production (factory)._______._.__._.__ thous. of Ib__| r 150,076 | 116,550 | 101,310 91, 890 69, 220 74, 490 79, 080 77,005 89,900 | 100,025 | 132,675 | 7 135,575 | 125,970
Stocks, cold storage, end of month_________ do._.. 83, 286 88, 364 76, 912 72,125 46, 002 23,672 13,399 7,323 3,482 4, 449 18,638 | r 53,073 82, 442
Cll]’rice, wholesale, 92-score (New York) dol. per 1b__ .674 . 745 . 802 .718 .794 . 881 . 851 .836 . 802 .828 . 801 . 803 786
eese:
Production (factory), total..________ thous. of 1b__} r 135,964 | 110, 140 92, 670 82,720 61, 760 60, 025 65, 140 64, 630 80, 615 96,230 | 129,100 | r 132,190 | 116,950
American, wholemitk_______._______ . __ do..__| 7 113,044 89, 610 74, 480 64, 170 44, 480 42, 395 45, 740 46, 730 58,915 73,490 | 102,620 | 106, 360 95, 920
Stocks, cold storage, end of month, total . do. _ | 185202 | 202,597 | 193,849 | 176,626 | 162,682 | 147,683 | 124,106 | 110,125 | 103,350 | 105263 | 123,507 | 7165201 | 196,420
American, wholemilk___________.________ do....| 151,661 169, 571 164, 651 151, 455 139, 355 128, 188 107, 236 93, 570 88,737 91, 607 106, 712 | * 140,038 | 167,771
IMPOrtS. oo c oo do.__. 459 647 615 1,139 1, 554 1, 519 1,369 1,915 1, 591 2,012 2,010 2,106 |.._ ...
Price, wholesale, American, single daisies (Chi-
100 dol. per 1b__ . 386 .308 . 425 .438 442 . 469 477 .471 . 423 L 443 474 .489 . 520
Condensed and evaporated milk:
Production:
Condensed (sweetened):
Bulk goods_._____.___..__.._._.. thous. of 1b__ 74, 095 32,470 23,045 20, 330 12, 095 14,165 14,720 14, 530 17,575 25, 255 44, 300 47, 890 41, 550
Casegoods_. . . . ... do.._. 15, 025 17, 150 21, 100 19, 500 12, 650 11,475 8, 575 8, 800 10, 275 13, 900 13, 500 12, 500 10, 800
Evaporated (unsweetened), case goods___do___.| 347,600 | 257,400 | 218,000 | 200,500 | 152, 500 156, 400 176,000 | 193,000 | 270,400 | 332,000 | 449,700 | 443,700 | 379,800
Stocks, manufacturers’, case goods, end of month:
Condensed (sweetened).__________ thous. of Ib__ 9,477 10, 561 11,333 9, 463 8, 501 9, 362 8, 682 9,124 8,622 8, 777 11, 619 12, 615 13,165
E Evaé)o_gated (unsweetened) ....__...______ do____| 501,177 | 474,600 | 379,712 | 284,061 | 223,940 | 158,551 95,433 73, 267 63, 117 80,752 | 177,715 | 337,507 | 444,015
xports:
Condensed (sweetened) ._____.___________ do. __ 9, 201 8, 161 10,316 15, 726 14, 655 8,831 7,818 6, 368 8,830 16, 123 10, 222 12,145 ¢ _______
Evaporated (unsweetened) . _.__________._ do....| 42,071 41,394 55, 278 72,852 49, 110 25, 680 19, 601 16,073 18, 745 30, 555 32,766 30,416 [ ______

Prices, wholesale, U. S. averag

Condensed (sweetened) - . 8.26 8.26 8.26 8.40 8.80 8.80 8.93 9.12 9.12 9.32 9,69 9.71 9.87
- .lcﬂlvap](]){rated (unsweetene 5.19 5.20 524 5.31 5.52 5.70 5.83 5.99 6. 00 6.08 6. 41 6.48 6.61
uid milk:
Production. ... ____.____.__.._____ 12, 102 10, 595 9, 259 8,845 8,015 8, 056 8,354 8,219 9,273 10, 002 11,842 } r 12,240 11, 592
Utilization in mfd. dairy productsf.__..____ do_._. 5,344 4,223 3, 654 3.319 2,479 2, 568 2,766 r 2,766 3,359 3,876 5,182 75244 4,759
DPrice,] ]tiealers’, standard grade..._dol. per 100 Ib__ 4.49 4.60 4.71 4.87 4.97 5.02 5.08 5.10 5.09 5.07 5.03 504 5.16
ry milk:
Production:
Dry wholemilk______._____.__..__ thous. of Ib_.| 17,225 15, 280 15,150 15,050 9,925 10, 050 11, 790 12, 750 11, 800 13,420 19, 950 18, 200 18, 100
Nonfat dry milk solids (human food) ._.__ do_._.| 78,500 49, 450 39, 740 31, 000 22,320 30, 780 37,700 39, 650 52, 750 64, 100 90, 250 91, 600 69, 200
Stocks, manufacturers’, end of month:
Dry wholemilk_________________.__.__.__ do._..| 22652 20, 798 18,229 18, 620 15, 364 12, 496 12, 147 11, 871 12,325 15, 535 20, 107 23, 005 27,121
B Nonfat §dry milk solids (human food)_.._. do.___| 791,604 74, 030 48, 813 35, 359 20, 450 14, 685 14, 613 18, 155 31, 806 40, 293 62, 469 80,093 90, 638
xports:
Dry wholemilk_._.______ ... ._________ do.__.| 14,907 10, 672 10, 553 7,392 6, 523 5,072 5, 802 6, 388 7, 532 6, 304 13, 554 9,572 | ...
Nonfat dry milk solids (human food)_____ do....| 28,309 29, 803 25, 188 43, 660 33, 512 28, 515 19, 710 9,671 6, 810 5,383 16, 336 12,507 | ..
Price, wholesale, nonfat dry milk solids (human
food), U. 8. average. .._.___._...__. dol. per 1b._ . 095 .097 . 102 L111 .124 .14 . 146 .149 . 148 .143 .144 . 148 151
FRUITS AND VEGETABLES
Apples:
Production (crop estimate) .. ..._._ thous. of bu__|__________|._ .. | 113,041 | e e 2100, 445
Shipments, carlotf_ ____.___.____. no. of carloads. . 1,436 832 6, 253 8, 806 5, 663 3,017 4, 516 4,729 4,175 3, 523 1,720 T 687 261
Stocks, cold storage, end of month__thous, of bu._ 219 264 10, 435 34,322 35, 790 29, 807 22,772 16, 567 10, 244 4,896 1,855 r 392 132
Citruas fruits, carlot shipments}_____ no, of ecarloads. . 9, 605 9,227 7, 590 10, 409 13,318 16, 502 16, 695 14, 701 15, 218 15, 061 14,233 | 12,346 9,217

Frozen fruits, stocks, cold storage, end of month

thous. of Ib._| 374,363 | 408,119 | 402,821 405,838 | 392,077 | 369,470 | 343,539 | 316,819 | 281,762 | 247,895 | 250,326 | 280,744 | 346,302
Frozen vegetables, stocks, eold storage, end of
P th___l_1 .......................... thous. of Ib__| 307,574 | 326,603 | 353,239 | 347,466 | 323,991 201,752 | 254,853 | 226,619 196, 628 176,118 160,423 | " 181,526 | 214,191
otatoes, white:

Production (crop estimate) —ethous.of bu- .| ..o | 1384,407 | b | e 2399,127
Shipments, carlot. ... no. of carloads... 22,674 19, 680 26, 158 25, 797 20, 349 16, 040 22, 092 21,484 27,753 23, 405 23,059 | 733,052 16, 506
Price, wholesale, U, 8. No. 1 (New York)*

dol. per 100 b 3. 650 3. 405 3.280 3.240 3.769 4.393 5.332 5. 224 5. 380 5.915 4,723 4,165 3.624

r Revised. 1 Dec. 1 estimate. 2 Aug. 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, previously shown; data are available beginning March 1947 and figures not shown above are as follows (dollars per 100 pounds):
Mar., 4.021; Apr., 3.992; May, 4.054; June, 4.080.

{ Fluid milk, utilization in manufactured dairy products revised for 1946; data are as follows (mil, of pounds): Jan. 2,550; Feb., 2,408; Mar., 3,029; Apr., 3,703; May, 4,679;
June, 4,846; July, 4,752; Aug., 4,270; Sept., 3,769; Oct., 3,437, Nov., 2,853; Dec., 3,032; monthly average, 3,618. Revised 1947 data not shown above for carlot shipments are as follows (number
of cars): Apples—Jan., 5,933; Feb., 5,273; Mar., 3, 673; Apr., 2,385; May, 1,700; June, 637. Citrus fruits—Jan. 21,219; Feb., 17,225; Mar., 21, 558; Apr., 18,213; May, 17,938; June, 13,980. Potatoes—
Jan., 20,957; Feb., 22,036; Mar. 30, 546; Apr. 27,076; May, 23,850; June, 25,088.
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Ul;lgtzsg ot(;n:airwise stated, statitiﬁs ;.hrough 1947 1948
and descriptive notes may be found in .
the 1947 Supplement to the Survey July | August Se%gm October N%v;m- D %’:;n' TJanuary F:lg;u- March | April May June July

FOODSTUFFS AND TOBACCO—Continued

GRAINS AND GRAIN PRODUCTS

Exports, prineipal grains, including flour and meal$
thous. of bu_.| 64,286 67, 855 51,799 47,281 42,395 42, 447 49, 622 42,269 | r37,195 | r39,303 | T35 726 46, 867

.............................. 1279,182 | el
25,093 14, 605 12,111 10, 021 8, 679 5,773 5,787 5,717 7,270 8,455

Barley:
Production (crop estimate) . ...._____...._
Receipts, prineipal markets_
Stocks, domestic, end of month:

4

Commercial 5, 593 14,263 27, 444 29, 679 27, 846 26, 581 24, 205 21, 521 15,756 10, 879 7,597 6, 740 6, 537
Onfarms__ .o oo occmceno e ool [l 160,403 oo eeeaaoo- 117,300 |-ccvoomoo oo 68,696 |- o |ereeeaoooo 326,600 |_.________
Exports, including malt §__.._._...__.____ do.._.. 4,277 4,234 2,718 2, 641 859 1,370 465 794 1,157 668 1,106 812 | .
Prices, wholesale (Minneapolis):
No.2,malting..__ ... dol. per bu._ 2. 259 2.299 2.276 2.379 2. 590 2.711 2.675 2.359 2.433 2.381 2. 354 2. 267 1,754
c No. 3, straight . _ oo do_.._ 2.130 2.143 2.117 2.218 2.426 2.510 2. 507 2.142 2.243 2. 267 2.227 2. 099 1,704
orn:
Production (crop estimate)..._.___.__ mil.ofbu__|ooo | e e 12,401 [-oooem e 23,506
Grindings, wet process.__._. ~thous. of bu__ 11,635 11,083 11, 100 11,387 10, 831 9,762 10, 180 8, 386 7,999 7,804 8,408 8,962 8,438
Receipts, principal markets________________ do.___| 38,698 22, 653 22,920 20,915 22, 898 20, 293 26, 368 18, 426 12,116 19, 569 19,028 24, 406 15,688
Stocks, domestie, end of month:
Commereial oo do-...{ 11,841 7,675 7,910 7,284 11, 648 13, 218
Onfarms. _________. _mil.ofbu_ ). . _ 3254, 2 [coaeomo e 1,517.9
Ezxports, including meal §_......_.__ thous. of bu__| 16,353 5,827 1,951 1,425 1, 496 ,
Prices, wholesale:
No. 3, white (Chicago) . _........._ dol. per bu_. * 2.740 2, 583 2. 508 2.465 2. 572
No. 3, yellow (Chicago) - -ccocmooomacaas do._... 2.169 2.346 2. 513 2. 403 2.423 2. 611
f:Weighted average, 5 markets, all grades__.do..__ 1,995 2.295 2.370 2.277 2.345 2.489
ats:
Production (crop estimate). ._.__..._.mil.ofbu_ . ... | [ |l 11,216
Receipts, principal markets 26,015 16, 260 7,583 8, 594
Stocks, domestic, end of month:
Commerical. do.... 5, 592 15, 861 26, 644 27,797 22,103 14,037
On farms I 964,340 |-voooeo oo foommao 743,783
Exports, inclu 663 609 2,728 1,741

Price, wholesale, No. 3, white

Ri 1.161 1.201 1.241 1.273 1.401 1.273 1.298 1.253 1.170 1.111 770
ice:
grcigifuctipn (crop estimate).__...._. thous. of bu_ ||l 179,345 |oeoomm o] emmceceemm e cme | e mmcmm e[ 279, 916
:ai1lornia;
Receipts, domestie, rough._________ thous. of Ib_. 20,739 4,100 7,522 | 149,012 87,717 50, 962 58,208 82,010 72,810 | 102,109 63,423 38,635 32, 446
Shipments from mills, milled rice__ ... --do._.. 15,418 14, 150 6, 891 44,308 44,9012 29,161 54,875 79,646 27,317 66, 780 47,603 33,947 26, 491
Stocks, rough and cleaned (cleaned basis), end
ofmonth _____________.______.__ thous. of Ib__ 16, 853 5,937 4,080 53, 635 63,855 66, 894 52, 698 28,434 48,056 48, 963 40,358 29,168 22, 528
Southern States (Ark., La., Tenn., Tex.):
Receipts, rough, at mills_thous. of bbl. (162 1b.).. 99 578 3,306 2,644 365 203 155 207 129

N 5,790 942 621 5
Shipments from mills, milled rice..thous. of Ib_.| 47,694 30,912 | 178,437 305; 145 | 288,906 | 162,536 | 130,726 88, 997 95, 321 121,683 83,170 50,220 24,939
Stocks, domestic, rough and cleaned (cleaned

basis), end of month_ __________. thous. of Ib_. 11,914 39,314 | 200,205 | 486,335 | 475,511 | 414,122 | 356,190 | 307,110 | 235,934 | 134,602 73,496 38,896 16, (58
Exports §. oo ...do.._. 22,897 21,592 61,944 118,889 | 140,214 90,675 31,628 | 104,889 63, 322 93,137 14,014 19,161 | ___
ImPOrts. e oo e we-do_... 1 2 204 1,236 424 209 267 647 1,266 480 897 454 oo __

RPrice, wholesale, head, clean (N. 0.)..dol. perlb__ .126 .125 .118 .114 .121 .122 .127 .134 .129 .129 .138 .159 .165
ye:

Production (crop estimate) _________ thous.ofbu__\_ .. ___ |\ ________ Ve 125,977 | e femmame el mmcc e e e 2 26, €664

Receipts, principal markets_ _______________ do.._.. 177 2,634 2,084 1,366 512 443 437 367 609 654 657 438 1,053

Stocks, commercial, domestic, end of month.do.___ 556 2,214 3,824 4,262 4,427 4,072 3,636 2,688 1,521 1,286 954 531 01

Wl}’]rlcte, wholesale, No. 2 (Minne.)...._dol. per bu__ 2.541 2. 466 2.817 2.853 2.824 2.769 2.763 2. 410 2. 562 2.530 2. 412 2.247 1.783
eat:

Production (crop estimate), total- 11,864.9 oo feoomeme e[ m e[| 21,284.3
Spring wheat. . .______..__.__ 4 | 1296.9 ool 23029
Winterwheat_____________ - - em 11,068.0 ceceeeoo| 2081.4

Receipts, principal markets. 40,678 14, 50,471 { 150,846

Disappearance, domestic..___._____________ d. 325, 626 317,047 284,763 |- oo o

Stocks, end of month:

Canada (Canadian wheat) 113, 863 126, 282 85,835 72,082 53,096 48, 305 34,765
United States, domestic, total§- - 1,122, 206 796,618 | _______ | _._____.. 479,648 | ______feeeo____.. 3194,890 [.___..__
Commereial .- ______________..______.. d 175,069 141,889 | 124,041 97, 989 70,174 56,694 49,622 | 334,065 | 169,181
Interior mills, elevators, and warehouses
thous.of bu_.f__________[.__.__.___ 196, 631 112,279
Merchant mills._ . .. ___ ... d | 136,216 111,730 |-
nfarms. . ______.._____ 610, 300 427, 620

Exports, total, including flour §- . , 46,278 38, 301 . r 33,629

Wheat onldy §. .. 29,132 26,421 24, 502 27,121 | * 21,534 21,118 | * 19,707

Prices, wholesale:
No. 1, dark northern spring (Minnsapolis)

ol. per bu.. 2.935 2.710 2.840 3.167 3.231 3.160 3.198 2.765 2. 667 2, 669 2.625 7 2.601 2.427
No. 2, hard winter (Kansas City)._...._. do____ 2.288 2.318 2. 646 2.953 2.999 3.011 3.032 2. 508 2. 454 2. 445 2. 402 2.294 2.193
No. 2, red winter (St. Louis)_______ sdo_.__ 2. 368 2,384 2.704 2. 952 3.020 3.089 3.120 2.866 2. 538 2, 546 2.440 2.325 2.248
Weighted avg., 6 markets, all grades__...._ do.... 2. 400 2.472 2.801 3.093 3.154 3.110 3. 149 2,684 2,609 2.612 2, 596 2. 562 2.508

Wheat flour:
Production:f

Flour® .. .ccommmecacol thous. of sacks (100 1b.)__ 24,917 25,936 24, 787 26, 327 23,676 23,475 21, 768 22,079 22, 670 22, 827 24,179
ggeﬁgions, percent of capacity 83.2 86.4 85.8 84. 3 89.0 78.0 69.0 72.6 77.7 80.3 .0

9. . 2 8(
415,510 | 422,334 | 430,408 | 438,162 | 466,902
49, 631 50, 288 51,883 52,416 55, €64

. X 3 5 3
497,920 | 474,190 | 506,140 | 449,691 | 448,184
_thous. of bu__| 57,031 59, 619 56, 720 60, 393 54,188 53,734
Stocks held by mills, end of mo

h®
thous. of sacks (100 1b.)__|._________

.......... 5912 1. 5,031 |oeooofeiiiaoas 4,505 | oo
Exports§. - oo e do_... 8,898 7, 606 4,954 r 4,999 r 6,288 5,806 7,938 [ ooo....
Prices, wholesale:®
Standard patents (Minneapolis)
dol. per sack (100 Ib.)__ 6. 769 6. 490 6. 925 7.431 7.640 7.263 7.175 6. 294 6.162 6.075 5. 845 5.769 5. €62
‘Winter, straights (Kansas City)......___. do._.. 5. 494 5, 595 6.138 6. 700 6.895 6. 738 6.735 5.736 5. 650 5. 569 5.415 5.094 5.110
LIVESTOCK
Cattle and calves:
Slaughter (Federally inspected):
Calves. . ..oooovicaiea . thous. of animals_. 656 628 719 813 762 673 586 511 566 550 509 620 877
Cattle oo do__.. 1,274 1,217 1, 407 1,497 1,337 1,346 1,312 977 936 89 877 1,109 1,046

r Revised. ! Dee. 1 estimate. ? Aug. 1 estimate. .

3 Includes old crop only; new grain not reported in stock figures until crop year begins in July for barley, oats, and wheat and October for corn. ¢ No quotation.

qThe total includes wheat owned by the Commeodity 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 ‘‘f”’ on p. S-21.

1Data beginning July 1947 represent estimates for approximately 1,100 mills, about 425 of which report monthiy and the rest annually; the 1,100 mills are believed to account for abour 98
percent of United States wheat flour production.

®Data for production and stocks of wheat flour were previously shown in barrels and should be multiplied by 1.96, while price was shown per barrel and should be divided by 1.96 for com-
parison with figures given here and in the 1947 Statistical Supplement to the Survey; data for offal were formerly shown in millions of pounds and should be converted to tons of 2,000 pounds,
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September 1948 SURVEY OF CURRENT BUSINESS S-29

Uliles6s o?:&lrwise stated, statistiﬁ: fthro:ilgh 1947 1943
946 and descriptive notes may ‘'ound in . . . - .
the 1947 Supplement to the Survey July | August Se;t))iéerm October N%‘:;m D%::lyl January Fgl;;u March | April May June July

FOODSTUFFS AND TOBACCO—Continued

LIVESTOCK=—Continued

Cattle and calves—Continued.
Receipts, principal markets. ._thous. of animals__| r 2,440 2,259 3,199 3,353 2,617 2,233 2,028 1, 4?,3 1,680 1, 8’872 1, ﬁ? 2 gz 1,887
138

Shipments, feeder, to 8 corn belt States_.._do. ... 157 198 395 621 321 145 103 54
Prices, wholesale:
Beef steers (Chicago)-.......... dol. per 100 1b__ 27.85 28.84 29. 54 29.82 29. 52 29.08 29.16 26. 43 26.71 28. 42 31.33 34.72 36.37
Steers, stocker and feeder (Kansas City)..do_.__ 21.91 21.22 21.65 20. 96 21.32 23.59 26,31 24.156 25.57 26. 62 27.60 26.96 28.25
H Calves, vealers (Chicago)._._.._.__..____ do.-... 22.94 22.63 24.30 25.38 25.81 26.75 29.06 27.00 25. 65 25.75 28. 90 27.25 27.63
og
Slaughter (Federally inspected)..thous. of animals. . 3,455 2,731 2,948 3,078 5, 501 6, 254 5,223 3, 746 3,574 3,343 3, 562 4,235 3,044
Reoelpts, prineipal markets..__.._________. do--..| 72,208 1,774 1,942 2,305 3,303 8,711 3,272 2,305 2,309 2, 462 2, 660 2,863 2,022

Pri
Wholesale, average, all grades (Chicago)
§ & ¢ dol. per 100 1b._ 22.11 23.74 26. 66 27.81 24.96 26.31 26.71 22.25 21.40 19.79 20.15 23.10 25.17
Hog-corn ratio

bu. of corn equal to 100 1b. of live hog.. r10.9 1.1 11.3 12.4 1.1 10.5 10.9 11.2 10.3 9.4 9.1 10.6 12.8
Sheep and lambs:
Slaughter (Federally inspected)

thous. of animals..| 1,280 1,253 1,458 1,607 1,471 1,451 1,347 1,209 1,175 1,045 978 1,262 1,195

Receipts, principal markets.___.____________ do_._. 1,677 1,688 2,452 2,871 1,833 1, 587 1,428 1,255 1,259 1,211 1,382 1, 590 1,409
Shipments, feeder, to 8 corn belt States____do____ 166 283 556 677 393 131 81 64 65 69 106 149 61
Prices, wholesale:

Lambs, average (Chicago). ... dol. per 1001b__|  22.75 20.25 22. 50 22.62 22.75 24.08 25.00 23.00 21.50 24.00 26.75 29.00 28. 50

Lambs, feeder, good and choice (Omaha) do____ ) 21.31 22.60 21.05 20.98 20. 53 21.78 20. 44 19.47 21.61 22.67 (O] )

MEATS
Total meats (including lard): :

Production (inspected slaughter) __..._ il. . 1, 509 1,289 1,356 1, 556 1,740 1,918 1,762 1,323 1,299 1,197 1,228 1,549 1,274
Stocks, cold storage, end of month . d 743 636 506 480 635 980 1,130 1,168 1,097 990 941 960 860
Exports§. . . 52 62 81 62 52 39 35 41 69 25 29 2|

Beef and veal:
Production (inspected slaughter).._.thous. of Ib._| 702,877 | 650,486 | 749,027 | 792,883 | 707,751 | 700,306 | 698,314 | 541,014 | 563,238 | 527,314 | 503,226 | 615,606 | 577,502

Stocks, cold storage, end of month . do.__.{ 101,732 | 106,179 92,781 | 112,290 | 151,856 | 196,252 | 193,316 | 178,541 | 154,411 | 120,898 | 102,578 | 88,705 75, 549
ExXports§. oo e do. 18, 424 15,263 23, 898 8, 400 5,983 2,360 1,389 1,467 9, 165 1,050 712 N3 | ..
Price, wholesale, beef, fresh, native steers (Chicago)
dol. per 1b_. . 434 . 469 .482 . 466 . 466 . 468 .479 419 - 436 . 468 . 500 . 542 578
Lamb and mutton:
Production (inspected slaughter)_.._thous. of Ib_.| 53,172 52,007 60, 043 69, 891 60, 790 61, 943 60, 107 55, 859 55, 049 47, 601 42,039 51,710 49,915
Stocks, cold storage, end of month_________ ao_._. 8, 085 7,837 6, 645 11, 893 17, 280 20, 317 19, 294 16,971 14, 890 9,106 7,665 | 77,999 8,711
Pork, including lard, production (inspected
SIARENEET) - oo oo oo thous. of ib_.| 753,173 | 586,360 | 547,045 | 693,312 | 071,057 (1,147,168 |1,003,276 | 724,834 | 680,771 | 621,675 ) 682,325 | 881,565 | 646,403

Pork, excluding lard:
Production (inspected slaughter)
Stocks, cold storage, end of month_

550,620 | 438,482 | 417,926 | 539,982 | 759,222 | 867,606 | 745,581 | 531,423 | 506,096 | 473,317 | 514,718 | 650,982 | 477,942
331,746 | 264,124 | 105806 | 187,971 | 304,851 | 527,150 | 659,309 | 700,114 | 661,399 | 606,827 | 580,056 | " 582,496 | 512,036

EXPOLts§ ool ol 195 4,651 2,905 2,412 3,228 2, 400 1,756 3,216 3,430 1,794 2,804 2,900 (-0
Prices, wholesale:
Hams, smoked (Chicago).._____.___ dol. perlb_. . 598 . 641 . 664 . 589 . 551 577 .612 . 538 . 561 . 569 . 576 .610 644

Fresh loms, 8-10 1b. average (New York).do.___ . 552 . 593 .622 . 564 . 480 . 456 .482 471 .523 . 536 . 545 . 535 .624
Miscellaneous meats and meat produets, stocks, cold
storage, end of month;

Edibleoffal .____________________.__ thous.of Ib__| 67,175 58, 665 55, 935 50, 544 57, 501 71,183 74, 261 70,766 67,178 56, 480 51,124 | 755760 50, 794
Canned meats and sausage and sausage room
L é)roducts ........................... thous. of Ib._| 40,235 36,267 29, 458 27,045 30, 534 41,799 49,953 64, 622 69, 854 58,136 48,616 | 43,787 42,288
ard:
Production (inspected slaughter) _...____._ 148,100 } 108,114 | 04,015 | 111,619 | 154,639 | 204,084 | 188,171 | 141,384 | 127,736 | 108,165 [ 122,340 | 168,689 | 123,277
8tocks, cold storage, end of month_ 103,736 | 162,565 | 125 579 90, 437 73,877 | 113,286 | 133,513 | 137,416 | 129,028 | 138,924 | 150,660 ; 131,327 | 170,383
Exports§. .. o ... .. 23, 041 34, 804 43, 420 38, 286 33, 522 23, 210 23,143 25,544 | 47,345 16, 328 20, 929 13,725 | . _...
Price, wholesale, refined (Chicago) - _.dol, per 1b-. . 182 .176 .232 . 285 .302 . 290 . 202 .239 . 238 . 250 . 243 . 245 . 240
POULTRY AND EGGS
Poultry:
Receipts, 5 markets. . _....__._____. thous. of Ib__| 40,474 37,316 51,774 61, 637 78, 087 68, 856 28, 083 22,385 25, 2756 26,614 31,221 32,736 32,060
Stocks, cold storage, end of month...__.__. do. 174,627 | 183,024 | 205,653 | 277,870 | 317,112 | 317,463 | 203,640 | 262,374 | 205,745 | 153,424 | 117,936 | " 99,507 | 91,410
Ee Price, wholesale, live fowls (Chicago).dol. per b . 240 .235 . 242 .236 .216 . 240 . 265 . 260 .280 . 298 . 292 . 296 . 317
ggs:
Productlon, farm__. -.millions..{ r4,523 3,832 3,383 3,457 3,201 3,746 4,338 4,723 6,093 6,304 5,992 5,019 4,459
Dried egg production_ _-thous. of 1b_. 9,113 1,324 184 226 330 162 552 1,029 1,781 3,213 5, 541 9,081 9,047
Stocks, cold storage, e: H
Shell ........................... thous. of cases._. 4,268 3, 807 2, 804 1,818 824 196 269 374 1,165 3,091 4,003 | 5,669 5, 527
Frozen ... thous. of Ib_.| 241,573 | 234,434 | 216,762 | 189,596 | 164,673 | 138,192 | 122,438 | 120,665 | 143,253 | 195,954 | 248,574 | 7 266,748 | 257,905
Pnce, wholesale, U. 8. standards (Chicago)
dol. per doz. - .434 . 422 . 450 . 464 .455 517 L4441 .434 .432 . 429 . 410 .416 .412

MISCELLANEOUS FOOD PRODUCTS
Candy, sales by manufacturers §__._thous. of dol..| 36,258 42,059 63, 089 84, 539 76, 085 73,802 61,994 65,094 67, 698 56,189 46,075 45,154 |.__.__.._.

Cocoa:
Imports. ... long tons. . 13, 627 19, 598 17, 513 12,645 12,625 31,858 18,415 39,151 32,147 17,461 24, 208 17,586 { ... __
ol Price, wholesale, Acera (New York)._dol. per Ib__ .327 .345 .404 .495 .510 . 430 . 436 .436 .394 .354 .332 .416 . 446
offee:
Clearances from Brazil, total....._. . 912 1,452 1,570 1,412 1, 595 1, 550 1,433 1, 220 1,285 1,413 1,605 1,294 1,371
To United S d 564 1,018 1,117 903 1,138 1,173 1,089 760 742 979 1,118 733 782
Visible supply, United States.... 1,000 1, 056 1,128 1,288 1,110 1,369 1,144 1,183 1,111 952 948 1,044 954
ImpOrts. - o aiccmeaaee o 0o 1,069 1,153 1,818 1,870 1,515 2,157 2, 055 1,884 1,884 1,211 1, 604 2,095 | ...
Price, wholesale, Santos, No. 4 (New York)
dol. perlb_. . 256 . 264 .272 .270 .272 . 268 . 266 . 264 .264 . 266 .270 . 270 .270
Fish:
Landings, fresh fish, 5 ports}......_._ thous. of b 53,522 64,476 60, 399 63,927 34, 867 33,342 21, 537 25, 820 47,208
St Stocks, cold storage, end of month_..._____ do_...| 110,611 | 132,930 | 135,870 | 140,070 | 142,102 | 133,844 | 112,046 90, 491 76,743
Cuban stocks, raw, end of month
thous. of Spanish tons..i 2,816 2,591 2,238 1,121 813 215 455 1,645 2,911 3,134 3,810 3,176 2,818

r Revised. ! No quotation.

4 Data are being revised; the series was omitted from the 1947 Statistical Supplement because of discovery of inconsistencies in the data.

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

{Revised beginning 1946. Revisions are as follows (thousands of pounds); 1946—January, 15,222; February, 16,179; March, 34,187; April, 32,200; May, 58,728; June, 76,874; July, 75,021; Au-
gust, 53,672; September, 61,496; October, 62,496; November, 40,479; December, 29,271; monthly average, 46,331. 1947—January, 18 516 February, 17 213 March 33,744 Apnl 34 388; May, 41 461;

June, 49 086
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§-30 SURVEY OF CURRENT BUSINESS September 1948
Ulilll;;g ot‘;]flrwis? stated, statistiﬁs ;hrosgh 1947 1948
and descriptive notes may be found in N
the 1947 Supplement to the Survey July | August Sexl))gm October N‘;)‘;erm D%c:;n January F:l?;u March | April May June Tuly
FOODSTUFFS AND TOBACCO—Continued
MISCELLANEOUS FOOD PRODUCTS—
Continued
Sugar—Continued
United States:
Deliveries and supply (raw basis):
Production and receipts:
Production_ ... short tons_. 38, 992 86,749 | 132,019 | 534,233 | 636,444 | 485,709 | 144,172 68, 262 59, 875 (2) 25,222 46, 339 35, 014
Entries from off-shore. . . ——.do.___| 719,956 | 605,075 | 465,489 | 459,202 | 443,968 | 384,783 81,968 | 359,259 , 827 | 445,309 | 512,510 | 492,872 | 489,168
Hawaii and Puerto Rico! __.do____| 266,894 | 247,141 195,137 | 169,718 | 101,681 44, 647 19, 502 56, 003 148,444 | 163,577 | 192,742 | 249,143 | 243 933
Deliveries, tot.al __________ . short tons._| 804, 200 800, 184 740, 720 902, 939 586, 012 378, 341 343, 020 388, 071 572, 746 562, 391 599, 958 818, 181 925, 778
Dor domestic consumption. ---.do___.| 765,144 | 792,920 | 730,790 | 887,347 | 580,194 | 366,575 | 337,591 382,030 | 565,503 | 557,910 | 595,614 | 814,200 | 921, 497
FOr €XPOMt - oo oo oo do..__{ 39,056 7,264 9,930 | 15,592 5818 | 11,766 5,429 5,141 1243 4,481 4,3 3,981 4,281
Stocks, raw and refined, end of month !
thous. of short tons__ 1,106 1, 001 861 911 1,407 1,904 1,808 1,880 1, 950 1,843 1,782 1, 502 1, 106
%Exporgs, refined sugar§ ... ._._._._. short tons__ 29, 602 18,451 8,222 15,191 8,914 20,151 4,237 5,544 r 9, 555 3,936 4,120 2,800 |_.______. -
mports:
Raw sugar, total. ... 388,185 | 346,484 | 257,620 | 275,544 283,839 | 384,959 60,784 | 274,977 | 384,684 | 210,620 | 259,755 | 195,268
From Cuba.__________ 388,184 346, 484 257, 626 275, 543 282, 514 341,283 33,910 251, 187 363, 978 204, 965 228, 443 158,918 |{_
Refined sugar, total - 34, 940 33,889 13,009 23, 477 7,2 7,497 2,844 26, 709 26, 205 51, 232 30, 470 37, 655
From Cuba. ol 34,940 33,889 13, 009 23,477 7,204 7,497 2,083 24,782 25,711 49, 787 30,216 34, 204
Price (New York):
lga;iv, gholesale .................. . 062 . 063 . 063 . 063 . 063 . 063 . 058 . 055 . 054 . 054 .051 . 054
efined:
Retail____ . 095 . 095 . 098 . 097 . 098 .098 . 098 . 093 .093 . 093 .092 . 091 . 091
. ‘Wholesale. . 081 . 082 . 082 .082 .082 . 082 . 080 077 . 076 . 076 075 .074 078
Tea, IMpPOrts. .-l 3,438 1,275 4, 597 5,487 6, 665 5,429 7,863 7,105 rg, 538 | r13,052 8, 698 8,895 | oo
TOBACCO
Leaf: .
Production (crop estimate)___._____.__ mil.of Ib__| .|| e LI 11 30 IR IR IR ISR BN U 21,778
Stocks, dealers and manufacturers, end of quarter,
total il mil.oflb__|_._______ | LA 7. 2 P P, 3,800 [.cocoooo|aiceeC 3,814 || . 3,441 (. ______._
Domestic:

Cigarleaf __ ...
Fire-cured and dark air-cured. -
Flue-cured and light air-cured.. -
Miscellaneous domestie. . _._..__.___...

Foreign grown:
Cigarleaf_ ... ..
Cigarette tobacco_____._____

Exports, including serap and stems§

Imports, including scrap and stems.._.....__ d

Manufactured products:

Production, manufactured tobacco, total

thous. of Ib__ 21, 266 22,629 24,233 26, 251 18,816 17,283 19,232 18, 549 21, 055 21,340
Fine-cut chewing_._._ _d 303 306 332 298 330 363 334 32: 220
Plog. . oo _do_ 4,756 5,002 4, 892 5,143 3, 868 3,221 3,516 3,522 3,910 4, 200
Serap, chewing - 3,467 3, 661 3,975 4,426 3,465 3,200 3,383 3,183 3, 560 3,377
Smoking. ..ococcnenean 9, 345 9, 881 10, 849 11, 683 7,888 6,998 8,017 7,791 8,910 9, 693
Snuff_. 2,968 3,341 3,719 4,101 2,883 3,130 3,489 3, 265 3,879 3,390
Twist. - 427 440 466 533 414 404 464 454 473 462
Consumption (withdrawals):
Cigarettes (small):
Tax-ree_ . e millions. . 2,333 2, 528 2,706 3,527 2, 536 2,997 3,213 3,578 3,197 2,422 2,363 3,250 |- _..
Tax-paid . .o oo do....| 29,371 28,943 29, 401 33,141 27, 044 24,946 27,273 23,472 29, 252 31,618 29, 092 31,260 | 27,521
Cigars (large), tax-paid .. o.cco..... thousands..| 439,108 | 466,511 | 483,288 | 587,880 | 495,401 446,719 | 461,398 | 460,141 470,009 | 449,504 | 444,491 479,949 | 430,210
Manufactured tobacco and snuff, tax-paid
thous. of Ib__ 21, 008 22,184 24,706 25, 909 18,144 15,683 19, 587 18,071 20, 222 21,821 19,024 20, 280 17, 880
Exports, cigarettes§. . ..______.___.__._. millions.. 1,619 1,685 1,937 2,107 , 2,140 2,000 2,365 2,349 1,417 1,448 2,000 (...
Price, wholesale (composite), cigarettes, f. 0. b,
destination. . ... ... _____ dol. per thous_._ 6. 509 6. 509 6. 509 6. 509 6. 509 6. 509 6. 509 6. 509 6. 509 6. 509 6. 509 6. 509 6, 509
LEATHER AND PRODUCTS
HIDES AND SKINS
Imports, total hides and skins._____.__ thous. of Ib._| 17,490 8, 523 8, 950 13, 527 18, 561 31, 447 58,027 26,215 21, 242 17, 266 17,878
Calf and kip skins_._.____ _thous. of pieces.. 23 28 94 79 82 102 310 98 76 86 54
Cattle hides. .. do.__. 38 42 29 142 186 453 850 187 274 113 147
GoatsKing. ool do..__ 3,421 3,076 2, 686 2,933 3,573 3,649 3,640 5,836 4, 226 3, 510 2,928
Sheep and lamb skins.. ... ... do__.. 5,410 3, 806 946 1,304 2,872 1, 203 2,709 2,342 2, 246 2,128 1,404
Prices, wholesale (Chicago):
Calfskins, packers’, 8 to 151b..._..__. dol. perlb.. . 660 .619 .625 . 669 . 756 . 745 . 650 .415 .351 .392 .472
Hides, steer, packers’, heavy, native......._do.... . 262 . 295 .301 .343 .375 . 359 . 308 . 257 .222 . 248 .272
LEATHER
FProduction: .
Calf and Kip- - cocoomamane oo thous. of skins. . 887 1,069 1,106 1,125 899 937 912 834 818 836 r 818
Cattle hide__.. ..thous. of hides._ 2,131 2, 269 2,310 2,638 2,371 2,418 2,405 2,330 2, 258 2,175 r2,119
Goat and kid__ _-thous. of skins.. 3,297 2,985 3,363 3,775 2,878 3,319 3, 407 3,188 3, 540 3, 408 r 3,017
Sheep and lamb. oo ool do.__. 2,486 3,169 3, 501 3, 647 3,094 3,001 2,782 2,934 2,892 2,700 2,829
Exports:
Sole leather:
Bends, backs, and sides._.________ thous. of Ib__ 29 144 135 244 116 52 43 32 19 25 61
Offal, including belting offal______________ do.._. 201 245 129 235 95 53 60 116 72 118 126
Upperleather.________._____ ... thous. of sq. ft... 2,722 2,954 2,674 3,285 2,943 1,970 | 1,986 2,180 1,789 2,019 2, 289
Prices, wholesale:
Sole, steer, bends, tannery run (Boston)
dol. per Ib_. . 602 . 637 . 662 750 . 808 . 813 .784 . 742 . 653 . 632 .676 672 .676
Chrome, calf, black, first commercial grade, com-
POSite. s dol. per sq. ft__ 1.214 1.218 31.203 31,246 31,324 31,324 31.272 31.165 31.042 31,048 31,055 31.030 31.075

* Revised. » Preliminary. 1 Dec. 1 estimate.

§ Beginning in the April 1948 Survey, export figures include Army civilian
*New series. Data on entries of raw and refined sugar (raw basis) from

2 Aug. 1 estimate.
3 Comparability of the data is affected beginning September 1947 by a change in grade for one reporting firm; September 1947 figure comparable with earlier date $1.223.
o January-April 1948 total, including corrections for months prior to April, 248,372 tons; corrected monthly figures not available.

supply shipments; see note marked ‘“1’’ on p. 8-21. K .
Puerto Rico and Hawaii, compiled by the U. 8. Department of Agriculture, have been substituted for receipts

of raw and refined sugar from these areas compiled by the U. S. Department of Commerce; collection of data for Hawaii has been discontinued by the latter agency.
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September 1948 SURVEY OF CURRENT BUSINESS S-31

Uxilisz ot;.:airwise stated, statistiﬁs tghl'o:;gh 1947 1948
946 and descriptive notes may be found in B _ B R
the 1947 Supplement to the Survey July | August Se%t;m October N(;)Ve‘im Dei'fgll Tanuary F:E;u March | April May June Tuly

LEATHER AND PRODUCTS—Continued

LEATHER MANUFACTURES

Shoes and slippers:

Production, total_.__.___.____..__ thous. of pairs__| 33,870 38,982 40, 826 46,765 37,082 39, 849 40,731 40, 290 44, 852 39,412 | r 33,974 38,600 |____.._._.
Shoes, sandals, and play shoes, except athletic,
total oo thous. of pairs_.| 30, 875 34,735 36,035 40,098 32,561 | 35,788 37,899 37,346 41, 502 36,306 | 30,858 34,747 | __._____.
By type of uppers:
Allleather. _______ ... ... »29,728 | 933,454 | 234,767 | »38,730 | »31,204 | »34,471 | ©36,118 | 235130 | » 38,972 | 234,202 | 728,473 | » 32,359

»1,091 71,174 21,331 »1,374 »1,185 »1,331 »1,816 22,126 | 72,603 22,319 22,4171 22401

8,053 8,449 8,812 10, 350 8,192 9, 306 9, 264 9,088 9, 951 9, 273 r7,828
1,521 1,607 1,587 1,815 1, 526 1, 556 1,397 1,223 1, 284 1,257 r1,252

Part leather and nonleathe
By kinds:

Men’s____________

Youths’ and boys’..__

‘Women’s___________ 14,768 17, 548 18,053 19, 242 15,328 16, 693 18, 483 18,371 20,372 16,871 | r 14,244
Misses’ and childre; 3,985 4,271 4,511 5,277 4, 541 5,004 5,350 5,277 6,044 5,385 r4, 532
Infants’ and babies’__ 2, 548 2, 860 3,072 3,414 2,974 3, 235 3, 405 3,387 3, 851 3, 520 r 3, 002
Slippers for housewear . 2,512 3,676 4,186 5,936 4,804 3, 539 2,349 2,464 2,801 2, 592 r 2,688
Athletic._.____.._.___ 308 363 395 492 351 349 304 298 365 337 r 262
Other footwear.__ 175 208 210 239 176 167 179 182 184 177 r 166
Exports_..___________ 429 409 358 505 430 486 398 519 450 565 510
Prices, wholesale, factory:
Men’s black calf oxford, plain toe__dol. per pair.. 8. 820 9, 457 9.457 9. 457 9. 457 9,457 10. 437 10, 437 10. 437 10, 437 9. 653
Men’s black calf oxford, tiptoe_.__.______ do._.. 6. 300 6. 500 6. 500 6. 625 6. 750 7.150 7.150 7.150 7.150 7.012 6. 600
Women’s black kid blucher oxford._._.__. do.__. 4, 900 4. 900 4. 900 4,900 4, 900 4. 900 5.700 5,700 5. 700 5, 562 5.150

LUMBER AND MANUFACTURES

LUMBER—ALL TYPES

Exports, total sawmill produets..______ M bd. ft..| 131,226 | 156,607 | 125,140 | 102,569 | 109,799 72,913 73,414 57,359 75,102 56, 858 65, 453
Sawed timber___....__ . do____| 20,480 22, 692 16, 854 15,018 22,337 14,068 15,432 11, 840 11, 390 8,323 10, 331
Boards, planks, scantlings, etc. .-.do____| 86,605 97, 447 88, 788 71, 930 71,538 51,172 50, 158 37,974 55,022 41, 669 46, 276

Imports, total sawmill products___.. cee---doo_.| 73,073 96,768 | 118,356 | 148,984 | 128,161 | 173,460 | 129,394 | 142,761 |r 181,594 | 145949 | 139,146

National Lumber Manufacturers Association:

Produetion, total__ ... . ... mil. bd. ft__ 3,284 3,279 3, 256 38,325 2,917 2,763 2,719 2, 480 3,022 3,035 3,089
Hardwoods. - oo oooeameccmamecceeee ds 746 796 767 773 726 650 682 631 714 703 674
Softwoods - 2, 538 2,483 2,489 2, 552 2,191 2,113 2,037 1,849 2,308 2,332 2,415

Shipments, total_ .. oocoo d 2, 897 3, 269 3,318 3,360 3,164 2,844 2,788 2,623 3,020 2,997 3,077
Hardwoods. . __ 660 776 741 802 779 641 672 697 749 738 752
Softwoods______._..__.._ 2, 237 2,493 2, 577 2, 558 2,385 2,203 2,116 1,926 2,271 2, 259 2,325

Stocks, gross (mill and concentral

of month, total 5,961 6,048 6,078 6,040 5,801 5, 557 5,739 5,601 5, 604 5,773 5, 805

Hardwoods 2,171 2,191 2,217 2,188 2,135 2,018 2,140 2,074 2,040 2,008 1,931
Softwoods___ .o 3, 790 3,857 3, 861 3, 852 3, 666 3, 539 3, 599 3, 527 3, 564 3, 765 3,874
SOFTWOODS
Douglas fir: i
Exports, total sawmill products........ . 67,198 | 74,432 | 74,521 | 54,651 | 68,225 | 45946 | 48,875 | 32,803 | 47,408 | 31,107 | 33,451 | 19,418
Sawed timber__________________ PR | 17,190 19, 727 14, 578 13,149 20, 776 13,398 14,015 10, 403 10, 262 7,042 7,297

) ) 3, 294
Boards, planks, scantlings, etc 49, 938 54; 705 59,943 41, 502 47,449 32,548 34,860 22, 490 37,146 24, 065 26, 154 16, 124
Prices, wholesale:
Dimension, No. 1, common, %" Ix 4" xl\%lslb . a15 67,815
ol. per i L7 62. 865 64. . 67.815 67. 815 70, 587 67.815 64. 350 . 350 70.042 74.250 | 74,250 75. 24
Flooring, B and better, F. G., 1" x4, R. L. 64 5.240
dol. per M bd. ft__| 101.970 | 104.940 | 111.870 | 111,870 | 111.870 | 116,820 | 110.880 | 104.940 | 104.940 | 116.078 | 127.215 | 132.462 | 133.650

Southern pine:

Orders, NeW ... oo oooocccccccees mil. bd. ft_. 962 981 857 860 693 690 797 579 775 778 790 781 820
Orders, unfilled, end of month. ...do.__. 570 641 626 573 545 501 574 522 508 489 474 447 468
Produetion. ... _._.___._____.__. do__.. 878 861 799 876 676 755 708 581 827 860 894 885 876
Shipments N do.... 886 910 872 913 721 734 724 631 789 797 805 808 799
Stocks, gross (mill and coneentration yards) do.__. 1, 500 1,451 1,378 1,341 1,296 1,317 1,301 1,251 1,289 1,352 1, 441 1,518 1, 595
Exports, total sawmill products Mbd.ft._| 21,883 16, 534 8,920 12, 753 8,715 7,738 6, 527 7, 585 7,209 8, 620 10, 903 10,575 [ ___....
Sawed timber__________________ ...do.__. 1, 952 2,214 1,472 1,656 1,435 783 1,402 1,392 953 1,147 2,852 1,030 |_____...__
Boards, planks, scantlings, ete. ... do.___. 19, 931 14,320 7,448 11,097 7,280 6, 955 5,125 6,193 8, 256 7,473 8, 051 9,544 | _______

Prices, wholesale, composite:
Boards, No. 2 common, 1/ x ((51' ’lor 8 i\(/[ li’d f 7 o7 .
ol. per LIt | 63.462 67.978 1.127 73.311 74. 521 78.316 78. 594 77.728 . 461 77.007 5.325 73.204 3
Flooring, B and better, F. G., 1" x 4'" x 12--14/ 77 7 0 78.260
West ine:t dol. per M bd. ft__| 130,910 | 134.279 | 138.150 | 141.139 [ 146.731 | 149.273 | 150.326 | 150.326 | 152.019 | 152.164 | 152.164 | 151.539 | 151.539
estern pine:
Orders, NeW .. .o_.coooeeooo. _mil. bd. ft__ 667 677 624 634 576 470 504 441 553 500 587 682 712

Orders, unfilled, end of month. 463 517 542 569 604 526 561 576 648 654 685 702 714
Produetion_ _____________.____. 687 694 657 653 496 500 388 384 467 515 588 721 795
Shipments. .. _.._._..._._____ - 593 623 599 607 541 548 469 426 481 493 557 666 699
Stocks, gross, end of month._______________ 1,133 1,204 1, 262 1, 309 1,264 1,217 1,136 1,094 1,080 1,102 1,131 1,186 1,282
Price, wholesale, Ponderosa, boards, No. 3 com-

mon, 17 x 8”_______________.. dol. per M bd. ft__ 55.23 56.23 59.01 61.23 63.22 61.68 63. 55 64.45 66.16 66. 36 67.66 68.23 70.42

West coast woods:{ .

Orders, MeW. . oo oceoeioomceecceeae mil. bd. ft.. r 661 r 691 798 r 759 r774 7625 r 751 r 680 743 769 660 575 667
Orders, unfilled, end of month. -.-do.._. r 931 924 r 879 875 r 788 r 720 r 760 r 738 76873 742 754 745 700
Produetion_ .. _.____.__________ _do.... r 694 ¥ 648 7 753 r 741 r775 r 629 r 732 r 689 r 781 633 572 577 649
Shipments..___._____________ -do_... T 497 r 691 7 836 r 760 7 869 r 684 r 709 T 675 r 777 654 634 591 658
Stocks, gross, end of month__..__........._ do____ r 767 T 725 r 643 r 625 r 532 479 510 524 528 590 550 530 594

SOFTWOOD PLYWOOD

Production.______ thous. of sq. ft., 34’ equivalent__| 107,588 | 139,398 | 147,823 | 170,769 | 145,370 | 150,853 | 159,395 | 156,606 | 185,716 | 164,862 | 151,364 | 150,187 | 122,386
Shipments d 102,042 | 137,689 | 146,993 | 162,059 | 149,197 | 159,005 | 153,017 | 155,878 | 184,443 | 162,975 | 150,024 | 149,742 | 118,426
Stocks, end of month._...___________.__________ do..__| 36,332 | 37,036 | 38070 | 43,973 | 40,524 | 31,509 [ 37,755 | 39,323 | 39,879 | 40,435 | 40,778 | 41,425 | 44,307

HARDWOOD FLOORING

Maple, beech, and birch:
Orders,new___________ 6, 250 6, 500 6,075 7,150 6, 050 5,975 7,575 6, 600 7,175 6,175 5, 950 6,175 6,
Orders, pnﬁlled, end of 12,225 13,325 13, 875 14,475 14, 650 14,775 15, 800 16, 575 17,350 17,575 17,225 15,975 16,
Production._. 5,575 5, 550 5,825 7,150 5, 650 6,150 6, 300 6, 250 6, 525 6, 800 6, 200 7,350 5,

5,
4,

075
0
Shipments____._..._._. 5,275 5,575 5,475 6, 500 5,725 5,300 6; 600 5,925 6, 575 6, 225 5,925 6,750 650
Stocks, end of month 2,060 1,950 2,425 3,000 2,675 3,450 3,250 3, 550 3,650 4,275 4,475 4,925 975

r Revised. » Preliminary

tRevised series. Data for orders, production, shipments, and stocks of Western pine and west coast woods have been revised because of changes in the regions covered. The revised
figures for Western pine include all production in Wyoming, Utah and Colorado (formerly only parts of these States were included) and only pine production, instead of total production as
formerly, in two counties of Oregon which now produce largely Douglas fir; data for west coast woods have been revised to include fir in these two counties.
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S-32 SURVEY OF CURRENT BUSINESS September 1948

Util;fg ot;n:airwise stated, statistiﬁs ;;hrough 1947 1948
and descriptive notes may be found in . . . -
the 1947 Supplement to the Survey July | August Septeim October N%ﬁm Df:rm January F;E;“ March | April May June Jaly

LUMBER AND MANUFACTURES—Continued

HARDWOOD FLOORING—Continued

Oak:
Orders, N€W_. ... oo Mbd. ft_.| 59,663 57,678 53,535 61, 549 47, 646 49,397 62, 057 56, 814 59,988 64,784 60, 203 65, 579 71,328
Orders, unfilled, end of month _.-do.___ 58, 439 58, 064 60,195 57, 626 52, 751 51,135 54,455 58,129 55, 320 59, 397 60, 819 57,391 58, 134
Produetion. . ________._________.___ _do____{ 55,629 57,996 62, 696 69, 623 56, 667 57,886 61,152 57, 955 64, 991 67, 541 65, 616 70, 213 76,375

Shipments.__

-do_... 53, 579 58,126 60, 800 66, 697 55, 784 51,013 61, 894 57,078 62, 797 65, 226 63, 449 69, 007 73, 575
Stocks, mill, end of mont.

-do.... 9,370 8,314 8,045 10, 971 10,704 16, 086 14, 605 15, 482 15, 626 17,941 19, 654 20, 860 22, 565

METALS AND MANUFACTURES

IRON AND STEEL

Foreign trade:
Iron and steel products (excl. advanced mfrs.):

Exports, total . ________._._____.____ short tons__| 571,777 568, 879 579, 191 650,980 | 614,823 | 630,264 | 557,452 | 7 508,740 | 516,777 | r 468,160 | v 401,406 | 401,903 |__________
Serap- - do_... 20, 528 10, 717 15, 053 27,094 14, 057 26, 702 14,701 21,784 22,011 28, 986 19, 675
Imports, total . _.________________________ do.... 21,733 15, 269 14, 953 13, 579 18, 408 18,934 21,323 15, 245 45,672 48, 798 27,982
SCraD . e do..__. 2,426 3,917 1,828 2,025 6,884 3,789 5,149 4,219 19,973 15, 803 11, 509
Iron and Steel Scrap
Consumption, total.__._______ thous. of short tons__ 4,752 4,826 4,898 5,484 5,176 5,306 5,294 5,082 5,875 5,217

Home scrap._.._. do 2,384 2, 561 2, 460 2,865 2,643 2,722 2,789 2, 640 2, 890 2,445
Purchased scrap 2,368 2,265 2,438 2,619 2,533 2,584 2, 505 2,442 2, 985 2,772
Stocks, consumers’, end of month, total. 4,096 4,369 4,525 4,489 4,449 4,316 3,976 3,936 4,064 4,571

Home SCrapP- . oo meooooamo. .do.... 1, 257 1,295 1, 436 1,475 1,442 1, 416 1,284 1,196 1,161 1,196
Purchased serap . ... ... do...- 2, 839 3,074 3,089 3,014 3,007 2,901 2,692 2 740 2,903 3,375
Ore
Iron ore:
All districts:
Production..____________.___ thous. of long tons.. 13,127 12,819 11,336 10, 108 6,043 2,972 2,757 2,686 3,019 8,687 11.845 12,678 | ______.__
Shipments_ ... ... do__.-| 14,089 13,533 | 11,865] 10,780 6, 306 1,879 1,496 1,481 1,707 9,485 | 12,516 =
Stocks, end of month____________________. do....| 6,608 5,895 5,367 4,695 4432 5,528 6,790 8,009 9,186 8, 388 7,716 7,049 |
Lake Superior distriet:
Shipments from upper lake ports._ —..do....| 12,614 12,122 10, 685 9,785 5,877 537 0 0 0 7,677 11, 609 11,727 11,821
Consumption by furnaces.__ do__ 6,156 6, 638 6,492 7,151 7,068 6,970 7,057 6, 441 6,634 4,976 6, 656 6, 577 6,479
Stocks, end of month, total_. _.do_. 28, 440 33,896 38, 370 41, 641 43,010 36 095 29, 081 22, 628 16,022 17,125 22,058 26, 965 32, €11
Atfurnaces. . ._.____._____ _do..__| 25677 | 30,397 | 34,065| 36,852 38105| 31,749 | 25205| 19,412 13,761 | 15172 | 19,885 24308 | 29 419
On Lake Erie docks._______. ~do..__f 2,764 3,499 4,305 4,789 4 816 4,346 3,877 3,216 2, 262 s 2,173 2,657 3,191
ImMpPoOrts. - oo eo. do_.__ 576 597 580 573 451 297 337 269 379 403 441 707 ...
Manganese ore, imports (manganese content)
thous. of long tons.. 56 48 45 42 44 25 83 50 68 r47 39 62 | ____ ...

Pig Iron and Iron Manufactures

Castings, gray iron:

Unfilled orders for sale.____. thous. of short tons. . 2,675 2,631 2, 680 2, 669 2, 687 2,782 2,803 2,769 2,726 2, 691 2,602 2, 587 2, 601
Shipments, total d 913 952 1,025 1,154 1,020 1,066 1,064 1,024 1,169 1,051 993 1,072 614
Forsale.___ ... 519 551 591 654 562 588 584 571 660 585 556 598 430
Castings, malleable iron:
QOvders, new, forsale. ..___._.._..____. short tons..| 26, 591 33,208 28,706 40,105 35,804 39,940 49,159 46, 270 43,921 42,168 34, 236 35,320 36, €601
Orders, unfilled, for sale. .-d 218,276 | 210,675 | 206,510 | 202,408 § 205,759 | 209,447 | 203,351 | 199,578 | 191,553 | 178,760 | 180,421
Shipments, total..._...... y 71 568 83,976 72,111 77,757 77,744 75,194 86, 767 80, 602 76 079 81,747 64, 995
Pig or Sale e do.___} 40,733 38 156 40 138 47,706 39 969 44,042 45, 808 42 582 50,017 45,941 42 261 48,113 34, 940
ig iron:
Production._........____.... thous. of short tons. . 4,585 4,017 4, 801 5,228 5,015 5,177 5,128 4,780 5,020 3,840 5,077 4,991 4, 900
Consumption_ ... ... ___.____.__ do 4, 507 4,850 4,745 5 254 4,912 5,057 5,167 4,762 5 049 3,958 5008 ) . oo)eeeel
Stoeks (consumers’ and suppliers’), end of month’
thous. of short tons. . 887 831 828 769 759 838 794 799 780 688 T2 ||
Prices, wholesale:
Basie (furnace)®............_ dol. per long ton._ 34.20 36.00 36.00 36.00 36.00 36.20 38.88 39.00 39.00 39.00 39.00 39.00 242,00
Composite® . .. do.... 35.08 37.21 37.21 37.28 37.32 37.53 40.28 40.63 40,63 40.63 40.97 41.29 143.26
Foundry, No. 2, f. 0. b. Neville Island®..do._.- 34.70 36. 50 36. 50 36. 50 36. 50 36. 50 39. 50 39. 50 39. 50 39.50 39. 50 41.90 742,50
Steel, Crude and Semimanufactures
Steel castings:
Shipments, total. . ___._.__.___________ short tons__| 116,956 | 120,405 | 137,457 | 148,358 | 130,125 | 148,124 | 141,068 | 142,434 | 162,891 | 150,305 { 143,337 | 152,804 | 120,445
For sale, total,_..._.___ - —.-.do____ 85,014 88, 719 102,913 111, 288 97, 143 110, 970 108, 282 107, 762 125, 550 114, 896 111, 616 117,794 87,027
Railway specialties_ ________.__. __.____ do....| 21,280 22,584 32,967 30, 452 25, 835 34,919 35,129 34,800 41,876 36,079 39, 275 41, 587 28, 422
Steel forgings, for sale:
Orders, unfilled, total___._._____._______._. do....| 630,925 626,227 | 617,247 | 593,838 | 585818 | 593,660 | 618,155 | 630,860 | 641,110 | 628,123 | 623,620 [ 640,747 { 627,131
Drop and upset_________ _do.___| 529,817 | 526,392 | 518,261 | 494,933 | 492,808 | 495947 | 517,307 { 523,319 | 525543 | 513,980 | 509,576 | 529,237 | 515, 619

Press and open hammer.
Shipments, total________
Drop and upset___.._.__

101,108 99, 835 98, 986 98, 905 93, 010 97,713 | 100,848 | 107,541 | 115,567 | 114,143 | 114,044 | 111,510 [ 111,512
92, 352 98,009 | 108,804 | 123,830 | 103,740 | 116,798 | 118,534 | 116,676 | 131,111 | 114,314 | 108,546 | 119,532 97, 455
70, 316 69, 639 79, 219 91,228 76, 839 86, 911 89, 677 86, 592 95, 008 79, 651 75,983 83,366 70, 662

Press and open hammer.. ..._...._____._. N 22,036 28, 370 29, 585 32, 602 26, 901 29, 887 28, 857 30,084 36, 103 34, 663 32, 563 36, 166 26, v
Steel ingots and steel for castings:
Production__ _______._______ thous. of short tons. . 6, 579 8, 991 6, 797 7,570 7,242 7,376 7,473 6, 940 7, 608 6, 218 r7,572 7, 256 7,070
Percent of capacityd. ... 85 90 91 98 97 95 94 93 95 80 95 94 89
Prices, wholesale:
Compoﬁlte, finished steel®_...____ .. dol. per 1b__ . 0329 . 0360 . 0360 . 0360 . 0360 . 0360 . 0368 .0373 . 0376 . 0376 . 0368 . 0368 2.0584
Steel billets, rerolling (Pittsburgh)®
. dol. per long ton.. 42, 60 45. 00 45. 00 45. 00 45.00 45. 00 45.00 47.70 50. 40 50. 40 50. 40 50. 40 252.36
Structural steel (Pittsburgh)O_ .. __ dol. per 1b.. . 0256 . 0280 . 0280 . 0280 . 0280 . 0280 . 028¢ . 0293 . 0305 . 0305 . 0300 L0300 2.013
Steel scrap, heavy melting (Pittsburgh)
dol. per long ton.__ 36.13 39.90 38.00 39.88 40.00 40.00 40. 30 40. 44 40. 25 40.25 40.25 40.25 40.75

Steel, Manufactured Products

Barrels and drums, steel, heavy types:

Orders, unfilled, end of month____.._thousands..| 13,255 12,340 11, 204 10, 946 10, 450 12, 461 12,191 11, 889 11, 528 11,471 10, 810 11,104 §. ... __
Shipments. ....._..._..._.__ do..__ 2,185 2,212 2,201 2,305 2,075 2,385 2,239 2,098 2, 516 2, 290 2,019 2,244 |.o.o...__.
Stocks, end of month do._._ 26 22 31 29 18 21 18 20 34 24 22

» Preliminary.  * Revised.

2 See note marked “Q”.

1 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, 91,241,000 tons.

© The basis of price quotations for pig iron and steel was changed from basing pomt tof. 0. b. mill or shipping pomt effective July 13, 1948. Specifications for the structural Steel priceseries
were revised in February 1948; however, the January price on both the new and old basis was $0.0280,
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September 1948 SURVEY OF CURRENT BUSINESS s-33
Util;;z ot‘liuarwise stated, statistiﬁs iFhl‘ough 1947 1948
and descriptive notes may be found in _ . B N
the 1947 Supplement to the Survey July | August Sell))teerm October N%V;m D Goeri” | January Fg‘?;u March | April May June July
METALS AND MANUFACTURES—Continued
IRON AND STEEL—Continued
Steel, Manufactured Products~—Continued
Cans, metal, shipments (in terms of steel con-
sumed), total ... ____.__.__ short tons_.| 309,620 | 387,784 | 354,681 | 279,448 | 213,904 | 253,594 | 216,530 | 202,537 | 207,726 | 208,516 | 219,356
Food .. ___. 314,628 | 277,968 | 193,638 | 136,427 | 169,103 | 134,671 | 125,782 | 134,447 | 143,112 | 158,200
Nonfood._ .. 73,156 76,713 85,810 77,477 24, 491 81, 859 76,755 73,279 65, 404 61, 156
Shipments for sale. .. 344,236 | 310,937 | 240,670 | 182,342 1 222,797 | 181,392 | 160,968 | 169,018 | 164,565 | 174,830
Commercial closures, p on 79 867 963 750 8 81 868 , 01 980 888
(Sjtrovlvns, gro(guctl(in_ﬁi_ e 27,229 30,019 32, 869 30, 872 28, 430 29, 459 28,002 32, 454 29, 356 28, 232
eel products, net shipments:
Total ____ ... 5,278 5,119 5,682 5,217 5,613 5,410 5,046 5,979 5,096 5,321
Bars, hot rolled carbon 53 484 555 49 521 521 518 560 481 484
Pipe and tubes..._. 517 497 550 534 558 541 519 613 518 547
Plates........ 540 495 589 513 591 530 538 630 528 563
Rails_ .. 190 182 214 209 211 201 172 201 145 179
Sheets. ___._.__ 1,199 1,224 1,343 1, 264 1,352 1,384 1,198 1,410 1,310 1,314
Strip—Cold rolled. 136 136 151 12 134 146 127 158 148 14
Hot rolled. _._ 1356 142 157 137 149 146 136 141 132 127
Structural shapes, heavy 371 360 399 353 380 334 324 382 302 362
Tin plate and terneplate - 336 304 349 328 370 267 247 393 310 322
Wire and wire produets. ... ... .. 393 410 454 400 405 429 396 449 395 409
NONFERROUS METALS AND PRODUCTS
Aluminum:
Production, primary_ . ...._....___... short tons_.{ 47,998 47,054 43,228 43,959 43, 461 47, 589 48,767 45, 699 51,874 53, 277 55, 450
{)mportshbauxne . ¥ )long tons_ _ 181,999 | 164,098 | 163,480 | 118,658 | 134,148 | 133,995 | 217,602 | 153,706 | 217,907 | 166,961 | 244,852
rice, wholesale, scrap castings
’ ’ v dol. per1b._ . 0440 . 0600 . 0617 . 0625 . 0625 . 0670 L0711 . 0725 .0725 .0741 . 0815
Aluminum fabricated products, shipments, total
o i odlbsA R lg(l); 132. Z lgg Sl) 1%. g ISZ. g lgg 6 1;; g lgg 9 200.9 157. 2 'lg?z g
ASEINGS . . e 0. X 0. 8 X 34, 37.5 f .0 41.8 8.3 3
Vi T BB mE oM oyer s By gme) amy) g e
ate, sheet, an: stn A . . 5 . . . 126.7 3 .
grass sheéts, wholesale price, mill.._.__ dol. per lb._ . 206 . 296 . 296 . 296 . 296 . 296 . 296 . 302 . 302 . 302 . 302
opper:
roduction:
Mine production, recoverable copper
c short tonis_ - 73,286 72,014 70,738 66, 089 63, 266 70, 361 73,088 68, 876 73,922 74,045 74,714 75,559 | . ..o____
rude (mine or smelter, including custom in-
take)d . ... _i ___________ short tons. _ 79,152 83, 301 83, 922 76, 815 72, 534 80, 954 82, 427 82, 959 83, 909 88,741 | *91,819 | r 87,678 81,327
Refinedd...._.._____._ 88, 122 92,146 | 108,277 97,525 | 108,816 | 102,314 93,588 | 110,886 | 104,044 | 104,524 | 105,221 | 107,014
Deliveries, refined, domesticd. 96, 374 05,640 | 112,310 | 106,232 | 113,446 | 118,855 | 106,823 | 122,988 | 116,475 | 113,380 | 111,927 | 108,309
Stocks, reﬁned end of monthd _. 77 212 80,113 74, 507 66, 622 76, 035 71, 533 70, 146 68, 582 67, 257 72,791 73, 065 80, 469
Exports reﬁned and manufactures. 21, 606 18, 337 19, 295 22, 497 18, 299 18, 013 18, 297 15, 043 23,272 19, 861 21,079
Hparts, Ot i B g | i) gme) soh) dewn) sy sl dog) dse) sniyl mo) e
r smelting, refining, and export. 3 3 3 3 s 3
For domestic' consumf)tion, total 34, 005 41, 693 38: 258 38, 769 32, 038 53, 262 30, 435 43,813 46, 982 36, 944 33,271
Unrefined, including serap 18, 796 24,679 26, 620 18, 515 21,694 29, 612 13, 041 22,346 26, 009 17,980 15,673
_Refined.__.__________ 15, 209 17,014 11 638 20, 244 10 344 23, 650 17,394 21, 467 20,973 18, 964 17, 598
I;rdlce, wholesale, electrnlyt 2123 2123 2123 L2121 . 2120 2120 .2120 . 2120 . 2120 . 2120 L2120
ead:
Ore (lead content):
Mine produetion. .......oo._._.__. 29, 106 30, 507 30, 647 32, 512 30, 618 30, 567 33, 306 32,407 35,802 | 85,512 33,652 |- __b .
Rl%eceépts by smelters, domestic ore__.____ do....| 31,877 32,271 32,081 33,780 31, 600 34,797 32,019 32,414 34,185 35,362 37,625 34, 689 24, 597
efined:
Produetion, total_ ... _______.__ do.._._[ 46,012 46, 409 46, 827 50, 248 51, 481 49, 337 50, 821 43, 598 50,093 49, 652 50, 626 47,227 40, 458
Primary....._... _.do____ 42, 536 43,725 43, 545 46, 019 47,903 45, 538 47, 421 , 400 46, 579 46, 577 47,144 44, 846 38,371
Shipments. ..__.... _..do.-_- 51, 989 46, 646 43,483 56, 247 55, 034 52,354 51,958 47, 200 52, 287 45, 031 47, 652 46, 398 , 853
%t;(;ggs,;ﬁlg of {nog{;;] desiiverined New York) 3,200 | 31,048 | 34,385 | 28,370 24,800 | 21,787 [ 20,645 17,034 | 14,837 | 19,453 | 22,418 3,240 | 22,846
esale Z
_ t’ wotal ’ . ! s lad Jo.  per .| 150 .150| .1500| .1500 | .1500 1500 | .1500 |  .1500 1500 | L1721 1750 1750 1781
mports, total, except mfrs. (lead conten
- ’ ! short tons..| 13,030 21, 099 14, 261 14,132 27, 416 23,706 15,784 26,718 20,873 21,749 18, 627 13,831 (.oooacooe
in:
groductlo?, plg ----------------------- long tOIlS-- gr Zgi g, (5)18 §' Zgg '?,’ 226 Z, ggg 3,211 g, 3{5)2 g, 8402 2,836 3, 228 2’ ‘5)?15 3,907 | ..
onsumption, pig. - .ooooc-oooaoooooo. S 3 . 5 , 640 3 5, 568 , 604 3 5,498 5,662
Stocks, pig, eﬁd of month, total. ..-do.... 26,663 | 26,001 | 30,665 | 35332 | 34447 | 33,003 | 41,386 | 41,714 | 41,400 | 42,507 | 47,136
GOVernment ............... —..do____ 12,185 12,732 16, 356 21, 336 20, 542 24, 555 27,674 27, 086 26, 814 27,956 32, 437
Ingndlistria] ................................ do___. 14,478 14, 169 14, 309 13,996 13, 905 14,438 13,712 14,628 14, 586 14, 641 14, 699
ports:;
Ore (tin content). . ... 2, 596 8, 350 2, 989 1,745 1,439 2, 566 2,201 3, 668 3, 595 2,137 1,335
Bars, blocks, pigs, etc__._ do 3,406 2,105 6,470 3,429 2,443 4,855 4, 653 1, 539 2,204 3,318 6,026
Zlﬁglce, wholesale, traits (N.Y.). ... dol. per b__ . 8000 . 8000 . 8000 . 8000 .8539 . 9400 . 9400 . 9400 . 9400 .
ISVlIuﬁe production of recoverable zinc. _short tons 46, 526 47,700 46,817 50, 206 48,332 47,790 48,124 47,612 54, 545 53, 042 51,422 |- |eeceeeon
ab zine:
Production. _._._ 69,128 66, 852 67,867 71,745 69, 682 70, 996 72,776 67,917 74,322 71, 500 73,885
Shipments, total §- 59, 737 89, 314 92,549 | 129,046 79,789 72,151 86, 000 74, 697 77,334 73,915 72 848
Domestic_ ... 44, 801 52,122 50, 558 57, 564 59, 154 61, 258 66,174 63, 592 65,334 64, 801 67 201
P Stocksl,]elnd (])f mont Wk R ) 183,718 | 161,256 136 574 79,273 69, 166 68,011 55,423 48, 643 45, 631 43, 216 44, 253
rice, wholesale, prime Western uis)
’ dol. per Ib__ . 1050 . 1050 . 1050 . 1050 1050 . 1050 . 1108 . 1200 .1 . 1200 . 1200
Imports, total (zinc content).....____ short tons. _ 41,030 29, 364 22, 061 33,645 19, 140 33, 415 12, 660 22,617 21,663 21,097 24, 696
gor gmeltutlg, refining, émd export_.______ do_.__ 9,025 8,430 1, 510 562 5,659 10, 392 121 6, 240 2 070 5,717 5,962
'or domestic consumption:
Ore (zinc content) . _.__ 26, 406 17,842 14,953 27,295 9, 160 12,939 7,958 10, 580 10, 487 4 498 11, 209
Blocks, Pigs, 846 — oo eoeaeeeos 5, 599 3,002 5, 508 5,788 4,321 | 10,084 4,581 5,797 9,106 | 10,882 7,525
HEATING APPARATUS, EXCEPT
ELECTRIC
Boilers, radiators and convectors, cast iron:
Boilers (round and square):
Shipments thous. of Ib__ 21,045 28, 469 30, 464 37,194 31,372 28, 583 22,018 18, 660 13, 867 19, 699 19,752 15,779 | ccocceane
R S(ti;gc‘l;gs, endofmonth______..._._________ do..._ 50, 285 46, 991 45,607 41,740 39, 749 39, 749 46,774 57,443 71, 262 65, 676 68, 669 78,831 |___.______
adiation:
Shipments._ . ___...____________ thous. of sq. ft_. 4,032 4, 540 4,786 5, 980 5, 247 5, 388 5,181 5,010 5,485 4,794 5,123 5,228 .
Stocks, end of month__ ______.___________ do_.._ 3,179 2,712 2,675 2, 558 2, 528 2,341 2, 536 2, 664 3, 069 3,015 3,064 3,079 I -
T 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, 1047,
§ Total shipments of zine include beginning August 1947 shipments for Government account in addition to shlpments to domestic consumers and export and draw-back shipments.
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S-34 SURVEY OF CURRENT BUSINESS September 1948

U];l;:g ot;'t:eirwise stated, statistics through 1947 1948
and descriptive notes may be found in . . - -
the 1947 Supplement to the Survey July | August Segzim October Nol;;m D%c::n January FZ‘;{,‘I March | April May June July

METALS AND MANUFACTURES—Continued

HEATING APPARATUS, ETC.—Continued

]0301i1§rs, range, shipments *.______________ number..| 48,454 52, 967 51, 986 56, 357 46, 011 42,884 51,722 52,592 58, 908 52,045 41,110 39,816 .. ...
il burners:
Orders, new, net_____________._._.____.._. do.._. 1,827 85, 561 37,582 | 1—4,421 |1—58,225 3,127 [1—57, 449 9,727 8, 330 6,110 10, 188 27, 479

Orders, unﬁlled end of month_ ---do____| 703,776 | 666,705 : 576,326 | 443,457 | 304,310 | 249,309 | 149,929 | 134,631 | 124,190 | 107,694 91, 834 90,113

ShipmMents. .- oo do.._.} 102,731 | 122,632 | 127,961 | 128,448 80, 922 57,898 41, 859 24, 816 18,797 22, 846 26,058 29, 240

Stocks, end of month._ . ____ d 22,705 20, 397 20, 524 20, 541 20, 561 36, 466 50,070 60, 286 68, 792 77,807 76,005 73,188
Stoves and ranges, domestic cookmg, exc. electric:

Shipments, total*_______ _-number__| 251,274 | 260,580 | 293,141 | 338,156 | 281,571 { 285575 | 288,203 | 312,406 | 352,613 | 326,149 | 317,531 | 319,642

36, 925 37,417 38, 340 31,270 27, 456 29, 955 32,169 31,633 23, 589 19,724 20, 068
187,719 | 212,806 | 261,221 | 210,894 | 211,078 | 210,865 | 223,756 | 252,036 | 247,403 | 252,929 | 259,675

Coal and wood*_.___
Gas (inc. bungalow an

Kerosene, gasoline, and fuel oil* do. 35, 936 42,918 38, 595 39, 407 47,041 47,383 56, 481 68, 944 55,157 44,878 39, 899
Stoves, domestic heatmg, shipments, total*_,do____ 487,367 | 603,615 | 757,498 | 845,318 | 671,388 | 593,452 | 316,254 | 261,925 | 267,649 | 283,028 |7 310,479 | 379,510

Coal'and Wood* .. do. 102,202 | 126,374 | 166,811 | 181,346 | 125,544 88,026 44,825 47,181 46, 316 40,065 51,072 68,998
Gas*.. ... - 194,469 | 230,040 | 288,622 | 328,051 | 302,758 | 295,230 | 141,084 | 104,176 | 113,551 | 133,401 | 161, 049 170, 523
Kerosene, gasoline, and fue 190, 696 | 247,201 | 302,065 | 335921 | 243,086 | 210,196 | 130,345 | 110,568 | 107,782 | 109, 562 98,358 | 139, 989
‘Warm-air furnaces (forced-air and gravity-air ﬂow)
shipments, total.___._._______._ ... __ number..| * 57,608 | 82,206 | r91,050 [ 108,419 | 72,640 67, 567 46, 590 36, 345 39,297 45, 597 55,473 64,724 | _________

4 79,549 | r13, 544 15,214 | 719,632 | r13,530 | r15,283 10, 822 9,313 9, 890 12, 454 13,617 17, 269

r22,901 | 33,881 | 735270 | r36,795 | r27,794 | r28 311 16, 354 7,645 8, 105 9,931 11, 261 11,923
r 25,068 | r34,781 | r 40, 566 r 51,992 31,316 | r23,973 19, 414 19, 387 21, 302 23,212 30, 595 35, 532
197,485 | 217,953 | 210,360 | 229,307 | 185,932 | 174,704 | 176,736 | 159,007 | 173,201 | 173,438 |7 161,358 | 167,362

MACHINERY AND APPARATUS

Blowers, fans, and unit heaters, quarterly:

Blowers and fans, new orders__.___ thous. of dol__|__________|.._____.__ 8,452 |- | .. 10,985 |- oo fomomamaean T11,809 | oo 12,322 (...

Unit heater group, new orders____________. [ Lo R DR 7,912 || 9,677 |-cm oo 6,467 | . |eeeeeo .. 6,651 |._________
Foundry equipment (new), new orders,

net. 1937-39=100__ 426.1 411.3 393.1 438.2 286.1 467.8 380.9 367.3 326.2 412.0 388.5 376.8 | . _..___
Machine tools, shipments*_ __________ 1945-47=100__ 65.2 63.6 77.0 9.8 84.7 98.4 75.3 87.1 83.6 82.0 82.6 r94.4 ?62.6
Mechanical stokers, sales:

Classes 1,2, and3_ __._._____________..__ number_. 7,092 9,041 9,838 8,194 3,728 2,492 2, 685 4,316 5,090 4, 548 6,314 7, 802 8,416

Classes 4 ‘and 5:

380 398 345 273 208 230 168 191 249 336 313 333 361
HOTSePOWer _ _ .- 81,269 97,752 80, 640 52, 523 51, 603 50, 946 64, 870 68,150 78,197 92, 642 74, 488 70, 694 88, 803
Pumps, steam, power, centrifugal and rotary, new
OTAerS. oo o eomoeicia thous. of dol_. 3,148 3,843 3,355 3,475 2,673 3,480 3,819 3,635 4,703 4,312 3,724 3,512 4,075
Scales and balances (except laboratory), shipments,
quarterly. oo thous. of dol._ |- oo | 11,688 |- oo 18,126 |- ool 12,628 |-coo oo oo e
ELECTRICAL EQUIPMENT
Batteries (automotive replacement only), shipments
thousands._ 1,433 2,073 2,415 2,854 2, 683 2,597 2,394 2,254 1,679 1,211 r 1,027 1,200 1,517
Domestic electrical appliances, sales billed:
Refrigerators, index._____.___._________ 1936=100.. 173 133 180 197 182 211 182 188 246 221 211 247 | ...
Vacuum cleaners, standard type. .number__| 282,165 | 280,366 | 326,882 | 358,546 | 350,470 | 373,254 | 304,273 | 311,448 | 355,415 | 306,588 | 276,657 { 256,071 | 229,537
‘Washer: d 281,826 | 279,229 | 354,094 | 397,113 | 365,579 | 351,152 | 7 360,445 | T 367,909 | * 408, 512 | 7 402,257 |7 377,895 | v 392,496 | _________
Furnaces, electrlc, industrial, new orders:
Unit . i kilowatts._ 5, 208 4,464 4, 465 6,378 3,344 26, 435 4,083 2,692 4,487 4,328 5,166 5,229 4,845
Value. oo ... thous. of dol.. 432 565 354 677 350 1,831 550 310 776 436 528 | * 538 383
Insulating materials and related products:
Insulating materials, sales billed, index.1936=100__ 324 320 350 381 345 353 356 351 398 371 344 352 | ..
Fiber products:
Laminated fiber produets, shipments
thous. of dol.. 4,002 3,619 4,150 4,397 3,812 4,205 4,221 4,162 4, 693 4,310 4,118 4,393 4,127
Vulecanized fiber:
Consumption of fiber paper...... thous. of 1b._ 4, 582 5,124 4, 820 5,442 5,107 4, 852 5, 065 4, 532 5, 200 5,317 4,925 4,043 |\ _________
Shipments of vulcanized products
thous. of dol__ 1,425 1, 559 1, 599 1,731 1, 486 1,457 1, 540 1,461 1,742 1, 686 1, 500 1,338 (o ___._.

Steel conduit (rigid) and fittings, shipments
short tons__ 20, 821 19, 745 23, 638 23, 664 22,336 25,319 20, 882 22,730 23,194 24, 653 22,415 22,704 23,072
Motors and generators, quarterly: i

New orders, indeX....- ... 1936=100_|.___._____|_._.__._.. 808 |ooeomoe 302 || 205 || 329 |
Polyphase induction motors, 1-200 h. p.:§ l
Neworders. _...._.._....___.____ thous. of dol__ | __ |- 22,328 |l . 29,534 | e 22,871 | ecieel 25,841 | ...
Billings_._____ .. [ [ MU A N 30,280 || 32,451 | |eoii- 32,622 | )eeoeoalo 32,954 oo
Direct current motors and generators, 1-200 h. p §
New orders_ .. _._____________.___ thous. of dol_ _ | c oo 4,118 | 5,790 || 5,068 | |oceeaoo- 6,144 \_ _________
Billings_ el [ T JNUEY PRI (R 4,935 [oeeeo L ! 5,834 || 5,089 ||l 5,078 |__ ...

PAPER AND PRINTING

PULPWOOD AND WASTE PAPER

Pulpwood:
Receipts_. ... thous. of cords (128 cu. ft.)_. 1,901 1,958 1, 908 1,826 1,480 1,613 1,813 1,646 1,893 1, 580 1,675 1,875
Consumption_ .. __.____________....__._.._. do___. 1, 559 1,675 1,589 1,744 1,679 1,605 1,734 1, 589 1,778 1,762 1, 850 1,766
Stocks, end of month.__.____________________ do____ 4,161 4,437 4,736 4,795 4, 567 4, 566 4, 646 4, 698 4, 790 4, 607 4,421 4, 516
‘Waste paper:
Recei%ts,___ ____________________ short tons__| 615,155 | 629,114 | 643,222 | 735,250 | 638,505 | 633,122 | 614,143 | 595,355 | 718,411 | 687,267 | 658,004 | 648,996 |__
Consumptio do.__.| 607,061 | 650,600 | 638,318 | 684,375 | 635,597 | 625971 | 674,747 | 618,324 | 704,677 | 684,277 | 655,855 | 626,764 |_
Stocks, end of month______________. do....| 482,392 | 462,248 | 467,651 | 512,880 | 514,039 | 521,019 | 458,366 | 429,676 | 441,335 | 443,742 | 445,216 | 462,170

r Revised, » Preliminary. ! Cancellations exceeded new orders.

§The number of companies reporting beginning 1947 is as follows: Direct current—first quarter 1947, 28; second and third quarters 1947, 30; thereafter, 29; polyphase induction—*first quarter
1947, 34; second and third quarters 1947, 36; fourth quarter 1947, 35; first quarter 1948, 33.

*New series. Data on shipments of cookmg stoves and ranges, heating stoves, range boilers, and water heaters have been substituted for production data, collection of which has been
discontinued. It shouid be noted that for range boilers and water heaters, shipments data have 'been shown in previous issues of ihe monthly Survey beginning with the March 1947 issue;
however, production data were substituted in “the 1947 Supplement because available for a longer period than shipments. Monthly shipments for September 1943-June 1947 for stoves and
ranges and September-December 1945 for range boilers and water heaters are available upon request. The index of machine tool shipments, computed by the National Machine Tool Builders
Association beginning January 1945, has been substituted for estimates of total shipments which have been discontinued by the association; the index is based on reports estimated to account
for about 90 percent of industry shlpments
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September 1948 SURVEY OF CURRENT BUSINESS S-35
Unless otherwise stated, statistiﬁs ;hro:;gh 1947 1948
1946 and descriptive notes may be found in . _ B R
the 1947 Supplement to the Survey July | August Se%l;im October N(i)‘;e;m D%’:‘Fl January Fg});u March | April May June July
PAPER AND PRINTING—Continued
‘WOOD PULP
Production:

Total, all grades. ____.__...__ thous. of short tons__ * 939 1,026 970 1,080 1,022 975 1,054 961 1,086 1,081 1,127 1,090 1,014
Bleached sulphate ... _...__._____ short tons__| * 92,162 98, 415 92,335 | 103,347 93, 744 91,569 | 102,641 95,088 | 105,190 | 102,841 107,217 | » 104, 269 98, 163
Unbleached sulphate.___________________. d , 365,355 | 333,030 | 374,438 | 356,488 | 332,507 | 373,277 | 321,089 | 300,188 | 384,106 | 412,959 | 401,306 | 373,775
Bleached sulphite. 161,922 | 154,960 | 172,429 | 163,508 | 155,379 | 164,244 | 157,233 | 168,023 | 161,535 | 162,481 |~ 156 276 | 147.269
TUnbleached sulphite. 76, 201 74,753 80, 272 77,186 78,176 82, 206 76, 586 80,127 76, 564 75,857 1 73, 867 66, 852
Soda_.____..____. 40,881 40,182 43,840 42,218 41, 668 43,933 39,762 42, 598 43,119 44, 385 43, 576 38,110
Groundwood 170, 080 161,635 | 176,593 | 168,859 | 161,047 | 161,067 | 153,488 | 170,230 | 184,129 | 191,151 |- !84 684 169, 627
Defibrated, exploded, ete.__________.__.._ 66, 877 69, 080 79,974 75,041 69,718 79 051 75, 000 81,388 81, 521 2, 366 81 567 75, 256

Stocks, end of month:

Total, all grades. - oceooom oo 99, 834 94,121 93,244 | 109,968 98, 928 91,271 94, 543 89, 211 96,598 | 105,018 | r 102, 766 96, 206

Bleached sulphate_ ... _.._.___...._._. 5,259 5, 508 5,886 6,089 4,439 6,316 , 558 6, 464 ,127 , 665 9,044 7,664
_________ 8,050 10, 507 10,032 13, 270 9,815 11, 786 11, 551 12,084 10, 553 9, 637 8,309 11,437

......... 31, 604 30, 288 36, 547 42,846 37,308 28,933 30, 525 22, 543 22,317 23,219 | 21,167 18,196

Unbleached sulphite. _______._..______._- 16, 982 16, 869 14,764 17,716 18, 452 16, 103 14,427 14 652 14, 566 16,401 | 716,201 16, 496
S0A8. - e 3,073 2,771 3,033 3,492 2, 895 3,020 3,454 3,363 3,362 3,325 3,318 2, 829
Groundwood. ..o e_ 31, 551 23, 660 18,193 21,702 21,615 20, 368 22,316 24,776 32, 460 38,325 | r38,058 32 429
Exports, all grades, total ________.________.___ 13, 358 11, 603 16, 090 10, 334 8,278 | 11,089 11,807 [ r 4,850 6, 396 9, 326 10,309 |..__._____
Imports, all grades, total__.____.__..__._.___. 275,187 186, 631 195,884 | 188,053 { 210,216 | 187,293 | 215,851 | 208,180 171,010 | 205,959 | 213,200 | _________

Bleached sulphate_ .. _._..o__...__..._. 28, 527 21,301 22,302 3, 009 24,835 20, 898 19, 886 26, 250 , 420 27,089 32,847 (. ________

Unbleached sulphate_. ... ... 75, 965 37,060 36, 470 48, 938 42,907 38,625 45,033 38, 667 26, 148 31, 470 30,322 |__________

Bleached sulphite. _____ ... _..__.___.__ 53, 098 44,037 , 458 40, 544 49, 427 36, 541 42,375 58,216 43, 502 50, 574 52,490 |__________

Unbleached sulphitet. .. .. r83,003 | 754,311 | r55772 | r52,015 | r65284 | r63,234 | 88,126 | r57,794 | 50,537 | 765 093 60,443 |._________

____________________ 1,804 1,864 1,929 , 075 2, 293 1, 884 1,959 2,414 1,674 1,795 2,542 | __.______

Groundwoodi ______________________________ r30,580 | "26,934 | r 24 742 | v19,237 | r24,277 | 25053 | r17,138 | 23 385 | r29,532 | r27,864 33,183 (oo,

PAPER AND PAPER PRODUCTS
All paper and paperboard mills:
Paper and paperboard production, total
thous. of short tons__ 1,625 1,763 1,720 1,898 1,777 1,743 1, 866 1,701 1,930 1, 908 1,908 1,833 (Lo
Paper ... do 817 892 873 956 808 894 949 877 958 953 960 937 | .
Paperboard_.__ 708 767 742 827 767 740 808 718 854 843 827 786 |-
Building board 101 105 105 115 m 109 110 105 117 112 122 109 | .. .____
Paper, excl. building paper, newsprint, and paper-
board (American Paper and Pulp Association):
Orders, new__ __._ .. .. _________.__. short tons._| 664,872 [ 687,500 | 731,808 | 751,536 | 607,825 | 714,929 | 795,400 | 694,795 | 792, 251 749,143 | 7 742,307 | r 743,066 | 707,920
Orders, unfilled, end of month.__________ do____| 657,822 | 644,606 | 675,902 | 645,636 | 628,202 | 606,608 | 620,058 | 608,437 | 605,763 | 575,897 | 558,390 |~ 552,765 | 562,050
Produetion_ _._____ ..o e do____| 653,710 | 719,979 | 702,581 | 776,549 | 732,765 | 733,484 | 779,406 | 719,036 | 782,537 | 776,262 | * 776,838 | r 756, 504 23, 000
Shipments_ __ oo do_...| 648,003 | 727,183 | 693,566 | 778,752 | 729,868 | 728,969 | 772,645 | 721,572 | 774,310 | 772,672 |r 768,128 |r 743,411 | 706,090
Stocks, end of month___._._.__________._. do_.__| 210,755 | 203,937 | 210,827 208, 265 219,077 | 215,050 | 223,278 | 226,645 | 227,746 s r 237,650 | 250,755 | 271,675
Fine paper:
Orders,new._______. .. ______.___ do.... 98, 017 91, 204 94, 838 109, 851 82, 720 89, 886 112, 679 89,977 { 107,673 94,818 | 87,050 { r92 370 80, 325
Orders, unfilled, end of month_ _.do.___| 150,260 | 143,020 | 136,927 | 138,850 | 121,422 | 112,523 122,825 | 121,540 | 125,073 | 117,807 |7 100,215 | 95165 87, 800
Production.__._.___._______ ..do_... 90,227 | 103,610 | 101,775 | . 111,114 | 101,954 | 103,495 | 107,304 97, 654 105,927 | 104,393 | 103,369 | 7102, 353 92, 060
Shipments____.__.___ _..do___. 86,642 | 105, 582 98,680 | 111,732 | 101,168 95,773 | 108,870 96,009 | 104,313 103,541 | * 104,156 | 97,610 86, 060

P Stocks,end of month___._________________ do___. 52, 720 50, 530 52,120 51, 770 53, 705 54,234 52,915 54,385 55,237 56,915 | r 56,000 | r 62,865 69,115

rinting paper:
Orders, New _________..___.__.__.._____.. do_.__| 234,580 | 249,250 | 277,581 | 249,016 | 252,820 | 252,172 | 280,132 | 238,218 | 278,425 | 255,960 | 7 262,705 [ 270,230 | 242,530
Orders, unfilled, end of month . ~do___.| 266,490 | 269,159 | 299,893 | 269,004 | 267,430 | 254,943 | 263,383 | 254,602 | 256,187 | 246,660 | 250,945 | r 252,275 | 262,000
Production. _______________ .do.___| 236,205 | 250,563 | 245,916 | 275837 | 257,210 { 257,843 | 269,194 | 250,387 | 267,467 | 264,706 |r 268,011 | 267,171 | 252,000
Shipments____.______ _do_...| 236,838 | 253,331 243,496 | 275,699 | 257,736 | 201,724 | 265,557 | 251,808 | 263,762 | 259,989 | 7263,500 |~ 262,210 | 242,980
Stocks, end of month d 62, 070 59, 512 62, 096 62, 782 66, 036 63, 745 66, 078 67,470 y 74,248 | T 78,865 | r81,695 95, 265
Price, wholesale, book paper, “B”’ grade, Eng-

c lish’ finish, TWhlte,f 0. b, mill.__dol. per 100 Ib._ 10. 55 10.24 10.80 10.80 10.80 10.80 10.80 10.80 10.80 10.80 10. 80 10. 80 10. 80
oarse paper:

Orders,new_________.______________ short tons 228,912 | 233,647 | 238,828 | 264,668 | 241,042 | 245,517 | 268,523 | 241,272 | 268,636 | 260,392 | 7 259,685 | r 254,355 | 264,815

Orders, unfilled, end of month_ _..do____[ 152,605 | 149,005 | 155539 | 159,550 | 158,730 | 155,245 | 149,956 | 150,610 | 145,093 | 136,000 |* 134,250 |~ 134,700 | 143,775

Production_.__.__________.__ .do_...| 222,588 | 247,641 233,492 | 258,008 | 249,895 245,463 | 265,386 | 242,667 | 268,999 | 265,314 | 268,302 | r 256,931 | 255,000

Shipments_ _____...____ _do._._| 220,637 | 250,406 | 230,171 | 260,401 247,650 | 244,540 | 262,416 | 245,741 | 267,015 | 268,448 | 265,065 |~ 255,130 | 254,650

N Stocks, end of month____________________ do___. 60, 187 58,190 60, 263 57,886 60, 756 59, 931 63,276 62, 595 62, 890 58,850 | *62,090 | r62, 500 62, 000
ewsprint:

Canada:

Produetion_ . ____________________________ do____| 379,731 | 377 941 366,002 | 396,251 | 364,483 | 368,925 | 371,637 | 344,645 | 387,672 | 385,606 | 388,461 | 382,937 | 391,481
Shipments from mills___.__ _do..._| 379,065 | 388,106 | 379,460 | 389,505 | 393,169 | 369,986 | 346,870 | 332,211 | 380,732 | 380,843 | 397,706 | 383,594 | 379,695

UStoc(%\qS tat mills, end of month____________ do____ 91, 097 80, 932 67, 564 74,310 45,624 44, 563 69, 330 81, 764 88, 704 93, 467 84,222 83, 565 95, 351
nite ates:

Consumption by publishers.___._____.____ do____| 263,698 | 281,102 | 209,807 | 339,286 | 338,012 | 322,136 | 292,534 | 307,967 | 338,337 | 342,572 | 348,823 | 327,060 | 291,647
Production__ . _______.._.___. 67, 656 70, 507 70, 732 72, 253 66,475 65, 880 65, 094 58, 016 64, 894 69,371 72,659 72,075 69, 327
Shipments from mills___._________________ do_.__ 68, 955 69, 326 70,168 73 545 66,439 68, 720 65, 037 59,019 65, 943 69, 199 71, 553 72,441 68, 548
Stocks, end of month:

Atmills ...l 10, 652 11,833 12,397 11,105 11,141 8, 301 8,358 7,355 6, 306 6,478 7,584 7,218 7,997

At publishers..__________ 278,918 | 295385 | 312,573 | 308,033 { 279,631 | 292,920 | 205 052 | 267,958 | 274,453 | 268,665 | 282,202 | 294,728 | 337,372

In transit to publishers__ 68, 401 84, 009 77,150 83, 957 89, 755 84,113 89, 132 90, 864 75, 785 88, 644 89, 083 73,363 80, 667
Imports 353,001 | 315,932 | 357,998 | 355,605 | 314,364 | 389,907 | 320,564 | 203,801 [ 398,283 | 349,649 | 368,133 | 374,845 |.____.___.
Price, rolls (New York).__dol. per short ton__ 90. 00 90. 00 90. 00 90. 00 00 96. 00 96. 00 96. 00 96. 96. 00 96. 0 96. 00

Paperboard (National Paperboard Association):

Orders, NeW _____________ ... short tons_.| 744, 600 728,300 | 797,300 | 821,800 | 755,400 | 765,100 | 826,900 | 711,300 | 894,300 | 790, 791,200 | 798,000 | 706,100

Orders, unfilled, end of month_ , 430,100 | 442,400 ; 441,000 | 425,100 | 457,100 | 432,900 , 464,700 | 397,400 | 352,000 | 381,100 | 359,000

Production, total_ ... _______ 715,900 | 774,800 | 756,300 ; 830,200 | 758,400 747,500 | 813,100 ; 713,400 | 861,200 | 824,200 | 821,800 | 789,200 | 705,600

Percent of activity . _________________..__ 90 99 96 101 1 3 100 102 102 10 94 81

Paper products:

Shipping containers, corrugated and solid fiber,
shipments_______..._. mil. sq. ft. surface area__ 4, 553 4,801 4, 905 5,416 5, 130 5,063 5,185 5,003 5, 509 4,929 4,976 5,019 4, 529

Folding paper boxes, Value:

New orders.__ 1936=100__ 330.8 372.6 301.7 449.1 379.4 398.5 430.4 409, 2 467.4 378.6 394.0 445.0 415.8
Shipments___.__..___ _.-do.__. 396.0 439.3 454.3 506. 9 450. 1 456. 2 454.8 449.0 476.5 438.5 417.9 478.0 370.7
r Revised.

tRevised series.

wrapping paper revised to exclude special industrial paper; data beginning January 1947 are shown on p

The series for coarse paper (bag, wrapping, shipping sack, converting, and glassine, greaseproof and vegetable parchment) represent the series formerly shown as
. 8-35 of the May 1948 Survey; earlier data will be published later.

1Data for January-June 1947 revised to exclude screenings are as follows (short tons): Unbleached sulphlte—52 377; 54,014; 47,601; 43,595; 58,535; 88,137; groundwood—19,222; 18,603; 20,155;

24,302; 24,461; 26,499.
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S-36 SURVEY OF CURRENT BUSINESS September 1948
Ulil;:g ot(;nedrwise stated, statistiﬁs fthl'o:i.ugh 1947 1948
an escriptive notes may be found in . . . -
the 1947 Supplement to the Survey July | August Septeerm October Nog;m D%”é’fl January F‘;?;“ March | April May June July
PAPER AND PRINTING—Continued
PRINTING
Book publication, total.._.___. number of editions._ 592 678 647 772 1,135 1,110 763 805 890 819 918 627 689
Newbooks. ... ... do.___ 439 526 549 639 885 835 612 607 732 637 715 504 516
New editions__.__. . ____________ do___. 153 152 98 133 250 275 151 198 158 182 203 123 173
PETROLEUM AND COAIL PRODUCTS
COAL
Anthracite:
Produetion_ .. _______________ thous. of short tons__ 4,084 4,994 5,141 5, 506 4,613 4,863 4,921 4,675 4,928 4,438 4,867 4, 590 4,365
Stocks in producers’ storage yards, end of month
thous. of short tons.. 292 295 398 529 675 702 511 320 256 153 96 63 51
Exports do-__. 700 844 855 830 765 794 396 v 412 604 671 r 628 612 |__________
Prices, composite, :
Retail | _--.dol. per short ton._ 16. 50 17.48 17.71 17.87 18.01 18.03 18.22 18.24 18.24 18.24 18.29 7 18.60 18.94
Bit Wl}olesale ................................ do._.. 13.713 14.615 14.700 14.760 14.796 14.803 14.89%6 14.912 | 115.022 | 115.023 | 115139 | 115.332 115.836
ituminous:
Production. ... ..._....._ thous. of short tons__{ = 39,882 50, 879 52,381 57,301 52, 689 54,798 55, 780 49,711 33,844 34, 600 55, 965 53, 208 48,315
Industrial consumption and retail deliveries, total
thous. of short tons.. 38, 661 40,033 43, 706 48,006 45,863 49,161 54, 922 47,423 44, 502 34,011 39,169 | r 38,928 37,745
Industrial consumption, total ..._.__.... do.___ 33,343 34,975 36, 670 40, 252 37,853 38,315 41, 668 35, 746 34,974 29, 600 33,541 | r32,9085 32, 575
Beehive cokeovens_____._____..___ _do__.. 662 896 916 965 866 950 963 846 509 389 908 r 848 694
Byproduct coke ovens_...__._...__. _.do.... 7,696 8,033 7,658 8,278 8,091 8,425 8, 400 7,917 8,100 6,488 8,185 8,036 8,233
Cementmills___.__.. ... ... _.do.___ 648 672 662 704 730 757 709 636 671 649 692 690 721
Electric power utilities..___________ do.__. 6,719 7,466 7,616 8,121 7,737 8,450 8,796 7,904 7,801 6,919 7,112 7, 520 7,701
Railways (class I).___._._____._____ -.do___. 8,151 8, 527 8,450 9,048 9,167 9, 652 9, 726 9,001 8, 430 7,044 7,766 7,432 7,408
Steel and rolling mills__.___________ ..do.... 718 736 741 826 867 966 1,104 996 1,023 819 822 798 663
Other industrial____ ..do.__.] 28,917 28,860 | 210,818 | 212,519 | 210,586 29,317 | 211,970 28,356 28,440 27,292 28,056 27,661 27,155
Retail deliveries ... ... do____ 5,318 5,058 7,036 7,754 8,010 10, 846 13,254 11,677 9, 528 4,411 5, 628 5,943 5,170
Consumption on vessels (bunker fuel).. ... do_._. 149 179 1 161 131 93 48 55 55 110 99 | oo
Stocks, industrial and retail dealers, end of month,
total thous. of short tons.. 45, 366 47,157 48, 370 50, 276 50, 455 52,161 49, 576 48, 613 43, 585 34,418 47,032 58, 010 58, 139
Industrial, total ... . ... d 42,176 45,199 46, 353 48, 144 48, 255 50, 124 48, 185 47,424 42, 581 33,576 45, 680 56, 166 55, 991
Byproduct coke ovens_._.__... , 804 5, 482 6, 216 7,310 8, 207 9, 148 8,671 8, 807 7,435 4,308 7,762 10,474 8,975
Cementmills__________________ 968 894 909 1,049 1,087 1,113 1,049 991 956 776 1,001 1,361 1, 364
Electric power utilities 15,292 15,739 16, 154 16, 772 16, 673 16, 788 15,792 14, 868 13, 609 11, 745 14, 601 17,041 18, 551
Railways (class I)__.. 6, 808 6, 522 , 227 6, 305 6, 156 6, 749 , 906 7.047 5, 599 4,864 , 208 8,787 , 388
Steel and rolling mills__ 1,086 1,128 1,089 1,076 9 1,012 943 976 881 771 1,074 1,269 1,134
Other industrial ... _..__._.__ 13,218 15,434 15, 758 15,632 15, 147 15,314 14,824 14,735 14,101 11,112 14,034 17,234 17, 579
Retail dealers.__ , 190 1, 958 2,017 2,132 2, 2,037 1,391 1,189 1, 004 842 1,352 , 844 2,148
Exports § 5, 870 8,331 7,148 7,023 6,034 4,246 3,410 r3,219 2,601 r1,019 4,728 5,627 \___._....
Prices, composite:
%eﬁail 11. .................. dol. per short ton.__ 12.68 14.01 14.04 14.15 14.48 14.50 14.64 r14.70 r14.71 14.80 15.11 15.29 15.74
olesale:
Mine run_. ..ol do.... 7.126 7.424 7.454 7.528 7.549 7.575 7.695 7.710 17.684 17.728 17.862 17 882 18.294
Prepared sizes. . ... .ocoooooooicioooio. do___. 7.342 7.642 7.657 7.798 7.889 7.922 8.031 8. 090 18.123 18,146 18,272 18 347 1 8. 300
COKE
Production:
Beehive ... thous. of short tons. . 429 578 583 616 549 603 606 539 324 246 577 r 540 435
Byproduet.__________________ . do.... 5,373 5,633 5, 396 5, 800 5, 650 5, 886 5, 865 5,513 5,653 4, 491 5,722 5, 593 5,718
Petroleum coke_ . .. .._.o..._ do.___ 224 200 192 210 175 210 204 242 225 217 256 |-
Stocks, end of month:
Byproduct plants, total__________________ do.... 773 982 1,029 1,063 1,151 1,040 912 807 716 646 802 856 940
At furance plants._____._____ 458 544 509 513 589 535 554 618 587 533 644 641 652
At merchant plants._ 315 438 520 550 562 504 358 190 128 113 158 215 287
Petroleum coke ... ___._______ 86 110 95 97 83 69 67 79 66 69 83 91 [ .
Exports§ . ___ 66 il 60 118 76 9 60 59 67 37 81 67 |~
Price, beehive, Connellsville (furnace)
dol. per short ton_. 11. 000 12. 000 12. 000 12.125 12. 250 12. 250 12. 500 12,500 12. 500 12. 500 12. 900 13. 000 13. 250
PETROLEUM AND PRODUCTS
Crude petroleum:
Wells completed ... ... number.. 1,842 1,810 1, 522 1,760 1, 554 1,416 1,733 1, 406 1, 630 1,716 1, 864
Production_______ -thous. of bbl..| 159,237 | 160,365 157, 530 | 164,913 158,736 | 165,443 163, 781 155,224 | 167, 593 164,509 | 170, 574
Refinery operations. nt of capacity_._ 98 98 97 98 98 96 93 92 95 97
Consumption (runs to s _-thous. of bbl..] 161,844 | 163,068 159, 771 162,854 | 158,719 | 165,858 165, 796 156,014 | 167,007 | 166,198 | 175,705
Stocks, end of month:
Gasoline-bearing in U. 8, total___________ do._._| 230,974 | 228,523 | 225,258 | 226,666 | 225,462 | 224,920 | 223,430 | 224,880 | 227,408 | 227,278 | 223,820
At refineries.. . ... . . o.o..... do.... 56, 656 57,136 54, 050 53, 849 53, 52, 864 53, 891 54, 572 58, 989 60, 807 58, 751
At tank farms and in pipe lines...____. do._..| 159, 556 156, 241 156, 276 157, 853 156, 224 156, 726 153,378 154, 233 152, 758 150, 787 148, 890
On 1eases. . oooioueo e do.__. 14,762 15, 146 14, 932 14, 964 15, 578 15, 339 16, 161 16, 075 5, 661 15, 684 16,179
Heavy in California do_... 5,208 , 320 5,194 5,275 , 623 5,725 6, 412 , 539 6, 756 7,228 7,498
Exports do.... 5,184 4,139 4,087 3, 699 3, 844 4,039 2,992 2,626 3,138 3, 538 3,362
ImpOrtS. o oiaeoo do_... 8, 033 7,919 8, 591 7,908 7,512 9, 339 8, 622 7,638 9, 767 9, 393 9, 144
Price (Kansas-Oklahoma) at wells_ _dol. per bbl_. 1.810 1.810 1.810 1.910 2.010 2. 410 2, 510 2. 510 2.510 2. 510 2. 510
Refined petroleum products:
Fuel oil:
Production:
Distillate fuel oil____.______.___ thous. of bbl._| 26,270 26, 946 27,325 29,072 28, 254 30, 759 33, 539 32, 688 32, 548 29, 352 30, 764 29,930 [___.._....
Residual fuel oil__ do....| 38 550 38, 592 37,008 39, 066 37,344 39, 746 39, 606 37, 542 40, 523 39, 104 40, 732 38,387 [.oo...._.
Domestic demand:
Distillate fuel oil .. ......_...._.________ do._.. 16, 355 16, 093 19, 414 23,116 28, 997 40, 426 42, 056 38, 648 33,779 25, 498 22, 809 20,896 {__.__._._.
Residual fuel oil ... ... ___ do....| 40,412 39, 864 40, 677 43,995 43, 538 52,015 48, 853 45, 565 47, 808 42,831 | r39,819 38,987 [...o_...-
Consumption by type of consumer:
Electric power plants_. . ... do.... 3,715 3,810 3,927 4,039 3,862 4, 261 4,433 4,002 4, 256 3,601 2,943 3,083
Railways (class I)._ - - 6,714 6, 650 6, 506 6, 941 7,004 7,141 6, 661 6, 188 6,409 5, 995 5,824 5,878
Vessels (bunker oil) 6,371 6,676 5,948 5,901 5,382 5, 419 4, 510 4, 800 5,054 4,651 4, 606 3
Stocks, end of month: -
Distillate fuel qil_ .................. do.__. 46, 444 54,707 59, 764 63,252 61,334 51,081 41,036 34,590 32,214 34, 514 40, 781 48,352 | ...
Residual fuelofl ...« ... do.___ 47,600 51,334 52,578 52, 502 52,455 47,001 44, 636 43, 156 41,945 43,301 1 48,788 52,465 1. _..o._.

T Revised.

_1The comparability of the data for both anthracite and bituminous coal is slightly affected beginning March 1948 by a substitution for one of the reporting companies; February 1948 figures
strictly comparable with March for anthracite and bituminous coal, prepared sizes, are $15.011 and $8.122, respectively; for bituminous ceal, mine run, there was no change in price between

February and March on the basis of comparable reports; April 1948 figures strictly comparable with May for bituminous coal, prepared sizes, $8.154.

2 Data for coal mine fuel is included in “other industrial.”
§Beginning in the April 1948 Survey, export figures include Army civilian supply shipments (see note marked ‘1 on p, 8-21).
§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 (See note marked ““§"’ in the April 1948 Survey for

changes during early 1947); February-July 1947 data are directly comparable and cover 16 cities for anthracite and 30 cities for bituminous coal.

anthracite and 21 cities for bituminous coal.
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July 1947 averages comparable with August for anthracite and bituminous are $16.46 and $13.04, respectively.
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U.i};fﬂs ot‘;l:irwise stated, statistiﬁs t!‘,hl'o‘lilgh 1947 1948
and descriptive notes may be found in B . . . .
the 1947 Supplement to the Survey July | August Se%ﬁﬁ,m October N%:‘im D%ceerm January F;‘;);u March | April May June Tuly

PETROLEUM AND COAL PRODUCTS—Continued

PETROLEUM AND PRODUCTS—Continued

Refined petroleum products—Continued
Fuel oil—Continued

Exports:
Distillatefueloil_.___.______.__ thous. of bbl__ 2,987 3,019 2,990 3,058 1,376 842 1,585 1,042 1,222 1,649 2,323 2,007 | .. _._..._
Residual fuel oil__._ do.._. 600 781 821 797 410 769 281 499 683 907 689 607 |.oo_..
Price, wholesale, fuel oil (Pennsylvania)
dol. per gal__ .079 .085 .087 . 090 .092 .102 .110 .110 .110 .110 .110
Kerosene:
Production.._... thous. of bbl_. 9,117 8,970 8, 547 9,308 9,352 10, 129 10,697 11,030 11,262 10,236 9,973
Dornestic demand. o-do.___ 5,348 5,447 6, 580 8,163 11,070 12, 904 16,198 12, 608 10, 884 7,774 6, 508

Stocks, end of mont
Exports
Price, wholesale, water w

17,651 20, 824 22,276 22,750 20, 626 17,722 11,993 10, 287 10,464 12,795 15,711
746 313 476 578 372 66 216 69 269 88 474

do
e, 47°, reﬁnery

(Pennsylvania) . .. ________.____.. do] pergal_. .088 .092 .095 .095 . 095 .108 115 J121 .125 .125 .125
Lubricating oils:
Production_____.____.___________ thous. of bbl.. 4,227 4, 400 4,047 4,350 4,264 4, 566 4,287 4,132 4,404 4,308 4, 500
Domesticdemand. ... do___. 3,003 3,051 3,217 3,427 2,917 3,205 3,056 3,044 3,231 3,096 2,956
Stocks, refinery, end of month_ _..do.___ 8,188 8,420 8,340 8,157 8,531 8,624 17,892 17,829 17,961 18,022 18,411
Exports_ . __.__ do 1,300 1,105 896 1,090 961 1,160 1,028 1,143 1,032 1,139 1,142
Price, wholesale, cylinder, refinery (Pennsyl~
A2 11 1) PPN dol. per gal__ .338 .350 . 352 . 360 . 360 . 378 .39 . 390 . 390 .3% .39
Motor fuel:
All types:
Production, total. _._._____.___ thous. of bbl._| 73,494 75,745 72,944 75, 656 72,061 75, 140 73,812 67, 518 72,025 74,219 79, 421 78,543 | __._.._.
Gasoline and naphtha from crude petro-
leum. ... .. thous. of bbl.. 65, 200 67, 404 64,744 67,150 63, 623 66, 770 65, 744 59, 964 63, 608 65, 834 70, 501 69,883 | ______....
Natural gasoline and allied products do..__ 11,019 11, 254 11,096 11, 685 11, 951 12,357 12,047 11,372 12, 296 11,704 12,072 11,550 | _......
Sales of 1. p. g. for fuel, etc., and transfers
of cycle products ~_thous. of bbl__ 2,725 2,913 2, 896 3,179 3,513 3,987 3,979 3,818 3,879 3,319 3,152 2,890 |___.______
Used at refineries__________________ do____ 6,176 6,477 6, 513 6,355 6,323 5, 994 6, 434 5, 695 6, 187 6, 058 6, 551 5,079 [ ______._.
Domestic demand 73, 441 72,089 71,384 73, 295 64 158 67, 285 61, 308 56, 487 68,171 72,183 77,186 78,044 _______.__

Stocks, gasoline, end of month:
Finished gasoline, total . .. ___________ 77,069 77,190 75,882 74,710 78, 669 83,111 93,290 | 102,235 § 103,398 | 101, 280 99, 554
At refineries . __ 47,929 46, 398 45, 567 45,084 46, 529 51, 570 61,134 68, 604 68, 824 64, 553 61,648
Unfinished gasoline. 8,934 8, 659 8,478 7,874 8,882 9,192 8,877 8,764 8, 551 8, 549 8,998
Natural gasolineand a - 5,269 5,017 4, 456 4,221 4,266 4,296 4,323 4,673 4, 806 5,305 5,622
EXPOIES- - oo do____ 4,020 3,224 3,084 3,171 3,673 2,882 2,075 1,426 2,165 3,19 3,218
Prices, gasoline:
Wholesale, reﬁuery (Oklahoma)

dol. per gal__ . 080 .083 .084 .085 . 090 . 099 .105 .105 .105 .105 .105 .105 .105
Wholesale, tank wagon (N. Y.)_____.do._.. .174 .174 . 176 .176 .178 . 183 . 188 . 188 .188 .188 . 188 . 188 .188
Retail, service stations, 50 cities..__._ do__.. 172 174 .173 .178 .179 L194 .194 .195 .195 .195 .195 .196 .196
Aviation gaso]me
Production, total . _.._._..___._ thous. of bbl__ 3,467 3,664 3,733 3,449 3,316 3,379 3,443 3,044 3,315 4,088 4,075 4,115 (.. __...

100 octane and above. _..do___. 1,545 2,061 2, 258 2,121 | | 2,187 2,186 2,385 1,825 2,329 2,945 2,775 2,943 | _______..

Stocks, total. . __._._.__ do___. 5,144 5,480 5,803 5,919 6,106 6,064 6, 557 7,186 7,044 7,359 6, 790 6,469 | _._..
Asph 1100 octane and above_._.._...._______ do.._. 1,804 1,968 2,198 2,338 2,575 2,422 2,712 2, 964 2,808 3, 266 2,667 2,614 | __.__._..
sphalt:
Production. ... .o ._..__.__ short tons._| 879,800 | 987,500 | 931,800 | 901,100 | 726,900 | 638,500 | 587,500 | 551,800 | 624,000 | 676,900 | 818,400 | 911,100 |._________
WStocks, refinery, end of month.__.__._.___ do_...| 866,200 | 716,500 | 597,800 | 540,700 ; 661,300 | 731,100 |!812,400 |! 925 800 |!1,020,700 (11,082,900 |11,156,200 11,048,000 |. _________
ax:
Production. ... ... thous. of th__{ 89, 600 66, 080 89, 880 80, 080 85, 960 96, 320 98, 000 82,320 98, 280 92, 960 82, 600 86,240 | ...
Stocks, refinery, end of month_ _________. do___.| 93,520 87,920 96, 320 91, 000 96, 880 98,280 | 104,720 | 103,320 | 100,800 | 108,920 | 112,560 | 122,920 |. .. ______
Asphalt products, shipments:
Asphalt roofing, total_.____..__ thous. of squares.. 5, 600 5,672 5,886 6, 640 5, 549 5, 686 5, 549 5,121 5,155 4,946 4,636 | 5220 4,744
Roll roofing and cap sheet:
Smooth-surfaced _____.__ 1,630 1, 590 1, 699 1,908 1, 649 1,736 1,743 1,611 1, 561 1,405 1,216 r1,281 1,168
Mineral-surfaced.. _ 1,287 1,332 1,368 1, 529 1,254 1,285 1,244 1,132 1,208 1,056 998 r1,083 1,028
Shingles, all types...... 2, 683 2, 750 2,819 3,203 2,647 2, 665 2, 562 2,378 2,385 2,484 2,423 r 2,856 2, 547
Asphalt sidings_ . _. 271 283 300 353 331 356 338 329 350 251 213 205 201

Saturated felts.. 33,234 35, 456 39, 565 42,637 36, 667 37,470 40, 180 37,633 49, 662 55,316 52,476 | r 54,772 45,068

RUBBER AND RUBBER PRODUCTS

RUBBER

Naturel rubber:

Consumption.__._________._..___.____. long tons__ 40, 389 47,289 50, 557 57,286 52,076 56, 284 58,174 51,012 54, 444 50, 616 52,022 | r 55,701 48,775

Stocks, endof month____.__________ do_...| 2131,624 | 2130,040 | 2122,097 | 2114,115 | 2110,752 | 2 129,038 | 2136, 227 | 2 148,081 | 2130,295 | 2123, 248 | 2 112,724 [r2119,818 | 2 128, 806

Imports, including latex and Guayule. do____ 57,626 45,526 46, 285 49,976 50, 946 71, 596 80, 852 54,418 72,070 40, 747 40, 709 64,725 |o._..__

Price, wholesale, smoked sheets (New York)

dol. perib__ .155 .152 .166 . 202 .238 . 216 .219 L2056 . 204 . 229 .233 .228 .243

Chemical (synthetic):

Production ..o 31,017 32,901 30, 518 33,834 37,825 38,134 39,428 39,025 43, 940 40, 846 42,866 | r 41,207 41, 266

Consumption._._.._. 37, 607 39, 001 41, 865 45, 668 39, 091 43, 230 43,003 35,375 38,222 34,632 35,268 | 39,204 34, 511

Stocks, end of month. 297,728 | 291,288 | 279,246 | 267,379 | 267,871 | 262,366 | 260,200 | 265649 | 272,885 | 278,722 | 285,734 | r289,088 | 296,123

) D5'3070) o - PN 454 287 349 202 221 413 419 464 387 569 400 305 (oo ..._.
Reclaimed rubber:

Produetion. ..o .ooooeoooooieooiaoo 21, 252 21, 658 22, 561 25,648 23,161 25,123 25,634 23,678 24, 089 21, 802 21,043 | r 22,504 17,723

Consumaption._.__.._ 20, 433 21,093 23, 801 26,735 23, 491 25, 229 25, 885 22,374 24, 362 22,322 21,975 | r23,786 19, 367

Stocks, end of month 239,704 | 2 40 130 | 238,461 | 236,643 | 236,425 | 235,943 | 236,307 | 238,444 | 238,313 | 237,946 | 236,612 | 1235898 | 234,175

TIRES AND TUBES

P neumatic casings:
Production-._____.___________________ 6, 790 7,165 7,919 8, 889 7,716 8, 050 7,851 6, 385 6, 930 6,574 6,931
Shipments, total _______ d 7,441 7,520 8, 246 ' 8,639 7,915 6, 583 5,919 5,106 5,703 7,039 6, 254

Original equipment__.___ 1,974 1,793 2,128 2,178 2, 097 2,338 2,330 2,020 2, 366 2, 265 1,818
Replacement equipment . 5,231 5, 451 5, 828 6,134 5, 603 4,029 3,433 2, 887 3,183 4,632 4,301

Xport. .. ._.._... 236 276 289 327 215 216 157 200 154 142 135
Stocks, end of mont 5, 838 5,464 5,191 5,513 5,277 6,975 8, 806 10,172 11, 364 10,940 11,611
Exports__ 343 343 280 294 234 243 195 184 161 166 143

Inner tubes:
Production 4,542 5,179 6, 540 7,619 6, 457 6, 544 6, 226 4,080 5,534 5,578 5,702
Shipments._..__....... 6, 216 6,499 7,233 7,616 6, 343 5,324 5,152 4,505 5,188 5,807 5,419
Stocks, end of month 7, 909 6, 937 6, 339 6, 424 6,683 8, 088 9,116 9, 857 9, 930 9,737 10, 069
Exports. 268 217 157 181 137 134 101 120 126 117 95
r Revised.

1 New basis excluding distributors’ stocks in California; comparable figures for December 31, 1947: Lubricants, 7,701; asphalt, 685,600,
3 Beginning July 1947 data are reported stocks available to industry.
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1947 1948

Febru-
ary

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

Septem- Novem- | Decem-
ber October ber ber

STONE, CLAY, AND GLASS PRODUCTS

January March April May June July

ABRASIVE PRODUCTS
Coated abrasive paper and cloth, shipments_reams._| 126,722 | 130,480 | 146,111 | 146,754 | 145,409 | 125,743 | 111,889 | 139,066 | 161,110 | 160,918 | 158,554 | 171,412 | 146,164
PORTLAND CEMENT

Produetion._.._._..___..__.___________ thous. of bbl__| 16,342 17,480 17,319 18, 300 16, 814 16,123 14, 541 13,347 14, 502 16, 041 17,740 17,757

Percent of capacity ... ... 80 86 88 85 79 71 70 71 80 86 89
Shipments.._..___..___________ _.-thous. of bbl_j 20,099 20, 365 19, 840 20, 562 16, 267 12,379 9, 205 8.338 13,957 19, 047 19, 544 21,426
Stocks, finished, end of month.__________..__ do___.; 13,337 10, 452 7,921 5, 668 6, 209 9,975 15, 336 20, 340 20, 886 17,880 [ r 16,086 12,417

tocks, clinker, end of month. . ___________._. do.... 5, 514 4, 855 3,889 3, 114 2, 929 3, 605 4,299 5,196 6,072 5,930 5, 650 5,028
CLAY PRODUCTS

Brick, unglazed:

Production.____.___..__ thous. of standard brlck__ 438,501 | 466,592 | 456,943 | 511,366 | 460,971 | 436,073 | 369,034 | 317,619 | 392,440 | 445,263 | # 498,171 | 540,044 | _____.___
Shipments.__________ do_...| 455,616 | 457,311 | 483,622 | b538,950 | 453,100 | 431,130 | 335438 | 300,386 | 414,418 | 404,952 | r 496,510 | 543,634 (____
Stocks, end of month -do 504,124 | 511,977 | 483,156 | 451,497 | 456,272 | 452,138 | 470,788 | 493,925 | 470,041 | 421,558 {r420,241 | 413,773 | ___.__....

Price, wholesale common, composite, f. 0. b. pl’mt
dol. per thous._ 19.668 19. 937 20.374 20. 490 20. 636 20. 843 21. 093 21.194 21.479 22, 040 22.204 22.448 | .-
Clay sewer pipe, vitrified:

Produetion_.______.___ ... 109,686 ( 111,418 | 117,038 [ 120,704 | 117,435 | 120,892 | 118,720 | 110,777 | 131,353 | 122,561 |r 120,424 | 127,631
Shipments___ d 110,012 | 110,754 | 117,530 | 119,913 | 110,906 | 116,647 98, 540 93,973 | 122,307 | 124,272 | r120,808 | 128,328
Stocks. ... 155,971 | 156,544 | 155,976 | 156,607 | 159,360 | 166,450 { 183,604 | 200,385 | 209,313 | 207,527 |~ 207,105 | 206,267

Structure tile, unglazed:
Production 118, 814 114,163 111, 230 115, 844 106, 221 97, 369 84,678 83, 982 99,575 | 109,451 | r 108,946 | 112,812 | _.._...._
Shipments 110,220 | 112,805 110,343 119, 243 100, 579 95,319 77,107 75, 800 97, 871 113,784 | r 113,588 | 115,582 | ___

Stocks. ..o | 123,043 | 124,935 | 124,704 | 119,289 | 124,331 | 120,653 | 127,576 | 134,959 136 014 | 130,818 | r124,522 | 118,916 |__..__....
GLASS PRODUCTS

Glass containers:

Production. ... .. ______..___.. thous. of gross. . 8,877 9,476 9,384 9, 646 8, 402 7,988 8,015 7,320 8,977 8, 951 8, 820 8,107 7,785
Shipments, domestic, total._-___..__....___ do__._ 8,127 8,859 8,781 8,767 7,703 7,603 7,006 6, 886 10, 399 7,383 7,902 17,385 7, 560
General use food:
Narrowneck food _____________________ do.._. 764 1,285 1,528 823 473 482 532 578 969 549 653 r 829 894
‘Wide mouth food (incl. packers tumblers)
thous. of gross.._ 1,754 2,322 2,189 12,251 11,846 11,745 1,820 1,759 2, 518 1,769 1,976 r 1,865 2,054
Beverage ... do.._. 1,152 1,212 1,040 955 632 526 419 692 1,338 2729 839
Beer bottles. - wodoo__. 1,263 676 632 744 974 1,271 839 704 1,055 605 692 641 723
Liquor and wine___.___ —..do___. 575 627 778 1,279 1, 502 1,167 840 783 1,060 786 781 604 644
Medicinal and toilet ~-do._.. 1,449 1,479 1,645 1,794 1, 529 1,603 1,791 1, 584 2,281 1,861 1,638 r 1,465 1,412
Chemical, household and industrial_ d, 397 466 452 589 449 419 479 502 813 470 535 7 501 509
Dairy products __________________ 308 307 260 315 285 384 247 244 272 339 210 r 201 228
Fruit jars and jelly glasses_ - 464 486 227 117 113 17 39 39 92 275 568 395 257
Stocks, end of month____________________.._ d 7,065 7,300 7,478 7,896 8,132 8,057 8, 380 8,488 6, 724 7,876 8,419 r 8,799 8,708
Other glassware, machine-made:
Tumblers:
Production 4,993 5,854 4,688 5,833 4,674 4,944 4, 539 4,325 5,223 5,422 5,278
Shipments._ 0 4 346 4,867 5,994 5, 186 4, 961 4, 599 4,416 4, 296 5,314 5 628 5,277
StocKS. - o 7, 775 8,158 7,940 8, 869 8,694 8,924 8, 690 8,741 8, 659 8 510 8,398
Table, kitchen, and householdware, shipments
thous. of dozens. - 2,302 3, 645 3,483 4, 511 4,181 3,793 3,195 3,051 4,147 3,714 3, 847

Plate glass, polished, production.__thous. of sq. ft.. 17, 670 21, 401 20, 648 22, 989 18,777 20,089 21, 958 21, 751 23, 572 23,417 20,783
GYPSUM AND PRODUCTS

Crude gypsum:
Imports__ . .o 3 918 ||l 644 (ol .. 241 720
Production________. 4 - 1,507 | oL 1, 667 1, 562 1,773
Caleined, production 1,209 ol 1,410 1,385 1, 590
Gypsum products sold or used:
Unealeined . ... ___ short tons_ .| _________[.__._____ 445,659 [ oo |eceaeooo. 519,305 |- ... | 506,561 §.__ . . _____ 523,688 |.______.__
Calcined:
For building uses:
Base-coat plasters. . oo doo._ | |l 451,070 | . _____ ... ___ 499,480 | ..o ... 410,518 | ... 545,038 |____.___._.
Keene's cement. ... - 10, 909 - 13,812 |.__.
All other building plasters._ 116, 881 . 126,713 {.._.
Lath_ o ... 488, 677 - 633,137 |.___
Tile o _.o__ 7,233 - 6,946 |.__.___.__
Wallboarda. - do. 592, 627 - 659,878 |..__.__ -
Industrial plasters. ... ...__ 46, 148 58,998 | o fee- 56,548 | ... ...
CTS
CLOTHING
Hoslery:
Production. ... __________ i 10, 424 11, 651 12, 408 13, 962 12, 804 12, 548 13,406 13, 365 14,185 13,303 12, 162 12,373 10, 099
Shipments___..__._. do 10, 020 11 828 13,170 14, 589 13,099 12,415 13,199 13 178 14,312 12, 850 10, 974 11,287 10, 004
Stocks, end of month. 21,198 21 021 20, 259 19 633 19, 338 22,217 22,423 22 610 22,483 22 936 24,123 25, 210 23,748
COTTON
Cotton (exclusive of linters):
Production:
Ginnings. ... ........ thous. of running bales.. 194 647 3,899 8,362 10, 056 10, 596 11,373 | ____. 411,552 ||l 259
Crop estimate, equivalent 500-1b. bales
thous. of bales__|..._ i |||l 411,850 | eiciea| e 515,219
Consumption. ... ______________._____ bales..| 677,780 | 710,601 727,448 | 826,216 | 759,498 | 753,406 | 860,202 | 785, 231 878,714 | 829,730 | 785,440 | 801,142 { 627,393
Stocks in the United States, end of month, total
thous. of bales__ 2, 530 13, 140 12, 026 11,258 10, 359 9, 632 8, 571 7,600 6, 572 5, 502 4,607 3,618
Domestic cotton, total. . ......___________ do.._. 2,398 13, 010 11, 861 11,085 10,182 9, 466 8,417 7,465 6, 442 5,378 4,496 3,513
On farms and in transit__._____________ do___. 220 11,153 8, 305 4,678 3,139 2,000 1,232 887 609 446 368 203
Public storage and compresses_ . __.__._ do.__. 856 781 2, 528 5,032 5,297 5,418 5, 063 4,427 3,637 2,823 2,199 1, 642 1, 306
Consuming establishments_____..___.__ do..__ 1,322 1,076 1, 058 1,375 1,746 2,048 2,122 2,151 2,194 2, 109 1,929 1,673 1,409
Foreign cotton, total ucaeeunooooo . do___. 132 130 135 173 177 166 154 135 130 124 111 105 | ..C
r Revised.

1 Jelly glasses included with wide mouth food containers.

3 Includes a small quantity of nonreturnable containers.

3 Laminated board included with tile.

4 Total ginnings of 1947 crop.

5 September 1 estimate of 1948 crop.

o Includes laminated board, reported as conmiponent board, through the last quarter of 1947 and or the second quarter of 1948,
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Urilgisg olg)erwise stated, statistilc)s fthro:ilgh 1947 1948
and descriptive notes may be found in B _ . .
the 1947 Supplement to the Survey July | August Segigm October Nqu;erm D%c;m TJanuary F;l;;u March | April May June July
TEXTILE PRODUCTS—Continued
COTTON-Continued
Cotton (exclusive of linters)—Continued
Exports §. . o bales.. 83,918 37,066 | 123,545 | 134,190 | 164,665 | 229,553 | 214,098 | 163,498 | 261,062 | 155,080 | 204,811 132,808 |_____.____
Imports_._________________ ..do___ 8,163 4,984 95, 526 97, 946 11,750 15,319 9, 454 19, 014 10,398 14, 668 7,846 3,000 |___.____..
Prices received by farmers_ - .._.__.___ dol. per Ib.. .359 .332 .312 .307 .319 .341 .331 .307 .818 .341 . 353 .352 .330
Prices, wholesale, middling, 13{¢’’, average, 10
markets_____________ ... dol. per 1b_. .375 . 343 . 316 .317 . 336 . 358 .352 .328 .342 .372 .376 .370 .340
Cotton linters:
Consumption.. thous. of bales_. r83 81 91 103 99 102 102 98 104 97 99 95 86
Production._.__ _.do___. 23 32 105 203 188 175 166 129 104 66 47 36 32
Stocks, end of i do_... r 346 289 296 364 420 476 511 516 520 500 459 403 361
COTTON MANUFACTURES
Cotton cloth: L
Cotton broad woven goods over 12inches in width,
production, quarterly. ... mil. of linear yards..| . . _._ca|oooo ... 2,297 |t el 2,569 [ooo oo b A U R » 2,539
EXPOTtS§ - oo oo ___thous.ofsq.yd_.| 129,216 | 140,711 | 128,921 | 142,285 | 123,480 | 102,417 | 93,907 | 82,410 | r75.614 | *80,070 | 79,880 | 73,129
Imports . o do.__. 1,076 883 1,624 1,196 718 4,161 2,308 3, 461 2,364 r 2,760 3,813 3,912
Prices, wholesale:
Millmargins. - -« ocoomeocoo cents per Ib__ 49. 49 r 56.12 * 60.05 r 60. 96 r 63.82 764,70 r 64,31 r 63. 65 r 58. 26 r 51,01 r47.86 745 34
Denims, 28-inch___...._ _.dol. per yd.__ .338 . 338 .338 .338 .338 .338 .338 .338 .338 .338 .338 .338
Print cloth 384-inch, 64 x60._.._.______. do.._.. . 242 . 251 . 255 . 268 277 . 283 . 261 . 239 . 208 . 205 .198 .183
Sheeting, unbleached 36-inch, 56 x 60._. do____ . 232 . 232 . 232 L232 . 234 .239 . 240 . 240 . 240 .230 .230 . 208
Cotton yarn, Southern, prices, wholesale, mill:
22/1, carded white, cones_.____________ dol. per Ib.. . 700 . 706 . 706 .708 .720 .725 . 765 .804 . 804 . 804 . 804 . 796
40/1, twisted, carded, skeins..___________._. do_... - 890 .921 .921 . 926 . 951 . 960 1.019 1.098 1.098 1.098 1.098 1.088

Splndle act1v1tv (cotton system spindles):
Active spindles, last working day, total*._,thous__ 22, 551 22,371 22,612 22,818 22,728 22,786 22, 798 22, 856 23,077 23,042 23, 055 22,787

Consuming 100 percent cotton________... do 21,415 21,197 21,410 21, 563 21, 432 21,412 21, 450 21, 489 21,708 21, 694 21,723 21,479
Spindle hours operated, all fibers, total* “mil. ofhr__ 8,975 9, 552 9,982 11 130 10,146 10 132 11 423 10, 441 11, 634 11 318 10, 693 10, 953
Average per spindle in place*_ _._____ _hours_ _ 377 401 419 466 426 427 480 440 492 475 450 461
Consuming 100 percent cotton._____mil. of hr__ 8, 531 9,034 9, 427 10, 802 9, 530 9, 544 10, 802 9, 819 11,005 10, 667 10, 080 10, 320
Operations as percent of CAPACTEY T o oo 107.0 119.4 121.0 127.0 134.8 121.3 139.0 137.6 133.6 136.1 134.0 130.9

RAYON AND MANUFACTURES AND SILK
Rayon yarn and staple fiber:

Consumption: .
Filament yarn__ . .oocoocceomooooon mil. of Ib__ 62.3 62.6 61.5 65.3 62.2 62.1 68.8 60.6 67.8 67.9 768.6 r70.4 72.6
Staple fiber. . ... do____ 18.4 18.6 20.3 23.1 20.3 22.2 22.7 20.6 22,7 22.9 r22.1 22.4 22.3
Stocks, producers’, end of month:
Filament yarn. ..o oo do.... 9.2 8.4 8.6 9.5 9.3 7.7 8.6 8.8 9.4 8.7 r9.3 r9.2 9.4
Staple fiber . . ... do. 7.7 6.4 6.4 5.7 5.3 4.0 4.7 4.8 4.8 3.8 4.0 4.3 4.0
Imports. .o e thous, of 1b__ 2,327 2,428 3, 265 1,342 1,674 1,369 2,711 4,588 5,219 4, 599 3,975 5,323 |..._._.
Prices, wholesale:
Yarn viscose, 150 denier, first quality, minimum
ﬁlament __________________________ dol. perlb__ . 670 .670 . 670 . 670 . 670 .726 . 740 . 740 . 740 . 740 . 740 . 740 i . 740
Staple fiber, viscose, 114 denjer__.__._____ do..__ .320 .320 .320 .320 .320 .352 . 360 . 360 . 360 .360 . 360 .360 . 360
Rayon broad woven goods, production, quarterly
thous. of linear yards__ |- ________ 455,072 | .. 515,951 | oo e 537,900 |- eeooo oo ? 549,000 |...____.__
Silk, raw:
Im 10 ¢ 2 T thous. of 1b__ 479 193 175 294 124 379 128 397 829 417 470 1,349 (. ____
Prlce, wholesale, raw, Japan, 13/15 (N. Y.)
dol. per b.. 4.01 4.03 (O] 4.40 4.40 4.40 2.60 2,60 2.60 2. 60 2.60 2.60 2.60
WOOL
Consumption (scoured basis):{
Apparel ¢lass_. .o .o thous. of Ib..| 38,840 38,008 37,988 49, 210 37, 652 43, 830 41, 700 42, 900 51, 630 42,632 | 741,620 48,100 | .._..__
Carpet class._ 12, 685 14, 056 13, 708 17, 850 14,008 16,175 15, 948 15, 524 20, 265 17,024 | 116,972 19,870 1 .. ____
Imports 48,942 35 974 41, 511 51,412 48,388 36,234 | 110,302 | *79,997 86 749 62,324 | r48,703 74,300 |
Prices, wholesale, Boston:
Raw, territory, 64s, 70s, 80s, scoured. _dol. per Ib._ 1.225 1. 220 1.220 1.227 1. 255 1,255 1. 255 1.255 1. 255 1.296 1.310 1,446 1.480
Raw bright fleece, 565, greasy. ... _______ do.___ . 565 . 665 . 565 . 554 . 510 . 510 . 510 . 510 . 510 . 510 . 510 . 550 . 560
Australlan, 64s, 70s, good topmaking, scoured, in
bond. ... dol. per Tb.. 1.040 1. 040 1,108 1.165 1.254 1,240 1,240 1,370 1,292 1,399 1.652 1,820 1.820

WOOL MANUFACTURES

Machinery activity (weekly average):§

Looms
Woolen and worsted:
Pile and Jacquard e ___thous. of active hours.. 61 72 70 68 83 79 92 103 100 98 o1 80 |_oo_
d 1, 864 2,171 2,223 2, 282 2,324 2, 256 2, 565 2, 572 2,495 2, 497 r 2,513 2,416 (.. ___
39 45 47 45 49 45 52 51 40 42 37 36 [o_.o__
__________________________________ 98 124 124 134 142 132 163 163 163 164 167 166 |
________________________________ 92 110 112 129 129 119 146 146 144 141 141 129 (..

71, 267 91, 891 93, 585 93, 931 92, 662 90,474 | 103,677 | 102, 527 98, 429 99,272 | r 98,572 95,495 | _________

Worsted . ___ 88, 899 109, 789 118, 720 122, 410 121,971 117, 489 132, 418 132, 666 129, 269 125, 437 124, 760 116,992 j_ .. .. _____
Worsted combs. ... do.... 179 189 198 218 222 214 247 252 250 245 248 239 [
Wool yarn:
Production, total I ... thous. of 1b_.| 57,335 59, 164 61,796 76, 760 60, 900 71,705 67,108 67,304 82, 550 65,876 | r 65,588 78,170
{nitting §. - oo cciiaas do_... 5,760 6, 316 7,052 9, 235 7,024 8, 785 8,084 7,940 9, 610 7,488 | 7,512 8,885

39, 210 39, 704 41,244 49, 580 39, 732 47, 460 43, 760 43,872 53, 730 42,092 | r41,668 49, 680
12, 365 13 144 13, 500 17,945 14,144 15, 460 15, 264 15,492 19, 210 16,296 | 16,408 19, 605

n, 2/32s (Boston)
dol. per lb.. 1.950 1.950 2. 000 2.020 (9 (G (%) C] (@) (%) («) O]

il

r Revised. o Data not available. ? Preliminary. §Beginning in the April 1948 Survey, export figures include Army civilian supply shipments; see note marked “§” on p. S-21.

e Included in data for broad and narrow looms prior to April 1947. 9§Data for July, October, and December 1947 and March and June 1948 are for 5 weeks; other months, 4 wecks.

* New series. The new series for cotton spindle activity and the revised series for operations as a percent of capacity relate to all cotton system spindles, including data for spindles spin-
ning synthetic and blended fibers as well as those consuming 100 percent cotton. The series designated ‘100 percent cotton’ continue the data on active spindles and spindle hours shown in
the 1947 Supplement and in previous issues of the monthly Survey. The figures for average spindle hours per spindle in place and operations as a percent of capacity for cotton consuming
spmdles for August 1945-January 1948, as shown in the Supplement and in previous issues of the monthly Survey, are not stnctly comparable with earlier data because the figures for spindles
in place collected beginning August 1945 and used in the computations include all cotion system spindles while the “in place” figures used in earlier computations related to spindles used
exclusively for spinning cotton. Data for August 1945-June 1947 for the revised series on operations as a percent of capacity and for the new series on spindles and spindle hours are available
in the May and August 1948 issues, p. S-39 and the note for cotton spindle activity at the bottom of p. 8-34 in each of those issues.

tRevised series. See note marked “*
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Unless otherwise stated, statistics through 1947 1948

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

Septem- Novem- [ Decem-
er October ber ber

TEXTILE PRODUCTS—Continued

January FZE;,“' March | April May June July

WOOL MANUFACTURES—Continued

Woolen and worsted woven goods, except woven

felts*
Production, quarterly, total. .._thous. of lin. yd__|- oo _|cccoeo.. 113, 536 * 131,978 131, 414
Apparel fabrics, total d 99,133 r 116, 258 115, 549
Government orderst 3,122 73,141 2, 247
Other than Government orders, total} 96, 011 r113,117 113, 302
Men’s and boys’} ... __o_o..._. d - 44, 908 r 55,113 55, 529
‘Women’s and children’st 41,0564 r 49, 384 48,374
Unclassifiedt. 10, 049 8,620 9,399
Blanketing. . ___.______._. 6,482 5, 496 5,166
Other nonapparel fabrics._...__.____.__ d 7,921 10, 224 10, 699
Prices, wholesale, {. 0. b. mill:
Suiting, unfinished worsted, 13 oz..dol. per yd._ 2.945 3.118 3.118 3.465 3.465 465
Women’s dress goods, flannel, 7-7% oz.._do..__ 1.732 1.732 1.732 1.930 12,113 12,11
MISCELLANEOUS
Fur sales by dealers....._...._......_ thous. of dol._ 4, 000 4,337 3,678 Fo 30 2 PR NSNS FSOUSUPUPIO SPRUIIPUOI U PRIHIOHNOE SUNIOIIRON NSNS FONIIP
TRANSPORTATION EQUIPMENT
AIRCRAFT
Shipments, total _________________________ 1,102 1, 140 1, 351 1,041 867 790 607 622 863 931 953
For U. 8. military services. d 104 211 323 239 252 288 136 155 278 165 141
Civilaireraft._______.__________ 998 929 1,028 802 615 502 471 467 585 766 812
Exports 222 156 184 183 218 240 116 187 165 229 257
MOTOR VEHICLES
Factory sales, total_______________________ 379,192 | 349,409 | 420,269 | 436,001 394,175 | 469,957 | r 405,663 | 7 383,002 | r 492,034 | r 438,000 | = 338, 538 | r 431,046 | 474, 556
Coaches, total_. 1, 806 1,765 1,607 1, 667 1,416 1,449 r1,382 r 1,101 r 1,430 T 1,056 r 1,288 r 1,068 1,012
Domestic. ... .. 1, 694 1, 570 1,412 1,527 1,141 1,087 r 1,080 r 763 r1,217 r 910 *1,168 1 . 892 947
Passenger cars, total________.___ 279, 631 261,158 | 307,942 | 315,969 | 305148 | 366,939 | 305, 081 274,847 | 349,998 308, 071 225, 461 312,406 | 356, 764
Domestic. . oo oo 257, 881 240,358 | 285,500 | 295009 | 284,730 { 344,110 | 285,373 256,763 | 327,198 288,356 | 209, 591 293, 582 | 334,736
Trucks, tolal ... d 97,755 86, 486 110, 720 118, 365 87,611 101, 569 99, 200 107, 054 140, 606 128, 963 111, 789 117, 572 116, 780
Domestic. .. oo .. 78, 444 66, 382 89, 724 94, 307 71,161 85,971 83, 893 118, 572 111,911 96, 909

40, 652 50, 273 42,157 47, 599 39, 522 39, 007 33,643 30: 366 40, 071 44, 854 34, 180
24, 068 24, 317 21. 839 22, 345 20, 480 21, 362 19, 458 16, 422 20, 493 22,570 16,477

Exports, total

Trucks......_. 16, 584 25, 956 20, 318 25, 254 19, 087 17, 645 14,185 13, 944 19, 578 22, 284 17,703
Truek trailers, p 0! 2,994 3,110 3,158 3,962 3, 241 3, 287 3,373 3,454 4,137 4,116 3, 688
Complete trailers 2, 820 2, 894 2,944 3,451 2, 988 3,121 3,196 3,239 3,878 3,898 3, 541
Vans._..... 1, 354 1, 226 1, 269 1, 587 1, 406 1, 530 1, 548 1, 688 2,094 2,081 1,876
Allother_..________..____ 1,466 1, 668 1,675 1,864 1, 582 1, 501 1,648 1, 551 1,784 1,817 1, 665 7 75
Chassis shipped assueh______.____________ 174 216 214 511 253 166 177 215 259 218 147 146 197
Registrations:
New Passenger Cars. . ..o cooooooaooooo.o_ 263,167 | 264,866 | 251,655 | 281,428 | 258,034 | 312,263 | 274,978 | 249,781 | 311,650 | 330,555 | 255,638 | 246,926 |_._..___._

New commercial ears
RAILWAY EQUIPMENT

American Railway Car Institute:

71, 647 75,912 69, 899 87,167 73,737 67, 690 69, 486 74, 326 94,806 | 108,168 [ 100,614 87,324

Shipments:
Freight cars, total §._.________________ number.. 6,399 6,085 7,826 8,523 9,013 10, 091 9, 254 8, 502 9,321 9,367 9,712 10,476 | _....._
Equipment manufacturers, total_ do_.__ 5, 366 4,410 5,749 6, 401 6, 964 7,914 6, 866 6, 345 8, 959 7,041 7,171 ,826 | _._
Domestie .. .__..___________ do.._. 4, 846 4, 346 5, 668 6, 242 6, 889 7,661 6, 561 6, 306 6, 940 6, 726 6, 651 7,731 | ...
Railroad shops, domestic § do.._. 1,033 1,675 2,077 2,122 2,049 2,177 2,388 2,157 2,362 2, 326, 2,541 2,650 |___._.__._
Passenger cars, total*______.___ 114 2 32 76 107 85 74 121 64 | 46| __..
Equipment manufacturers, total_ 53 20 29 74 69 71 57 54 74 107 64 46 ... ...
Domestic. ... ...__.__. 45 20 29 74 55 71 57 54 74 67 60 46 | . __._
Railroad shops, domestic*. 61 4 3 2 38 14 26 20 20 14 0 [
Association of American Railroads:
Freight cars, end of month:
Number owned . _.__________..____ thousands._ 1,732 1,730 1,730 1,725 1,728 1,731 1,735 1,738 1,740 1,743 1,744 1,747 1,747
Undergoing or awaiting classified repairs
thousands. . 81 81 78 72 73 72 76 79 80 83 86 84 L
Percent of totalon line__ ___________________ 4.9 4.9 4.7 4.3 4.4 4.3 4.7 4.8 4.9 5.0

L 3 3 3 X 4.5 3 3 5.1 5.0
.number..| 94,232 97,392 97,645 | 103,086 | 104,788 99,216 | 101,662 | 103,061 | 105120 | 109,567 | 103,786 | 103,365 | 102,380
70, 578 71, 826 73,416 76,713 78, 857 74, 635 74,008 75, 482 80, 772 86, 947 81, 067 79, 866 75,220
23, 654 25, 566 24, 229 26,373 25,931 24,581 | 27,654 27,579 24, 348 22,620 22,719 23, 699 27, 16¢

Orders, unfilled......_._.._._
Equipment manufacturers.
Railroad shops_..____

Locomotives, end of mont.

Steam, undergoing or awaiting classified repairs

number. _ 2,778 2,709 2, 706 2,646 2,612 2,483 2,581 2,70 2,873 2,879 2,887 2, 803 2,774
Percent of totalon line....._______.__________ 7.8 7.6 7.6 7.5 7.5 7.1 7.4 7.8 8.3 8.4 8.5 8.3 8.2
Orders unfilled:
Steam locomotives, total_..._____.__ number._ 29 40 46 45 33 30 96 108 119 117 111
Equipment manufacturers_ -..do.___ 29 40 36 35 23 20 76 89 89 89 86
Railroad shops_.__....... _do___. 0 0 10 10 10 10 20 19 30 28 25
Other locomotives, total___. _do..._ 786 811 795 922 1,147 1, 196 1,417 1,488 1, 131 1,455 1,485
Equipment manufacturers. _do____ 785 810 794 921 1,146 1,195 1,416 1,487 1,431 1,454 1,485
Railroad shops.._______ do_.__ 1 1 1 1 1 1 1 1 0 1 0
Exports of locomotives, total. ...do____ 133 98 62 78 110 87 150 71 153 133 135
[S17:3:7 1 | O ...do..._ 57 9 17 18 36 20 67 12 30 28 33
Other_ ..l do.._. 76 89 45 60 74 67 83 59 123 105 97
INDUSTRIAL ELECTRIC TRUCKS AND
TRACTORS

Shipments, total 305 365 352 375 337 394 316 358 338 337 331 202 259

Domestic. ... do. 271 339 262 303 273 317 270 258 288 318 286 243 230

B D53 071" < 34 26 90 72 64 7 46 100 50 19 45 49 29

rRevised. §Data for January-June 1947: Total, 7,708; 8,084; 9,260; 9,507; 7,207; 6,540; railroad shops, 717; 509; 444; 634; 798; 1,297,

1 Quotations for 7-734 oz. flannel discontinued; data are estimated from changes indicated by U. 8. Department of Labor index of prices of 8-834 oz. flannel.

*New series. Data for total passenger car shipments and shipments by railroad shops for January~June 1947 are as follows: Total—Jan., 65; Feb., 87; Mar., 74; Apr., 90; May, 63; June,
70; railroad shops—Jan., 7; Feb., 18; Mar., 21; Apr., 17; May, 3; June, 3. Production of passenger cars by railroad shops was insignificant prior to 1947; the small number delivered in 1942-46
is given in note 2 for p. 180 in the 1947 Supplement to the Survey.

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’ ancl
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. X
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Abrasive paper and cloth (coated).. ______.__ 38

cids . e 24
Advertising____________ . 7
Agricultural income and marketings. ... __ 2
Agricultural wages, loans______ . ____________ 15

Air-line operations
Aircraft ________________________ 10, 11,12, 14, 40
Alcohcl, denatured, ethyl, and methyl __._____ 24
Alcoholic beverages ____________________

Aluminum__ . ________ -
Animal fats, greases____ 25
Anthracite. . . __.____.__.._. 2,4,11,12,13,15,36
Apparel, wearing_ -4,5,7, 8 10, 11,12, 13, 14, 38
Armed forces_____
Asphalt and asphalt produ
Automobiles_..__.__.__

Banking . . . eneccaa
Barley_ .. _____
Barrels and drums
Battery shipments_____
Beef and veal____._____
Beverages, alcoholic_ . __
Bituminous coal_._.___

Boilers. . __ o~ 3,34
Bonds, issues, prices, sales, yields_ - 19,20
Boneblack__ . ... ... - 24
Book publication.. - 36
Brass.____.___ - 33
Brick.__._.._._ _ 5,38
Brokers’loans. __________.__ - 16,19
Building contracts awarded__ . . 56
Bmldmg COStS_ _ . 6

Building construction (see Construction).
Building materials, prices, retail trade
Business, orders, sales, inventories.________

Businesses operating and business turn-over_ . 4
Butter oo 27
Candy. o cidecciaan

Capital flotations._ _ .
Carloadings_ _______
Cattle and calves___

Cereal and bakery products, price

Chain-store sales______________.______ - 8,9
Cheese___. .o 27
Chemicals..______ 2,3,85,10, 11, 12, 13, 14, 15, 18 24
Cigars and cigarettes_ ________ . _______.__.__ 30
Civil-service employees_ _ _____ .. _________.. 11
Clay products (see also Stone, clay, etc.)_____ 2,38

,8,10,11, 12,13, 14,38
2411 12, 131536
29

Commercial and industrial failures
Construction:

New construction, dollar value - 5
Contracts awarded..___..____ - 5,6
Costs___________.__._ - 6
Dwelling units started - 6
Highway .o oo ieme = 6,11
Employment, wage rates, earnings, hours . _ 310,5
1
,» 13,
Consumer credit. .o e 16
Consumer expenditures._ --1,7,8
Consumers’ price index.__
Copper__ . ______ ... --- 21,33
Copra and coconut oil _ -
Corn . e 19, 28
Cost-of-living index (see Consumers’ price
index) oo e

Cotton, raw, and manufactur _____________ 2,
4,5,10, 11,12, 13, 14, 21, 38, 39
Cottonseed, cake and meal oil

[ 007 SO

Currency in circulation.. _ .. cocaonooo

Dairy products . _ . _ oo

Debits, bank_ _______.______ ————

Debt, short-term, consumer - 16
Debt United States Government.._. .. - 16
Department stores_ . ..o - 8,9,16
Deposits, bank______ - 15,16,18
Disputes, industrial - ———
Distilled spirits_ __ ... .._..__ ——- 27
Dividend payments and rates.. - 1,20
Drug storesales. ____________ - 8,9
Dwelling’ units started____ . _________.___.___
Earnings, weekly and hourly . . __________ 13,14,15
Eggs and poultry . _________._ - 2,4,29
Electrical equipment 3,7,8,34
Electric power production, sales, revenues.___ 26

Employment estimates_________________.___ 10,11
Employment indexes_ . _________ 1

Employment security operations._.
Emigration and immigration_____ 23
Engineering construction__

Exchange rates, foreign_ ________.__.___ 18
Expenditures, United States Government 16
Explosives - _ o emeieemcaaan 24
Exports (see also individual commodities). ... 21
Express operations . . _ _ _ oo __. 22

Factory, employment, pay rolls, hours, wages..
11,12,13, 14 15

Failures, industrial and commercial___ P

Farm marketings and income...___ ——-

Farm wages_ ____ e 15
Farm products, farm and wholesale prices..__ 2,4
Fatsandoils_ .. ______________________._ , 25, 26
Federal Government, finance. ._._____ 16,17
Federal Reserve banks, condition of 15
Federal Reserve reporting member banks__ ... lg 16
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Fire losses_ . __ .o e

Fish oils and fish .. 25,29
Flaxseed __.______ - 2
Flooring _ _.. .- 31,32
Flour, wheat__ _ - 2

Food products. - _ . __ . ___ 2,3,

4,5,7,8,10,11,12, 13, 1427282930

25891011 12, 131431

Foreclosures, real estate..___ ______.____._._ 7
Foreign trade, indexes, shipping weight, value
by regions, countries, economic classes, and

commodity groups.. .. oo ... 21, 22

3

Foundry equipment_ ____ 4
Freight cars (equipment)__ 40
Freight carloadings, cars, index 22,23
Freight-car surplus and shortage. 2
Fruits and vegetables____________.____ 2,4,5,21,27
Fuel equipment and heating apparatus_.__.__ 33,34
Fuelofl. .. 36,37
Fuels...____

Far___.___

Furnaces___

Furniture

Gas, customers, sales, revenues.___ _._._.__..._. 26
Gasoline_ . ____ .. e 37

Gross national product.__
Gypsum

Heating and ventilating equipment__________ 33,34
Hides and skins -

Highways______
Hogs . o oo

Immigration and emigration..__._.__.________ 23
Imports (see also individual commodities)_._._ 21, 22
Income, personal ... . ____

Income-tax receipts. .. _..___ . - 16
Incorporations, business, new._ . - 4
Industrial production indexes_ e - 2,3

Instalment loans_ _._______.__.___. - 16

Instalment sales, department stores._ - 9
Insulating materials ... __________ 34
Insurance, life_ ___.__ 17
Interest and money rates__... ——— 16
Inventories, manufacturers’ and trade_ 3,8,9
Iron and steel, crude and manufactures. . 2,3,

5,10,11,12, 13,14, 18, 21,32, '33
3

Kerosene. . o imicccaamana 7
Labor force oo - 10
Labor disputes, turn-over_ - 13
Lamb and mutton 29
Lard____ 29
Lead . e 3

3
Leather and products. 2, 3, 5, 10, 11, 12, 13, 14, 30, 31
Linseed oil, cake, and meal
Livestock. o oo 2,4, 28,29
Loans, real estate, agricultural, bank, brokers

(see also Consumer credit)____..__ 7,15,16,19
Locomotives_ o emcmimneaa 40
Looms, woolen, activity___ ——- 39
Lubricants _ _ e 37
Lumber___ e 2,5,10,11, 12, 14, 31, 32
Machine activity, cotton, wool ______________ 39
Machine tools _ _ . ___ . ________.__ 10, 11, 12, 14, 34
Machinery_ __.._..___ 2,3,10,11,12, 14 18, 21, 34
Magazine advertising______________________ 7
Mail-order houses, sales_______________ 9

Manufacturers’ orders, sales, inventories
Manufacturing production indexes_ . ________

Meats and meat packing_ 2, 4, 5, 10, 11,12, 13, 14 29
Metals_._________ 2,3,5, 10, 11 12,13, 14, 18, 32 33

Minerals
Money supply__..

Mortgage loans___ .- 6,7, 15
Motor fuel_ ___._ . 37
Motor vehicles____ .-~ 8,40
Motors, electrical o _ ... 34
National product and income. oo ___.___ 1

Newspaper advertising
Newsprint_______________

Oleomargarine . _ . __________.__..
Operating businesses and business turn-over.._ 4
Orders, new, manufacturers’

Paint and paint materials_.______.__._._____
Paper and pulp__________

Paper products_ 35
Passports issued _ 23
Pay rolls, indexes. 12
Personal income. . __....__.. 1
Personal savings and disposable income._.__.. 1

Petroleum and products
5,10, 11,12, 13, 14, 15, 18, 21, 22, 36 37

Pigirom. e

Plant and equipment expenditures...ocoo..- 1

Pages marked S

Plastics and synthetic resins
Plywood

Postal business_
Postal savings_ _
Poultry and eggs__
Prices (see also individual commodities):

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_.______________._.._.____ 18
Public utilities.._ . .. 1,4,5,11,12, 13, 15,17, 18, 19, 20
Pullman Company _ 23

Pulpwood._.__.____ 34
Pumps. e 34
Purchasing power of the dollar_ 5
Radio advertising . . .. ___._____________. 7

Railways, operations, equipment, financial
statistics, employment WAZES . oo 1,
1,12, 13, 15,17, 18, 19, 20, 22, 40
Railways, street. (See Street rallways, 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______ . __________

Rice oo ..

789

Rocfing and siding, asphalt. - 37

Rosin and turpentine____________.__.________ 24

Rubber, natural, synthetic, and reclaimed,
tires,and tubes_______._______________ 22, 36,37

Rubber industry, production index, sales,
inventories, employment, pay rolls, hours,

@ArNINGS . oo coceeem 2,3,10,11,12, 13, 14, 15
Rye e
Savings deposits_.____._ - 16
Savings, personal.____ - 1
Scales and balances___ - 34
Securities issued . _ . __________ .- 18,19
Service industries employment_ -- 10,11
Sewer pipe, clay_ . . __.._._ - 38
Sheep and lambs.. . 29
Shipbuilding 10,11,12, 14
Shoes____.__ 8,9,10, 11,12, 13 14 31
Shortemngs _____________________ 26
Silk, imports, prices. - 5,22,39
SiVer—o oo ——

Skins_ . _ e - 5,22,30

Slaughtering and meat packing.__ _________._ 2,
10, 11, 12, 13, 14, 28, 29
Soybeans, and soybeanoil__________________ 25, 26
Spindle activity, cotton, wool.___.__________
Steel ingots and steel manufactures (see also
Tronand steel) .. ____. ... 32,33
Steel, scrap_ . oo 32
Stocks, department stores (see also Manufac-
turers’ inventories). ______._ . __.________ 9
Stocks, dividends, issues, prices, sales, yields. 20
Stokers, mechanical . _ . .____ . .. ___._.._ 34
Stone, clay, and glass products______________

StOVES e e
gtreet railways and busses_.

11-71 AU U , 29, 30
Sulphur.__ - 25
Sulfuric acid- 24
Superphosphat: 24
Tea. oo emc e m e 30
Telephone, telegraph, cable, and radio-tele-

graph carriers__._______________ 11,12, 13,15, 23
Textiles 2,3,5,10,11,12, 13 14, 38 39 40

- ———— 33
’5,37,38
Tobaceo_ ... ... 2,3,4,7,10,11, 12,13, 14, 30

Tools, machine__________________ 10, 11, 12, 14, 34
‘Trade, retail and wholesale_ 8,9, 10, 11, 12, 13, 15
Transit lines, local __ ______________________ 22

‘Transportation, commodity and passenger___. 22, 23
Transportation equipment._ 2, 3, 10, 11, 12, 14, 18, 40
Travel o e 22,23
Truck trailers______._ 0

Trucks and tractors._
Turpentineand rosin. ... . _______.____. 24

Unemployment and unemployment compensa-
tion

Umted States Government bonds
United States Government, finan 17
Utilities______ 1,4,5,10,11, 12 13 15,17, 18, 19 20

Vacuum cleaners. .. _ .. e -
Variety stores_. . __.___ -

Vegetabile oils________
Vegetables and fruits.

Vessels cleared in foreign trade_ - 23
Veterans’ unemployment allowances_ 13
Wages, factory and miscellaneous. __ 13, 14,15
War expenditures. _____ ... ... .- 16,17
Washers____._... 34
Water heaters 34
Wax. oo oo 37
Wheat and wheat flour_ 19, 28
Wholesale price indexes__ 5
Wholeeale trade___... 3,9
Wood pulpo - oo - 35

Wool and wool manufactures_ ____.._.___._.
5,10, 11, 12, 13, 14, 22, 39, gg
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